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ITocranoBka mpo6aemu. Ha cyuacHoMy eTami posBu-
TKY, 3 OIJIAAY Ha KPU30Bi Ipollecu eKOHOMIiKU B IIiJIO-
My, OiIBIIiCTD TiAIPUEMCTB 3MYIIIEHI BUKOPUCTOBYBATH
3aXMCHi ouikyBaJbHI cTparerii ympasiainaa. IIpore mo-
CTillHO MOJKHa CHIOCTepiraTé B [ifAX IIiAIIPUEMCTB Bin-
CYTHICTBH CTPaATEeriyHoCTi, 1110 i HPUBOAUTH IX IO MOPA3KU
B KOHKYpPeHTHi#i 60porsbi. IIlisgxoM CTBOpeHHsS yMOB i
MexaHidMiB AJd e)eKTUBHOrO (hYHKIIIOHYBaHHSA BiTUM3-
HAHUX MAaIIUHOOYAiBHUX WiAIPUEMCTB, MeHeIKepu
Bce OisbIlle 3salfikaBijieHi y cTpaTeriuHoMy ympaBiaiHHI
¢imaHcaMu, 110 3a YMOB BWCOKOIO AWHAMiZMy HAaBKO-
JIUIITHBOTO CEPEJOBUINA € OAHUM 3 OCHOBHUX ITPUHITUIIIB
cTasoro ta e)eKTUBHOTO PO3BUTKY. ToMy 06’€KTUBHUIA
npoiec GopMyBaHHA KOHKYPEHTHOTO CePeIOBUINla BUCY-
Ba€ HaA IepIIUi IIJIaH IpobJjieMy PO3POOKU KOHKYPEeH-
TO-OopieHTOBaHOI (hiHAHCOBOI cTpaTerii, AKa € BayKJIMBOIO
CKJIaZIOBOI0 YCIIITHOrO GYHKI[IOHYBAHHA OYyAb-IKOTO
MaIIMHOOYAiBHOTO IIiIIpUEMCTBA.

Amnaniaz ocraHHiX mocaimsxeHs i myOmikamii. I[Turan-
HAM pO3poOKm i peausizamii ¢imamcoBoi crTparerii mpu-
cBAYEHO 0esuiu myOJrikalliii, AK y BiTYM3HAHUX, TaK i B
3apyOiKHUX JiTepaTypHUX AKepesnax. TeopeTuKo-mMeTo-
OWYHI acIleKT! CTpaTeTridvHOro (PiHaHCOBOTO yIpaBJIiHHSA
IocaimKyBaiu Taki BueHi, Ak B. Apanuiit [1], I. Baauk
[2], O:x. Bau Xopwu [3], I. Bukugaunens [4], I. domaxam-
cekmit [5], I'. Kiggpampka [6], I'. Kipeitues [7], O. Mo-
3eukoB [8], JI. Hikonaeunko [9], I'. IlapTusu [10], I. Ilen-
kima [11], 3. IllepmasoBa [12] Ta iumri. Pasom 3 Tum y
BiTUM3HAHIN Teopil Ta mpakTUIl HeZOCTATHHO PO3BUHYTI
TEOPEeTUYHI Ta METOAWYHI IiAX0AU Y BUPIillIeHH] 3aBIaH-
Hs po3pobKu (iHamcoBoi cTparerii AK iHCTpymeHTa 3a-
0Oe3lmeyeHHA KOHKYPEHTHUX IIepeBar MaIINHOOYAiBHUX
i PUEMCTB.

IlocranoBka 3aBmaHHs. MeToio cTaTTi € OOI'DPYHTY-
BaHHS METOAUYHOTO IIiAXOAY IO PO3POOKU Ta peasisa-
Imii KOHKYpeHTO-OpieHTOBaHOI (imaHCcOBOi cTparerii,
cupsiMOBaHOI Ha 3a0e3leueHHs KOHKYPEHTHUX IMepeBar,

110 O3BOJIUTEH 3amO0irTH 3arpos3aM BTpaTH (iHAHCOBUX
pecypciB, a TakKok 3a0es3leuuTh CTifiKe A0 PUBUKIB Ta
edeKTUBHEe (DYHKIIOHYBaHHA MAaIIUHOOYAiBHUX IIiAIIPHU-
€MCTB.

Bukiaang  OoCHOBHOrO  Martepiady  JAOCIiIKeHHS.
Y cnpoiieHoMy BUTJIAALI (hiHAaHCOBY CTpaTerirzo MoKHa
BUBHAUUTU AK (QPYHKIIOHAJIBHY CTpaTeriio MaIimHOOY-
IiBHUX IiJIPUEMCTB, AKa (PAKTHUYHO € OCHOBHOIO, 6a30-
BOIO CTpaTerieio, ajKe 3a JOIIOMOTOI0 OKpeMux (piHaH-
COBUX METOMIiB i iHCTPYyMEHTIiB B paMKaxX (DiHaHCOBOTO
yIOpaBJiHHA BOHA 3abe3leuye peatisaimiio iHIMUX GYHK-
IMiOHAJBLHUX CTPATeriii, AKi € CKJIaJOBUMU eJIeMeHTaMU
3arajbHOI cTparerii.

