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Jucepraiiist nprcBsSYeHA MUTAHHSAM PO3BUTKY CUCTEMH BapTICHO-OPIEHTOBAHOTO
YIOPaBIiHHSA KIIEHTCHKUM KamiTaloM MiANPHEMCTBA 3a JOMOMOTOI0 30alaHCOBaHOI
CUCTEMU MOKA3HHKIB.

BcraHoBieHO, 110 OCHOBHUM BHECOK Yy TMPOIECH TMOSBU Ta CTAaHOBICHHS
KOHLIETIIi BapTICHO-OPIEHTOBAHOI'O YMPABIIHHS 31MCHUIA MPAKTHKAa BCECBITHBO
BIJOMHUX KOHCAJITHUHIOBUX KOMIAHIA Ta, IO 3apyOiKHE TOXOJDKEHHsS JaHOoi
KOHIIENIli BioOpa3wyiocs Ha HEOJHO3HAYHOMY TpakTyBaHHI 1i 0a3uciB Ha
MOCTPAJTHCHKOMY TPOCTOpl (BIAMOBIAHI MIAXOAU 10 PO3YMIHHS CTPYKTYpOBaHI
aBTOPOM 3aJIEKHO BiJ] OpleHTUpPA (CTBOPEHHS BAapTOCTI YW I[IHHOCTI) Ta BiJ IpyIu
3aliKaBJIEHUX OcCi0 (akuioHepw 4M cTeiikxosaepu)). OOIpyHTOBaHO HEOOXIJIHICTb
PO3MEXKYBaHHSI BapTICHO-OPIEHTOBAHOTO Ta I[IHHICHO-OPIEHTOBAHOTO YTNPABIIHHS SIK
BU/IIB YIPABIIHHA 3 PI3HUM CYTHICHUM HAIlOBHEHHSAM, 110 3YMOBIIOETHCA PI13HOIO
€KOHOMIYHOIO MPUPOJIOIO MOHATH «I[IHHICTH» Ta «BAPTICTHY.

JlocmipkeHi, PO3BUHYTI Ta BIOCKOHAJICHI TEOPETUYHI OCHOBH CTaHOBJICHHS
MOHATTS «KJIEHTCHKHM KariTaja MNIAIPUEMCTBA» 3a JOMOMOIOK PO3MEKYBaHHS
AHTJIOMOBHUX BaplaHTIB Ha3B KaIliTaly, CTBOPEHOTO 3aBJIIKH BIIHOCHHAM 1 3B’s3KaM
3 kiieHTamu mignpueMmcTBa (relational capital, customer capital, customer equity),
aBTOPCHKOTO TMIAXOAY A0 BHU3HAUEHHS TaKUX TOHATH SIK «KJIIEHTCHKHHA KarmiTa,
KKJTIEHTCHKUN Pecypey», CTPYKTYPHOTO OaYeHHSI CUCTEMHU KITIEHTCHKOTO KariTaly, o
CKJIaJIa€ThCS 3 PECypcCiB, 3ax0/iB Ta €(EeKTiB, Ta aBTOPCHKOTO MiJIXOAY J0 CHUCTEMHU
YOPaBIIHHS KJIE€HTCHKUM KaIliTajJoM IiIMPUEMCTBA.

OOrpyHTOBaHO HEBIJINOBIIHICTh JAHUX CHUCTEMHU OyXTalTepChbKOro OOJIKY SK
OCHOBHOIrO 1H(OpMaIIAHOIO JKepena Ha NIAOPUEMCTBI Ta MNOTped BapTICHO-

