EKOHOMIYHI MPOBJIEMM PO3BUTKY FATY3EN TA BUAIB EKOHOMIYHOI AIASIbHOCTI

OTxe, cuctemMa eHepreTMYHOro ynpasniHHA Mae 6yt 6e3no—
cepefHbo NoB'A3aHo0 Ta 6NMM3bKo B3aEMOAIATYA 3 iHLUMMU CU—
cteMamy, WO 3abesnedvyioTb XUTTEAIANBHICTL OpraHidaduii.
TinbKy1 TAKMM YYHOM MK 3MOXXEMO CKOPOTUTU BUTPATK HaLLMX
NigNpUEMCTB, 36iNbLUNTY iX PeHTabenbHICTb, @ 3aCTOCOBYHO4M
CBITOBI MiXXHAPOZHI BM3HaHI MpUHUMMIX ynpaBniHHs, 6e3noBo—
POTHO MOKPALUMTM IHBECTULINHY NPUBabnMBICTb BITYM3HAHOL
NMpPOMWCIIOBOCTI.
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MiHaHcoBa cTpaTeria Kopnopauii:
thopma Ta 3mict

BusHaueHo micue | ponb hiHaHCoBOI cTpaTerii B MpoLeci
CTpaTerivyHoro ynpasniHHA Kopriopauieto. Po3rnaHyTo -
TaHHs1 PO NPUHLMIN | anropuTMu BUBOPY (hiHaHCOBOI CTpa—

Terii komnaHii. [NokasaHi ocobnvBocTi Bubopy Ta peanisauii

cTparTerivi Kopriopauiv.

Knrouosi cnoBa: hiHaHcoBe nnaHyBaHHs, ¢hiHaHcoBa
cTparerisi, cTpaTeridyHe yrnpaBriHHsA, KpeaUTHa CTpaTeris, iH—
BECTULiriHa cTpaTerisi.

OnpepeneHbl MecTo v porb (hHaHCOBOW CTpaTervy B
npoLecce CTpaTernvyeckoro yrnpaBieHUs KopropaLmuen.
PaccMoTpeHb! BONpock! 0 MPUHUMIMNEX 1 anropuTMax Bol6o—
pa thyHaHCoBOV CTpaTeryy KoMnaHuu. [okasaHbl 0cobeH—
HOCTV BbIGOPa 1 peanvu3aumm v CTpaTeryi Kopropawmii.

KnioueBbie cnoBa: chvHaHcoBoe nnaHvpoBaHue, (-
HaHcoBas CTpaTerusi, cTpatern4yeckoe yrnpasneHue, Kpe—
[AVTHas CTpaTerusi, IHBECTULMOHHAs CTpaTterus.

The place and role of the financial strategy in the process
of strategic management of the corporationis defined. The
question of principles and algorithms for choosing a finan—
cial strategy is considered. Features of selection and cor—
porate strategie implementation are shown.

Keywords: financial planning, financial strategy, strate—
gic management, credit strategy, investment strategy.

MocranoBka npo6nemu. Knio4HoBMM HaAMPsIMOM CTpaTeriy—
HOro ynpaBniHHA € MOro (hiHaHCOBA KOMMOHEHTA, sika NOoK1KaHa
3abe3ne4nT eKOHOMIYHY epekTVBHICTb i CTabinbHICTbL Mpouecy
BIATBOPEHHS KOPMOpPaTVBHOIO Kanitany, 06yMOBMEHOro iHTEH—
CVIBHICTIO | AMHaMi3MoM (hiHaHCOBKX BIZHOCWH CBITOr0CNoAapCh—
Koi cuctemu. B ymosax rmobanisaLii EkoHOMIYHOrO MPOCTOpY, MO~
CTIIHOr0 YCKNaAHEHHA EKOHOMIYHVX B3AEMOBIAHOCKH Kopriopa—

Ui BUHMKaE HeobxigHICTb po3pobku cydacHoi meTodonorii di—
HaHCOBOI CTpaTerii KopropaLwi, OpPIEHTOBAHOI Ha SiKiCHe 3a00BO—
NeHHs 3auikaBneHnx KopucTyBadiB hiHaHCcoBOI iHhopmaLllii.
CTBOpEHHS AiEBOro MexaHiaMy thopMyBaHHs! (hiHaHCOBOI cTpaTe—
rii, aAeKBaTHOI LIiNbOBMM YCTaHOBKaM KOpropaLiii B AMHaMIi4YHOMY
PVHKOBOMY CepeAoBWULL, CAPUSE iX CTIKOMY PO3BUTKY.

