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locmaHogka npobsiemu. [Ins [OCATHEHHA PUHKOBOrO YCMiXy cTpaTeria nignpuemctsa mae OyTu
nobyaosaHa Ha MilHiA EKOHOMIYHIA OCHOBI Ta OpiEHTOBaHa Ha MOCTAHOBKY OCHOBHMX AOBrOCTPOKOBMX Linen
i po3pobKy MpaKTUYHMX peKoMeHZaui, yXBaneHHs Kypcy A i po3noain pecypcis, HeobxigHUX Ans
OOCAITHEHHS MOCTaBNeHMX uinei. Y 3B'a3Ky 3 LMM, OCTaHHIMW pokamu BITYU3HAHI Ta 3apybikHi focnigHuKn
noyanu NpuAINAaTU ocobnuBy yBary He TiNbKW NUTaHHAM PopMyBaHHA 3aranbHoi cTpaTerii nignpuemMcTaa,
ane i ciHaHcoBIW cTpaTerii, po3rnsagaroum i 9K KMYoBY yHKUIOHanNbLHY cTpaTerito.

®diHaHcoBa CcTpaTteriai € MOryTHIM (HCTPYMEHTOM [OCATHEHHSA MNPIOPUTETHUX PIHAHCOBUX Linen
nignpuemcTea Ta noro BnacHukiB. CTyniHb edekTUBHOCTI peanisauii diHaHCOBOI cTpaTerii 3aneXxnTb Big
npaBuNbHOCTI ii po3pobku, MOBHOTWM OOMiKy M OUIHKUM YMHHUMKIB, LIO BMMMBaKOTb Ha nignpuemcTteo. Lle
BMMAarae po3KpUTTS CYTHOCTI, BUSHAYEHHA HanpAMIB, Uineii i 06’ekTiB dpiHaHCOBOI cTpaTerii nignpvemcTea.

AHaniz_ocmaHrHix _docnidxeHb i_nybnikayiti. Baromuii Bknag y [OCNiOXKEHHS npobnemu Lwoao
BM3HAYEHHA HanpsaAMiB diHaHCOBOI cTpaTerii nignpuemMcTsa 3pobunun Ak 3apyOikHi, Tak | BITYN3HAHI BYEHI, a
came bapareHko C.I1., BepeteHHukoBa A. b., Fennbepr T.B., MNytatuH KO. A., lepaweHko W. M., FopauHoBa
C. b., CrenaHeHko A.B., Waxos A.M., xeHec E., 3ourwexr Jl. MuTaHHAM npouecy ¢opmyBaHHSA
iHaHCcoBOT cTpaTerii NpucBATMNM CBOi  HaykoBi pobotn |. AHcodpd, . MiHuBepr, [.A. BnaHk,
O.10. MacneHikos, A. TomncoH, A. Yangnep, A.1x. Ctpikneng, B.3. MNotei, I.O. MapTiH, J1.P. HikonaeHko.

Ak cBiguMTb aHanis nybnikauin no gaHin npobnemi, y BYEHUX HEMae €4MHOI TOYKM 30pY BiAHOCHO
BU3HAYEHHA CUCTEMW HanpsaMiB iHaHcoBoi cTpaTerii, Wo obyMoBne HeobXigHICTb nogansLoro
OOCHIMKEHHSA Ta BUBYEHHA AaHoT npobnemu.

locmaHogka 3agdaHHs. Buxoasun 3 He[oCTaTHLOrO PiBHS PO3POOKKU JOCHiAXYBaHOT NpobnemaTukm,
METOI0 CTaTTi € OOrPYHTYBAHHS CUCTEMM HanNpsAMIB, Linei i 06'ekTiB diHaHCOBOI cTpaTerii.

