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Po3pobka cpiHaHcoBoI cTparerii Ha nignpuemcTBi

Y cTaTtTi po3rnsaHyTo npakTUYHWI Migxig Ao (hopMyBaHHS thiHaHCOBOI cTpaTerii Ha MiANPUEMCTBI 3 METOK OTPYMAaHHS! Makcu—
MarnbHO MOXIMBOro npubyTKy B OBrOCTPOKOBIV MEPCHEKTUBI Ta 30IbLLUEHHS YaCTKM MiGNpUeMCTBa Ha pyHKY. [JocnigxeHo no—
Ka3HWKM CUbHUX | cnabkyix Mo3uLivi Ta MOX/IMBOCTI | 3arpo3u 30BHILLHLO0 biaHec—cepegosuLLa Arns nigrnpuemcTsa. Bukopuc—
TaHO MaTpULIO (hiHEHCOBOI CTpaTerii, ika A03BONAE NPUNHATY PILLEHHS CTOCOBHO NEePCreKTUBHOO HarnpsiMy 3MiHV (hiHaHCOBOro
CTaHy nignpyeMcTBa.

Knrouosi cnoBa: cpiHaHcosa ctpaterisa, SWOT—aHarni3, hopmyBaHHs, bi3Hec—cepeRoBuLLe, thiHaHCOBUI CTaH, MOKa3HWKY,
PEevVTUHIroBa OLiHKa, MaTpuLUsi hiHaHCOBOI CTpaTerii, CyunbHI | Cabki No3uLii, MOXIMBOCTI | 3arpo3u.
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Pa3paborka chuHaHcoBoW cTparterum Ha npeanpuATAN

B cTatbe paccMOoTpeH npakTu4ecKui noaxoa K (hopMypoBaHuIo (hHaHCOBOV CTPaTeryv Ha NPeanpysiTAM C LEsbHo MosyYeHust
MaKCcVMarnbHO BO3MOXHOM NpubbIv B ONrOCPOYHOV MEPCNEKTUBE 1 YBENMYEHWS [0 NPEANPUSTAS Ha pbiHKe. VlccnenoBaHsbi
rokasaTenu CuibHbIX 1 Cabbix MO3VLMIA 1 BO3MOXHOCTU 1 Yrpo3bl BHELLIHEV 6U3HeCc—cpeab! Ans npeanpusTys. Vicnons3oBaHa
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marpuua CpMHaHCOBDVI cTparernn, Kotopas rno3BosifaeT NMPUHATL peLleHne o rnepcriekTnee N3MeHeHus CIJMHBHCOBDI'O COCTOAHUA

npeanpusTus.

Kno4eBble cnoBa: chyHaHcosas ctpaternsa, SWOT—aHanus, hopmmpoBaHve, 6usHec—cpena, (hyHaHCoBoe COCTosIHMEe,
riokasarenu, peVITI/IHFOBaﬂ oueHkKa, matpuua dJMHaHCDBOVI cTparernuv, cuibHble N cnabble nosunynn, BO3MOXHOCTU U Yrpo3bl.

M. BILYK,

Doctor of Economics, professor, Kyiv National Economic University named after Vadym Getman
Formation of financial strategy at the enterprise

The article deals with a practical approach of the development of financial strategy at the company to obtain the highest
possible profit in the long run and increase the share of the enterprise market. Investigated performance of strengths and
weaknesses of the positions and opportunities and threats of the external business environment for enterprises. The author
used the matrix financial strategy that enables to decide on the direction of changes in financial condition.

Keywords: financial strategy, SWOT—analysis, development, business environment, financial condition, performance,
rating estimation matrix financial strategy, strong and weak positions, opportunities and threats.

INMocranoBka npo6nemu. B cycTemi NepcnekTVBHUX PO3po—
6ok nignpreMcTBa 0CHOBHO € hiHaHcoBa cTparteris. Lle cknap—
Ha HaraTochakTopHO OpieHTOBaHa Mofenb A i 3axofiB, Heo6—
XigHUX ANA OOCArHEHHS MOCTaBMEHWX MEPCMNEKTVBHWX Linen y
3aranbHin KoHUenLuii po3BrTKY B 06nacTi hopMyBaHHS | BUKOPUC—
TaHHs (hiHAHCOBO—PECYPCHOro NoTeHuiany nignpueMcTBea.

MaKTopW 30BHILLHLOMO CEPEROBNILLIA, LLIO BU3HAYaTb CKNag—
HICTb NOBELIHKM MiANPUEMCTBA Ha PUHKY | HEBU3HAYEHICTb 10ro
pes3ynbTaTiB, BUMaratoTb HOBUX NIAXOMIB A0 yNpaBniHHA diHaH—
camu, 30Kpema po3pobku cTpaTeridHnx cxem. Bumoroto cyyac—
HOI cuTyaLii Takox € TpaHchopMaLlist MOHATb, LU0 3aKnafgaTb—
Cs1 B CXeMy ynpaBfiHHs hiHaHcaMu NignpUeMCTBA, B KOHTEKCTI i
[I0BroCTPOKOBOro xapakTepy. Yce Le AMKTYE HeobXxiaHicTb dhop—
MyBaHHS igeonorii, KoHUenwji HoBOro ctpaTeriyHoro dpiHaHco—
BOr0 PO3BUTKY NiANPUEMCTBA, CaMme ToMy po3pobka thiHaHCOBOI
cTpaTerii NiGNPUEMCTBA HUHI € aKTyanbHUM NUTaHHAM Ta BUMa—
rae nopasnbLUOro AOCILKEHHS.

AHani3 gocnipgxeHnb T1a nybnikayii 3 npo6nemu. NyTaH—
Hs1 «chiHAHCOBOI cTpaTeriin po3kpuTi B poboTax sk 3apy6ixHMX,
TaK | BITYA3HAHUX BHEHWX NMPU AOCNIOXEHHI OKpeMux npobnem
ynpaBniHHA thiHaHcamu. Y pocnigkeHHi Teopii | npakTukn gi—
HaHcoBOI cTpaTerii cnif BiA3HA4YMTV BaroMui BHECOK TaKMX Bi—
TUMBHAHUX BYeHMX, K .| Baseubka, M.[. Binuk, [.B. Bnakuta,
1.0. BnaHk, O.C. ®inimoHeHkos, B.M. LLlenyaebko Ta iH. Cepep 3a—
PYBiXXHUX BYEHWX, LLO AOCNIAXKYBanu Ui NUTaHHS:A, cnif BUOinuTIA
pobotu . Opykepa, . KnenHepa, A. T'. MoscecsH, J1.M. MNasno-
Boi, [. CanmoHa, E.A. YTkiHa.