AHani3 pocnigxeHb Ta nybnikauiin 3 npo6nemu. NMeto—
[OMOriYHUM | TEOPETUYHUM OCHOBAM CTaHOBMEHHHA CUCTEMMU
thiHaHCOBOro ynpaBniHHA Kopropauielo npucesYeHi yHaa—
MeHTanbHi npaui O. Binbamcona, M. lopgona, 0. TliHTHep,
®. MoginbsaHi, M. Minne, |. @iwepa, ®. Hanta, P. XirriHca,
Y. Wapna, M. Ckoynaa, ®. Tennopa, A. ®Panons, . CanmoHa,
I". Mapkosiua, 1. TobiHa Ta iHLWKX.

Pi3Hi acnexkTn yHKLiIOHaNbHOMO 3MICTY | HAaNpPAMIB hiHaHCo—
BOro MeHe[)XMEeHTY Ta po3pobku chiHaHCOBOI cTpaTerii Kopno—
pauii gocnigxeHi B po6otax k. BaH XopHa, 0. Bpirxem, M. Ep—
xappa, P. Penpenna, K. Yonwa, P. Bpeinni, C. Manepca, P.C. Ka—-
nnaHa, [. HoptoHa, ®. Bneka, M. [DxeHceHa, Y. MekniHr,
H. Manpxnada, C. Pocca Ta iH.

BopHouac aHani3 BiT4M3aHsAHNX | 3apyBixkHMX JOCIOXEHb, MPUC—
BAYEHNX TEOPETUYHVMM Ta MPaKTUYHUM MUTaHHAM (hiHAHCOBOI
CTpaTerii Ak CMCTEMOYTBOPHOKHOro (hakTopa AifnbHOCTI Kopropa—
Ljii B ymoBax rnobaniaaLlii, 40380MN5€ CTBEpAXXYBaTN NPO HeJoCcTaT—
HIO PO3PO6KY CYKYMHOCTI ICTOTHMX acMeKTiB AaHoi npobnemu.

Meroro crarTi € yTO4YHEHHA OeTepMiHaHT (hiHaHCOBOI CTpa—
Terii kopropadii Ta ocHoBHWX Npo6nem ii peanisadii Ha rmo6anb—
HOMY (hiHAHCOBOMY PUHKY.

Buknap ocHoBHoro martepiany. CknapHiCTb (hopmyBaHHS
cTpaTerii noB'A3aHa 3 HeOBXIOHICTIO BpaxyBaHHs 6e3nidi AnHamiy—
HVIX, HE 3aBXXAV BHOPMOBAaHVIX LiifieV i OPIEHTVPIB B YyMOBaxX HEBN3—
Ha4eHOCTi 30BHILLHBLOMO CepedoBuLLa. Y LibOMY 3B'A3KY BUHVKAE
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pY31K hopMyBaHHS CTpaTerii Ha OCHOBI CyrnepeYnMBIX OPIEHTUPIB,
LLI0 HEMUHYYE YCKNaAHWUTb AOCAMHEHHS MOCTaBNEHIX Linen.

Ananis cTpaTeri BeNMKNUX MiXXHapOAHWX KOMMNaHin 4O3BONAE
BUOINVTY Taki xapakTepHi pucK:

— cTpaTeris He MOXe 3aBepLUyBaTUCA HerarHoW peanisa—
Ljieto, BoHa Mae 6yTn OpieEHTOBaHa Ha NepCnekTuBY;

— cTpaTeria BUKOPUCTOBYETLCA A1A PO3POOKM KOHKPETHMX
CTpaTerivyHnX NpoeKTiB METOAOM MOTOKY;

— CTpaTeria He NoknvkaHa nepegbadaTit BCi MOXNMBI anbTep—
HaTVBW fiin, @ NLLIe 3a4a€ HeobXigHMI HaNPSMOK LisNbHOCTI;

— cTpaTeria € hopmanisoBaHM | KOPOTKUM BifoBpaXeHHAM

— yCnillHe 3acTocyBaHHA CTpaTerii nepefbayae HasBHICTb
MILHOro 3BOPOTHOrO 3B'A3KY Of OnepauiiHoro MOHITOPUHIY
eTanis il BUKOHaHHS;

— Ons Bigbopy NPOeKTiB 3aCTOCOBYOTLCS CTPaTerii Ta OpieH—
TVPW, AKi AONOBHIOKOTL OAVH OJHOIO.