Buknad ocHoeHo20 mamepiany docnidkeHHsi. BusHavyeHHa HanpsiMmiB ciHaHCOBOI cTpaTerii €
NPeAMETOM YUCHEHHUX AOWUCKYCIA, OCKINbKN MposiB (PiHAHCOBUX KOMMETEHLIA MNOB'A3AHUA He TiNbKu i3
3anyyYeHHAM | BUKOPUCTaHHAM (DIHAHCOBMX PecypciB, ane i 3 OonTUManbHWM iX PO3MNOAINoM, BMOOPOM
€KOHOMIYHO 0BrpyHTOBaHMX iX Axepen, PopMyBaHHAM iHBECTULIAHOT NpMBabnNnBOCTI NigNPMEMCTBA TOLLO.

Y3aranbHeHHS aBTOPCbKUX MIgXo4iB LOAO (OpMyBaHHS HanpsMiB  (iHaHCOBOI  cTparterii
npeactaeneHi B Tabnuui 1. HaBegeHi gaHi CBigYMTb, LU0, HE3BaXaluM Ha HasiBHI CYTTEBI PO3BIKHOCTI, €
NpUHaVMHI ABa NPUHUUMOBO BaXNNBMX acnekTu, 3 SKUMU 3rogHi Maixe BCi 4OCnigHMKN. Takumu 3aranbHUMm
HanpsMamu € cTpaTteria dopMyBaHHA iHaHcoBUX pecypciB (abo cTpaTeria diHaHCyBaHHA) W iHBECTULiHA
cTpateria (abo cTpaTteria X BUKOPUCTaHHA). BUWCBITNEHa €QHICTb MOSICHIOETLCA 3MICTOM  (DiIHAHCOBOI
LIANbHOCTI, WO XapaKTepusyeTbCs BU3HAYEHOK BULLE AOMXOTOMIED — HEOOXIQHICTIO 3anyyeHHs axepen
iHaHCyBaHHS Ta X LinecnpsiMoBaHUM BUKOPUCTaHHSIM.

AHanisyloun npefcTaBrieHi B HAyKoBil NiTepaTtypi nigxoAu, Ha Hall nornsA, cnig 3BepHyTW yBary Ha
Pi3HOMAHITHICTb acnekTiB iHaHCOBOT AiANbHOCTI, fAKi, BiANOBIAHO A0 npaup [11; 10; 1; 4] MOoXyTb MaTu
CTpaTeriyHniAi Xxapaktep — ue i NpaBoBi BIQHOCWHW, i nogaTkoBa cdepa, i LUIHOYyTBOPEHHSA. 3 HaLLOi TOYKM
30py, Takui nrwpaniaM, Ha xanb, He CNpusie YyNnopsiAKyBaHHIO npouecy dopmyBaHHA diHaHCOBOI cTparTeri,
apxe nobynosa, Hanpuknag, neriTMMHUX NPaBOBMX BIAHOCWH i3 30BHILUHIMW (DIHAHCOBUMW IHCTUTYLIAMN €
npeaMeTHO cdepoto npasa, ToMy, po3pobnsoun iHaHCoBY cTpaTerito, cnig nepeadbadatn nuwie NesHUR
Yyac Ha yknagaHHA yrog i3 kpegutopamu abo iHBecTopamu, a He OygyBatu B 1i Mexax cuctemy
[OBrOCTPOKOBUX Al i3 NpaBoBOro 3abesneyeHHs.

Y 3apybikHiA nNpakTuui iHAHCOBOTO MEHEeKMEHTY AOCUTb YacTo AK OKpeMUin Hanpsam iHaHCOBOI
cTpaTerii NPONOHYETLCA PO3POBNATU cTpaTerito po3noginy npubyTky [11; 10; 12]. Y xogi Takoro posnoginy
Mae OyTU NPUIAHATO PILLEHHA NPO CIBBIAHOLLEHHSA MiX YacTKO NpubyTKy, WO PeiHBECTYETbCA, Ta YaCTKO
NPMBYTKY, L0 CNPSIMOBYETLCA Ha ANBIAEHAHI BUNNATK W iHLWI Lini CNOXUBAHHS.

