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THE BALANCED INDICATORS SYSTEM
IN THE RISK MANAGEMENT

The possibilities of mutual use of concepts of a balanced system of indicators and
risks management for ensuring effective strategic development of enterprises are explored.
Comparison of the processes of constructing a balanced system of indicators and risk
management system is carried out, their main similarities and differences are determined.
The analysis of the differences and similarities between key performance indicators (KPI)
and key risk indicators (KRI) in the process of performing their functions, respectively, in
a balanced system of indicators and risk management. The relationship of approaches
to the formation of KPI and KRI is determined. The methodical principles of an effective
combination of managerial concepts of a balanced system of indicators and risk mana-
gement have been developed.
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Deoynosa U. Coanancuposannas cucmema noxkaszamesneii 6 yHPAgieHUU
puckamu. Hccne0osanvl 8O3MONCHOCMU B3AUMHO20 UCHONb308AHUS KOHUEenyuil cOanan-
CUPOBAHHOU CUCMEMbl NoKa3ameiell U puUck-meHeodcmenma ois obecneuenus 2(hgpexmus-
HO20 cmpamezuyecko2o pazeumusi npeonpusmuil. Ilpogedeno cpaenenue npouyeccos
nocmpoenus coOaNancUpoOSanHol CUCmeMbl NOKA3Amenell U CUCmembvl YRPAaeaieHus pUCKamu,
onpedenenvl UX OCHOGHble cxo0cméa u pasziuyus. Ilpoananuzupoeanvt  paznuyus
u cxoocmea knovesvix noxkazamenei 3gpgexmusnocmu (KPI) u kniouesolx uHOUKAmopoe
pucka (KRI) 6 npoyecce 6vlnonneHuss umu c80ux (HYHKyull, COOMEemcmeeHHo, 6 coa-
JAHCUPOBAHHOU cuUcCmeMe nokasamenell u puck-meneodcmenme. Onpeoenena 63aumocesisb
1n00x0006 k hopmuposanuio KPI u KRI. Pazpabomanvr memoouyeckue ocHosbl dhpexmus-
HO20 COYemanusi YnpagieH4eckux KOHYenyuil coaIanHCupoBanHoOl Cucmembl NOKasamenen
U PUCK-MEHEOANCMEHMA.

Knwuesvie cnosa: C6aJIaHCI/IDOBaHHaSI cucréMa HOKaSaTeJ'IeI\/'I, PUCK-MCHCK-
MCHT, KIIOUCBBIC I10Ka3aTCIIU 3(1)(1)6KTI/IBHOCTI/I, KIIFOYCBbIC HWHAWKATOPBI pPUCKA, PHUCK-
alllICTUT.

Background. In a modern market economy every management decision,
especially strategic in relation to the future development of an organization, is
always associated with a degree of uncertainty. In this regard, the problem of
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forming a unified strategy, which would provide for an effective management
system taking into account the risks associated with the stable economic
activity of the organization in the long run, becomes more and more relevant.

Analysis of recent researches and publications. The concept of Ba-
lanced Scorecard (BSC), developed by the American economists D. Norton
and R. Kaplan in the early 1990’s, has become the most popular strategic
management in recent years. The authors determined that the main task
of building a BSC for enterprise management is to use it to implement an
integrated strategy and budget process [1].

Continuing the development of this concept, some researchers studied a
balanced system of indicators and determined the main theoretical and metho-
dological peculiarities of its application in practice, in particular: M. Kizim,
A. Pylypenko, V. Zinchenko [2], L. Malaretz, A. Shtereverya [3], Yu. Melnyk [4],
representatives of the consulting company Horvath & Partners [5], etc. They
substantiated the sequence of its implementation, its integration with the
existing system of enterprise management, its business processes and providing
the necessary tools for developers.

In addition, many scholars considered the possibility of integrating
a balanced indicator system and risk management system [6-14]. In these
studies, modern concepts of risk planning based on BSC were considered;
the necessity and efficiency of their joint use for improving monitoring and
control of the activities of enterprises were discussed.

Further research on the ways of combining these two management
systems stems from the need to create a methodology for implementing this
concept and its application for synergy and strategic unity. This requires a sys-
tematic approach to building a strategy for enterprise development taking into
account different types of risks in the process of identifying target targets for
development, performance indicators responsible for their achievement and
developing measures that will help achieve the desired result.

The aim of this study is to develop methodological recommendations for
combining the managerial concepts of a balanced system of indicators and risk
management to improve the process of formalizing enterprise strategy.