Knacwudpikauito ctpaTerii cnig NnpoBoavTV B 3anexHOCTi Bif
TaKMX XapakTepuUCTUK:

— BiIMIHHOCTEN Yy TEHAEHLISX OpraHi3aUiiHOro po3BuUTKY Ta
pecypcHoro 3abe3neyeHHss KomnaHii (pyx Ao BepTukanbHoi/
rOpV30HTanNbHOI iHTEerpauii, KoHUeHTpauia,/ anBepcudikadis
[oKepen CUpPoBUHN);

— PVHKOBOI NoOBefiHKM KOoMMaHii (opraHiYHOro po3BuTKY, ar—
PECUBHOM0 3aX0MMNEHHS PUHKY Yepes 3NUTTSH | NOrNMHaHHS);

— (PyHKLiOHaNbHUX CKNafoBUX ENEMEHTIB 3aranbHoi cTpaTerii
(MapkeTvHroBa, hiHaHCOBa, NPOAYKTOBA, CTPAaTEris PO3BUTKY,
cTpaTeria B cthepi moacbkux pecypcis) [1].

Kno4yoBolo xapakTepUCTUKOK Takoi CKnagHOoi eKOHOMiY—
HO—BUPOBHMYOI ccTEMU, AK BUPOBHMYa KOMMaHis, € CTIAKICTb,
a caMe HafinHICTb, BUXMBAHICTb, 3AaTHICTb A0 aganTaLlii, caMm—
036epexXeHHsi Ta CaMOPO3BUTKY.

CepepHs CTiKICTb BENMKUX CUCTEM MaE NEBHY TeHAEHL0 [0
3HWKEHHS — TiNbKW KOHCEepBAaTUBHI HaMMPOCTILLI EKOHOMIYHI
CYCTEMW BOSOAIKOTE BHYTPILLUHBOK CTIKICTIO EMeMEHTIB, fika
rnos'A3aHa 3 MiLHICTIo | 36anaHcoBaHIcTo. [ns BenMknx komna—
Hi, K BiNbLU CKNagHWX CUCTEM, XapakKTepHa AnHaMivHa CTPyK—
TypHa CTilKICTb, LLI0 36epiraeTbecs 3a paxyHoK NigTpPUMKN auHa—
MiYHOI HecTinkocTi ii nigpcuctem (enemenTis). Lle ocobnuso Ba—
XMBO, AKLLO BPaxoByBaTW BIAMIHHICTE MiXX 3MICTOM MOHATb
«3pOCTaHHAY | CTanui po3BUTOKY, 6epy4u A0 yBary, L0 OCTaH—
He nepepnbaYae He TiNbKK KinbKiCHi 3MiHM EKOHOMIYHMX Napame—
TpiB, ane i AkicHe 36epexeHHs NO3UTUBHMX 3PYLLEHb Y rocno—
[apCbKii AisnbHOCTI KOMMNaHii.

BuHrkae notpeba B po3pobui cTpaTerii komnaHii, cneuiansHo
opieHTOBaHoi Ha poboTy B yMOBax CKfagHoi AMHaMiYHOi CTPYK—
TYpV | HEBM3HA4YEHOCTI MapamMeTPIB 30BHILLHLOrO CEPENOBMLLA.
Y umx ymoBax BOHa NOBUHHA LLYKaT1 KOMNPOMIC Mix baratema,
Ha MepLivin nornsg, CBIAOMO CynepeqnMBvMU KpUTepiaMun. 3
LMM nos'a3aHa npobnema po3pobky meToponorii (hopmyBaHHS
y3rofpKeHoi cTpaTerii cy4acHoi KomnaHii B ymoBax rnobanisadli.
Bynb—ska ctpateria dhopmyeTbCa Ansa peanisadii NeBHOI METW.
[Npobnema chopmyBaHHs CTpaTerii NeXWTb Y NAOLLWHI IPUAHAT—

TS PILLEHHS, OCKINbKN KOXHE PiLleHHs € OCHOBOK AN1A [0CH—
FHEHHS1 HAMIYeHOT Lini. Y ui NnoLmHi BMGIp TOro 4u iHWWoro pi—
LeHHA 36iraeTbca 3 BMBOpOM cTpaTerii. Ake pileHHs 6yhe
NPUAHATO B [aHI KOHKPETHI CUTYyaLlii, B 3Ha4HI Mipi 3anexXuTb
Bif Migxopy, L0 BMCTYNaE ik METOA0NOri4YHNIA 3acib.