OpHak NpobneMHUMM 3aNMLLIAETLCA NUTaHHS PO3POBKN diHaH—
COBOI CTpaTerii, LU0 | BU3Ha4M0 MeTy cTarTTi sk ii po3pobky 3aans
OTPYMaHHS MaKCVMarbHO MOXIMBOMO NprByTKY B AOBrOCTPOKO—
Bill NepCcneKTuBi Ta 36iNbLUEHHS YacKM NIANPYEMCTBA Ha PUHKY.

Buknapn ocHoBHoro martepiany. CtpaTteris nignpyemcrea —
Lie y3ararnbHio4a Mogenb Airl, HeobXiaHWX Ans AOCArHEHHSA N0~
CTaBMneHNX Liner LWnsxoM KoopamHaLii i po3nofiny noro pecyp—
ci. Kpim Toro, cTpaterisa nignpveMcTBa — Lie iieonorisi po3BUTKY,
KOHKPETM3aLlif OPIEHTMPIB i CTaHy NiANPYEMCTBA, NOCNIAOBHICTb
Oi" Mo AOCArHEHHIO BM3HaYeHWx uinen. MeTtoro po3pobku 3a—
ranbHoi cTpaTerii NigNpUEMCTBA € BUSIBNEHHSI OCHOBHWX Ha—
npsMIB Moro eqpekTMBHOMO PyHKLIIOHYBaHHSA HA OCHOBI MaKCW—
MasbHoi peanisadii icHyH4Y0ro HayKoBO—TEXHIYHOMO MoTeHLjiany
Yy B3aEMO3B'A3KY 3 BHYTPILLHbOBMPOBHN4YMMY pe3epBamu i 30—
BHILLIHIM HABKONMULLHIM cepefoBuLLEM. Tomy Ansa nignpuemMcTsa
NocTaEe Ljinb — AOMOrTUCA [OBrOCTPOKOBMX KOHKYPEHTHUX Nepe—
Bar, Lo 3abe3ne4vaTb NOro BUCOKY peHTabenbHicTb [2].

Peanisauis 3aranbHoi cTpaTerii NignpueMcTBa y 3HaYHIA Mi—
pi 3anexwTb Bif thiHaHCOBOI CTpaTerii, Aka cepeq yCix quyHKLio—
HanbHKX CTpaTeriv, Lo po3pobnaTbea Ha NiANpPUEMCTBI, Bigi—
rpae ronosHy porb.

diHaHcoBa cTpaTeria BignoBiganbHa 3a NpPorHo3yBaHHA ii—
HaHCOBWX MOKa3HWKIB CTPATEri4YHOro NnaHy, OLiHKY IHBECTULLINHIX
MPOEKTIB, NNaHyBaHHs ManbyTHIX NPoAaXxiB, po3mnogin i KOHTPOSb
chiHaHCOBUX PECYPCIB, LLIO HUHI € HAA3BUYanHO BaxneuMm [3].

Mopanok po3pobnerHs hiHaHCOBOI cTpaTerii po3KpUEMO Ha
npuknagi TOB «ABC», ocHOBHVMMMW HanpsMamMu QianbHOCTi AK0—
ro €: 3aKyniBnsa CynyTHIX NPOAYKTiB HathTonepepobku, 3o0kpemMa
piaKoi Ta KOMOBOI CipKY; BTOPUHHA Nepepobka CynyTHIX NpoayK—
TiB HadhTonepepobky; peanisavis NpoayKLii NPOMUCIIOBMM CMo—
XMBa4vam — 3aBofam HahToXiMi4HOI Ta XiMiYHOI rany3ei; nocny—
r1 3 TPAHCMOPTYBaHHS Ta NOTICTUKM.

PurHok 36yTy npoayKLii xapakTepuayeTbest MICTKICTIO 25 Tuc.
TOHH Ha pik. [MpoayKuia peanisyeTbcs B MeXax BITYM3HAHOro
PYIHKY NiANPUEMCTBaM HadhTOXIMIYHOI Ta XiMiYHOT ranysei.

OcHOBHOO METOHO MO0 [ifNbHOCTI € OTPYMAaHHS MaKcManb—
HO MOXnMBOro npubyTKy B [OBrOCTPOKOBIZ MepcrnekTvBi Ta
36inbLLUEHHSA CBOET HaCKM Ha PUHKY.

Ouixtoroum micue TOB «ABC» Ha puHKy, BUKOPUCTAEMO OOWH
i3 BaXIMBUX METOIB CTPaTEriYHOro KOHTPOMIHIY — Tak 3BaHWN
SWOT—aHania cunbHuxX Ta cnabkux MicLpb, L0 BiOHOCATLCA A0
BHYTPILLHbOrO CepefoBuLLa, Ta N0ro MOXX/IMBOCTEN | 3arpo3, Lo
[0 30BHiLWHboro cepeposuLLa.[8]. CunbHi CTOpoHW KoMMaHii —
ue Ti i ocobnMBOCTI, SiKi 4at0Tb 3MOry BU3HAYUTY | chopmyBaTK
KOHKYpeHTHI nepesaru. Cnabki >k CTOPOHM — Lie Ti MOKa3HWUKM, AKi
BM3Ha4at0Th i KOHKYPEHTHY BPa3nuBicTb [4].

Ha ocHoBi pe3ynbTaTis aHanisy BHYTPILLHBOr0 CEpPeaoBULLIa pO3—
pobnAloTh pekoMeHAaUil OO0 YCYHEHHA HasBHMX Cnabkux Miclb
Ta efpeKTMBHOrO BMKOPUCTaHHS iCHYKH0ro noTeHuiany. B pesynb—
TaTi aHani3y 30BHILLHBOMO CepefoBULLIa BUSIBMSKOTL MO3UTUBHUM |
HEeraTVBHUM BB Ha NIANPYEMCTBO 330BHi, HA OCHOBI Y00 PO3—
pobnsaoTe NPOMNO3uLii LLoA0 HerTpanisalii MoXIMBUX pU3KKIB Ta
BMKOPVCTaHHA OAaTKOBYX LLIAHCIB. Takui aHani3 MpoBOAVTLECS Mo~
€TarHo, Ha KOXXHOMY 3 AKX BUPILLIYIOTb OKPEMI 3aBAaHHS.

Ha nepLuomy etani hopMytoTb NOKa3HUKK, 38 SKUMU BU3Ha—
YalTb cunbHi @bo cnabki CTOPOHM KOMMaHii 38 TakMMU 0CHO—
BHMMW po3[inamMuy — OCHOBHA LisNbHICTb, hiHaHCK, opraxi3adis,
MapKETVIHT, KafpW.

