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PU3UK-MEHE)XMEHT B CUCTEMI YNPABJIIHHA IHTErPALIMHUAMW NPOLECAMM B ANK
Nlamma T. M., K.e.H., .A0UEeHT
OpecbkKUin HauioHaIbHUA €KOHOMIYHUI YHiBEpCUTET

AHomayis. Asmop 0ocnidxye npobaemamury nidBUWEHHA ehekmusHOCMI 30iliCHEHHA 31UuMmmA ma rnoanu-
HAHHA Ha 8cix emanax iHmezpayii nidnpuemcms 8 Al1K, 30kpema OaHa cmamms npPUceaYeHa Po327a0y NUMaHb W00
MOMAUBOCMI MOEGHAHHA NMPUHYUie pusuK-meHedxmeHmy (ERM), iHcmpymeHmapito 36aaaHCO8AHOI cucmemu noKas-
Hukie (BSC) ma sapmicHo-opieHMosaHo20 yrpasniHHA (VBM) 3 memoro 800CKOHAAEHHA cucmemu yrpaesniHHA egpekmu-
8Hicmio iHmezpauitiHumu npouyecamu. lMpedmemom 00CiOHeHHA € EKOHOMIYHI Ma YrpasiHCoKi 8IOHOCUHU, W0 BUHU-
Karoms y npouyeci inmezpaujii nionpuemcms. TeopemuyHOO ma memo00s102iY4HOK OCHOB00 00CNiIOHEeHHS € hyHOaMeH-
manbHi KoHYenuil, 2inome3su U pe3yssmamu 00cnioOxeHb 84eHUX, AKI ceyianiayromecs 8 2asy3i yrnpassiHHA edhekmueHi-
cmio  bisHecy. Y pamkax memodosoeii cucmemHoz20 rnidxody 6ya0 BUKOPUCMAHO Memoodu CMPYKMYypHO-
(DYHKUiOHAMbHO20 MAa eMipu4yHO20 aHAsI3Y, cuHepemu4Hull nioxio. Asmopom b6yso sudineHo ma cghopmy1b08aAHO
HU3KY 3020/bHUX acrieKkmie 014 8CiX mpbox cucmem yrnpassiHHA,Ha Uili ocHosi po3pobsieHo iHMez2posaHy cucmemy
ynpaeniHHA iHmezpayiliHumu npoyecamu; obrpyHmMosaHo memoo repexody 8i0 OYiHOK pU3UKy 00 OUiHOK cmasKu ouc-
KOHMYBAHHS; BU3HAYEHO 2PAHUYHUL piseHb pu3uKy bi3Hecy, cchopmMoB8aHO repesikK YUHHUKIB8 PU3UKY, WO 8U3HAYAHMb
PU3UK YKAAOAHHA y200U, pU3uK iHmezpauyii 6iaHecis, pu3uK OMPUMAHHSA CUHep2emu4YHo20 eghekmy. Po3pobreHi meope-
MUYHi nonoxeHHa 6yao anpobosaHo Ha npuknadi nionpuemcms AMK ma ompumaHo nosumusHuli pesysemam, wo
00800ums nipasusbHicMms ma o0b6rpyHmMosaHicme HayKosoi einomesu. Modanbwe 00ci0HeHH:A N08’a3aHe 3 HeobXiOHic-
MK pO38UMKY cUCMeMU YnpassiHHSA, 3dCHOBAHOI HA MOEOHAHHI KOHUeNUii yrnpasniHHA 3a eapmicmio, iHcmpymeHmapiro
BSC i npuHyunie KOMrAeKcHo20 pu3uK-meHedrmeHmy. Cucmemy cid dosecmu 00 npouedypu hopMyB8aHHS MAAHOBUX
30800aHb OKpemuMm nidpo30inam, 8idobpaxeHHs 8 yrpasaiHCbKoMy 0bsiKy, cucmemi CmumMysIHo8aHHS.

Knrouosi cnoea: pusuxk meHedxmeHm, 36a1aHCOBAHA cUcCmeMUu MOKA3HUKIB, yrnpaesiHHA eapmicmio, iH-
mezpauyiliHi npoyecu.
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Abstract. The author investigates the problems of the mergers and acquisitions efficiency improving at all
stages of the agribusiness integration, in particular the article is devoted to consideration of the possibility of com-
bining the principles of risk management (ERM), Balanced Scorecard tool (BSC) and value-based management
(VBM) aimed to improve performance management of the integration process. The subject of the research is the
economic and managerial relations, resulting in the integration of enterprises. The fundamental concepts, hypothe-
ses and research results of scientists who specialize in performance management are the theoretical and methodo-
logical basis of research. There were used methods of structural-functional analysis and empirical, synergistic ap-
proach as part of the methodology for a systematic approach. A number of general issues for all three management
systems was highlighted and formulated by the author, and, on this basis, the integrated management system of
integration processes was developed; the reasonable method of change-over from risk assessment to the discount
rate estimates was proposed; the limit business risk was defined, the list of risk factors was formed that determine
the transaction risk, the business integration risk, the synergistic effect risk. The discovered theoretical theses were
approved on the example of agribusiness enterprises and there were received a positive results, which proves the
correctness and validity of scientific hypotheses. Further research is related to the need of system development
based on a combination of the cost management concepts, BSC tools and principles of integrated risk management.
The system should be proved to the procedure targets formation of separate divisions, reflected in accounting man-
agement, stimulation system.
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MNocTtaHoBka nNpodnemun. Pe3ynbTaTu aHanisy BITYU3HAHOrO PUHKY 3IMTTA Ta MOram-
HaHHA OEMOHCTPYIOTb TOM HEBTIWHNN dakT, wo Tinbkn 1 3 5 yrog B chepi AMNK € ycniwHolo,
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KON BCi cy®’eKTW iHTerpauinHnux npouecie A4OCAraloTb NOCTaB/IEHOI METU Ta OTPUMYIOTb MO-
3UTUBHUN pe3ynbTaT Bif peanizauii cuHepreTndHux edexTie [1]. Taka cuTyauia nos’A3aHa
He TiNbKW 3 NONITUYHOIO Ta EKOHOMIYHOIO KPU3010, WO OCTaHHIMM poKaMM oxonuna KpaiHy, a
M 3 BACOKUM CTyMeHeM OMHaMiIYHOCTI, HEBM3HAYeHOCTi Ta PU3NKY MPOTIKAHHA iHTerpauinHnx
npouecis. MOMEHTM NPUNHATTA PillEHHA WOA0 HEeOodXiQHOCTI iHTerpauil, NignncaHHA yroau
Ta OTPMMaHHA pe3ynbTaTy Bif il peanizauii BiACTpO4YeHi B 4aci, a MPOeKTHiI BUTPaTN Ha 34iN-
CHEHHA BCiX eTaniB iHTerpauinHoro npouecy AyXe BWUCOKi. YBary BJlAaCHMKIB Ta TOM-
MeHeKepiB NpuaineHo, HacaMnepen, ynpaB/iHHIO BapTiCTIO B npoueci iHTerpauyii. Npyna
3aXigHUX Ta BITYU3HAHUX E€KOHOMICTIB BOCAILKYE MOXJIMBICTb KOMMIEKCHOrO BUKOPUCTAHHA
JaHoi Teopii Ta 30anaHCOBaHOI CUCTEMUN MOKa3HUKIB OJ1A BUPILWEHHA Pi3HOMaHITHMX MNpPOo-
dnem, aki noctaloTb Nepeq NiANPUEMCTBOM B Cy4aCHUX yMOBaX, B TOMY 4UCai 3 MeTolo Nia-
BULWEHHA e(heKTMBHOCTI ynpaB/iHHA npouecamMn 3NUTTA Ta NOrAMHaHHA. Haxanb, NMUTaHHA
BOYy4OBYBaHHA B iIHCTPYMEHTapPIN yYNpaBAiHHA iHTerpawi€o NpMHLMMNIB KOMMNIEKCHOro ynpas-
NiHHA pU3nKaMKn 3aNWAETLCA N03a yBarolo.

