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1. POJIb CUCTEM CTPATEI'THHOI'O BUMIPIOBAHHA B YITPABJ/ITHHI

Jlist 3a0e3neueHdss €(h)eKTUBHOIO CTPATEriYHOrO yIpaBJiHHS MOBUHHI OyTH Y3TOJKEH1 il BCIX
yIpaBIIHChKUX (YHKIIHN, cepel SKUX Ba)KJIMBE MICIE MOCIJIae cTpaTeriuie BUuMiptoBaHHs. Cuctemu
CTPaTeriyHOro BUMIPIOBAHHS y CYYaCHUX EKOHOMIYHMX YyMOBaX BHUKOPUCTOBYIOTh [JIsi aHANI3y
JNOCATHYTHUX PE3yJbTaTIB AiSTIbHOCTI MIAMPUEMCTBA.

[linnpueMcTBa MOBUHHI BUMIPIOBAaTH HE TUIbKU (DIHAHCOBI PE3yJAbTaTH, MPOAYKTUBHICTh Ta 1HIII
TPaJAULIHI MapaMeTpPu TOCIOAAPCHKOIO0 MeEXaHI3My, $IKl CIIyXaTh OCHOBOIO JJIsI OI[IHKKA HOTO
KUTTE3ATHOCTI Ta MPUUAHATTSA MOTOYHUX YIPABIIHCHKUX PIIIEHb, a TAKOXK MOTPIOHO BUMIPIOBATH
pe3yJIbTaTh BOPOBAKEHHS TUX a00 IHIIMUX cTpateriii. IlepeTBopeHHs aOCTpakTHOI 1€l y peaibHUN
IpOeKT OOOB’SI3KOBO MOTpPeOye BUMIpIOBaHHSA 1 omiHkW. Lle moTpiOHO I TOro, MO0 Maru
ONTUMAaJbHI KpUTEpii BUOOpPY ONTUMAJBHOI CTparerii 3 JACKUIBKOX HasBHUX aJbTEPHATUB,
aHaJi3yBaTh €()EKTUBHICTh PO3TOPTAHHS 1 BIPOBAKEHHS CTpATerii, AOCHIIKYBaTU PE3yJabTaTH il
peanizaiii.

Ha mpakTuili >XUTTEBUN UK CTpaATErii MOXKE€ BUMIPIOBATUCH POKAMHU, a 1HOJ1 ¥ JAECATUIITTAMM.
[IpoTsirom wyacy 3amuiaHOBaHa CTpaTerisi MOXKE HEOJHOPA30BO IMEPEerIAiaTUCh 1 KOPEKTYBaTHUCH,
OCKUIbKH peaJibHa CTpaTeris CKJIANA€ThCs 3 JBOX YACTUH — 3aNIAHOBAHOI CTPATETIi Ta adanmueHoi
peakilii Ha 3MiHM (CTparerii, BU3HAUCHOI 0OCTaBUHAMH). 3Ba)KalOud Ha BUILE 3a3HAYCHE, MOXKHA
3pOOUTH BUCHOBOK, 1110 CTpaTeriyHe BUMIPIOBAHHS NMPUTAMaHHE K MPOIeCy po3poOKH cTpaTerii, Tak
1 Ipotiecy i1 BIPOBAKEHHS, TOOTO MOIIUPIOETHCS HA BECh ITPOLIEC CTPATETTUHOTO YIIPABIIIHHS.
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[Ipupona cTpareriyHOro BUMIPIOBAHHS BIAPIZHAETHCS BiAg OpupoAu (HiHAHCOBOIO
((b1HAaHCOBO-€KOHOMIYHOTO) BHUMIPIOBAHHS, OCKIUJIBKM OCTaHHE MAailK€ BHKJIIOYHO
BUKOPHUCTOBYE MoHemapH)y (TPOIIOBY) MIPY OLIIHKH, a CTpareriyHe BHUMIPIOBAHHS B
OUIBIIIOCTI BUIIAJIKIB € HEMOHEeTapHUM. Hanpukiaa, NpuXuibHICTh CHOKUBAYIB 10 MEBHOI
MapKu TOBapy, SKICTh MPOAYKII YA OOCIYrOByBaHHSI — THIIOBI 00 €KTH CTPATErIYHOTO
BUMIPIOBAHHS, K1 IPAKTUYHO HE IIIAI0THCSI MOHETAPHIN OLIHIII.

[lepuni KOHUEMIlT BUMIPIOBAHHA Ta OIIHKA PE3yJbTaTUBHOCTI  AISSIBHOCTI
mignpueMctBa 3’sBmimch y 20-x pokax wmuHynoro croiitta (1920 p.) 1 3romom
NOIIMPUJIIACS NPAKTUYHO Y BCIX KpaiHaX 3 PUHKOBOK €KOHOMIKOKO, BOHM MaJId BUKJIFOUHO
(G1HAHCOBUM XapakTep 1 ABISUIM  COOOIO JIOCUTHh TPOCTI  MOAEH, HaNpUKIIA,
MYJIBTUIUTIKATUBHA MoAeab J{iomoHa (PeHTaOenbHICTh KamiTaay = peHTa0EIbHICTh
npojaxx Mpoaykiii * oO0opoTHicTh Kamitanmy). Jlume moumHaroun 3 90-x pokiB XX cCT.,
nopsiii 3 (PIHAHCOBUMHU TOKa3HUKAMHM, 3 SIBUWIACH 30ANAHCOBAHA CUCMEMA NOKA3HUKIB
(BSC), sixa nepenbadae omiHKy ¢()EKTUBHOCTI CTpaTerii OMHOYaCHO 3a (piHAHCOBUMH 1 HE
(1HAaHCOBUMM MOKAa3HUKAMM.

B ymMoBax pMHKOBUX NEPETBOPEHb HEOOX1JHA IIICHA MOJIENIb OL[IHKU €(EKTUBHOCTI
JTISUTBHOCTI MiANPUEMCTBA, cpOopMOBaHa B TaKui crmociO, mo0 ypaxyBaTH BCl CYTTEBi (3
NOIVISIy CTparerii) acneKkTdu (PYHKIIOHYBaHHS MIANPUEMCTBA 3aJJi1 MOro €(MEKTHUBHOIO
PO3BUTKY B JJOBTOCTPOKOBIM MEPCIIEKTHUBI.



3TigHO 3 M€K0 MOJCIII0 €(PEeKTUBHICTh BapTO PO3MVISAATH 3 I'SITH B3a€EMOIIOB’ SI3aHUX TOYOK
30py.

3aJI0BOJICHHSI MOTPEO 3allIKaBJICHUX CTOPIH (XTO € OCHOBHMUMHU YYaCHUKAMHU Mporpamu ado
MPOEKTY, Ha 1110 BOHHU CIIOIBAIOTHCS 1 SIK1 HOTPEOU MaKOTh);
BKJIaJ] 3allIKaBJICHUX CTOPiH (YOro came MiANpHEMCTBO Oaxae 1 moTpelye Bij 3alliKaBJICHHUX
CTOpPiH Ha B3aEMOBUT1IHIN OCHOBI);
IHHOBAIlIMH1 CcTparerii (sAK1 1HHOBAIliIMHI CcTpaTerii HEOOX1JTHO PO3POOUTH JJIs TOro, II00
3aJI0BOJILHUTH TTOOakKaHHS ¥ MOTPeOH 3alliKaBJICHUX CTOPIH, BPAXOBYIOYH IMPHU I[bOMY BJIACHI
1HTEepeCH);
npoiiecu (K1 O13HeC-PoleCH HeOOX1THO HaJlaroJuTu, adu peasidyBaTu CTpaTerii);
MOXKJIMBOCTI (5IK1 caMe MOKJIMBOCTI HEOOX1/IH1 JIJI YIIpaBJIiHHS O13HEC-TIPOIIECaMu).
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CrpareriuHe BUMIPIOBaHHS 3/11ICHIOETHCSl Y TPH €TalM

Etann crparerivyHoro BUMiprOBaHHS

AmnaJi3 i omiHKa
TAHHX

006’ enHaHHSA
pe3yJbTaTiB

30mpaHHsA TaHHX




Ha nmepmomMy erami 30uparoTh HEOOX1/IHI JaHi, HA APYTOMY Il JIaH1 aHAJII3yIOTHCS Ta OLIIHIOKTHCA,
HA TPEeTbOMY — OTPUMAaHI1 pe3yJabTaTh 00’ €JHYIOTb.

VY cucremi cTpareriyHoro BUMiprOBaHHS BaKJIMBUMU MUTAaHHSIMU €.
Axe UMIPIOBAHHS 3ACMOCOBYEMBCS — OOUHUYHE YU MHONCUHHE?
Ll]o sumiproemuvcs — okpemi nodii wu npoyecu?

[ocnomapceki monii MPUMHATO BU3HAYATH SK EKOHOMIYHI Ta HEEKOHOMIYHI oOrleparii, sK
PI3HOMaHITHI B3aeMOJIIi MIX Cy0’€KTaMHM TOCIMOAAPCHKHX BIAHOCHH. SKIIO I mMoii BIAETHCS YITKO
BU3HAYMTH, a OKpPEMI TOCIIOAAPChKI omepaliii Ta B3a€MO/Ii JOT1YHO 130J1F0BaTH OJHY BiJ OJHOI, MPOIEC
BUMIPIOBaHHS PE3YJIbTATIB 3HAYHO CIPOIILYETHCS.

[CHYIOTh BaXXJIMBI BIJIMIHHOCTI M1 BHUMIPIOBaHHSIM MOJIA Ta MpPOIECiB. SK, MpaBuio, MOKa3HUKH,
OpIEHTOBAaHI HAa OKpeMl TMOAll, € JOCUTh MOIIUPEHUMHU 1 CTOCYIOTHCS KIIFOUOBUX XapaKTEPUCTUK
KOHKYPEHTO3aTHOCTI, TaKWX SK PIBEHb CEPBICY, SKICTb, HHU3bKI BHUTpPaTd YU MIBUIKICTH
00CJIyroByBaHHsI. 3BUYAilHO, 11l MOKa3HUKHU IHTEIPYIOThCS y OI3HEC MPOIIECH, ajie BCE K TaKU BOHHU
O1JIbIIIE CXOK1 HA OKPEMIi €JIEMEHTH, HIXK LIUIICHY CUCTEMY CTPATEriyHOrO BUMIPIOBAHHSI.

