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OJiena lIEPGAHDb

KaHJU/JAT eKOHOMIYHHUX HayK,

JIOLeHT Kadeapu ¢iHaHCIB i KpeauTy,
XapkiBcbkuit iHCTUTYT dpinaHciB YIYOMT

METO/JUYHUI MIIXIA A0 PO3POBKU ®IHAHCOBOI CTPATETI MIANTIPUEMCTBA

Y cmammi euceimaeno emanu ¢opmysanHs iHaHcosoi cmpameeii nionpuemcmea, HasedeHo aszopummM ii no6ydosu.
BusHavyeHo ma npoaHanizogaHo cykynHicms pakmopis, siki enausaroms Ha po3pobky diHaHcoeoi cmpameszii. YpaxyeaHHs
cmadii scummesozo Yukay nionpuemcmsa i npodykyii, 1Ky 60HO 8Upo6AsIE, @ MAKox*C 06paHoi piHaHcosoi ma mapkemuHz080f

noaimuku, enausac Ha subip muny iHaHcogoi cmpamezii.

Kawuoei cnosa: ginarncosa cmpamezisa nidnpuemcmsa, giHaHcosa disiabHicms, akmopu makpocepedosuwa, memodu

peasizayii, munu iHaHcosux cmpameziii.

Crorozisi Bce 6iJblle MiJIPUEMCTB BU3HAIOTh IOTPEGY Y
CBi[lOMOMYy MepCHeKTUBHOMY yIpaBJiHHI ¢iHaHCOBOIO
JisIJIbHICTIO HA OCHOBI HAYKOBUX METOJIUK MepedadyeHHs ii
HanpsIMKiB, ajanTanil A0 3arajbHUX LijJedl pPO3BUTKY
NiATPUEMCTBA 1  yYMOB  30BHILIHBOTO  CepefOBUILIA.
EdeKkTHBHUM IHCTPYMEHTOM NEPCHEKTHUBHOTO YHPABJIHHS
¢$iHAaHCOBOIO [isI/IbHICTIO miAnpUEMCcTBA € ¢iHaHCOBa
crpareria. KoxeH cy6'ekT rocnojaproBaHHs Mae CBOI
0CO6JIMBOCTI, TOMY BU3HAYUTU EAUHUH Mifxis no0 BUGOpY
¢diHaHcoBoI cTpaTerii HeMoxknBO. Oco6iMBe 3aliKaBJEHHS
BUKJIMKA€ IHUTAaHHsS pO3POOKHM OCTAHHBOI, OCKIJIbBKU Iie
06’€eKTUBHUU NPOLEC, IKUH MA€E CBOIO JIOTiKY, pO3BUBAETHCS
BiAMOBIJHO [0 BJIACTUBUX HOMY 3aKOHOMipHOCTEH Ta
BiZiirpae BakJMBY poJb Yy TOCIOJAPCHKIN AisJIbHOCTI
MiAIPUEMCTB.

KoxxHe mifnprueMcTBO NOBUHHO CaMOCTiIMTHO BU3HAYaTH,
AKI YMHHUKM | fIKMM 4YMHOM BIUIMBaTHUMyTb Ha HOro
JisIbHICTb, Ta GOpPMYBaTH TaKy QpiHAHCOBY CTpaTerTilo, sKa
6 wMiHimMi3yBasia pu3MKM i chopussa 36iIbIIEHHIO HOro
NPUGYTKOBOCTI, MiZIBUIIEHHIO KOHKYPEHTOCIPOMOXKHOCT] Ta
¢diHaHcoBoOI cTifikocTi Ha pUHKY [1, c. 15].

[IpoBoAsiuM aHani3 my6Jikaniil 3 TPUBOAY METOAUYHUX
niixoAiB 10 po3po6ku piHaHCOBOI cTpaTeril miANPUEMCTBA,
X04eMO 3ayBaKUTHU 3HAuyHe 306iiblleHHs iX KiJbKOCTI B
OCTaHHI pOKH, L0 MiATBEP/KYE aKTyaJbHICTb 06paHOi AJs
JocnimxeHHss TeMu. Cepes, aBTOpiB, 110 3BepTalu
HaMOGibLIY yBary y CBOiX NMpansx caMe Ha 110 TeMy, Bifomi
TaKi  JOC/JiAHUKU: bapuHoB B.A, Becuuk B.P,
lanywkina T. I1., IBaniweBa A. B., Jlecnyx O. B., Jlykina 10. B,
MacnennikoB  0.10, MenbHuk /.JI, MinnGeprT,
Hanugaiiko A. I1., [Tanuyenko A. L., Xpyut H. A, Hurunuk L.

MeTol0 HalMCaHHA CTATTi € BUCBITJIEHHS] METOJUYHOTO
nixoay o po3po6ku ¢piHaHCOBOI cTparerii mianpueMcTBa.
3aBaHHSAMU JaHOI CTATTi €: BUCBiT/IEHHS poJii piHaHCOBOI
cTparerii B  pO3BUTKY ¥  QiHaHCOBIM  [AisbHOCTI
NiANPUEMCTBA; 3a3Ha4yeHHA B3a€MONOBA3aHUX eTamiB i
pO3p0o6KH; BU3HAYEHHS NPUHLHUIIB, HA SIKUX 6a3yeThCs LeH
npotec.