OpPIEHTOBAHOTO YIPABJiHHS KIIE€HTCHKUM KamiTanioM. JloBeneHo, 10 BUKOPUCTAHHS



IHTErpOBaHMX 3BITIB YAaCTKOBO BHUPIIIYyE NUTAHHS BIJCYTHOCTI 1H(oOpMAaIii mpo
KJIIEHTChKUM KamiTan y (iHAHCOBIM 3BITHOCTI, 3aBISKW IXHIH CIPSIMOBAHOCTI Ha
MOCUJICHHS I/I3BITHOCTI Ta BUIMOBIJAIBHOCTI BIHOCHO 1HTEJIEKTYaJbHOIO Ta
collianpHO-pemyTaliifHoro KamitaniB. Ha ocHOBI aHami3y IHTETpPOBaHUX 3BITIB
YKpPalHChKUX  MIANPUEMCTB ~ BCTAHOBJICHO  HAWMOLIMPEHINNl  MHUTAHHS, IO
XapaKTEpU3yIOTh BIHOCHHU IMIAMPUEMCTBA 3 KIIEHTaAMH (IOTPUMAaHHS TPHHITUITY
KJII€EHTOOPIEHTOBAHOCTI; PEUTHUHTOBI MO3UIIlT MiAMPUEMCTBA; HAsIBHICTH 3BOPOTHOTO
3B’SI3KY 3 KJIIEHTaMH; MPOBEACHHS 3aXOiB, CIPSMOBAHUX Ha y4acTh a0 yBary
KITIEHTIB). 3 METOI0 BHINICHHS IUTAHHS HEJIOCTAaTHHOTO PIBHSA i1H(POpPMAIiHHOTO
3a0€3IMeUeHHs 3alpPONOHOBAHO B IHTETPOBaHIM 3BITHOCTI UM Yy 3BIT1 MPO yIPaBJIIHHS
BHOKPEMJTIOBATH PO31J1, MPUCBIUYCHUM KIIEHTCHKOMY KaIiTaly, Ta MOJAIJICHUIA Ha JiBa
010k ((hpiHaHCOBHIA 1 HE(IHAHCOBHUIA), Ta IEPEUMATH JTOCB1I 3apyO1>KHUX KpaiH 11040
CTBOPECHHSI HE3aJie)KHOI CHCTEMH OILIIHKH, SKa 3a0e3leuye CKIaJIaHHsS 1HJIEKCIB
3a/I0BOJICHOCTI KJIIEHTIB Ha 0a31 MPOBEICHHS 00’ €KTUBHUX Ta HE3AJEHKHUX 30BHIITHIX
CTATUCTUYHHX CIIOCTEPEKEHD LI0JI0 PIBHS 33JI0BOJICHOCT] KIIIE€HTIB.

Po3BuHYTO METOAWYHI TMIAXOAM BUKOPUCTAHHS KIIOUOBUX IMOKa3HUKIB
e(eKTUBHOCTI Ui NOTped YNpaBiIiHHA Ha NIAIPHEMCTBI HUISIXOM (POpMyBaHHS
YITKOrO MEXaHI3My BHUMOT JO TOJIOHWUX IOKAa3HUKIB Ta JO CHUCTEMHU KIIOYOBHUX
MOKa3HUKIB €()EKTUBHOCTI B LUIOMY. YJOCKOHAJEHO aHAIITUYHUI Oa3zuc s
YOPABIIHHS KIIEHTCHKUM KaIliTajJoM MIANPUEMCTBA IIJISIXOM PO3pOOKH Kiacudikarlii
MOKA3HMKIB, 10 XapaKTePU3YIOTh KIIE€HTCHKHI KaIliTaj, Ta KIIOYOBUX TMOKA3HUKIB
€()EeKTUBHOCTI KJIIIEHTCHKOT'O KamiTaly, BAKOPUCTAHHS MaHENl KIFOYOBHX MOKA3HHKIB
e(EeKTUBHOCTI KJIEHTCHKOTO KamiTalny (K HaOOpy IMOKa3HUKIB KIE€HTCHKOTO
KamiTaidy, sKI BUIMOBIZaIOTH BHMOTaM BH3HAHHS  KIIOYOBUX  ITOKa3HUKIB
€(EeKTUBHOCTI, Ta JIONOMAararTh YHOPaBIIHISAM BIJCTEKYBATH MPOCYBAHHS [0
CTpaTeTIyHUX IUJICH MiJMPUEMCTBA) Ta OOTPYHTYBAHHS aKTyaJlbHOCTI BUKOPUCTAHHS
B BITYM3HSHUX €KOHOMIYHHUX YMOBAaxX THUX KJIIOUOBHUX MOKA3HUKIB €()EKTUBHOCTI, IO
BIJIMOBI/IAIOTh 3allUTaM BITYM3HSHOTO MEHEHKMEHTY Ta HasBHOI 1H(GOpMAIiHOT
6a3u.