Ax Bimomo, (QimaHcoBa cTpareria ABJIsE co000 iH-
CTPYMEHT, CIPAMOBaHUY Ha (hiHaHCOBY 36aJIaHCOBAaHICTH
i KoopauHAaIiIO Aili, AKUI TOTPedye He TIILKU CTaHAapT-
HUX METOIUYHUX PO3POOOK, a TAKOK NOCBiLYy KepiBHU-
KiB, 3HaHHA (PiHAHCOBUX PUHKIB, 3JaTHOCTI mependaua-
TU TMOTEHIiliHi ()iHAHCOBI PUBUKU.

Armpiopi crpareria mae mokpamuty GiHAHCOBUI IIO-
TeHIliaJ MaIInHOOYAiBHOTO IIiATIPUEMCTBA, a ii edeKTUB-
HicTb OyZe peasbHOIO, KOJU: CTPATETisd CTaHe JKUTTEBO
HEOOXiHUM iHCTPYMEHTOM [IJis IIiAIPUEMCTBA; 00pPaHO
HeOoOXigHUIT HANPAMOK (PiHAHCOBOTO PO3BUTKY Ta 3Mmili-
CHEHO I0To OIIiHKY; chopMoBaHO (hiKCcOBaHI TOUKU cTpa-
Terii, AKi BU3HAUYAIOTh OCHOBHY iZ€0JIOTiI0 MaiOyTHBO-
TO PO3BUTKY IIiJIPUEMCTBA; cTpareris Oyme THYYKOIO i
JIETKO aJalTyBaTHUCHA, 3 OTVISAAY HA IIBUAKICTH IIOTOYHOI
curyanii Ha (imaHcoBMX pHMHKAax; (iHaHCcOBa cTparte-
risg O6yge CKOOpPAMHOBaHA 3i cTpaTerivHUMU PillIeHHAMU
ypALy Ta BJacHUMHU (DYHKI[IOHAJIBHUMHU CTpaTeriamMu,
30KpeMa CIPAMOBAHUMU Ha IiIBUIIEHHSA KOHKYDPEHTO-
CIPOMOXKHOCTI migmpuemctsa [4; 6; 10; 11].

Ha wmamy nymkKy, ¢iHamcoBy crpareriro, skKa Xxa-
pakTepusaye pisHi BiZTHOCMHU MiK cy0’€KTaMu DPUHKY 3
npuBoAy (popMyBaHHS, PO3IOJiNY Ta BUKOPUCTAHHA (i-
HAHCOBUX pecypciB, 3acTocyBaHHA (DiHAHCOBUX iHCTPY-
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MEHTiB, MOKHA BUSHAUUTHU AK y3arajJbHEHY MOJeNJb i
iHCTpyMeHT ni¥i, HeOOXimHWUX IJIA MOCATHEHHS cTparTe-
rivHUX IMiJe# mignpuemMcTBa.

Peaunisarnia 0yabp-sikoi cTpaterii mepeabauae oprasi-
saIiiHi saxogu IMOAO 3AiMiCHEHHS O0OpPaHOT'0 BapiaHTy
crparerii, po3poOKy IIPOEKTy i IJIaHy, PeCTPYKTypHu3a-
1[if0, KOHTPOJIb (MOHITOPMHT) aHAJITUYHOTO IIPOIIECY,
BUKOHAHHA pimeHs [6; 11]. OcranHiM yacom y 3B’A3KY
3 KPHM30BOIO CHUTyAaIli€l0 BCe OiJIbII aKTyaJbHUMMU CTa-
IOTh IIPO0JEeMH, 1[0 BU3HAYAIOTH BiTUMBHAHI MAITHUHO-
OyZniBHI mizmpmeMcTBa fAK CTPYKTYPH, OPi€eHTOBaHiI Ha
BUIKUBAHHSA.

VYce 11e 00yMOBJIIOE Te, II[0 B CHCTEMi CTpaTeriuHoro
ynpasiiHHA (iHaHCOBA cTpaTerisa 3aliMae HaWBaKJIUBI-
me Mmicme, OCKinbKM 3 il peasisaimiiero moB’ssaHa I0B-
rocTpokoBa (hiHAHCOBA i eKOHOMiUHA IOJIITMKAa MiAIpu-
eMcrBa. [IpakTuuHo (hiHAHCOBA CTpaTerifg € KJIIYOBUM
HocieM iH(opmallii mpo MaiOyTHI PO3BUTOK MAaIIIUHO-
OyIiBHOTO MiAIIPMEMCTBA, HA OCHOBI AKOI (hopMyeThCs
oro iMimK, 3aIy4aloThCs iHBECTOPU, HiABUIIYETHCA I0-
Bipa KpeauTopiB.