Materials and methods. In the process of research methods of analy-
sis and synthesis of scientific information have been used.

Results. Complexity, unstructuredness and unpredictability of the envi-
ronment stimulated the search for effective tools of strategic analysis and
management. There were certain preconditions for this. So, the volume of
economic information is growing rapidly, much of it is controversial and
belated. The orientation of enterprises to financial indicators in the formation
of the strategy allows you to take into account only the past economic situation,
that is, the results of earlier decisions. In the economy, the processes of
integration are actively developing, which is manifested in increasing the size
of enterprises, complicating their organizational structure. There is a desire of
management of companies to strengthen the managerial function at the expense
of organic coordination of interests of different groups: shareholders, consu-
mers, partners, creditors. Instead, there is no complete information on the
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various aspects of entrepreneurial activity which plays an important role in
increasing the competitiveness of the enterprise. Traditional performance mea-
surement (profitability, sales volume, etc.) is not enough to make long-term
strategic decisions, since they are mostly focused on internal problems of the
enterprise rather than on external ones. Factors of the environment are of inc-
reasing importance for the future development of the enterprise. Among them
are the factors that affect the market situation, namely possible behavior of
consumers and competitors in the future, possible changes in the industry and
other components of the environment. In strategic management, enterprises
increasingly focus on weak signals and cannot predict the main determinants of
development.

The paradigm of determining the value and efficiency of the enterprise
activity was changing. From the DuPont Model and ROIs that were developed
in the first half of the last century, the number of tools such as economic value
added (EVA), interest income, taxes and dividends (EBITDA), market added
cost (MVA), aggregate stock return (TSR), cash flow return on invested capital
(CFROI), etc.

The main idea of the concept of BSC is to provide management in
concise and structured form as well as in the form of indicators system as
the most important information for it. This information, on one hand, should
be compact, and on the other, it is to reflect all the main aspects of the
company. This information must be applied to four aspects of activity:

e the financial focus, considering the effectiveness of the company in terms
of return on invested capital, as well as the attractiveness of its shareholders;

« the development of the internal capacity of the organization, internal
operational efficiency;

- customer satisfaction with the utility of goods and services of the com-
pany, the image of the company in the eyes of consumers;

o knowledge, skills, abilities and personnel training that affects the organi-
zation’s ability to perceive new ideas, its flexibility and constant improvement.

BSC effectively solves all these problems by managing key processes
such as translating vision into strategy; communication and link; business
planning; feedback and strengthening the knowledge of strategic manage-
ment. However, modern science and practice of using balanced indicators
do not pay enough attention to information about the various risks that
accompany the functioning of any economic system.

At the same time a risk management system is emerging and actively
developing. The precondition for the emergence and active introduction
of risk management in the activities of enterprises is also the complexity,
unstructuredness and unpredictability of the environment. The experience of
enterprises that suffer from the crisis of development and bankrupt indicates
the need for a preliminary assessment of possible adverse consequences and
the development of measures to prevent them.

BSC ensures the integration of financial and non-financial indicators,
taking into account the causal relationships between the resulting indicators and
the factors under which they are formed. This allows for detailed monitoring of
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the company’s activities in strategic focus, increasing the efficiency and
effectiveness of management decisions, controlling the most important finan-
cial and non-financial performance indicators that are targeted for the company
and whose degree of achievement determines the company’s movement
according to a given strategy. The value of these indicators reflects the
efficiency of both businesses in general and individually considered business
processes, structural units and human resources.

Risk management also contributes to the achievement of key enterprise
goals and optimal efficiency of the operation of the risk management system
within the framework of corporate governance, optimal efficiency of distri-
bution processes and the use of resources for risk management, forms timely
and complete information and analytical support for processes of decision-
making and planning of activities, develops processes settlement of the
consequences of implemented risks.

BSC and risk management have many similar characteristics, which
creates preconditions for their effective integration (fable 1).

The success of a company is always due to the extent to which the
company achieves its goals, which are determined in concrete performance indi-
cators, and the achievement of efficiency is always associated with risk. Thus,
there is much in common between the BSC and the risk management system.