Y paHuin 4ac 3MIHKOETLCS cucTema 3B'A3KiB y cchepi BUpo6—
HULUTBA i 36yTy Npoaykuii Ha rnobansHoMy piBHI. [nsg 6araTtbox
THK, kopropauin i thipM NpUKpUM BIgKPUTTAM BUSIBUBCSI TOW
¢haKT, LLI0 B yMOBax MOMUTY, LLI0 3MEHLLYETLCS, IXHS By3bKOCMNe—
LianisoBaHa NpopyKLis He Mae Takoi X NnoTpebu, AK i B AOKPU30—
BuI nepiof. CborofHi BXXe XXoaHa KOMMaHif He 3MOXe po3paxo—
BYBaTW Ha KONMCb CTabinbHi Aii CBOiX NocTavanbHUKIB | CNOXN—
BauiB NpoayKLUii. 3'ABNATLCA HOBI MAPTHEPW, 3MIHIOKTLCS LIiHN
Ha pecypcu, BinbyBaTbCs rnobanbHi 3MiHW Y CTPYKTYpi CBITO—
BVIX MPOLLOBWX MOTOKIB. [1POTAroM 0CTaHHLOrO POKY hicKarnbHi
3ax0u, LLI0 BXMBAOTLCS PiSHUMUW AepxKaBamMu Ans 3anobiraH—
Hsi couianbHO—EeKOHOMIYHUX MOTPSACIHb, NAMIM HAaNCUMBbHILLMM
TArapem Ha 6inbLuicte THK, yce 6inbLue KinbKiCTb AKX NOCTy—
MoBO BTpavae 3OaTHICTb A0 apjanTalii i He B 3M03i BUKOHYBaTK
30608B's13aHHA Nepepq cniBpobiTHXKaMM Ta akLioHepamu.

Lle cBigunTb He TiNbKW NPO BIACYTHICTb TAKTUYHOMO NNaHy 3a—
XOfiB LL0A0 npoTuaii KpUM3oBMM SIBULLEAM, @ 1 MPO BIACTanicTb
CyTi, KOPOTKOCTPOKOBICTb ii XapakTepy.

TpaHchopmalinHi npouecy, Lo BiabyBaloTbCs B AaHWin Yac y
Benukmx THK, 6araTto B YoMy noB'si3aHi 3 hiHaHCOBO Chepoto.
AHani3 rpoLLoBUX MOTOKIB, MOLLYK etheKTUBHUX AxXepen diiHaHCy—
BaHHS, BUMAHMX IHBECTULIHNX piLleHb, po3pobka pi3HOMaHITHOI
06nikoBOi Ta MOAATKOBOI MOMITVUKA — BCE Lie PO3rnsgacTbcs K
KITHOHOBWI acnekT HisNIbHOCTI Cy4acHMX KOMMaHIv i MOXMBICTb
NPOTUCTOAT HEraTUBHUM TeHAEHLisIM CBITOBOI eKoHoMiku. Oco—
611MB0O BaxIMBMM € po3pobka i 3acTocyBaHHA cTpaTerii y cdepi
dhiHaHCIB AnA 3a6e3neqeHHs CTanoro po3BMTKY KOMMaHi B ymMO—
Bax HeCTabinbHOCTi (hiHAHCOBWX PUHKIB, LLIO 06YMOBIHOE HEOOXIA~
HICTb CamOro Ceprio3HOro aHanisy npobnem i BMpobneHHa npak—
TUYHMX PEKOMEHZALIN Y Ui ranysi gianbHOCTI.

diHaHcoBa cTpaTeria KomnaHii ABnse coboro cknagHy bara—
TohakTOpHY Mofesb [in i 3axofiB, HeobXigHMX ANs AOCArHEHHS
NOCTaBMIEHNX NEPCNEKTUBHMX LifIen B 3aranbHin KoHuenuii po—
3BUTKY B 0611aCTi hopMyBaHHS | BUKOPUCTaHHS hiHaHCOBO—pe—
CypCHOro noTeHuiany komnaii [2].

ExkoHomiuHa cyTHiCTb thiHaHcoBOI cTpaTerii o6ymoBneHa i—
HaHCOBMMW BiZHOCMHAMW KOMMaHIi 3 eKOHOMIYHUMUK cy6'ekTa—
MW Ta [EPXaBHUMW OpraHamu, B3aEMOJAIE 3 HUMMK B NMPOLIECI
3OINCHEHHA [iNoBMX BIOHOCWMH B ranyai iHaHcis. [1pakTuyHo
noeTses Npo B1pobneHHA 6a30B0i (hiHAHCOBOI KOHLENLii KoM—
naHii, NoB'A3aHoi 3 ePeKTMBHUM yNpaBAiHHAM FPOLLIOBUMU N0~
ToKamw, hopMyBaHHAM rPOLLIOBMX KOLUTIB Y MEBHWX MPOMOPLsX,
BMKOPWCTaHHSM (hiHAHCOBWX PecypCciB AN Linen npocToro i
PO3LLUVPEHOr0 BIATBOPEHHS.