PesynbTatom Takoro piwleHHs moxe 6yTu 36inbLUeHHs po3Mipy iHBECTOBaHOro Kanitany 3a paxyHoK
KanitanisosaHoro npubyTky, TOGTO PO3LUMPEHHSA YacTKUM BRAcHUX mxepen iHaHcyBaHHA. Ockinbku 3a
3MICTOM Taki Aii € GinbLIO Mipo CepeaHbOCTPOKOBUMM Ta NoTpebytoTb LUOPIYHOro nepernsagy (3anexHo
Bif (PaKTUYHO OTPMMAaHUX (PIHAHCOBMX pe3ynbTaTiB), TO BBaXAEMO, L0 iX AOUINbHO po3rnagatv SK O4uH i3

" Haykosuii kepisHuk: [pocyn B.A. — 0.e.H., npoghecop
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BaXNUBUX HanpsiMiB iHAHCOBOro nnaHyBaHHsA, SKuIA 3abesneyye niarpyHTa crparerii popmyBaHHSA
(hiHaHcoBUX pecypcis (abo cTpaTerii hiHaHCyBaHHS).

Tabnuus 1
Y3aranbHeHHs niaxoaiB [O BUAINEHHA HanpAMiIB ¢iHaHCOBOI cTpaTerii
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1. Ctparteria hbopmyBaHHS
iHaHCOBKX pecypciB + + + + + + + + + +

(cTpareria iHaHCyBaHHS,
KpeauTHa cTparTeris)

2. IuBecTuuinHa cTpaTeris
(cTpaTeris BUKOPUCTaHHS + + + + + + + + + + + +
chiHaHCOBUKX pecypciB)

3. CtparTerisa 3abe3neyeHHs
iHaHcoBOI 6e3neku

4. CTpareris nigBULLEHHS
AKOCTi ynpaeniHHA diHaHCoBOWO |+ + + +
NiAANbHICTIO

5. Ctparteris po3noginy
npubyTKy

6. CTpaTerisi npaBoBuMX
BiAHOCUH

7. CTpyKTypHa cTpaTeris +
8. MogaTkoBa cTpareris +
9. CTtparteris Ha PUHKY LiiHHUX
nanepis

10. Ctparerisi Ha pUHKY
rpoLuen

11. LliHoBa cTparTeris +
12. Ctparerist onTumisauii
pU3smnKiB

13. Ctpareris nogansLioro
PO3BUTKY

Lxepeno: asmopchka po3pobka Ha OcHO8I [1-9]

He 3anepeuytoun BaxnumeicTb 3abesneyeHHs piHaHCOBOI Gesneku, AKy NPONOHYETbCA PO3rnagaTn Ak
oKpeMuin 0B’eKT cTpaTeriyHoro ynpaeniHHA B npausx [2; 1; 8; 9], Ha Haw norngag, Takuiw HanpsMm He icHye
aBTOHOMHO Bif, cTpaTterii popmMyBaHHSA diHaHCOBMX pecypciB abo iX BUKopucTaHHA. Pospobnsgoun cuctemy
JOBroCTPOKOBUX UiNew i 3axogis, Hanpuknag, y cdepi biHaHCyBaHHSA, iHAHCOBI MeHeaXepwu MOBUHHI
dopmyBaTU CTPYKTYPY KaniTany Takum YnHOM, Wob 3abe3neyntn NpUNRHATHUA piBeHb iIHAHCOBOrO PU3NKY,
(iHaHCOBOT CTIAKOCTi, MMAATOCNPOMOXHOCTI TOwWo. PiwleHHa CcTocoBHO obcary | mkepen 3anyvyeHHs
iHaHCOBUX pecypciB MalTb NpuAMaTUCA | OodopMMOBaTUCA Yy CcTpaTerito diHaHCyBaHHA TinMbkM 3a
BpaxyBaHHA TakuMX BUMOr, SKi € CKNagoBMMmu iHaHCOBOI Gesnekn. A oTxe 3abesneyeHHA OCTaHHbOI Mae
po3rnsgatuca Ak ymoBa dopMyBaHHA iHaHCOBOI cTparterii abo sK ogwH i3 KpuTepiiB AieBocTi Ta
pes3ynbTaTUBHOCTI i peanisadii.

