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Ô³íàíñîâî–áåçïåêîâà òà ³íâåñòèö³éíà ñêëàäîâ³ âèáîðó 
³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà–àíàëîãà ïðè 
ðîçðàõóíêó âàðòîñò³ á³çíåñó â óìîâàõ ãëîáàë³çàö³¿, 

ä³äæèòàë³çàö³¿ òà óïðàâë³ííÿ çì³íàìè
Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Äîñë³äæåííÿ ïèòàííÿ ô³íàíñîâî–áåçïåêîâî¿ òà ³íâåñòèö³é-

íî¿ ñêëàäîâèõ âèáîðó ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà–àíàëîãà ïðè ðîçðàõóíêó âàðòîñò³ 
á³çíåñó â óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³çàö³¿ òà óïðàâë³ííÿ çì³íàìè îáóìîâëþºòüñÿ â³äñóòí³ñòþ 
ï³äõîäó äî ðåàë³çàö³¿ àëãîðèòìó äàíîãî ïðîöåñó.

Ïîñòàíîâêà ïðîáëåìè. Ðåçóëüòàòèâí³ñòü òà äîñòîâ³ðí³ñòü îòðèìàíèõ ðåçóëüòàò³â îö³íêè ï³äïðè-
ºìñòâ çà äîïîìîãîþ ïîð³âíÿëüíîãî ï³äõîäó ãàðàíòóºòüñÿ íàéá³ëüø âäàëèì ï³äáîðîì ãîñïîäàðñòâ–
àíàëîã³â. Ïîð³âíÿëüíèé ï³äõ³ä äî îö³íêè á³çíåñó ´ðóíòîâàíèé íà âèêîðèñòàíí³ äâîõ òèï³â ³íôîðìàö³¿: 
ðèíêîâà ³íôîðìàö³ÿ; ô³íàíñîâà ³íôîðìàö³ÿ. Äîäàòêîâà ³íôîðìàö³ÿ äîçâîëèòü ïðàâèëüíî çàñòîñó-
âàòè ñòàíäàðòè ñèñòåìè íàö³îíàëüíèõ ðàõóíê³â, âèÿâèòè íàäëèøîê àáî íåäîë³ê àêòèâ³â, âíåñòè ïî-
ïðàâêè íà åêñòðàîðäèíàðí³ ïîä³¿. Çàçíà÷åí³ ôàêòè îáóìîâëþþòü àêòóàëüí³ñòü äîñë³äæåííÿ ô³íàíñî-
âî–áåçïåêîâî¿ òà ³íâåñòèö³éíî¿ ñêëàäîâèõ âèáîðó ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà–àíàëîãà 
ïðè ðîçðàõóíêó âàðòîñò³ á³çíåñó â óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³çàö³¿ òà óïðàâë³ííÿ çì³íàìè. 

Ïîñòàíîâêà ìåòè ³ çàâäàíü äîñë³äæåííÿ – äîñë³äèòè ô³íàíñîâî–áåçïåêîâó òà ³íâåñòèö³éíó 
ñêëàäîâ³ âèáîðó ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà–àíàëîãà ïðè ðîçðàõóíêó âàðòîñò³ á³çíå-
ñó â óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³çàö³¿ òà óïðàâë³ííÿ çì³íàìè.

Ìåòîä àáî ìåòîäîëîã³ÿ äîñë³äæåííÿ. Â ñòàòò³ âèêîðèñòàíî íàñòóïí³ ìåòîäè: åêîíîì³êî–ñòà-
òèñòè÷íèé, åêîíîì³êî–ìàòåìàòè÷íèé, ãðàô³÷íèé, ìîíîãðàô³÷íèé, àíàë³çó ³ ñèíòåçó, ñèñòåìàòèçàö³¿.

