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Oco6/1MBOCTI yHIpaB/IiHHS e(PEKTHMBHICTIO JislJIbHOCTI NiANPHUEMCTB MaJIOr0 Ta CepeJHbOro 6i3Hecy

Anomayia. Cmammsa npucesiueHa docaidxceHHI0 ocobaugocmell ynpaeniHHA —egekmueHicmio  disiabHocmi
nidnpuemcme man020 ma cepedHvbo20 6i3Hecy. PozaasHymo Hedoaiku icHylouux 8 meopii ma npakmuyi Mmemodie ynpagaiHHs
epekmusHicmro disibHOCMI nionpuemcms, wjo po6asims ix HecymicHUMU 3 JistibHICMIO nidnpuemcme Ma/n020 ma cepedHb020
6izHecy. Cihopmy1608aHO OCHOBHI 81acMuUBOCMI, AKUMU MAE 6ymu HadineHa cucmema ynpasaiHHsa epekmusHicmio disiabHoCmi
nionpuemcme Mmaszso020 ma cepedHb020 6i3Hecy. Po3zasHymo cyvacHi memodu ynpasaiHHs egekmusHicmio JdisiabHocmi
nionpuemcms, 30kpema, 6eHUMapKiHz egpeKkmugHocmi, 8apmicHO-0piEHMoB8aHe ynpas.aiHHs, ynpasaiHHs HA OCHO8I eKOHOMIYHOT
dodaHoi eapmocmi, memod 36a/41aHCO8AHOI cucmeMu NOKA3HUKI@ ma Kawuosi iHoukamopu epekmusHocmi. Pozzasdarouu
MOXHCAUBICMB BUKOPUCMAHHA YUX ma iHWux Memodie ynpasaiHHsA epekmugHicmio Ha nionpuemcmeax Man020 ma cepedHbo2o
6i3Hecy, asmopom 30ilicHeHo ixHI0 Kaacudikayiro y HacmynHi epynu: nopigHsAbHI Memodu; 8apmicHo-0pieHMo8HI Memodu;
3miwaHi memodu. BusHayeHo, ujo BUKOPUCMAHHS KAAcUpiKogaHux Memodie 8 Mas10My ma cepedHboMy Gi3Heci Mae cnupamucs
Ha cgopMyab08aHi OCHOBHI 8aacmusocmi cucmemu ynpae/iHHs egekmugHicmio OdisabHOcmi nidnpuemcme Masnozo ma
cepedHbo20 6i3Hecy.

Kawuoei caoea: ynpasainHs egpekmugHicmio; nidnpuemcmea; maauti ma cepedHill 6i3Hec; cucmema ynpas/iHHs;
Memoou ynpasaiHHs.
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Features of Performance Management on the Enterprises of Small and Medium Business

Abstract. Introduction. Small and medium-sized enterprises (SMEs) play an important role in national economies by
providing employment opportunities and support for large companies in an effort to increase their competitiveness through the
creation of appropriate strategic alliances and networks of companies. SMEs are flexible and innovative due to their size and
decision-making processes. However, SMEs lag behind large enterprises in terms of designing and implementing new strategies, as
well as developing new skills and technologies. Moreover, the disadvantages of existing methods of managing performance make
large enterprises incompatible with the activities of SMEs.

Purpose. The purpose of this study is to formulate the main features of performance management on the SMEs, as well
as to classify the performance management methods appropriate for small and medium businesses.

Results. The author considered the disadvantages that make existing methods in the theory and practice of enterprise
performance management incompatible with the activity of SMEs. The main properties, which should be assigned the system of
enterprise performance management for the SMEs, are formulated, namely: availability of information; admissibility of the
strategy's inflexibility; simplicity and low cost; and the predominant orientation towards financial indicators. Modern methods of
the enterprise performance management are considered, in particular, performance benchmarking, value-oriented management
(VBM), management based on economic value added (EVA), the method of the balanced scorecard (BSC), and the key performance
indicators (KPIs). Considering these and other methods of enterprise performance management in terms of the possibility of their
use in small and medium business, the author categorized them in the following groups: comparative methods, value-based
methods, and mixed methods. It has been determined that the use of classified methods on SMEs should be based on the formulated
main properties of the system of enterprise performance management for the small and medium-sized businesses.

Conclusions. The results of this study can be useful for managers and owners of small and medium-sized businesses who
wish to increase efficiency and compete with large companies. In addition, the findings of this study will help the future research
to find the ways of effective development and forming a mechanism for managing the enterprise performance of the small and
medium-sized business.

Keywords: performance management; enterprises; small and medium business; management system; management
methods.
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MoctaHoBKa npo6nemu. MMignNPMEMCTBA MaAnoro Ta  KOHKYPEHTOCMPOMOXHOCTI 33 LOMOMOrol0 CTBOPEHHSA
cepeaHboro 6isHecy (gani — MMCB) BigirpaloTb Ba*KNMBY  BiAMNOBIAHUX CTPATEriYHUX afbAHCIB Ta MepeXK KoOMMaHii.
ponb Yy HaLiOHAa/NbHUX €KOHOMiKax, 3abesneuyioun [IMCB € rHy4YKMMM Ta iHHOBALIMHMMM 3aBAAKM CBOIM
MOK/IMBOCTI MpaueBNalITyBaHHA Ta MIATPUMKY BE/IMKMX  pO3Mipam Ta Npouecam NPUKRHATTA piweHb. Btim, MMCB
KOMMaHii v nparHeHHi 4o nigBuMWeHHA  BiACTalOTb Big, BeAWKUX NIANPUEMCTB 3 TOYKM 30py
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PO3pPO6KM Ta BMPOBAAMKEHHA HOBWMX CTpATEriv, a TaKOX
PO3pPO6KM HOBUX HABUYOK Ta TEXHOOTIN.

AHani3 ocTaHHiX gocnigeHb i nybnikauii. Npotarom
6araTbOX pPOKIB HAYKOBLi Ta NpPaKTUKU po3pobasan
CTpaTerii, MeToAM Ta TEXHOJNOri ANA NiABULLEHHA
NPOAYKTUBHOCTI, AKOCTI Ta 3aranbHoi
KOHKypeHTOoCcnpomoxHocTi  MMCB. TpoTtarom uboro
npouecy [MCBE HamaranucAa BM3HAUMUTM BigNOBIAHI
NMOKasHWKN edeKTUBHOCTI, MEeTOAMKM Ta HaWKpawi
NPaKTUKK JNA YyNpaBAiHHA ePpeKTUBHOCTI CBOET AiANbHOCTI.

BTim, 6inblicTb 3 HaAABHMX METOAIB YNpPaBAiHHA
epeKTMBHICTIO AiANbHOCTI NiANPUEMCTB, WO iCHYIOTb Yy
Teopii Ta npaKktuui, 30Kkpema, MeTton 36a/i1aHCOBAHOI
cuctemu nokasHuKiB (Balanced Scorecard) [1], Mipamiga
edekTtneHocTi (Performance Pyramid) [2], KembpuaskcbKka
cuctema ynpasiiHHA edekTuBHicTio [3], Ta iHWi [4],
po3pobnanncb Ans BeAUKUX KomnaHii. 3aebinbloro
BOHM € HecymicHMMM 3 gianbHicTio NMMCBE 3 HacTynHux
NPUYUH:

1) ui MmeTogM pPEKOMEHAYHTb ChniIbHO  BULOMY
KepiBHULUTBY Pa3omM 3 MNpauiBHMKAMWM 3anpoBaKyBaTh
cucteMy ynpasniHHa edpekTuBHicTio. OgHak y NMMCB, sk
NpaBuao, BNACHUK-MEHEZMKEP OCOBUCTO BUPILLYE UM
peanisyBaTu cucTemMy YnpaBaiHHA edeKTUBHICTIO. fAK
Hacnigok, CNiBpo6ITHMKN abo NPOTUCTOATb
BNPOBAJKEHHIO  HOBOI  cuctemun, abo  HajgaloTb
iHpopmauito HegoCTaTHLOI SKOCTI;

2) BOHM nepeabayaloTb 3anpoBagXKeHHA OLIHOK Ha
OCHOBI YiTKMX OpraHisauiliHol cTpaTerii Ta uinei. Mpore,
MMCB piako MatoTb YiTKi cTpaTerii, i HaBiTb AKWO I iCHYE
cTparTerifa, To BOHa 3a3BM4Yail € HedbopManbHOLO;

3) BOHM MICTATb fAK ICTOPUYHI, TakK i MPOrHO3Hi
NoKasHWKKU. BTim, pe3ynbTaTu neBHUX gocnigskeHb [5, 6]
cBigyatb, wo [MMCB BWKOPUCTOBYIOTb MNEpPEBAXKHO
iCTOPUYHI MOKA3HMKK, WO BifOOpaXKae X NMPUHUMNOBO
KOPOTKOCTPOKOBWI Migxia;

4) BOHM BMMIpIOIOTb AK QiHAHCOBI, TaK i HediHaHCOBI
ACNEKTU, TaKi AK AKICTb, THYYKiCTb, 3340B0/IEHICTb KNIEHTIB
Ta BHYTPIiWHIO epeKTUBHICTb Bi3Hecy, a TaKoXK diHaHcoBy
edeKkTUBHicTb. BTim, Ha npaktuui NMMCB, Ak npaswno,
30cepenKyoTbcs Ha ¢GiHAHCOBMX acMeKTax, OCKINbKKU iX
rONIOBHUM 3aBAAHHAM € KOPOTKOCTPOKOBMIA TPOLLOBUIA
noTik [7];

5) 4nA BNPOBaAKEHHA Li METOAM BUMAratoTb 3HaUHMX
diHaHCOBMX i NOACBKMX pecypciB i BUMaratoTb 36MpaHHA
BEe/IMKUX 0bcAriB iHpopmauii, a Tomy € HaaTo AOpPOrMmMm
ana peanisauii MMCB.