3a3HauMMo, 0 iIMOYJBCOM IJI PO3POOKU CTpaTerii
(HoBOi, aKIIO i He OyJio paHilie) €: mo-mepiie, 3MiHU B
30BHiImHBOMY cepemoBuli (i, mepexycim, B Tili PUHKO-
Biff Hinmi, e B OCHOBHOMY IIPAIlO€ MiAIIPHUEMCTBO); II0-
IpyTe, BUHUKHEHHA HOBUX IIiJiel i moABa MOYKJIUBOCTEM
nJs iX peaJisalrii; mo-Tpere, Hee(heKTUBHICTD KOJIUIIHIX
CTpaTerivyHuX yCTAHOBOK, HEOOXiHICTh iX KOPUT'YBaHHS
(8minm).

Sk Bimomo, B mporieci po3spobku ¢iHaHCOBOI cTpare-
rii BUKOPUCTOBYETHCA KOMILJIEKC iHCTPYMEHTIB i MeTo-
IiB, 3aCTOCYBaHHA AKX HOCUTh CUTYyaIliHUIN XapaKkTep:
KOHKPETHI YNMHHUKU, BKJIIOUAIO-

Ha puc. 2.1. 3o0paskeHa cxema 3alpOIIOHOBAHOI'O
HaMU aJIropuTMy (GopMyBaHHA Ta peasisarlii KOHKYpPeH-
TO-OpieHTOBaHOI (piHaHCOBOI cTpaTerii, 110 CKJIaJa€ThCA
3 ceMHu IIOCJIiToBHUX eTraliB. ['oJl0BHA ifes, MOKJIaleHa B
OCHOBY 3aIIPOIIOHOBAHOTO METOJUYHOTO HiAXOAy, IOJI-
rae y BubOopi (imamcoBoi cTparerii, cipssMoBaHOI Ha M0-
CATHEHHA 1 miaTpuMKYy (diHaHCOBOI CTIfiIKOCTI Ta KOHKY-
PEHTOCIIPOMOYKHOCTI MAaITMHOOYAIBHOTO MiAIIPUEMCTBA
3a JIOIIOMOT0I0 BUSABJIEHHS MaKCUMAJIbHOT'O PiBHA TEMIY
IPUPOCTY 00CcATy peasisairii, 00MeKeHOro TeMIIOM IIPH-
pocTy IpuOYTKY B 3aJaHOMY Aiamas3oHi (piHaHCOBUX DU-
3UKiB.

Eran 1. Ilogmii, aki cmomykaimoTh A0 (oOpMyBaH-
HA HOBOI cTparerii — (GopMyJ/IIOBaHHA HOBHUX IiIIBOBHUX
OpieHTUPiB, BIAKPUTTSA HOBUX PUHKIB Tomio. Ilpoiec
CTpaTeriyHoro ympaBJiHHA (hiHAHCOBOIO CTiHKicTIO ITO-
YUHAETHCSA 3 IIOCTAHOBKHU ITiyieii. B psaai myb6uikariit mo
CTpaTerivyHOMY MEHEJKMEHTY CTBEPAKYEThCHA, IO II0-
YUHATUA POOOTY HAJ CTPATErielo HeoOXiMHO 3 TOCTAHOBKU
roJIoBHOI MeTu Ta ii mexkommosuriii. IIpu mpomy pospo-
OJIATH IepeBo Iiijeil IPOIOHYETHCA BiIOBIIHO 10 IIPUH-
IUIiB KOHKPETHOCTi, BUMipHOCTi, MOCAKHOCTi, peaJic-
TUYHOCTi, BUSHAUEHOCTi B 4aci.

Ha agymky aBTOpa, B yMOBaxX HEBU3HAUYEHOCTi 30-
BHIIITHBOTO CEPENOBHUINA OO BU3HAUEeHHA (iHAHCOBOTO
CTaHy, B SKOMY 3HAaXOAUTHCA MAaIIUHOOYJiBHE IIiAIIpHU-
€MCTBO, PO3POOJISATH JepeBo IIijiell BiAMOBigHO ;O Iepe-
paxoBaHUX HPUHIIUIIB HEAOIIJTbHO, OCKIJIBKU Ile 3MEH-
rye THYUYKICTh yXBajleHHA cTpaTerivHmx pimens. Ha
OYaTKOBOMY eTaili Moxe OyTu chopMyaIbOBAHA TiIbKU
royioBHa (piHaHcoBa MeTa. BiZHOCHO KOHKYDPEHTO-OpPi€H-
ToBaHOl (hiHaHCOBOI cTpaTterii — roJiIoBHOX (hiHAHCOBOIO