Ha mpuknani gismeHocTi 100 KOMIaHii-nigepiB aMepuKaHCHLKOTo (POHIOBOTO

PUHKY JOCIIPKEHO MUTAHHS CKJIaay HeMaTepladbHUX aKTUBIB, 10 XapaKTEPU3YIOTh



KIIEHTCHKUN KalliTad, MPOBENEHO iX TpYyMyBaHHS, BUSABIEHI TEHIEHIII 00
aOCONIOTHOI Ta BIAHOCHOI JAMHAMIKMA iX 3MIHM (Ha OCHOBI CEpeHbOTraly3eBHX
3Ha4YeHb) Ta PIBHA PO3KPUTTSA Takoi iHdopmallli B paMKax Tpyln KOMMaHIA 3
OJTHAKOBUMH TaJTy3€BHUMH OCOONMUBOCTAMU. JJis MOJANbIINX JOCTIIKEHb MUTAHHS
e(hEeKTUBHOTO yIpaBJIiHHS KJIIEHTCHKUM KariTajaoM 3ampOIIOHOBAHO
BUKOPHUCTOBYBAaTHM TaKl IIOKa3HUKH $K 4YacTKa HeMareplaJbHUX AaKTUBIB, WIO
XapakTepU3ylOTh KIIEHTCHKUI KaliTall, B 3arajJbHOMY O00CS31 HemaTepialbHUX
aKTHBIB, Ta aHAJOTIYHO B 3arajbHOMY O0O0Cs31 aKTHBIB KommaHii. BcTtanoBieHo, 110
TibKK 66 xommawiit i3 100 po3kpuBaroTh iHQOpMAIIIO PO HEMaTepiaibHI AKTHBH,
IO XapaKTEePHU3YIOTh KIIIEHTCHKUHN KamiTal, Ta, 10 CePeHbOraTy3eBa 4acTKa TaKUX
akTUBIB He niepeBuiiye 10 % BiJ 3arajJbHOTO pO3MIPY aKTHUBIB KOMIaHIM.