It is impossible to talk about getting the result without taking into
account the possible deviation from it. In ISO Guide 73, Risk Management —
Vocabulary — Guide lines for use in standards, risk is seen as the state of
influence of uncertainty factors on goal achievement [15]. That is, relative
to the planned result — the goals to which the activity is directed, and
determines the possibility of deviation from the foreseen goals for which the
chosen alternative is carried out. There is a risk when an event is of practical
importance and affects the interests of at least one subject. There is no risk
without ownership and therefore requires the appointment of those
responsible for the consequences of risk decisions. Risk management is
aimed at identifying several alternatives to management decisions, the
choice of which is carried out under conditions of use of scarce resources.
All this can be seen in the BSC, which integrates into each division of the
company and provides operational and strategic plans that cannot be taken
without taking risks.

The "Gesetz zur Kontrolle und Transparenz, KonTraG Act", which is in
force in Germany, makes joint stock companies implement an early recognition
and risk management system. For the most part, the reason for the introduction
of a balanced system of indicators is the need to reorganize the existing risk
management system. In world practice, the concept of a balanced system of
indicators is now recognized as one of the most effective management
concepts, which allows you to translate the company’s strategy into a balanced
set of key indicators, broadcast its goals and objectives to the operational level.
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The use of BSC as an integrative basis for embedding risk management
into the corporate governance system implies that its four projections reflecting
strategic objectives and key performance indicators form the basis for
systematic identification, classification and risk management of the company,
accounting for company-relevant risks and their identification multiplier effect
on BSC indicators. Such consolidation of key indicators of company efficiency
and associated risks ensures synergy of financial and economic potential of the
company and its risk potential, their influence on achievement of strategic goals
of the company. Correlation of the objectives of the BSC and its key indicators
with specific risks and their indicators will allow determining in advance the
impact of risks on the achievement of strategic goals, which in turn will be
timely taken into account and ensured by measures to reduce them.

The synthesis of special literature [5—15] and the practice of a number
of firms has allowed to identify four fundamentally different approaches to
the integration of risk management and a balanced system of indicators, the
use of which allows for more reasonable management decisions:

« supplement of the classical BSC with the "Risks" unit;

« inclusion of risk related aspects in the system of strategic goals and
indicators of the BSC;

. development of a special system "risk — BSC";

« BSC modification, based on the success factors of the company, —
"expansion of the classical BSC".

The first version of integration implies the immutability of the four
blocks of classical perspective of a balanced system of indicators. To do this all
risk-management objectives, key indicators, their acceptable and target values
as well as measures for their achievement are made in a special supplementary
block. This approach violates the general logic of the division of all key
performance indicators in separate perspectives that do not overlap, although
they have cause-and-effect relationships. The risks identified in a separate
perspective, in fact, are to be related to each of these perspectives and duplicate
the possibilities of achieving their goals.

The second option for integration suggests that for each perspective, the
BSC further develops additional indicators that analyze risks. In this version of
integration there are preventive indicators which in advance reflect the
dynamics of the development of strategic factors of success. Within this
approach it is useful each prospect BSC determines its risks and their accep-
table level, which is determined by the risk appetite for each sphere of activity.

The third variant of integration is based on the BSC modification, in
which the structural blocks in the classical BSC are replaced by strategic
success factors, which may vary depending on the specifics and needs of a
particular company. For each strategic success factor, your own BSC is being
developed. For strategic success factors, key indicators reflecting the potential
of the company are being developed. For the risks there was specially formed
the BSC that is consistent with these strategic success factors. The risks from
the external environment are taken into account in a separate block of this BSC
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"external environment". The hypothesis on which this concept is based is that
the successful implementation of a company’s strategy means its concretization
and effective implementation at lower levels of management, which depends on
more or less limited number of strategic factors of success. In this approach,
success factors are associated with the strategic goals of the company and the
BSC. This concept can be useful for enterprises with a certain market and
technological specificity, where it is advisable to replace the classic BSC
perspectives with key success factors. At the same time, the goals of enterprise
development and risk management will take into account the specifics of the
company’s external and internal environment. Clarifying the context of risk
will most fully determine the internal and external parameters that will be taken
into account when identifying key success factors and potential development
trends. Risk can have negative and positive effects that can, respectively,
improve or worsen the results of activities, that is, achieving goals is considered
simultaneously as opportunities and risks. In the "risk — BSC" system, an
analysis of the capabilities, on one hand, and risk analysis on the other hand
carried out. Thus, strategic success factors are opportunities for a company that
is opposed to one or more risks.

The fourth integration option involves identifying strategic success
factors for which each BSC is built. Special BSC is being developed for risks.
For each strategic goal, not only the indicators but their target value is deter-
mined; also the risks that can affect the achievement of the goal. "Extended
BSC" is developed both for the enterprise as a whole and for its individual
strategic units, while each of the BSC units is supplemented by indicators of
risks and factors of their influence. The advantage of this approach is that it
defines the relationship between the company’s strategic goals, key perfor-
mance indicators and possible risks, and specifies the firm’s strategy that pro-
motes the effective implementation of the strategy.