LlisiboBa opieHTaLis MiATPUEMCTBA BH3HA4aE
CIpsIMOBAHICTh i cienudiky ¢iHaHcoBoi AisbHOCTI. KO
3araJlbHUM HampsiIMKOM JisiJIbHOCTI € 06paHUH PO3BUTOK,
0COGJIMBY yBary CJiJi 3BepHyTH Ha QiHaHCYBaHHS HOBHUX
OG’€KTIB 1 OTpUMaHHSA BHUCOKOTO MPUOYTKYy  JJIs
3abe3neyeHHs] iHBECTULiHHUX MPOLECIB, CNPSMOBAHUX HA
OOCSTHEHHS a6o MiATPUMKY MO3ULiN Jifepa
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(KOHKYpeHTHMX HepeBar). Y BUNAAKY, KOJU IOKa3HUKU
¢iHaHCOBOro  CTaHOBMIA CBigyaTh mpo  BiporigHe
6aHKpPYTCTBO, a MNiANPUEMCTBO NparHe /[0 BWXUBAaHHS,
HeoOXiZIHO 30cepeUTHCS Ha 36epeXeHHi NMPUIYCTHUMOIO
PiBHS JIIKBiJHOCTI i JIATOCIIPOMOXKHOCTI.

dinaHcoBa crpaTerii  po3poGisieTbcss  y  dopmi
nporpaMu ¢iHaHCYBaHHS PO3BUTKY Ta KOHKPETHU3YIOThCS Y
¢dinaHcoBoMy muIaHi (61o/pKeTi) opranisauii 3 ypaxyBaHHSAIM
HeoOXiAHUX 3MiH y CTPyKTypi Kamitasy Ta QoHAIB [

JIOCSITHEHHSI  pO3po0JIeHUX CTpaTeridi  3pocTaHHsA Ta
MiJIBUIEHHS] KOHKYPEHTHHUX I[epeBar miJIpUEMCTBA [2,
c.15].

Orsig, Ta ysarajJbHeHHs CyYacHUX MigXoAiB [0
MOCJIiJOBHOCTI pO3po6KH ¢dinancoBol cTpaTeril
NiATPUEMCTBA  CBIAUMTH NP0  BIJCYTHICTb  €AUHOI

CTPYKTYpHOI MO6YJOBU LBHOTO MPOLECY, L0 JI03BOJISIE
3pOGUTH BUCHOBOK PO HEOOXIiAHICTh HOro BopsijKyBaHHS.
3anponoHoBaHWMN  anropuTM  No6yAoBHM  ¢iHaHCOBOI
cTparerii mozaHo Ha puc.l.

Bci etanu npouecy ¢opMyBaHHSI QiHaHCOBOI cTpaTerii
NOBUHHI BUKOHYBaTHC OAWH 3a OJHHUM, 3TijHO 3
3aMpoNOHOBaHUM ajiropuTMoM [3, c. 132].

CTBopeHHs1 QiHaHCOBOi cTpaTerii HeMOXJiMBe 0e3
36upaHHs  iH¢opManii mpo  pUHKOBE  CepejoBHIIE
dYHKILiOHYBaHHS MiANPUEMCTBA (KOHKYpEeHTIB,

[0CTavyaJIbHUKIB, KJIIEHTIB, NOCepeAHUKIB, [lep>KaBHI OpraHu
Ta CJIyKO0H, 6aHKIBCbKi yCTaHOBH) Ta il AETaJbHOI0 aHaJi3y.
Ha upomy erami ¢iHaHCcOBIi MeHemkepu MOBHUHHI
3aCTOCOBYBATH BiANoOBiAHUI ¢GiHAHCOBUM iHCTpyMeHTapii:
MiKpOeKOHOMiuHe ¢iHaHCOBe NJIaHyBaHHS, IPOTHO3YBaHHS,
cTpareriuyHui i ¢piHaHCcOBU aHani3 (3okpema CBOT-ananis,

10 OXOIUIIOE aHali3 CMabKUX 1 CHUJIBHHUX CTOpiH
OiJOPUEMCTBA, PU3UKIB 1 [0JATKOBUX MOXJIUBOCTEH),
CTaTUCTUYHI MeTOAM Ta  E€KOHOMIiKO-MaTeMaTH4YHe
MOJIe/IIOBaHHS. BU3HAueHHs CYKymHOCTI ¢akTopiB, skKi