Ïðåçåíòàö³ÿ îñíîâíîãî ìàòåð³àëó (ðåçóëüòàòè äîñë³äæåííÿ). Äîâåäåíî, ùî ÿê³ñòü ³ äîñòóï-
í³ñòü ³íôîðìàö³¿ çàëåæàòü â³ä ð³âíÿ ðîçâèòêó ôîíäîâîãî ðèíêó. Ôîðìóâàííÿ â³ò÷èçíÿíîãî ôîí-
äîâîãî ðèíêó íå çàâåðøåíå, ïðîòå ö³ëèé ðÿä àãåíòñòâ ïóáë³êóþòü ùîäåíí³ áþëåòåí³ ïðî ñòàí ô³-
íàíñîâèõ ðèíê³â, ïðîïîçèö³ÿõ íà êóï³âëþ/ïðîäàæ ö³ííèõ ïàïåð³â, äîñë³äæåííÿõ àêòèâíîñò³ ðèíê³â 
àêö³é íàéá³ëüøèõ ï³äïðèºìñòâ. Ô³íàíñîâà ³íôîðìàö³ÿ çàçâè÷àé ïðåäñòàâëåíà ô³íàíñîâîþ çâ³òí³-
ñòþ, à òàêîæ äîäàòêîâèìè â³äîìîñòÿìè, ùî äîçâîëÿþòü âèçíà÷èòè ñõîæ³ñòü êîìïàí³é ³ ïðîâåñòè 
íåîáõ³äí³ êîðèãóâàííÿ, ùî çàáåçïå÷óþòü ïîòð³áíó ïîð³âíÿíí³ñòü.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ â ïðàêòè÷í³é 
ä³ÿëüíîñò³ ï³äïðèºìñòâ, îðãàí³çàö³é, óñòàíîâ äëÿ âäîñêîíàëåííÿ ô³íàíñîâî–áåçïåêîâî¿ òà ³íâåñòèö³éíî¿ 
ñêëàäîâî¿ âèáîðó ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà–àíàëîãà ïðè ðîçðàõóíêó âàðòîñò³ á³çíåñó. 



²ÍÍÎÂÀÖ²ÉÍÎ–²ÍÂÅÑÒÈÖ²ÉÍÀ ÏÎË²ÒÈÊÀ

69

Âèñíîâêè çà ñòàòòåþ. Äîâåäåíî, ùî ïîð³âíÿëüíèé ï³äõ³ä äî îö³íêè ô³íàíñîâî–áåçïåêîâî¿ òà 
³íâåñòèö³éíî¿ ñêëàäîâèõ âèáîðó ³ííîâàö³éíî îð³ºíòîâàíîãî ï³äïðèºìñòâà–àíàëîãà ïðè ðîçðàõóíêó 
âàðòîñò³ á³çíåñó â óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³çàö³¿ òà óïðàâë³ííÿ çì³íàìè ´ðóíòîâàíèé íà âèêî-
ðèñòàíí³ ðèíêîâî¿ òà ô³íàíñîâî¿ ³íôîðìàö³¿. Ðèíêîâà ³íôîðìàö³ÿ º äàíèìè ïðî ôàêòè÷í³ ö³íè êóï³â-
ë³–ïðîäàæó àêö³é ï³äïðèºìñòâ, àíàëîã³÷íèõ ç îö³íþâàíèì ï³äïðèºìñòâîì. 

Êëþ÷îâ³ ñëîâà: ô³íàíñè, áåçïåêà, ³íâåñòèö³¿, âèá³ð ï³äïðèºìñòâà–àíàëîãà, ³ííîâàö³¿, ðîçðàõó-
íîê âàðòîñò³ á³çíåñó, ãëîáàë³çàö³ÿ, ä³äæèòàë³çàö³ÿ, óïðàâë³ííÿ çì³íàìè.

KOPYTKO M.I., BABIY L.I.,
SPIVAK S.I., SARANA A.O.

Financial security and investment components of the 
choice of an innovatively oriented analogue enterprise 

when calculating the cost of business in the conditions of 
globalization, digitalization and change management

Relevance of the research topic. The study of the issue of financial security and investment 
components of the choice of an innovatively oriented enterprise–analog when calculating the cost of 
business in the conditions of globalization, digitalization and change management is conditioned by the 
lack of a single approach to the implementation of the algorithm of this process.