Micue i ponb dhiHaHCOBOI CTpaTerii HEOOHO3HAYHO OLHIETb—
Csi B eKOHOMIYHiIn nitepaTtypi. Y poboTax 3apybiKHUX EKOHOMI—
cTiB [3] dhinaHcoBI cTpaTerii BinBOAUTLCSA posb NePeniky MeTo—
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AiB | NpaBun, y pamkax skux BigbyBaeTbCA BMKOHAHHA nocTa—
BneHoi nepef hipMoto MeTu (B BinbLUOCTI BUNaakiB — MakCUMi—
3auji kaniTanisauii B KOPOTKOCTPOKOBOMY abo cepeAHbOCTPO—
KOBOMY Mepiogi).

VY pocifcekin i BITYM3HSHIA niTepaTypi thiHaHCcoBa cTpaTerisa
YacTille MigHOCUTLCS AK IHCTPYMEHT perynioBaHHs | BUKOpPU—
CTOBYETbCSA B 3B'A3Li 3 iHBECTULiHOK cTpaTerieto. Okpemi goc—
NigKEHHsT TPakTYHTb (DiIHAHCOBY CTPAaTErito AK YacTUHY (hiHaH—
COBOr0 MEHEIXXMEHTY.

Y NOTOYHUX MaKpPOEKOHOMIYHUX yMOBax HeobxigHO po3rna—
[OaTn hiHaHCOBY CTpATErito AK OpraHiYHuiA enemMeHT hiHaHCo—
BO—6HO[)KETHOMO peryntoBaHHA KOMMaHii 3 TaKMX NPUYNH:

— Y METOZ0NOrYHOMY MiaHi CYyTHICTb | MexaHi3aMu hopMyBaH—
Hs1 (hiHaHCOBOI cTpaTerii KoMnaHii MatoTb aHanizyBaTucs K Of—
Ha 3 Npobnem hiHaHCOBWX BIGHOCWH, DiHAHCOBOI OLiHKM peani—
3auii cTpaTerivyHMX Linen KoMnaii;

— Y CMCTEMI EKOHOMIYHOIO peryntoBaHHs hiHaHCOBa cTpaTe—
rifn Mae po3rnapaT1cs AK KOMMOHEHT 3arasibHoi cTpaTerii Kom—
naHii nopsg i3 NPoayKTOBOK, IHBECTULIMHOK, MapKETUHIOBO
Ta IHWMMY BMAAMKM CTpaTeridHnX piLLlieHb.

Pa3zom i3 Tum dhiHaHcoBa cTpaTeria € 6a30B0o0 CTpaTerieto,
ockinbky 3abeanedye (3a fONOMOroto hiHaHCOBUX IHCTPYMEH—
TiB, METOAIB (hiIHAHCOBOr0 MEHed>KMEHTY TOLL0) peani3aLito iH—
LUMX OCHOBOMOMOXHWX ENEMEHTIB, 8 CaMe — KOHKYPEHTHOI Ta
iHHOBAUiHOI cTpaTerii.

HeobxigHicTb igeHTUdikaLlii chiHaHcoBoi cTpaTerii B pamkax
KomnaHii obymosneHa:

— pvBepcudikauieto AiANbHOCTI BEMUKUX KOMMAaHIn y nnaHi
OXOMMEHHST HUMW PiSHUX PUHKIB, Y TOMY YMChi (hiHAHCOBWX;

— noTpebamu y BULLIYKYBaHHI [Axxepen diiHaHCyBaHHA cTpaTe—
riYHMX NPOEKTIB, Yepes Te, L0 YMCNeHH gocnigxeHHs [6] ceig—
4yaTb Mpo Te, Lo 6anaHc BNacHMX i N03vKoBMX KOLLITIB 3abeane—
4Yye MakcumanbHy edeKTMBHICTbL NpY peanisauii BenMkomac—
wTabHUX, y TOMY Y1chi IHPPaCTPYKTYPHUX, MPOEKTIB;

— HasABHICTIO EOVHOI AN BCIX KOMMaHI KiHLeBOi MeTV Npuv BU—
6opi cTpaTeridyHnx OpIEHTUPIB | X OLIHLI — MakcuMi3aLii (hiHaH—
coBOro edekTy;

— PO3BUTKOM MiXXHApPOAHMX Ta HaLioHanbHWX HiHAHCOBUX
PVHKIB 3 METOK 3ano3nyeHHs hiHaHCOBMX PecypeiB i NpubyT—
KOBOr0 PO3MILLIEHHST KamiTany, L0 MOB'A3aH0 3 MOCUIIEHHSAM
poni hiHaHCIB Y XUTTERIANBLHOCTI KOMMaHI | pPO3BUTKOM iHGhop—
MaLiIHNX TEXHOJOT M.