BILIMBAIOTh Ha PO3poOKy ¢iHAaHCOBOI cTpaTerii, Aae 3Mory
BiMOBICTM Ha NUTaHHA: YW TpU3BeJe pPoO3pobJieHa
¢diHaHCcOBa cTpaTeris A0 JOCATHEHHs MiAMPUEMCTBOM CBOEI
¢iHaHCOBOI MeTH B yMOBax 3MiH (aKTOpiB 30BHILIHBOrO
¢diHaHcoBoro craHoBuuia. [liAnMpUEMCTBO MOBHUHHE YacTille
3a CBOIX KOHKYPEHTIB CKJIajlaTU NPOTHO3HY, Lie JacTb HoMy
3MOT'y KOHTPOJIIOBAaTH MallbyTHIO CUTYyallilo, HA BiAMiHY Bix
KOHKYPEHTIB,sIKi 3MOXyThb JIMIIe pearyBaTu Ha Hei [3,
c.133].
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BusiBsieHHs BiJ{xujieHb, KOPEKTyBaHHS 06paHoi cTpaTerii 4u Aisi/IbHOCTI
€aMoTo NinpuUeEMCTBA

Puc. 1. Anroputm no6yaoBu ¢piHaHcoBoi cTpaTerii miaznpuemcrea

B ocHoBy kiacudikauii ¢akTopiB 30BHIIIHBOrO Ta
BHYTpPILIHbOTO CepefioBUILA MiANPUEMCTBA, MOKJ/IaAeHO
Pi3HIi BUAY PU3HKY i CTYNiHb BIJIUBY Ha HUX MeHe/pKepiB. Y

MikpocepeznoBulle. MakpocepeoBulle MIiCTUTh (aKTOPH,
fAKI ~ ONoCepeKOBAaHO  BIJIMBAlOTb Ha  JiAJIBHICTb
NiANPUEMCTBA | BUSHAYalOTh MOr'0 JOBrOCTPOKOBI pillleHHS.

30BHIIIHBOMY OTOYEeHHI BUIJIAIOTD MakKpo- i  /Jlo pakTopiB MakpocepenoBHILaA CIif 3apaxyBaTH (Tabu. 1):
Ta6auys 1. daxkropu MaKpocepeJoBHIA
I'pyna ¢akTopiB Busas

ExoHoMi4HI 3MiHa eKOHOMIYHOro MOTeHLiany KpaiHW, CTajis [AiJIOBOrO LUKJIY, BiZICOTKOBa CTaBKa i Kypc
HallioHaJIbHOI BaJIIOTH, TPOLIOBa Maca B 06iry, iHdusLisa Ta TeMnu il 3pocTaHHs, KOHTPOJIb 3a LIIHAMH
Ta 3apo6iTHOM MJIATOO, IiHK Ha BCi BUAM pecypciB, iHBeCTHUIiiHA MOJITUKY

[MoniTuyHi [logaTkoBe 3aKOHOJABCTBO | IMOJITHKA YpAAy, aHTUMOHOIIOJIbHE, MPUPOJOOXOPOHHE Ta
30BHILIHbOEKOHOMiUHe 3aKOHOJAaBCTBO

TexHoJOTi4HI Butpatu Ha HA/JKP 3 pisHux AxKepeJ, 3aXUCT iHTeJIeKTyaJbHOI BJIACHOCTI, Jep:KaBHa MOJITUKY B
rauaysi HTII

CounjasbHi JleMorpadiuHa cTpyKTypa HacesieHHs1 i HOro mHJIaTOCIPOMOXHICTb, coljiajibHa MOGIJIBHICTL Ta
aKTHBHICTb HaceJIeHHs], peJliriiiHi Ta HaljioHa/bHI TpaAuLii

Y wMexax MikpocepenoBHUIla BHUAIIAKTE rajy3eBe i
6s1>KHE oTOYeHHs. [leple XapaKTEPU3Y€ETbCS peasibHUM i
NOTEeHUiMHUM po3MipoM rajiysi, i nepcneKTUBaMu Ta
CTaZisIMM KUTTEBOTO LMKy, CTPYKTYpOl i MaclTabaMu
KOHKYpeHIlii, CTPYKTypOlO Trajly3eBUX BHUTpPAT, CUCTEMOIO
36yTy NpOAYKIii, TEHAEHI[iIMU PO3BUTKY ranysi [4, c. 115].

AHani3z ranysi, B sdAkii QyHKIiOHyE miJIPUEMCTBO,
[I03BOJIIE  OLHUTH  eQPEeKTUBHICTb  NEPCHEKTHUBHHUX
¢iHaHCOBUX Ta iHBeCTHUIIHHUX 3axoAiB, 1O mHepeabGayeHi
Woro ¢iHaHCcOBOW  cTpaTeriero. BJMXKHE  OTOYEHHS
CKJIAJAl0Th KOHKYPEeHTH - aHajli3 ixHix [Aid, ouiHka
MOTOYHOI cTpaTerii i peajbHUX MOXJIMBOCTEH, BUBUYEHHS
CWIbHUX 1 CJabKUX CTOpiH [03BOJIMTH MiANPUEMCTBY
BU3HAUUTH KOHKYPEHTHy IO3MLil0; IOCTa4aJbHUKHU |
nokynui, ¢iHaHCOBe CTAaHOBHULIE SIKUX BH3HA4Ya€E pyX
¢$iHaHCOBUX pecypciB, MOXJIUBICTh iX BUKOPUCTAHHS AJIsS
KOPOTKOCTPOKOBOTO  ¢QiHAaHCyBaHHs; O6aHKW Ta iHIi
¢iHaHCcOBI opraHisauii, mosiTHKa Ta iHTepecH SIKUX
BILIMBAIOTh Ha BUJ, 1 po3Mip Kkepesia piHaHCYBaHHs.

