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YIPABJITHHS PUBUKAMU NIAITPUEMCTBA B YMOBAX KJIACTEPA

Knactep — e rpymna reorpadiuHo CycimHIX B3a€MOIOB'I3aHUX KOMIIaHil (II0CTa4aTbHIKH, BUPOOHHUKH, TIOCEPETHUKN) 1
MOB'SI3aHMUX 3 HUMH OpraHi3ailiil (OCBiTHI 3aKJIafy, OpraHU Iep>KaBHOTO YIPaBIiHHA, iHQPACTPYKTYpHI KOMITIaHil), 0 TiIOTH
B MEBHIH cepi i B3a€EMOJOMOBHIOIOTh OAWH OXHOTO. KitacTep - me CHmibHOTa €KOHOMIYHO TiCHO TMOB'S3aHHX 1 ONH3BKO
po3TamoBaHux (ipM CyMIKHOTO MPOQIIIo, 110 B3aEMHO CIIPHUSIOTH 3arajlbHOMY PO3BUTKY 1 pOCTY KOHKYPEHTOCIIPOMOKHOCTI
onuH oxHoro. Kiactep po3yMieThesi SIK OKpEeMH TOCHOAAPIOIOYHN CY0'€KT SKOHOMIYHOI MISTBHOCTI 3 HAOOPOM KITBKOX
KJIFOYOBUX XapaKTEPHUCTHK: TeorpadiuHoi KOHLIEHTpAIil Ta B3a€MO3B'SI3Ky YYaCHHKIB KJIacTepa; KPUTUYHOI MAacH Majlux 1
CepeNHIX MiJNPHEMCTB, 00'€THAHNX B paMKax IEeBHOT raysi.

VY knactep BXOAATH PsiJi HE3AJIS)KHUX BUPOOHMYMX 1 cepBicHUX (hipM, TX mocrayaqbHHUKH, TBOPLI TEXHOJOTIH 1 HOY-Xay
(yniBepcutery, H/II, iHKMHIpUHTOBI KOMMaHii), CHONYyYHI PUHKOBI IHCTHTYTH (OpOKepH, KOHCYJIBTaHTH) 1 croxwuBadi. Bci
YYaCHHUKH KJIacTepa, 32 BU3HAUCHHSAM, B3a€MO/IIIOTh OJIMH 3 OJJHUM B paMKaxX €MHOTO JIAHIK’KKA CTBOPEHHSI BAPTOCTI.

[MignpueMcTBO, sSIKe BXOOWTH B KiIacTep (YHKIIOHYE B yMOBaxX PH3HKY, TaK caMmo SK 1 iHIN MiANPHEMCTBA, SKi HE
BXOJIAATh B KJIacTEp.

Pm3uk - me HMOBIPHICTH CHPUATIMBUX i HECHPUATIMBUAX HACHTIJKIB, SKI MOXYTh HACTaTH ITIPH peaiizamii oOpaHOTo
aNTbTEPHATHBHOTO pilleHHS B yMoBax HeBu3HaueHocti. T.b. IMamvep i P.M. BaiismMeH mnpumycTwin, MmO BiACYTHICT
3araJbHONIPUIHATOTO BHU3HAYEHHS PHU3HMKY 1 NPHU3BENO IO IUIyTAHWHM 1 MEPEIIKOIKae PO3BHTKY Teopil Ta epeKTHBHOI
MPAKTUKA PU3MK MEHEKMEHTY. PU3MK - 16 momis, 1[0 Ma€ WMOBIPHICTh 1 HACHIJKKA HACTaHHS, SKE 3MIHIOE MOKA3HUKH
miAnpueMcTBa (MOKpaulye abo moripurye ix), KOJM 3MIHIOETbCS BHYTpILIHS 200 30BHILIHS CEPElOBHINIE IMiANPUEMCTBA SIK
4yepe3 NPUIHATTS YIPaBIiHCHKOTO PIllIEHHS, TaK 1 He3aJeXKHO Bijl HOTO.

Shim Jae K., Siegel Joel G. Buainumm HacTymHI BUJH PU3HKIB!