AHani3 oCTaHHiX gocnimkeHb i Nnydnikauin. Pe3ynbTaT po3BUTKY HayKOBOI Ta NpuKa-
LHOT NpodnemMaTnkn ynpasBaiHHA pu3nKaMn BigodpaxeHi y HaykoBoMy [08yTKy daraTboX Bi-
TYM3HAHUX | 3apydixHMX HaykosuiB: B.B. BiTniHcbkoro, B.M. MpaHaTypoBa, O.J1. YcTeHKa,
O.l. Actpemcbkoro, A.A. WTedaHunya, A.T. AnbriHa, I'.b. KnenHepa, |.T. banadaHosa, €.A. YT-
KiHa, C.M. IlnnAaweHka, B.B. Yepkacosa, .B. YepHoBoi, B.B. TnyuweHka, M.B. Xoxnosa,
T.J1. MocTeHcbkoi, B.A. MockBuHa, H.C.CkoneHko, O.C. WankiHa, A. Mypa, K. XnapgeHa Ta
iHWKX [2-8]. IXHiI Npaui NnpucBAYeHi 4OCNIAKEHHIO CYTHOCTI PU3NKY, BUSHAYEHHIO YAHHUKIB Ta
MPUYNH NOro BMHUKHEHHA, XapakKTepuUCTUL METOLIB OUiHKW Ta ynpaBiHHA OKPEMUMWU BU-
JaMun pusnky (BUPOSHMYUM, PiIHAHCOBUM, iHHOBALIMHUM, IHBECTULINHUM TOLWO); DOPMYItO-
BaHHIO CYTHOCTI iHTerpauinHnx pu3nkis, Knacudikauii pusnkie iHTerpayinHoi B3aeMOLil Ta
OCHOBHMM NigXo4aM A0 BU3HAYeHHA PU3NKOBMX CUTYaLLi HA MiKpO-, Me30- Ta MaKpOPIiBHi.

MpodnemaTnka ynpaeaiHHA BapTICTIO AK CTPATEriYyHOro HanpAMy AiAnbHOCTI nignpu-
€EMCTB OTpuMana po3BuUTOK B NpauyAax A.l. MpasHosoi [9], T. Koynnenga [10], T. Konnepa [10]
Ta . MyppiHa [10], O.l. Menpgpyna [11], B.A. NaHkoBa [12], |.A. €Erepesa [13], K. Yonwa [14],
M.A. ®epgoToBoi [9], O. AHra [15], I.B. IBawkoBcbKkoi [16]. TeopeTnyHi Ta NpakTU4YHi 3acagun
3aCTOCyBaHHA cucteMn 306anaHCOBaHMX NOKa3HUKIB B 3ade3neYveHHi ynpaBniHHA LiANbHICTIO
cyd’ekTa rocnopgapioBaHHA po3podneHi B npauax O.E. Hikonaesoi [17], O.B. Anekceesoi [17],
P.C. Kannana [18,19], A.M. HopToHa [18,19], A. ATkiHcoHa [20], M. EncTtenHa [20] Ta iH.

Mpodnemammn KoHcoNidaLii Ta aganTauii cuctemmn 36anaHCOBaHMX MOKa3HUKIB 4O BapTic-
HO-OpPIEHTOBAHOro ynpasaiHHA 3aMannca Haykosui O.l. bypnadvenko [21], J1.M. JokieHko [22],
0O.A. Naroscbka [23], J1.C. ManaxoBa [24], O.B. MNMonos [25], I.O. TapaceHko [26], O. M. CoxaLbka
[27], T.€. AMHeHKoO.[27]Ta iH. B 03Ha4eHnXx podoTax 34iNCHEHO iHTerpaLito oOKpemMux, NnepeBaxHo
dhiHaHCOBUX, NMOKa3HMKIB MoAeni BapTiCHO-OPiEHTOBAHOMO yrnpaeniHHA 0O Cuctemun 3danaHCcoBa-
HUX MOKA3HWKIB; BU3HA4YeHO CTPYKTYPY B3aEMO3B'A3KiB KOHCOMIAALIT A4O0AAHOI BapTOCTi Ta CUC-
TeMu 30as1laHCOBAHMX MOKA3HMKIB, MexaHi3M il aganTayii 0O BapTiCHOro MeHemKMEHTY.

HeBupiweHi cknagosi 3aranbHoi NpodneMn. He NpMMEHLYIOMM LiHHOCTI Ta BaroMoCTi
TEOPETUYHOro Ta MPakKTUYHOrO HagdaHHA B BULLE3a3HAYEeHUX HanpAMKax Teopil yrnpaBAiHHA,
cnig 3asHayMTh, WO noTpedyloTb AOCAIMKEHHA NMTaHHA iHTerpalii npuHUMNIB  PU3KUK-
MeHeKMeHTY, 306a71aHCOBaHOI CUCTEMM MOKa3HWUKIB Ta BapTiCHO-OPIEHTOBAHOMo yrnpaBaiHHA
[0 CUCTeMmn ynpaB/iHHA NpouecaMn 3IMTTA Ta MOrJIMHAaHHA B peanifaX yKpaiHCbKOI eKOHOMIKMW.

dopmMynioBaHHA Uinen ctaTTi. Buxopaym i3 BU3Ha4YeHHA HEBUPIWEHOI CKNafoBOoi NMpo-
dnemn nigBnweHHA edpekTUBHOCTI peanizauii iHTerpayinHmnx npouecis B AMK meToto gocni-
[)XeHHA € po3podka iHTerpoBaHOi CUCTEMW YMpPaB/iHHA MpoLecaMun 3/INTTA Ta NOr/IMHAHHA
nigNpPUEMCTB 3a YMOB KOHCOAIgaii NPUHLUWNIB KOMMIEKCHOI CUCTEMW YMNPaBAiHHA pU3nMKamu,
iHCTpyMeHTapilo 36anaHCOBaHOI CMCTEMU MOKAa3HWUKIB Ta KOHLUeEnNLii BaApTiCHO-OPiEHTOBAHOro
yrpaB/iHHA.

Buknap 0CHOBHOIMo MaTepiany [OCNimMKeHHA. AHanIi3 BITYN3HAHOIO pnHKY M&A [03BO-
NIMB BUAINUTN TPW €Tanu opraHizauii CUCTEMHOI AiarHOCTUKK, AKi HarW4YacTile BUKOPUCTOBY-
I0TbCA Ha YKPaiHCbKMX NignpueMcTBax. Mepwunin eTan - 08CTEXEHHA KOMMaHIii-MeTn rpynoto
iHBECTOpIB, AKa BKJ/IIOMAE E€KOHOMICTIB, IOPUCTIB, iHXeHepiB, MapKEeTONOoriB Ta MpaLliBHUKIB
cnyxdun desnekun. Len BapiaHT gae nepwy nonepeHio XxapakTepucTuky nignpuemcrtea. Apy-
rMn etan rnonAara€ B getasnbHOMY hiHaHCOBOMY aHanisi di3HeciB (piHaHcoBuI due diligence)
diHaHCMCTaMKM iHBeCcTopa N haxiBuAMU ayguTopCbkux ipM. CyTTeEBe 3Ha4YeHHA gnA 3ades-
rneyeHHA 08'€eKTUBHOCTI aHaNi3y Ma€ BMBYEHHA BiAHOCUH KOMMaHIi 3 KJiEHTaMun, nocta4vasb-
HUKaMW, KpepuTopaMmn Ta iH. TpeTin eTan - KOMMJeKCcHa AiarHOCTMKa, AKa BKJIOYA€E Hal-
dinbWw NOBHWMN hiHAHCOBMN, OPUANYHUN, OMepaLinHUA, TEXHIYHWA | eKOJIOTiYHMA aHani3.
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Haxanb, Ha BCiX 3a3Ha4YeHUX eTamnax He MPULINAETLCA HaNEXHOI yBarn LiarHOCTULL pU3nKy.
KoxeH 3 nepepaxoBaHMX €TaniB MOBMHEH, Ha Hawy AYMKY, BKJIOYATU AK LLEeHTPasbHUA ene-
MEHT LiarHOCTUKY pU3KMKiB. TOMYy BUKIaAeMO Halwe dadeHHA OCHOBHUX €/1eMeHTIB KoMMieK-
CHOI [iarHOCTUKN PU3NKY NiIANPUEMHULBKMUX CTPYKTYpP, CTpaTeria AKMX 3aCHOBaHa Ha 3/1UT-
TAX | NOrNIMHAHHAX.

Ha cTapii podopy i 06rpyHTYBaHHA METW MepLIOYeproBe 3HAa4YeHHA Ma€ OLiHKa pU3nKy
30iNCHEHHA yroan (lopuan4Hi odMexeHHA, akTMBHa MNPOTUAIA BAACHMKIB KOMMaHIii-MeTn Ta
iHWi HEEKOHOMIYHI YNHHMKK). Llen pn3nK MOXHa BBaXaTu CTAaTUYHUM (CTadinibHUM Mg, Yac
BUKOHAHHA eTany).

