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Y cmammi po3esisiHymo npoyec hopmyBaHHsI
tpiHaHcosoi cmpameeii nionpuemcmsa Ha pi3-
HUX cmaodisix XUmmesoa20 Yuksy. OnucaHo yisi
ma 3as0aHHs1 hiHaHCoBOI cmpameail, Xxapakmep
MPUUHAMUX Yrpas/iHCbKUX PilueHb, CrpsiMoB8a-
HUX Ha 3abesreqeHHs1 hiHaHCcoBoI cmilikocmi,
KOHKYPEHMOCTPOMOXHOCMI  ma  Makcumizayii
sapmocmi  nionpuemcmsa.  [poaHasnizosaHo
rpoyec po3sUMKY riornpueMcmaa Ha pisHUX ema-
nax. 3po6s1eHo BUCHOBKU PO me, Wo Memooo-
7102isi hopmyBaHHs1 ¢hiHaHCOBOI cmpameaii’ nio-
rpuemcmsa U aHai3 pe3y/ibmamis OisibHoCMi
CU/IbHO 3a/1exams BIi0 i MO/TOXeHHS Ha Kpusili
KUMMEB020 Yuk/y. 3a nidcymKkamu BUBYEHHS
2ocriodapcbkoi disiiHocmi TPAT «KYA Cnasy-
muy-IHBecm» HadaHo NpPakmMuyHi pekoMmeHoauyi
wodo ¢hopmysaHHs hiHaHCOBOI cmpameaii’ io-
rpueMcmsa 8 KOHmeKcmi cmaoili XXummeso20
YuKsy. 3po6/ieHo BUCHOBKU NPO me, wo ¢hop-
MyBaHHs1 (hiHaHCOBOI cmpameeii nidnpuemecmsa
U aHai3 pesysibmamis (o2o Oisi/IbHOCMi CU/TbHO
3a/1exams 8i0 U020 MO/IOKEHHS Ha Kpusit xum-
Meso20 YUKITY.

KniouoBi cnoBsa: cmadii Xummeso2o YuK/y,
oxepenia chiHaHCysaHHs, chiHaHcoBa cmpame-
2ifi, meHOeHYisi po3sUMKY, duHamika ghiHaHCoBUX
OKa3HUKIB, chopMyBaHHSs1 thiHaHCOBOI cmpameail.

B cmambe paccmompeH rpoyecc ¢hopmupo-
BaHusl huHaHCcoBOU cmpameauu npeonpu-

AMUST HA Pas/UYHbIX CMAaousiX XU3HEHHO20
yukna. OnucaHbl yeau U 3adaHusi (huHaH-
cosoll cmpameauu, xapakmep MPUHSIMbIX
yrpas/ieHyeckux peweHull, HarpasneHHbIX
Ha obecrneyeHue buHaHcosol ycmolyu-
BOCMU, KOHKYPEHMOCNOCO6HOCMU U  Mak-
cumMusayuu  cmoumMocmu  fpeonpusimus.
lNpoaHasiu3uposaH npoyecc pasumusi npeo-
fnpusimusi Ha pasHbiX 3manax. CoenaHbi
BbIBOOLI O MOM, Ymo Memodosioausi ¢hop-
MuUposaHusi chuHaHcosoli cmpameauu npeo-
fpusimusi U aHa/u3 pesy/sibmamos oesime/ib-
HOCMU CU/IbHO 3aBUCAM OM ee 0/I0KEeHUs
Ha Kpusol XU3HEeHH020 yukaa. 1o umozam
usyyeHusi xossiticmseHHoli 0esimenbHOCMU
3A0 «KYA Cnasymuuy-VIHsecm» npedocmas-
JIEHbl  Mpakmuyeckue pekomeHoayuu Mo
hopmuposaHuo  huHaHcosol cmpameauu
npeornpusmusi 8 KOHMekcme cmaoull Xus-
HeHHo20 yukna. CoenaHbl 8bIBOOLI O MOM,
4mo ¢hopmuposaHue ¢huHaHcosol cmpame-
2uu npeonpusimusi U aHaau3 pesy/ibmamos
€20 0esime/ibHOCMU CU/IbHO 3aBUCSIM OmM e20
MO/I0XEHUS Ha KPUBOU XU3HEHHO20 YUK/A.
KnioueBble cnoBa: cmaduu  XU3HEHHO20
YuKna, UCMOYHUKU (hUHaHCUPOBaHUST, (bUHaH-
cogasi cmpameausi, MeHOeHYUsi Pa3suMus,
duHaMuKa ghuHaHcoBbIX rokasameriedl, hopmu-
poBaHue (huHaHcoBoU cmpameauu.