1) Gi3Hec pU3UK - PU3UK TOTO IO MiAMPUEMCTBO Oy/Ie MaTH 3araibHi MpoOaeMu, EH BU PUHKY 3aJI€KHUTh BiJl 3MiHH
TMIOTIUTY, IiH HA CHPOBUHY, CTApiHHS TEXHOJIOTIH;

2) PpH3HK JIKBiIHOCTI - HMOBIPHICTB TOTO, 1[0 AKTUB HE Oy/e IIBHU/KO peai30BaHH;

3) pusuk 1eonTy - PUSHK TOTO, IO KOMIIaHis HE 3MOXKE BHKOHYBAaTH CBOi 3000B'I3aHHS IO OIUIATI CBOiX OOProBUX
3000B's13aHb;

4) PpUHKOBHI PH3HK - PH3HK, MOB'SI3aHHUI 31 3MIHOO I[iH Ha aKIil, B 3BI3KY 31 3HAYHUMH KOJIMBAHHAMH Ha (HOHIOBOMY
PHHKY;

5) pU3UK NPOLEHTHOI CTAaBKH - KOJHMBAHHS BApPTOCTI aKTHBY SIK MPOLIEHTHHUX CTABOK i 3MiHH YMOB PHHKY TpOIICH i
PHMHKY KariTaity;

6) puU3MK KyMiBEIbHOI CIPOMOXKHOCTI - HECTOJiBaHI 3MiHM CHOXHBYHMX I[iH OyJe 3MEHIIYBAaTH peajbHy Bimmauy
iHBECTOpA BiJl IPOBEICHHS IHBECTHIIIH .

VY nmiteparypi ynpaBiiHHS PU3MKaMH ICHYE BEIUKA KUIBKICTh BHIB PH3HUKIB. lle MOB'I3aHO 3 THUM, IO BHI PHU3HKY
BU3HAYAEThCS Oro YMHHUKOM. ToMy He icCHYE «3aKpUTOI» Kiacu(ikaril pu3HKiB.

OxpeMo BHIIIAIOTHCS TaKi pU3WKH (PYHKIIOHYBAaHHS KJacTepa: PU3HKH KIACTEPHOTO PO3BUTKY; COIiaJIbHO-EKOHOMIYHI
PU3UKH; TONITHYHI Ta 3aKOHOJABYI PH3WKH, MPUPOIHI Ta CKOJOTIYHI PU3WKW; 1HQPACTPYKTYypHI PHU3UKH; TEXHIYHI i
TEXHOJIOTIYHI; TEXHOTCHHI PHU3UKH; IHQOPMALiHI PU3NKH; PHU3MKH OpraHi3amii Ta KOOPIMHAILIi; JIOACEKHN (akTop;
(iHAHCOBI PU3UKU.

30BHIIIHE CEPEeNOBUINE BIUTUBAE Ha MISUIBHICTE BCHOIO KiacTepa (SIK CYKYITHOCTI MIANPHEMCTB) i Ha OKpeMi
HIAMPUEMCTBA, LIO BXOJATH JI0 CKJIQMy Kiactepa. PU3MKM BHYTPILIHBOrO cepeloBHINa (GOPMYIOThCS BHACHIIIOK B3a€MOJIT
HIAMPUEMCTB KJIacTepa, KOXKHE MIANPUEMCTBO € JDKEPEJIOM PHU3UKY SIK JUIS KiacTepa B IJIOMY, Tak i JUisi KOHKPETHOTO
MANPUEMCTBA KJlacTepa. 3BIJICH BHIUIMBAE, IO IiJNPHEMCTBO MiAJIAETHCS BIUIMBY PHU3MKY 30BHIIIHBOIO CEpEOBHUINA
KJIacTepa 1 pU3KKiB BHYTPIIIHLOTO CEPEAOBHINA KiTacTepa.

CuHeprisi € HacJiIKOM CIUIBHOTO BHKOPHCTaHHS —CHELiaNi30BAaHUX BHPOOHUYUX IOTYXKHOCTEH, HAayKOBOTO
yCTaTKyBaHHs, OyliBesib, IH)KEHEPHUX CHOPYA KommaHismu kiacrep. Crif BpaxoBYBaTH, LIO KpIiM IO3UTHBHOTO
CHHEPIeTUYHOTO e€()eKTy MOXKe MPOSBUTHCS HETaTHUBHUI CHHEPTeTHYHHH €(EeKT, IO MPU3BOAMTH 10 MYIbTHILIIKYBAaHHS
PH3HKIB yYaCHHKIB KJlacTepa.

Jnst ynpaBiiHHS PH3MKaMH IANPUEMCTBO, SKE BXOJHWTh B KJIACTE€P, MOXKE INPOBOJHMTH PECTPYKTYpH3aliio, 1100
aJanTyBaTUCs Y BIAMIOBIIb HA 3MiHU 30BHIITHBOTO i BHYTPIIIHOTO CEPEAOBUINA ITiIIPUEMCTBA.

R.E. Hoskisson i T.A. Turk Bu3Haummm pecTpykTypH3allito HiNpHEMCTBA, K 3HAYHY 3MiHA B CKJIaJli aKTHBIB (ipMH, B
TIO€/THAHHI 3 BEJIMKUMH 3MiHAMU B CBOiH KOPIIOPATUBHIN cTpaTerii.