[[lo6 edeKkTHBHO BIJMBATH Ha 30BHIlIHI QakTopHy,
HeoOXiIHO 3a/{iITU BHYTPILIHI MOXJIMBOCTI MiANPUEMCTBA.

Haii6isbm BaxkInBUMU BHYTpilIHIMU paKTOpaMH € po3Mipu
MiATIPUEMCTBA, XapaKTep AifJIbHOCTI, LiJbOBI CcTpaTeriyHi
opientupu [5, c. 288]. BoHM icTOTHO BIJIMBAIOTHL Ha
oprasi3zanito (iHaHCOBUX TMOTOKIB, TOMYy MalTb 6YTH
BpaxoBaHi B mpolieci ¢opmMyBaHHs piHaHCOBOI cTparerii [6,
c. 261].

Ha unpomy etanmi ¢iHaHCcOBI MeHemkepu MNOBUHHI
3aCTOCOBYBAaTH BiANoBiHUI ¢GiHAHCOBUU iHCTpyMeHTapiii:
MiKpOoeKOHOMiuHe ¢iHaHCOBe NJIaHyBaHHS, IPOrHO3YBaHHS,
cTpareriuyHui i ¢piHaHCcOBUI aHani3 (3okpema CBOT-ananis,

0 OXOIUIE aHali3 CcMabKux 1| CUJIBHUX CTOpIH
miJOPUEMCTBA, PHU3UKIB Ta  JIOAATKOBUX  LIAHCIB),
CTaTUCTUYHI MeTOAM Ta  E€KOHOMIiKO-MaTeMaTH4YHe
MO/le/II0BaHHS.

[MopanbmuM etanoM ¢popMyBaHHSA ¢iHAHCOBOI cTpaTerii
Mae Oytu GOpMyBaHHSI CTpaTeriyHUX Iijsied ¢iHaHCOBOI

JistbHocTi mignpueMctsa. Lini pinaHcoBoi cTpa Teril
MalThb MiAN0PALKOBYBaTHCS 3araJjibHin cTpareril
€KOHOMIYHOTO  PO3BUTKY Ta  COPSAMOBYBaTHUCA  Ha
MakcuMisaniro ~ mpubyTKy Ta  PUHKOBOI  BapTOCTi

nignpuemMctBa[7]. BusHaueHHs1 6akaHOTO piBHS 3araJibHOI
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uisi ¢iHaHCcoBOI cTpaTerii € 0CHOBOIO JJ/Is1 TOOY/10BU i€papXil
iJiel HIKYKX piBHIB [8, c. 261].

CoopmoBaHa 1iyib TOBWUHHA BiJNOBiZATH piBHIO
3abe3neyeHHsl pecypcaMu. BubpaHa 3arasbHa ¢iHaHCcOBa
LiJIb BU3HA4ae nepiof il gocarHeHHs. llepios BBaXKaeTbcA
MOXiZIHOIO BeJIMYMHOI0 Bif Ui, chopmysnboBaHOI B
pe3y/abTaTi BHYTPILIHbOI Ta 30BHILIHBOI CHUHXPOHi3aLil
HOpMaTUBIiB ¢iHaHCcOBOI [issibHOCTI B 4Yaci. 30BHilIHSA

CUHXpOHi3alis mnepeaGavae y3ro/KeHHs B 4aci Uined
¢iHaHcoBOI cTparterii 3 QinAMuM 3aranbHOI  cTpaTeril
oprasisaiii, a Takox 3i 3MiHaMHU KOH IOHKTYpH piHaHCOBOTO
PHHKY. YMOBaMU BU3HA4YeHHA Nepiofy AOCATHeHHA LijeH €
rajy3eBa HaJIeXHICTb opradisanii, 1i po3mip, cragii
JKUTTEBOT'O IIUKJIY TOBapiB TOL0. 3p03yMiJio, 10 piHaHCOBa
cTpareris ¢ipmu,  gakid  3arpoxye  GaHKpPYTCTBO,
Biipi3HATHMeTbCSA BiJ cTpaTeril 3g0poBoi ¢ipmu [9, c. 261].

ﬁeToun peanizanii dinaHcoBoi CTDHTED

«I'Hyukoro
OIO/KETY»

A 4

BusHauyeHHs KaniTaJbHUX BUTPAT 3a IPOEKTaMU IPOrpaMu pO3BUTKY He Y BUTJISA/1
¢$ikcoBaHUX CyM, a Y BUTJIsIli HOPMATHUBIB BUTPAT, 1[0 BUKOPUCTOBYIOThCS sIK 6a3a
BM3HAYeHHS NI0OKAa3HUKIB AislJIbHOCTI.