Formulation of the problem. The effectiveness and reliability of the obtained results of enterprise 
assessment using a comparative approach is guaranteed by the most successful selection of similar 
enterprises. The comparative approach to business valuation is based on the use of two types of information: 
market information; financial information. Additional information will make it possible to correctly apply the 
standards of the system of national accounts, identify excess or deficiency of assets, and make corrections 
for extraordinary events. The mentioned facts determine the relevance of the study of the financial, security 
and investment components of the choice of an innovatively oriented analogue enterprise when calculating 
the cost of business in the conditions of globalization, digitalization and change management.

Setting the purpose and objectives of the study – to investigate the financial, security and 
investment components of the choice of an innovatively oriented analogue enterprise when calculating 
the cost of business in the conditions of globalization, digitalization and change management.

Research method or methodology. The following methods are used in the article: economic–
statistical, economic–mathematical, graphic, monographic, analysis and synthesis, systematization.

Presentation of the main material (research results). It has been proven that the quality 
and availability of information depend on the level of development of the stock market. The formation 
of the domestic stock market is not complete, but a number of agencies publish daily bulletins on the 
state of the financial markets, offers for the purchase/sale of securities, research on the activity of 
the stock markets of the largest companies. Financial information is usually represented by financial 
statements, as well as additional information that allows you to determine the similarity of companies 
and make the necessary adjustments that ensure the necessary comparability.

Field of application of results. The results of the research can be used in the practical activities of 
enterprises, organizations, and institutions to improve the financial, security and investment component 
of choosing an innovatively oriented enterprise–similar when calculating the cost of business.

Conclusions on the article. It is proven that the comparative approach to the assessment of 
financial security and investment components of the choice of an innovatively oriented analogue 
enterprise when calculating the cost of business in the conditions of globalization, digitalization and 
change management is based on the use of two types of information: market information; financial 
information. Market information is data on the actual purchase and sale prices of shares of companies 
similar to the evaluated company.

Keywords: finance, security, investments, selection of an analogue enterprise, innovations, 
calculation of business value, globalization, digitalization, change management.
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Ïîñòàíîâêà ïðîáëåìè ó çàãàëüíîìó âèãëÿä³ 
òà ¿¿ çâ’ÿçîê ³ç âàæëèâèìè íàóêîâèìè ÷è ïðàêòè÷-
íèìè çàâäàííÿìè. Ðåçóëüòàòèâí³ñòü òà äîñòîâ³ð-
í³ñòü îòðèìàíèõ ðåçóëüòàò³â îö³íêè ï³äïðèºìñòâ 
çà äîïîìîãîþ ïîð³âíÿëüíîãî ï³äõîäó ãàðàíòóºòü-
ñÿ íàéá³ëüø âäàëèì ï³äáîðîì ãîñïîäàðñòâ–àíà-
ëîã³â. Äîäàòêîâà ³íôîðìàö³ÿ äîçâîëÿº ïðàâèëüíî 
çàñòîñîâóâàòè ñòàíäàðòè ñèñòåìè íàö³îíàëü-
íèõ ðàõóíê³â, âèÿâëÿòè íàäëèøîê/íåäîë³ê àêòè-
â³â, âíîñèòè ïîïðàâêè íà åêñòðàîðäèíàðí³ ïîä³¿. 
Çàçíà÷åí³ ôàêòè îáóìîâëþþòü àêòóàëüí³ñòü äî-
ñë³äæåííÿ ô³íàíñîâî–áåçïåêîâî¿ òà ³íâåñòèö³é-
íî¿ ñêëàäîâèõ âèáîðó ³ííîâàö³éíî îð³ºíòîâàíîãî 
ï³äïðèºìñòâà–àíàëîãà ïðè ðîçðàõóíêó âàðòîñò³ 
á³çíåñó â óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³çàö³¿ òà 
óïðàâë³ííÿ çì³íàìè.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é, â 
ÿêèõ çàïî÷àòêîâàíî ðîçâ’ÿçàííÿ äàíî¿ ïðîáëå-
ìè ³ íà ÿê³ ñïèðàºòüñÿ àâòîð, âèä³ëåííÿ íå âèð³-
øåíèõ ðàí³øå ÷àñòèí çàãàëüíî¿ ïðîáëåìè, êî-
òðèì ïðèñâÿ÷óºòüñÿ îçíà÷åíà ñòàòòÿ. Ô³íàíñîâà 
³íôîðìàö³ÿ ìîæå áóòè îòðèìàíà îö³íþâà÷åì 
ÿê ïî ïóáë³êàö³ÿõ â ïåð³îäè÷íîìó äðóö³, íà ï³ä-
ñòàâ³ ïèñüìîâîãî çàïèòó àáî áåçïîñåðåäíüî íà 
ï³äïðèºìñòâ³ â õîä³ àíàë³çó ô³íàíñîâî¿ çâ³òíî-
ñò³ [6–7; 10]. Ñêëàä ö³º¿ ³íôîðìàö³¿ çàëåæèòü â³ä 
êîíêðåòíîãî îá’ºêòó îö³íêè, ìåòîäîëîã³¿, âæèâàíî¿ 
îö³íþâà÷åì, à òàêîæ ñòàä³¿ â³äáîðó àíàëîã³â.