YK COIliaJIbHO-eKOHOMIiuHi i Io-
JiTUYHi, BUSHAYAIOTH BUOIp Tiel

Micis, KopropaTuBHa CTparteris, GyHKIIIOHATbHI CTpaTeTii

a6o iumoi kom6Ginamii B pisHmxX :______ cTtttTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT ':
BapiaHTax. | BJIOK 1 ®OPMYBAHHSA ®IHAHCOBOI CTPATEI'TT I
CriamHicTh dopmyBaHHSA : DOpMyJTIOBaHHS HOBHX LiJIbOBHX :
crparerii moB’s3aHa 3 HEoOXin- | Eman 1. Ilonii, mo croHykaioTs 10 opienTHpiB |
HicTI0O BpaxyBaHHa 0esuiui am- : (hopmysanns HoBof cTparerii - - :
HaMiUYHUX, HEUiTKUX, He 3aBKIAU | JL | BiakpuTTa HOBHX PHHKiB |
> . Lo : : : I

TaKHUX, 1o dopMarisyorbed mi- | |Eman 2. Crpareriuna aiarnoctnka (piHaHcoBoro |
seit i opieHTHPiB, TOMY BHHUKAE : MOTEHILiaTy MAIIMHOOYIIBHOTO MiANPHEMCTBA Opienrauis na o6csrn pearizanii :
BiporigHicTs popmMyBaHHA cTpa- | 10 - - I
Terii Ha OCHOBi CyIepeuJHBHUX : | Eman 3. Pospobka nepesa wieit | OpienTanis Ha npubyToK :
OPIE€EHTHUPI1B. : | OpienTariist Ha 0€330UTKOBICTH :
Ilig KOHKYDEHTO-OPi€HTO- | lL |
BaHOIO (hiHAHCOBOIO CTpAaTeri€ro : Eman 4. ®opmyBanHs ansTepHaTHB (DIHAHCOBOI CTpaTerii :
MAaITuHOOY i BHOT'O OigOpueM- | Ha OCHOBI JIEKOMITO3UIIIHHOT MOEi |
CTBa HAMH DO3YMi€ThCA cUCTeMA | T |
YIPaBIiHCBKUX pillleHp 1m1og0 | - - T " > - |
JOCATHEHHS MEPCIEKTHBHAX IIi- : Eman 5. Bubip KOHKYPEHTO-Opi€HTOBaHOT q)IHaI.-ICOB'-(.)l cTparerii Ta MPUIHATTS PIlICHHS :
. . | o0 ii peamizarii |
el GopMyBaHHSA, POSIOAIIY Ta | _ |
BUKOpPHUCTAHHA (iHAHCOBUX P€- ——————|f————m—m e -
CypciB, AKi 3a0€3NeYyBATUMYTh |——————f————————————————————— e — 1

¢inaHCOBY CTiliKicTh Ta KOHKY-
PEHTOCIIPOMOXKHICTh MAIITMHOOY-

BJIOK 2 PEAJII3AIISA ®IHAHCOBOI CTPATETIT

IiBHOTO IIiAITPUEMCTBA Ha OCHOBi
30ajaHCyBaHHS TUHAMIKH 00CA-

Eman 6. Cuctema popmyBaHHs (PiHAHCOBOT
HOJITHKH, PO3pOOKa IUIaHIB, PO3PAXyHOK
PECYPCHOrO 3a0e3MeueHHS!

BusnadueHnHs MpOrHO3HUX
3Ha4YeHb (PiHAHCOBUX MOKA3HUKIB

ry peaiisarii, akTuBiB i CTpPyK-
TYypu IKepen (diHaHCYBaHHA 3a

Bu3sHadeHHst KpUTEPIiB OIIIHKK
(inancoBoi crparerii

Kputepiamu (iHaHCOBUX DPUBU-
KiB, OpieHTyOUHCHL IIPU IBOMY

Eman 7. KOHTpOJIb BUKOHAHHSI IJIaHIB, OLIHKA PU3HKIB (piHAHCOBOI e(heKTHBHOCTI,
IIATOCIIPOMOIKHOCTI, JIIKBITHOCTI, (piHAHCOBOI CTIIIKOCTI, KOHKYPEHTOCIIPOMOKHOCTI

Ha 3MiHU B30BHIIIIHBOTO CEPENO-
Bumma. Ile, B CBOIO uepry, yMoK-

JUBUTH TNPUUHATTA OOI'PYHTO-
BaHUX YIPaBJIIHCBKUX pillIeHb |

mono BubOOPYy HANPAMKIB cTpa-
TerivHOTO PO3BUTKY MAIIIUHOOY-
IiBHUX MMiAITPUEMCTB.