A 4

BigcoTka Big
MPOJAXKIB

BuKOpHUCTOBY€ETBCA /11 OTPUMaHHA 10 KOXKHOMY eJlIeMeHTY IPOTHO30BaHOT 0
610/PKeTy piBHA NPUOYTKY i3 3aMIaHOBaHUX 0OCATIB MPOAAXKIB.

Y

| | Be336MTKOBOCTI

BusHaueHHs 06cAriB BUpOOHULTBA i NPOAAXKY, SIKi 33/J0BOJIbHSIOTh YMOBU
6e330MTKOBOCTI, @ TAKOK /03BOJIAIOTb OTPUMATH iHPopMaLito /151 BUSHAYEHHS
po3Mipy npubyTKy, 3a6e31neyyBaTH IHy4YKiCThb JOBrOCTPOKOBUX QiHAHCOBUX IJIaHIB

Y

YnpaBnainus
BUTpaTaMH

BUKOPUCTOBYETHCS AJ151 IOCTIHOI HOMEHKJ/IATypH MiANPUEMCTBA i MOXKe
o BUKOPHCTOBYBATHUCS AJ/151 YIPABJIiHHS BUTpAaTaMU 3a 3HAYHUMU KOHTPAKTaMHU

Puc. 2. Metom peasnisanii ¢iHaHcoBoi cTparerii

[licis BUKOHAHHA aHAJMITUYHOI PO6GOTH, 3[iMICHEHHS
Bi/INOBIJHUX PO3paxyHKiB, OOrOBOPEHHS aJbTEPHATUBHHUX
BapiaHTIiB pPO3BUTKYy NOAINA MNpPUHAMAETHCS YIpaBJliHCbKe
pilteHHs moxo0 Bu6Gopy ¢iHaHCOBOI cTpaTeril, Ky Hazaaui
JleTali3yloTh 3a HanmpsiMaMu ¢(iHaHCOBOI MOJITUKU Ta
peasnizoByTh 3rigHo 3 muaHoMm [11, c. 134]. HactymHoto
cTajiielo € popMyBaHHS CYKYNMHOCTI MOMXJIMBUX BapiaHTIB
¢diHaHcoBoI cTpaTeril mignpuemMcTBa. HasgBHicTb noptdes
¢diHaHCOBUX cTpaTeriii 3HWXKY€E piBeHb PU3UKY NPUHHATTS
HeIpaBUJIBHOTO PillleHHs1 y BUGOPi ONTUMaIbHOrO BapiaHTa
[10]. HaituacrTiie nepuio4eproBUMH KpUTEPisIMU Bij00pY €:
3abe3nevyeHHs] METH MO/IE/IIOBAaHHS | HAsBHICTb HAHMEHIIHX
TpaHCaKLiMHUX BUTPAT AJid Horo 3jilicHeHHs. [JeTanizanis
o6paHoro BapiaHTa Mogesi  ¢iHaHcoBoi  cTpaTeril
3[IHCHIOETbCA IJISAXOM JOBeJeHHs 3arajbHoi Mojesi Jo
piBHS HamoBHEeHHH il cy6’€eKTaMH BUKOHaBLSIMH, PO3POOKHU
KOHKpDeTHUX NporpaM i NHpoekTiB. BakjMBO BH3HA4YUTHU
NpiopUTeTHY 3afady B MeXaX 3arajJbHUX CTpaTeriyHUX
uised po3BuTky. Ha wuili ¢asi mignpuemcTBo peasnisye
cTparerilo, focsirae 6akaHUX pPe3yJIbTaTiB B YZ,0CKOHA/IEHHI
opraHizalifiHOI CTPYKTypH, VYIOpaBJiHHI [epcoHaIoM i
3araJlbHUM MeHeKMeHTOM|3, c. 134].

Juisa  mosermeHHs peasi3anii  ¢iHaHcoBoi cTpaTeril
JOLIIJIBHO NPOBOAUTHU il JeTasizalil0 LIJIAXOM CKJIaJaHHA
TaKTUYHUX IUIaHiB. TakTH4YHe IJIaHyBaHHS NOKJMKaHe
¢dopMmyBaTH MexaHi3MU peanizauii o6paHoi cTparerii.
TakTu4He NJIaHYBaHHsI Ma€ /iBa pi3HOBU/U: OllepaTHUBHe Ta
notoyHe. [loToyHe Tm/IaHyBaHHA - L  pIi3HOBU[,
VIpaBJiHCbKOI  [iIIBHOCTI, $fIKMUM CIOpsIMOBaHUM Ha
po3pobsieHHs  mapaMmeTpiB, 3axoAiB, OHOKeTiB  Ta
aaMiHicTpaTUBHO-piHAHCOBUX BaXKkeJliB 3 MeTOH
dbopmMyBaHHS MOTOYHUX IJIaHIB byHKIiOHYBaHHS