AHaniz eKOHOMIYHMX PU3KKIiB NpnAdaHHA KOHKpeTHoro di3Hecy ado akTUBIB Ha nep-
WOMY eTani yrogu noBMHeH faTu BiANOBIAI Ha HACTYNHI NUTaHHA:

- AKUM € pM3MK AOCTAaTHOCTI KOHKYPEHTHMX nepeBar 0d'€egHaHOl CTPYKTypu AnAa 3de-
pexeHHA 1 30inbleHHA 08cAriB BUpoOHMLTBa 08'egHaHMX di3HeciB?

- AKNM € pU3UK yCRiWHOro 3anTTA (NOrnAMHaHHA) dizHecy N edpeKTUBHOMO yNpaBaiHHA
08'eHaHOIO CTPYKTYpPOIO?

- AKMMN € MOXJIMBOCTI MOrJIMHAY0i CTPYKTYPU KOMMEHCYBAaTWU BTPaTW B pasi peani-
3aLil NecnMiCTUYHOro cueHapito iHTerpauii?

MigncymMoK L[iarHOCTUKM PU3UKIB Ha LIbOMY eTani BMpaXaeTbCA BapTicTio 0d'eaHaHOl
CTPYKTYPU, HA OCHOBI AKOI BU3HAYa€TbCA MaKCUMasibHa LiHa, AKY MOXe 3anpornoHyBaTu nNia-
npuemMeLb, TOMYy OCHOBHOIO METOI0 aHaNi3y € MPOrHO3yBaHHA rPOLOBMX MOTOKIB 08'€QHaHOT
CTPYKTYPM 3 ypaXyBaHHAM CKIaf0BUX CUHeEpTil.

Ha cTagii iHTerpauii ronoBHUM € ynpasAiHHA LiNIOBUM PU3MKOM, Mif AKUM PO3YyMIEMO
MMOBIpHI BTPaTW BHACAI4OK TOro, Wo od'efHaHa CTpyKTypa MOXe npauloBaTh He Tak, AK naa-
HYBaJ10CA Ha eTani yknagaHHA yrogn, TodTo cMHepreTudHmnm egoekT Ta NpmdyTKOBICTb iHBEC-
TMUin B npnadaHHA dyayTh HMKYE O4HikyBaHOro. Lle AnHaMiYHUA pU3NK: YUHHUKN, LLO BU3HA-
4aloTb MJAHOBI N PaKTM4YHI YMOBW iHTeErpaLiii KoMnaHin, BKA0Yalo4YM pu3nK NigBULLEHHA Npu-
OYTKOBOCTI afibTEpHAaTUBHUX iIHBECTULiN, 3MiHIOIOTLCA B Yaci.

Lli Y4MHHWUKWN [03BOMIAIOTb BU3HAYUTU PU3NKUN KOMMAHIN A0 00'€AHAHHA. Ane BOHU, No-
neple, He Bi4MNOBIAAOTb PU3UKY HOBOI KOMMaHIi, WO YTBOPIOETLCA B NpoLeci 3AnTTA (noraum-
HaHHA), No-Opyre, He NoB'A3aHi 3 LiIbOBOIO PYHKLIEID YNPaB/liHHA; NO-TPETE, He MOB'A3aHi 3
dakTopamMm 3pOCTaHHA BapToCTi BignosigHo go BSC.

B [28, c. 390-392] po3rnAagatoTbCA HOTUPK Cnocodn 00'eAHAaHHA PUSUK-MEHEIKMEHTY
i cuctemmn BSC:

- iHTerpayia NoKa3HMKIB, WO XapakKTepmn3yloTb pU3nKu B 30aslaHCOBaHy CUCTEMY,

- pornoBHeHHA BSC npoekuieo «PUsnkn»;

- po3podka cneuiasnbHOI CUCTEMU 3 YMOBHOIO Ha3BO «Pn3nk BSC»;

- BKJIIOYEHHA acCnekKTiB, NOB'A3aHMX 3 pU3NKaMn, B CUCTEMY CTPATEriYHUX LiIen KOX-
HOI Npoeku,ii.

ABTOpPU NPUXOJATb A0 BUCHOBKY, AKWA MW MOAINAEMO, NPO HEOOXIAHICTb iHTerpau,ii
cucTeMun ynpasniHHA pusnkamum fo BSC. Ane pgna ynpasiaiHHA npouecaMun 3AMTTA | Noraum-
HaHHA MW NPOMOHYEMO BapiaHT iHTErpPOBaHOI CUCTeMU, AKa 00'€QHYE KOHLUENTYasibHi 3acagun
TPbOX MNPOrpecMBHUX LA TernepilwHbLOro Yacy cucteMm. ToMy NUTaHHA CTOITb NPO iHTEerpayito
MPUHUWAIB PU3NK-MEHEIXMEHTY 3 KOHUENUiAMK ynpasBniHHA 3a BapTicTio (VBM) i BSC. Mpwu
LbOMY, FOBOPAYM MPO NPUHLNNN PUSUK-MEHELXKMEHTY, MU OPIEHTYEMOCA Ha KOMMJEKCHY CU-
cTeMy ynpasniHHA pusmkamm (ERM), Aka we nepedyBa€ B CTafii CTaHOB/IEHHA, asie BXe
e(heKTMBHO BUKOPUCTOBYETLCA PAAOM BITYU3HAHUX i 3apydixXHMX KOMNaHin [29].

IHTerpauia iHcTpymeHnTapito BSC, npuHumnie ynpaBniHHA 3a BapTicTio VBM i koHuenu,ii
ERM, no-neple, A03BOJAE YNPABAATA PU3NKAMU Ha BCiX CTafiax iHTerpauinHUX npoLecis,
no-gpyre, METOAOJIONYHO i IHCTPYMEHTaNIbHO iHTerpalia € NpUpPogHUM NPOLOBXKEHHAM eBO-
Jouil LMX CMCTEM, 3aCHOBAHMX Ha CYKYMHOCTI 3arasibHUX NPUHLAMIB.

AHani3 NoKa3ye HaABHICTb pAAY 3arajibHMUX acnekTiB /1A BCiX TPbOX CUCTEM YMpPaB/iHHA:

- CTpaTeridyHa OpieHTauia BCiX iHTErpoBaHMX CUCTEM, iX HaLi/IeHICTb Ha 3POCTaHHA
ehbekTMBHOCTI di3Hecy;

- KoHuenuia ERM noBmHHa po3rnagatnuca AK cnocid ynpasniHHA pu3nkamu, AKi BU-
CTYnalTb YMHHMKaMWN ynpaBaiHHA BapTiCTIO. MNpn LbOMY YUMHHWUKW YNpaBAiHHA BapTICTIO €
OJHOYacCHO i hakTopamMn puUsKnKy: B cucTeMi (puc. 1) nependada€cTbCa aHani3 pu3nky iHiuia-
TWB 3 BUKOPUCTAaHHA YNHHUKIB;

- BUKOPUCTaHHA iHAMKaTOpPiB (BXigHWX MOKa3HWKIB), AKi XapakKTepu3yloTb Uini Ta pe-
3y/bTaT OKpeMux npoekuin BSC, BU3Ha4YaloTb pM3nkn B cucteMmi ERM i MoxyTb dyTn npomi-
XHUMW NOKa3HMKaMn B cuctemi VBM;
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- KOMMAEKCHNI Nigxia: aHani3yeTbCA BeCb NIAHLIOXOK YUHHUKIB CTBOPEHHA BapTOCTi 3
Opi€eHTaLi€l0 Ha B3aEMO3B'A30K MiX di3Hec-npouecaMn Ta pesynbTaTaMu, a PU3NKU BUCTYyNa-
I0Tb HE TiIbKN AK Hede3nekun, ase N B AKOCTi MPUXOBAaHNX MOXJIMBOCTEN NiABULLEHHA edeKTun-
BHOCTI;

- BCi TPN CNCTEMN OPIEHTOBAHI Ha BUKOPUCTAHHA iHBECTULIN AK BU3Ha4Ya/lbHOro doak-
TOpa LOCATHEHHA IXHixX uinen.