Currently, priority is given to strategies, including in the context of the enterprise’s financial model. The authors carried out a comparative analysis in the
article, identified key problems and proposed directions for their elimination. The paper presents the theoretical aspects of the formation of complex financial
strategy of the company under intense changes of environmental factors. The necessity of the formation of specific financial goals of the strategic develop-
ment of modern enterprises. The dependence of the financial strategy developed by the company on the stage of its life cycle. Highlighted the methodologi-
cal principles of strategic management framework and refined methodology for the development of strategic planning. The place of financial strategies in
the set of strategies for the development of enterprises is shown; distribution by stages of the life cycle of the organization. The article discusses the process
of formation of the financial strategy of the enterprise at various stages of the life cycle. Describes the goals and objectives of financial strategy, the nature
of management decisions to ensure financial stability, competitiveness and maximize the value of the company. Analyzed the process of company develop-
ment at different stages. It was concluded that the methodology for the formation of the financial strategy of the company and the analysis of the results of
activities largely depend on its position on the life cycle curve. According to the results of the study of the economic activity of CJSC “KUA Slavutich-Invest”,
practical recommendations were given on the formation of the financial strategy of an enterprise in the context of life cycle stages. The purpose of the study
is to investigate the essence of the concept of “financial strategy” and its implementation in the context of the concept of life cycle; analysis of theoretical
issues of formation of financial strategy of the enterprise; study of the financial condition of the enterprise and its financial strategy; identifying ways to
improve the financial strategy and its implementation in the enterprise.

Key words: life cycle stages, sources of financing, financial strategy, development trend, dynamics of financial indicators, formation of a financial strategy.

MoctaHoBKa npoGseMu. B ymoBax 3MiHHOCTI
30BHILLHLOIO CcepefoBULlla BesIMKOI  aKTyaslbHOCTI
HabyBae NuTaHHA hopMyBaHHA Ta peanizauii thiHaH-
COBOI cTpaTerii 411 NigBULLLEHHA AKOCTI cTpaTeriyHoro
ynpasiHHA NignpremMcTBoM, cTabinisauii piHaHCcOBO-
rocnoAapchbkor Aisi/ibHOCTI.

MocnneHHss AMHaMIYHOCTI cepeaoBullia 3aBXau
noe’si3aHe 3 MNepexofoM eKOHOMIYHOI cuctemu B
AKICHO HOBWIA CTaH, SiKUiAi MPUBOAWTL 40 NOPYLUEHHS
chopMoBaHOi paHiwe iHaHcoBOT piBHOBaru. Lle
BMMarae, 3 OfHOro OGOKY, OLiHIOBaHHA MOX/MBOCTI
nepeopieHTauii cuctemm 6e3 AOKOPIHHOT  3MiHM
BMPOBHMYOrO MOTEHLjasTy, a 3 iHLIOro 60Ky, 06I'PyHTY-
BaHHA BMOOPY ONTUMasIbHOI (oiHaHCOBOT cTpaTerii Ta
MexaHi3My Ti ecpeKkTUBHOI peanisail.

AHani3 ocTaHHiIX pocnigpkeHb i nyGnikawiii.
OcobnuBy yBary [0 BU3HAYEHHS XWUTTEBOIO LUUKIY
nignpvemcTBa Ta Oro BM/MBY Ha (piHAHCOBY CTpa-
TErito y CBOIX Mpauax nNpuainany Taki BYeHi, £k
O.l. MenbHuk [17], KO.B. bac [18], T.C. Kapnosa [19],
P.B. Pyga [20]. MpoTe npobnema BNANBY CTaAili XnT-
TEBOrO UMKNY Ha hopMyBaHHS Ta peaisauito goiHaH-
COBOI cTparTerii € HeJOCTaTHbO BMBYEHOIO.

MocTtaHOBKa 3aBpaHHA. MeTow cTarTi €
LOCNIOKEeHHA CYTHOCTI MOHATTA «hiHaHCOBa cTpa-
Teria» Ta il peanisavis B KOHTEKCTI KOHLENUiT XWT-
TEBOTO LUMK/Y; aHani3 TeopeTUYHNX nNuTaHb qoop-
MyBaHHA piHaHCOBOI cTpaTerii nignpuemMcTBa;
OOCNiAXEHHA (piHAHCOBOro CTaHy nignpuemMcTBa
Ta noro (piHaHCOBOI cTpaTerii; BU3HAYEHHA WS-
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XiB nokKpalleHHs hiHaHcoBOI cTpaTerii Ta ii peani-
3alisg Ha NignpueMCTBI.