Ha ppyromy etani BM3Ha4aloTb NMO3MLiK0 KOXHOro MoKa3Hu—
Ka LWoao misnbHocTi kKoMnaHii (y n'atnéansHomy dianasoHi («5»
— HancunbHiwa, «1» — Hancnabkiwa).
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Ta6nuua 1. MNoka3HUKM cunbHUX Ta cnabkux nosuuin TOB «ABC»

Moszuuia (1-5) . Mo)xnusicTb noninweHHs
MokasHuk TUMNOBi KOHKY— Baxumeicts no- TUMNOBI KOHKY—
TOB «ABC» Ka3HuKa TOB «ABC»
peHTN peHTn
MiHaHcKn
PeHtabenbHicTb kanitany 3 4 BMCOKA cepepHs cepefHs
PenTabenbHicTb akTnBIB 2 3 BLCOKa cepepHs cepefHs
3aranbHa NikBiaHICTb 5 4 BMCOKa HU3bKa HU3bKa
®DiHaHCOBa CTINKICTb 3 BMCOKA HM3bKa HM3bKa
MapxkeTnHr
PuHkoBa yacTtka 4 2 BMCOKa cepenHsa cepefHAa
3HaHHA PUHKY 4 3 cepefHs cepenHs HM3bka
AkicTb 5 4 BMCOKA HN3bKa HN3bKa
LliHn 5 4 BUCOKA HW3bKa HW3bKa
CynyTHi nocnyru 3 2 BMCOKaA cepepnHs BMCOKa
Cvictema npocyBaHHs 1 4 cepepHa BNCOKA HN3bKa
Opranizauis
EchbekTnBHICTE MEHEIKMEHTY 3 4 BMCOKA cepepgHs cepefHs
Kapgpu
Hoceig4eHicTs nepcoHany 4 4 cepefHs HU3bka HM3bKa
MoTuBauia 2 3 cepefHs cepepgHs cepefHs

CunbHi i cnabki noswnuii gocnigxysaHoro TOB «ABC» y po3pisi
OKpeMUX NoKas3HWKIB NpeacTaBneHo B Tabn. 1.

AHanis Ta ouiHka pesynbTaTiB, NpeacTaBneHnx y Tabn. 1, no—
3BONSIE BU3HA4MT Hanpsmu noeefiHky TOB «ABC» cTtocoBHO
KOXKHOro 3 NokasHWKiB. Tak, ocHoBHO cnabkoto nosuuieto TOB
«ABC» e H13bka peHTabenbHICTb Ta HeedheKT1BHa CUCTeMa Npo—
cyBaHHsA ToBapy. HepocTaTHa NpubyTKOBICTbL aKTUBIB Ta BKage—
HOro KaniTany NosiCHIDETLCA NepeayciM LiHOBOK MOSITUKOK Mg~
NPUEMCTBA, AKa He [03BONSIE OTPUMYBATY JOAATKOBI NpUBYTKM,
0[HaK 3a paxyHoK LIiHOBOI KOHKYpeHLi J03BONAE XOPCTKO TPU—
MaTK No3uLii Ha BU3HaYeHiIn YacTui puHky. Cnig nigkpecnmTu, LWo
NPV JOCUTb HU3bKKMX LiiHaX KinbkicTe knieHTiB TOB «ABC» 3anu—
LLIaeTbCA HE3MIHHOH. Lle cBigumTL Npo Te, L0 BUKOPWUCTaHH:A Ta—
KOTf LLIHOBOI NoniT1kx He 3abe3ne4ye gocTaTHiX 06csariB peanisadii.

AnbTepHaTVBHUM LLNAXOM MNiABULLEHHS NPUBYTKOBOCTI MOXEe
BYTN HanarogXKeHHs1 CUCTEMYM MPOCYBaHHA NPOAYKLUii HA PUHOK,
fIka Ha AaHWi Yac e HeJOCTaTHLO eIEKTMBHOH.

LLlogo nepconany TOB «ABC», To BiH € BOCBIgYEHUM i BUCO—
KOKBanighikoBaHMM, 0HaK BiACYTHA MOTMBALis A0ro iHiLiaTUB—
HocTi. Lle ctocyeTbca He Tinbku MaTepianbHOi MoTvBaLi, @ 1
BIICYTHOCTI TBOPYMX CTUMYMIB A0 LinecnpsaMoBaHoi npaui ans
[OOCHArHEHHs1 yCrixy, CaMOCTIIHOrO MrnaHyBaHHS Ta peani3adi
cTparTerii i nporpam nignpuemcTaa. lgei Ta nponosuuii npauis—
HWKIB 4aCTO He 3HaX0AsTb NIOTPYMKM KEPIBHULITBA.

[ns komnnekcHoi ouiHkK giansHocTi TOB « ABC» oUiHUMO MOX—
NBOCTI Ta 3arpo3un NOro Ha PUHKY, B OCHOBI KX 3HAXOAATHLCSH
30BHILLHI (hakTopy HaBKONMLLHLOMO 6i3HeC—CcepenoBuLLa.

Axo moxxmeocTi TOB « ABC» — Lie CnpysiTivBi acnekTy 10ro Ain,
3aBOSAKM KM BOHO MOXE [AOCArHYTU 6aaHoro piBHs npubyTko—
BOCTI, TO 3arpo3u — Lie HECMPUATANBI TEHAEHLi pPO3BUTKY hiHAHCO—

BOr0 CepenoByLLa, i MOXYTb HEraTUBHO BMAMHYTY Ha MaTocnpo—
MOXHICTb Ta NpuByTKOBICTbL NignpuemMcTsa [3]. Busieneri y npoveci
aHanisy MoxJmeocTi i 3arpoau TOB «ABC» HaBefieHo Ha puc. 1.

HaBepeHi paHi cnvparoTbCs Ha pe3ynbTaTv NPOBEAEHOr0 0Co—
6ucToro aHaniay, LWoao misnbHOCTI NigNpYEMCTBA Ta 0ro Linbo—
BOM0 PUHKY, iHLLIM 06’EKTUBHI iHdhopMaLii 3 BILKPUTUX OXXepern.

YpaxoBy4u BIACYTHICTb CTpaTeriyHoro hiHaHCOBOro MnaHy—
BaHHA Ha TOB «ABC», 3pocTaHHsi 1Oro caMoCTIiHOCTI Ta Big—
noBiganbHOCTI 3a pe3ynbTaTh [iSNbHOCTI NocTae 06’ekTMBHA
HeobXigHICTb BM3HAYEHHs1 TEHOEHLIN K pO3BUTKY hiHaHCOBO—
ro CTaHy, Tak i MepcneKkTMBHUX hiHaHCOBMX MOXMBOCTer. Ha
PO3B’i3aHHSA Takux MUTaHb CMPSIMOBYETLCA (hiHAHCOBa CTpa—
Teris NignpUeMCTBa, fika BU3Ha4Yae [OBroCTPOKOBY METY Hisifb—
HOCTI NiANpPYEMCTBA, LU0 3aneXuTb Bif 1oro hiHaHCoBOI NoniTn—
K1, BUBopy HanehekTUBHILLVX HAaNpPAMIB ii focsArHeHHs [2].