[Toka3HUKH, 1110 OPIEHTOBAHI HA MPOIIECH, BUKOHYIOTh BAXKJIUBY (DYHKIIIIO, TO3BOJISIFOUA BU3HAYUTH,
SK HE BIJICTaTH BijJ KOHKypeHTIB. IlepeBara BUMIpIOBaHHSI TOCHOAAPCHKUX MPOIECIB OO0YMOBIIOETHCS
THAM, 110 BOHU MAIOTh CIIJIbHUN «T€HETUYHUN KOJ» 3 JIJIOBUMU CTpATerisiMU. TomMy, KOJIM BUMIPIOIOTHCS
MPOIECH, BUMIPIOETHCS 1 BUKOHAHHS CTpaTeriii. ¥ 0ararbox BUIIAJIKaX PE3yJbTaTy TAKOro BUMIPIOBAHHS
MPU3BOAATH JI0 3MIHU CTPATEr1YHOIO HAMPSMY 1 MEPENPOEKTYBaHHS KIHOUOBHUX O13HEC-TIPOIIECIB, TOOTO
JI0 pealbHOro BiJOOpakeHHS aJalTHMBHOI peakiiii Ha 3MiHM, II0 BUHUKAIOTh IIIJI Yac peaiizalii
CTparerii.
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Cucmema cmpameziunozo eumiproeanusa — 1eHTUdIKAIlIsI, PO3BUTOK, 3B’ SI30K, 30MpaHHs Ta
OIliHKa BUOpPAHMX MOKA3HUKIB PE3yIbTaTUBHOCTI, OE3MOCEPEIHBO MOB’ I3aHUX 3 BUKOHAHHIM
Micli oprasizamii i JocsSrHeHHs i1 nuied. CrtpaTeriuHe BUMIPIOBaHHS BIJIPI3HIETHCS Bl
(¢1HAaHCOBOTO  BUMIPIOBaHHS THUM, IO TOPSAA 3  MOHETApHHUMH  IMOKa3HUKaMHU
BUKOPUCTOBYIOTHCS (JIOCIIIIKYIOTHCSI) HEMOHETAPHI MTOKA3HUKHU.

_/

CucrteMu CTpATEriyHOro BHUMIPIOBAHHS JAKOTh MOXKJIHUBICTH KOMILJIEKCHO OIIIHUTH

pe3yiibTaTt roCriogaprOBaHHsA HiI[HpI/IGMCTBa.

/ [IpoTsiroM OCTaHHIX POKIB TMoOYadu 3 ABISATACH W 1HIN 30aJlaHCOBaHI CUCTEMU

/ CTpaTEeTriYHOIO0 BHUMIPIOBaHHSA, SKi € Habararo KpalluMu Ui II0Tped I1JIbOBOTO
CTpaTeriyHOro yIpaBJiHHS, HDK TMONEpeaHi, 5Kl Oydd OpIEHTOBaHI BHUKIIOYHO Ha
MOHETApPHY OIIHKY pe3yJbTaTIB JisIbHOCTI.




2. CYTHICTbD 3FAJIAHCOBAHOI CUCTEMM ITOKA3HUKIB (BSC)

3acTOCyBaHHSI MPOTATOM 0OararbOX POKIB HETHYYKOI MOJEl (PIHAHCOBOI OyXTrajaTepChKOi
3BITHOCTI, 1110 HE BpaxoBye Oararo acrnekTiB He(1HAHCOBOIO XapaKTepy Ta HE MOBHICTIO OMMCYE CTaH
MIIMPUEMCTBA, CTAJI0 MPUYUMHOIO CTBOPEHHS JESKOTO CHHTE30BAHOTO SBHINA — 30aJaHCOBAHOI
CUCTEMHM MOKa3HUKIB €(DEKTUBHOCTI.

[TeperyMOBOIO BUHUKHEHHS CUCTEMU 30aJJaHCOBAaHUX MOKA3HUKIB OYyJIO MparHEeHHs] KEPIBHUIITBA
3aX1JHUX KOMITaH1/ OCWJIMTH YIIPABIIHCHKY (DYHKIIIIO 3aBJISIKA OPraHIYHOMY Y3TOJI)KCHHIO 1HTEPECIB
PI3HUX TPYIL: aKIIOHEPIB, CIIOXKKBAYIB, MAPTHEPIB, KpeauTopiB. JJist TOro, o0 peanizyBaru noaioHy
0araTOBEKTOPHY MOJITHKY YHOpPaBiIiHHA Oi3HECOM, HEOOX1MHO OyJI0 MaTH KOMILJIEKCHY CHCTEMY
CTpaTer1yHuX el 1 KIIFOYOBUX ITOKa3HHUKIB, 30aJJaHCOBAHE CTpaTEriuyHe OLIIHIOBAHHS, JIO SIKOIO CJI1]1
OyJIO BKJIFOYMTH MOKA3HUKU HE(PIHAHCOBOIO XapakTepy, 0 J1aJio O 3MOTY PO3LIMPUTH 1HPOPMALIIITHY
0azy I NPUHHATTA YIPaBIiHCHKMX pilieHb. J1s 1mporo Oymna oOpaHa akcioMa: «METOJMKa
OIlIHIOBAaHHS €(hEKTUBHOCTI MISILHOCTI MHIANPUEMCTBA BUKIIOYHO Ha (DIHAHCOBMX ITOKa3HUKAX HE
3a0e3Ieuye 3pOCTaHHs MallOyTHbOI €EKOHOMIYHOT I[IHHOCTI OpraHi3alii».

Konuenuisn Balanced Scorecard (BSC) — 30amaHcoBaHa cucTemMa ITIOKa3HUKIB — Oyiia
po3po0iiecHa aMepUKaHCHKHMH eKoHoMicTamu jpociigauiekoro mertpy Norlan Norton Institute
Hesinom Hopronom ta mpodecopom Pobeprom Kamnmanom Ta mpeacrtasiena myomimi 1992p. Ilorim
nutanHsM BSC 3aiimammcs Taki Bueni, sk: II. Xopmar, [[. IlpuBompHeB, M. Manspenp, A.
[IIrepesepsi, O. AukacoBa Ta 1H. IIpoTe HemOCTaTHLO BHCBITIICHUMH € IMMHWTAHHS ajamnTaiii JaHoi
KOHIIETIIi O YMOB YKPaiHChKO1 €KOHOMIKH, 110 BPaXxOBYyBaJio OM HaIlIOHAJIbHI OCOOIMBOCTI BEIACHHSI
O13HECYy, MEHTAIITET, A1JIOB1 3BUYai Ta 1H.
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36amancoBaHa cucremMa nmokasHukiB (BSC)— 1e iHCTpyMEHT yIpaBIIiHHS, IO NIEPEBOAUTH OaueHHs
MiAPUEMCTBA 1 HOTO cTparerii B HaOlp B3a€EMO3AICKHUX 30aJaHCOBAHMX MOKA3HMKIB, SIK1 OIIHIOIOTH
KpUTUYHI (DAKTOPHU HE TUIbKU MOTOYHOTO, ajie 1 MaiilOyTHLOTO PO3BUTKY MiANPUEMCTRA.

)

) T'onoBHoM 11e€er0 koHIeniii BSC € npuBenaenHs crparerii y aito. {11 1 mMOKa3HUKHU i€l
cucteMu (OPMYIOThCA 3JICKHO BiJ CBITOINIAAY 1 CTparerii KOXHOI KOHKPETHO! KOMMAaHIi 1
pPO3NISIAAIOTH 1i AISUIBHICTH 32 YOTHPMa OCHOBHUMH KPUTEPISIMU: PIiHAHCOBUM, BIOHOCUHAMU 3

KIIEHMamu, 6HympiuwHimu OizHec-npoyecamu, a MaxKodc HAGYAHHAM Ma PO3BUMKOM NEPCOHATY.
KokeH 3 aCleKTiB MyCUTh MICTUTH 1H(OPMALIiIO MPO:
1) 11, AKX Iparde JOCATTH OpraHi3alris;
2) TIOKa3HUKH, 32 JIOMTOMOTO0 KX MOXXHA BUMIPSTH YCITIIITHICT TOCSITHEHHS IT1JICH;
3) 1iTLOBI 3HAUYCHHS MOKA3HUKIB, SIKi CB1TYaTh IIPO PIBEHB JOCITHEHHS MOCTABICHOI 111,
_‘ 4) cTpareriuHi iHILIaTHBH, TOOTO MPO KOMILIECKC 3aXOiB, CIPSIMOBAHUX Ha JIKBIJAIlil0 TaK
3BAHOTO PO3PHMBY MiX (PAaKTUUHUMM 3HAYEHHSMH IIOKa3HUKIB Ta IXHIMH IIJIbOBUMHU
3HAUCHHSAMHU.

KokHa crTpareriyHa iHimiaTuBa mae OyTH 3a0e3leyeHa JIO0CTAaTHbOK KUIBKICTIO PECYPCIB:
TOACHKUX, (DiIHAHCOBUX, TEXHIYHUX.




CtpykTypa 30a1aHCOBAHOI CHCTEMH MOKa3HHKIB
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OCKIJIbKY 111 OCHOBHI HalpPsIMKA MOYKHA OXapaKTEepU3yBaTH 3a JOIMOMOTOI0 BEIMKOI KIIBKOCTI
MOKA3HMKIB, iX KIJIbKICTh JOIIJILHO OOMEXHUTH JI0 T’ ITH MO KO)KHOMY 3 HaIPSIMKIB.