Hepmonikm BKasaHMX BULWLE METOAIB YNpaBAiHHA
epeKTMBHICTIO  AisanbHOCTI  NignNpueEMcTB  pobnsatb  ix
HecymicHUMU 3 gianbHicTio MMCB.

dopmynioBaHHA uinen  pgocnigyeHHa. [aHe
[OCNiaXKeHHs cnpAmoBaHe Ha GOpMYytOBAHHA OCHOBHUX
B/IaCTUBOCTEN, SAKMMM Mae OyTM HagineHa cucrtema
ynpaBniHHA edeKkTuBHicTio aianbHocTi NMMCBE, a Takox

Knacuoikauito metoais ynpaBaiHHA epeKTUBHICTIO, AKi
OOpPeYHO BWMKOPMUCTOBYBATM B AiANbHOCTI Majsoro Ta
cepeaHboro 6isHecy.

Buknag oOcCHOBHOro martepiany  AOCNigXKeHHA.
BpaxoByloun  HeAoONiKM  BKa3laHMX BuULLEe MeTo4is
yNpaB/fiHHA ePeKTUBHICTIO AiAAbHOCTI NiANPUEMCTB, WO
pobnaTb iXx HecymicHMmM 3 gianbHictio MMCB, mu
chopmyntoBanu OCHOBHI BAACTUBOCTI, AKMMU mae Bytu
HagineHa cuctema ynpasaiHHA ePEeKTMBHICTIO AiANbHOCTI
MMCB (puc. 1):

1) BOHa mae rpyHTyBaTUCA Ha iHOpPMaLi, AOCTYMHIl
Ha nianpuemcTsi abo y BinbHOMY AoOCTyni B IHTepHeTi,
OCKiZIbKM  MpaLiBHUKM pigKO MalTb Yac 36upatm
0O[ATKOBY  iHGOpMaLito crneuiasibHO AiAa  cucTemm
yNpaBAiHHA edeKTUBHICTIO;

2) BOHa He MOBWHHA BMMaraTu YiTKOI cTparTerii, To6To
BM3HABATK, WO cTpaTteria 4acto GopMyeTbca 4epes
LIANBHICTb NIANPMEMCTBA Ta 4iNOBY NPAKTUKY, NPU LLbOMY
nia, AinoBoo NPaKTUKOK PO3YMIETbCA Habip peasibHMX,
cnocrepexyBaHuMX onepauinHux 3axogis, o
BMKOHYIOTbCA NPaLiBHUKAaMK NiANPUEMCTBA;

3) BoHa Mae 6yTM B 3MO3i OUHUTU eQpEeKTUBHICTb
LIANBHOCTI  MIANPUEMCTBA Y  MMUHY/IOMY, MOTOYHY
edeKTMBHIicTb, 0c06/1MBO QiHaHCOBI iHAMKATOPU (rpoLwoBi
NOTOKW, NPWOYTKOBICTb, AOAAHA BaPTiCTb, TOWO), ane
TAKOX Ma€e [JonomaraTv  KepiBHMLUTBY, Hagawouu
pekomMmeHZauii ANA NPUNHATTA YNpPaBAiHCbKUX pPilleHb Y
ManbyTHbOMY;

4) BOHa Mae B6yT1 NPOCTOtO | HEAOPOTOHO.

Cepes meToAiB  ynpaBniHHA edeKTUBHICTIO, AKi
3aCTOCOBYIOTbCA Yy MpaKTuui AianpHocTti NMMCB, moxHa
BUAINTU HACcTYyNHi HaMBinbLL 3MiCTOBHI Ta NEPCNEKTUBHI:

1) BeHUMapKiHr epeKTUBHOCTI;

2) BapTicHo-opieHTOBaHe ynpasaiHHA — VBM;

3) YnpaBniHHA Ha ocHOBi EKOHOMIYHOI
BapToCTi — EVA;

4) MeTog, 36an1aHCOBaHOI cMCTEMU NOKa3HMKIB — BSC;

5) Kntouosi iHauKaTopu edpektuBHocTi — KPI.

BeHYMApPKIHT, WO BMHWK HanpukiHui 1970-x pokis
yepes BAANUN NPAKTUYHMUN KelC 3 NnepeliMaHHA KpaLLoro
focsigy komnanieto Rank Xerox [8], sk meTopg,
ynpaBniHHA edeKTUBHICTIO AianbHOCTI  nignpuemcTea
OTPMMaB PO3BUTKY B OCTaHHI aecaTunitta y pobotax A.T.
loHyapyka Ta iH. [9-10].

ICHYE KinibKa BUAiB 6EHUYMApPKIHTY, @ caMe: BHYTPILLHIM,
30BHIiLWHilM, NpouecHUi, PYHKLIOHAaNbHWUIN, CTpaTEriYHNN,
MiIDKHAPOAHUN Ta KOHKYPEHTHUI abo 6GeHYMapKiHr
edektuBHocTi [11]. Came ocCTaHHi BMA € HalbinbL
NPUUHATHUM ANA 3actocyBaHHA Ha MCE, 4epes lioro
OopieHTaUil0o came Ha  eQdEeKTUMBHICTb  AiANbHOCTI
NiANPUEMCTBA, LLLO NPALLOE Y KOHKYPEHTHUX YMOBaX.

AoaaHoi
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PucyHok 1 — OCHOBHi BAaCTUBOCTi cucTemm ynpasaiHHA epeKTUBHICTIO gianbHocti TMCB

Lepeno: po3pobka aemopa

Monpu Maike YOTUPWU A[ECATUNITTA iCHYBAHHA |
PO3BUTKY Yy Teopii Ta NpakTuui, foci B nitepaTypi Hemae

OAHO3HAYHOTO  PO3YMIHHA  MOHATTA  «BEeHYMApPKIHT
edEeKTUBHOCTI»:

—npouec NOPIBHAHHA  pe3ynbTaTiB  AiANAbHOCTI
nianpMeMcTBa 3  iHWWMW  KOHKYPeHTHUMKM  abo

HEKOHKYPEHTHUMM nignpuemcteamu [12];

— KOPWCHWUI iIHCTPYMEHT A1 MOHITOPUHIY Ta A0NOMOTU
Y OOCATHEHHI NigepctBa, Ko edeKTUBHICTb € HalbinbLu
BaXK/IMBOIO XapaKTEPUCTUKOIO ANA KnieHTis [13].

— BaXX/IMBUI METOZ, AN1A MOHITOPUHIY ebeKTUBHOCTI Ta
NOPIBHAHHA OpraHi3aLii 3 iHWKWMM opraHisauiamm, i moxe
BKasyBaTW, sAKi cbepu Ta npouecu noTpebyoTb
noninweHHA, BTiM cam no cobi BiH He MOXe A0MNOMOrTH
3HAWTU KOHKPEeTHi 3axo4M 3a4/1A BAOCKOHAaNeHHs [14];

—Npouec BU3HAYEHHA HAWKpaAWMX MPaKTUK Ans
[OCATHEHHA AOCKOHANOCTI B MPOAYKTax, nocayrax abo
npouecax 3 MeTOKH BCTAHOBJ/IEHHA Ta MNiATBEPAMKEHHA
uinen wopno Harbinbll KXUTTEBO BaXKNMBUX iHAMKATOPIB
edeKTUBHOCTI, A0 AKNX byae pyxaTuck nignpuemctso [15];

— MeToz, ynpasniHHA edeKTUBHICTIO, wo
BMKOPUCTOBYETLCA, KOW MiAMNPUEMCTBO PO3rNiAfa€E CBOI
nosuuji WoAO0 MOKa3HUKIB edeKTUBHOCTI  K/IYOBUX
npoayktis (nocayr, pobit) BigHOCHO NiANPMEMCTB, SKi
NpauooTb B Til e ranysi, TobTo € KOHKypeHTamu [4, c.
117].

OTiKe, 6eHUYMapKIHr e(dEeKTUBHOCTI yacTiwe
pPO3rNAfAETbCA [OCAIAHMKAMU K npouec abo meTon
YyNpPaB/iHHSA, WO MICTUTb MOPIBHANIBHUI aHaNi3 Ta BKa3ye
Ha npobnemnm Ta OpPIEHTMPU 3agnAa  MNiABULLEHHA
edeKTUBHOCTI B MerKax ranysi (pUHKY), Ha AKOMy Npautoe
nignpPUeEMCTBO.

BTim, uent metopg ynpasniHHA edEKTUBHICTIO AOCi He
OTpUMaB HasexHoi yBarn Ha MNMMCB [16]. MpoTe, npouec
6eHUYMapKiHTy BiAKPUBAE YWUC/NEHHI MOAMBOCTI AnA
MMCB 3 TOYKM 30pYy OUIHKW Ta ynpasAiHHA iX BAACHOIO

epeKTMBHICTIO Yy MOPIBHAHHI 3 KPALWMMM NpPeacTaBHUKaMU
ranysi (puHRy). Kpim Toro, Lei npouec gactb amory NMCb
BM3HAYMTU NPOrajiMHN y CBOIN AiANbHOCTI, a noTim
BM3HAUMTU HaWMKpalw,i MNpPaKTUKW, Ha AKUX MOXKHA
OpIiEHTYBATUCb Y 34iACHEHHI NMOTOYHOI Ta NEPCneKTUBHOI
OiANbHOCTI.

Y cyyacHin rnobanbHin ekoHomiui MMCB nepebysatoTb
nia MNOCTIMHUM TUCKOM, LLO 3MYLUYE iX LWYKATU LWAAXU
6e3nepepBHOro MoninweHHA epeKTUBHOCTI AiANbHOCTI.
Lle nigKpecntoe BaXKAUBICTb NPUNHATTA BEHUMaPKIHTY AK
niaxony oA NOPIBHAHHA Ta BUSHAYEHHA KPaLLMX NPAKTUK
ONA NOCATHEHHA KOHKYPEHTHWUX MepeBar Ha CBIiTOBOMY
PUHKY. Kpim TOro, enektpoHHa komepuia Hagae NMMCb
OO0[aTKOBI MOXAUBOCTI ANA NPOAAXKY CBOIX TOBApPIB i
nocayr Ha rnobanbHUX pUHKax. AKwo paHiwe MMCB
KOHKypyBasn Auwe 3a LiHO abo AkKicTio, To 3apa3 im
[OBOAUTLCA KOHKYpPYBaTU B YCiX KOHKYPEHTHUX LinAX
edeKTUBHOCTI, BKAKOYAOUM FHYYKICTb Ta YYMHICTb B HOBUX
E€KOHOMiKax.