Buknag OCHOBHOro matepiany fOCNifKeHHs.
CyyacHi ymMOBM (DYHKLiOHYBaHHA NiANPUEMCTB
XapakTepusyTbCa LUBUAKAMW 3MiHAMMW  30BHiLU-
HbOr0 cepefoBULLa, AMHAMIYHICTIO €KOHOMIYHUX
MPOLECIB, HEBU3HAYEHICTIO Y BMOOpPI HaWbinbLImX
pauioHaNIbHUX HaNpPsIMIB AisiIbHOCTI, BUCOKOH AWHAa-
MIYHICTIO €KOHOMIYHMX npoLeciB. Ha OCHOBI LbOro
3pocTae pPosib Ta 3HAYEHHSA LOBrOCTPOKOBUX NAAHIB i
nporpam, siki BUpaxarTbCAa Y BUrNA4I cTparerii pos-
BUTKY nignpvemcTtea. OAHUMU 3 TO/IOBHMX Hanps-
MIB ynpas/iHHA hiHaHCaMW NigNPUEMCTB € DOpPMY-
BaHHA Ta peanisaLis piHaHCOBOI cTpareris, Aka fae
3MOry MpOrHo3yBaTn Ta MOAEeNtoBatu MOX/IMBOCTI
3pOCTaHHSA nignpremcTaa.

B ekoHOMIiYHiii niTepaTypi NOHATTA «dhiHAaHCOBa
cTparteris» TPakTyeTbCA HeOoAHO3HauyHO. Hasenemo
Taki BU3HAYEeHHS HayKoBLIB 40 NOHATTA «hiHaHCOBa
cTparteria» (taén. 1).

Ha ocHoBI BMLLIEHaBeAEHNX TPaKTyBaHb BapToO PO3-
rnsgatn nig giHaHCOBOK CcTpaTeriero nignpuemMcTea
6aratochakTopHy MoZenb Aiil Ta 3axofqiB, He06XigHMX
ONA OOCATHEHHS AOBrOCTPOKOBMX Linel nignpuem-
CTBa, 3a6e3ne4eHHs1 KOHKYPEHTOCNPOMOXHOIO PO3BY-

TKY LWNSAXOM e(PEKTMBHOrO ynpasBniHHA diHaHCOBUMU
pecypcamu Ta KOoOpAUHaLLl rpoLoBMX NOTOKIB.

Ha Haw nornsag, nig yac popmyBaHHS (hiHaHCO-
BOI cTparTerii ik 6araTodyakTopHOi MOAeNi yrpas/liHHA
HEeoOXiAHO BpaxoByBaTW CTafil0 XUTTEBOrO LMKAY.
Ha pi3HuX cTafisix XUTTEBOIO LMKNY BU3HAYAKTLCA
IHTEHCMBHICTb 3a/lyYeHHs1 Ta BMKOPUCTaHHSA phiHaH-
COBMX PecypciB, NPIOPUTETHICTb CTPATENYHNX (PiHAH-
COBUX UiNel, HaNnpsMK po3noaisny npubyTky, a Takox
piBEHb Ta BUAN PU3MKIB.

Mogeni XWUTTEBOTrO LUKy, HA Haly AYMKY, AAK0Tb
3MOry ysarasibHtioBaT! Mpouec PO3BUTKY OiNbLUOCTI
rocnofaproloumnx Cy6’ekTiB Ta KOHLEHTpyBaTu yBary
Ha crnocobax ynpaB/iHHA, HabIblW afeKkBaTHUX
NOTOYHOMY eTany.

B pe3ynbrati MoXHa nobyaysatu chiHaHCOBY CTpa-
Terito, sika 3abesneyvye NignpUEMCTBO HEOOXigHMMU
Ta foctaTtHiMy thiHaHCcoBMMUY pecypcamu [1, c. 23].

Po3rnaHemo etanu XUTTEBOrO LMKy (piHaHCOBOT
cTparerii goknagHiwe (Taon. 2).

OCHOBHI UiNi cTagili XNTTEBOTO UMKy PiHAHCOBOI
cTparerii nignpuemcTsa BigobpasnMmo Ha puc. 1.