Cuctema BSC po3po0bmsieTbecst TOMY, 110!

no-mepiuie, ogHUX (PIHAHCOBUX IMOKA3HUKIB ChOTOAHI BXKE€ HEAOCTATHHO JJISI OMHUCY MPOLECY
CTBOpPEHHS BAPTOCTI MiNPHUEMCTBA. Ii OCHOBHA YacTHUHA CKJIAfaeThCs HE 3 MarepianbHUX (THX,
[0 MPUUHSITO HA3UBAaTH OCHOBHUMH) aKTUBIB MIANPUEMCTBA, a 3 TAKUX “HEBIOBUMUX pEUEH,
SK MOro TNepcoHall, BUKOPUCTOBYBaHI CHCTEMHM, Oi3HEC-TIPOIIECH, I1HHOBAIlli, BiAHOCHUHHU
KOMITaHII 31 CHOKMBAYaMH

no-JApyre, Il MOKa3HUKKU HE MOBUHHI OyTH XaOTMYHUM HAOOPOM JAHUX 1 3BITIB, SIK 1€ YaCTO
Mae Miclle. Bci BOHM MOBMHHI OyTH HAaJIeKHUM YMHOM CHCTEMAaTHM30BaHl Ha TIEBHIN
IHTETpOBaHIN OCHOBI;

no-tpete, B pamkax BSC HeoOxigHO BHOyIyBaTH CHUCTEMY YIPaBIIHHS HABKOJIO HOBHUX
Ha0OPIB MOKA3HUKIB 1 HOBUX CIIOCOOIB X BUMIpY.

Ha ocHOBI 1HAMBIyaJdbHO PO3POOJICHUX TOKAa3HUKIB €(EKTUBHOCTI 1 MOJAJBIIOrO
31CTaBJICHHS TJIAHOBUX 1 (DAKTUYHUX JAHUX KEPIBHUKHU OACPKYIOTh 1HPOPMAIIIIO, IO J03BOJISIE iM
3poOUTH OIIHKY ¢(EKTHBHOCTI pealti3allii cTpaTerii y 4oTHphOX OCHOBHHX oOmactsx Balanced
Scorecard. Xapakrepucrtuka npoekiiii BSC HaBeneHa B TaOIHII HIDKYE.

Takum unHOM, 30aJIaHCOBAHA CHCTEMa MOKA3HMKIB JOIMOMArae BUSIBUTH MPUYMHU Oararbox
KPUTUYHUX YIPABIIHCHKUX PIIICHb, JIO3BOJIIE MIJABUIIUTA €(PEKTUBHICTh CTPATET14HOTrO
YIIPaBIIIHHA Ha BCIX MO0 €Tarnax: MOYMHAKYM B1J 3A1MCHEHHS CTPATEriyHOIO aHaIi3y, po3poOKU
Ta peanizalli cTparerii, i 3aKIHYYIOUH 3A1HCHEHHSIM CTPATETTYHOTO KOHTPOJIIO.



Ananiz npoeknid 30a1aHcoOBaHOI cHcTeMH nokasHAKIB (BSC)
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poexyia ginancu

€ OHIEK 3 KMIOYOBHX CKIAJOBHX 30DalaHcOBaHOI CHCTEMH IIOKAa3HHKIE edeKTHEHOCTI.
DIHAHCOBl Pes3ylIbTaTH € KIFYOBHMH KpHTepiiMH OIIHKH JISIbHOCTI INANpHeMcTBa. SK
NIpABHIO, THIIOBHMH 33BIAHHAMH B paMKax (iHAHCOBOI NpOeKINi BHCTVIIANOTE. 3OLTbULEHHA
PermadeTbHOCMI Npodaxcy, peHmadersHOCMI E1ACHO20 Kanimaiy, YUCHO20 ZPOouL0E020 NOMOKY,
yucmozo Npubymxy Tomo. 11 IOKa3HHKH € OCHOBHHMH 1HIHEATOpaMH eeKTHEHOCTI B paMKax
JaHOI mpoekmil. SK mpagmmo, (IHAHCOBI 3aBJAHHY CTOATh HA BEePIIMHI [epepa LIl
IIPHEMCTBA, NPOTe ICHYE JyiKe TICHHH B3a€MO3B 30K 3 MADKeTHHIOBHMH 3aBJaHHSMH,
3ABJAHHAME BHYTPIIHIX IPOIEeciB 1 3pocTaHHg IILTIPHEMCTEA

B paMKax HaHOi IIpOeKINi KepIBHHKH BH3HAYAIOTH KIIOYOBl CEerMEHTH DHHKY, Ha SKHX
MINPHEMCTEO Mae HaMip 30CepelHTH CBOI SYCHIUIY INOXO NPOCYBAHHS 1 Pealisallii CEOIX
NpoayKTiB. IIoTIM BH3HAYAIOTECA OCHOBHI IIOKA3HHKH, INO IX OIHIOKTE HAK NpaBHIo,
OCHOBHHMH ITOKA3HHKAMH e(heKTHBHOCTI B ITiH IIPOeKI €] 3ad080.1eHICING NOKVIYIE, VINPUMAHHA
KIIEHMIE, 3ATVHEHHA HOSWX KIIEHMIE, NPUDVMKOSICMB KIIEHMIS, HACMKA PUHKY € YLIbOSLX
ceamermax [ m.d. V INO IPOeKINK TAKOX O0OB A3KOBO BEMIOUAFOTBCH HMOKASHUKL, U0
SUIHAYAIOME YIHHICHI Nponosuyll 3 boxy nidnpuemcmea (valueproposition), mo y cBOK Hepry
DaraTo B 9OMY BH3HAYAE JOSIBHICTE KIEHTIB MO0 NOCTAYATPHHKA NPOIVIINI 200 HOCIyT

Oi3HeC-Npoyecis

InerTHdIiKYe OCHOBHI NMpOIlecH, SKi IIMATAIOTE VIOCKOHATEHHIO 1 POSBHTKY I8 3MIIHSHHT
KOHEYpPeHTHHX Nepeeal. EQeKTHBHICTE Ol3Hec-NPOIeciE EH3IHAYAE IIHHICTE IIPOIOZHINI
MANPHEMCTEA, Bi SKOTO 3aleHTh KUIBKICTh 3ATyIeHHX KIIEHTIE 1 KIHIeBHH QiHaHCOBHIH
pesyneTar. Hoxasnuxu danol Mpoexyll 30pleMosanl Ha NPpoyect, 1o IOUICHIoMs ocHosHUT
BHECOK V OOCAZHERHA HAMINEHIX DIHAHCOX pe3Vabmamis | sadosonenna noxynyis. Iicng Toro,
K KIFOY0Bl O13Hec-IIpollecH OYIH BHEBISHL, BH3HAYAKTHCH IIOKATHHKH, AK1 XapaKIepH3VIOTh
IaHi npolecH. Tak, HANPHKIIAT, HOKASHUKOM e@EXMUSHOCII NPOYecy 6UPODHUYMEN MOXCe OVmu
KLIBKICMB [ HACMoma NOI0MOK SUPoOHUHOT TIHIEL KLILKICME Opakosanol npooyxyll 1 m.o.

[Tpoexyin HAgUaHHA 1 3pocMania |[Ipoexyia eHympiuHiIIpoexyia Kuienmu

BusHagae 1HPACTPYKTYPY. AKY MUINPHEMCTBO Mae NOOYIYBATH /14 TOTO, INOO 3a0esNedHTH
3POCTAHES 1 POSBHTOK Y JOBIOCTPOKOBIH MeperekTHBL. I[UIKOM NPHPOIHO, WO 3abesHedHTH
JOBTOCTPOKOBHH YCINX 1 NPOIBITAHHA MIANPHEMCTEA He MOZIHEO 33 JOIIOMOTOK TeXHOIOTIH,
AK1 BHKOPHCTOBVIOTBCH B Ilefl MOMeHT. 3pOCTaHHS 1 POSBHTOK MIIIPHEMCTBA € Pe3yIIBTATOM
CHHeprii TphOX OCHOBHHX (DaKTOpPIE: MFOICBKHX pecypcib, OpraHizamliiiHuxX cHCTeM 1 OpoUemyp.
Hus  Toro, mod 330e3MedHTH JOBTOCTPOKOBY ancyIHicrh H3 pPHHKY, OI3Hec IIOEBHHeH
iHBeCTYBATH B IIBHINEHHY KBATQIKAINT CBOIX CHIBPOOITHHEIB, iHQOpPMAIIHHI TeXHOIOTL,
CHCTEMH 1 IIpoleIypH. JaHi LTl POsINISIa0TeCd B paMKax wiel npoeknii BalancedScorecard. V
Mpoekmli HABYAHHY 1 3pPOCTAHHA OCHOBHHMH CTHMYVIAMH e(eKTHBHOCTI MOXKYTb OVTH
38JI0BOJICHHS CIIEPOOITHHKIE, YTPHMAHHA CINBPOOITHHKIE, IX yMIHHA 1 KBamixanmid,
MOKIIHBICTE MHITEBO OIepiKyBaTH 1Hq)opmamm HeoOXUTHY JI8 NpHHHATTS VIIPaBIIHCBKHX
plleHb, TeHepanid IHIMATHE, eeKTHEHICTE pODOTH 1HGOpMAaINHHOI CHCTEMH




MorkHa BUJUIMTH nepesazu 30a1anco8anoi cucmemu MOKa3HUKIB:
CHUCTEMa 3HAYHO PO3ILIMPIOE MOXKIUBOCTI CTPATETIYHOTO YIPaBIIHHS, POOJIAYM KMOro OLIbII
pealbHUM 3aBJISKA BUKOPUCTAHHIO PI3HUX IMOKA3HUKIB, IO XapaKTEepU3ylTh pi3HI chepu
JISTTBHOCTI MIPUEMCTBA,
BOHA JAa€ MOXJIMBICTh IOB’SI3aTM JOBTOCTPOKOBI CTpareriyHi Il 3 KOPOTKOCTPOKOBOKO
TISAIBHICTIO!
7A€ MOXJIMBICTh BIIEBHUTHCS, 1110 BCl PIBHI OpraHizailii po3yMilOTh JOBIOCTPOKOBY CTPATETiIO
Ta IUT TAPO3AUTIB 1 1HIUBIIIB,
MOOWII3y€ BCiX WIEHIB OpraHizailii a0 Aid, CHOpsSMOBaHUX Ha JOCSATHEHHS KOPHOPATUBHUX
LJIEH,
J1a€ KOMITaH1sIM MOKJIUBICTh ONITUMIi3yBaT BUKOPUCTAHHS JIIOJICHKUX Ta (PIHAHCOBUX PECYPCiB;

3a JOMIOMOTOI0 30aJaHCOBAHOI CHUCTEMM IIOKa3HUKIB MOXXHA 3A1MCHIOBATH MOHITOPUHT
KOPOTKOTEPMIHOBUX PE3YJIBTATIB Y YOTHPHOX HaMpsiMaxX. CTOCYHKax 3 KJ1€HTaMH, BHYTPIIIHIX
Oi3Hec-TIpollecax, HaBUYAHHI Ta PO3BUTKY, a TAaKOX OILIHUTH CTPATETII0 3a pe3ybraramu
MUHYJI01 JiSTTbHOCTI;

J0TIOMara€e HaJjlaroJuTH 3BOPOTHIN 3B 30K JJIsI BUSHAUCHHS MOTPeO MepcoHany B PO3BUTKY Ta
HaBYaHHI TOIIILO.