3aBaAakM 6eHumapkiHry, MMCBE moXKyTb nopisHOBaTH
CBOi MOKA3HWKM K 3 KOHKYpeHTamu, TaK i 3 MpoBigHUMHM
bipmamu y CyMidKHUX Ta He NOB'A3AHUX 3 HUMU Fany3sax.
BeHUMapKiHIr AK meToa Ta AK Mpouec € KJIYOBUMMMU
KOMMNOHEHTaMM BUMIpIOBAHHA Ta ynpaBAiHHA
edeKTUBHicTio cBiToBOro piBHA. barato MMCB, oaHak,
BiACTaloTb Yy po3pobui BignosigHOI cuctemun ynpaBniHHA
edeKTUBHicTIO.

Y pocnigKeHHi E. MoHkrayca [17] BKasyeTbca, Wo
6nmsbko  59% [MCB  cTBepA)KyBasM, WO BOHM
BMKOPUCTOBYIOTb  OKpPeMi efleMeHTU  BeHUYMapKiHry.
BinbWicTb 3 HUX NOPIBHIOIOTL CBOT GiHAHCOBI MOKA3HUKMY, i
nvwe 25% 34iMcHIoTL AK GiHAaHCOBI, TaK i HediHaHCOBWI
NOPIBHAHHA 3 KOHKypeHTamu. Btim, 6au3bko 30%
KOMMaHin 30BCIM He MNOPIBHIOIOTb CBOi MOKA3HMKK 3
iHWKMK nignpuemcTBamu. Lle BKasye Ha BaXK/AMBICTb fAK
¢diHaHCOBOro, Tak i HediHaHCOBOro Ta HemaTepia/ibHOro
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NOPIBHANBHOIO OLiHIOBAaHHA e(eKTUBHOCTI AiANbHOCTI
MMCB, SK1I1 BUKOHYETLCA B MEXKax BeHUMapKiHry.

P. MakAgam wn M. Kennu [18] cdopmyntoBanu
KPUTUYHI daKTopu ycnixy gna nigBuLLeHHA ePeKTUBHOCTI

aianbHocti MMCB, AKi HeobxigHO BMmiptoBaTM Ta
NOPIBHIOBATU 3 KPALLUMU KOMMAHIAMM:
— Nifepcreo;

— CTpaTeria Ta N1aHyBaHHSA;

— ynpaBAiHHA N0AbMY;

— pecypcu;

— CUCTEeMM Ta NpoLLeCcU AKOCTI;

— 3340BONIEHOCTI KNIEHTIB;

—334,0BOJIEHICTb NPALiBHUKIB;

— 3arasbHi pe3yabtat gianoHocti MCIT;

— BM/IMB Ha CYCNi/ibCTBO.

BTim, AK NpaBuNo, 6iNbLUiCTb 3 NepesiueHnx AaHux Npo
OiANbHICTD KOMNAHIN-KOHKYPEHTIB € HeAOCTYNHUMWN ANns
MMCB. Tomy ix 36ip Ta NOPIBHAHHA MOXXYTb NEPETBOPUTH
6eHUYMApPKIHT edeKTUBHOCTI Ha He3aicHeHy 3agady ann
KepiBHuuytea [MCBE. Kpim TOro, ue cynepeuuTb
chopmynbOoBaHMM  BULLE  HEOOXiAHWMM  BNACTMBOCTI
cucTeMn ynpasaiHHA edeKTuBHIcTIO aianbHocti MMCB
(ams. puc. 1). Tomy gopeyHo byayBatu Habip iHAMKaTOpIB
ONA  NOPIBHAHHA 3 KOHKYpeHTamMu Ta 3A4iNCHEeHHA
6eHUYMApPKiHTY edeKTUBHOCTI, BUXOAAYM NEepPeBarkHO 3
¢diHaHCcOBUX iHAMKATOPIB, AKi € 3HAYHO AOCTYNHIWMMMK 3a
iHLIMX.

Mu BBa)KaeMo, WO 6GeHYMapKiHT edeKTUBHOCTI €
[OPEeYHUM ANA ynpaBNiHHA edeKTUBHICTIO AiANbHOCTI
MMCB, AK Takui, WO He NoTpebye 3HAYHUX BUTPAT Ta €
0COBNMBO KOPUCHUM Ans NigNPUEMCTB, AKi LWe He
OOCArAN rany3eBoi rpaHuLi edeKTUBHOCTI, ane nparHyTb
Lboro.

B ocTaHHI pOKM Ha NPaKTULi Ta y HAYKOBI NiTepaTypi 3
MEHeaXMEHTY OTPUMYE BW3HAHHA MeToZ BapTicHo-
opieHToBaHOro ynpasaiHHA (VBM), KMl BM3Hayae
HAWrONIOBHILIOK  MEeTOK  ynpaBiHHA  edeKTUBHICTIO
bisHecy — Mmakcumisauio ioro BapTocTi [19]. 3aana
NiaBULEHHA AKOCTI YNPaBAIHCbKMX pilleHb MEeHeaXMEHT
nianpuemcrs 3rigHo 3 LM MeToA0M MaE
KOHLLEHTPYBAaTUCb Ha KAYOBUX daKTopax BapToOCTi
6isHecy.

Btim, no VBM € pi3Hi nigxogu, wo Biapi3HALOTLCA
HabopoM KNOYOBUX iHAMKATOPIB, WO bepyTbcs A0 yBaru
nig vac ynpaeniHHA epeKTMBHICTIO. Tak, 3aCHOBHMK LbOro
metogy A. Pannanopt [20] BBa)ka€ HeAoCTaTHIM
BUKOPUCTAHHA TPaAULIMHMX NOKa3HMKIB edeKTUBHOCTI
AiANbHOCTI NignpMemcTBa, HaNPUKANA4, YUCTOro NPUBYTKY
abo peHTabenbHOCTI AiANbHOCTI, ANA OLHKM JOCATHEHHA

nocTaBneHoi MeTW LWoAO0 CTBOPEHHA BapTocTi AnA
aKLUioHepiB. 3amicTb HUX, BiH 3anponoHyBaB
3aCTOCOBYBAaTM B AKOCTI  OCHOBHOrO  iHAMKaTopa

epeKTMBHOCTI — aKLioHepHy BapTicTb KomnaHii (SV), Aka
PO3pPaxoOBYETLCA AK CyMa YMCTOI NMPMBELEHOI BApPTOCTI
rpoWwoBMX MNOTOKIB BiA4 onepauinHoi AisanbHOCTI Ta
PVHKOBOI BapTOCTi LiHHWX Manepis nignpuemcrtea. Kpim
TOro, ni3Hiwe BiH 3anNpPONOHyBaB MNOKAa3HWK A04aHOI
BapToCTi Ans  akuioHepiB (SVA), wo Bigobpaxkae

3aUWKOBY ePEKTUBHICTb AiANbHOCTI KOMNAHIi NpoTArom
POKY 3MiHY aKujioHepHoi BapTocTi [21].

MisHiwe, iHWUMKM  AocnigHuKkamu  [22]
3anponoHOBAHO BXXe ABa CNocobu po3paxyHKy SV:

1) cyTHicHa mogenb, WO 3 He3HaYHUMKU 3MiHaMu
36iraeTbca 3 mogennto PannanopTa;

2) mogenb €KOHOMIiYHOoro
pPO3paxoBYETbCA AK cyma (GAKTMYHO iHBECTOBAHOrO
KaniTany Ta TenepilwHboi BapTOCTi BCiX MaWbyTHIX
€KOHOMIYHMX BUTig, WO CKNaAatoTb BapTiCTb KOMMaHii.

Ule nisHiwe, 6yno 3anponMoOHOBAaHO MOKa3HUK
CYKYNHOro goxoZy akuioHepis (TSR) Ha OCHOBI 3MiHM LiH
Ha akKUii Ta BMNJIAT AMBIAEHAIB Yy AKOCTI KAKYOBOro
iHanKaTopa edpekTMBHOCTI [23]. Byno BMAineHo gpanisepy,
Wwo 36inblWwytoTb ManbyTHI BibHI rpowosi NoToku i TSR:
BUMNNATU AMBIAEHAiB; 3pOCTalodi AOXOAM; 3POCTAaHHA B
BUAAX AiANbHOCTI, AOXi4 Bifg, AKMX NEpeBULLYE BAPTICTb iX
Kanitany.

Pe3synbTaTu oCTaHHiX gocniaskeHb [19], wo emnipnyHo
nepeBipeHi Ha TMCAYaX KOMMAHIAX, CBig4aTb, LIO
3actocyBaHHA VBM  pilicHO  cnpusAe  3poCTaHHIo
epeKTMBHOCTI ZifANIbHOCTI NignpUeMcTBa.

Btim, y Bunaaky 3 NMMCBE € neBHi obmexeHHs y
BUKOPUCTaHHI VBM:

1) oCKinbKM MOro opieHTOBAHO Ha 36iNblUeHHA A0X04iB
aKLiOHepiB, TO aKLuioHepHa oOpraHisauiHo-nNpaBoBa
dopma € nepeaymoBOO MOro BUMKOPUCTaHHA. BTim, uAa
dopma gna HesenmKkoro bi3Hecy € 3aHAATO KOLUTOBHOLO Ta
HeedEeKTUBHOI, Hacamnepes, Yepe3 He3HaYHU po3mip
Kanitany, AKMm KopuctytoTbca NMMCB;

2) B ymoBax MMCB npaKTWU4YHO ycCi iHAMKaTOpM, WO
BuKopuctoBye VBM AK OCHOBHi, MOXHa 3BecTM [0
npubyTky nignpuemctea. TobTo meTa LbOro metoay B
TaKUX ymoBax byae 3804MTUCH A0 MAaKCUMI3aLii npubyTKy,

6yno

npuoyTKy, o

WO OTOTOXHIOE WMOro 3i 3BMYAWMHUM  ynpaBiHHA
nignpMEMCTBOM  33apagM  E€KOHOMIYHMX MpiopuTeTiB
B/1ACHMKa.