AHanoriYyHmMx nos3uuin Mn [AOTPUMYEMOCH i CTOCOBHO CTpaTerii NiABULEHHA SKOCTi yrnpaBniHHA
iHaHCOBOI AiANbHICTIO, 3anponoHosaHoi Bnepwe |. bnaHkom [2] i NiATPUMAHOT HU3KOKO BITYUIHSAHUX W
pociicbkux gocnigHukis [1; 8; 9]. Ane, Ha BiagMiHy Big 3abesnevyeHHs iHaHcoBOi 6es3nekn, dka
BesnocepegHbO POPMYETLCH Yy PIHAHCOBIN cdepi, NIABULLEHHS SKOCTI YNpaBniHHA 3HAXOAWTLCHA B MpAMIn
KOMneTeHuii kagposoi cnyxBu nignpuemctea Ta Woro iHdopmauinHoro Bigainy (abo Bigainy 3
iHpopmMaUinHUX TexHonorin). AKICTb ynpaBniHHA (PiIHAHCOBOK AISNbHICTIO, B NepLly 4epry, 3anexuTb Big
KOMNETEHUiA nepcoHany Ta WOro 3gaTHocTei [0 PpO3BWUTKY, BignNoBiAHO, BUMOrM A0 X (POpMyBaHHSA
BUCYBalOTbCA Yy npoueci pos3pobku KadpoBoi cTpaTterii nignpuemctsa. CTOCOBHO iHOpMaLUinHOro
3abe3nevyeHHs NpUAHATTA IHAHCOBMX pilleHb, TO BOHO Mae BWUCTYNaTW e€nemMeHTOM 3arasnbHol
iHpopmauinHoOi cuctemn MiANPUEMCTBA, SKa OPraHi3oBye i yrnopsAKoBYE BeCb iHOPMAUiRHWA  MOTIK
3anexHo Big notpeb i kopucTyBadie. 3a BU3HAYEHMX YMOB MiABULLEHHSA AKOCTI ynpaBniHHA ¢iHaHCOBO
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AISNbHICTIO, Ha Haw nornsag, GinbL AOUiINBHO PO3rNAAATH SK BaXVMBe 3aBAaHHSA YNpaBniHHA NignpueMCTBOM
y LiNIoOMy, a He K OKpeMuii HanpsiM Noro giHaHCcoBOT cTpaTerii.

ICHytoui y baxoBiil niTepaTypi NPono3unLii CTOCOBHO BUAINEHHA CTpaTerii Ha puHKax rpowent i LiHHMX
nanepis [4], xo4a i MOXYTb MaTu MicLe 3a AMBepcUdiKoBaHOi iHAHCOBOI AiANbHOCTI NiANpUeMCcTBa, NpoTe
He BUKIoYaoTb HEODXIQHOCTI po3pobKu CTpaTeriyHMX pilleHb LWoAo 3anyyYeHHS Ta BUKOPUCTAHHSA FPOLLOBUX
kowTiB Ta/abo emicii/kyniBni UiHHUX nanepis. OTxe, NoBediHKa NiANPUEMCTBA Ha UMX PWHKaxX BCe OAHO
3YMOBIIOE AOLIMbHICTL PO3pobKN Hacamnepers KnyYoBUX HanpsMiB iHaHCOBOI cTpaTerii: hopMyBaHHA Ta
BUKOPUCTaHHA hiHAHCOBUX pecypciB, a dopma cammx iHaHCOBUX pecypciB npu ubomy Oyae mMaTu Bxe
ApyropsigHe 3Ha4YeHHs.