TakyM YMHOM, BaXK/IMBO PO3yMITK T, Ha SIKill CTa-
LI XUTTEBOTO LKy nepebyBae npomuciose nianpu-
€MCTBO, OCKI/IbK/ KOXHa CTafis He Tisibkn CynpoBO-

Tabnmua 1

Migxopn po BU3HaYEHHA NOHATTA «(piHaHCOBa cTparterisa»

ABTOp

Bu3HaueHHsA

A.B. Bopob6iios,
B.E. leoHTbEB [8]

diHaHcoBa cTparteris BUCTynae B poi MoAesi MOX/IMBOI (PiHAHCOBOT CUTYaLiT B opraHizatisix
Ta Bigo6paxae TeHAeHUil po3BMTKY (DIHAHCOBMX PUWHKIB, PVHKIB peasibHUX TOBapiB,
3a/1eXHICTb (PIHAHCOBOIO CTAHOBWLLA OpraHi3aLii Bif, BEKTOPIB PyXy MakpOeKOHOMIYHNX Ta
couiaibHO-NONITUYHNX NPOLECIB.

O.C. BuxaHcbKuit,
A.l. Haymos [9]

®diHaHCOBa cTparterisi — Ue reHepabHuUiA Hanpsam fii opraHisaduii, NPOXOMKEHHSA SKOro B
[O0BIOCTPOKOBIV NEPCNEeKTUBI Mae NPMBECTU A0 AOCATHEHHS METH.

I.A. NlicoBcbka [10]

diHaHCcOBa cTpareris — Lie cucTema pillleHb JOBrOCTPOKOBOIrO XapakTepy WoA0 3a/lyYeHHs
Ta BMKOPUCTaHHS (piHaHCOBUX pecypciB, 3abe3neyeHHs iHaHCOBOT 6e3nekn, nobynosu
e)eKTUBHOI CMCTEMU YyNpaBiHHA (DiIHAHCOBOIO AiS/IBHICTIO.

B.B. BapaHos [11]

®diHaHcoBa cTparerisa — ue feTaslbHO Npopob/ieHa KOHUENUIs 3a/1yYeHHS i BUKOPUCTaHHSA
(hiHaHCOBMX pecypciB MANPUEMCTBA, WO BKIKOYAE KOHKPETHUIA MexaHi3M (hopMyBaHHs
HeobXigHOro 06cAry hiHaHCyBaHHSA 3a paxyHOK Pi3HUX [Kepen i hopM, a TakoX MexaHi3m
ehekTBHOro BK/1aAEHHS LUX PECYPCiB B aKTUBM NiANPUEMCTBA.

€.10. KnoeBa, A.B. EpoxiHa
[12]

®diHaHCcOBa cTpaTeria € BM3HAYEHHSAM [JOBrOCTPOKOBWX LiNei AOisnbHOCTI opraHisauii Ta
BMOGOPOM HabinbLl eheKTUBHNX CNOCOBIB i LWNSAXIB AOCATHEHHS.

1.0. BnaHk [13]

®iHaHcoBa cTparTeris — Le OAMH i3 Bax/IMBUX BUAIB (DYHKLIOHaNBHOIT cTpaTerii nignpnemcrsaa,
LLIo 3a6e3neyye BCi OCHOBHI HaNpsiMu pPO3BUTKY A0ro (DiHAHCOBOT AisiNIbHOCTI Ta (DiHAHCOBUX
BifHOCUH LUNSIXOM (DOPMYBaHHS AOBrOCTPOKOBUX (PiHAHCOBUX UiNen, BU60py HabinbL
eheKTVBHUX LWNAXIB X JOCATHEHHS, afeKBAaTHOTO KOPUryBaHHS HanpsiMiB hopMyBaHHS i
BUKOPUCTAHHA (DiHAHCOBUX PecypciB Mif Yac 3MiHW YMOB 30BHILLHbOIO cepefoBuLLa.

K.E. Bnacosa [14]

®diHaHCOBa cTparTeris — Le TpMBasInii KypcC LjisiecnpsMOBaHOro ynpas/iHHa hiHaHcamu gns
[OOCSArHEHHS1 3arasibHO OpraHi3auiiHux cTpaTteriyHmx Linei.