BTim, 3BOAMTM MeTy YynpaBAiHHA eeKTUBHICTIO

AiANbHOCTI nignpuMemcTBa Avwe A0 MaKcuMmizauii nmoro
NPUBYTKY € HEAOPEYHMUM Ta 3aCTaPINIMM MiAXOA0M, WO He
BPaxOBYE COLjiaNbHO OPIiEHTOBAHWI niaxig Ta iHTepecu
npauiBHMKIB NignpuemcTBa.

Bce ue pobutb VBM HegopeyHum A1A BUKOPUCTAHHA
B AianbHocTti MMCB, ocobauBo B 4YaCTUHI Manux Ta
MiKponignpuUeEMCTB.

Po3rnsagatoum iHWi metoam ynpasaiHHA epeKTUBHICTIO,
CNig, 3a3HAYMTM 3HAYHWUIA PO3BUTOK Yy Teopii Ta NpaKkTULI
MeToAy ynpaBniHHA Ha OCHOBI EKOHOMIYHOI popaHoi
BapTocTi (EVA), wo 6yB 3anponoHOBaHWI HanpuKiHLi XX
ctonitta P. CTioapTom, SKui OyB BMNEBHEHWMW, LLO
«MeHeXMeHT Mae 6yTu 30cepeKeHUM Ha MaKkCUMi3aLil
nokasHuMka EVA, akuit € onepauinHum npubyTKom,
3MEHLEHNMM Ha BapTiCTb yCbOro Kamitany, wWo
BUKOPUCTOBYETLCA 33418 MOro OTpMMaHHA» [24, c. 2].

LleHTpanbHe MOHATTA LbOTO METOAY BUHMUKAO Lie
NOHag, CTO PoKiB Tomy. BOHO BM3Havanocb A. Mapwanaiom
AK Te, WO 3a/MUWAETbCA Bif NpubyTKiB BAacHMKa bisHecy
nicnAa BMpaxyBaHHA BiACOTKA Ha KamiTan 3a MOTOYHOMO
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cTaBKoto [25]. Moganblumii po3BUTOK EKOHOMIYHA AoAaHa
BapTiCTb OTpMMana 3aBasaku |. Piwepy [26], . MoginbaHi
[27] Ta M. Minnepy [28], siKi Haganu i cydacHoi Ha3Beu i
3HAYeHHA 3 TOYKM 30pPY OLHKW KOPNOpPaTMBHOI BapTOCTI.

CborofiHi, nif, eKOHOMIYHOI A0AaHOM BapTicTio EVA
PO3yMi€eTbCA Mipa cnpaB»KHbOI PpiHaHCOBOI epeKTUBHOCTI
KOMnMaHii Ta cTpaTerii 3a6e3ne4yeHHA KOPNOpPaTUBHOIO Ta
akuioHepHoro p[o06pobyTy. Lle TakoX MeTog 3MiHM
KOpPMOpaTUBHUX iHTepeciB | pexumy poboTu Bciel
KOMnaHii [29], AKUN CNYXUTb NOKa3HMKOM
KOpNopaTUBHOrO ycnixy, ocKinbkun EVA TicHo nos'A3aHa 3
notpeboto makcumisauii 4ob6pobyTy akuioHepis [24].

CyTHiCTb meToAy ynpasniHHA Ha OCHOBI MOKa3HMKa EVA
3BOAMTLCA [0 3abe3nevyeHHA HagbaBKM [0 iHBECTOBaHOMO
Kanitasy, fKa MA€E [OpPiBHIOBAaTM MPUBEAEHIN BapTOCTI
MalbyTHbOro EKOHOMIYHOro MpWBYTKY nianpuemcTea. Ha
BiAMIHY Bi4 PMHKOBOI A04AHOI BApPTOCTi, AKA € Mipoto
eEeKTUBHOCTI Aii MeHeaKepiB 3 camoro no4vaTky poboTu
KomnaHii, EVA oujiHtoe epeKTUBHICTb iX po60TH Y NOTOYHOMY
poui [4, c. 106].

MeTolo ynpaBAiHHA Ha OCHOBi MNOKa3HMKa EVA €
CNPAMYBAHHA AifJIbHOCTI KOMMAHii Ha 36inbweHHA i
BapTOCTI.

MO3UTUBHMM aCNEeKTOM LbOro MeToy ynpasBiHHA, Wo
pobuTb MOro peneBaHTHUM ANnA BUKopucTaHHA MMCB, €
BMKOPUCTAHHA AOCTYNHUX GiHAHCOBMX iHAMKATOPIB, LLO
nepeBaKHo Opi€EHTOBAHI Ha KOPOTKOTEPMiHOBY
nepcnexkTmay. PiWleHHA 3a UMM MeTOAOM YNpPaBAiHHA
34e6iM1blWOoro cnpAMOBaHi Ha 3HUKEHHA NOTOYHUX BUTPAT
i EKOHOMIit0 Ha aKTMBaX, WO € NPOCTUM ANA CMPUAHATTA
B/IAaCHMKaM Ta MeHezKepamM HeBENUKUX NiANPUEMCTB.

BTtim, Ak i VBM uelt meToa Hacamnepea cnpaMmoBaHui
Ha MaKcumisauito 0obpobyTy akKuioHepiB, Tomy NeBHi

Hegonikm VBM  wopo 3actocyBaHHa Ha [TMCB
nepeknagatotecA “ Ha EVA. Okpim TOro, B nitepatypi
nepeBa)ka€ QAymMKa, wWwWo EVA € auwe BUKAOYHO
¢iHaHCcOBMM  aHanisom  edeKTUBHOCTI  AiAnbHOCTI

aKuioHepHMX KomnaHil [30]. Ta MMCB HeobxigHi npocTi
Ta UiNICHIi iHCTPYMEHTW, AKI MOXYTb CUrHanisyeatu
npobaemu WBMAKO i A03BONATD MEHEAKEPAM BU3HAUUTHU
Axepena noninweHHA. EVA, akwo B3ATK ii OKpemo, He
gignosigae umMm Bumoram. [poTe, KO Lel MeTon
3aCTOCOBYETLCA Y NOEAHAHHI 3 HABOPOM AiNIOBUX NPAKTUK,
BiH MOXe CTaTM HaA3BMYaMHO KopucHum pgns MNMCB,
OCKiZIbKM BiH BK/IIOYAE MPOCTYy MOBY, AKY MeHezaxepwu
MOXYTb 3PO3yMITU | 6a3yeTbcs Ha Nerko AOCTYMHiN
iHpopmauii [31]. Ta, Ha Haw nornag, € NeBHUM CeHC AnA
ynpaBniHHA edeKTUBHICTIO Yy OUiHIOBaHHI  AoAaHol
BApTOCTi, WO CTBOPIE MiAMNPUEMCTBO, Ta NPWU MNEBHIN
mogmoikauii metoa EVA 3mir 61 3HaliTK 3aCTOCYBAHHSA i1
Ha HEBE/IMKUX HeaKLiOHepHUX NigNPUEMCTBAX.

MeTog 36anaHcoBaHoOi cucTemu nokasHukis (BSC), wo
byB Bnepwe 3anponoHoBaHui P. KannaHom Ta /.
HopToHom y 1990-x pokax [1], aKi cTtBepaKyBanu, wo BSC
3aCTOCOBYETbCA He TiNbKM Ha BeNUKMX dipmax, ane M
MoXe OyTM ycniwHO peanizoBaHWU Ha HEBEIMKUX
nianpuemcreax. Lleit onTumisam aBTopiB metoay BSC 6yB
NiATPUMAHUA W IHWKMMK AOCAIAHWKAMK, AKi NpUBOANAN

HACTYMNHI aprymeHTH, WOAO AOPEYHOCTi BMpPOBaAMKeHHA
BSC Ha MMCB:

1) MMCE MOXYTb YHUKHYTU AOEAKMX NigBOAHUX
KameHiB BN1aCTUBUX BeNMKOMY bi3Hecy, 30Kpema, byno 6
npocTilWwe A0CArTM KoHceHcycy came Ha MMCB, ockinbku
TaM iCHYE MEHLUA KiNbKiCTb NPaLiBHUKIB, MeHeaXepiB Ta
BNACHMKIB [32].

2)BSC moxKe [ONOMOITM  3MEHLIMTM  CTYNiHb
KOPOTKOTEPMIHOBOCTI 11 KopoTkosopocTi NMMCB, Tob6To
BSC pmonomoxe im  b6inblw  30cepeautMcb  Ha
[OOBroCTPOKOBUX PaKTopiB WiHHOCTI [33];

3) BSC moxe noteHuiitHO pgonomortu  [MMCB
po3B’A3yBaTM MWUTAHHA, NOB'A3aHi 3 BUMIpPIOBaHHAM

pe3ynbTaTiB Ta CTpATeriYHMM KoHTposiem [34, 35];

4) BSC morKe BUABUTUCA eDEKTUBHUM IHCTPYMEHTOM A5
MMCB vy BupilweHHi npobnemu, WO BWHUKAE uYepes
HeobXigHICTb 3anpoBaasKeHHA 6inbll epeKTUBHMX NPOLECIB
CTpaTeriYyHOro  NJaHyBaHHsA, 36epiralodM  KOHKYPEHTHI
nepesaru WoA0 BiAHOCHO NPOCTUX CTPYKTYp [36].