Konneniiist BSC onHakoBo npuBabiuBa sK JUIsl BEIUKUX MPOMMCIOBUX MIANPUEMCTB, TakK 1

JUISl CEPEJIHIX 1 HaBITh HEBEIUKUX MiIPHUEMCTB.




IlepcuexTHBH Ta crpaTterivbi niti BSC 3a yMoB BHKOpHCTAaHHA nporpaMu Business
Studio 2.0.

z - . — —
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TakyM 4YMHOM, KOHIIEMI(I 30QJIAHCOBAHUX TOKA3HUKIB JO3BOJISIE 3A0€3MEUNTH KPEAaTUBHUN MIIXI],
CHpSIMOBAaHMN Ha BpaxyBaHHS NOTpeO BIOCKOHAJIICHHS BHYTPINIHIX Oi13HEC-NPOLIECIB, pOOOTH 3

MIEPCOHAJIOM Ta 3 KJIlI€EHTaMU 1 3a0e3IeueHHs] HeOOX1JHOTO PiBHA (PIHAHCOBHUX MOKA3HUKIB, 10 BU3HAYAIOTh
€(DEKTUBHICTb YIPABIIHHS MiIMPUEMCTBOM.

HesBakaroun Ha BUCBITJICHHSI JIESIKMX aCMEKTIB MOOYJAOBU CUCTEMH 30alaHCOBAHUX IMOKA3HUKIB, I
W [10C1 BIICYTHI DOCHTIIKEHHS IIOAO ajamnTallli ix J0 yMOB PO3BUTKY Oi3HECY B YKpaiHi Ta BIJMOBIIHOCTI
iXHBOTO CTaHAAPTHOTO HA0OPY 10 crieluiKu PYHKIIIOHYBAHHS OKPEMUX TATY3€H.



3. XAPAKTEPUCTUKA CUCTEMMHA ITOKA3HUKIB BIAITOBIJAJTBHOCTI

Cucmema nokaznukie eionogioanrsnocmi (ASC )pru3HadeHa IS MOIIYKY CBOEPITHOTO
«OaJlaHCy THTEPECIB» MIK CaMUM MIAMNPUEMCTBOM 1 pI3HUMH 3aI[IKaBJICHUMHU CTOPOHAMM.

Jlana cucTtemMa 3acHOBaHa Ha KOHIICIIIi 3aIliKaBJIE€HUX CTOpiH. OJHUM 3 MEpIIuX 1ACH0
BpaxyBaHHS 1HTEPECIB 3allIKaBJICHUX CTOPIH B MPAKTHUIIl YIPABIIHHS MIANPUEMCTBOM BUCYHYB
BiioMuii ekoHoMicT P.®dpimen y 1984 p. Buenuii n10BiB, 1110 aKIIOHEPU OTPUMAIOTh Habararo
OUIBIIII BUTOJAM Y JOBIOCTPOKOBIM NEPCIEKTHUBI, SIKIIO B MPOIECl YIPABIIHHSI BpaxoBaHI
IHTEpEeCH 1HIIMUX 3aIliKaBJIEHUX CTOPIH (MpalliBHUKIB, I'POMAJCHKOCTI, KOHTpareHTiB). 3a P.
®piMEHOM 3allikaBj€Ha CTOpOHA — Ii€ Oynb-aka (izuuyHa abo0 OpUAUYHA 0c00a, KA MOXKE
3MIMCHIOBATH BIUIMB HAa JOCATHEHHS IiJIed MHiANPUEMCTBA, a00 Ha SKy BIUIMBAE JOCSTHEHHS
IIJICH MIAIPUEMCTBA.

B3arami 3armikaBieHl CTOpPOHH 3alMINAIOTHCS  3aI[iKaBICHUMH JIMIIE JOTH, IIOKHU
HIJIPUEMCTBO 3a0e3Meuy€e Takl CTUMYJM, ILIHHICTh SIKMX MepeBUllye ab0, SK MIHIMYM,
KOMIIEHCY€ 3pO0JiIeH1 BHECKHU. B TOM k€ 4yac BHECKH 1 CTUMYJIM y OUIBIIOCTI BUNAJKIB MalOTh
JTBOCTOPOHHIN Xapaktep. Hampukiaa, sIKIO B34TH 3BHYAHHOTO CIIY>KOOBIIS, SIKHH OOMIHIOE
CBOIO poOOYYy CHJIy Ha 3apoOITHY IIaTy Ta 1HIINI BHUIOAM, TOOTO pPOOUTH CBIM BHECOK Yy
JISJIbHICTH OpraHi3allii 1 OTpUMY€ BiJl Hel BIAMOBIHI CTUMYJIHU, TO 1Ied OOMIH Ma€ 1 3BOPOTHIN
XapakTep - OpraHi3ailisi TakoXK poOMTh BHECOK Yy BIJTBOPEHHS pOOOUYOi CHIIM Ta 3a0e3IMEeUeHHS
BIJIMOBIAHOTO MPO¢ECIHHOTrO PIBHS CIYXKOOBIISA 1 OTpUMY€E B3aMiH MeBH1 BUroAu. OTkKe, BHECKU
1 CTUMYJH (BUTOAM) MAlOTh BITHOCHUHM XapakTep, 0 POOUTH OOMIH MK JIBOMa CTOpOHaMU
B3a€EMHUM. B3a€MHOI0 € TakoXK BiAMOBIIAJIbHICTD, IKY O€pyTh Ha ce0e CTOPOHHU.




Cepen HailOUIBII BaroMMX TpyH 3alllKaBICHUX CTOPIH CHiJ BHUAUIMTH BJIACHUKIB,
NOCTAYaJbHUKIB Ta MIAPSAHUKIB, MOKYMI(IB, MPAIliBHUKIB, JE€p>KaBHI OpraHu. [HTEepecHu 1HIIUX
3aIliKaBJICHUX CTOPIH JIOIIJILHO BPaXOBYBAaTU BUOIPKOBO, OCKIJIbKY TEPEiK 3alliKaBICHUX CTOPIH
€ HeBUUYepnHUM. Tomy mpu po3poOlll peasibHOI MOJENl YIpaBiiHHS TEpesiK 3alliKaBICHUX
CTOPIH JIOILJIBHO 0OMEXYBaTH JCKUIbKOMA IPyIiaMH.

BropoBamkeHHsT Teopii 3allIKaBIEHUX CTOPIH Yy TMPAKTHYHY JISUIbHICTE TOTpelye
BUKOPUCTAHHS PI3HOMAHITHUX IHCTPYMEHTIB CTpareriuHoro aHamnizy. Cepea HUX 1HCTPYMEHTIB
MO)KHA BHJIUIUTH CHCTEMY IIOKa3HUKIB BigmoBigaiabHocTi (ASC), ska Bmepine omnmcaHa
®.Hikoncom. JlaHa cucteMa npu3HadYeHa JJisl OIIYKY «0anaHCy 1IHTEPECIBY M1k MiAIPUEMCTBOM
1 pI3HUMU 3aI[IKaBICHUMU CTOPOHAMHU.

[Iporec BrpoBamkeHHs Moaeal ASC ckinagaeTbcsl 3 HACTYITHUX eTaliB:

dhopMyBaHHS (BUSIBJIICHHS) 3all1IKaBJICHUX CTOPIH;

BU3HAYEHHS PO3MIPY BKJIaAy KOXKHOI 13 TPYI 3al[IKaBJIEHUX CTOPIH 1 CTUMYIIIB, 110 HAAAJI0
N1NPUEMCTBO LIUM TpyIiam;

pPaH)XyBaHHSI BHECKIB 1 CTUMYJIIB 32 MPiOpUTETaMu (BaXKJIUBICTIO);

BU3HAYEHHS MTOKA3HUKIB ISl KOXKHOTO BHECKY 1 CTUMYITY;

MPaKTUYHE 3aCTOCYBaHHS BUOpAHUX MOKA3HUKIB ISl HIJTOTOBKHU 1 MPUUHATTS CTPATETIYHUX
yIPaBIIHCHKUX PIllICHb.



Hwxue npencraBieno Mmoaenb ASC, y skl NIANPUEMCTBO Ta 3alliKaBi€HI CTOPOHU
MOETHYIOTHCS IBOMA TUIIAMHU 3B’ SI3K1B — BHECKAMU 1 CTUMYJIAMH.