OcHoBHa MeTa peanizalii iHaHCOoBOI cTpaTerii 3abe3ne4vyeTb—
CS KOMMEKCOM A0MOMIKHMX (hiHAHCOBWX 3aBAaHb, NpeacTaBne—
HVX Y KOHKPETHMX Nporpamax. Y paxoBytum MIHAVBICTb KOH'FOHK—
TYpW | TEHAEHUI PO3BUTKY PIHAHCOBMX PUHKIB, BUCOKMI CTYMiHb
iHHOBALiIHOT CKNapoBoi thiHAHCOBWX IHCTPYMEHTIB, AKVMMM Onepy—
0Tb KOMMMaHii, IXHK0 3Ha4Hy 3anexHiCTb Bif, BEKTOPIB Pyxy Mak—
POEKOHOMIYHMX | COLjanbHO—MOMITUYHKX MPOLECIB Y CBITOBOMY
cniBTOBapWCTBI, CNif chopMyntoBaTy psif HanpsMiB hopMyBaHHS
nporpam i NpoeKTiB 3 peanisauii iHaHCOBOI cTpaTerii, Takux AK:

— BUABMNEHHSA NPIOPUTETHUX A5 KOMMaHI (DiHAHCOBUX PUHKIB
i LiNb0OBMX PUHKOBUX CErMEHTIB AnA pob0oTy Ha NepCcneKkTuBY; Lie

nepenbavae HafABHICTb Yy KOMMaHii CUMbHOroO LinboBoro 6moky
pO3BUTKY, LLIO CAMPAETLCS Ha 06poBKyY icHYKUMX iHdhopMaLLin—
Hnx 6a3 gaHux;

— aHani3 i 0brpyHTyBaHHsA CTIAKMX i AOCTYMHUX gXepen di—
HaHCyBaHHS;

— BUBIp PiHAHCOBMX IHCTUTYTIB AK MPUAHSATHUX NapTHEPIB i
nocepepHuKiB, WO etekTUBHO CMiBMpaLoTb 3 KOMMaHIED B
[OBrOCTPOKOBOMY aCMeKTi;

— po3pobka AOBroCTPOKOBOI IHBECTULIMHOI Mporpamu, y3ro—
[DKEHOI 3 NPIOpUTETHMMM HaNpsiMamu po3BUTKY BUAiB Bi3Hecy,
3YMOBIEHNMM 3arafbHOK CTPaTErie0 KOMMaHii;

— CTBOPEHHS YMOB Ha MaibyTHE 3 MiATPMMaHHA NocTynansb—
HOro 3pOCTaHHA PYHKOBOI BAPTOCTI KOMMaHii i KypciB BunyLLe—
HUX HEet LiHHUX nanepis;

— chopmyBaHHs Ta BAOCKOHANEHHS BHYTPILLHLO(iIPMOBIX thi—
HaHCOBWX NOTOKIB, MEXaHI3MiB TPaHCEePTHOrO LiHOYTBOPEHHS;

— po3pobka 3 no3uuji cTpaTerii nporpaMu etpekTMBHOI O LieH—
TpanisoBaHOro ynpaeniHHA hiHaHCaMK y MOeQHaHHI 3 06rpyH—
TOBAaHOI0 AELeHTpani3aliero iHLINX YyNpaBiHCbKMX (OyHKLIN;

— MPOrHO3Hi PO3paxyHKK hiHAHCOBMX iIHAMKATOPIB EKOHOMIY—
HOi 6es3neku | CTINKOCTI KoMMaHii Npy cTpaTeriYyHoOMy nNnaHyBaHHI
OiSNbHOCTI KOMNaHii.

KomnaHia jomaraeTbcs CBOiX CTpaTeridHux Linem y cgepi di—
HaHCyBaHHSA, Konu hiHaHCOBI BIJHOCWHW BIANOBIOalOTb i BHY—
TPILLHIM (hiHAHCOBMM MOXXNMBOCTAM, @ TakoX [03BONAOTL 38—
NULLATUCA CNPUMHATAMBOK A0 30BHILLUHIX COLjianbHO—eKOHO—
Mi4HVUM BMMOram B ymoBax rnobanisauii. Posrnagato4m noHATTa
Ta 3MICT chiHaHCOBOI cTpaTerii, HeobxigHO nigKpecnuTK, Lo i
chopMyHOTb B OCHOBHOMY Ti XX YMOBW MaKpo— i MikpocepeaoBu—
La, chakTopw, LLI0 BMVBAaKTb Ha 3aranbHy CTPaTerito KoMnaHii,
Ta iHLWi cknagoB.i, Npo ki 6yno ckasaHo BULLE.

3acTocyBaHHA IHCTPYMEHTIB | MeTofiB hiHaHCOBOI cTpaTerii
HOCUTb CUTYaLiHWIN XxapakTep. KoHKPETHI YHHWKM (B TOMY 41—
Chi couianbHO—EKOHOMIYHI Ta NOMITUYHI) BU3Ha4aloTb BMBIp TiEl
Yu IHLLOT iX KOMBiHaLji B pi3HMX BapiaHTax.