Äî ñêëàäó ïåðøî¿ ãðóïè ôàêòîð³â íà íàøó äóìêó 
ñë³ä â³äíåñòè ³íôîðìàö³þ ïðî:

• ñõîæ³ñòü âèðîáëåíî¿ ïðîäóêö³¿, òîáòî ð³âåíü 
ñïåö³àë³çàö³¿ ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðè-
ºìñòâ–àíàëîã³â íå ïîâèíåí ð³çêî ð³çíèòèñÿ. Îñî-
áëèâó óâàãó ñë³ä â³äíåñòè íà ñêëàä âàëîâî¿ ïðîäóê-
ö³¿. Ï³äïðèºìñòâî–àíàëîã ïîâèííî ìàòè ïîä³áíèé 
ñêëàä ³ ñòðóêòóðó âàëîâî¿ òà òîâàðíî¿ ïðîäóêö³¿.

• ïîð³âíÿíí³ñòü äîñë³äæóâàíèõ ïåð³îä³â. Äëÿ 
òîâàðîâèðîáíèê³â àíàë³çîâàíèì ïåð³îäîì ìîæå 
áóòè ô³íàíñîâèé ð³ê.

• îäíàêîâ³ñòü ñòàä³é ðîçâèòêó ï³äïðèºìñòâà 
(çðîñòàííÿ, çð³ë³ñòü, çàíåïàä). Íå êîðåêòíèì ìè 
áà÷èìî ïîð³âíÿííÿ çð³ëèõ ãîñïîäàðñòâ ç íîâî-
ñòâîðåíèìè, ÿê³ íå çíàéîì³ ðèíêó, íå ìàþòü êë³-
ºíòñüêî¿ áàçè, íåñóòü âèòðàòè ùîäî ñòàíîâëåííÿ 
á³çíåñó. Òàêîæ º íåïîð³âíÿííèìè ç³ çð³ëèìè ï³ä-
ïðèºìñòâàìè ò³, ÿê³ çíàõîäÿòüñÿ íà ñòàä³¿ çàíå-
ïàäó, ÿê³ âòðàòèëè ðèíêè, ñåãìåíòè, êë³ºíò³â.

• ïîä³áí³ñòü ïðèðîäíî–êë³ìàòè÷íèõ óìîâ ãî-
ñïîäàðþâàííÿ. Ìè ââàæàºìî, ùî çà àíàëîãè ñë³ä 
ïðèéìàòè ï³äïðèºìñòâà, ùî ðîçòàøîâàí³ â îäí³é 

îáëàñò³, à ÿêùî º ìîæëèâ³ñòü, òî â îäíîìó àäì³í³-
ñòðàòèâíîìó ðàéîí³ [1; 8–9]. 