Po3po06ieHo anroputM mody10BU MoJIeNi JIJ1s BU3HAYEHHS BIUTUBY KJIIEHTCHKOTO
KaliTajly Ha pUHKOBY BapTICTh KOMIIaHIi Ta anpoOOBAaHO TPU BapiaHTHU PErpeciitHuX
MOZIeJIed BH3HAYEHHSI BIUIMBY KJIIEHTCHKOIO KamiTally Ha PUHKOBY BapTICTh
KOMIIaHii, Kl BIAPI3HSAIOTHCS MK COOOI0 KUIBKICTIO (hakTopiB (mepina moaens — 1
daktop (HemaTepiaibHI aKTHBH, IO XapaKTEPU3YIOTh KIIE€HTCHKHUM KamiTal); Ipyra
Mozenb — 4 Qakropu (HemareplajgbHl aKTHBH, 110 XAPAKTEPU3YIOTh KIIEHTCHKHMA
KamiTali; 1HII HeMaTtepianbHi akTuBY; TyABLT; BuTpatu Ha H/IJAKP); Tpets moxens —
7 daktopiB (HemarepiaiabHl aKTHBH, 0 XapaKTePU3YIOTh KJIIEHTCHKHUI KamiTasl; 1HIII
HeMartepianbHl akTuBH; ryasur; Butpatd Ha HJ/IJIKP; 3aranbHuii po3mip akTHBIB;
inteHcuBHicTh HJIJIKP; koedimient ¢dinancoBoro neBepuxky). Monxens 1 Oyna
BiIXWJIEHA [JIsl TIOJAJbIIOTO BUKOPUCTAHHS 3 TMPUYMHA HHU3BKOTO 3HAYCHHS
Koe(illieHTy AeTepMiHalli, 10 3YMOBIIOE HEIOIUIHHICTh BUKOPUCTAHHS PIBHSHHS
perpecii Mogmeni 1 st TporHo3yBaHHS PUHKOBOI BapTocTi kommadii. Jlo
MOJAJIBIIOT0 BUKOPUCTAHHS PEKOMEHJI0BaHO Mojenb 2, perpeciiiHe piBHSHHS SKOi
MOSICHIOE 3MIHM PUHKOBOI BapTocTi kommadii Ha 40 %, Ta Mogens 3, perpeciiine
PIBHSIHHS SIKOi MOSICHIOE 3MIHM PMHKOBOI BapTOCTI KoMmaHii Ha 52 %. [IpoBeaeHHs
BIJIMOBITHUX TECTIB 32 Moaemto 2 Ta Mozemtto 3 mpoAeMOHCTPYBaIH aJeKBaTHICTh
BUOIPKOBUM JIaHUM Ta BIJICYTHICTh MYJIBTHKOJIIHEAPHOCTI 3a iX HE3AIC)KHUMH

3MIHHUMH.



BcranoBieHO 0COOIMBOCTI ICTOPHUYHOTO PO3BUTKY 30aTaHCOBAHOI CHUCTEMHU
MOKa3HUKIB BiJ] HA0Opy TMIOKa3HWUKIB A MOTpeOd yOpaBiIiHHA O CKJIQJIHOL
YIOPABIIHCHKOT CHUCTEMU. BUSBIEHO YOTHpPU TMOKOJIHHS 30aJlaHCOBAHOI CHCTEMH
MOKA3HUKIB, B paMKaX OCTAaHHBOTO 3 SIKUX 1] 30a1aHCOBAaHOIO CHCTEMOIO TIOKa3HUKIB
CHiT PpO3YMITH  BIIKPUTY CKIQJHY CHUCTEMY CTPATEriyHOTO  yIpaBJIiHHSA
e(eKTUBHICTIO, CTIPSIMOBaHY Ha CTBOPEHHsI AOJAHOi BapTOCTI AJS MiJIPUEMCTBA Ta
chokycoBaHy Ha HEOOXIAHOCTI TOCTIHHOTO HABYaHHA 3 METOK OIEPATUBHOTO
NPUCTOCYBAHHA [0 IIBUAKO3MIHHUX YMOB TOCIOJIapIOBaHHS 3 BiJANOBIIaJbHUM
YCBIAOMJICHHSIM 3{IHCHEHOTO BIUIMBY Ha HABKOJHIIHE CEPEIOBUINE Ta CYCHIbCTBO B
1iomMy. BuisieHo Ta 0OIpyHTOBAHO €JIEMEHTH 30a71aHCOBAaHOI CUCTEMH MOKA3HUKIB
(e, o00’ext, cyO’exktH, (YHKIII, NOPUHIUINA, 3aBAaHHSA). BrpoBamKeHHS
BUIIICHABEACHUX MPOMO3UII J03BOJISIE BUKOPUCTOBYBATH 30aJlaHCOBAHY CHUCTEMY
MOKa3HUKIB I TMOTPeOd BapTICHO-OPIEHTOBAHOIO  YIPABIIHHA  KJIIEHTCHKUM
KamiTaaoM, aJke KOHIENTyaldbHl 0a3ucHh YETBEPTOrO IOKOJIHHS MependavyaroTh
CTBOPEHHSI JI0JaHOI BapTOCT1 JJIsl TMANPUEMCTBA, a ii MEPCIEKTUBU B3a€EMOIOB’sI3aH1
31 CKJIa/IOBUMH 1HTEJIEKTYaJIbHOTO KaIiTaly.