B pesynbTaTi VBM BM3Hava€e cTpaTeriyvHi wini iHTerpauinHmnx npouyecis, BSC go3sonae
BpaXyBaTW CUCTEMY MOKa3HUKIB, WO BMNJINBAIOTb HAa OOCArHEHHA METU, a KoHuenuia ERM 3a-
de3nevye NigBULWLEHHA NMOBIPHOCTI OOCArHEHHA Uinen. ToMy iHTerpoBaHy CUCTEMY ynpas-
NiHHA edPeKTMBHICTIO iIHTErpauinHMMn npouecaMmn MmN NPeacTaBNAEMO AK CXeMY, 300paxeHy
Ha puc. 1. Y uin cuctemi ERM, no-nepuwe, € enemeHTOM BCiXx npoekuin BSC, no-gpyre, € ca-
MOCTiINHMM efieMeHTOM VBM,

YnpasniHHA BapTiCTIO iHTErpoBaHoi cTpyKTypu (VBM)
—>  KpuTepii Ta nokasHWKN epeKTUBHOCTI iHTErpaLuinHmMx Nnpo- ----

U !

KomnneKkcHa cuctema ynpasniHHA pusnkamu (ERM)
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PucyHok 1 - IHTerpoBaHa cuctema yrnpasiiHHA iHTerpauinHMMM npouecamMm
(po3pobaeHo asmopom).

BknioyeHHA ERM B cucTemMy ynpaBiiHHA iHTerpauinHuMn npouecaMmm B AKOCTI Oro
KJ1I040BOr0 esleMeHTa MOCUJII0E 3HaYYLWiCTb NUTaHb igeHTUdIKaLii, OLUiHKKM Ta BpaxyBaHHA
pu3KKiB NignpueMcTBa. lgeHTudikayia Ta CTPyKTypyBaHHA PU3MKIiB NiANPUEMLA, WO BUKO-
PUCTOBYE iHTErpoBaHy CUCTEMY ynpasniHHA, Ma€ BignosigaTu noriui BSC Ta nocnigoBHOCTI
dopMyBaHHA 08'egHaHOI KOMMaHII.

TakuMm 4YnHOM, npodnema ouiHKK prn3mnky nignpuemcTts AMK, Aki 34edinbworo € npuea-
THUMW, HenydNiYHMMUN, JNA 0Br'pyHTYBAHHA pilleHb Mo onepauiax M&A 3BO0OUTLCA A0 PO3pPO-
dKN iHCTpyMeHTapilo MeTony KYMYNATUBHOIO HapoOLEHHA ANnA 0d'€egHaHNX CTPYKTYyp i BAOC-
KOHaNEHHA IHCTPYMeHTapilo 0A yYacHUKiB yrogn. Mm BUAINAEMO B LLbOMY HanpAMKY TpW
3aBOaHHA:

- 00r'pyHTYBaHHA MeTOLY Mepexody Bif, OLiHOK PU3UKY A0 OLHOK CTaBKW ANCKOHTYBaH-
HA;

- BU3HAYE€HHA rPaAHNYHOro pPiBHA pu3nKy disHecy, OCKiNbKK 30ifblEHHA HOMEHKNATY-
pyn aKTopiB pM3NKy 3 METOI0 MiaBULEHHA AOCTOBIPHOCTI OLLIHOK MOXe Npu3BecTu A0 Heod-
I'PYHTOBAHOIO 3pOCTaHHA PO3PaxXyHKOBUX PU3UKIB ANA NiIANPUEMLLA;

- popMyBaHHA Mepeniky YNHHUKIB PU3MKY, WO BM3HAYaA0Tb PU3NK YKNAOAHHA yroau,
pu3uK iHTerpau,ii di3HeciB, pU3nNK OTPMMaHHA CUHEPreTUYHOro edheKTy.

Ons [ BUPILLEHHA JOLiNbHO BUKOPUCTOBYBaTU Mogenb CAPM

(R = Rgp + (Ry; — Rgp) X B) 3 ypaxyBaHHAM NEBHUX 0COB/MBOCTEN, MPUTaMaHHUX Mif-

MPMEMCTBAM Xap40BOi MPOMUCAOBOCTI. lMpudyTKOBICTb BJAIACHOro Kanitany HenydnivyHnx
(MpuBaTHMX) KOMMaHI Xap40BOi MPOMMCAOBOCTI 3a HawwuMKn ouiHkamn B 2005-2015 pokax
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3MiHIOBaNnaca B Mexax Bif 0-93%, puHkosa npemia (R, — Rgp) craHosuna 15-20%. Ons

5e3pun3mKoBOi NPMBYTKOBOCTI, WO AO0PiBHIOE 8%, BNMB PiBHA pU3nky (nependadvyacrbCca BuU-
KOHaHHA KoHuenTyasnbHoro npuHymnny CAPM: npudyTKOBICTb NiHINHO NOB'A3aHa 3 Koedillie-
HTOM OeTa) KoedilieHT deTa NMOBMHEH 3MiHIOBATMUCA B Mexax Big -0,4 po 4,1. Nockinbkn cu-

Tyau,ii J|'E'<0 He BignoBigaloTb KoHUenuil mogeni, i ymoBu J|'E'<1 He TUNOBI ANA HenydNivYHMX
KOMMNaHin Manoro i cepefHbLoro dizHecy, NpMNMeMo giana3oH 3MiHM BiAHOCHOIO PiBHA pPU3u-
Ky 1<ﬁ<4. Liana3oH 3MiHM CTaBKM OUCKOHTYBAHHA B LbOMY BUMNaAKy Cknage npudansHo

25-80%. Ockinbkn koeqilieHT deTa B MeTO4i KYMYNATUBHOIMO HapPOLWEHHA AUCKOHTY He Bpa-
XOBYETbCA, TO Aiana3oH NpeMinn 3a pu3nk 0d'egHaHoi KomnaHii cknage 0 - 55%.

BuxopAa4m 3 ynx mMex, NpOnoHYETLCA BU3HAYATU KiNIbKiCHI 3Ha4YeHHA (DaKTopiB pU3nKy
i OLliHIOBaTW iX BMJIMB Ha BapTIiCTb.

Po3pobneHa paHilwe CTpyKTypa pU3UKIB yrpaBniHHA edpeKTUBHICTIO i MeToOuKa OLiH-
KW BapTOCTi HenydNiYHMX KOMMaHin, MPOMNOHYI0Tb HAaCTYMHUIA CKNag, NPeMin B MeTohi KyMy-
NATUBHOIO HapoLWEHHA AUCKOHTY, WO 3aCTOCOBYETLCA A0 OLHKM BapTOCTi 08'€QHaHOI KOM-
nMaHii Ha eTani odr'pyHTyBaHHA Ta 0POPMIEHHA Yyroaun:

- NpeMif 3a po3Mip KOMMaHii;

- MPeMif 3a (PiHaHCOBMIA BaXiNb;

- MPEeMif 3a NikBiQHICTb;

- MpeMia 3a pM3nK, 08yMOBAEHN NMOBIPHICTIO Bi4MOBM Bif BUKOHAHHA yrogmM O4HUM
3 1l y4aCHWUKIB Nicna npoBeAeHHA NigroToB4YOro etany;

- MPEMif 3a pU3nNK iHTerpayii KOMnaHin;

- NIpemia 3a pu3uK peanilayii CMHeprii 3pO0CTaHHA LOXOAIB i 3HMXKEHHA BUTPAT, BU3Ha-
YyeHa B Tpu eTanu. Ha nepwomMy eTani po3paxoBaHa 4YacTka MPUPOCTY rpoLoBUX NOTOKIB, AKa
MoXe dyTn OTpUMaHa 3a YMOBW MOBHOI peasiisalii 0MiKyBaHOro CMHepreTu4Horo egekTy. Ha
OpYyroMy eTani ekcnepTun BU3Ha4aloTb MMOBIPHICTb peanisauii cnHeprii. Ha TpeTbomy eTani
BM3HAYa€ETLCA NPEMIA 3a pU3nNK peanizauii cuHepril;

- NpemMmiAa 3a piBeHb CTpaTeriYHNX KOHKYPEHTHMX rnepeBar KoMMaHii, AKa oopMyNioETb-
CA MOXJINBOCTAMM 3POCTAHHA YaCTKM 08'€QHAHOI KOMMaHIT Ha PUHKY;

- NPEeMiA 3a NepCrneKkTUBM PO3BUTKY PUHKY, B AKOMY CneLiani3yeTbca 00'egHaHa KOMMaHis;

- NpeMia 3a piBeHb KOPE/bOBAHOCTI FPOLOBUX MOTOKIB iHTErpoBaHMX ipM. AKLWO no-
TOKWN KOpenboBaHO cnado, TO 3a iHWWUX PIBHUX YMOB MIHAMBICTE NpMdYTKY HOBOI KOMMaHii
MeHLUE, HiXX KOXHOT OKPEMO. 3HMKEHHA HECUCTEMATUYHOrO PU3NKY B LIbOMY BUMagKy Bigdy-
BA€ETbCA BHACNifOK gmBepcndikawil.