Äî ôàêòîð³â äðóãî¿ ãðóïè ïîêàçíèê³â ìîæíà â³ä-
íåñòè íàñòóïí³ ïîêàçíèêè: àâàíñîâàíèé êàï³òàë; 
âàëîâà ïðîäóêö³ÿ; òîâàðíà ïðîäóêö³ÿ; ÷èñòèé ïðè-
áóòîê; êîåô³ö³ºíò ñïåö³àë³çàö³¿; êîåô³ö³ºíò àâòî-
íîì³¿; êîåô³ö³ºíò çàãàëüíî¿ ë³êâ³äíîñò³; êîåô³ö³-
ºíò îáîðîòíîñò³ îáîðîòíèõ êîøò³â; ðåíòàáåëüí³ñòü 
ïðîäàæó [2–5]. Â³äïðàöþâàííÿ äàíî¿ ìåòîäèêè â 
óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³çàö³¿ òà óïðàâë³ííÿ 
çì³íàìè ïîòðåáóº ðåòåëüíîãî ³ ñèñòåìíîãî àíàë³çó.

Ôîðìóëþâàííÿ ö³ëåé ñòàòò³ (ïîñòàíîâêà 
çàâäàííÿ) – äîñë³äèòè ô³íàíñîâî–áåçïåêîâó òà 
³íâåñòèö³éíó ñêëàäîâ³ âèáîðó ³ííîâàö³éíî îð³ºí-
òîâàíîãî ï³äïðèºìñòâà–àíàëîãà ïðè ðîçðàõóíêó 
âàðòîñò³ á³çíåñó â óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³-
çàö³¿ òà óïðàâë³ííÿ çì³íàìè.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñë³äæåííÿ ç 
ïîâíèì îá´ðóíòóâàííÿì îòðèìàíèõ íàóêîâèõ ðå-
çóëüòàò³â. Ïðîäàí³ íà ðèíêó ï³äïðèºìñòâà ñóòòºâî 
â³äð³çíÿþòüñÿ îäíå â³ä îäíîãî, òîìó çíàéòè àáñî-
ëþòíî ³äåíòè÷íó ³ííîâàö³éíî îð³ºíòîâàíó êîìïà-
í³þ íå ìîæëèâî. Ïðèíöèïîâå çíà÷åííÿ ìàº ïî-
øóê ïðîäàíèõ íà ðèíêó ï³äïðèºìñòâ–àíàëîã³â, ÿê³ 
á ìàëè ì³í³ìàëüíå ðîçõîäæåííÿ çà êëþ÷îâèìè ïà-
ðàìåòðàìè â³ä îö³íþâàíîãî ³ííîâàö³éíî îð³ºíòî-
âàíîãî ï³äïðèºìñòâà. Çàñîáîì âèð³øåííÿ äàíî¿ 
ïðîáëåìè ìîæå ñòàòè ìåòîä àíàë³çó ³ºðàðõ³é (ÌÀ²). 

Íà ðèñ. 1 ïðèâåäåí³ òðè âàð³àíòè â³äîáðàæåí-
íÿ îäí³º¿ ³ºðàðõ³¿. Ïåðøèé âàð³àíò – êîíêðåòèçà-
ö³ÿ (äåêîìïîçèö³ÿ) çàäàíî¿ áåçë³÷³ åëåìåíò³â (çî-
êðåìà, êðèòåð³¿â). Äðóãèé âàð³àíò ïðîòèëåæíèé äî 
ïåðøîãî ³ ïðèïóñêàº ñèíòåç çàãàëüí³øèõ åëåìåí-
ò³â ³ç çàäàíèõ ïðèâàòíèõ. Òðåò³é âàð³àíò – âïîðÿä-
êóâàííÿ çàçäàëåã³äü çàäàíî¿ áåçë³÷³ åëåìåíò³â íà 
îñíîâ³ ¿õ ïîïàðíîãî ïîð³âíÿííÿ. Äàíèé ìåòîä áà-
çóºòüñÿ íà ïàðíèõ ïîð³âíÿííÿõ ì³æ ñîáîþ àëüòåð-
íàòèâ ³ êðèòåð³¿â. Ï³ä àëüòåðíàòèâàìè ðîçóì³þòüñÿ 
ð³çí³ âàð³àíòè âèáîðó. Ï³ñëÿ ³ºðàðõ³÷íîãî â³äòâî-
ðåííÿ ïðîáëåìè âñòàíîâëþþòüñÿ ïð³îðèòåòè êðè-
òåð³¿â ³ îö³íþºòüñÿ êîæíà ç àëüòåðíàòèâ çà êðè-
òåð³ÿìè. Ó ÌÀ² åëåìåíòè çàâäàííÿ ïîð³âíþþòüñÿ 
ïîïàðíî ïî â³äíîøåííþ äî ¿õ ä³¿ íà çàãàëüíó äëÿ 
íèõ õàðàêòåðèñòèêó. Ñèñòåìà ïàðíèõ â³äîìîñòåé 
ïðèçâîäèòü äî ðåçóëüòàòó, ÿêèé ìîæå áóòè ïðåä-
ñòàâëåíèé ó âèãëÿä³ íàçàä ñèìåòðè÷íî¿ ìàòðèö³.