3aBpaHHAMY thiHaHCoBOI cTpaTerii €:

— BMW3Ha4eHHs crnocobiB 3[ificHeHHs ycnilHO dhiHaHCoBOI
cTpaTerii Ta BUKOPUCTaHHA (hiHaHCOBUX MOXXNMBOCTEWN;

— BCTaHOBMEHHS NEePCNeKTUBHMX (hIHAHCOBUX B3aEMOBIOHO—
CWH i3 cyB'ekTamy rocrnopaptoBaHHs, Blopxetom, 6aHkaMmn Ta
IHLLUMMW hIHAHCOBUMU IHCTUTYTaMK;

— thiHaHcoBe 3abe3neyeHHs onepaLifHoi Ta iIHBECTULINHOT fi—
ANbHOCTI HA MEPCMEKTMUBY;

— BMBYEHHS EKOHOMIYHUX Ta (DiHAHCOBUX MOXMBOCTEN iIMO—
BIpPHWX KOHKYPEHTIB, po3pobneHHs Ta peanisadis 3axofiB i3 3a—
6e3neveHHs hiHaHCOBOI CTIKOCTI;

— MoLUyK cnocobiB BrXxofy i3 KPM30BOro CTaHy NignpUeEMCTBa
Ta MeTOAIB YNPaBniHHA B yMOBaX KpU3Wu.

diHaHCcoBa cTpaTeria € CKafoBo (hiHAHCOBOrO NMaHyBaHHS.
Ak YacTuHa 3aranbHoi cTpaTerii eKOHOMIYHOro PO3BUTKY Mignpu—

Mo nvBocTi:

PosBuTok puHky 36yTy Nnpu 6i3HEC—NNaHyBaHHI 3a paxyHoK
BVBEAEHHA NPOAYKLii KOMMNaHii Ha 30BHILLHI PUHKW.
MoxnuBicTb ethekTUBHOI LIHOBOI KOHKYPEHLIT 38 paxyHOK 3HN—
>KEHHs1 cobiBapTOCTI

3arposw:

HecTabinbHicTb NocTaBkn HAhTOBOI CMPOBUHN B YKpaiHy, LU0
MO>e MPU3BECTM [0 PECYPCHOr0 AediunTy.

Hecnpusatnuee Ta HecTabinbHe 3aKOHOOABCTBO.

>KopcTka Ta arpecrBHa KOHKYPEHLis y ranysi

PucyHok 1. MoxxnuBocrTi i 3arpo3u 3oBHiWHbOro 6isHec-cepeposuiia ana TOB «<ABC»
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EMCTBA, BOHa MaE Y3rofpKyBaTuCA 3 MOro LinaMun Ta Hanpsmamu.
CBoeto 4eproto, thiHaHCOBa CTpaTeris CrpaBnse CyTTEBUN BNVB
Ha 3ararnbHy eKOHOMI4HY CTpaTerito nignprvemcTsa. 3MiHa cuTyaLlii
Ha MaKpOopiBHi Ta Ha thiHaHCOBOMY PUHKY CMPUHMHSAE KOPUIyBaHHS
K thiHAHCOBOI, TaK | 3aranbHoI CTpaTerii po3BUTKY NiANPUEMCTBA.

Teopis hiHaHCoBOI cTpaTerii, A0CNImKY0UN 06 €EKTUBHI EKOHOMIY—
Hi 3aKOHOMIPHOCTI PUHKOBYX BIGHOCWH, pO3pobnse opmu Ta cro—
cobu BUXXMBaHHA 1 PO3BUTKY 3@ HOBYX yMOB. DPiHaHCOBa CTpaTeris
BK/IOYAE METOAM Ta MpaKTUKy hopMyBaHHS (hiHAHCOBUX pecyp—
CiB, ix MNaHyBaHHA Ta 3abe3neyeHHs qiiHaHCOBOI CTIMKOCTI Nignpy—
EMCTBA 3a PYHKOBVX YMOB rocrnofgapioBaHHs. PiHaHCoBa CTpaTeris
OXOMMtoE BCi hopMu thiHAHCOBOI isNbHOCTI MiLNPUEMCTBA: ONTUMI—
3aLit0 OCHOBHWX Ta 060POTHKX 3ac06iB, hopMyBaHHS Ta PO3Mopain
nprByTKY, rPOLLIOBI PO3PaxyHKW, IHBECTULIIAHY MOMITUKY.

Buxoaa4m 3 HeobXxiAHOCTI NPUNHATTSA PiLLEHb Y PUHKOBUX YyMO—
Bax npobnema Bnbopy dhiHaHCOBOI CTpaTerii AiANbHOCTI Nignpu—
EMCTBa € 0CUTb akTyanbHoto. OCHOBHa yBara TyT NpULINAeTLCA
OLiHLi NOTOYHOro CTaHy Cyb'ekTiB rocrnofgaptosaHHsA. B gaHomy
HanpaMi 4OCAIAKeHb NPIOPUTETHUM € 0BrpyHTOBaHWN NPOrHO3
HanpaAMiB Po3BUTKY NIANPUEMCTBA, PO3P06Ka KOHKPETHUX pe—
KOMeHZaLin ans nonepemkKeHHs MOXIMBMX NOMUIOK | npopa-—
XYHKIB i NLLIE NOTIM — OLiHKa (aKTU4HOro hiHaHCOBOMO CTaHy.

YpaxoBytuu, Lo y gocnigxysaHoro TOB «ABC» BigcyTHs dii—
HaHcoBa CTpaTeris, Aka Mag Haf3BMYaMHO BENMKE 3HAYEHHS,
cthopMyHEMO | po3pobuMo ii AN HBOrO0 Ha OCHOBI TEOPETNY—
HVX | METOAMYHMX MiOXOAIB 3anpOonoHOBaHWX FPyrol0 aBTopiB
nigpy4Hvka «CTpaTeriyHe nnaHysaHHs» 3a ped. E.A. VTkiHa [B].

[MNepeaycim NOTPIGHO BU3HA4YUTU DiIHAHCOBY CTPAaTErito AifNb—
HOCTI MigNpPUEMCTBA K PeKOMeHAaUito JoUifbHOI 3MiHW 1Oro
chiHaHCOBOro cTaHy B [OBrOCTPOKOBI MepcrnekTusi, chopmMo—
BaHOI Ha 6a3i KiNbKICHNX XxapakTepucTuK hakTUYHOro tiHaH—-
COBOro CTaHy B MOTO4YHOMY | B ManbyTHix nepiogax, To6To:

DPC(1) = f(a(®),a™ (t),a(t+1), (1
@C(t] — thiHaHCOBa cTpaTerisa AifNbHOCTI NANPYEMCTBA B MO~
MEHT yacy t;

a(t] — chakTMYHWI CTaH NigNpUeEMCTBa B MOMEHT Yvacy t;

a """ (t) — onTUManbHUi CTaH NiANPYEMCTBA B MOMEHT Yacy t;

a(t+1) — NPOrHo3HWiA CTaH CTaHy NiANPUEMCTBA B MOMEHT 4a—
cy t+1.