Puc. 2.1. Cxema anropurmy (opmMyBaHHA Ta peaJizamii
KOHKYPEHTOOPi€cHTOBaHOI (hiHAHCOBOI cTpaTerii MAIIMHOOYAiBHUX MiAIIPHEMCTB
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MeTOIO € JOCATHEHH: i miATpuMKa PiBHS 30a/IaHCOBAHO-
o 3POCTaHHA HiAIIPUEMCTBA, TOOTO MAKCUMAJIbHOTO PiB-
Hs IIPUPOCTY O0CAry peanisamii B 3aZaHoMy miamasoHi
¢diHaHCOBUX PUBUKIB.

Eran 2. Crpareriuna giarHocTuka (piHaHCOBOTO IIO-
TeHIiasy migmpuemcTBa. [liarmocTuka (piHaHCOBOTrO IIO-
TeHIliaJy MAINHOOYAIBHOTO IIiAIPUEMCTBA JO3BOJISE
npuiiMatu oO0IrpyHTOBaHi cTpaTeriuHi pimenHd. Ominka
MOTEHI[iaJly Ta CUTyallil Ha PUHKY J03BOJISAE€ BCTAHOBJIIO-
BaTU KOHKPETHi cTpaTreriuHi misi Ta saBgaHHdg.

Eran 3. Pospobxa pnpepeBa 1iiyeii. Pospobisamoun
KOHKYPEHTO-OpieHTOBaHy (DiHAaHCOBY CTpaTeriio, CIps-
MOBaHY Ha [AOCATHEHHA MaKCHUMAaJbLHOTO DiBHA KOHKY-
PEHTHUX IepeBar, HaMH IOOYZOBAaHO IEPeBO IIijieil, dAKe
CKJIQIaEThCA 3 YOTHUPHOX PiBHIB (puc. 2.2). Koxken mo-
IaJbIINi PiBEeHB JepeBa IiJIedl MOKa3ye AK JOCATTHU IIO-
CTaBJIEHOI MeTH uepe3 cucTeMy minrmineii. B pesymbrati
mo0yIoBM JepeBa IiJiell BU3HAYAETHLCA CHUCTEMAa II0KAa3-
HUKiB e(D)eKTHUBHOCTI AislJIbHOCTI MAIIMHOOYAIBHOTO IIif-
IIPUEMCTBA, a iX piBeHb BU3HAYAETHCA 3a Kpurepiem (i-
HAHCOBUX PU3UKiB.

Ilepmuii piBeHb — BUBHAUAETHCA TeHepasbHA CTpAa-
TeriuHa ¢)iHaHCOBa MeTa — NOCATHEHHA i migTpumira (di-
HAHCOBOI CTiMKOCTI Ta KOHKYPEHTOCIPOMOIKHOCTI IIij-
IIPHUEMCTBA.

Hpyruii piBeHb — reHepaIbHA cTpaTeriuua iHaHCOBA
MeTa KOHKPEeTH3YEThCA 3 ypaxyBaHHAM 3aBIaHb (iHAH-
COBOTO PO3BUTKY IiANPUEMCTBA, a caMe CHUCTeMa IliJeil
IPYTOoro piBHA IOBMHHA 3a0e3meuuTy (DOPMYBAHHSA I0-
CTATHBOI'O 00CATry BiacHUX (piHAHCOBMUX pecypciB i Buco-
KopeHTabeJbHe BUKOPUCTAHHS BJIACHOTO KamiTamy.

Ha Tperromy piBHI KOHKPETHU3YIOTBCA IIiJIi APYroro
piBHA, a caMe OyAyeThCA cUCTeMa IIijiell, CIIpAMOBaHa Ha
ONTUMiBaIlio CTPYKTYPH aKTUBIB i BUCOKOpeHTabeabHe
iX BUKOPUCTAHHSA.

YeTBepTuii piBeHb — MICTUTH CUCTEMY I[iJIEH CIIPSIMO-
BaHy Ha ONTHMIisallilo peHTabeJbHOCTI peasisairii, 000-
POTHOCTi aKTHBiB, CTPYKTypHW Kamitamy i quBimeHmHOI
noniTuku. EQeKTuBHiCTh, BM3HAUYAETLCSI 3a KpHUTepieMm
(iHaHCOBUX PUBUKIB i MekaMu iX BigxujeHb (PUBUKU

edeKTUBHOCTI (hiHAHCOBOI AisAMBHOCTI, JiKBimHOCTi, (i-
HAHCOBOI CTifKOCTi, AUBigeHIHOI MOJITUKM).

ITicnia Bu3HaUeHHsS KiHIEeBOTOo HabOpy Ilijieit 3mili-
CHIOETHCA TEPEXia [0 eTamy PO3poOKM BapiaHTIB mOCAT-
HEHHd T'OJIOBHOI CTpaTeriyHOI MeTH.