Btim, monpu BigmivyeHi nepesaru, BnpoBaaKeHHA BSC
Ha NMMCB mae i cyTTeBi HeA0NiIKM Ta Npobiemu, 30Kkpema:

1) BSC € cK1agHO CUCTEMOIO, BNPOBAAMKEHHA AKOI €
HEMoCUIbHUM TArapem ana manoro 6isHecy [37];

2) neBHi coujafibHi MUTAHHA BUABWAMCA MNOTEHLMHO
npobnematmyHnmm B KoHTeKcTi NMMCE [38, 39]. Hanpuknag,
3arasibHUiA Bpak noacbkux pecypcie y NMMCB, a Takox
HaBYaHHA Ta PO3BUTOK MPALBHUKIB Yy PO3yMiHHI Ta
BMKOpWCTaHHI BSC € noTeHLiiHMMK nepelukogamu [35, 38];

3) BiACYTHICTb 4acy Ta pecypCiB € 3Ha4yHOl
npobaemoto npu BnposaaKeHHi BSC Ha MMCE [40];

4) meTtop, BSC € 3aHaATO CyBOPMIA, MeXaHi30BaHUN i
HerHy4ykuii, wob pobpe snucysanaca y HepopmanbHy,
rHy4Ky Ta MobinbHy aisnbHictb MMCB [35, 37];

5) MMCB, siK npaBuao, He NpaLoloTb y cTabinbHOMY
6i3Hec-cepeaoBMLLi, TOMY BOHM abo He MatoTb CTpaTerito,
abo BMMYyLLEHi 4acTo 3MiHOBATK i, WO cynepeynTb
npuHymnam BSC [41].

Kpim TOro, cnig, 3a3HaunTu, WO Ha NPaKTULi HEeOO0NiKN
BSC nepeBaatoTb ii nepesarn, WO nNpuM3BOAMTbL A0
BifAHOCHO C/NabKOro BMKOPWUCTAHHA LbOTO MeEeToAy Ha
MMCB. Tak, 3a pe3ynbTaTaMn AOCNIANKEHb Y PI3HUX
KpaiHax 6y/0 BCTAHOB/EHO, LLLO:

—vy Moptyranii xogHe 3 onutaHux [MMCB He
3acTocoBye BSC [42];

-y Benukit  bputaHii TNMCBE gyxe pigko
BUKOpUcTOBYHOTb BSC y cBOiN gisnbHocCTi [33];

—y Hopserii meHw Hix 7% onutaHux [MMCB

BUKOpUCcTOBYOTb BSC [43], W0 KOHTPACTYE 3 NepeBaXKHOo
GinbwicTio BENMKUX  ipM, WO KOPUCTYHOTbCA LUM
meToaom [44];

— B iHWWUX KpaiHax TaKOX BUABNEHO, LLO MepeBakHa
6inbwictb MMCB He KopucTytoTbea BSC [45], a BigcoTokK
KOPMCTYBAHHA 3HAxXo4WUTbCA Y MeXax CTaTUCTUYHOI
noxmbku [46], TO6TO MaiixKe BiaCyTHil.

Bce ue nigTBepaKye nonepegHi BMCHOBKWM LWOAO
HeAopPeYHOCTi BMKOpUCTaHHA meTtoay BSC y gianbHocTi
MMCB, ocobaMBo Manux Ta  MiKpOMignpUEMCTB,
Hacamnepefn, 4epe3 MOro CKAaAHICTb, CyBOpiCTb,
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HErHy4KiCTb Ta 3aBWCOKY BapTiCTb A8 HEBEIUKOro
bisHecy.

Ak anbTepHatmea BSC gna MMCBE moram 6 6ytn
3acTocoBaHi Kntouosi iHankaTopu edektnsHocTi (KPI), Aki
CNOYaTKy CTBOPIOBA/IUCb AK IHCTPYMEHT ynpaB/iHHA B
pamkax came BSC. Btim, 3ropom meton KPl cTaB
BiACYTHbOIO NlaHKOK Mi poboToto BSC i peanbHicTio
3AiNCHEHHA OLiHKMN edeKTUBHOCTI Ha nignpuemctsi [47].

3a Bu3HaveHHAM K. bayepa, KPl — ue «KinbKicHO
BMMiptOBaHUI Habip nNOKasHWKIB, AKMK Bigobparkae
epeKTMBHICTb opraHisaLii B AOCArHEHHI ii uinel i 3aBgaHb»
[48, c. 63]. KPl Tako poO3rnagaetbca fAK cucTema
3a3ganerigb y3roArKeHUX KiJIbKiCHUX iHAMKATOPIB, WO
«BifobparkatoTb HaMBaAXKNMBILWI dakTopMU ycnixy
nignpuemctea» [49, «c¢. 18]. Taki iHgMKaTOpMK
BigbUparoTbeA 3aanA aonomoru KepiBHULTBY
niZNPUEMCTBY 30CEepeauTUCA Ha TOMY, WO HeobxigHo
3p06UTU ANs AOCATHEHHA BUCOKOI epeKTMBHOCTI Ta yCrixy.

KPI 3abe3neyye egHicTb NpaBua ANA BCiX NPaLiBHUKIB.
YCnilWHICTb 3aCTOCYBaHHA LbOro MeToAy 3aNeXuTb Bif,
npasunbHoro Bubopy Habopy iHgukaTopis KPI. B iHwomy
BMMALKY, MOX/AMBO OTPUMATU HebarKaHuin edekT
HENPOAYKTMBHOI  MOBEAIHKM  NpPaUiBHMKIB Ta  He
OOCATHEHHA MeTU ynpaBniHHA ebeKTUBHICTIO AifANbHOCTI
nignpuemcrea.

B ymoBax ¢yHKuioHyBaHHA [TMCBE edeKTuBHICTb
BMKOHaHHA BinblocTi npouecis Ta GYHKLiN 3a01eKNTb Big,
NPOAYKTUBHOCTI Ta AKOCTI poBOTU OKPEMUX MPALiBHUKIB.
Tomy cuctema KPI gna takux niagnpmeMCTB OPIEHTYETbCA
Hacamnepes, Ha KOHTPO/Ib Ta nAaHyBaHHA
NPoAYKTUBHOCTI pob60oTU NpauiBHUKIB. Y 3B’A3KYy 3 UUM
cnif, BiA3HAYUTU, WO NPOAYKTUBHICTb, abo edeKTUBHICTb
poboTM npauiBHWUKIB AK O6’€KT ynpaBniHHA Bneple
3’aBunacb y pobotax B. Bpyma [50], /1. MopTtepa Ta E.
Noynepa [51]. Tak, B. Bpym [50] BM3Hauae ii AK dyHKLUit0
3pibHocTen Ta moTmBauil npauisHuKiB. J1. MopTtep Ta E.
Noynep [51] npeacTaBuamM mogenb, e NPOAYKTUBHICTb
CKNAJAETHCA 3 «3YCUAb, 34iOHOCTEN | CNPUAHATTA PONi».

OujHka edeKTUBHOCTI pobOTM nNpaLiBHUKIB  MOXKe
BK/IOYATU  «KOPCTKi»  ¢iHaHcoBi Ta  HediHaHCOBI
NOKA3HUKK, a TaKOX «M'AKI» TMOKasHMKK, Taki AK

CTaB/NEHHA MpPaALiBHUKIB, i OXOM/OE AK Mnpouecu, TaK i
pesynbTat. Y TenepiwHbOMY pPO3YMiHHIi B OCHOBI
KOHLEenNuii NpoAyKTUBHOCTI NeXUTb OYHKLiA 34aTHOCTI,
3ycunb i moxamsocteit [52]. Ti ouiHka BM3HavaeTbca AK
NOPIBHAHHA pPe3ynbTaTiB 3 OYiKyBAaHHAMW LWOA0 METU
HaBYUTUCb BMKOHYBATM poboTty Kpawy [53]. 3rigHo 3 E.
Hini ta iH. [54], oUiHKY NPOAYKTUBHOCTI MO¥Ha BU3HAYUTK
AK  MNpoOUEec  KifbKiCHOI  OUiHKM  edeKTUBHOCTI Ta
pe3ynbTaTUBHOCTI A4in (aieBocTi).

OT)Ke, NPOAYKTMBHICTb — Le 34aTHICTb MiANPUEMCTBA
Ta MOro npauiBHMKIB O0CAraTM NOCTaBAEHUX LUinen 3
MiHIMAZIbHO MOXIMBMMM BUTPATAaMM PECypCiB Ta uvacy.
Came Ha ue 11 cnpamoByeTbes cuctema KPI, ska po3busae
CTpaTeriyHnit NnaH NigNnpMEMCTBA Ha OKPEMi e/leMeHTH,
BCTAHOBJIIOE KiZIbKiICHY Mipy A7 KOXKHOTO 3 HUX Ta popmye
cMcTeMy 3aBAaHb Ta KOHTPO/IbHUX 3HAyeHb LWo[o0 iX
BMKOHaHHA.

BTtim, KPl He 3aBXAM MOXKyTb BYTM CYTO KiJIbKICHUMM,
30Kpema, KoM BOHM BUKOPUCTOBYIOTb BiZryKW KAIEHTIB, LLO
30CepeaKyloTb yBary Ha TOMy, 4M Bignosigatotb Al
NigNPUEMCTBA OYiKYBaHHAM K/IEHTIB Ta iXHi cTpaTeriyHMm
uinam [55, 56]. KPl yacto BMKOPWUCTOBYHOTHCA A1A OLLHKM
TaKMX AN Woa0 PO3BUTKY YNPaBAiHHA, 3a/ly4eHHA KIEHTIB,
edEeKTUBHOCTI NOCAYr Ta 3a40BONEHHSA KAiEHTIB [57].