[MianpueMcTBO, SIKE BXOJUTH B KJIACTEP, MOXKE IIPOBOJIUTH HACTYIIHI BUIU PECTPYKTYpPH3ALii:

1) peoprauizarfiro mIIPUEMCTBA - € 3IUATTS; MPUETHAHHS, TIOILT; BUIICHHS; IIEPETBOPCHHS;

2) pecTpyKTypH3allifo MiAMPHEMCTBA, 10 HE 3adYilae mpaBa i 0OOB'I3KH FOPHIMIHOI OCOOHM - Il CTBOPEHHS HOBOTO
CTPYKTYPHOTO MiApO3AiTy, JNIKBiZAIlsd MiIpO3IilTy MiAIpHEMCTBA, O0'€THAHHS CTPYKTYPHHX MiIPO3ZIiTiB, CTBOPEHHS
JIOYipHBOTO.

VY naHiii cTaTTi pO3MIIANAETHCS PECTPYKTYPH3AILis MiAIPUEMCTBA, K€ BXOAUTH B KJacTep, B GOpMi CTBOPEHHS CITIIIHHO 3
IHIIUMH TANPUEMCTBAMH KJIacTepa JOYipHBOI IOPUANYHOI OCOOM, 3 METOI0 YNpaBIiHHSA PH3UKaMH (YHKIIOHYBaHHS
kiactepa. HoBocTBOpeHa nouipHs ropuanyHa ocoda 6yne Kepyrodoro kommnaHiero KiacTepa .

CrBopenns Kepyro4oi komnanii kitactepa 0y/ie NpOBOAUTHCS MIANPUEMCTBAMHU YIaCHUKAMH KJIacTepa B /IBa €Tallu:



1) miAnpuEMCTBA - YYaCHUKH KJIacTepa CTBOPIOIOTH JOYIPHE IMiIPHEMCTBO, BUOPABIIM OpraHi3aniiHoO- NpaBoBy (Gopmy
HOBOCTBOPEHO1 IOPUANIHOI 0COOH;

2) mMIIpHEMCTBA - 3aCHOBHUKH KOMIIaHi1, 0 YIPABIAIOTh YKIQIYTh 3 BKA3aHOKO BHUIIIE KEPYIOUYOI0 KOMITAHI€I0 KlacTepa
JIOTOBIp Ha 3MIHCHEHHS JOBIPYOTO YIPaBIiHHS X MaHHOM.

[MignpuemMcTBa, MaifHO KX epeOyBae B JOBIPUOMY YIIPaBIiHHI, MOKYTh HOTO BHIYYHTH - TaK K BOHO HE IEPEXOIUTH
y BIIacHiCcTh cTBOpeHoi Kepyrouoro KoMmaHii, TOMy pU3HK BTPAaTH MaliHa MiHIMaJIbHUIA.

o x cTocyeTbest opraHizamiitHol cTpykTypH yipasiiHas Kepyrodoi kommaHii KjaacTepa, To BOHA BiAMIOBIa€ MaTPUIHIH
CTpYKTYpi ynpasiuiHss. [lopsan 3 miHiiiHuMY 1 QyHKIIOHATBHUMH KEpPIBHUKAMH 1 MiAPO3/iIaMU ICHYIOTB 1 OKpeMi KepiBHUKA
TeHJepiB abo HaNpsAMKIB AiSJbHOCTI Kiactepy. /laHi KepiBHMKM HaNpsIMKIB OyAyTh 3aliMaTuCs YNpPaBIiHHSIM MaiiHa, sKe
OyJlo mepenaHo B JOBipYe yHpaBlliHHA. MaTpudHa CTPYKTypa J03BOJISIE KOOPJIMHYBATH BUPOOHHMYI MPOLECH MO KOXXHOMY
TEHJIEPY OKPEMO.

Kepyroua kommnaHnis kiacrepa Oyne: 1) Opatu ydacTs B TeHAEpax Ha peaji3alilo TOBapiB, BAKOHAHHS POOIT, MOCIYT - 110
HE MOXe 3IIHCHIOBATH KJIacTep; 2) OpraHi3oByBaTH KOOPAWHOBAaHY BHPOOHMYY MiSUIBHICTH B paMKax peati3alii OTpuMaHOTro
TeHzaepa; 3) oTpuMyBaTH Oinblne (iHAHCYBaHHS TaK SK BEIMYMHA AKTHUBIB KEpyrOUoi KOMIIaHIi KiacTepa IepeBepIrye
BEJMYMHY aKTHBIB KOXXHOTO ITiIIPUEMCTBA: CTATYTHUH KaITliTal, IUTIOC MOXIIUBICTH TOJATKOBOTO BHUITYCKY aKIlii, oOmirariii i
T. I., OI0 U1 KJacTepa HE MOXKIINBO; 4) YKIamaTH JOTOBOPH PO YHPABIIHHA MaifHOM IHIIMX MiINPUEMCTB, SKi HE €
3aCHOBHHMKaMH JIAaHOTO KJlacTepa Ta iH.