I'pyHTOBHI [HocnigkeHHs diHaHcoBOi cTpaterii Ta ii Hanpsmis nposeaeHo |. FepalleHko, SKO0
3anponoHOBaHO BUAINSATM iHBECTULINHY, KPEAUTHY Ta CTPYKTYPHY diHaHcoBi cTparTerii [5]. Akwo 3 npusoay
iHBECTULINHOT cTpaTerii HaykoBUAMU OOCAMHYTO ChifbHOI AYMKW, TO KpeAuTHa, 3 Hawoi TOYKM 30py, 3a
3MICTOM NOBHICTIO cniBnagae 3i cTpaTerieto opmyBaHHA diHAaHCOBMX pecypciB (3a TepMiHonorieto | bnaHka).
Mk Tum, Take dOpPMyMioBaHHA HE MOXHa BW3HATWM AOCWUTb BAANWM, OCKINbKW MiANPUEMCTBO MOXeE
3anpoBadXyBaTy KOHCepBaTUBHWA MigXia OO (PiHaHCYyBaHHA BWKMIOYHO 3a paxyHOK BIlAcHOro Kamitany,
BIAMOBMSAOYUCL BiA KpeAWTyBaHHA B3arani. 3a Takux ymoB (popMyBaHHSA KpeguTHOT cTparterii, xo4ya 3a
3MICTOM Uinew i 4in € 3po3yMinum, NpoTe He CMiBBIAHOCUTLCA 3 TUMOM 3aXO04IB.

CTOCOBHO «CTPYKTYpHOI» cTparterii (3a |. epalyeHko), To BBaXKaeMO HEOOXiAHMMW 3a3HauUUTK, WO B
aBTOPCLKOMY TPaKTyBaHHI BOHA € NpoLEecOM ONTUMI3auil CTPYKTYpW kaniTany, akTueiB, BRacHOro kanirany,
posnoginy npubyTky, TO6TO came TUX Lill, AKi MaloTb 34INCHIOBATUCA He BiJOKpEeMIeHo, a nig Yyac po3pobku
Ta NPUAHATTA CTpaTeriyHuX pilleHb Woao (opMyBaHHSA Ta BUKOPUCTaHHA PiHaHCOBUX pecypciB.

OTxe, 3BaXalun Ha BUCIOBIEHI 3ayBaXeHHS, BBAXXAEMO KOPEKTHUM TOYKY 30pYy TUX HayKOBLIB, AKi
MPOMOHYIOTb BUAINATA ABa NPUHLMMNOBI HaMpAMKU ¢iHaHCOBOI CcTpaTerii, WO Yy CyKYMHOCTI OMUCYTb 3MIiCT
YCiX MOXNWBUX CTpaTeriyHuMx Uuinen i Ain y cdepi diHaHCOBOI AiANbHOCTI NignNpueMcTBa: cTpaTerito
(piHaHCyBaHHSA Ta IHBECTUUIAHY CTpaTerilo, KOXHa 3 SKUX BW3HAYaETbCH BMACHOK CUCTEMOIO LinMen i
o6’exTiB (pnc. 1).

| KnioyoBi Hanpsimu dpiHaHcoBOI cTpaTterii nignpuemcrea
1
X B\
| 1. Ctparterisi (hiHaHCyBaHHSA 2. IHBecTuUiiHa cTpaTeris
1] 1]
o Po3LUMpEeHHs YacTKW BNAcHOro/Mo3nkoBoro MigBuLLEHHS peHTabenbHOCTI iIHBECTULN;
o % Kanitany; posLWnpeHHs dpiHaHCyBaHHS; MiHiMi3aLis NUToMMX BUTPAT; 36iNbLUEHHSN
£ZE MiHimisaLlis iHaHCOBNX PUBMKIB; MacTrid iHBECTHLIN Y BOCNIIKEHHS Ta
o I NOCWITEHHA (DIHAHCOBOI AUCLIUMITIHW I PO3PObKY; NIABULLIEHHA IHEECTULINHOT
N E 3MEHLLUEHHSA BapTOCTI KaniTany NPUBA0MNBOCTI; 3a0e3MNeYeHHsI 3pOCTaHHS
5> rPOLLOBOTO MOTOKY
¥ Y
g 3 ®iHaHcoBi becvbey; i diHAaHCORI becypcy,
EI X I npoLlecy Ta yMOBY iX 3arnydeHHs I NnpoLiecn 1a YMOBU iX BUKSHUCTaHHSA
s = é (Uaaxcpuenua): chinadcosi Binuocuun Ta (iupscTyeanug) chinaucsoBl BIiAHOCKMHM Ta
8 'é g8 pU3MKN I pU3VKN
'L_) >