[esaki pocnigHMKM NnpunyckawTb, Wo HalKpalwmm KPI
ona NMMCBE € npubyTKoBICTb, fiKa HaMKpalMm YMHOM
OLHIOE HACKiNbKM  MignpuMemcTBo pobutb cnpasu
npasunbHo [58]. IHWi BBaxkatoTb, wo KPI ana MMCB
MOXKHa 30CepeamuTy Ha rpowosux notokax [59, 60] Ta
iHWKX akTopiB poCTy, NOB'A3aHMX 3 MAPKETUHIOM,
HaNPWKAaA, YMCeNbHICTb MNPaLiBHUKIB, MiABULLEHHA
epeKTMBHOCTI BMPOOHMLTBA Ta 30i/lblIEHHA KiNbKOCTI
KnieHtie [61, 62]. Po3mip npubyTKy, peHTabenbHicTb
aKTMBIB, peHTabenbHicTb BAACHOrO Kanitany Ta 4OX04M
BiZ, NPOAaKiB TaKOX po3rnagatoTbea AK ¢iHaHcosi KPI, aki
MOHA pO3paxyBaTh 33 JAHWMM CTAaTUCTMYHOI 3BITHOCTI
nianpvemcts [63]. Btim, B 6araTbox KpaiHax manuii 6isHec
3Bi/IbHAETbLCA Bif, 3ara/IbHOr0 CTaTUCTUYHOTO 3BiTyBaHHA Ta
HEMAE MOX/IMBOCTI PO3pPaxoByBaTH TaKi iHgMKaTopu [64].
BogHouac, y sKocTi mapKeTuHrosux (HediHaHcosux) KPI
HEBENWKiI  MiANPUEMCTBA MOXKYTb  BWKOPUCTOBYBaTU
0bcAarvM npoaaxis, ix 3pOCTaHHA, YACTUI Ta BanoBui [65].
AKWoO X poboTta MMCE 3HaYHO OpPiEHTOBAHA HA PUHOK, TO
8o KPlI ponyyatotb 1 iHAMKATOpU edeKTUBHOCTI Won0
OOCATHEHHs Oi3Hec-Uuinen Ta 3a40BONEHHA O4YiKyBaHb
KNieHTIB [66].

OTKe, BUKNAZEHI meToam ynpasBniHHA edeKTUBHICTIO
BIANBHOCTI nignpUeMcTB MOXKHa Knacuoikysatm
HACTYNMHUM YNHOM:

1) MopiBHANBHI MeToaM, A0 AKUX MOXKHa BigHecTu
pi3Hi BUAM HEHUYMaPKIHTY, LLO BUKOPUCTOBYE METOAAMMU
rPaHMYHOIO aHanisy epeKTUBHOCTI;

2) BapTiCHO-OpPIiEHTOBHI MeToAW, A0 AKUX MOXKHA
BigHecT VBM Ta EVA, Wwo opieHTYOTb NpoLec ynpasaiHHA
Ha MaKcumisauito BapTocTi 6isHecy;

3) 3miwaHi meToam, A0 AKMX MOXKHa BigHecTn KPI Ta
BSC, aKi BUKOPUCTOBYIOTb AK PpiHAaHCOBI TaK i HediHaHCOBI
iHOMKATOpPM 33419 OUIHKM edeKTUBHOCTI Ta MepcnexkTus
po3BUTKY Bi3Hecy.

KoeH 3 HMX 3a MNeBHWX YyMOB Moxe bytn
BUKOPWUCTAHUIN B yNpaBAiHHI epeKTUBHICTIO AifaNbHOCTI
MMCB. Ta B 6yab-Aakomy pasi ix BUKOPUCTAHHA B Masiomy
Ta cepegHbomy 6i3Heci Mae cnuMpaTUCb Ha OCHOBHI
B/IaCTUBOCTI  CUCTEMM  YyNpaBAiHHA  edeKTUBHICTIO
apianbHocTi MMCB.

BucHOBKU. BpaxoBytoun HeA0NIKM YUHHNX B Teopii Ta
NPaKTULi MeToAiB YNpaBAiHHA edeKTUBHICTIO AifaNbHOCTI
NiANPUEMCTB, WO POBAATL iX HECYMICHUMU 3 AiSNbHICTIO
MMCB, mn chopmyntoBanm OCHOBHI BNaCTUBOCTI, AKMMM
Mae 6yTn HagineHa cucTema ynpasfiHHA ePeKTUBHICTIO
aianbHocti MMCB, a came: [AOCTYNHicTb iHboOpmaLi;
[ONYCTUMICTb HEABHOCTI CTpaTerii; NpPoCToTa Ta HU3bKa
BapTiCTb; Ta MepeBa’kHa OpieHTaUis Ha diHaHCcoBI
iHAMKaTOpW. Po3rnaHyTi cyyvacHi meTtoam ynpaBAiHHA
epeKTMBHICTIO LIANBHOCTI nianpuemcTs Hamu
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KnacMdikoBaHO HACTYMHUM YMHOM: NOPIBHANBHI MeTOAM;  CcNUpaTUCb Ha CHOPMYNbOBaHi OCHOBHI BAACTMBOCTI
BapTICHO-OPIEHTOBHI MeToAM; 3MillaHi MeTogu. IX  CUCTeMM ynpaBAiHHA epeKTUBHICTIO AianbHocTi MMCB.
BMKOPUCTAHHA B MasoMy Ta cepeaHbomy bi3Heci mae

Nitepartypa:

1. KaplanR.S., Norton D. P. The Balanced Scorecard: Translating Strategy into Action. Boston : Harvard Business School Press, 1996, 322 p.

2. Wedman J. The performance pyramid. Handbook of Improving Performance in the Workplace: Selecting and Implementing
Performance Interventions. 2009. T. 2. P. 51-79.

3. Neely A. Business Performance Measurement: unifying theory and integrating practice. Cambridge : Cambridge University
Press, 2007, 528 p.

4. ToHyapyK A. . PopmyBaHHA MexaHi3my ynpaB/iHHA epeKTMBHICTIO NigNPUEMCTBA (Ha NPUKIAAj Xap4oBOi NPOMMCAOBOCTI) : AMC.
... 4-pa eKOoH. HayK : 08.00.04 / IH-T npo6/1. pUHKY Ta eKoH.-eKoor. gocniax. HAH Ykpaitu. Oaeca, 2010. 474 c.

5. Hudson M., Smart A., Bourne M. Theory and practice in SME performance measurement systems. International journal of
operations & production management. 2001. T. 21. Ne 8. P. 1096-1115.

6. Bahri M., St-Pierre J., Sakka O. Performance measurement and management for manufacturing SMEs: a financial statement-
based system. Measuring Business Excellence. 2017. T. 21. Ne 1. P. 17-36.

7. Wang Y., Bhanugopan R., Lockhart P. Examining the quantitative determinants of organizational performance: evidence from
China. Measuring Business Excellence. 2015. T. 19. Ne 2. P. 23-41.

8. Kozak M. Destination Benchmarking: Concepts, Practices and Operations. Cambridge: CABI Publishing, 2004, 240 p.

9. ToHuyapyk A. . BeHUYMapKUHI AK MeToa ynpasfiHHA epeKTUBHICTIO nignpuemcTea. Tpyosl O0eccKo2o MnoaumexHU4YecKoz2o
yHusepcumema. 2007. Bbin.1. C. 253-258.

10. Goncharuk A. G. Improving of the efficiency through benchmarking: a case of Ukrainian breweries. Benchmarking: An
International Journal. 2009. Vol. 16, No. 1. P. 70-87.

11. Goncharuk A. G., Lazareva N. O., Alsharf I. A. M. Benchmarking as a Performance Management Method. Polish Journal of
Management Studies. 2015. Vol. 11, No. 2. P. 27-36.

12. Bereskie T., Haider H., Rodriguez M. J. Small drinking water systems under spatiotemporal water quality variability: a risk-based
performance benchmarking framework. Environmental monitoring and assessment. 2017. T. 189, Ne 9. P. 464-482.

13. Tee K. F. Identifying critical performance indicators and suitable partners using a benchmarking template. International Journal
of Productivity and Performance Management. 2015. T. 64, Ne 3. P. 434-450.

14. Van der Voordt T., Jensen P. A. Benchmarking of workplace performance. ERES 2017: 24th Annual Conference of the European
Real Estate Society. Delft, Netherlands, 2017. P. 1-17.

15. Patil P. P., Narkhede B. E., Akarte M. M. Manufacturing strategy implementation and performance benchmarking in Indian
packaging product manufacturing companies. International Journal of Competitiveness. 2016. T. 1, Ne 1. P. 33-52.

16. Gunasekaran A. Benchmarking in small and medium enterprises. Benchmarking: An International Journal. 2003. T. 10, Ne 3. P. 310-312.

17. Monkhouse E. The role of competitive benchmarking in small-to medium-sized enterprises. Benchmarking for Quality
Management & Technology. 1995. T. 2, Ne. 4. P. 41-50.

18. McAdam R., Kelly M. A business excellence approach to generic benchmarking in SMEs. Benchmarking: An International Journal.
2002.T.9. Ne. 1. P. 7-27.

19. Firk S., Schrapp S., Wolff M.Drivers of value creation — The role of value-based management and underlying institutions.
Management Accounting Research. 2016. T. 33. P. 42-60.

20. Rappaport A. Creating shareholder value — the new standard for business performance. New York: Free Press, 1997. 224 p.

21. Rappaport A. Shareholder Value — Ein Handbuch fiir Manager und Investoren. Stuttgart: Schaffer-Poeschel, 1999. 244 p.

22. Copeland T., Koller T., Murrin J. Unternehmenswert — Methoden und Strategien fiir eine wertorientierte
Unternehmensfiihrung. Frankfurt: Campus Verlag, 2002. 583 s.

23. Bausch A., Schwenker B. Handbook Utility Management. Berlin: Springer-Verlag, 2009. 808 p.

24. Stern J.M., Shiely J.S., Ross . The EVA Challenge: Implementing Value-Added Change in an Organization. New York: Wiley, 2003. 250 p.