A.l. Metposa, O.l. 3apygHeB
[15]

diHaHcoBa cTparteria — Le cknagHa 6aratohakTopHa opieHTOBaHa MOAE/b Aili Ta 3ax0p4is,
HEeOoOXigHNX ANs AOCATHEHHS MOCTaB/IEHUX MEPCMNEKTUBHUX LiNeit y 3arasbHiii KoHuenwii
PO3BUTKY LLIOAO hOPMYBaHHS I BUKOPUCTaHHS PiHAHCOBO-PECYPCHOIO NOoTeHLiasy.

N.1. XXyposa [16]

®diHaHCOBa cTpareria — Le cucTemMa [OBroCTPOKOBMX LUifel (hiHaHCOBOT AisNbHOCTI
nigNpPMEMCTBA, L0 BU3HAYalOThLCA 3ara/ibHUMMW 3aBAaHHSIMU 10r0 PO3BUTKY i DiIHAHCOBOHD
NoniTUKOK, CUCTEMOID METOAIB, 3ac06iB, OpraHizauiiHMX MexaHi3mMiB Ta iHCTPYMEHTIB iX
[LOCArHEeHHs 3a LONOMOro epeKTMBHOTO yNpas/iHHA npoLecamn (hopMyBaHHS, po3noginy
1 BUKOPMCTaHHS (hiHaHCOBWX pecypciB, a TakoX (PiHaHCOBMMM BiAHOCMHAMU MiANPUEMCTBA
B YMOBax HecTabifIbHOCTi (DaKTopiB 30BHILLHLOIO cepefoBuLLa Ta 06MEXEHOCTi pecypciB.

Lkepeno: cknadeHo Ha ocHosi [8; 9; 10; 11; 12; 13; 14; 15; 16]
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B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

[DKYETBCS NEBHUMU MOX/IMBOCTSIMU 3POCTaHHSA, ase
N Mae «By3bKi» Micusi 1 pu3nku, siki HeobxigHoO npa-
BWU/IbHO aHani3yBaTty Ta iHTepnpeTyBaTu.

OcHOBHI eTanu hopmyBaHHA piHAHCOBOI cTpaTe-
ril NignprMemcTBa 306paxeHo Ha puc. 2.

[na nigTBepmkeHHA BNANBY KOHUENLT XUTTEBOIO
UMKy Ha hiHaHCOBY cTpaTerito po3risHeMo 3arasib-
HWIA cTaH Ta (hiHAHCOBY CTpaTerito NigNnpUeEMCTBa Ha
npuknagi NMpAT «KYA CnaByTuy-IHBecT».

OunHamiky cbiHaHCOBMX MNOKa3HUKIB TMpAT «KYA
CnaByTtuny-lHBecT» 3a 2014-2018 pp. npencrasrieHo
Ha puc. 3 [6].

OTxe, faHi hiHaHCOBOI 3BITHOCTI NigNPUEMCTBA
3a 2014-2018 pp. A4EMOHCTPYIOTb MOCTYMNOBE 3HU-
YXEHHS PIBHA YMCTOrO rpPoOLUIOBOrO MOTOKY Bif one-
pauiiHol AiSsNbHOCTI Ta Bifd'€EMHI 3HAYEHHSA YMCTUX
rPOLLIOBMX MOTOKIB Bif iHBECTULiNHOT Ta cdiHaHCO-
BOT [iSA/IbHOCTI Ha TANi MOripleHHs YnucToro hiHak-
COBOro pe3ynbTaTy 3a aHanisoBaHuwii nepiod. Lle
CBiAYMTb NP0 NepebyBaHHA MiANPUEMCTBA Ha cTa-
Aii cTabinbHOCTI Ta MOCTYNOBE MOro CNoB3aHHA Y
cTajilo 3aHenagy.

JopatkoBuM nNigTBEpPAXKEHHAM LIbOro € Heedek-
TUBHICTb (hiHAHCOBOI cTpaTerii nignpuemcTsa, Lo

. AKTHUBHE .
3apoKeHHs fOnictb 3pinicts Cnan
3pOCTaHHS
Iimi
Onrumizaris ..
BHTDAT; OnTumizaris
2 . .
3pocranns YIIPaBIIiHHS CTPYKTYpH OnTumizaris
JIOXOJIiB Ta 06OPOTHHM Kamirany, 3pocranns BUTPAT;
00csTiB KaIiTaIoM: 3pOCTaHHA €KOHOMIYHOT'O e(eKTUBHE
HpoJIasKiB 3POCTAHHA npubyrKoBoCTi nproOyTKy YIIPaBIiHHs
pol peH$a6 CIBHOCTI IHBECTOBAHOI'O AKTUBAMHI
. KariTa
MPOJIAXKiB y