KOHKpeTHUX cdep AisnbHOCTI opranizauii yu ii gissbHOCTI
3arajJioM Ha piYHMN IepioA y HaNpsIMKy JOCATHeHHS
3aBJaHb o06paHoi ¢iHaHcoBOI cTpaTeril. OmnepaTUBHe
IJIaHyBaHHS CHpssMOBaHe Ha (GOPMYBaHHS BY3bKHX,
JleTa/li30BaHUX, KOPOTKOTEPMiHOBUX ILJIaHIB 3 KOHKPETHUX
NUTaHb [SIIbHOCTI MiANPUEMCTBA, $Ki (POpMYHOThCA
LIJIIXOM PO3BUTKY NOTOYHUX IJIaHiB. OnepaTuBHI i NOTO4YHI
MJIAaHW He TOBWHHI BigxunsTuca Big ¢iHaHcoBoi cTpaTeril
MiATPUEMCTBA, @ HAaBNIAaKHU — JeTalli3yBaTH i JONOBHIOBATH il
(puc. 2).

Y xopi peaJtizanil cTpaTerii JJOCUTb BaXKJIMBO BU3HAYUTHU
BiZMOBiZja/IbHUX 32 Llel MpoLec Ta CTPOKH il peasizauii. Ase
BOHA NOBMHHA KOPUTYBATUCS i 6YTH THYYKOIO 3a/I€XKHO BiJ|
cuTyanii 3 MeTOH OTPHUMaHHS HAWOGINbII MO3UTHBHOTO
pe3ysbTaty. O6OB'3KOBO MOBHHHI KOHTPOJIIOBATHUCS BCI
eTanu peasizanii BijmoBizgHoI cTpaTerii, 0c06J1MBO B yMOBax
KpU3U Ta MNOCTiiHOI HecTawi ¢iHaHcoBUX pecypciB. s
CKJIaJIaHHA MPOTHO3HUX MOKa3HUKIB MO>KHa
BUKOPHUCTOBYBAaTHU KOMIBIOTEPHI mporpamu [9, c. 261].

llle ogHMM eTamoM € NpOBeJeHHs MOHITOPHHTIY, IO
CTAaHOBUTb IpOLEC NOCTIHHOrO BiJCTEXEHHA (GaKTHUYHHX
MPOMIXKHUX 1 KiHLIeBUX pe3y/bTaTiB 3a NOKa3HUKaMH, fIKi
XapaKTepu3ylTh (QiHAHCOBY [Misl/IbHICTb HiIPUEMCTBA i3
3aMJIaHOBaHUMH.

fAxmo B npoueci ¢opmyBaHHsA i peasizanii ¢piHaHCOBOI
cTparerii BUSIBJIEHO NIEBHI Bi/[XUJIeHHS GaKTUYHUX 3HAYeHb
[OKAa3HUKIB BiJi IJIAaHOBUX 1 BiJi BU3HAYEeHUX YMOB
JisJIBHOCTI MiANPUEMCTBA, TO BiAGYBAETbCS KOPUTYBaHHS
cTpaTerii Ha TOMYy eTami, Jle BUSIBJEHO BiJXWJeHHs. 3
orJisi/ly Ha BUlleHaBeJieHi GpaKkTH € LiJIKOM 3p0O3yMiJUM Te,
10 KJIIOYOBUM eTanoM ¢popMyBaHHsS (piHaHCOBOI cTpaTeril
ninpueEMcTBA €  BUGIp  Halbisbmw  sAKicHoro 3
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aJbTepHATUBHUX BapiaHTiB [12, c. 50].

BaxxsiuBuM  MoMeHTOM  QopMyBaHHs  ¢$iHaHCOBOI
cTpareril € BpaxXxyBaHHfl, OKpIM CTafil *KUTTEBOTO LUKJIY
ninpueMcTBa i mpoAykuii, sIKy BOHO BHUPOGJISIE, TAKOX

o6paHoi (iHAaHCOBOI Ta MapKETHUHTOBOI MOJITUKU. Tomy
MOXXHa BUJUJIUTH OKpeMi THUOU (iHAHCOBUX CTpaTerii

(puc. 3).

Tunu piHaHCOBUX cTpaTerin

Excnanciiina

[lifNpUEMCTBO aKTUBHO 3aJlyya€ KpeAWTH, 3AIMCHIOE peasbHi i piHaHCOBI
iHBecTHIil B iHBeCTULIHHO MPUBA6JIMBI 06'EKTH, BUTPAYa€ 3HAYHI KOLITHU HA
pekjaMy, ckopodye po3Mmip Je6iTopcbkoi 3aGoproBaHOCTi, 36iJblIyE
06iroBicTh KamiTany

[TocTymnoBOro po3BUTKY

Br3HayeHHs ONTHMMAaJIbHOTO PiBHA CHiBBiAHOLUIEHHS 3aJlydYeHUX i BJIACHUX
KOUITIB /1 MiATPUMKH MOTOYHOI MJIATOCIPOMOMKHOCTI HiJIPUEMCTBA Ha
HaJIeXXHOMY piBHi, 3poCcTaHHs piBHs PeHTAa6eJbHOCTI NMPOAYKIIi 32 paXyHOK