25. Marshall A. Principles of Economics. New York: Prometheus Books, 1997. 319 p.

26. Fisher I. The Theory of Investment. London: Pickering & Chatto, 1996. 612 p.

27. Modigliani F., Miller M.H. The Cost of Capital, Corporation Finance, and the Theory of Investment. American Economic Review.
1958. Vol. 48, Ne 3. P. 261-297.

28. Modigliani F., Miller M.H. Dividend Policy Growth and the Valuation of Shares. Journal of Business. 1961. Vol. 34, Ne 4. P. 411-433.

29. Young S.D., O'Byrne S.F. EVA and Value-Based Management: A Practical Guide to Implementation. New York: McGraw-Hill,
2001. 493 p.

30. FankuH I'. NMokasaTtenn adpdeKTMBHOCTM BUsHec-npoueccos. Intelligent Enterprise. 2004. Ne 21. P. 16-21.

31. Bahri M., St-Pierre J., Sakka O. Economic value added: a useful tool for SME performance management. International Journal
of Productivity and Performance Management. 2011. T. 60, Ne 6. P. 603-621.

32. Von Bergen C.W., Benco D.C. A balanced scorecard for small business. Proceedings of the United States Association of Small Business and
Entrepreneurship Annual National Conference, January 1518, 2004, Dallas, Texas. Dallas: USASBE, 2004. P. 15-18.

33. Tennant C., Tennant M. Performance management in SMEs: a Balanced Scorecard perspective. International Journal of Business
Performance Management. 2005. T. 7, Ne 2. P. 123-143.

34, Da Costa M. Strategic Management and Balanced Scorecard: The Particular Case of Small and Medium Enterprises (SMEs) In
Portugal. Business and Management Review. 2012. T. 2, Ne 1. P. 50-62.

35. McAdam R. Quality models in an SME context: a critical perspective using a grounded approach. International Journal of Quality
& Reliability Management. 2000. T. 17, Ne 3. P. 305-323.

75



EarekTpoHHE HayKoBe (paxoBe BUAAHHS 3 eKOHOMIiYHHX HayK «Modern Economics», No15 (2019), 69-78

https://modecon.mnau.edu.ua | ISSN 2521-6392

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.
54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

Andersen H., Cobbold I., Lawrie G. Balanced scorecard implementation in SMEs: reflection on literature and practice. 4th SME
International Conference, May 14-16, 2001, Aalborg, Denmark. Aalborg: Aalborg University, 2001. P. 1-12.

Russo J., Martins A. The Balanced Scorecard in SMEs: The Case of Plastic Industry in the Portuguese Central Region. Trabajo
presentado en AOEF 2005 Conference. 2005: se6-caint. URL: http://joaorusso.com.sapo.pt/AOEFo5fulltext. pdf (gaTa
3BepHeHHsA: 20.05.2019).

Fernandes K.J., Raja V., Whalley A. Lessons from implementing the balanced scorecard in a small and medium size
manufacturing organization. Technovation. 2006. T. 26, Ne 5-6. P. 623-634.

Johanson U., Skoog M., Backlund A. Balancing dilemmas of the balanced scorecard. Accounting, Auditing & Accountability
Journal. 2006. T. 19, Ne 6. P. 842—-857.

Madsen D., Stenheim T. Perceived problems associated with the implementation of the balanced scorecard: evidence from
Scandinavia. Problems and Perspectives in Management. 2014. Vol. 12, Ne 1. P. 121-131.

Rompho N. Why the balanced scorecard fails in SMEs: A case study. International Journal of Business and Management. 2011.
T.6, Ne 11. P. 39-46.

Monte A.P., Fontenete C.N. Balanced scorecard in SMEs — a proposal for small gas stations in Portugal. World Academy of
Science, Engineering and Technology. 2012. T. 66, Ne 6. P. 244-255.

Pedersen H.S., Bgdtger M.S. Balansert malstyring i norske sma og mellomstore bedrifter: en surveyundersgkelse av utbredelse
og praksis. As: Norwegian University of Life Sciences, 2014. 86 p.

Kjgde L.A. Innovasjon, diffusjon og suksess av nye begreper innen gkonomisk styring: En studie av aktivitetsbasert kalkulasjon
og balansert malstyring i Norge. Bergen: Norwegian School of Economics and Business Administration, 2003. 192 p.
Giannopoulos G. The use of the Balanced Scorecard in small companies. International Journal of Business and Management.
2013.T. 8, Ne 14, P. 1-22.

Machado M. Balanced Scorecard: Empirical Study on Small and Medium Size Enterprises. Review of Business Management.
2013. Vol. 15, Ne 46. P. 129-148.

Parmenter D. Key Performance Indicators (KPl): Developing, Implementing, and Using Winning KPIs. New York: Wiley, 2017. 320 p.

Bauer K. The Power of Metrics: KPIs—The Metrics that Drive Performance Management. DM Review. 2004. Vol. 14, Ne 9. P. 63-64.
Whittington-Jones A. The Development and Implementation of a Performance Management System: A Case Study.
Grahamstown: Rhodes University, 2005. 320 p.

Vroom V.H. Work and Motivation. New York: John Wiley & Sons, 1964. 432 p.

Porter L.W., Lawler E.E. Managerial Attitudes and Performance. Homewood: Dorsey, 1968. 209 p.

Salminen J. Measuring performance and determining success factors of construction sites. Helsinki: Helsinki University of
Technology, 2005. 576 p.

Rouse P., Putterill M. An integral framework for performance measurement. Management decision. 2003. T. 41, Ne 8. P. 791-805.

Neely A.D., Gregory M., Platts K. Performance Measurement research development in the last decade and a research agenda
for the next. International Journal of Operations and Production Management. 2005. T. 25, Ne 12. P. 1264-1277.

Gupta S., Malhotra N. Marketing innovation: A resource-based view of international and local firms. Marketing Intelligence &
Planning. 2013.T. 31, Ne 2. P. 111-126.

Payne A., Frow P. Developing superior value propositions: a strategic marketing imperative. Journal of Service Management.
2014.T.25.Ne 2. P. 213-227.

Pleshko P., Heiens A., Peev P. The impact of strategic consistency on market share and ROA. International Journal of Bank
Marketing. 2014. T. 32, Ne 3. P. 176-193.

Angulo-Ruiz F., Donthu N., Prior D. The financial contribution of customer-oriented marketing capability. Journal of the Academy
of Marketing Science. 2014. T. 42, Ne. 4. P. 380-399.

Broccardo L. Management accounting system in Italian SMEs: some evidences and implications. Advances in Management and
Applied Economics. 2014. T. 4, Ne 4. P. 1-16.

Mateev M., Anastasov Y. Determinants of small and medium sized fast growing enterprises in central and eastern Europe: a
panel data analysis. Financial Theory and Practice. 2010. T. 34, Ne 3. P. 269-295.

Bohusova H. Adoption of IFRS for SMEs over the World. The business review, Cambridge. 2011. T. 18, Ne 2. P. 208-214.

Man M. The Relationship between Distinctive Capabilities, Innovativeness Strategy Types and the Export Performance of Small
and Medium-Size Enterprises (SMEs) of Malaysian Manufacturing Sector. International Journal of Management & Innovation.
2010.T. 2, Ne 1. P. 15-30.

Achtenhagen L., Naldi L., Melin L. “Business growth”—Do practitioners and scholars really talk about the same thing?
Entrepreneurship theory and practice. 2010. T. 34, No. 2. P. 289-316.

Mandhachitara R. Old traps for new players: western direct retailing investment in emerging Asian markets. International
Review of Management and Marketing. 2014. T. 4, Ne 2. P. 150-159.

Babajide A.A. Effects of microfinance on micro and small enterprises (MSEs) growth in Nigeria. Asian Economic and Financial
Review. 2012.T. 2, Ne 3. P. 463-477.

Jing F.F., Avery G.C., Bergsteiner H. Enhancing performance in small professional firms through vision communication and
sharing. Asia Pacific Journal of Management. 2014. T. 31, Ne 2. P. 599-620.

References:

Kaplan, R.S. & Norton, D.P. (1996). The Balanced Scorecard: Translating Strategy into Action, Boston: Harvard Business School Press.
Wedman, J. (2009). The performance pyramid. Handbook of Improving Performance in the Workplace: Selecting and
Implementing Performance Interventions, 2, 51-79.

Neely, A. (2007). Business Performance Measurement: unifying theory and integrating practice, Cambridge: Cambridge University Press.

76



EarekTpoHHE HayKoBe (paxoBe BUAAHHS 3 eKOHOMIiYHHX HayK «Modern Economics», No15 (2019), 69-78
https://modecon.mnau.edu.ua | ISSN 2521-6392

10.

11.

12.

13.

14.

15.

16.
17.

18.
19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

36.

37

38.

39.

40.

41.

Goncharuk, A.G. (2010). Forming the mechanism of enterprise performance management (a case of food industry) (D. Sc.
Thesis). Enterprise economics and management. Odesa: IMPEER NASU [in Ukrainian].

Hudson, M., Smart, A. & Bourne, M. (2001). Theory and practice in SME performance measurement systems. International
journal of operations & production management, 21(8), 1096-1115.

Bahri, M., St-Pierre, J. & Sakka, O. (2017). Performance measurement and management for manufacturing SMEs: a financial
statement-based system. Measuring Business Excellence, 21(1), 17-36.

Wang, Y., Bhanugopan, R. & Lockhart, P. (2015). Examining the quantitative determinants of organizational performance:
evidence from China. Measuring Business Excellence, 19(2), 23—-41.

Kozak, M. (2004). Destination Benchmarking: Concepts, Practices and Operations, Cambridge: CABI Publishing.

Goncharuk, A.G. (2007). Benchmarkynh iak metod upravlinnia efektyvnistiu pidpryiemstva. Trudy Odesskoho
polytekhnycheskoho unyversyteta, 1, 253-258 [in Ukrainian].

Goncharuk, A.G. (2009). Improving of the efficiency through benchmarking: a case of Ukrainian breweries. Benchmarking: An
International Journal, 16(1), 70-87.