Puc. 1. OcHOBHi Wini cTagiii XXnTresoro uukny cdiHaHcoBoi cTparerii nignpuemcrtsa [8]

Tabnuuya 2
ETanu utteBoro uukny ciHaHcoBoi cTpaTerii

XapakTepucTtuka

Ha upomy eTani Bu3HavaeTbCA Te, B fAKiW cdepi Oyge npauroBat NignNprUEMCTBO,
BMOMpalOTLCA cTpateria Ta Uifib, pO3p0O6NIETLCA CTPYKTYpa NiANPUEMCTBA, 34iMCHIOETLCA
Habip nepcoHasny, marepiasiiB Ta obnagHaHHA. 3arasiom 3'ABNAETbLCA OisHec-iges, fAka
nepexoaunTb y CTBOPEHHS hipMy Ta CynpOBOMKYETLCA MOCTYNOBUM BMNPOBaKEHHSAM Ha
PUHOK CNPOO6OI0 3HATN CBOHO Hilly i cTaTh NpuBa6AMBO AN KMIEHTIB [3].

ETan toHocTi (noyaTkoBoro | Ha uboMy eTani BUOMPAETLCS CBill CErMEHT PUHKY, BifOYyBaETbCA BXUTTA 3axXofiB LIOAO
3pOCTaHHSA) 3a6e3neyeHHss MpUOYTKOBOCTI, PO3LUMPHETLCA KNIEHTCbKka 6asza, YTBEPMKYETLCA iMiK
KOMnNaHii Ha puHKy. MignpremMcTBy HEOOXiAHO NPUAINNTY GiNbLUy yBary po3po6/1eHHI0 3aX0AiB
3 ynpae/iHHA 060POTHUM KaniTasiom, onepawiinHim NpubyTKOM Ta NiKBigHICTIO.

Ha ubomy eTani BNacHuK nignpuemcTsa BifanseTbCa Bif, BUPILLEHHA TAKTUYHUX 3aBAaHb,
NoYMHaEe 3aiMaTCcs CTpaTeriyHUM naHyBaHHSAM, a YacTVHa 0ro MOBHOBaXKEHb AENEryeTbes
MeHemkepam cepeaHboi naHkW. Bci mpouecu Ha nignpueMcTBi MOYMHAKTL NpuiiMaTin
chopmanizoBaHuii BUrNAA, a HanpalboBaHa 6a3a KMieHTiB NoYnHa€e BNIMBaTK Ha CTparTerito
nignpuemcTBa i Ha PO3BUTOK acOPTUMEHTY. MMiANPMEMCTBO NparHe BMPOCTM TaM, A€ BOHO
[0CArno neBHux ycnixis [5, c. 51J.

Ha ubomy eTani nignpruemMcTBO focsirae CTabisibHOCTI B pO3BUTKY. BOHO nparHe nigTpumyBatu
[JOCATHYTI PUHKOBI MO3uLii Ta 3MiUHIOBaTW CTAHOBULLE, [0 SKOro MparHyno npoTsarom
nonepegHix nepiogis. 19 LUbOro etany xapakTepHe 3HWXKEHHS (DiIHaHCOBOrO PU3KMKyY, NpoTe
NPOSBASETLCS BUCOKMIA BUPOOHMUMIA PU3MK. SHKYIOTLCS BUTPATW Ha 3a/1y4YeHHs Kanitasny, a
NPUBYTKOBICTb B1IACHOIO Kanitasly focsrae CBOro Mmakcumymy [4].

Ha ubomy etani nignpuemMcTBO BTpayae KOHKYPEHTOCNPOMOXHICTb, a npofaxi Ta npubyTok
3HWXKYIOTbCA. BiACYTHICTb iHHOBAL 3HMKYE peHTabenbHicTb mignpuemcTaa. Bci pilieHHS
CTalTb AyXe KoHcepBaTuBHUMMW. MigNPUEMCTBO BiAMOBASETLCA Bif Oy[b-AKUX iHHOBALN,
nepexoanTb Yy PEXMUM XOPCTKOI €eKOHOMIT Ta CKOPOYEHHS BUTpaT [2, ¢. 71].