Po3Mip npeMiin 3a KOXHUIMN YNHHUK BU3HA4aETbLCA eKCrepTaMn Ha OCHOBI aHanily Napame-
TpiB yrogn ME&A. 3 ypaxyBaHHAM BULLEBUKIALEHOrO €Tann NpPoBeAEHHA OLLHKW BapTOCTi 00'eq-
HaHOI KOMMaHiIi B 3anponoOHOBaHIn MoAesi MOXHa NPeACTaBUTL Y BAMALI anropuTMy (puc. 2)

Dani obrpyHTOBYIOTLCA €(eKTMBHICTb iHTerpauinHnx npouecis Ha npuknagi MpAT
«MunpoHiBCbkU M'aconepepodHuin 3asog» (MMIM3). MigNpMeMCTBO - pe3ynbTaT chniBnpawyi
MpoBiAHOro yKpaiHCbKOro BupodHuka, NAT «MnpoHiBCbKMIA XNidonpoayKT» i CBITOBOro sige-
pa y BUPOBHNLTBI Xap40BOro odnafgHaHHA 1A NigrOTOBKN CUPOBUHU, NEepPepodKkM Ta ynako-
BKW MPOAyKTiB 3 M'Aca - KoHUepHy CFS (FonnaHgis).

BapTicTb 0i3Hecy, po3paxoBaHa METOLOM [OUCKOHTYBAaHHA rPOLOBMX MNOTOKIB, Ha
01.01.2015 cknana 30,99 MAH. rpH. NpW CTaBLUi OAUCKOHTYBaHHA 18,7% (npemia 3a pusuk,
BMW3Ha4YeHa MeTOAO0M KYMYNATUBHOIO HapoweHHA 12,2%, de3punsnkosa cTtaBka 9,5%), 3 ypa-
XYBaHHAM OOBroCTPOKOBMX TeMMNIB 3pOCTaHHA - 15,7%.

HaBepeHwin paHiwe aHani3 BU3Ha4YMB OCHOBHI KJ1I04OBi YMOBW BMBOPY KOMMaHii-MmeTu:

- HAABHICTb CUPOBUNHHOI a3 B JOBrOCTPOKOBIN NEePCreKTUBI;

- BUPOBHMYI MOXNNMBOCTI 3ade3nevyeHHA 3aroTiBNi BigNOBIAHOI0 06CAry CUPOBUHN;

- AKICTb Ta €KOHOMIiYHi XapaKTepuCTUKMN CUPOBMHU (BifMNOBIGHICTE BMMOraM CTaHAap-
TiB, MPUAHATHUI pPiBEHb BUTPAT, TPAHCNOPTHI BUTPaTX Ta iH.).

Handinbw NnpunHATHOIO B LMX YMOBax MOXe dyTn KOMMaHiAa-Linb, po3TawoBaHa B Ku-
IBCbKin odnacTi. Ha nepwomy eTani B AKOCTI KOMNaHii-MeTn ANA BEPTUKa/IbHOI iHTerpauii 3
MpAT «MMM3» dyno odpaHo TOB «depmepcbkuin Agip», AKe BifMOBIJAE BCiM 3a3Ha4YeHUM
BULLE KpUTEpiaM.

B ocHOBY BM3Ha4YeHHA BapTOCTi 08'egHaHOro dizHecy NoknageHi po3paxyHKn BapToC-
Ten iHTerpoBaHUX NiIANPUEMCTB | CUHepril, po3paxoBaHi 3a Takux NepenyMmos:
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PncyHok 2 - AnropuTt™M BU3Ha4Y€HHA BapTOCTi 00’€gHaHOI KoMnaHii

1. IHTerpayia nNpoxoguTb B paMKax APYXHbOro 31nTTA. OpraHi3auinHi Ta OpUuanYHi
acnekTn 0d'egHaHHA peani3yloTbCA Yepe3 CTBOPEHHA Kepylodoi KoMMaHil, AKin dyayTb Hane-
*aTn 100% akuin iHTerpoBaHMX TOBAapUCTB.

2. BnacHukn MpAT «MMI3» BHOCATb 40 CTaTyTHOrO KaniTaay Kepylo4oi KoMnaHii go-
[ATKOBI iHBecTuLii y Burnagi odnagHaHHA, HeodxigHoro ana egekTnsHol podotn TOB «dep-
MepCbKUN ABip» B paMKaX iHTerpoBaHOi KOMMaHil.

3. AKUIOHEPHMI KaniTan Kepylo4oi KOMNaHii 4innTeCcAa B cniBBigHOWeHHI 51% - Bnac-
HUKN «MXM», 49% - BnacHukn TOB «®epMepCbKnin ABip».

4. CtopoHa, aka npegctasnae MpAT «MMM3», npu iHTerpayii BUNa1a4ye CTOPOHIi, Aka
npenctasnae TOB «®epMmepcbknin Bip», npemiio B 10 MAH. rpH. 3@ MpaBo KOHTPOJIO HaA
Kepylo4oo KoMnaHielo. [JofaTKoBi BUTPATKW iHTerpawii Ni1aHyloTbCA Ha piBHI 1,5 MAH. rpH.

CTaBka [AWCKOHTYBAHHA rpOLWOBUX MOTOKIB 08'€egHaHOI KOMMaHil B pPO3raAaHyTOMY
npuknagi Bu3Havanaca gBoMa MeTogamu.

1. MeTon KyMynATUBHOIO HapoweHHA. MakCuMasbHa pUHKOBaA NpPeMifa MpUNHATa ekc-
nepTaMu BigMNoOBIgHOT [0 cepefHbOl CTaBLUKM ANCKOHTYBAHHA NiANPUEMCTB, WO 3HAX04AATLCA
Ha cTagii apdiTpaxHoro ynpasniHHA B 20013-2015 pokax. LUa ctaBka cTtaHoBuTb gna 2015
poKy 65-75%.

Pe3ynbTaTn OUIHOK, BUKOHAHUX eKCcnepTaMn B CKaagi npodecCinHnx ouiHioBa4iB 8i3-
Hecy, MeHepxepa «MMM3» i MeHepxepa TOB «®epmepcbkuin OBip» HaBegeHi HMx4Ye. Ekcne-
pTaM 8yno 3anpoMOHOBAHO AATU AKICHO-KiNbKICHI OLUiHKM 3Ha4YywWOCTi pU3MKy 3a LWWKanolo:
HN3bKNIN PU3NK - A0 5 danis; He3Ha4YHUI pusnk 5 - 10 danis; cepeHin pusuk - 11-25 danis;
BNUCOKUWI pU3MK - 26-50 danis; HenpunycTuMnin pusunk - noHag 50 danis (NpoeKkT BigXNNAETL-
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CA, AKWO pu3nk xo4a & 3a O4HMM YMHHUMKOM nepesuye 50 danis). PU3mkm BpaxosyBanuca
3a 9 dpakTOpaMun, TOMy MakKCUMasbHUA PU3NK, WO BiANOBIAAE MaKCUMabHIN PUHKOBIN npe-

Mii Rmax = 75%, popiBHIoe 450 danis. NMpeMisa 3a pu3nK 3a KOXHUM akTopom (b;, da-
NiB) BM3Ha4YanacA WaAXOM pPo3rogisly MakCMMasbHOT PUHKOBOIO NpeMii:
B;
ﬂldn:[:u' = Rmax X n Enpe,q

i=1 1 (1)

Mepenik YNHHUKIB PMU3MKY 08'€QHAHOI NiIANPUEMHUNLBKOI CTPYKTYPU, pe3ynbTaTh oLi-
HOK i apryMeHTWN ekcrnepTiB HaBeeHi B Tadn. 1.