CrBoperns Kepyrouoi kommanii KiacTepa MO3BOIUTH: 1) KOHCOJNIAYBaTH 3YCWUIS ITiJIPHUEMCTB-3aCHOBHHKIB,
CHpsIMOBaHI Ha y4acTb B TEHJEpax, /¢ y4acThb OKPEMOro IANpUEMCTBA Oyne He e(EeKTHBHO; 2) KOOpIUHYBaTH
BUPOOHHUYY JISUTBHICTb MiJNPUEMCTB - 3aCHOBHHUKIB, JI¢ HEOOXiTHO BUKOHYBAaTH KOMIUIEKC TEXHOJIOTIYHO IOB'S3aHUX POOIT,
IO JO03BOJIUTH CTaOLTI3yBaTH IUHAMIKY OCHOBHHMX MOKa3HHKIB MiJANPUEMCTB - 3aCHOBHHKIB; 3) HampaBiATH Oiiblie
(iHaHCOBMX KOLITIB Ha HOBI iHBecTHIiiHI mpoekTn Kepyrouoi kommanii kiactepa i MiJNIPHEMCTB - 3aCHOBHHKIB; 4)
B33a€EMOJIISATH 3 1HIIMMHU MiANPUEMCTBAMU Ha OCHOBI YKJIaJaHHs 3 HUMH JIOTOBOPIB CYOKOHTPAKTHHTY; 5) YIpPaBIATH MailHOM
inmux nignpuemctB (HE 3acHoBHuKiB Kepylowoi kommnaHii KiacTepa) Ha OCHOBI YKJIaJaHHsS JIOTOBOPIB JOBIpYOTO
YIOPaBIiHHSA X MAHOM, IO IiIBUIIUTH ¢(h)eKTUBHICTH BUKOHAHHS 3000B'13aHb KOHTPAreHTIB.

CtBopenHs nmouipHbOi Kepyroyoi koMmaHii kiactepa HO3BOJISIE YHPABIATH HACTYMHMMH BHYTPIIIHIMH DPU3HKaMH
KJacTepa:

- PUBHKH OpraHi3allii Ta KoOpauHamii Kjaactepa (aaMiHICTPaTUBHUHN PH3HK);

- TEXHOJIOTIYHMMH PU3HKaMH KJIaCTepa;

- PU3UKH KJIACTEPHOTO PO3BUTKY;

- pu3HK cuHeprii (II03UTHBHOI Ta HEraTUBHOI CHHEPTii) Ta iH.

Takox pecTpyKTypHU3allisl MiJIPUEMCTBA J03BOJISIE YIPABJISATA HACTYITHUMH 30BHIIIHIMU PU3UKAMH, SKi BIUIMBAIOTh HA
BCI MIANPHUEMCTBA KJlacTepa i Ha KOHKPETHE MiAMPUEMCTBO, 10 BXOAUTH B KJ1acTep:

- COLIJIBHO - EKOHOMIYHHMHU PU3UKAMHU;

- (QiHaHCOBUMU pH3HKaMHU;

- TEXHOJIOTIYHHMH PU3HKAMH;

- Oi3Hec pU3HKaAMU;

- PUHKOBHMH PU3UKaMH Ta iH.

VY naHiil Te3l po3nITHYTO NPUKIA] PECTPYKTypH3aLlii MiIPUEMCTBA, IO BXOAUTB JI0 KJIACTEPY - CTBOPEHHS IOYipHBOT
ropunuaHoi ocobu (Kepyrouoi koMmaHii kiactepa), ska T03BOJISE YIPABIATH PH3UKAMH ITiIIPHEMCTBA 1 KJIacTepa B ILIOMY.
[laHa pecTpyKTypH3allis He MOPYLIYE B3AEMO3B'SI3KY IiINPHEMCTB KiIacTepa i JO3BOJISE YIPABIATH PU3UKAMH ITiANPHEMCTBA
i K1actepa B mijiomy. HeoOXiaHO Bi3HAYMTH, 110 PECTPYKTYPHU3ALlisl MIAMPHEMCTBA HE 3aBKIU MIIXOIUTh I YIIPABIIHHS
JISSIKAUMHE 30BHIITHIMYA PU3UKAMH, HAITPUKIIA MOJITHYHUMHY 1 3aKOHOJAaBUUMH, TEXHOTCHHHUMH, COLIATBHUAMM 1 T.1I., alie, THM
HE MEHIII, IPOBEACHHS PECTPYKTYPHU3aIlil MOKE BUKOPUCTOBYBATHUCS IS aamTallii MiAIpPUEMCTBA, K BiANOBIIh HA BIUIKB
HECHPUSTIUBOTO cepeaoBHUIIa ( PU3UKY).