ETtan
ETan 3apokeHHs

ETan aktmsHoro
3poCTaHHsA (3pocTy)

ETan 3pinocrTi

ETan cnagy

Lxepeno: cknadeHo Ha ocHosi Oxepen [2; 3; 4; 5]
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BMpaXaeTbCA, Mo-nepwe, y crabinbHOMY 3poc-
TaHHi YacTKU NO3MKOBOro (hiHaHCYBaHHSA B CTPYK-
Typi kanitany 3a 2014-2017 pp.; no-gpyre, y
CTPIMKOMY 3pOCTaHHi 06CAriB KOPOTKOCTPOKOBUX
6aHKIBCbKUX KpeauTiB 3a 04HOYACHOIO CKOPOUYEHHS
006CHAriB  AOBroCTPOKOBUX OaHKIBCbKMX KpeauTiB
y 2014-2017 pp., WO NOCU/IE PU3UK Hennaro-
CMPOMOXHOCTI NiANPUEMCTBA; NO-TPETE, B Pi3KOMY

nafiHHi 4acTKM BAAcHOro Kanitany B CTPYKTYpI
Kanitany nignpuemctea y 2017-2018 pp. (tabn. 3,
puc. 4, 5) [6].

Ha puc. 4 6aunmo, Wo yacTka 6aHKIBCbKMX Kpe-
ONTIB B CTPYKTYpPI Kanitany npotarom 2014-2017 pp.
36inbLIyeTbCA, a'y 2018 p. BigbyBaeTbCA Pi3kuii cnag,
nokasHuka. Taka X TeHAEHLIss CnoCcTepiraeTbCs Ha
puc. 5, ae BigbyBa€eTbCsa cnag 4acTky BAacHoro kani-

Etanu popmyBanHs GiHaHCOBOT cTparerii miaAmpueMcTBa

-

I eran BuznaueHHs 3aranpHOrO nepioay GopmyBaHHS (iHAHCOBOI cTparerii
IT eTan JlocimpkeHHsT KOH IOHKTYpH (PiHaHCOBOTO PHHKY
III eTan AHai3 BHYTPIITHBOTO (hiHAHCOBOT'O CEPEIOBUINA
IV eran ®dopMyBaHHS CTpaTeriyHuX (PiHAHCOBHX LiIEH
V eran 2 Po3po6iennst ¢hiHaHCOBOT MOJITHKY 32 HApsiMaM# (PIHAHCOBOT JTiSUTLHOCTI
VI etan dopMyBaHHsI CUCTEMH 3aX0/1iB 1110]10 3a0e3neueHHs peasizaliii GiHaHcoBol
cTparerii
VII etan OniHroBaHHs e(heKTHBHOCTI pO3po0IIeHOT cTpaTerii
Puc. 2. ETanu chopmyBaHHsA chiHaHCcOBOi cTparterii nignpuemcTaa [7]
500
437 s Yycnit GiHaHCOBHI pe3yInbTaT,
400 THUC. I'pH.
400 315 290 L
300 . ~ _ YucTuii pyx KOWITIB Bif
215 199 251 ONEpaNiiHOI MisVTLHOCTI, THC.
200 TpH.
112 . L
0 ===UYucTuil pyx KOIITIB Bix
100 A IHBECTHUIIHOT TisSUTBHOCTI, THC.
TpH.
. =>¢=ucTuil pyx KOIITIB Bi
(hiHaHCOBOT MiSUTBHOCTI, THC. TPH.
-200

Puc. 3. iuHamika cpiHaHcoBux nokasHukie MpAT «KYA CnaByTuu-lHBecT» 3a 2014-2018 pp.

Tabnuya 3
AvHawmika noka3HukiB 3a6oproBaHocTi MpAT «KYA CnaByTuu-lHBecT» 3a 2014-2018 pp. [6]

Pik AGcontoTHe

MokasHuk BiAXUNEHHA

2014 2015 | 2016 2017 2018 2018/2017, %
KopoTKOCTPOKOBI KpeamnTu 6aHkiB, TUC. TPH. 250 230 480 510 10 1,96
JoBrocTpokoBi kpeanTu 6aHkKiB, TUC. TPH. 720 970 820 800 405 50,63
HacTka 66:)HKIBCbKI/IX KpeauTiB B CTPYKTYpI 29 32 35 48 13 27.08

Kanitany, %
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Puc. 4. luHamika NoKa3HUKiB 3a60proBaHoOCTi
MpAT «KYA CnasyTuu-lHBecT» 3a 2014-2018 pp.

Tasly B CTPYKTYpi kanitasy npotarom 2017-2018 pp.,
LLO € HEraTVBHUM SIBULLLEM.