Eran 4. ®opmyBaHHA ajJbTepPHATHUB KOHKYPEHTO-
opienToBaHOl (hiHaHCOBOI cTpaTerii Ha OCHOBI JeKOM-
nosuniniaol mozeni. OTpuMaHa B pe3yJsbTari peasisarii
MeTOAUKYN (POPMYBaHHS aJbTePHATUB KOHKYPEHTO-OPi-
€HTOBaHOI (piHaHCOBOI cTparterii, OIliHKa aJbTepPHATUB
(dinancoBoi cTpaTerii MOBMHHA IOIOMOITUA KEPiBHUIITBY
i MeHemKMEHTY MHiAIPHUEMCTBA y PO3B’sA3aHHI mpobaem
cTparerigHoro BubOpy, a camMe Mae 3a0e3IMEeUUTH IOPiB-
HAHHSA Pi3HUX aJbTepHATUB (hiHAHCOBOI cTpaTerii i Bu-
HOCHUTH PillleHHA 3 OOIiJBHOCTI BUOOPY KOHKpETHOI (i-
HAHCOBOI cTparerii.

Eran 5. Bubip KoHKypeHTO-OpieHTOBaHOI (hiHAHCO-
BOI cTpaTerii Ta IpUAHATTA pillieHsb moa0 ii peasisarii.
B pesysnbTaTi BUKOHAHHA YETBEPTOTO €TAly METOLUU-
HOTO MifXoxy NPUUHATHUMEN MOKYTh BUABUTUCA [e-
KiJlbKa KOHKYPEHTO-OPi€eHTOBaHUX (PiHAHCOBUX CTpaTe-
riii. Big6ip omHOro BapiaHTy i3 JeKiJBKOX MOMKJIMBUX
Mae 34iMCHIOBATUCS 0C000I0, KOTpA IpHUiiMae PillleHHd.

Eram 6. Cucrema (popmyBanusa ¢)iHAHCOBOI ITOJIiTUKY,
pO3po0OKa IJIaHiB, PO3PaxXyHOK DPECYPCHOTO 3a0e3IeueH-
Ha. PiHaHcoBa TOJTHKaA € 0E3CYMHIBHUM €JIeMEeHTOM
cTpaTerii po3BUTKY MiAIIPUEMCTBA, KA PO3POOIAETHCS
Ha OCHOBI aHAJi8y Ta OLiHKU HOoro (hiHAaHCOBOTO CTAaHY B
TiCHOMY B3a€MO3B’fI3KY 3 BUPOOHMUOI, TEXHOJIOTiUHOIO,
HOCTaYaJIbHUIIbKO-30YyTOBOIO, I[iHOBOIO, iHBECTHUIIINHOIO
Ta iHITUMHU TOJITUKAMU.

3pilicHuTr yB’A3KY LiJIFOBUX IIOKA3HUKIB (inan-
coBOI cTpaTerii 3 HaABHUMH pecypcaMu [T03BOJIUTH PO3-
pobOka dimamcoBux maaHiB (mporpam). Haa mux 1mimeit
MO:Ke OyTU peKOMeHJOBaHa cucTeMa 30aJJaHCOBAHUX IIO-
kasuukiB (C3II) ynpaBiinHa (iHaHCOBUMEU pecypcaMu
MaIInHOOYAIBHOTO IiAIPUEMCTBA, IO AO3BOJUTH OIle-
pamionasisyBatu (hiHAHCOBY CTpATEril0, BCTAHOBUTU O0-
I'PYHTOBAaHi cTpaTeriuHi Ifiji Ta 3miliCHIOBATH KOHTPOJIb
3a peaJsrisarfiero Iiei crparerii uepe3 ONTHMi3allilo piB-

HiB pe3yJIbTATUBHOCTI ITIECTH OCHOBHUX
IpoIeciB, KOTPi BUCTYyHATUMYTh iHIU-

Tenepanvha mema: (hiHAHCOBA CTIHKICTH Ta

KOHKYPEHTOCIIPOMOXKHICTh

3a paXxyHOK JIOCSITHEHHS 1 MATPUMKH PiBHS 30a1aHCOBAaHOTO
3pOCTaHHSI MiAMPUEMCTBA, TOOTO MAKCHMAJIBLHOTO PiBHS IIPUPOCTY
N _.2? o0csry peanizarii, siki MOXKE «103BOJIMTH COOD» MiIIPHEMCTBO Oe3
PH3HUKY CTaTH (HiHAHCOBO HECTIPOMOKHUM

KaTopaMM HM)KHBOTO PiBHA ITOKA3HUKIB
i curHasmiszyBaTUMyTh IPO HEOOXimHiCTH
ropuryBanHs 1ijei. Came C3II mosso-
Jif€ TJIAHOMIpDHO peajidyBaTé cTpare-
TiuHi IJIaHU, IIepeBecTH IX Ha MOBY OIle-

= |

paIiiiHOro yupaBJIiHHS i KOHTPOJIIOBATA
ix peaJisalfirxo Ha OCHOBi KJIIOUOBUX IIO-