Crpykrypa mojeni Accountability Score card (ASC)

Axnionepn

Ctumynn
Breckn CraMmyan
ITocTagansHHKH T1iIIpHEMCTBO [Toxymmi
Crumynn Breckn

Ctamytn

IIepconan




Ha mepmiomy erami HeoOXimHO i17eHTH(IKYBATH KJIIOYOBI 3allikaBieHl CTOpoHW. HaykoBill BBakawTh , IO
ONTUMaJIbHA KIUIBKICTh Tpyn Bix 3-4-x go 6-8. He BapTo 3aHanTo yCKiIaJHIOBAaTH MOJENb, OCKUIBKMA OpIEHTAIls Ha
BEJIMKY KIIBKICTh TPYI 3alliKaBI€HUX OCi0 MPU3BOAUTH N0 «PO3MHUBAHHS» CTPATETIYHUX IIUJIEH 1 TPIOPUTETIB
nignpuemMcTBa. KiTro4oBi 3a1ikaBieHi CTOPOHU MPAKTUYHO sl OyAb-sIKOTO MiJNPUEMCTBA - 1I€ CIOKHUBadl (TTOKYMIII,
KJIIEHTH), BJIACHUKH (AKI[IOHEpH), MOCTAYaIbHUKNA, MEHEIKEPH 1 TepcoHaln. [{o 1boro mepemniky MOXYyTh TaKOXK OyTH
3apaxoBaHi KpeAuTopHu (1HBECTOPH), JAE€pPKaBHI OpraHu, TPOMAJChKI OpraHizaiii TOIo, aje TUIbKUA 3a YMOBH, IO iXHI
BHECKH € CHpaBAl 3HAYHUMH 1 BOXJIMBUMH ISl MIANPUEMCTBA. Hampukian, nis mianpueMcTBa, SKe 3HAYHOIO MipOIO
3aJIKUTH Bl KPEAUTIB OaHKy, BKIOUeHHS Y Mozenb ASC rpynu KpeauTopiB € IIJIKOM BUIIPABIAHHUM, i€ SIKIIO YacTKa
OTPUMMAHHUX BiJl OaHKY KPEAUTIB y MACHBI € HE3HAYHOIO Kpalle [IbOr0 HE POOUTH.

Ha apyromy erami aiis KOXKHOI TpyIlu 3allikaBI€HUX OCI0 MaroTh OyTH BU3HAYEHI BHECKHU, K1 TIIIMPHEMCTBO
OTPUMYE Bl HUX, 1 CTUMYJIA (BUTOJIN), SIKI OTPUMYIOTh BiJl MIAMPUEMCTBA 3a1[1KABJIEH] CTOPOHHU.

III —it eTan: BUrOaM 1 CTUMYJIU MOTPIOHO 3rpyMyBaTH 3a MPIOPUTETAMHU, TOOTO PO3TANTYyBaTH TAKUM YHHOM, 1100
OyJI0 BUJIHO HaMBAXKJIUBIIII 3 HUX.

HacTtynHuM eramoM € BU3HA4YEHHS TOJOBHUX TOKA3HUKIB JJIi BHECKIB 1 cTHUMYNiB. Hampukiazn, roioBHUM
BHECKOM aKI[IOHEPIB € KariTajl, a OTPUMaHUM CTUMYJIOM - IPUPICT PUHKOBOI BAPTOCTI K11 Ta AUBIJICH/IH.

Ha ocranabomy erami BuOpaHi MOKa3HUKH aHANIZYIOTHCA 1 BUKOPUCTOBYIOTHCS B MPOIECI NPUUHATTS
CTpaTeriyHuX YIPaBIIHCHKUX PIIICHb.

AHani3 yCHIIIHOCTI peal3allii CcTparerii, Opi€EHTOBAHOI Ha 3aJIOBOJIEHHS IHTEPECIB 3aYIKABIEHUX CMOPIH,
3MIMCHIOETHCSI TAKUM YMHOM: JUIsl KOKHOTO TMOKa3HMKA BH3HAYAKOTHCS ILJIBOBI 3HAYEHHS (MaKCHUMaJbHE 1 MiHIMAJIbHE),
SIK1 TIOPIBHIOIOTHCS 3 (pakTUYHUM. Pe3ynsTarom MOpIBHSHHSA, SIK MPABWIO, € HOPMaTi30BaHa OIIHKA, Ha MIJACTaBl SKOI
(OpMYIOTHCSI BACHOBKH MPO BIANOBIIHICTH BHECKIB 1 CTUMYJIIB 32 KO)KHOIO TPYIIO0 3aI[IKABICHUX CTOPIH. 32 KOKHOIO
IPyIOI0 3allIKaBIEHUX CTOPIH OLIHKA BHECKIB POOUTHCA 3 TOYKH 30pY KOPUCTI JUIsl MIANPUEMCTBA, & CTUMYJIIB —
HABIIAKH, 3 TOYKH 30py MAKCUMaIbHOT KOPUCTI JJISl CTOPIH, SIKI B3A€EMOJIIIOTH 3 MIAMPUEMCTBOM.



VY Mozaent ASC cripsiMOBaHICTh Ha IHTEPECH 3aLIIKABIEHUX CTOPIH MPEICTABICHA HACTYITHUM

YUHOM.
Kirouosi mokasHukH y mojgeai ASC
JanmikaBiieHi
n Breckn IToKa3HAKH CTEMYVIH IToKa3HHAKH
CTOPOHH .
1 2 3 4 5
) 3pocTaHHA BapTOCTI
Breckn hils) : : : o
Po3mip  CTaTyTHOTO | MiJTIPHEMCTBA, PuHKOBa BapTICTh aKiiiii,
BrnacHHKHN CTaTyTHOTO : ) ) )
KA KalllTary TOX0Iy Bil | IPHOYTOK Ha OJIHY aKIIIKO
y IHBECTHITIH
o . Po3mip 3apobiTHOI mnartw,
) : [IponoprriiHi 1o | . .
[IpogyKTHBHICTE -y . | IHTeTrpoBaHa OITIHKa
[Tepconan [Tpans X Tparli piBeHb KHUTTA 1 .
Tparii : (hakTOpiB  3a0e3meueHHA
YMOBH ITparil .
YMOB IIparii
: : KimpkicTe  pekIamaiiii,
[IpHXHIBHICTE Bupyuka B[ .

. : e . . . : IIBHIKICTE BHKOHAHHS
[Tokymn Ta | ad0 JIOATBHICTH | peamizamii  ToBapiB, | AKICTB 1 BapTICTh AMOBIIOHE it
3aMOBHHKH 710 poOIT, IOCIYT, 4acTKa | IIPOIYKIIL (10 iBHHH[‘) 5

MTIPHEMCTBA MOCTIITHHUX ITOKYIIIIIB p
KOHKYPeHTaMH)
Po3mip KpeIHTOPCHKOI
BigmoBiiHo 10 | O0OpOTHICTE 3allaciB, : 3a00pProBaHOCTI, CTPOK
ITocTauansHIKH AUIOBLA a ~ P : IIoBHa 1 cBo€UyacHa p . P
: ] 3aIIHTiB 3a0e3meueHICTh IIPOCTPOYCHOL
Ta MIAPATHHKH : OIlIaTa IMOCTAaBOK .
MTPHEMCTBA OCHOBHHMH 3aco0aMH KpeIUTOPChKOL

3a00pTrOBAaHOCTI




ITpu nopiBHsiHHI Moxenet BSC, ASC moxkHa BIJ3HAUUTH ABI BKJIMBI BiAMIHHOCTI MIX
HUMU.

Y wmogeni BSC «OanaHc» BCTaHOBIIOIOTH MIK pI3HUMH TpynamMu (DIHAHCOBUX 1 HE
(bi1HaHCOBUX MOKA3HUKIB, a Y Mojiesit ASC — MK MIANMPHUEMCTBOM 1 3all1KaBIICHUMH CTOPOHAMU.

Mogeni BiIpI3HSIOTHCS 3MICTOM Ta KIUJIBKICTIO CKJIQJOBUX YaCTHH ITUX MoJeel. Ymomaeni
BSC mnepenbaueHo 1oOOyIOBY YOTUPHOX B3aEMOIOB’S3aHUX ONOKIB ((piHAHCH, KIIIEHTH,
BHYTPIIIHI TOCIOAAPCHKI MPOLIECH, PO3BUTOK 1 HABUAHHS), A0 SIKMX 3a MOTPEOM MOXKHA JOJaTH
I’ ITAA, moctuil 6ok 1 T.a. Y moaeni ASC mpucyTHI TakoX 4OTUPU OJOKHM — MEHEIKEpH,
NepcoHas, NoCTadyalbHUKU, MOKYyMil. OJAHAK JAHIIOKOK BU3HAUCHHS KIIIOUOBUX IMOKAa3HUKIB Y
koxkHOMY O7o11i Mozeni ASC nemno BiapizHseThes Big moneni BSC:

mozaenb BSC: kirouoB1 HanmpsIMu — 11111 — IMIOKa3HUKH,
mozaenb ASC: 3a1iikaBieHi CTOPOHH — BHECKH/CTUMYJIN — IIOKa3HUKH.

Mogeni BSC, ASC n03Bossif0Th po3mi3HaTy nMpuuuH ((PakTtopu), siKi BIUIMHYJIM HA 3MiHY
CTaHy MiANPUEMCTBA.

OTxe, cucremMa CTpPaTEriyHOTO BHUMIPIOBAHHS — 1€ PETebHO 30ajlaHCOBaHa CHUCTEMa
MOKa3HUKIB, Ha OCHOBI SKOi MOXHa 3IIACHIOBATH KOMIUIEKCHHM CTpaTeriyHui aHai3,
y3TOJIKyBaTH 1HTEPECH 3alliKaBJIEHWX B YCIIIIHOMY pO3BUTKY Oi3HECY CTOpIH 1 Jocsraru
MacITabHOro ©OaueHHs TNepcrneKkTuB Oi3Hecy. [ mianpueMcTB, 1O (QYHKIIOHYIOTh Y
MOCTPAISTHCBKOMY €KOHOMIYHOMY MPOCTOP1, KOHIIEMIIis 30a71aHCOBaHOI CHCTEMH IMOKa3HUKIB €
HOBOIO 1JI€€10, sIKa MOTPEOy€e TPUBAIIOl MPAKTUYHOI arpooarii.