OOrpyHTOBaHO HEOOXIJAHICTh I1HTErpalli KOHIEMIiil BapTICHO-OPIEHTOBAHOTO
yIpaBIIiHHS, 30a71aHCOBAHOI CUCTEMH MOKA3HUKIB Ta 1HTEJIIEKTYaTbHOTO KamiTalry s
oTped BapTICHO-OPIEHTOBAHOTO YIPABJIIHHS KIIIEHTCHKUM KaIiTaJIOM MIANPUEMCTBA.
Bcranosneno, mo mnepcrnektuBa «KilieHTH», sIK CKJIagoBa CTpaTEeriyHOI KapTH,
MICTHTh OCHOBHI (IIiJTi, MTOKa3HUKH, 3aX0J1) Ta JOJATKOBI KOMIIOHCHTH (3aBIaHHS,
LIJbOBI 3HaUeHH4, 0t0/keT). KitacudikoBano nokazHUKHU nepcrniekTuBU «KiieHTn» Ha
I’SITh TPy (Ti, IO XapaKTePU3YIOTh: MO3UINIO MIANPUEMCTBA HA PUHKY; KIEHTCHKY
0a3y TIANPUEMCTBA; PIBEHb 3aJI0BOJICHOCTI KIIIEHTIB MiJMPUEMCTBA; OCOOJIMBOCTI
MPOMNO3UILIIT MIANPUEMCTBA; HAIXOJKCHHS/BUIATKU, TMOB’SI3aHI 3 KIII€HTaMH, Ta
e(eKTUBHICTh BUKOPUCTAHHS KJIEHTCHKOTO KamiTaly MiANPUEMCTBA), IO J03BOJISIE
3a0€3Ne4YnTH iX B3a€MO3B’A30K 31 CTPATETIYHUMHU LUISAMHU MIIIPUEMCTBA B YMOBaXx
BIIPOBAPKCHHS 30aJ1aHCOBAHOI CHCTEMH ITOKA3HHUKIB.

VYaockoHalleHO Tpolec BUOOpPY CTpaTeriyHUX IiJied JUIs  TMepPCHEKTUBH
«KnienTn» 3a 1ONOMOror0 BUKOPUCTAHHS BUJIIJIEHUX 3arajbHUX HANpPsIMiB PO3BUTKY,

K1 00’€MHYIOTH Taki IUT 3a 00’€KTOM YIpPaBIIHHS Ta TOPSIKOM iX peai3aili B



MpOoIIeCi YNPaBIiHHA KII€HTCHKAM KaIliTajloM MiAIPUEMCTBA (HAmpsiM Opi€HTaIlii Ha
I[IJIbOBY ayJAUTOPiI0; HAIIPSIM CTBOPEHHS BJIACHOI IIIHHICHOI MPOTIO3UINT JIJIsl KITIEHTIB;
HampsiM BpaxyBaHHS pe3yJibTaTiB 3BOPOTHOTO 3B’S3KYy 3 KIIIEHTaAMH; HaIpsM
MIATBEP/UKCHHS] Ta TMOKpalllaHHS TMO3MIll MIANPUEMCTBA HA PUHKY; HaIpsIM
e(EeKTUBHOCTI BHUKOPUCTAHHS KIIE€HTCHKOIO KamiTaiy). YJIOCKOHAJIEHO IpOIIeC
BIPOBAHKCHHS 30aJJaHCOBAHOI CHUCTEMHU TOKA3HWKIB B JISIBHICTH MiIMPUEMCTBA B
YacTHHI peali3alii cTpaTerii Ha OCHOBI BHKOPUCTaHHS CTpaTeTidYHUX KapT 3a
nornoMororo  mporpamHoro npoaykty «BSC - Designer». Po3pobiieno  3BiT
BIJIMOBIIATLHUX OCIO Ta CIY)KO MIOJ0 BUSABICHHS BiAXWICHb (PAaKTHUYHUX 3HAYCHD
KJIIOUOBUX TOKa3HUKIB edeKTUBHOCTI mnepcnektuBu «Kiientn», mo copuse
MIJBUILEHHIO €(EKTUBHOCTI YNpaBIiHHSI HAa 0a3l cpOpMOBAHOI CTPATEriYHOI KapTu
0 MIJMPUEMCTBY B LIJIOMY Ta OUIBII AETATLHOMY aHaji3y YIpPaBIiHHS KJI1€HTCHKUM
KaIiTajuioM uepe3 nepcrnekTuBy «KimenTm.