Puc. 1. KnoyoBi HanpsimMu, Wini Ta 06’ekTu cpiHaHCOBOI cTpaTerii nignpmeMmcTBa
Lxepeno: asmopcbka po3pobka

BugineHHs o6’ekTiB diHaHCOBOI cTpaTerii 3yMOBNeHO HeOoOXIOHICTIO KOHKpeTu3auil TUX npouecis i
ABULY, AKi MOPOOKYIOTb NPoBNeMHi cutyauii y diHaHCoBI cdepi | BUMaratoTb 34iIACHEHHS KePYOYNX BMMMBIB
LWoao X cTaHy abo BnactusocTen. PopmyBaHHA hiHAHCOBUX PeCcypCiB NOB’A3aHO i3 BU3HAYEHHAM noTpebu y
HUX, AXepen ixX 3anyyeHHs, Nponopuin opMyBaHHSA, SKi MalTb 3a40BOSIbHATM BMMOram edeKTUBHOro
dhiHaHCOBOro ynpasniHHA. Y 3B'A3KYy 3 UM HaMu MPONOHYETLCA B AKOCTI 0B’€KTIB cTpaTeriyHoro piHaHcoBoro
ynpaeniHHA nig 4ac po3pobku crTpaterii diHaHcyBaHHA po3rnagatun 6esnocepegHbo obcar i cknag
diHaHCOBUX pecypciB, npouecu Ta YMOBU iX HaAAXOMKEHHS; (PiHAHCOBI BIAHOCWMHU i3 BrAcHMKamu,
KpeAUTHUMM YCTaHOBaMK, a TaKOX PU3MKK, O BMHUKAIOTb Mif Yac 3any4yeHHs iHaHCOBMX pecypcis.

BucHoeku 3 QdaHo2o QdocnidxeHHsi. BukopnctaHHA iHAHCOBMX pecypciB MOB'A3aHO i3 iX
iHBECTYBaHHAM Yy rocnofjapcbky AisnbHICTb MiANPUEMCTBA, a OTXXe OCHOBHUMK OB’'eKTamu Takoi cTparterii
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MatoTb OyTU: CTPYKTypa akTUBIB, MPOLECU Ta YMOBU iX CTBOPEHHSA abo npunadaHHsA, diHaHCOBI BIAHOCKHM i3
iHBECTOPaMM, NOAATKOBMMUW OpraHamu, AEPXaBOK, a TAKOX PU3UKK, L0 CYMPOBOAXKYIOTb TaKy AiSNbHICTb.

Taknm 4nHOM, po3pobreHa cucteMa Hanpsmie, Uinen i o6’ekTiB biHAHCOBOI cTpaterii [03BONsE
chopmyBaTN KOMMMEKCHE YSABMEHHS Npo cdepn NPURHATTSA CTpaTeriyHuX pileHb y iHaHCOBIN QiSnNbHOCTI
nignpMeMcTBa Ta CTaHOBUTb MIArPYHTA ANS BU3HAYEHHHA MOCAIAOBHOCTI AiM LWOAO BNNUBY Ha BU3HAYEHI
0B’eKTU CTpaTeriyHoro yrnpasniHHS.
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