Tadnnua 1 — PesynbTaTh OUIHIOBaHHA PU3NKiB iIHTErPOBaHOI CTPYKTYPU

HYHHWK pU3NKY ExkcnepTHa ouiHka MpumiTKIN

Bann | Npewmisa, %

Pnsunk po3Mmipy kKom- 3 0,5 PU3nk OLiHEHO AK HU3bKWI BHACNiQOK TOro, Lo
nanii pO3Mipn iHTerpoBaHOi KOMMNaHii nepesuwaTb A40-
Xif, aKTUBMN Ta YNCENbHICTb NpPaLiBHUKIB iHLWNX
KOMMaHil 3 BUpOBHULTBa M'ACHOI NpoayKLii

Pu3nk diHaHcoBOro 10 1,7 3pocTaHHA doiHaHcoBoro Baxensa MMIM3 BHachi-

BaXxKenA [OK BMKOPUCTAHHA 3a/lydeHnX gxepen giHaHCy-
BaHHA iIHBECTULN B iIHTErpoOBaHy KOMMaHito

Pu3uk nikBigHoOCTI 13 2,2 MoripweHHA piBHA nikBigHOCTI MMIM3 BHacnigok

BUKOPUCTaHHA 3aJlydMeHunx mxepen iHaHCyBaH-
HA IHBECTULiN B iIHTErpoBaHy KOMMaHilo

Pusuk BigmMoBM Bifg 5 0,9 OdmaBi KOMNaHii 3auikaBNeHi B 3[iNCHEHHI iHTe-
BUKOHAHHA yroau rpauinHmMx npowuecis
Pusuk iHTerpau,ii 14 2,4 Ha nepwux eTanax peanisauii iHTerpauinHux

NMPOLECIB CUHEPreTUYHNI edpekT MoXe MaTu He-
3Ha4He abo HaBiTb HeraTBHE 3HaYeHHA

Pn3nk peanizauii 19 3,1 Pu3nk peanisauii cnHeprii 3poCTaHHA AOXOAIB i
CUHepreTu4Horo 3HWKEHHA BWUTPAT LOMOBHIOE PU3MK iHTerpauy,ii
ethekTy ypaxyBaHHAM 30BHiWHIX NpodseM OTpUMaHHA

echekTy. EKCnepTn BigHeCnn [0 OCHOBHUX Oxe-
pen pusnky AKiCTb CUPOBUHMK, NoAaiTuky MMIM3
wono ymoB moro npmadaHHA. Lle Handinbw 3Ha-
YAMUA HYNHHUK 4Yepe3 HecTadiNbHICTb NoniTUKK
LEepXaBu Wo[0 NigTPUMKN CiNnbroCnBUPOOHUKIB.

Pusuk nepcnekTmnsn 3 0,5 EkcnepTn Big3Ha4nAmMm oOOMeXeHi MOXINBOCTI
pPO3BUTKY 3pPOCTaHHA 4YacCcTKn 0d'€egHaHOI KoMMaHii B CTpa-
TeriyHoOMy nepiofi Npu 3Ha4YHMUX MOTOYHUX Mepc-
MeKTMBax 3POCTaHHA.

Pusnk nepcnekTusmn 0 0 MoB’A3aHO i3 3HaYHUM AediLUNTOM AKICHOI BiTHYM-
PO3BUTKY PUHKY 3HAHOI NPOAYKLT

Pusnk  kopenboBa- 2 0,3 PU3NK HWU3bKWA, WO MNOB'A3aHO i3 BUAINIEHHAM B
HOCTi rpowoBUX MO- CTPYKTYpi iHTErpoBaHOi KOMMaHii okpemoi ynpas-
TOKIB NIHCbKOI CTPYKTYpU

Pa3zom, pn3snk od'egHaHoi komnaHii (59 daniB) BignoBigae nNpemii 3a pM3mMK, WO JOpPiB-
Hio€ 11,6%. CTaBka OUCKOHTYBaHHA: 11,6 + 6,5 = 18,1%

2. BM3Ha4eHHA CTaBKW [UCKOHTYBaHHA O1A 00'€eAHaHOl KOMMaHii WnAXoM KopekLuii
CTaBKMW, BU3HAYE€HOI AK CcepefHbO3BaXeHe (3a BapTiCTIO di3HeCY) 3Ha4YeHHA CTaBOK OKpeMux
KOMMNaHin, Ha egekT cnHeprii. CTaBka OUCKOHTYBaHHA rpowoBmx noTokis MMM3 - 15,7%,
TOB «®epmepcbkuin oBip» - 31%; BapTicTb di3Hecy KomnaHin BignosigHo 30,99 i 8,76 MAH.
rpH. CepefHbO3BaXeHa CTaBKa AWCKOHTYBaHHA, WO A€ Npu NPOCTOMY 08'€QHaAHHI rpollo-
BUX MOTOKIB BApTiCTb 08'€QHaHOI KOMMaHii, [OPIBHIOE NPOCTOMY A04AaBaHHIO BapTOCTEN iHTe-
rpoBaHux komnaHin (30,99 + 8,76 = 39,75), cknana 21,4%. 3HWXKeHHA cTaBkn Ha 4%, ou,i-
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HeHe eKkcnepTaMun AK eNleMeHT edeKkTy CUHEPrii BU3Ha4vaE€ ii 3Ha4YeHHA 3a ApYruMm MeToOoM
17,4%.

OTpuMaHi fBOMa METOL4aMM OLHKK 3BaXxyBanuca signosigHo fo sarw 0,25 i 0,75. Mi-
OCYMKOBa CTaBKa AWCKOHTYBAHHA BEPTMKa/ibHO iHTerpoBaHoi koMnaHii (17,7%) BukopucTa-
Ha 414 OLiHKN BapTOCTi di3HeCy MeTo4oM ANCKOHTYBAHHA rPOLIOBMX MOTOKIB.

BapTicTb 08'€egHaHOI CTPYKTYpM BM3HAYEHA METOAOM OUCKOHTYBAHHA IPOLIOBUX MO-
TOKIB AOpPiBHIOE 61,52 MAH. rpH. EdheKkT cuHeprii 08'egHaHHA cknage

NAV = PBV,,; = (PBVyun3t+PBV,) =P - E = 61,52 - (33,4 + 8,76) - 10 - 1,5 = 7,86 M/H.
rPH.

Cyma edheKkTy i BapTOCTi di3HecCy, WO MOrMHAETLCA, AOPIBHIOE MakKCUMasbHIN LiHi,
AKa Moxe OyTu BuMAaveHa ii BnacHUKaM. Y UbOMY BMNaLKy edekT MOrinmHal4doi KoMnaHii
JOpiBHIOBaTUME HyJ10. BUKOHaHMI poO3paxyHOK, He TilbKW MOKa3ye O4YiKyBaHi pe3ynbTaTu
08'€eHaHHA KOMMaHIN, ane i BU3Ha4Ya€ OCHOBHI PaKTOPK PU3UKY.

BignosigHO [0 BUKJageHOro HeodxigHO BpaxoByBaTW, Mo-reple, akTopu PU3KKY,
BiJodpaxeHi B Cknafi HOPMUN ANUCKOHTYBAHHA; NMo-gpyre, epekTn CKAafoBUX CUHEPTii TaKoxX
XapaKTepPU3yioTb PUINKMN.

Mpun uboMy 4MM dinblwe edekT, TMM BULLe 3HAYYLWICTb dpakTopa i, BignosigHoO, - pi-
BEHb PU3MKY. PO3paxyHKW MOKa3yiloTb, WO Handinbwumin piBeHb pU3NKY, MOB'A3aHWA i3 3a-
naaHoBaHMM 30iNblWEHHAM BUPOOHMLTBA KypAYMX HamiBhadpuKaTiB i 3HMKEHHAM LiH Ha 3a-
roTiBAIO CUPOBUHU. UMM YMHHMKaM pu3nky, da3olo AKNX € 3HMKEHHA 0OMEeXeHb B CUPOBUHI,
Ma€ dyTu NpupaineHa OCHOBHa yBara B MpoLecCi AiarHOCTUKW i NNaHyBaHHA 00'eAHaHHA Nign-
PUEMHULBKOT AiANBHOCTI.

AHanisyo4n NMTaHHA NigBNWEHHA edpeKTUBHOCTI 08'€AHaHOI KoMMaHii 3 no3uuin BSC,
Big3Ha4YMMO, WO HandiNbLW: 3HAYUMNMWN € YUHHUKN KNIEHTCbKOI Npoekuii i MpoekL,ii BHyTpiL-
Hix di3Hec-npouecis. Mepwa 3 HUX NoB'A3aHa 3 BigHoCMHaMK 3 MPAT «MMI3» B 4YaCTUHI NOro
MONITUKN WOA0 BiJHOCUH 3 BUPOOHMKAMN CUPOBUHUN, AKI HE BXO4ATb A0 CKAafy Kopnopadlil.
Opyra - 3 eheKTUBHICTIO BUKOPUCTAHHA-IHBECTULIN Y BUPOOHULTBI CiSIbCbKOrOCNOAapChKOi
CUPOBUHMN.