Knrouosi cnosa: BapTICHO-OPIEHTOBAHE YINPABIIHHS, KIIEHTCHKUI KamiTal,
PUHKOBA BapTICTh MIANPUEMCTBA, BIAHOCUHU 3 KIII€HTaMHU, HEMaTepiajibHI aKTHUBH,

30aJlaHCOBaHA CHCTEMa MOKa3HUKIB, CTpaTEr1YHE YIIPaBIIHHS.



ABSTRACT

Zavalii T.O. Value-based management of customer capital of the enterprise. —
Qualifying scientific work on the rights of manuscripts.

Thesis for a Degree of Doctor of Philosophy in specialty 051 — Economics.
Zhytomyr Polytechnic State University of the Ministry of Education and Science of
Ukraine, Zhytomyr, 2020.

The thesis is devoted to the development of the system of value-based
management of customer capital of an enterprise using of a balanced scorecard.

The main contribution to the emergence and formation of value-based
management has been made by the practice of world-known consulting companies.
The ambiguous interpretation of bases of value-based management in the post-Soviet
space has been explained by its foreign background and the peculiarities of the
translation of the term «valuey.

The theoretical foundations of customer capital of the enterprise have been
researched, developed, and improved by distinguishing English versions of the names
of capital created through relationships and connections with customers of the
enterprise (relational capital, customer capital, customer equity), by the author’s
approach to defining such terms as «customer capital», «customer resource», by the
structural view of the customer capital system, consisting of resources, measures, and
effects, and by the author’s approach to the customer capital management system of
the enterprise.

The discrepancy of the data of the accounting system as the main information
source at the enterprise and the needs of value-based management of customer capital
has been substantiated. The use of integrated reports, partially solves the issue of lack
of information about customer capital in the financial statements, due to their focus
on strengthening accountability and responsibility for intellectual, reputation, and
social capital, has been provided. Based on the analysis of integrated reports of
Ukrainian enterprises, the most common issues characterizing the company's
relations with customers (compliance with the principle of customer orientation;

rating positions of the company; the presence of feedback from customers; activities



aimed at customer participation or attention) have been established. To improve
information support, a separate section on customer capital in the integrated reporting
or management report (divided into two blocks — financial and non-financial) has
been proposed. As in the foreign countries, the creation of an independent evaluation
system that provides for the compilation of customer satisfaction indices based on
objective and independent external statistical observations on the level of customer
satisfaction has been proposed.

Methodological approaches to the use of key performance indicators for the
needs of management in the enterprise have been developed by forming a clear
mechanism of requirements for such indicators and the system of key performance
indicators in general. The analytical basis for managing customer capital has been
improved by developing a classification of indicators that characterize customer
capital and key performance indicators of customer capital efficiency, by using a key
performance indicators panel of customer capital efficiency (as a set of customer
capital indicators that meet the requirements of recognizing key performance
indicators and help managers monitor progress towards the strategic objectives of the
enterprise) and by reasoning the relevance of the use in the Ukrainian economic
environment of those key performance indicators that meet the demands of domestic
management and the available information base.