Ka3HUKiB e(peKTUBHOCTI AifAJIBHOCTI.
VY pamrax C3II crpareriunuii pos-

Y

S VrpaBniHHS peHTa0TBHICTIO

VipaBiiHHS pO3MOAIIOM

BUTOK MAIIUHOOYAiBHOTO MiAIIPUEM-

BIIACHOTO KamtiTay npubyTiy CTBa XapaKTepU3yeTbcsa HaO0OpPOM IIO-
_ | Ka3HUKiB KapTu cTpaTerii B HACTYIHUX

IIeCTU ITPOEKITiAX:
_____ lL l 1 — ¢inancoBi mporecu (K OIiHO-
AN Vnpasminms Vnpasmimia Peryumosans OTh TAIPUEMCTBO AaKI[iOHepU i Ha-
“%:. 11 ___—,'»)’ peHTadenbHiCTIo CTPYKTypOIO xoedillieHTa CKiJIBKM I[iKaBO akIlioHepaMm i iHBec-

BUILIATH JUBIIEH/IIB

KariTay y 3aJaHOMY
Jliana3oHi pU3HKY

y AianasoHi pusuKy

(binancoBoi JIMBIICHIHOT
cTiliKoCTi HOJIITHKI

LSRR AN VrpastiHHsS Vupasiinns

" v 7| pentabenbHicTio | oGopormicTio
TSsszizozzz®? peaui3arii y aKTHBIB y
Jiana3oHi pU3HKy 3a7laHOMY

e(eKTHBHOCTI | miamasoni pusuky
(inancoBoi JHKBIZHOCTI
JISIIBHOCTI

Puc. 2.2. [IepeBo 1ineii B po3po61li KOHKYPEHTOOPi€HTOBAHOL

dinancoBoi cTparerii

TOpaM BKJAJATU TPOIINOBI KOIITU B
TiAITPUEMCTBO);

2 — BigHOCMHU 3i cHmoXKuBaYaMu
(UUM TigIpUEMCTBO MOXKe 3alliKaBUTU
KJieHTiB, 11100 IpuBaOdUTH iX i HocArTU!
HeoOXimHnX (hiHAHCOBUX PE3YJIBTATIB);

3 — mpoliecu HaBYAHHA Ta POSBUTKY
mepcoHasly (3a pPaxyHOK AKWUX 3HAHD,
YMiHBb, AOCBiy, TEeXHOJIOTi# i iHIIHX
HeMaTepiaJbHUX aKTUBIB MiAmIpueM-
CTBO 3MOJKE peaslisyBaTy KOHKYPEHTHi
mepeBaru);

Bunyck 6. Yacmuna 3. 2014



AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

4 — opranisamia BHyTpimHixX nmpomneciB (aki 6isHec-
MpoIlecu BigirparoTh HaNOiNIbII BasKJIUBY POJIb IIPU pe-
amisarii migIPUEMCTBOM CBOIX KOHKYPEHTHHUX IIepe-
Bar) [13];

5 — ekoJsoriuHi mporecu (AKMM YMHOM SAKiCTh BU-
pobJieHOI HMPOAYKILil IIOB’A3aHA 3 Pe3yJbTaTaMHU €KOJIO-
rivHOl AiAJBHOCTI HiAIpUEMCTBA IIPU peasrizaiiii KOHKY-
PEHTHUX IIepeBar);

6 — omTuMisallis piBHIB pesybTaTHUBHOCTI BCiX 3a-
3HAUEHUX MpoIeciB (AKicHI Ta KijgbKicHi xapaxkTepuc-
TuKu). Bei mricTe mpoekiiii BzaemosB’szaHi i € mpu-
YMHHO-HACJIIIKOBUM JIAHITIOMKKOM Mifl IMOAO0 peaJsrizariii
cTparerii: Bim KiHieBol (imaHCOBOI MeTH 10 pecypcis,
HeoOXimHux mid Ii mocArHeHH.

Eran 7. KoHTposib BUKOHAHHSA IIJIaHIB, OI[iHKa PU-
3UKiB (piHaHCOBOI €(heKTMBHOCTi, IIJIATOCITPOMOIYKHOCTI,
JikBigHOCTi, (hiHaHCOBOI CTiHIKOCTi, KOHKYPEHTOCIIPO-
MOXKHOCTI.

006’eKTOM cHUCTEMH KOHTPOJIO BUKOHAHHS (iHaH-
coBoi crparerii € He mipa peaJsisamii oKpemMux crpa-
TeriuHMX B3axXoMiB, IepenbadyeHMX IIPOTPaAMOI0 pea-
nisanii ¢imaHcoBoi crparerii, a piBeHBb peasizamii
crpareriuaux (inancoBux mineir. Tomy KinbKicHUMUI
cTaHJapTaMu KOHTPOJIO BHUCTYIAa€ CHUCTEMAa I[iJIbOBUX
crparerivHux (iHaHCOBUX HOPMATUBIB i Kpurepii ¢i-
HAHCOBUX PU3UKIiB.