Â ÿêîñò³ ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðè-
ºìñòâ–àíàëîã³â íàìè áóëî â³ä³áðàíî ÷îòèðè ï³ä-
ïðèºìñòâà. Çà àíàëîã 1 ïðèéíÿòî ï³äïðèºìñòâî 
À, çà àíàëîã 2 ïðèéíÿòî ï³äïðèºìñòâî Á. Çà àíà-
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ëîã 3 ïðèéíÿòî ï³äïðèºìñòâî Â. Çà àíàëîã 4 ïðè-
éíÿòî ï³äïðèºìñòâî Ã.

Ïîñòàâèìî çà ìåòó – â³ä³áðàòè òèïîâèé àíàëîã. 
Âèçíà÷èìî ñêëàä êðèòåð³¿â, ÿêèì ïîâèíåí çàäî-
âîëüíèòè íàéêðàùèé âàð³àíò ï³äïðèºìñòâà–àíà-
ëîãà (ðèñ. 2). ßê áà÷èìî, çàäà÷à âèáîðó òèïîâîãî 
ãîñïîäàðñòâà–àíàëîãà º áàãàòîêðèòåð³àëüíîþ. 

Äëÿ ïðîâåäåííÿ ñóá’ºêòèâíèõ ïîïàðíèõ ïî-
ð³âíÿíü àâòîðîì ìåòîäó ÌÀ² ðîçðîáëåíà øêàëà 
â³äíîñíî¿ âàæëèâîñò³ ïîð³âíÿíèõ åëåìåíò³â. Âîíà 
´ðóíòóºòüñÿ íà íåîáõ³äíîñò³ âèêîðèñòàííÿ â³äïî-
â³äíèõ âåðáàëüíî–÷èñëîâèõ îö³íîê. 

Åôåêòèâí³ñòü âèêîðèñòàííÿ ïðèâåäåíî¿ âèùå 
øêàëè äîâåäåíà ÿê òåîðåòè÷íî, òàê ³ âåëèêèì ïðàê-
òè÷íèì äîñâ³äîì ¿¿ çàñòîñóâàííÿ ïðè ð³øåíí³ áàãà-
òîêðèòåð³éíèõ çàâäàíü â ð³çíèõ ñôåðàõ á³çíåñó.

Çä³éñíèìî ³ºðàðõ³÷íèé ñèíòåç â ö³ëÿõ âèçíà-
÷åííÿ âåêòîðó ïð³îðèòåòó àëüòåðíàòèâ â³äíîñíî 
÷èííèê³â ³ ôîêóñó ³ºðàðõ³¿. 

Âåêòîð ïð³îðèòåò³â àëüòåðíàòèâ â³äíîñíî åêî-
íîì³÷íîãî ÷èííèêà (WÀ

Å) âèçíà÷àºòüñÿ øëÿõîì 
ïåðåìíîæóâàííÿ ìàòðèö³, ñôîðìîâàíî¿ ç³ çíà-
÷åíü âåêòîð³â ïð³îðèòåò³â W4, W5, W6, W7, íà 
âåêòîð W2, ùî âèçíà÷àº çíà÷óù³ñòü êðèòåð³¿â 
ÿêîñò³, ðîçòàøîâàíèõ ï³ä åêîíîì³÷íèì ÷èííèêîì: 

  (1)

 (2)

Àíàëîã³÷íî âèçíà÷àþòüñÿ âåêòîðè ïð³îðèòå-
ò³â àëüòåðíàòèâ â³äíîñíî ô³íàíñîâîãî ÷èííèêà 

Ðèñóíîê 1. Âàð³àíòè â³äîáðàæåííÿ ³ºðàðõ³é: à) äåêîìïîçèö³ÿ; á) ñèíòåç; â) âïîðÿäêóâàííÿ.