Goncharuk, A.G., Lazareva, N.O. & Alsharf, I.A.M. (2015). Benchmarking as a Performance Management Method. Polish Journal
of Management Studies, 11(2), 27-36.

Bereskie, T., Haider, H. & Rodriguez, M.J. (2017). Small drinking water systems under spatiotemporal water quality variability:
a risk-based performance benchmarking framework. Environmental monitoring and assessment, 189(9), 464-482.

Tee, K. F. (2015). Identifying critical performance indicators and suitable partners using a benchmarking template. International
Journal of Productivity and Performance Management, 64(3), 434—450.

Van der Voordt, T. & Jensen, P.A. (2017). Benchmarking of workplace performance. ERES 2017: 24th Annual Conference of the
European Real Estate Society. Delft: Netherlands, 1-17.

Patil, P.P., Narkhede, B.E. & Akarte, M.M. (2016). Manufacturing strategy implementation and performance benchmarking in
Indian packaging product manufacturing companies. International Journal of Competitiveness, 1(1), 33-52.

Gunasekaran, A. (2003). Benchmarking in small and medium enterprises. Benchmarking: An International Journal, 10(3), 310-312.
Monkhouse, E. (1995). The role of competitive benchmarking in small-to medium-sized enterprises. Benchmarking for Quality
Management & Technology, 2(4), 41-50.

McAdam, R. & Kelly, M. (2002) A business excellence approach to generic benchmarking in SMEs. Benchmarking: An
International Journal, 9(1), 7-27.

Firk, S., Schrapp, S. & Wolff, M. (2016). Drivers of value creation — The role of value-based management and underlying
institutions. Management Accounting Research, 33, 42—60.

Rappaport, A. (1997). Creating shareholder value — the new standard for business performance, New York: Free Press.
Rappaport, A. (1999). Shareholder Value — Ein Handbuch fiir Manager und Investoren, Stuttgart: Schaffer-Poeschel.

Copeland, T., Koller, T. & Murrin, J. (2002). Unternehmenswert — Methoden und Strategien fiir eine wertorientierte
Unternehmensfiihrung, Frankfurt: Campus Verlag.

Bausch, A. & Schwenker, B. (2009). Handbook Utility Management, Berlin: Springer-Verlag.

Stern, J.M., Shiely, J.S. & Ross, |. (2003). The EVA Challenge: Implementing Value-Added Change in an Organization, New York: Wiley.
Marshall, A. (1997). Principles of Economics, New York: Prometheus Books.

Fisher, 1. (1996). The Theory of Investment, London: Pickering & Chatto.

Modigliani, F. & Miller, M.H. (1958). The Cost of Capital, Corporation Finance, and the Theory of Investment. American Economic
Review, 48(3), 261-297.

Modigliani, F. & Miller, M.H. (1961). Dividend Policy Growth and the Valuation of Shares. Journal of Business, 34(4), 411-433.
Young, S.D. & O'Byrne, S.F. (2001). EVA and Value-Based Management: A Practical Guide to Implementation. New York: McGraw-Hill.
Galkin, G. (2004). Pokazateli jeffektivnosti biznes-processov. Intelligent Enterprise, 21, 16-21[in Russian].

Bahri, M., St-Pierre, J. & Sakka, O. (2011). Economic value added: a useful tool for SME performance management. International
Journal of Productivity and Performance Management, 60(6), 603—-621.

Von Bergen, C.W. & Benco, D.C. (2004). A balanced scorecard for small business. Proceedings of the United States Association
of Small Business and Entrepreneurship Annual National Conference, January 15-18, 2004. Dallas: USASBE, 15-18.

Tennant, C. & Tennant, M. (2005). Performance management in SMEs: a Balanced Scorecard perspective. International Journal
of Business Performance Management, 7(2), 123-143.

Da Costa, M. (2012). Strategic Management and Balanced Scorecard: The Particular Case of Small and Medium Enterprises
(SMESs) In Portugal. Business and Management Review, 2(1), 50-62.

McAdam, R. (2000). Quality models in an SME context: a critical perspective using a grounded approach. International Journal
of Quality & Reliability Management, 17(3), 305—-323.

Andersen, H., Cobbold, |. & Lawrie, G. (2001). Balanced scorecard implementation in SMEs: reflection on literature and practice.
4th SME International Conference, May 14-16, 2001. Aalborg: Aalborg University, 1-12.

. Russo, J. & Martins, A. (2005). The Balanced Scorecard in SMEs: The Case of Plastic Industry in the Portuguese Central Region.
Trabajo presentado en AOEF 2005 Conference. Retrieved from http://joaorusso.com.sapo.pt/AOEFo5fulltext. pdf.

Fernandes, K.J., Raja, V. & Whalley, A. (2006). Lessons from implementing the balanced scorecard in a small and medium size
manufacturing organization. Technovation, 26(5-6), 623—634.

Johanson, U., Skoog, M. & Backlund, A. (2006). Balancing dilemmas of the balanced scorecard. Accounting, Auditing &
Accountability Journal, 19(6), 842—857.

Madsen, D. & Stenheim, T. (2014). Perceived problems associated with the implementation of the balanced scorecard: evidence
from Scandinavia. Problems and Perspectives in Management, 12(1), 121-131.

Rompho, N. (2011). Why the balanced scorecard fails in SMEs: A case study. International Journal of Business and Management,

77



EarekTpoHHE HayKoBe (paxoBe BUAAHHS 3 eKOHOMIiYHHX HayK «Modern Economics», No15 (2019), 69-78
https://modecon.mnau.edu.ua | ISSN 2521-6392

42.
43,
44,
45,
46.
47.
48.
49.
50.
51.
52.

53.
54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

6(11), 39-46.

Monte, A.P. & Fontenete, C.N. (2012). Balanced scorecard in SMEs — a proposal for small gas stations in Portugal. World
Academy of Science, Engineering and Technology, 66(6), 244-255.

Pedersen, H.S. & Bgdtger, M.S. (2014). Balansert mdlstyring i norske sma og mellomstore bedrifter: en surveyundersgkelse av
utbredelse og praksis. As: Norwegian University of Life Sciences.

Kjgde, L.A. (2003). Innovasjon, diffusjon og suksess av nye begreper innen gkonomisk styring: En studie av aktivitetsbasert
kalkulasjon og balansert mdlstyring i Norge. Bergen: Norwegian School of Economics and Business Administration.
Giannopoulos, G. (2013). The use of the Balanced Scorecard in small companies. International Journal of Business and
Management, 8(14), 1-22.

Machado, M. (2013). Balanced Scorecard: Empirical Study on Small and Medium Size Enterprises. Review of Business
Management, 15(46), 129-148.

Parmenter, D. (2017). Key Performance Indicators (KPl): Developing, Implementing, and Using Winning KPIs. New York: Wiley.
Bauer, K. (2004). The Power of Metrics: KPls — The Metrics that Drive Performance Management. DM Review, 14(9), 63-64.
Whittington-Jones, A. (2005). The Development and Implementation of a Performance Management System: A Case Study.
Grahamstown: Rhodes University.

Vroom, V.H. (1964). Work and Motivation. New York: John Wiley & Sons.

Porter, LW. & Lawler, E.E. (1968). Managerial Attitudes and Performance. Homewood: Dorsey.

Salminen, J. (2005). Measuring performance and determining success factors of construction sites. Helsinki: Helsinki University
of Technology.

Rouse, P. & Putterill, M. (2003). An integral framework for performance measurement. Management decision, 41(8), 791-805.
Neely, A.D., Gregory, M. & Platts, K. (2005). Performance Measurement research development in the last decade and a research
agenda for the next. International Journal of Operations and Production Management, 25(12), 1264-1277.

Gupta, S. & Malhotra, N. (2013). Marketing innovation: A resource-based view of international and local firms. Marketing
Intelligence & Planning, 31(2), 111-126.

Payne, A. & Frow, P. (2014). Developing superior value propositions: a strategic marketing imperative. Journal of Service
Management, 25(2), 213-227.

Pleshko, P., Heiens, A. & Peev, P. (2014). The impact of strategic consistency on market share and ROA. International Journal of
Bank Marketing, 32(3), 176—193.

Angulo-Ruiz, F., Donthu, N. & Prior, D. (2014). The financial contribution of customer-oriented marketing capability. Journal of
the Academy of Marketing Science, 42(4), 380-399.

Broccardo, L. (2014). Management accounting system in Italian SMEs: some evidences and implications. Advances in
Management and Applied Economics, 4(4), 1-16.

Mateev, M. & Anastasov, Y. (2010). Determinants of small and medium sized fast growing enterprises in Central and Eastern
Europe: a panel data analysis. Financial Theory and Practice, 34(3), 269-295.

Bohusova, H. (2011). Adoption of IFRS for SMEs over the World. The business review, Cambridge, 18(2), 208-214.

Man, M. (2010). The Relationship between Distinctive Capabilities, Innovativeness Strategy Types and the Export Performance
of Small and Medium-Size Enterprises (SMEs) of Malaysian Manufacturing Sector. International Journal of Management &
Innovation, 2(1), 15-30.

Achtenhagen, L., Naldi, L. & Melin, L. (2010). “Business growth” —Do practitioners and scholars really talk about the same thing?
Entrepreneurship theory and practice, 34(2), 289-316.

Mandhachitara, R. (2014). Old traps for new players: western direct retailing investment in emerging Asian markets.
International Review of Management and Marketing, 4(2), 150-159.

Babajide, A.A. (2012). Effects of microfinance on micro and small enterprises (MSEs) growth in Nigeria. Asian Economic and
Financial Review, 2(3), 463—-477.

Jing, F.F., Avery, G.C. & Bergsteiner, H. (2014). Enhancing performance in small professional firms through vision communication
and sharing. Asia Pacific Journal of Management, 31(2), 599-620.

@ @ Lia poboTa niueH3sosaHa Creative Commons Attribution 4.0 International License

78