3HIMKEHHH ii co6iBapTOCTi, 36i/IbLIIEHHSI 06ir0BOCTi 06iIrOBUX KOIITIB

3axucHa YacTkoBe 4d IOBHE 3rOPTaHHSA iHBeCTULiMHOI Ta iIHHOBaLliMHOI AiIIbHOCTI
Cra6inizaniiiHa | BusB/ieHH: Ipo6IeMHHUX MiCIlb Ta PO3PO6Ka 3aX0/iB A/ iX yCyHeHHsL.
BusHaueHHs1 nepestiky cTabinizaniiHuxX 3ax0/iB.
OnTuMaJ/ibHe BUKOPHCTaHHS HassIBHUX PecypciB, 3a6e3neyeHHs cTabisIbHOrO
AHTHKPH30Ba || 3HMKEeHHS BapTOCTi BUKOPUCTOBYBAHOTO KaliTaly, 3SMeHIIeHHs
| JlebiTopchbKoi 3a60proBaHOCTi, CKOPOYEHHS MaTepia/lbHUX BUTPAT, MPOJAK

a60 3/jaBaHHS B OpeH/ly HEpeHTabeJbHUX OCHOBHUX QOH/IB TOLIO.

Puc. 3. Tunu ¢piHaHCOBUX cTpaTerii

ExcnaHciliny ctpaTerito (cTpaTerisi po3mWUpeHHs]) -
06MpaloTh Y TOMY BHUNAJKY, KOJIU MiANPUEMCTBO Beje Tak
3BaHy  arpecuBHy IHOJITHUKY: IJIAHYE  OPUAGAHHSA
(mornuHaHHS) 113011070:¢ HiANPUEMCTB, pO3LIKpEeHHS
BUPOGHHUITBA, 3aXO0IlJIEHHS] 3HAYHOI YaCTKH PUHKY, BUXi/ Ha
HOBi pUHKHU 36yTy; 1l 3aCTOCYBaHHSl € [AOLIJILHUM, SIKIIO
NpOJAYKLis Cy6'eEKTa rocrnoapoBaHHs nepebyBa€ Ha cTaAil
3aNpoBa/pKeHHsl, CTAHOBJEHHA YW  MifjHeCeHHs |
OiJOIPUEMCTBO Ma€ JOCTATHIA TpyAoBUM Ta ¢iHaHCOBUH
MOTeHLiaNu JJis 3[iCHeHHS NlepesliueHuX BUILe 3aX0/iB.

CTpareris NMOCTYNOBOro PO3BUTKY — XapaKTepHa [Jis

6ismbmocTi  mpoMucaoBux — mignpueMctB. Takui  THI
crparerii nepeadayvae CpsIMyBaHHS cy0'ekTa
rocrnoflaplioBaHHsl Ha IIOCTYNOBE HApOIeHHS o6csAriB

JiSIBHOCTI, 3poCTaHHS NPUGYTKOBOCTI Ta IOKpalleHHS
HOro OCHOBHMX (iHAaHCOBUX i BUPOGHUYO-€KOHOMIUHUX
NOKa3HUKIB M XapaKTepHUCTHK, 3abe3neyeHHs] CTabiJIbHOrO
¢diHaHcoBoro crany [2, c. 26].

3axucHa cTparerisa - nepe/6ayae He3HaYHe 3MEHLIEHHS
BUPOGHUYUX NOTY>KHOCTEH, YaCTKOBE YU IIOBHE 3TOPTAHHS
iHBeCTMI[iHOI Ta iHHOBAIilHOI  JisIILHOCTI 3344
36epe)keHHs1 NMeBHOTro piBHA HNPUOYTKOBOCTI i ¢iHaHCOBOI
CTiMKOCTI miANPUEMCTBA IPU HETaTUBHOMY BILJIUBI Ha HOro
JisIIbHICTb €H/IOTEHHUX Ta EK30TeHHUX GpaKTOopiB.

Cra6inizaniiiHa cTparerisa - BUHUKAE y pa3i TUMYacoBOi
BTpaTH NiANPHUEMCTBOM IJIATOCIPOMOKHOCTI, NOpPYyIIEHHS
CTPYKTYpH OaslaHCy, MOTiplleHHs] MOKAa3HUKIB JifJIbHOCTI.

@diHaHCOBMM MeHe/pKepaM UM aHaJiTHKaM y TakoMy pasi
NOTPiGHO  HpoaHaisyBaTH  BUPOOGHUYO-TOCNOJAPCHKY
JNisIbHICTD  Cy6'€éKTa rocrnojaproBaHHs 3a  JieKiJbKa
nornepesHix nepioiiB, BUSBUTH Mpo6JieMHi Micls i MpUYHUHU
iX BUHUKHEHHS], OKPECJIUTHU OCHOBHI LUJISIXU IX BUPIlLIEeHHS 1
BU3HAYUTH NepeJlik cTabinizaniiiHux 3axozis [13, c. 36].