Ðèñóíîê 2. Ïîñòàíîâêà çàäà÷³ ç â³äáîðó ³ííîâàö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ–àíàëîã³â
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(WÔ
À), ð³âíÿ ñïåö³àë³çàö³¿ (WÑ

À) ³ ôîêóñó àëüòåð-
íàòèâ (WÀ). 

   
(3)

 

(4)

 

(5)

Àíàë³ç çíà÷åíü îòðèìàíîãî âåêòîðó ïîêàçóº, 
ùî íàéêðàùèì ï³äïðèºìñòâîì–àíàëîãîì º àëü-
òåðíàòèâà À.

Âèñíîâêè
Ç äàíîãî äîñë³äæåííÿ òà ïåðñïåêòèâè ïîäàëü-

øèõ ðîçâ³äîê ó äàíîìó íàïðÿì³. Äîâåäåíî, ùî ïî-
ð³âíÿëüíèé ï³äõ³ä äî îö³íêè ô³íàíñîâî–áåçïåêîâî¿ 
òà ³íâåñòèö³éíî¿ ñêëàäîâèõ âèáîðó ³ííîâàö³éíî îð³-
ºíòîâàíîãî ï³äïðèºìñòâà–àíàëîãà ïðè ðîçðàõóíêó 
âàðòîñò³ á³çíåñó â óìîâàõ ãëîáàë³çàö³¿, ä³äæèòàë³-
çàö³¿ òà óïðàâë³ííÿ çì³íàìè ´ðóíòîâàíèé íà âèêî-
ðèñòàíí³ 2 âèä³â ³íôîðìàö³¿: ðèíêîâà ³íôîðìàö³ÿ; 
ô³íàíñîâà ³íôîðìàö³ÿ. Ðèíêîâà ³íôîðìàö³ÿ – äàí³ 
ùîäî ôàêòè÷íèõ ö³í êóï³âë³–ïðîäàæó àêö³é ³ííîâà-
ö³éíî îð³ºíòîâàíèõ ï³äïðèºìñòâ, àíàëîã³÷íèõ ç îö³-
íþâàíèì ï³äïðèºìñòâîì. ßê³ñòü òà äîñòóïí³ñòü ³í-
ôîðìàö³¿ çàëåæàòü â³ä ð³âíÿ ðîçâèòêó ôîíäîâîãî 
ðèíêó. Ôîðìóâàííÿ â³ò÷èçíÿíîãî ôîíäîâîãî ðèí-
êó íå çàâåðøåíå, ïðîòå àãåíòñòâà ïóáë³êóþòü àêòó-
àëüí³ áþëåòí³ ùîäî ô³íàíñîâèõ ðèíê³â, ïðîïîçèö³-
ÿõ íà êóï³âëþ/ïðîäàæ ö³ííèõ ïàïåð³â, äîñë³äæåííÿ 
àêòèâíîñò³ ðèíê³â àêö³é íàéá³ëüøèõ ³ííîâàö³éíî àê-
òèâíèõ ï³äïðèºìñòâ. Ô³íàíñîâà ³íôîðìàö³ÿ ïðåä-
ñòàâëåíà ô³íàíñîâîþ çâ³òí³ñòþ òà äîäàòêîâèìè â³-
äîìîñòÿìè ùîäî ñõîæîñò³ êîìïàí³é, ùî äîçâîëÿº 
ïðîâåñòè íåîáõ³äí³ êîðèãóâàííÿ äëÿ çàáåçïå÷åííÿ 
ïîòð³áíî¿ ïîð³âíÿííîñò³.
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