On the example of 100 U.S. stock market leaders, the issues of the composition
of intangible assets that characterize customer capital, their grouping, identifying
trends in the absolute and relative dynamics of their change (based on industry
values), and the level of disclosure of such information for companies with the same
industry features have been studied. For further research on the issue of effective
management of customer capital, the using such indicators as the share of intangible
assets that characterize customer capital in total intangible assets, and similarly in the
total assets of the company has been proposed. The result, which consists in that only
66 companies out of 100 disclose information on intangible assets that characterize
customer capital, and that the average industry share of such assets does not exceed

10% of the total assets of companies, has been founded.



An algorithm of the model for determining the impact of customer capital on the
company’s market value has been developed. Three variants of regression models for
determining the impact of customer capital on the company’s market value, which
differ in a number of factors have been formulated. The further use of Model 1 has
been rejected due to the low value of the coefficient of determination, which makes it
inappropriate to use the regression equation of Model 1 to predict the company’s
market value. The further use of Model 2 has been agreed due to the equation
explains the changes in the company’s market value by 40 %. The further use of
Model 3 has been agreed due to the regression equation which explains the changes
in the company’s market value by 52 %. Also, Model 2 and Model 3 tests showed the
adequacy of sample data and lack of multicollinearity over their independent
variables.

The peculiarities of the historical development of a balanced scorecard from a
set of indicators for the needs of management to a complex management system have
been established. Four generations of a balanced scorecard have been identified, the
last of which determines a balanced scorecard as an open, complex system of
strategic performance management aimed at creating added value for the enterprise
and focused on the need for continuous training impact on the environment and
society as a whole. Elements of a balanced scorecard (aim, object, subjects, functions,
principles, tasks) have been singled out and substantiated. The implementation of the
above proposals allows the use of a balanced scorecard for the needs of value-based
management of customer capital, because the conceptual basis of the fourth
generation involves creating added value for the company, and its prospects are
interrelated with components of intellectual capital.

The necessity of integration of concepts of value-based management, balanced
scorecard and intellectual capital for the needs of value-based management of the
customer capital of the enterprise has been substantiated. The customer perspective,
as a component of the strategic map, contains the main (objectives, measures,
initiatives) and additional components (targets, target values, budget). The indicators
of the customer perspective are classified into five groups (those that characterize: the

company’s position in the market; the customer base of the company; the level of



customer satisfaction of the company; features of the company’s offer; income /
expenses related to customers and the efficiency of customer capital enterprises),
which allows to ensure their relationship with the strategic objectives of the
enterprise in the implementation of a balanced scorecard.

The process of selecting strategic objectives for the customer perspective has
been improved through the use of selected general areas of development, which
combine such objectives depending on the object of management and the order of
their implementation in the management of customer capital of the enterprise (target
audience; direction to create their own value; proposals for customers, the direction
of taking into account the results of feedback from customers, the direction of
confirming and improving the company’s position in the market, the direction of
efficient use of customer capital). The process of introduction of a balanced scorecard
in the activity of the enterprise in terms of strategy implementation based on the use
of strategic maps with the help of the software product «BSC Designer» has been
improved. The Report of responsible persons and services on revealing deviations of
actual values of key performance indicators of efficiency of customer perspective has
been developed that promotes increase of efficiency of management on the basis of
the formed strategic card on the enterprise as a whole and more detailed analysis of
customer capital management through customer perspective.

Keywords: value-based management, customer capital, market capitalization,

customer relations, intangible assets, balanced scorecard, strategic management.



CIIMCOK NYBJIKAIUIM 3JOBYBAYA
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C.172-174. (3ar. obcar 0,04 pg.a., ocobucto aBTopy Hamexuth 0,02 m.a.:
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ekonomiyi Ykpainu: 306. marepiamiB II MiKBY3. HayK.-TIpakT. KOH(. CTYJIEHTIB,
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ONno0amKy8amHsa: cmaw, npodbiemu ma nepcnekmusu pozeumky: Martepianu XIV
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