Benunuunny a(t) y hopmyni (1) MoxHa NnpeacTaBnT TakUM YMHOM:

=3¢, (pa )+ Y e,Y (pt-d@)

j=1 =l d=1 j=1 =l
C . — KOeqiLiEHT, AKMI BpaxoBye hakTopn 3aranbHOro xapak—
Tepy (=1, m);

x,; (t) — kinbKicHa xapakTepucTika i—ro chakTopa hiHaHCoBO—
rocrnofapcbKoi gisnbHOCTI nignpremcTaa (i=1,n) y MOMEHT Yacy
t (t=t, t—s);

P; — OUIHOYHW KoeilieHT 4na i—ro hakTopa AiANbHOCTI Nig—
npvemctaa (=1, n);

kd — KoedilieHT, Aknn 6epe [0 yBarv 3MEHLLEHHS BMNMBY
3Ha4eHHs dhakTopa X; y MOMeHT 4acy (t—d] (d=1, s), konu d Ha—
BNMXXaETLCS A0 S, BBAXXAEMO, LLIO Limkd=O (d=1,s).

Poskpuemo cknapg nepepaxoBaHumx koedilieHTiB. [o koediui—
EHTIB, AKi 6epyTb [0 yBaru hakTopy 3aransLHOro xapakrepy (C;
=1, m)), BigHOCATb TaKi:

— MakKpoeKkoHOMiYHa cuTyalia B ranysi, ge yHkuioHye TOB
«ABCy;

— HaABHICTb Aep>XaBHOI NIATPUMKM ranysi;

— KOMMETEHTHICTb agMiHicTpauii TOB «ABC» Towwuo.

Bennumha p, cBigunTb NPO [OCArHEHHS i—TM (hakTopoMm i~
HaHCOBO—TOCMOAAPCHKOI AiANbLHOCTI ONTUManNbHUX 3Ha4eHb. [ns
NpoBeQEeHHA NoAanbLLIOro aHaniay po3paxosyaTe alt+1), alt):

o s mn
a(t+1)=3 ¢, > x"" (e +1)+ 2 [k, (e, 2 (px,(t =) (3)
J=1 =l d=0 j=l =l

fe xi(t+1) — onTrManbHa KinbkicHa xapakTepucTuka i—ro thak—
TOpa AiAnNbHOCTI NJNPUEMCTBA B MOMEHT Yacy t+1, To6To Taka xa—
pakTepucTVKa, Lo Bignosigae thiHaHcosin cTpaTterii TOB «ABC».

Mpy BMbOPpI thiHaHCOBOI CTpaTerii AOoLiNIbHO BUKOPUCTOBYBATH
MaTpuLto chiHaHCOBOI CTpaTerii, Aka A03BONAE MNPUNHATA PiLLIEHHS
CTOCOBHO NEPCreKTUBHOIr0 HanpsiMy 3MiHW hiHAHCOBOrO CTaHy
NigNPYEMCTBI HA OCHOBI PO3PaxyHKOBWX BULLE3rafaHNX BENNHMH.

MaTpuus chiHaHcoBoI cTpaTerii sBnse coboro obnacTe y cuc—
TeMi KOOPAWHAT, LLI0 PO3MOo[ineHa Ha AeB'ATb KBagpaTiB, KOXeH
3 IKUX BM3Ha4ae xapakTepucTuky ctaHy TOB «ABC». BucHoBok
npo Te, B sk kBagpaT nonagae (abo nonape) nignpreMcTBo
BiANOBIOHO MOro hiHaHCOBIM CTpaTerii, 3AINCHIOETLCSA B pe3ynb—
TaTi po3paxyHKy pe3ynbTaTiB Moro OianbHOCTI 3@ YyMOB peani3a—
uji Takoi cTpaTerii.

BukopucToBytoun gaHy MeToguky, Ha MiACTaBi JaHVX aHani—
3y thiHaHcoBo—TocnofapcbKoi aiansHocTi TOB « ABCy, y Tabn. 2
BM3Ha4MMo KoedpiuieHTn alt—1), alt), a(t+1) Ta nobyoyemo ma—
TpWLtO hiHAHCOBOI CTpaTerii ANa BU3Ha4eHHs i HanbinbLL onTn—
MasbHOro BapiaHTy thiHaHCOBOI cTpaTerii.

3a paHumun gisnbHocTi TOB «ABC» BM3HA4YMMO MOKa3HWKU
x{t=1), x[t], x, (t+1].

Mepiogom yacy (t—1) BM3Ha4YMMO No4YaToK 3BITHOMO Mepiofy,
3BaXak4M Ha NO3UTUBHI 3pyLUEeHH: Y diiHaHCcoBO—rocnofap—
cbkin pisnsHocTi TOB «ABC» y KiHUi 3BITHOrO nepiogy, BU3Ha—
4yMMmo Takui nepiop sk (t). MNepiog vacy (6+1) € nepiogom cTpa—
TeriyHoro hiHaHCOBOro MnaHyBaHHS, LU0 OOPIBHIOE Yy HaLLoMy
BUNaQKy 3 POKU.

MokasHuku xi (t+1) po3paxoByBanucs BUXOQSYM 3i CPSMO—
BaHOCTI Ha PO3BWTOK Ta OMTMMI3aLilo diiHaHCOBO—rocrnopap—
cbkoi giansHocTi TOB «ABC» Ha ocHoBI aHanisy 6a30Burx nokas—
HVKIB peanisauji noro giHaHcoBOi cTpaTerii, Wo nepenbayatoTb

Ta6nuua 2. OuiHka nokasHukiB gisnbHocti TOB «ABC» y pisHux nepiogax vacy

MokasHuk x(t-1) x(t) x[t+1)
diHaHCOoBa aBTOHOMISs 042 0,51 0,33
dDiHaHCcoBa CTIVKICTb 1,35 0,97 1,2
[oBrocTpokosi 3060B’A3aHHSA, TVC. MPH. 64,0 0 600,0
KopoTkocTpokoBi 3060B’13aHHS, TUC. IPH. 531,6 851,2 150,0
3anacw, TUC. TpH. 431,8 611,3 225,0
HebiTopcbka 3a60proBaHiCTh, TUC. MPH. 108,9 425,0 150,0
[TpnbyTOK Nicna onoaaTkyBaHHs, TUC. FPH. 0 227,7 350,0
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Ta6nuua 3. PeitTuHrosa ouiHKa LiHHOCTI Noka3HuKiB Ana thopmyBaHHa maTtpuui chiHaHcoBoi cTparTerii

R Bara Peitunr (Big 1 go 5) UinnicTb pi

1 2 3=1x2
®DiHaHCOBa aBTOHOMISA 0,05 2 0,10
diHaHCcoBa CTIVKICTb 0,05 2 0,10
HoBrocTpokosi 3060B’A3aHHSA 0,06 5 0,30
KopoTtkocTpokoBi 3060B'3aHHSA 0,04 4 0,16
3anacu 0,06 4 0,24
HebiTopcbka 3aboproBaHicTb 0,04 4 0,16
[MpnbyTok 0,7 5 3,50
Bceboro: 1,0 X X

3arny4YeHHs [OBroCTPOKOBWX KPegWTHUX PECYPCIB ANA po3Lumn—
PeHHst puHKiB 36yTy NpoayKuii, 3MeHLLEHHA obcary 3anacis [o
piBHA CTPax0BOro 3anacy Ta 3MeHLUEHHs BiAnoBigHO MOTOYHOI
KpeauTopcbKoi Ta aebiTopcbkoi 3aboproBaHOCTEN.