Consideration is also given to the use of the BSC matrix together with the
SWOT analysis. At the same time, for each prospect BSC analyzes opportu-
nities, threats, advantages and disadvantages. This is useful in terms of a tho-
rough analysis of effectiveness and risk, but does not define indicators for
strategy formation and risk indicators.

Integrating risks into the system of key success factors BSC provides
a clear understanding of the relationship of risks with the processes of operation
and development of the company and increases the efficiency of risk manage-
ment based on their productive differentiation and system integration. The
control and responsibility for the achievement of individual goals is fixed by
the specific employees of the company. Integration of BSC and risk mana-
gement should be ensured in such a way that the benefits of both approaches
persist, and the potential for integration is used most fully.

One of the key principles of risk management is the principle of matching
the strategy. Corporate risk management functions as part of the overall deci-
sion support system for management in the process of achieving strategic goals
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and aims at identifying events and factors that influence the achievement of the
objectives. Risk analysis is used in the design and development of a deve-
lopment strategy, while the latter includes the definition of risk appetite of the
company at the stage of choosing strategic alternatives and when setting goals.
Risk management takes place in such a way that they do not exceed the com-
pany’s readiness to take risks. All this allows for effective strategic management.

The risk management system as well as a balanced system of
indicators is based on the use of indicators (so-called early indicators). In
both systems, measures are needed to achieve the goals of reducing risks.
Integrating a risk management system into a general management system is
most effective if it is directly related to the strategic objectives of the enterprise.
Establishing the link between measures developed within the framework of
a balanced system of indicators and measures of the risk management system is
carried out on the basis of analysis of measures that promote the achievement
of strategic objectives with an acceptable level of risk.

The BSC authors conceptually distinguish indicators with target values
within verbally formulated strategic goals, as well as strategic maps and
strategic measures. It should be determined which aspects of the prospects of
"Finance", "Clients", "Processes" and "Potential" will focus on the manage-
ment’s attention, where the main resources will be directed and how individual
goals are interlinked. Causal chains ("strategic map") represent an important
form of description of the strategy, through which it is possible to quickly
inform employees about the measures necessary for implementation of the
strategy. Identification of risks also involves a causal analysis with the defi-
nition of symptoms, causes and their consequences. Thus, the BSC can be
considered as an organizational structure that enables to expand the capabilities
of measurement, assessment and control at the level of strategic and operational
management of a company with risk taking into account.

For a number of purposes, both in risk management and in the overall
management of the organization, indicators key indicators are used. The
differences between risk indicators, control and effectiveness of the strategy
are often insignificant and may coincide.

The basis for the BSC is the so-called key performance indicators, or KPL
The main difference between the balanced system of performance indicators
from an arbitrary set of indicators is that all KPIs that are part of a balanced
system are, firstly, oriented towards the strategic objectives of the enterprise and,
secondly, are interconnected and grouped according to certain features. KPIs
should be easy to measure and have qualitative or quantitative expressions.

Key Risk Indicators (KRI) are quantitative indicators of risk sources
(factors). They play an important role in the concept of risk management, act as
a monitoring and risk control tool and help identify potential risk events. KRIs
cover various types of performance indicators of the organization, provide
useful information about potential risks that may affect the organization’s goals.
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The selection and development of the KRI begins with an analysis of the goals
and the identification of the risks that may affect these goals, they act as early
indicators of the dangers. KRIs allow monitoring of the dynamics of changes in
the level of risk events for the reporting period, which is a signal for
management to take the necessary risk management measures, and also outline
the risk appetite of the organization.

Table 2 shows the differences and similarities between KPI and KRI
indices in the process of performing their functions in management.

Table 2
Comparison of KPI and KRI
KPI B BSC (Stretch-Targets) | KRI in risk-management
All the participants in the business concern the matter

Determine the possibilities and the level of Determine the possibilities and degree
achievement of the determined goal of deviation from the defined goal

Determine the current level of exposure
Completely reflect the goal and risk exposure in the future

Must be quantitatively measured
Depending on the results of benchmarking, customer
and employee surveys past performance data and business evaluation

Determined by the team of senior Leading specialists and top managers
management of the relevant unit can be involved in the determination
It is the basis for identifying strategic It is the basis for determining the measures that
measures and projects that contribute to the contribute to the achievement of the target indicators
achievement of the targets taking into account the established risk appetite
Adjustment of indicators and measures takes
place taking into account available resources; | Must be simple in interpreting and controlling
is the basis of the budget
Must correlate with already existing Responsible for achieving the goal should be able
indicators (within the causal relationships) to influence the value of the proposed indicator
Must have a time interval of achievement Regulated by the.concept .Of acceptable ri§ k .

and determined risk appetite of the organization

Source: developed by the author.