BesmnepepBHUl KOHTPOJL BHUKOHAHHA (hbiHaHCOBOIL
cTparerii [03BOJIsSE PO3POOIATH 3aX0AU MO0 i1 KOPUTY-
BaHH, AKe MOJKe 3QifiCHIOBaTHCA Y pasi HecIoaiBaHOTro
BILINBY (PAKTOPiB 30BHIIIHBOT'O CEpPEIOBUIIA, IO T'eHe-
PYIOTH 3arpo3u abo AOJaTKOBI MOKJIMBOCTI AJIsA peaJsiza-
il piramcoBoi crparerii. Tako:x Kopurysatu ()iHAHCOBY
cTpaTerito HeoOXigHO, AKINO OyJIu BHECeHi icTOTHI sMinu
B iHITYy (DYHKIiOHAJBHY CTpaTeriio (BUPOOHUYY, MapKe-
TUHTOBY, iHHOBAIifiHy, iHBECTUIIiINIHY TOII0).

TakuM YMHOM, B aJrOPUTMi 3alIPOIOHOBAHOTO Me-
TOAWYHOTO MiAXOAy IOB’A3aHi B €quUHE I[ijle 3aBIaHHI,
KOTPi IIOCJIiOBHO BUPIIIYIOTHCSA: IIOCTAHOBKA IIiJIeld;
cTpaTeriuia AiarHOCTMKAa YMHHUKIB 30BHIIITHLOTO i BHY-
TPiITHBOTO CepeNoBUINA; PO3POOKA METOTUKU (hopMy-
BaHHS CTPATETiYHUX aJbTePHATHUB; BUOIP ONTHUMAJIBHOI
crparerii masa peaJsisariii; cama peaJsrizamis (inamcoBoi
cTparerii yepes cucreMy (hiHaHCOBUX MOJIITHK i mporpam
IOCATHEHHSA IIOCTABJIEHUX ITiJIell; PO3PAaXyHOK PECYPCHO-
ro 3abesneuenHs (piHaHCOBOI cTpaTerii.

BucHOBKM 3 TpPOBEIEHOTO MOCTiaKeHHS. ¥ XOIi [Io-
caimkeHHa HaMu: 1) po3pobiieHO asroputM (GOpPMyBaH-
HS Ta peasiszaliii KOHKYypPeHTOOpieHTOBaHOI (iHaHCOBOI
cTpaTerii, 10 CKJIaZaeThCd 3 CEMU IOCJIiTOBHUX €TAaIliB.
TosoBHA imes, moKJIafeHA B OCHOBY B3aIIPOIIOHOBAHOTO
MEeTOAUYHOIO HiAX0onay, moJjdrae y BubGopi (imancosoi
crparerii, cupAMOBaHOI Ha MOCATHEHHA Ta MiATPUMKY
¢diHaHCOBOI CTiHKOCTI i KOHKYPEHTOCIIPOMOKHOCTI Ma-
IMIXHOOYAIBHOIO IIiAIPHUEMCTBA 34 JOIOMOIOI BHSABJICH-
HA MaKCUMaJLHOTO PiBHA TeMIy IPUPOCTY OOCATY pe-

asisailii, oOMe)KeHOTO0 TEeMIIOM WPUPOCTY IPUOYTKY B
3amaHoMy niamas3oHi (piHaHCOBMX PUBUKiB; 3) BCTAHOB-
JIEHO, II[0 OCHOBHUM €JIEMEHTOM pPO3POOJIEHOTO MeTO-
OIUYHOrO Imiaxony € (hopMyBaHHSA KOHKYPEHTOOPieHTOBA-
HOl (inaHcoBoOi crparerii (4 i 5 eramnm), 0 I03BOJIAE
orpuMaTy Habip (pimaHcoBUX cTpareriii i smificHUTH BU-
0ip onTMMAaJIbHOI KOHKYPEHTOOPi€HTOBaHOI (iHaHCOBOI
crparerii; 3) mo0yZoOBaHO NepeBO IIieil, AKe IIOKA3ye AK
IOCSTTH IIOCTABJIEHOI METH Uepe3 CHUCTeMY IIiaIijeir ma-
HIMHOOYiBHOTO IiAIPUEMCTBA.

IToganpini HaAyKOBI JOCHiI)KEeHHA CJIi TPOBOAUTU
y HampsaMKy (OPMYBaHHS CTPATEriYHUX aJbTepPHATUB,
COPSAMOBAaHUX Ha 30aJaHCOBAHICTh AUHAMIKU 0O0CATY
peanisarii, aKkTuBiB i mKepes (piHAHCYBaHHA MAaIIIWHO-
OyAiBHOrO IigIPHEMCTBA, IO 3AIMCHIOBATHMETHCS HAa
OCHOBi MOOYIOBU NEeKOMITO3UIIHOI MOIEi.
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