[na BM3Ha4YeHHs OuUiHOYHOro KoedpilieHTa Ans i—ro nokas-—
Huka pisnbHocTi TOB «ABC» pi NponoHYyeEMO 3[INCHUTA OLiH—
Ky BaXMMBOCTI Takux MOKa3HWKIB 3@ [OMOMOrOK PedTUHIOBOI
OLIHKV LUNAXOM paH>XyBaHHSA, pe3ynbTaTi Kol nogaHo y Tabn. 3.

3Baaro4n Ha HEBM3HAYEHICTb Ta BENUKNIA PU3MK 3MIHWN 30—
BHILLIHIX chakTopiB 6i3Hec—cepenoBuLLa B YKpaiHi, @ 0TXXe BUXO—
[OA4M 3 UbOro, NpobnemMaTnyHICTb CTpaTeriYHoro nnaHyBaHHS,
koedpilieHT cj gna nepiogy (t—1) Ta (t) BisbMeMo 3a 1, ana ne—
piogy (t+1)—0,8.

HacTynHMM KpoKOM € BU3HAYEeHHS KOediLIEHTIB «ay:

alt—1)=1*(0,42*0,1+1,35*0,1 +64*0,3+531,6*0,16

+431,8*0,24+108,9*0,176 +0*3,5 =225,48S;
alt)=1*(0,51*0,10+0,97*0,10+0*0,30+851,2*0,16+6
11,3*0,24+425*0,16+227,7*3,5 = 1148,002;
alt+1)=0,33*0,1+1,2*0,1 +600*0,3 + 150*0,16 +
225*0,24 +150*0,16 + 350*3,5=1483,1.

[ns po3s’A3Ky NOCTaBNeHOro 3aBAaHHA HeobxigHo 3anucaTu

BENMYMHy alt) ik cymy pesynbTaTiB hiHaHCOBO—ToCcnoAapChkol

NianbHOCTI:
a(?) =Y, (1) + 1,(0), (4)
Y, (¢) — pesynetar chiHaHCOBOI [iAnNbHOCTI NigNpPYEMCTBA B
MOMEHT 4acy t;
Y, (¢) — pesynbTaT rocnopapcbKoi AifnbHOCTI NiANPUEMCTBE B
MOMEHT 4acy t.
AnanoriyHo gna alt—1), a(t+1).
alt—=1)=112,744 + 112,744,
a(t)=574,001 + 574,001;

a(t+1)=889,89 + 593,26.

(Y] (¢) i3 koedhiuienTom O,6 4epes 3any4eHHs 4OBrOCTPOKOBO-
ro Kpeauty).

[na nobynoBu maTpuLi 3HaYeHHst pe3ynbTaTiB AiAnbHOCTI No—
namo 9K 4YacTku Big 1.

MaTpuusa po3nogineHa Ha OeB'ATb KBagpaTiB, KOXEH 3 AKNX
BM3HA4aE xapaKTePUCTMKY CTaHy nignpremMcTaa. BucHoBok npo
Te, B KU KBAOpaT Nnonage rocrofaproyunini 06°ekT, 3hincH0—
ETbCS B Pe3ynbTaTi PO3paxyHKy pe3ynbTaTiB i (hiHaHCOBO—TOC—
NoAapCbKOi AiANbHOCTI:

A — nosuuis, aka Bignosifae hakTUYHOMY CTaHy NignpUeEM—
cTBa B MOMeEHT Hacy t—1: (Y, (t=1), Y, (t=1]);

B — noswuis, fika Bignosigae hakTM4HOMY CTaHy nignpuem—
cTBa B MOMeEHT 1acy t: (Y, (), Y, (£));

B — noawuuin, aka Bigobpaxkae noTeHuianbHy Mexy po3BUTKY
TOB «ABC» y MomeHT Yacy t+1: (Y, (6+1), Y, (t+1));

CyuinbHa cTpinka Ha puc. 2 nokasye hakTUyYHe NePEMILLEHHS
TOB «ABC» no kBagpaTtax Matpui, @ MyHKTUPHA — ONTUMasbHi
MeXXi Moro po3BuTKy. Po3pobka pekoMeHaaLiv BigHOCHO BUBopy
oNTUManbHUX hiHAHCOBWX CTPATErivi 3AINCHIOETLCS 3@ AONOMO—
roto gaHux Taobn. 4.

Y cToB6Ui «XapakTepucTuka cTaHy» Tabn. 4 npuseneHi cnis—
BIIHOLLIEHHS!, §IKi MOKa3ylTb AMHAMIKy 3MiHW CTaHy Cyb'ekTy
rocrnofapcbKoi aisnbHOCT 3a nepiog (t—1); (BinHOWeHH: a(t] fo
a(t—1); BOCArHEHHS ONTUMAsbHMX MEX PO3BUTKY B MOMEHT HYa—
cy t (BigHoLweHHs a(t) po a(t+1); oMHamiky 3MiHK NoTeHuianbHKX
Me>X PO3BUTKY Y MOPIBHSHHI 3 NonepeaHiM nepiodom (BigHoLLEH—
Ha a(t+1) po a(t)).

VY cToBnuunky «Ne kBappaTy maTpuui» giHaHCOBOI cTpaTe—
rit Tabn. 5 nepepaxoBaHi KBagpaTX MaTpuUUi Ta BigNOBIAHO iX
oLiHKa.