4. MOJIEJIb ILJIOBOI MEPEBATH (BEM)
I MIPAMIJA PE3YJIGTATUBHOCTI MAKHEPA

Kpim cucrem crpareriudoro BumiptoBanHa BSC 1 ASC, ogHuM 3 BiIOMUX 1HCTPYMEHTIB
CTPaTETIYHOr0 aHaji3y 1 KOHTPOIIO € Moodeib 0inoeoi nepesazu (Business Excellence Model -
BEM), sika TiCHO MOB’s3aHAa 3 KOHIICIIIE€ yIpaBiliHHA sAKicTio. BEM wmae B 1uiomy
CTaTUYHUHN XapakTep; 1i €JIeMEHTaMU BUCTYIAIOTh CTpaTeTiyHi cepr 1 B3a€EMO3B’SI3KH MIXK
HHUMHU, 1110 BU3HAYAKOTHCS 3 JOIIOMOIOI0 TaK 3BaHOI «IMOBIPHICHOI JIOT1KH.

VY cuctemi cTpareriunoro ynpasiaiHHs BEM Moxe 3acToCOByBaTucs Ha IBOX PIBHSX:

1. Ha nacuBHOMY pIBHI — fK I[Ia0JOH a00 KOHTPOJIBHHMM TECT ISl CTPYKTypH3arii
IIHHOCTEM 1 CTpaTerii miamprueMCTBA 3T1IHO 3 AEB’ IThbMa KPUTEPISIMHU MOJIECII.

|
1
Vv -
2. AKTUBHMI PIBEHb — 3IIMCHEHHS ILIOPIYHOI MEPEBIPKUA PE3yIbTaTUBHOCTI HiSJIBHOCTI
¢dipMu, ii ynpaBiaiHHS 1 CUCTEMHU IUIaHYBaHHSA O13HECY; BU3HAYEHHS 3MIH, SIK1 MOTPIOHO
BHECTH JIO CUCTEMHU IIJIAaHYBaHHS 1 yIIpaBIIIHHA.
[Ile onHa MoAEIb BUMIPIOBAHHS PE3YJIBTATUBHOCTI CTPATErii, sIKa MOXKE PO3IIISAIATHCS SIK
anprepHatuBa BSC, 3’sBunacs y 1990 pomi. Bona otpumana Ha3By nipamioa
(yHKIIIOHATBHOTO OyXTaJdTEPCHKOTrO OOJIIKY.

pesynemamusnocmi. Ii aBropu C.JIx. MakHetip, PJI. Jlinu 1 K.®. Kpoce sax 6a3uc moxeni
BUKOPHUCTAJIM KOHIIEMIli TOTaJIbHOIO YHpPaBIIHHS SKICTIO, OpraHizallii BUPOOHMIITBA Ta
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[lipamiga pe3yabTaTUBHOCTI BKJIIOYAE YOTHPHU OpraHizailiiiHi piBHI MIANPUEMCTBA, a
TakoX  JIBOCTOPOHHIO  KOMYHIKAI[IHHY  CHUCTEMY, SKa BHUKOPUCTOBYETHCS A
BIIPOBAPKEHHSI KOPIOPATUBHOI KOHKYPEHTHO1 CTparerii. 3aBJaHHS 3 BIPOBAKCHHS
CTpaTeriyHoro OayeHHs BHIIOTO KEPIBHUIITBA Yy TMPAKTHUYHY diSUIBHICTH (QipMH 1
MOKa3HUKU €(PEKTUBHOCTI 1i pOOOTH PO3MISAAAIOTHCSA SIK 3B’SI3yI0Ul JJAHKH MIDXK TaKUMU
MOHSITTAMHU, K CTpaTEris Ta JIISIbHICTD.

3aBIaHHs MOIMIMPIOIOTHCS HA (DipM1 3BEpXYy BHU3, a TOKA3HUKH MTPOXOASITH 3BOPOTHIM
[UISX - 3HU3Y BBEPX.

Ha HaiiBUIIOMY pIBHI TOI-MEHEMKEPU (OPMYIIIOIOTh CTpATEriyHe OAYEHHS - METY
komnanii. Ha gpyroMy piBHI LUIl TOCHOJAPCHKUX MIAPO3ALIIB  (HOPMYIIOIOTH Y
KOHKPETHIIINX MapKETUHTOBUX 1 (JIHAHCOBUX TEPMIHAX, MOYMHAIOUU BIJI BHU3HAYECHHS
IJILOBUX TPYN CHOXKHKBA4IB JI0 BUPIIIECHHS TOTO, SIK1 MOKa3HUKU HANOUIbIIE TOTPIOHI IS
BUMIPIOBAHHSI PI3HUX (PYHKIIOHAJIBHHUX ACIHEKTIB AISIBHOCTI (pipmu. TpeTiii piBEeHb €
MDK(QYHKI[IOHAJIbHUM 1 BAKOPUCTOBY€ThCSI OUTBIIE JIsI 3B’ A3KY MIK BEPXHIMU 1 HIXKHIMU
PIBHSIMU TIpaMiy Pe3yJIbTaTUBHOCTI, HIK JJISI TTO3HAYECHHSI OKPEMOTO OpraHi3aliitHOTO
piBHA (ipmu. Ilell piBeHb (HAKTUUYHO HE HAICKHUTHh JI0 OPraHizalliHOl CTPYKTypH
HIANPUEMCTBA, BIH JIMIIE JEMOHCTPYE KIIOYOBI TOKA3HUKH PE3YJIbTaTUBHOCTI
(3aJI0BOJICHHSI CHOXKMBAYiB, THYUYKICTh, MPOAYKTHUBHICTh), U€pe3 MPU3MY SIKUX MOXKHA
MO00AYNTH MAPKETUHIOB1 Ta (DIHAHCOBI LTI,



® [Joka3HUKH, SIKi XapaKTEPU3YIOTh SKICTh MPOAYKINi (ITOCIYT), CBOEYACHICTh MOCTAaYaHHS I1€1 TPOMYKITi
MOKYIIIISIM, TPUBATICTh [IUKITY BUPOOHUIITBA, BEJIMYMHY BUTPAT, HAJIEKATh BUKIFOUHO /10 cpepu onepariitHoi
JUSJTBHOCTI MIATMPUEMCTBA 1 B1IOOpa)KarOThCSl HA YETBEPTOMY PiBHI MipaMiiv pe3yJbTaTUBHOCTI.

®» fkicTh 1 TMOCTayaHHs HajeXarb JO TpPyNH T[OKa3HUKIB, IO XapaKTEepPU3yIOThb 30BHIIIHIO
pe3ylbTaTUBHICTh (PipMU, a TPUBAIICTh ITUKIY BUPOOHMIITBA 1 BEJIMUYMHA BUTPAT - 10 TPYNH 1HAUKATOPIB
BHYTPILIHBOI pe3yabTaTuBHOCTI. ChiJ 3ayBakKUTH, IO B MipaMmiAl pe3yabTaTUBHOCTI MOKA3HWKU MOAAHI
CEJIEKTUBHO, TOOTO Ha MPAKTHUIII iX MOKE OyTH 3HAYHO OiNbIIIE.

® Pe3ynbTaTUBHICTh  JISJIBHOCTI Ha PI3HUX OpraHi3alliiHUX PpIBHAX BHUMIPIOETHCS 3 PIZHOIO
nepioguyHicTio. Ha HallHMXK4OMYy - 4YETBEpTOMY piBHI MipaMid MOKa3HUKH MOXYTb PO3PaxOBYBATHUCS
HIOZIEHHO, HIOTH>KHEBO a00 moMicsiyHO. Ha BUIMX piBHSAX BUMIPIOBaHHSA BIJIOYBA€THCS HE TaK YacTO - OAUH
pa3 Ha KBapTaJj, miBpiuud, pik. Kpim toro, Ha nymxy Mak Heiipa Ta #ioro cmiBaBTOpiB Ha BUILHUX PIBHAX
nipaMiid, MepeBara MOBMHHA HajaBaTtucid (PIHAHCOBUM TIOKa3HUKaM, SKi MalTh IHTETPyBaTHCs 3
He(p1HAHCOBUMHU (KITbKICHUMU 1 SIKICHUMH) TIIOKa3HUKAMU Ha HIKYMX PIBHIX TaKWM YHHOM, 100
KEepIBHUIITBO MIAMPUEMCTBA YITKO Oaumiio, SKI YMHHUKYA BIUIMBAIOTh Ha HaWBaXJUBIII (DiHAHCOBI
1HIUKATOPH.

® [lipamiga pe3yabTaTUBHOCTI Ta 1HIII PO3IJISHYTI pPaHIIIe CUCTEMH CTPATEr1YHOrO BUMIpIOBaHHS Tpeda
PO3IISIIATH K Pi3HI MOMISAN Ha PoOJieMy BUMIPIOBAaHHS BUPOOHUYHMX OJAMHUIIB MIAMPUEMCTBA BiAMOBIIHO
710 00paHoi cTparterii. SIKIo cTpaTerist «He MpaIloey, 1€ B1I0OpaKaroTh BIAMOBIAHI TOKa3HUKUA. Kpim TorO,
moneni BSC, ASC, BEM 1 mipamiga pesynbratuBHOCTI MakHelipa 103BOJIAIOTH PO3MI3HATA MPUYMHU
(dakTopm), 110 BILIMHYJIM HA 3MIHY CTAHOBHIIA MIAMPHEMCTBA Ha Kpalle ado Ha TipIIe.

®» OTXe, CUCTEeMH CTPATEriuyHOro BHUMIPIOBaHHS MOTPIOHO PO3MIANATH SK 1HCTPYMEHTH MOCTIHHOTO
MOHITOPHUHTY 3a MPOIECOM peaiizallii nuiel 1 3aBJaHb, BU3HAUCHUX BUIIUM KEPIBHUIITBOM 1 3aKJIaJICHUX Y
CTpaTerivyHuX IJIaHaX.



5. I/KEPEJIA TIOKPUTTSA BUTPAT (IPO)

IPO — ( Initial Public Offering) —my0Oniuna mpormo3uilisi iHBecTOpaM CTaTH aKI[iOHEpaMH KOMIIaHii, 3po0sieHa
HEIO BIEPILE Ha MKHAPOIHIN O1pxKi.