3aranbHa cxema thopMyBaHHSA thiHaHCOBOI CTpaTerii BKIo4ae
Taki eTanu:

— OMNMC KOMMaHIi ik BiKPUTOI CUCTEMU, 3 ypaxyBaHHAM opra—
Hi3aUiHOI CTPYKTYPY | NepeabaqyBaHnX 3MiH;

— BMPOBREeHHA cTpaTerivyHmX Linewn;

— po3pobky BapiaHTIB cTpaTerii;

— BU3Ha4YeHH:A KpUTepIiB BiAOOpY BapiaHTIB;

— KOHKpeTun3aLito o6paHoro BapiaHTy thiHaHCOBOI cTpaTeri;

— ochopmIeHHs (hiHaHCOBOI CTpaTerii, il IPUAHATTS | foBeaeH—
HSA 0O BUKOHaBLS;

— MOoCnifoBHOI peanisauii NMpUAHATOI cTpaTerii cTanoro po—
3BUTKY KOMMaHii.

3 nornsgy onepauifHoi AiAnbHOCTI hiHaHCOBa CTpaTeria Mo—
xe ByTu po3aineHa Ha [ABi KNO40BI CK1aA0BI:

— KpeauTHa CTPaTEris, L0 € CYKYMHICTIO TakUX ENEMEHTIB, K
aHani3 i mnaHyBaHHsA rPOLLOBUX NOTOKIB, BUBIP thopm 3any4eH—
HS1 30BHILLHIX pecypciB (KpeauTun, emiciiHa dyopma 3any4eHHs
Kanitany), ynpaBniHHA OebiTOpPCbKOK Ta KPeaMTOPCLKOH 3a—
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H6oprosaHicTio, po3pobka 0611ikoBOi | N10AaTKOBOI MOMITUKM, KOH—
TpOnb i ynpaBniHHA BUTpaTamu;

— iHBECTULiHA CTpaTeris (B13HaveHHs 3aranbHoro obecary iHBe—
CTUL KopriopaLli, cnocobiB paLioHanbHOro BUKOPUCTaHHSA HaKo—
MYeHb, MOEAHAHHS PI3HMX HANMPAMIB DiHAHCYBaHHS, PO3MILLIEHHS
M06ini3oBaHuX, ane TMMHYacoBO BilbHMX MPOLLIOBMX KOLLITIB);

Y pamkax BUMLLIEBKA3aHOr0 Nofiny KpeAMTHa CTpaTeria BUCTyNae
AK [PKEPENO i3 3any4eHHs Ta akyMymntoBaHHsA (hiHaHCOBMX pecyp—
ciB, HeOBXIOHWX ANA 3QINCHEHHS IHBECTULINHOI CTpaTerii KoMnaHii.

Y NOTOYHOMY MOMEHTI Came KPeauTHWUI acnekT iHaHCoBOI
ctpaterii noTpebye HanbinbLioi yBaru. Piv y Tim, Lo, He3Ba—
Xak4n Ha KHH0BY Pofib IHBECTULIN ANA NIABULLEHHS KOHKY—
PEHTOCMPOMOXXHOCTI KOMMaHii Ta yTPMMaHHS NMO3ULIA Ha PUHKY,
B YMOBax Kpu13u MOXJIMBOCTI 3 OpraHi3aLii hiHaHCcyBaHHs (AK 3a
paxyHOK BnacHuX, Tak i 3any4eHnx pecypciB ) BU3Ha4aTb Ha—
NpAMK Opraxisauii iIHBECTULIN.