A

K@)

t+1

0

PucyHok 2. Martpuusa dinaHcoBoi crparerii
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Ta6nuus 4. OuiHka cTtaHy nignpuemcrea

XapakTepuctika craHy

OuiHka

a(t)<a(t—1); alt+1)<al(t)

a(t)=a(t—"1); alt+1)=al(t)

a(t)> alt—1); alt+1)>alt)

Ta6nuua 5. OuiHka kBagparty maTtpuui chiHaHCOBOI cTpaTte

rii

Ne kBagpaty matpuui chiHaHcoBoi cTparerii

1

+1

+1

OON|m|o |||

+1

Ta6nuua 5. OuiHka kBagparty marpuui chiHaHCOBOI cTparte

rii

OuiHka XxapaKTepucTukmy craHy ougliﬁi::::gagp'::;ﬁrm Bup cinancosoi cTparerii
—1 —1 1
—1 0 2
—1 +1 3
0 —1 4
0 0 )
0 +1 6
+1 —1 7
+1 0 8
+1 +1 9

Ha nigcTasi cniBBIAHOLLEHHS OTPUMAaHWX OLLHOK y Tabn. 5 Bn—
HVKaE MOXIMBICTb BU3HAYUTK Ty 3 (PIHAHCOBWX CTPaTerii, AKa
BiAnoBinae xapakTepuctikam gisnbHocTi TOB «ABC».

IcHyBaHHA B xapakTepucTuLi CTaHy NignpYeEMCTBa ABOX A0~
JaTHMX CMiBBIOHOLLEHb MOXHa OLiHIoBaTV AK «Zobpey, ogHOro
— «3a00BIiNbHOY i XXOOHOIr0 — «HE3amoBiNbLHOY [B].

VY Hawomy Bunagky B nepiog t—71 maemo 3HaverHs (+1;,—1)—
7t (+1,0-8; t+1: (+1;+1) — 9.

HaBepemo nepenik hiHaHCOBMX CTpaTerii:

1. He3agoBinbHWI hiHaHCOBWI CTaH 3 TEHAEHLIE 40 norip—
weHHs. [1ignpyemMcTBo 3HaxoauTbCA B KPM30BOMY CTaHi. [Ons
NoKpaLLEeHHst CTaHy HeobxigHa KOMMMeKcHa cuctema hiHaHco—
BO—TOCMOAAPCHKOro 0300poBneHHs. [MoTpibHo gobutuca npu-—
pocTy pesynbTaTiB (hiHAHCOBOI | FOCMOAAPCHKOI AiANbHOCTI ANs
nepemilleHHs B kBagpaTtu 4, 5, 6, gouinbHuM y ManbyTHEOMY
6yae HabnKeHHs [0 NOTEHUIMHNX MEeX PO3BUTKY.

2. 3apoBinbHUA thiHAHCOBWI CTaH 3 TeHAEHLIE Ao morip—
weHHs. [ignpuemcTBo cTapie, 6axaHo He AOoNyCTUTK nepexig
no kBagpaTis 1—3, pocArHyT cTabinbHo 3pocTatoyoi TeHaeHLl
po3BuTKy. [louineHoto € cnpoba B1xody Ha HOBI CErMEHTU PUHKY
| PO3BUTOK TEXHIYHNX HOBOBBEAEHbD.

3. Hobpuin thiHaHCOBUIA CTaH 3 TEHOEHLIE A0 MOripLUeHHS.
[MignpremcTBo [oCArno Mex po3BuTky. [1epcnekTVBHOW MOX—
Ha BBaXaTu IHHOBALiHY OpiEHTaLil0 BUPOBHWLTBA, BMXiA HA HO—
Bi pVHKM 36yTy, NPOBEAEHHA MapKETUHIOBOI NONITVKW, AKa MOXE
He [oMyCTUTY NePEeMILLEHHS B H/XXHI KBagpaTu MaTpuLi.

4. He3apoBinbHWIM hiHAHCOBUIA CTaH i3 HecTabinbHO TeH—
LeHuieto po3suTky. 3abe3neyeHHst cTabinbHOCTI PO3BUTKY [0~

3BOMUTb MIANPUEMCTBY MOKUHYTU HeBe3ne4Hy 30Hy MaTpui,
YM BULLMMK BYAYTb TEMMNM 3POCTaHHA, TUM CKopille Bigby—
OeTbCA NepeMiLLieHHs 00 BEPXHiX KBagpaTiB MaTpuLi.

5. 3apoBinbHWIM thiHaHCOBWUI CTaH i3 HecTabinNbHOK TEHAEHLi—
€10 po3BUTKY. HecTabinbHui cTaH. [NignpremcTeo 6anaHcye Mixx
Hebe3neKor NepeMILLIEHHST B HVXKHI KBagpaT MaTpuLi.

6. [obpuin hiHaHCOBWIA CTaH i3 HeCTabinbHOK TEHAEHLIED PO3—
BUTKY. HemoraHui cTaH, Ha AKui, 0AHaK, HeraTyBHO BMNIMBAE HECTa—
BinbHUIN CTaH PO3BUTKY, LLIO MOXXE 3yMOBUTU NEPEMILLEHHS B HVXKHI
kBappaTy MaTpuu. JTikeigaList npy4nH, ki 3yMoBnOHOTb HecTabinb—
HICTb PO3BUTKY, A03BONUTE 36EperTi MOMOXEHH:A B MaTpuL.

7. HesaposinbHUin dpiHAHCOBWIA CTaH i3 TEHAEHLIED [0 NoKpa—
wieHHs. [ignpruemcTBo, sike BUXOAUTL 3 KPU30BOro cTaHy. [lpu
3abeaneveHHi [obpux TeHAeHUn 3MiHM (hiHaHCOBOrO CTaHy B
MabyTHEOMY CTaHe peanbHO MOXXMBICTb MOKPALLEHHS CTaHy.

8. 3apoBinbHUI thiHAHCOBUIN CTaH i3 TEHAEHUIED A0 Mokpa—
LweHHst JoctaTHbo ycnilHa aiansHicTe. OpHak He BCi MOXIn—
BOCTi po3BuTKY 3afisHi. CTabinbHa i AuHamivHa [isnbHICTbL 3a—
6e3neynTb MOXINBICTb JOCArHEHHS BEPXHIX KBagpaTis MaTpuLi.

9. YeniwHa gisnbHICTb 3 peanbHUMN MOXINBOCTAMM NOAanb—
wioro po3suTky. MoxnvBa ogHa cTpaTeris — yTpMaHH:A JocAr—
HYTOro CTaHy.

BucHoBkn

Pospobka ctpaTerii nignpveMcTBa B yMOBaxX AMHAMIYHOT eK0—
HOMIKM, He4iTKOi, HENOBHOI iHhopMalLyii, fika LUBWAKO 3acTapiBake,
B/Marae po3pobky HOBMX NiOX0[iB. HK OCHOBHWUI Migxig 40 BU—
KOPWCTaHHSA LUMX METOAIB MPOMOHYETLCA hOPMyBaHHA cTpaTerii
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nignpUEMCTBA Ha OCHOBI BUKOPUCTaHHA KOMMEKCIB B3aEMO3a—
NEXHVX MeTofiB. IXHA CTpyKTypa NoBVHHA 3MIHIOBATVICH 3a5ex—
HO Bif cuTyauii i cneundiky cTpaTeriYHmx 3aBaaHb, LWo 6yayTb
pO3B’'A3yBaTUCA.