[Tponmaxk akIii MOKe 31MCHIOBATUCS SK IIUIIXOM PO3MIIIECHHS JOIaTKOBOTO BUITYCKY aKIlIM MIJISAXOM BIIKPUTOI
MIIMKACKH, TAK 1 IUIIXOM ITyOJ1YHOrO MPOIaXKy aKIii ICHYH0YOro BUITYCKY aKI[IOHEpaMU IPUBATHOI KOMIIaHII.

OcHoBHOIO MeToro mpoBefeHHs |IPO € oTpumanHs Tak 3BaHOTO «3aCHOBHHUIIBKOTO MPHUOYTKY» — MPUOYTKY,
OTPMMYBAHOTO 3aCHOBHHMKAMH aKI[IOHEPHUX TOBAPUCTB y BUIVISAI PI3HUIIl MK CYMOIO BijJ MPOAaXy BUIYIIEHHUX
aKI(i 1 KamiTajaoMm, IIMCHO BKJIaJICHUM HUMHU B aKI[IOHEPHE MiMPUEMCTBO.

IcHye Tpu nommpenux metoau nposeaeHHs 1PO:

Meton ¢ikcoBanoi umiHm (BiakpuTa mpomoswuiis). npu mnposeaeHHi IPO 3a Meromom BiaKpuToi myOmiv4HOI
MIPOTO3HUIIIT I[iHA aKI[i BU3HAYAETHCS 3a37ajeriap. [Ipu mpboMy MeToAl iCHYe mepiof 300py 3asBOK, MPOTITOM
SAKOTO 1HBECTUIHNI Oank 30Mpae 3asBKM Ha akIlii KommaHii. 30ip 3asBOK MPOJOBXKYETHCA IOTHU, TIOKU HE
OyayTh 310paHi 3assBKM Ha BCl MPOIMOHOBAaHI HA MPOJAX akKilii KOMIMaHii, ado X eMITEHT HE CKacy€ pO3MIIIECHHS
akmii. Ileit meTon € mocuth momupenuM 3a Mexkamu CIIIA, omHaK 3aCTOCOBYETHCS BCE pijiie, 0COOIMBO Ha
OUIBIINX 1 AaKTUBHUX PUHKAX;

A h A Merox ayKuUioHy: € HAWNOIIMPEHIMM CIIOCOOOM TPONAXKY yPSAOOBUX O0niraimiii, a TaKoXk YacTo
3aCTOCOBYETHCS TIPU MPHUBATH3AIlli, OMHAK ISl TIPOBECHHS MMEPBHHHOTO PO3MIIMICHHS aKIiii BUKOPHUCTOBYETHCS
BITHOCHO PIiAK0. AVKIIIOHM YacTO TPHUBOAATH 0 ''HETOMPOJAXy aKIii KOMITaHii, 0 € OCHOBHUM IXHIM
HEJOMIKOM. 3 TOYKH 30py IIHOYTBOPEHHS, AyKI[IOHM MOXXYTh OyTH ONTHMAaJIbHI B pa3l, KOJHM ICHYy€ 3HadyHa
KUTBKICTB 1H(pOpMAIIii Tpo KOMMIAaHio 1 1151 1H(GOpMAIlis MHUPOKO MOMTUPEHA CEPEl BEIMKO1 KUTBKOCT1 PO3PI3HEHUX
iHBeCcTOpiB. ToMy ayKI[IOHM 9acTO BUOWPAIOTHCS [IJIs MpUBATH3allli BIJOMHX KOMMAHIN y ramy3sx, siki 1o0pe
BUBYEHI 1 3p03yM1Il IHBECTOPAM, MAIOTh BEJIMKY KUIbKICTh CIIIBPOOITHUKIB 1 3HAUHY KIJIIEHTCHKY 0a3y.



https://uk.wikipedia.org/wiki/%D0%86%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%86%D1%96%D0%B9%D0%BD%D0%B8%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA
https://uk.wikipedia.org/wiki/%D0%95%D0%BC%D1%96%D1%82%D0%B5%D0%BD%D1%82
https://uk.wikipedia.org/wiki/%D0%A1%D0%A8%D0%90
https://uk.wikipedia.org/wiki/%D0%9E%D0%B1%D0%BB%D1%96%D0%B3%D0%B0%D1%86%D1%96%D1%8F
https://uk.wikipedia.org/wiki/%D0%90%D1%83%D0%BA%D1%86%D1%96%D0%BE%D0%BD
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Meton (¢opMyBaHHSI KHMIH 3asiBOK. OCHOBHA BIJIMIHHICTb METONY (POPMYBAHHSI KHHUIU 3asIBOK
MoJIArae B TOMY, IO I METOA Jae aHjeppaitepy (CTOPOHA, KA TapaHTye €MITEHTY BUPYUYKY Bij
MPOJIaKy BUITYCKY IIIHHMUX ManepiB, 3a3BUYAN K aHAEppadTep BUCTYNAa€ 1HBECTUIIIMHUN OAaHK) MTOBHUI
KOHTPOJIb HaJl PO3MOJILIOM aKIlii KOMMaH1i cepei MOTeHIIMHUX 1HBecTOpiB. [Iporiec hopMyBaHHS KHUTH
3assBOK TIOYMHAETHCS 3 OTOJIONICHHS Jiana3ony miau (Price Range), sskuif HOCUTH TIOTIEPEIHIN XapaKTep, i
4acTO OCTAaTOYHA IiHA MOXKE€ BCTAHOBJIIOBATUCH 32 MEKaMU MTOYAaTKOBOTO THTEPBAITY.

3rizHo 3 (opMaJbHOIO TMPOLEAYpPOr0 300py 3asBOK, I1HBECTHUIIINHI OaHKIpWM MNPOMOHYIOThH
IHCTUTYI[IOHAJIbHUM 1HBECTOpaM '"BUCIOBHUTH 1HTEpec" B akilisX KOMIIaHli. SIk MOKa3HUK i1HTepecy
BUCTymae 3asBka (Bid) Ha meBHy KinbKicTh akilii kKoMmrmaHii. Takok TOTEHIIHHI iHBECTOPU MOXKYTh
BKa3aTW MaKCHMaJlbHY IIiHY, IKy BOHHM IrOTOBI 3aruratuTH 3a akmiro (Limit Price). Yac ¢popMyBaHHS KHUTH
3a5BOK B CEpEIHbOMY 3aiiMa€ JBa MICSIll, aj€ 1HOJI MOXKE 3aTATHYTUCA JO YOTHUPHOX MicAliB. Kuura
MicTuTh 3asBKy (Bid) KkoXHOro mOTEHIIMHOTO IHBECTOpa, Ha3By JAHOIO I1HBECTOpA, KUIbKICTh
HEOOX1THMX akIliii Ta MakcuManbHy 1iHy (Limit Price). V Hiit Takok BiA3HAKH J1aTa BHECCHHS 3asBKH 1
JlaTa BCiX HACTYITHUX MEPETISAIIB 3asiBKH.

[cHy€e Tpu TUIIH 3a5BOK:

[Ipocra 3asBka (Strike Bid) ma xymiBiio IMEBHOI KIJIBKOCTI aKIidi HE3aJCKHO BiJ OCTATOYHOI I[IHU
aKIH;

3asBKa 13 3a3HaueHHsAM MakcumanbHOi miHM (Limit Bid), B Tomy Bumanky, koiau iHBeCTOp BKaszye
MaKCUMAJIbHY I[iHY, 32 SIKOIO BIH TOTOBUM KYNUTH aKIIIi;

Cryninuacra 3asBKa (Step Bid), B sikiii BKa3y€eThCs KUIBKICTb aKIliil y 3aJIEKHOCTI BijJ piBHS I[iH.

[cHytoTh TakoX «riOpumHi» MeToau nposenaeHHs IPO, mpu skux ais mpojaxy pi3HUX TpaHIIen
aKIii BUKOPHCTOBYIOTHCS ITEBHI METOIU: ayKIi0OH / BIIKpUTa IIPOIIO3HIIis; ayKIlioH / popMyBaHHS KHUTH
3as1BOK; (DOpMyBaHHS KHHUTH 3asBOK / BIIKPHUTA MPOIO3HUIIisl (HANIOMHUPEHIIIUI CIIOCiO).


https://uk.wikipedia.org/wiki/%D0%90%D0%BD%D0%B4%D0%B5%D1%80%D0%B0%D0%B9%D1%82%D0%B5%D1%80

OcHogHi etanu nipoBeaeHHs |IPO (o meTony popMyBaHHS KHUTH 3asIBOK)

[Iporiec BUIyCKY akiiii MOKHa YMOBHO PO3AUIMTH HA IIICTh eTamiB. JleTasi 1 KOHKPETHI TEPMIHU
PI3HUX €TariB MOKYTbh 3MIHIOBAaTUCS, OJHAK CaMa CTPYKTYypa MPOLECY 3AUIIAETHCS MOCTIMHOIO.

JoBrocrpokona migroropka kommnasii 10 1PO. [Tpubnu3Ho 3a ABa poku 10 BUXOAY Ha MyOIIYHUN
PUHOK, KOMIIaHIsl MOBMHHA MOYAaTH BUKOHYBATH OCHOBHI BUMOTH, IO MHPE'SBISIOTHCS A0 MyOIIYHUX
KOMIIaH1i, — pOo3poOUTH O13HEC-IIAH 1 PETYISIPHO TOTYyBaTH (DIHAHCOBY 3BITHICTb.

@®opmyBaHHs koMaHAu AJjs nmpoBeneHHs IPO i 3aranabhi 300pu. Ha npoMy erami xoMmaHis
NOBUHHA BHOpaTH MPOBIIHUI IHBECTUILIINHUN OaHK, OpuauyHy (ipMy Ta ayauropa. [HBeCTHIIHHMIMA
OaHk Oyne BHUCTYNMAaTd OCHOBHHUM pPaJHUKOM €MITEHTa Ta 3A1MCHIOBaTH (YHKIII aHaeppaiTepa. 3a
HIICTh-BiCIM THXKHIB J10 oiliifHOT peecTpariii B KoMicii 3 [IIHHUX ManepiB MPOBOIUTHCS 3arajibHi 300pH,
Ha gKoMy ckiaaaerbes mnan-rpadik PO, 1 po3noauiatoTees 00oB's13ku uineHiB komanau. [Ipouec IPO
o(IIIHHO MOYMHAETHCS 3 3arajJlbHUX 300PiB.