There are lots of common features between KPI and KRI, because the
risks and strategies of the company are interconnected. One does not exist
without the other; they need to be considered in the complex. The essential
difference between them is the establishment of risk appetite by the com-
pany’s top management towards the targets. Risk appetite is: a strategic factor
associated with the achievement of the goals of the organization; an integral
part of corporate governance; multidimensional parameter, including the
achievement of goals in the short and long term strategic planning prospects,
promotes efficient allocation of resources, provides control over the level of
risk, and determines the organization’s attitude to risk.

After identifying the risks and identifying key risk indicators, they are
assessed. To assess KRI, the probability of occurrence of a risk situation and
its impact on the activity of an enterprise are determined.

Significance is an assessment of the seriousness of the consequences
of a potential failure for the system, the subsystem, or for the consumer.
This is applicable only for the consequences of this risky event (refusal,
discrepancy). It is possible to evaluate on a scale from 1 to 10, where 10 is
rank of the worst consequences.
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Probability of occurrence is a quantitative measure of the probability of
occurrence of an event, which is determined by the number in the range from
0 to 1, where "0" means the impossibility of the event, where "1" is obligatory.

In some techniques, the probability of occurrence is also defined as the
ability to detect or establish presence, presence, fact of danger or its cause by
the available methods of control. This is an assessment of the potential of
proposed management actions to identify potential causes or to identify the
next type of failure. A list of all applicable control measures is drawn up to
prevent the occurrence of each outcome, and a rank is assessed that
characterizes the possibility of preventing this effect.

The result of such an assessment is the risk assessment, namely the
comparison of the results of the risk analysis (presented as risk levels) with the
risk criteria to determine the acceptability of these risks in general and/or their
values in particular. Risk assessment is necessary for further decision-making
on the development of risk management measures. As a result of such
a mapping, risks are mapped.

Matrix risk map is a graphical and textual description of a limited number
of organizational risks located in a rectangular table, one "axis" of which
indicates the force of influence or significance of risk, and the other — the
probability or frequency of its occurrence. In cases where the qualitative-
quantitative scale of probabilities and consequences is used to measure the
risks, then the whole range of risks is divided into cells. Thus, the identification
of key risk indicators that may be the cause or the risk or the best opportunity is
being identified.

Conclusion. The practice of introducing a balanced system of indicators
proves its effectiveness. The use of a balanced system of indicators, in addition
to its direct task of evaluating efficiency, opens up the opportunities for
strategic management of the company in conditions of instability and varia-
bility of results, as it allows the company to understand its goals and objectives.
Allocation of indicators is impossible without a clear presentation of the
strategy and course of the company. That is why management needs to prio-
ritize strategic and operational goals. Then revisit them and choose the ones that
most accurately reflect the requirements and expectations of all stakeholders.
The part of a balanced system is, firstly, oriented towards the strategic
objectives of the enterprise and, secondly, it is interconnected and grouped
according to certain features. KPIs should be easy to measure and have quali-
tative or quantitative expressions.

The BSC and the risk management system together allow for constant
monitoring. Such control will be very useful for the enterprise, since control
processes are optimized with the control obligation. Accordingly, each
interested participant contributes to the overall result, and the common goals
correspond with the individual.

BSC and a combination of risk management systems make it possible for
businesses to be more transparent and understandable for each employee.
Building a strategic BSC map within the framework of risk management in
details the activities allow to identify problem areas and prevent losses.
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Despite all the difficulties, when implementing the project of creating a
balanced system of indicators in combination with the system of risk
management, the company achieves its goals: employees are introduced to the
strategy, a mechanism for monitoring its implementation; there is motivation
for both efficiency and prevention of hazards. The main benefit lies in the fact
that all components of the company begin to work in a coherent way, as there is
a unified understanding of the strategy at all levels of management, indicators
are identified that are convenient for operational management, the basis for
other development programs and reorganization of the management system.
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Deodynosa l. 36anancosana cucmema nOKA3HUKI@ 6 YNPAGIIHHI pUSUKAMU.