Bwbip ontumanbHux hiHaHCcoBWX cTpaTerii AianbHOCTI nig—
npuemcTea nepepabadae KOMMANEKCHE [OCMIAXKEHHST CYKYNHOCTI
E€KOHOMIYHMX MOKAa3HKKIB, Ike OXOMMHE BCi acnekTn (piHaHCco—
BOro CTaHy. PeTpocnekTmBHWUIA aHani3 3a Aekinbka nocnigos—
HWX 3BITHMX NEPIOAIB 4AE MOXIMBICTb ANS BUABNEHHSA TEHAEHLIN
pO3BWTKY MiANPYEMCTBA, a Lie B CBOK Yepry A03BoNse hopMy—
BaTW NepcrnekTUBHI thiHaHCOBI CTpaTerii Moro AisnsHOCTI. Takm
YMHOM, po3pobneHa thiHaHcoBa cTpaTeria alt+1) npw i peanisa—
uii fo3BONMTL focarTy BaxaHux pesynbTaTiB (hiHaHCOBO—r0C—
nogapcbKoi AisnbHOCTI NigNPUEMCTBA.
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M.O. GOPOBIKOBA,

K.€.H., aCUCTEHT Kacheapu hiHaHCIB eKoOHOMIYHOro thakynbTeTy, KuiBCbkui HauioHansHuA yHiBepeuTeT iM. Tapaca LLleByeHka

MdiHaHCcyBaHHA KOMMNAaHIA WASAXOM Ny6iYHOro po3mileHHA akuin

Y crartTi y3aranbHeHi TeoOpeTu4Hi OCHOBW NOHATTS | MPOLECy 3AIMCHEHHS NePBUHHOIO rybiYHOro poO3MILLEHHs aKLiv Ha (hoH—
noBux bipxax. O6rpyHToBaHi OCHOBHI nepeBari i HefosiKy LibOro NpoLecy B 3aieXHOCTi Bif CTaHy KOMMaHIi | 30BHILLHbOro ce—
peposuLLa. 3'scoBaHa MeToavKa opraHisadii nepByUHHOro nybniyHoro po3MiLLieHHs1 Ha YKpaiHCbKOMY ¢hoHgoBoMy puHKY. [po—
BefeHWV aHani3 i CUCTemMaTu3alisi XapakTeEPUCTVK MPOCTUX | NMPUBEINIOBaHUX aKUifi K rofoBHUX hiHAHCOBYVX IHCTPYMEHTIB
thiHaHcyBaHHs1. 3'scoBaHi 0cobMBOCTI OLIHKY BAPTOCTI aKUivi NPy NPUAHSATTI PILUEHHST LLIOAO (hiHaHCYBaHHS KOMIIaHii.

Knrouosi cnoBa: nepsyHHe nybnidHe poamityeHHs, IPO, Initial Public Offering, emicisi, iHBecTuLii, akioHepu, akuil, npyBenivio—
BaHi akUii, hiHaHCyBaHHS, OLiHKa BapTOCTi aKujil.

M.A. EOPOBVIKOBA,

K.3.H., aCCUCTEHT Kagheapb! (oHaHCOB IKOHOMUYECKOro thakynbTeTa, KNeBCKuM HaUMOHanbHbI yHuBepcuTeT uM. Tapaca LLles4eHko

dJMHaHCIIIpOBaHI/Ie KoMnaHun nyrem nyﬁnwmoro pa3meljeHna akuun

B cTtatbe 06061LeHb TEOPETUHECKME OCHOBbI MOHSITVIS M MPOLIECCa OCYLLIECTBIIEHUS MEPBUNYHOI0 MyBrIMYHOro PasMELLIEHNS aKL Ha
¢hoHpoBbIx Gupykax. O60CHOBaHbI OCHOBHbIE MPEVMYLLIECTBA 1 HEAOCTAaTKM 3TOr0 MpoLecca B 3aBUCUMOCTY OT COCTOSIHWSI KOMIaHWA 1
BHELLIHeV cpefbl. BbigcHeHa METoavKa opraHn3aLyn NepByuYHOro MybrmyHOro PasMEeLLEHS Ha YKPaHCKOM (hoHA0BOM phiHKe. [1po—
BEEH aHanv3 v CUCTEMaTU3aLMS XapakTePUCTVK MPOCTbIX W MPUBMIEMPOBaHHBIX aKLWA KaK riaBHbIX (IMHAHCOBbBIX MHCTPYMEHTOB
hyHaHCYPOBaHUSA. BbISICHEHI 0COBEHHOCTY OLIEHKM CTOUMOCTY aKLII MV MPUHSITVY PELLIEHS O (hMHAHCMPOBAHM KOMITaHN.

KnroueBbie cnosa: nepsuyHoe nybnvyHoe pasmellenve, IPO, Initial Public Offering, amuccus, nHBECTULMN, aKUMOHEpBI,
aKkumu, npuBUIernpoBaHHbIe akyum, (hHaHCUPOBaHMe, OLEHKa CTOMMOCTY akLuu.

M.O. BOROVIKOVA,
Ph.D., Assistant Professor Faculty of Economics Department of Finance Taras Shevchenko National University of Kyiv

Financing companies through IPO

The article summarizes the theoretical foundations of the concept and the implementation of initial public offerings on
stock exchanges. Main advantages and disadvantages of this process depending on the condition of the company and the
environment are analyzed. Methods of organizing initial public offering on the Ukrainian stock market are investigated. Features
of common and preferred shares as the main financial instrument financing are analyzed and systematized. Approaches to
share valuation when deciding on funding company are provided.

Keywords: IPO, Initial Public Offering, emission, investment, shareholders, stocks, preffered shares, financing, valuation of shares.

MocraHoBka npo6nemu. [Nepexif YKpaiHv 00 pUHKOBOI eK0— | ro Kanitany, NpunyckanTe BUKOPUCTaHHS PI3HMX IHCTPYMEHTIB

HOMIK/ 3yMOBMVB BiJPO[XEHHS aKLIOHEPHMX TOBApUCTB, fAKi €
OJHIiElD 3 HaMBINbLL NoLuMpeHrx hopM opraHisauii nignprem—
HULLKOI AisnbHOCTI. AKLiOHepHi TOBapuCTBa, 3anyvatyn [0—
[aTKOBI CTOPOHHI KOLUTW Ansi hOpMYyBaHHS BEIMKOr0 | NOCTINHO—

BMACHOCTI Ha (DiHAHCOBOMY PUHKY.

Pasom i3 TM y4acTb y cy4acHOMY akLiOHEPHOMY TOBapUCTBI
XapaKTEPU3YETLCHA BENIMHE3HOK CTYNEHEM PU3KMKY, NOB'A3aHO,
3 ofHoro 60Ky, 3 LinKoM peanbHoK MOXNMBICTIO No36aBreHHs
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