Po3poOka npocnekty emicii. [TonepeHiii mpoCcneKkT € OCHOBHUM MapKETUHITOBUM 1HCTPYMEHTOM 1
Ma€e MICTUTH BCIO HEOOXiJHy i1HBecTopaMm iH(OpMaIil0 PO KOMIaHito. K MmpaBuio, BiH BKJIIOYAE
(1HAHCOBY 3BITHICTh 32 OCTaHHI M'SITh POKIB, OMUC LJILOBOTO PUHKY KOMIIaHii, KOHKYPEHTIB, CTparTerii
PO3BUTKY, KOMaHIW MeHeIxkepiB Toio. OMHOYacHO aHAeppalTepyd NPUCTYNAlOTh 10 BHUBYCHHS
JUSJIBHOCTI KOMIIAHIi, PETEIbHOTO aHaji3y BCIX BIJIOMOCTEH, siki OyayTh BHECEH1 abo 3rajaHi B
"koM(pOpTHUX JUCTaX" ayIUTOPIB Ta IOPUAUYHUX KOHCYJBTAHTIB, 110 HAIPAaBISIOTHCSA aHIeppanTepy.
[TonepeaHst Bepcisi MPOCHEKTY JIPYKYEThCS 1 MOAAEThCS s TepeBipku 10 Komicii 3 MIHHUX Marnepis.
[IpoBigHuil aHjeppaiiTep mMiAOUpae 1HBECTUIIMHUM CUHAMKAT, SAKAWA JOIMOMOXKE PO3IMOAUIMTH aKIIi
KOMIaHIi cepell iHBecTopiB. [TonepeaHiit MpOCHEKT pO3CHIIAETHCS IHCTUTYLIIOHAJIBHUM 1HBECTOPAM.



https://uk.wikipedia.org/wiki/%D0%91%D1%96%D0%B7%D0%BD%D0%B5%D1%81-%D0%BF%D0%BB%D0%B0%D0%BD
https://uk.wikipedia.org/wiki/%D0%90%D1%83%D0%B4%D0%B8%D1%82%D0%BE%D1%80

«/lopoxkne moy». OnHouacHo nounHaeThes "nopoxHe moy" (Road Show), ToOto BigBiayBaHHS
300pIB 1HBECTOPIB y PI3HUX MICTaX 1 Mpe3eHTallis KOMIIaHil BEJIMKHM 1HBecTopaMm (doHaaMm,
CTPaxOBUM KOMMaHIsIM, OaHkaM, (i3udyHUM ocobaM). Mera 1BOrOo 3axoqy — NEpPEKOHATH
TIOTEHIIIHHNX iHBECTOPiB KyIUTH aKIlil KoMmaHii. loro TpHBamicTh CTaHOBUTH TPU-YOTHPH THKHI i
BKJIFOYA€E I10 JIB1 3yCTpIvl IOJHS KEPIBHUIITBA KOMIIaHIi 3 iHBecTOopamu. lle HaliBaxkiauBillla yacTUHA
MIJTOTOBKM BUXOAY Ha PUHOK. Y Mipy IMPOBEACHHS «JIOPOKHBOTO IIOY» aHAECppalTepy MOYMHAIOTH
(dopmyBaTu KHUTY 3asiBOK. [10 3aKiHUEHH] «JIOPOXXHBOTO 110Y» KEPIBHUIITBO KOMIIaH11 3yCTPIYAETHCA 3
IHBECTULIMHUMU OaHKipaMu JJIsl y3TOJUKEHHS OCTATOYHOrO OOCSATY BHUITYCKY 1 LiHM akimii ("miHa
npono3uiii"). IliHa Ta o0cAr BUOMpPaIOTHCS 3aJI€KHO BiJ OYIKYBAHOIO IMOMUTY Ha aKiiii KOMIIaHii.
[1licns y3ro/iPKeHHsI 0CTaTOYHOI BaApTOCTI MPOMO3HUIIIi Ta PO3MIpy eMicii, IPYKY€eThbCs (piHAJIbHA BEPCist
IIPOCTICKTY 1 IiHOBa mompaBka (Price Amendment). [ami, y pasi ii cXBaJeHHS, IOYHMHAETHCS PO3TIOLT
aKIlIi cepeJl IHBECTOPIB.

IlouaTok TopriBiai akuismMu kommnanii. Ilicias y3romkeHHs LIHM akKIiid 1 HE paHillle, HiX 4depe3
JBa JIH1 IICJIA BUITYCKY OCTaTOYHOI BEpPCli MPOCHEKTY KOMIIaHIii, oroyiouryeTbcsa npo HaoyTts |PO
YUHHOCTI (3a3BUYail Micys 3aKpUTTS TOpriB). IleBHA KUIBKICTh akiliii KOMMaHIi PO3MOJALISAETHC MK
YJICHAaMU 1HBECTUIIIITHOTO CHUHJIMKATY, OpOKepaMH Ta iXHIMH KJi€HTaMHu. TOPTiBIISI aKI[isIMU KOMITaH1i
Ha OIp>Xi MOYMHAETHCS HA HACTynmHUW neHb micas oronomeHHs |PO. TlpoBiguuit anmeppaitep
BiJNIOBiga€ 3a opraHizallito I71aJKoi TOPriBii Ta 3a0e3MeUeHHs [[IHOBO1 cTa01I13al1iil aKkiiii KOMITaHii.

3aBepuieHHsi onmepamii. Yrojga 3 aHAEpPaUTUHTY (IISUIBHICTh 1HBECTUIIIHHMX IMOCEPEAHUKIB 3
rapaHTOBAaHOTO BUITYCKY IL[IHHUX MarnepiB Ha MEPBUHHOMY PUHKY) BBA)XKA€THCSI 3aBEPILIEHOIO, KOJH
KOMIIaHIsI TIepeJae CBOI akilil aHaeppanuTepy, a BiH NEPEBOAUTH OTPUMAaHI I'POIIl HA PaXyHOK KOMITaH1i
(3BuuaiftHoO 4epe3 Tpu aH1). Uepes ciMm aHIB micas aebroty kommnanii IPO oromomryerbest Takum, 110
B1/10yBCs. Uepes 25 nHIB 3 MOMEHTY TTOYaTKy TOPTIBJIl 3aKIHUY€EThCS TaK 3BaHUM "Mepiog MOBUYaHHS" .

TiapKM TiCIs 3aKIHYEHHS 1[LOTO MEePIoAy aHAeppanTep Ta 1HII WICHU CUHIUKATY MOXYTh POOUTH
myOJIIYHI IPOTHO3M 1 BU3HAYaTH BapTICTh KOMIIAHII, a TAKOXK JaBaTU PEKOMEHJAIlii IHBECTOpaM I0A0
KYITIBJI1 aKIii KOMMaHii.



6. OIHEHHSI OBPAHOI CTPATETII

Crparerito OIIHIOIOTh NMEPEBAXKHO Y BUINISA1 aHAJI3y MPABUIBHOCTI Ta JOCTATHOCTI OOJIKY
pyu BUOOpI cTpaTerii OCHOBHUX (haKTOPiB, 10 BU3HAYAIOTh MOKJIMBOCTI 3JIMCHEHHS CTpaTerii.
[Ipouiemypa OIIHKKA OOpaHOi CTpaTerii B KIHIIEBOMY PE3YyJIbTaTl MOJISTa€ B OJHOMY: YW IPUBEAC
oOpaHa cTpaTeris 10 JOCSATHEHHS (IpMOIO CBOIX IIeH. I 116 € OCHOBHHUM KpPHUTEPIEM OI[IHKH
o0paHoi cTparerii. SIKIIO cTpareris BIANOBIAAE 1AM (pipMH, TO Hajall il OIIHIOWTH 3i
HACTYIHUX HAIPSMKIB.

BianoBigHicTh 00OpaHoi cTparerii CTaHy 1 BUMOraM OTOYEHHS. llepeBipsAroTh T€, HACKUIbKU
CTpaTerisi yB’si3aHa 3 BUMOTaMU 3 OOKy OCHOBHHUX CYO’€KTIB OTOUCHHS, SIKOIO MIPOIO BpaxOBaHi
(akTOpy JUHAMIKM PUHKY 1 JUHAMIKH PO3BUTKY >KUTTEBOTO IUKIY IPOAYKTY, YA MPUBEIE
peai3ailis cTparerii 70 HOBUX KOHKYPEHTHHX MEpeBar TOIIO.

BianoBigHicTh 00paHOi cTparerii mMOTeHLialy ¥ MOXIMUBOCTAM (ipMH. Y JTaHOMY BUIIAJIKY
OIIIHIOIOTh T€, HACKIIbKM OOpaHa cTpareris yB’s3aHa 3 IHIIMMHU CTPATETIsIMM, YU BiANOBIJIA€E
CTpaTerisis MOXJIMBOCTSM II€PCOHATY, YM Jla€ 3MOTYy HasBHA CTPYKTypa YCHIIIHO peaii3yBaTH
CTpaTeriio, Y4 BUBIpEHA ITporpama peaisallii cTparerii 3a 4acom TOIIIO.

[[pUiHATHICTD PHU3UKY, 3aKJIAJCHOTO B cTparerii. BumpaBaaHICTh PU3MKY OLIHIOWOTH 32
TpbOMa HaNpsIMKaMU: YM PEaiCTUYHI NEePeyMOBH, 3aKJIaJIcHI B OCHOBY BHOOPY CTparTerii; [0
SKUX HETaTUBHUX HACHIJKIB JJIsI (IpMH MOXKE MPU3BECTH IPOBaJl CTPATErii; UM BHUIIPABIOBYE
MOXJIMBUM TTO3UTUBHUMN pe3yJIbTaT PU3UK BTPAT BijJ MPOBajy B peaiizallli crparerii.