BucHoBKkW. BionosigHO 00 NOCTaBNEeHOI METU aBTOPOM Oy10 BUAINIEHO Ta CPOPMYJIbO-
BaHO HU3KY acnekTiB, AKi € 3aranbHuMnM gna ERM, BSC Ta VBM, wo 003B0AWA0 po3poduTtn
iHTerpoBaHy CUCTeMy YMNpaBAiHHA iHTerpayinHMMm npouecamun, B Akin VBM Bu3Ha4vae cTpa-
Terivyni uini iHTerpayinHnx npouecis, BSC [o3BosAe BpaxyBaTW CUCTEMY MOKA3HUKIB, WO
BMJIMBalOTb Ha AOCArHEHHA MeTu, a KoHuenuia ERM 3ade3snevye nigBMWEHHA MMOBIPHOCTI
[OCArHEHHA Ljinen.

B pamkax 3anpornoHOBaHOiI MoAesni yrnpaBiaiHHA edpeKTMBHICTIO NpouecamMn 3NTTA Ta
MOrSINHAHHA Odr'pyHTOBaAHO MeTon Nepexody Bif OLIHOK PU3NKY A0 OLiHOK CTaBKW AUCKOH-
TYBaHHA; BU3HAYEHO rPaHNYHNA piBeHb PMU3KKY bi3HecCy, COOPMOBaHO Nepenik YNHHUKIB pu-
31KY, WO BM3HA4YaloTb PU3NK YKNaAaHHA Yroan, pusuk iHTerpauyii dizHecis, pusnk oTpMMaH-
HA CMHEPreTU4HOro edhexTy.

Po3podneHi TeopeTnyHi nonoxeHHA dyno anpodoBaHO Ha nMpuknagi nignpmemcts AMK
Ta OTPUMAHO MNO3UTUBHUIN Pe3ynbTaT, WO AO0BOAUTbL NPaBUBLHICTL Ta 08rPYHTOBAHICTbL Hay-
KOBOi rinoTesu.

Mopanblue AOCNILKEHHA NOB'A3aHe 3 HEOJXIAHICTIO PO3BUTKY CUCTEMU YMNpPaBiHHA,
3aCHOBAHOI Ha NOE€AHaHHI KoHuenuii VBM, iHcTpyMeHTapito BSC i npmHuumnis ERM. Cuctemy
cnig posecTu Ao npoueanypu hopMyBaHHA NIAaHOBMX 3aBhaHb OKpeMUM Nigpo3ginam, Bigo-
dpaxeHHA B ynpaBniHCbKOMY 08MiKy, CUCTEMi CTUMYTIOBaHHA.

Mepenik nocnnaHb:

1.  30ilicHeHHa y200 M&A y cyyvacHili YKpaini - [EnekmpoHHUl pecypc]. — Pexcum Oocmyny:
http://www.asterslaw.com/ua/news _media/publications/4570/

2.BimniHcoKuli B.B. Pusukosozia 6 eKkoHomiyi ma nionpuemHuymesi: [moHoepadia ]/ B.B. BimniHcekud,
1.1. BenukoisaHeHKo — K.: KHEY, 2004. — 480 c.

3. EHOosuukuli A.A. 3koHomuveckuli aHanu3 causaHuli/noenoweHuli kKomnaruii: [HayyHoe uzdaHue] /
A.A. EHOosuukuli, B.E. Cobonesa. — M.: KHOPYC, 2010. — 446 c.

4. UneaweHKo C.H. CosepwieHcmsosaHuUe nooxo008 K OUeHKe PUCKA MpoeKmos UHHOBAUUOHHO20 pa3eu-
mus/ C.H. UneaweHko // BicHuk CymcbKko2o 0epicasHo20 yHisepcumemy. Cepis: EkoHomika. — 2001. - Ne 6-7. -
C. 100-104.

5. Mocmericbka T.J1. OcHogHI nidxodu 0o 8U3HAYEHHS pu3uKy npu 30ilicHeHHi iHmezpauii / T./1. MocmeHcb-
Ka, H.C. CkoneHko //Haykosi npayi HauioHanbHO20 yHisepcumemy xap4yosux mexHosoeit. — K. : HYXT. — 2012. —
Ne 45—C. 177-184

82



6.CroneHko H. C. ®opmysaHHA ma po3sumok iHmezposaHux 06’edHaHb 8 AlK YkpaiHu: [moHozpadia] / H.
C. CKoneHko. — K. : HYXT. — 2012. - 266 c.

7. Wankux A.C. SKoHOMUYeCKUe U (puHaHcosble pucku. OyeHKa, yrnpaeseHue, nopmegesns uHeecmuyuli /
A.C. llankuH - 2-e u3d. - M: U30amenbcko-mopeosas Kopriopayus «Jawkos u KO», 2004. — 544 c.

8. HUuKnonedus puHAHCO08020 pucK-meHedwmeHma / 100 ped. A.A. /lobaHosa u A.B. YyayHosa. — 2-e
u30., nepepab. u don. — M.: AnbnuHa busHec bykc, 2005. — 878 c.

9. OueHKa busHeca: YuebHuk / 100 ped. A.l. pasHoeoli, M.A. ®edomosoli. — M.: ®uHaHcbl u cmamucmu-
Ka, 2001. — 512 c.

10. KoynneHno T. Cmoumocme KomnaHul: oueHKka u ynpasnerue / T. Koynnerd, T. Konnep, 4. MyppuH —
M.: Onumn-6usHec, 1999. —421c.

11. MeHdpyn O.I. YnpasninHa eapmicmio nidnpuemcms: [moHozpagpis]./ O.I. MeHdpyn — K.: KHEY, 2002.
-272c.

12. MNMaHKos B.A. YnpasneHue cmoumocmesro HOYKOEMKO20 MAWUHOCMPOUMenbHo20 npednpusamus: meo-
pus u npakmuka. / B.A. Ma+Hkos — K.: Hayk. dymka, 2003. — 186c¢.

13. Ezepes U.A. Cmoumocms 6usHeca: Mickyccmeo ynpasneHus: Yueb. nocobue./ U.A. Ezepes — M.: [ero,
2003. - 315c.

14. Yonw K. Knro4desole nokazamenu meHedxmeHma. KaK aHaAUu3uposames U KOHMpPoauposames OaHHbIe,
onpedensouue CMouMoCmb KOMIAHuU : nep. ¢ aHen. / K. Yoaw. — M. : U30-eo esno, 2000. — 342c.

15. Young S. David, O’Byrne F Stephen. VA and Value Based Management: A Practical Guide to Implemen-
tation, Published by McGraw-Hill Professional, 2000. — P. 493

16. Usawrxoeckas M.B. YnpaeseHue CMOUMOCMbIO KOMIAHUU: 8b1308bl POCCULICKOMY MeHeowmeHmy/
W.B. Usawkosckas// Pocculickul »ypHan meHedwmerma. — 2004. — Ne 4. — C. 113-132.

17. Hukonaesa O.E. Cmpamezauyeckuli ynpaenenyeckuli ysem. / O.E. Hukonaesa, O.B. Anexkceesa — M.:
Edumopuan YPCC, 2003. — 304 c.

18. Kaplan R.S., Norton D.P. The Balanced Scorecard: measures that drive performance // Harvard Business
Review, January/February, 1992. — P. 71-79

19. Kaplan R.S., Norton D.P. The Balanced Scorecard: Translating Strategy into Action // Harvard Business
School Press. —1996. — P. 323

20. Atkinson A., Epstein M. Measure for measure: Realizing the power of the balanced scorecard // CMA
Management. — September 2000. — P. 24.

21. bypna4erko 0. B. 36a71aHCO8AHA CUCMEMA MOKA3HUKIB AK iHCMPYMeHm yrpassaiHHA nidnpuemcmeom./
10.B. bypnauenko // [oHeybk: EKoHOMIYHI Hayku, 2011. — Ne10. — C. 36-37

22. HokieHko /1. M. ®iHaHcosuli iHcmpymeHmapili ouiHBaHHA iHeecmuuiliHoi npusabausocmi nidnpuem-
cmea / /1. M. flokieHko // EkoHomiyHUl 8icHUK HauioHasbHO20 mexHiYHo20 yHigepcumemy YkpaiHu "Kuiscekuii
noaimexHiyHuld iHcmumym", - 2014. - Ne 11. - C. 456-465.

23. /lazoscoka O.A. Cucmema 3601a0HCOBAHUX MOKA3HUKIB AK iIHCMpPYyMeHm yrnpassaiHHA sapmicmio nidnpu-
emcmea: wiaaxu 3acmocyeaHHsa / O. A. Jlazoscvka // Mpobaemu meopii ma memodonozii 6yxaanmepcoKo2o 06iKy,
KOHmMposnto i aHanizy. — 2010. - Ne2(17). — C. 186-196

24. Manaxosa /1. C. 36aaaHCO8AHA cUCMeMa MOKA3HUKI8 y cucmemi ¢hiHaHC08020 pez2ynosaHHA cyb’ekmis
2ocnodaprosarHs. / /1.C. Manaxosa // Cymu: CymAY, 2012. - T.1. — C. 107-109.