AHTUKDPU30BY CTpaTerilo peasi3yloTb y BUNaJKax, KOJIU
niAnpUeEMCTBO nepebyBa€e y KPU30BOMY CTaHi i mOTpebye
caHanjil. [lepe6ayae KOMIJIEKC 3aXOJiB, CIPSIMOBAaHUX Ha
Bi/THOBJIEHHA [IJIATOCIPOMOKHOCTI (srixBimHOCTI),
KpeAUTOCIPOMOXKHOCTI, cTabiyizaniro #oro ¢iHaHCOBOrO
ctany. lllnsxamMy BUXOAy MiANPUEMCTBA 3 KPU30BOI'O CTaHY
MOXYTb TaKOX OyTH NOBHa peoprasisaliss BUPOOHHULTBA
a6o 3JIMTTS 3 IHIIUM, ¢diHaHCOBO CTIHKIIINM,
i PUEMCTBOM.

3arasioM ¢iHaHCOBY cTpaTeriro MOXKHa BHU3HAYMUTH 5K
OfHYy 3 HaWBaOXIUBIIMX (YHKIIOHAJbHUX CTpaTerii
nignpueMcTBa, o 3abe3nedyye yci OCHOBHI HamnpsMKH
pO3BUTKY Horo ¢iHaHcoBOI JissbHOCTI 1 ¢iHaHCOBUX
BiAHOCUH LIJISIXOM ¢dbopmMyBaHHSA JIOBFOCTPOKOBUX
¢diHaHCOBUX LiJel, BUOOPY HaMGiNbII ePEKTUBHUX IJISAXIB
iX JOCATHeHHsl, aJleKBaTHOTO KOperyBaHHs HampsMiB
dbopmMyBaHHs | BUKOpUCTaHHSI GIHAHCOBUX pecypciB IpHU
3MiHi YMOB 30BHILIHbOTO CEPELOBHUILA.

HaiiBaxkiuBilmMM 3aBJaHHAM pO3poOKH  ¢diHAaHCOBOI
cTparerii € BU3HaYeHHs o06cAriB, mkepean Ta ¢opMm
3aJiyyeHHs1 (QiHAHCOBUX pecypciB  [JJiA  3AilCHEHHS
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rocnojapcekoi  gissbHOCTi  migmpuemcTBa. Po3spobka  ¢iHaHcoBoOi cTpaTerii.

¢diHaHCcoBOI cTparerii Ha miANPUEMCTBI Mae 3/iHCHIOBaTUCA Po3spo6ka  ¢inaHcoBoi  cTpaterii 6a3yeTbcsi  Ha
33 BHU3HAYEHOI METOJHMKOI, fIKa MICTUTb HH3KYy  KOHKPETHHUX IIPUHIUNAX: 36aJJaHCOBAaHOCTI MaTepiaJbHUX i
BU3HAUEHUX €TamiB: aHaji3 cepeJloOBUINA iCHyBaHHS  (iHAHCOBUX MOTOKIB, PiHAHCOBOrO KOHTPOJIIO Ta aHaJi3y
NiJOIPUEMCTBA, pPO3pOOKA CHUCTEMU CTpaTeTiyHUX Liaed,  AisIJMbHOCTI MiAIPUEMCTBA, [IPOTHO3YBaHHSA
BU3HAYEeHHsI MOXJIMBUX BapiaHTiB, opMyBaHHS QpiHAHCOBOI  aJbTepHATHBHUX BapiaHTiB PO3BUTKY.

cTparerii, peajisalis, MOHITOPUHI Ta KOpeKTYBaHHA
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PE3IOME
Hlep6anb Enena
MeToauYeCcKHUi1 NOAX0/ K pa3pa6oTke GUHAHCOBOM CTPAaTEruy NpeJnpusTHs
B cTraTbe ocBelleHbl 3Tanbl GOPMUPOBAHUS GUHAHCOBOW CTpATErvu MPEeANPHUSITHS, IPHUBEJEH aJTOPUTM ee MOCTPOEHHs.
HUccnenoBaHa U NpoaHAIM3MPOBAaHA COBOKYMHOCTb (GAaKTOPOB, BJMSIOLIMX HAa pPa3poGOTKY (GUHAHCOBOW CTpaTeruu.
OnpezesieHre CTaAUU >KU3HEHHOTO LUKJIA NPEANPUITHS W NPOAYKLHMM, NPOU3BOAMMONM KM, a TaKKe BbIGPaHHOM
buHAHCOBOI U MapKETHUHIOBOH MIOJIMTHUKH, BJIMsIET Ha BbIGOP THIIA GUHAHCOBOM CTpaTeruu.

RESUME
Scherban Olena
Methodology of enterprise of financial strategy development
The article deals with the stages of financial strategy formation of enterprise and with the algorithm of its construction. The
author has identified and analyzed a set of factors that influence the development of financial strategy. Consideration of the
life cycle stage of the enterprise and the products it manufactures, as well as selected financial and marketing policy, affects
the choice of the financial strategy type.
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