BucHoBku

Y nepiog EKOHOMIYHOr0 3pOCTaHHA OCHOBHUM 3aBLaHHAM
KpeauTHoi cTpaTterii € 3abe3neyeHHst 3OICHEHHST IHBECTULIA Y
HanKopOTLLI TEPMIHW | 3 MIHIManbHUMK BUTPaTamM, LLO MaeE Ha
yBa3i BYKOPVCTaAHHA BCIX JOCTYMHUX IHCTPYMEHTIB 3@ HanbinbLu
BWMQHOK BapTOCTI. AKLLO BpaxyBaTy, LU0 Y KOXHOI KOHKPETHO!
KOMMaHii icHyE CTPOro BM3Ha4YeHUin Habip 06'ekTiB IHBECTYBaHHSA
(06mexxeHun cchepoto OiAnbHOCTI, HAABHICTIO,/ BiACYTHICTIO KOH—
KYPEHTHOr0 CepefoBuLLIA, NParHEHHM aKLioHepiB TOLLO), TO B
yMOBax KpU3W Pi3HOMAHITTA 30BHILLHIX AXepen hiHaHCyBaHHS
CTUCKAETLCS A0 BCbOro Nvile AeKinbkKox. [1py uboMy KinbKiCTb
HanpAMIB iHBECTyBaHHA 3a3Bu4ar 36iMbLUYETECH, TOMY LU0 Ha
yBas3i Kp30BOi CUTyaLlii Taki eNeMeHTU, AK OHOBIEHHS OCHOBHUX
3acobiB (Hanpuknag, NoTo4Ha nopuis 060B'A3KOBUX KaniTanbHMUX
BUTpPAT), Ha yBas3i 6pak hiHaHCYyBaHHS NepexoasThb 3i cknagy Kpe—
AWTHOI cTpaTerii (Tomy paHille choHpyBanvcs abo 3 BnacHux pe—
cypciB, abo 3a paxyHOK KOPOTKOCTPOKOBMX 30BHILLHIX [Kepen —
HaHKIBCbKMX KpeauTiB) y po3psd iIHBECTULIMHMIX Linen.

HeobxigHO Takox BpaxoByBaTW TOM hakT, LU0 iHBECTULNHA
cTpaTeris TpaauLiiHo HocWTb BinbLL [OBrOCTPOKOBUI XapaKkTep,
HIXX KpeamTHa, a 0TXe, BinbLL Bpa3nuea AnA HeraTMBHNX KOH'HOHK—
TYPHUX YMHHKKIB. Hacnpasgi, iHBecTuLji B NpuadGaHHA OCHOBHUX
3acobiB y nepeBaxHi HinbLLIOCTI OPIEHTOBAHI HAa OTPYMaHHS A0B—
rOCTPOKOBOro eddekTy Mpu BIACYTHOCTI BigAadYi Bif BKNageHb Mpo—

TArOM LLIOHAMEHLLIE OAHOr0 POKY. Y TeX 4ac OTPUMaHU KpeauT
CTporo o6MexeHun TEPMIHOM Yroav | HaM4acTiLLEe He BKIOYaE B
cebe MOXMBICTb 3MiHV TEPMIHY KPEAWTY B 3aEXHOCTI Bif No—
TOYHOI KOH''OHKTYpUY. Takum 4rHOM, thopMyBaHHsA chiHaHCOBOI
cTparterii Mae 6a3yBaTVCA Ha YITKOMY CMiBBIOHOLLEHHI Napame—
TPIB J0OBrOCTPOKOBOI IHBECTULAHOI MOMITUKLA 3 KOPOTKOCTPOKO—
BVIMV | JOBFOCTPOKOBMMY CKNaA0BUMUN KPEAUTHOI NMOMITUKM.

3 ypaxyBaHHSIM TPaHCKOPAOHHOMO XapakTepy AiAnbHOCTI Be—
nmkmx THK kno4yoBuMM 06'EKTOM [OBrOCTPOKOBOI KPEQUTHOI
cTpaTerii CTae CBITOBUI (DiHAHCOBWN PUHOK, SKUIA HaBITb Y Ne—
pioAay ekoHoMIYHOro cnagy 36epirae BiAHOCHY CTiKICTb 3@ pa—
XYHOK reorpadiiqyHoro Ta eKOHOMI4HOr0 PO30CepPemKeHHs CBOIX
yyacHukiB. OgHak po3rnagaTti CBiToBUi (hiHAHCOBUIA PUHOK Nin—
Lle Ak 06'ekT ANa AOBrocTPOKOBOI KPeaUTHOI CTpaTerii He 30B—
CiM BipHO, TOMY LLIO NpW 3BEPHEHHI A0 AaHOro pxepena qiiHaH—
COBMX PECypCiB HeobxigHO B 060B'A3KOBOMY MOPAAKY HapaTu
JaHi He TifbKy1 Mpo caMy KOMMaHito, a 1 Mpo MOXIMBI HAaNpsaMu
BMKOPWCTAHHA 3asTy4eHnX KOLLTIB.

Takum 4nHOM, 3 METOK aHanidy MoXIMBOCTI peanisadii gi—
HaHCOBOI cTpaTerii KoMMaHii 3a paxyHOK PecypciB CBITOBOro gi—
HaHCOBOro PUHKY HeobXigHO BPaxoByBaTW [OBrOCTPOKOBUA Xa—
pakTep BiAHOCWH, LLIO BUHMKAKTb MiXXK KOMMNaHI€ero, 3 ogHoro 60—
Ky, Ta IHCTPyMEHTaMN Ta y4acHMKaMy CBITOBOrO (hiHAHCOBOMO
PVHKY — 3 iHLLOrO.
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