25. lonos O. €. KoHconidauyis ouyiHoK dodaHoi eapmocmi ma 36aa1aHC08AHOI cucmemMu NMoKa3HUKie nion-
puemcmea / O.€. onos, I.B. Cepdrokosa // EKOHOMIKG po38umky. XapKieCbKuli HAUIOHAAbHULU eKOHOMIYHUU YHI-
sepcumem. — 2015. - Ne1(73). — C. 66-70

26. TapaceHkKo I. O. Moodenb ¢hopmysaHHA 36a1aHCOBAHOI cCUCMeMU MOKA3HUKI8 8 KOHMEKCMI cmas020 po-
3s8umky nidnpuemcmsa./ 1.0 TapaceHko, I.B. Konoc — K.: BicHUK XMeslbHUUbKO20 HAUIOHA/IbHO20 yHigepcumemy,
2010. — No5. — C. 148-152.

27. Coxaubka O. M. IHmezpauis BALANCED SCORECARD s cucmemy ynpassniHHA sapmicmio opaaHizauii. /
0.M. Coxauypka, 1. Ocmposceka // Haykoso-mexHidHull 36ipHuK: TepHoninbcoka akademis HapodHo20 20crnodap-
cmea, 2010. — Ne85. — C. 120-131.

27. AmHeHKo T. €. Adanmaujis 36aa10HCO8AHOI cuCMeMU MOKA3HUKI8 00 8apmMicHO20 MeHedXMmeHmy y pea-
NiAX yKpaiHcbKoi ekoH omiku / T. €. AmHenrko, T.0. [lpoHs // MonodixcHuli ekoHomiyHul dalidncecm [EnekmpoHHuL
pecypc] : Hayk. enekmp. #cypH. / M-eo oceimu i Hayku Ykpainu, [IBH3 «Kuie. Hay. ekoH. yH-m im. Baduma Femoma-
Ha», Hayk. cmydoeHmceke m-8o ; pedkon.: O. . Onekcrok (20a108a) [ma iH.]. — EnekmpoH. mekcm. 0aHi. — Kuis :
KHEY, 2015. — Ne 1. — C. 88-92.

28. BHedpeHue cbanaHcuposaHHoli cucmemsi nokaszamenel / Horvath & Partners. - Mep. ¢ Hem. - M.: Anb-
nuHa busHec bykc, 2006 - 478 c.

83



29. Hukuchopos A.B. Kak ynpasname cmpameauyecKkumu puckamu? YnpasneHue puckamu 8 pamkax cba-
/AIGHCUPOoBaHHoOU cucmemel noxkasamened. / A.B. Hukugopos, H.A. 3aspaxcHux // ®uHaHcosebili meHedxwmeHm. No3,
2007 [EnekmpoHHuli pecypc]. — Pexcum docmyny: http://dis.ru/library/551/23426/

Crarra Haalimaa: 28.01.2016 p.
Penensenr: a.c.u., corr. 'oposuit A A.

N N
. —

YOK 658.012.4
JEL Classification: M14

KONTABOPALIAHWUI NIAXIA OO CTEMKXOJIAEP-MEHEIKMEHTY Y PAMKAX KOPMOPATUBHOI
COLUIAJTIbHOI BIANOBIOAJIBHOCTI
KamunwHunkosa E.B., K.e.H., AOLEHT
JepxxaBHNW BULLWA HaBYalbHUA 3aKag,
«[Mpra3oBCbKNN AepXaBHUN TEXHIYHNIN YHiBepcuTeT», M. Mapuynonb

AHomauyis. lpedmemom 00cnidxceHHs € npobaema opmysaHHa 83aemMOoOii 3i cmelikxondepamu AK YUH-
HUKa 3a6e3neyeHHa edheKmusHOCMi cmpamez2iyHo20 yrpassniHHA KOprnopamusHOH CoYiaabHOK 8i0nosidansHicmio
nidnpuemcmea. Memor cmammi € 06rpyHmysaHHa KonabopayiliHo2o nidxody 0o cmelikxondep-meHedOHmeHmy y
PAMKAX KOpnopamueHoi coyianbHoi 8i0nosioansHoCcmi 3 8USHAYeHHAM iHCmpymeHmapito 83aemodii 3 3ayikasse-
Humu 2pynamu. [na docAazHeHHA Memu 00CiOHeHHA 8UKOPUCMAHO KOMI/EKC 302a/16HOHAYKOBUX i crieyianbHUX
memoodis — cucmemHuli nioxid, icmopuyHuli i no2ivHuli aHanis, dianekmuyHuli Memoo Ni3HaHHA A8uUW, i Npouyecis.

OcHoBHI pe3ynbmamu 00CniOHeHHA noas2aomes y HacmyrnHomy: obrpyHmosaHo KoaabopayiliHul nioxio
00 ynpasniHHA 8i0HOCUHAMU 3i cmelikxoandepamu y pamKax KoHUenuii KoprnopamueHoi coyianbHoi 8idnosioansHo-
cmi, AKuli rpyHMyemosca Ha 83aEMO0ii MiXc epynamu enausy ma cyb’ekmom 20crno0apro8aHHA i crnpamosaHuli Ha
docseHeHHA cninbHoi memu. KoHKpemu3o08aHo KonabopayiliHuli nioxid 0o cmelikxondep-meHeOHmeHmy 3a 2py-
namu cmelikxonoepis i3 sudineHHAM iHCmpymMmeHmis ma pe3yabmamis ixHboi 83aemodii. [TpoaHanizo8aHo no3umu-
B8HI ma He2amueHi HACAIOKU 3aCMOCY8AHHA KonabopayiliHozo nidxody 0aa cyb6’ekmis cmelikxondep-
mMeHedHmeHmy. Pesynemamu nposedeHo20 aHanizy cgidyame rnpo OOMIHYBAHHA MO3UMUBHUX XAPAKMepUCmuK
3acmocy8aHHA KonabopauiliHo2o nidxody 8 ynpassiHHi 8iOHOCUHAMU 3i cmelikxon0epamu Had HeaamusHUMU.

3a3HaueHi pe3ynomamu 00oyinbHO 8uKopucmosgysamu cyb’ekmam cmelikxonoep-meHedrmeHmy 014 on-
mumizayii cnisnpayi ma 2apMoHi3ayii 8iOHOCUH i3 pPi3HUMU 2pynamu 3ayiKasaeHUX CMOopiH: NepcoHAs0M, nocma-
Yas1bHUKAMU, KOHKYPeHMamu, Coxusa4amu, iHeecmopamu, opeaHamu 0epxasHoi 871a0u ma Micyeso2o camos-
pAGyBaHHSA, MiCUEesor CriAbHOMOK MOoWo, Wo 3abe3neyums ehpekmusHe 00CA2HEeHHA nocmasaeHux 00820CmMpo-
Kosux yineli nionpuemcms Ha 830eMo8U2iOHiIl OCHOSI.

Knrouosi cnoea: konabopauyiliHuli nioxid, cmelikxondep, cmelikxondep-meHedOHMeHm, iHcmpymeHmu 63a-
eMO0il, KopriopamusHa couiasnbHa 8idnosidasnbHicme.

COLLABORATIVE APPROACH TO STAKEHOLDER MANAGEMENT IN THE FRAMEWORK OF
CORPORATE SOCIAL RESPONSIBILITY
Evelina Kamyshnykova, PhD in Economics, Associate Professor
State Higher Educational Institution
«Priazovskyi State Technical University» in Mariupol

Summary. The subject of the research is the problem of forming interaction with stakeholders as factor of
ensuring the effectiveness of strategic management of the enterprise’s corporate social responsibility. Aim of the
paper is a justification of collaborative approach to stakeholder management within the framework of corporate
social responsibility with the definition of interaction tools with stakeholders. A set of general and specific methods
such as systematic approach, historical and logical analysis, dialectical method of phenomena and processes cogni-
tion is used to achieve the aim of the research.

The main results of the research are the following: collaborative approach to managing relationships with
stakeholders within the concept of corporate social responsibility has been justified, which is based on the interac-
tion between groups of influence and economic entity and is aimed at achieving a common goal. The collaborative
approach to stakeholder management is concretized by groups of stakeholders highlighting tools and results of their
interaction. The positive and negative effects of collaborative approach to the subjects of stakeholder management
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