Ilocmanoska npoénemu. B ymosax negusnHauenocmi yHKYiony8ans NiONPUEMCme
deoani binbwol akmyanvHocmi Habysae npobiema Gopmysanus cmpameeii, sska 6 nepeo-
bauanra OOIPYHMYBAHHS HANPSAMIE PO3GUMKY, eQeKmuHy cucmemy YHpasuinus [ 8paxy-
6AHHA PUSUKIE.

AHaniz ocmanHix O0ocnioxncenv i nyoniKayi noxazas, wo HaubLIbULy NONYIAP-
HICMb Yy CMpame2iuHoMy YAPAGIIHHI OCIAKHHIMU POKAMU HAOY1a KOHYyenyis 30a1anco8anol
cucmemu noxasnukie (Balanced Scorecard — BSC). 'V Oesaxux nybnaixayiax poseisHymo
Modcaugicme iHmezpayii cucmemu 30a1AHCOBAHUX NOKA3HUKIB | PUBUK-MEHEONCMEHNT).
Icnye HeobXiOHicmb po3pobNeHHA MemOoOUdHUX 3acad iX CYMICHO20 BUKOPUCMAHHA O
NOKPAWAHHA MOHIMOPUH2Y | KOHMPOAO OisAlbHOCMI NIONPUEMCINGE 8 YMO8AX PUBUKY I
3pOCmaHHst ix epeKkmusHoOCM.

Mema cmammi nonsizac 6 po3poobieri MeMmOOUUHUX PEKOMEHOAYIU OO0 NOEOHAHHSL
VIPABIIHCLKUX KOHYeNnyitl 3001aHCO8AHOT CUCMeEMU NOKAZHUKIG | PUSUK-MEHEONCMEHMY Oisl
NOKpawjanHs npoyecy gopmanizayii cmpamezii nionpuemcmea.

Mamepianu ma memoou. B npoyeci 00CiONCeHH GUKOPUCAHRO MemOOU AHATI3Y §
cunmesy Haykoeoi iHgopmayii.

Pesynomamu oocnioscennna. BSC i pusux-menedicmenm maiomv 0azamo CX0NCUX
Xapakmepucmux, wo cmeopioe nepedymosu s ix epekmueroi inmeepayii. Jlocsenenns ycnixy
KOMNAHIT 3a621C0U NOB8 SI3AHO 3 MUM, HACKLILKU KOMIAHIS 00CS2A€ COIX yinell, SIKI GU3HAYEHT )
KOHKDEMHUX NOKA3HUKAX egexmuenocmi ii OifnbHocmi, a OO0CASHEHHA eqheKmusHocmi —
3 pusukom. Takum wunom, mixe BSC i cucmemoro pusuk-meneoxrcmenmy € 6azamo ChiibHO2o.
B ocnosy BSC nowxnadeno max 36ami kmo4o6i noxaznuxu egexmuenocmi, avo KPI (Key
Performance Indicators). Kniouosi inouxamopu pusuxy (KRI — Key Risk Indicators) — kinexichi
nokasHuku oxcepen (gpakmopis) pusuxy. Miow KPI i KRI icnye b6aeamo cnintbHoco, max sk
pusux i cmpameeii komnanii - 63aemonog’azami. Cymmegoio  GIOMIHHICIIO MIdC —HUMU
€ 6CMAHOGIEHHS. PUSUK-ANEMUMY SUUUM KEPIBHUYMBOM KOMNAHIT 00 YLibO8UX NOKAZHUKIS.

Bucnoexu. BSC i cucmema ynpagninHs pusukom y HOEOHAHHI HAOAOMb MOJICIU-
gicmb 3pobumu Oi3Hec OinbWL NPO30PUM [ 3PO3YMINUM OJid KONMCHO20 CNiBPOOIMHUKA.
Iobyoosa cmpameziuno kapmu BSC 6 pamkax ynpaseuiHHa pusukamu O0emanizye
OiAbHICMb, 0A€ 3M02Y UABUMU NPOOLEMHI MICYs I YCYHYMU 8Mpamil.

Knwuogi cnosea: 30alaHcoBaHa CHUCTEMa TIOKa3HUKIB, PHU3HK-MEHEIKMEHT,
KITIOYOBI TIOKa3HUKH €(PEKTHBHOCTI, KIIFOUOB1 IHAUKATOPH PU3HKY, PU3UK-ATIETHUT.
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