3a YMOB pPVHKOBOI €KOHOMIKWN, CaMOCTIAHOCTI nia-
NMPUEMCTB, IXHbOI BiAMNOBIA&/ILHOCTI 3a pe3y/bTaTu
[iSiNbHOCTI BUHWKAE 06’€KTMBHA HEOOXIAHICTb BU3HA-
YEHHS1 TEHZAEHLIN PO3BMTKY (DIHAHCOBOIO CTaHy Ta
nepcnexkTMBHMX hiHaHCOBUX MOX/IMBOCTeN. Ha Bupi-
LWEeHHA TakuUX NUTaHb CNpPsAMOBaHO (piHAHCOBY CTpa-
Terito nignpvemcTea. ®iHaHcoBa cTpaTteria € BU3Ha-
YEeHHSAM A0BrocTPOKOBOT MeTU hiHaHCOBOT AiSNIbHOCTI
nignpuemcTea, BU60POM HanbinbLL eddeKTUBHKX CNO-
co6iB Ta WNAXIB X AOCATHEHHS.

3aBfaHHAMU piHAHCOBOT cTpaTerii Ha aHani3oBa-
HOMY NiONPUEMCTBI €:

1) BMBYEHHS (DIHAHCOBUX MOXJ/IMBOCTEN MMOBIp-
HUX KOHKYPEHTIB;

2) po3pobreHHs 06/1iKkoBOT Ta NOAATKOBOT NOMITUKK;

3) BMOIp AVBIAEHAHOT NOMITUKY;

4) ynpaBsniHHA 06iroBMMM KOLITaMu;

5) aHani3 thiHaHCOBO-EKOHOMIYHOIO cepeoBuLLa
nignpuemMcTBa,;

6) BOOCKOHANIEHHSI CTPYKTYpWU Kanitany nignpu-
EMCTBA,;

7) onTumisauis cniBBiAHOLWEHb
MO3MYKOBOIO Kanitasy;

8) OroKeTyBaHHS.

3abe3neyeHHs nignpMemcTBa gocTaTHiMKn hiHaH-
COBUMW pecypcamyn B AOCTaTHIl Ki/IbKOCTi € OCHO-
BHOI MeTOr hiHaHCOBOI cTpaTerii nignpuemcTtea. Ha
nigctaei MeTu (piHAHCOBOI cTparterii BU3Ha4yalTbCA
LNAXM 1T NOKpaLLeHHA.

Cepefi, OCHOBHUX LWINAXIB NOKpaLLeHHA diHaHCOo-
BOI cTparerii Ha NignpueMCTBI cnifg, BUAINNTY:

1) BM3HaYeHHA hiHAHCOBWUX pecypciB, BCTaAHOB-
JIEHHS CTpaTeriyHoro ynpasiHHA HUMU;

2) BUSIBMEHHSA iHILiaTUBHOCTI (piHAHCOBOT AisiNb-
HOCTI 4151 OTPMMaHHS NepeBarn Ha PUHKY;

B/laCHOMo Ta

Puc. 5. luHamika NOKa3HMKa YacTKun
B/IACHOrO Kanitasy B CTPYKTYpi Kanitany
MpAT «KYA CnaByTuu-lHBecT» 3a 2014-2018 pp.

3) BCTaHOB/IEHHA  BiAMOBIAHOCTI  (diHAHCOBOT
cTparerii eKOHOMIYHOro CTaHoBMLLA Ta (PiHaHCOBOro
noTeHuiasay nignpueEMCTBa;

4) BUABMEHHA OCHOBHUX HanpsMiB poboTH, KOH-
LUeHTpauis Ha ix peanisauii, onTumisauis 3acTocy-
BaHHA pe3epsiB NigNPUEMCTBA,;

5) mobinizauia tiHaHCOBKX pecypciB Ans 3a6es-
NeYyeHHs1 BUPOOGHNYO-roCnogapcbKol poboTy;

6) 3ab6e3neyeHHs NO3UTMBHOIO eqIeKkTy BUKOPUC-
TaHHSA BUBINIbHEHMX 3 06iry KOLWTIB NignpuemcTaa
3a4/191 MakCuMasibHOI BUTO4M;

7) NnoBHe 3aKpUTTA piHAHCOBUX 3060B’AA3aHb
nepeg KoHTpareHTamu;

8) BMKOPWUCTAHHA BCiX MOX/MBOCTEN cniBpo-
OITHMKIB nignpuemcTBa ANs NOAOSAaHHA KPU30BUX
Hacniakis;

9) BM3HAYEHHS METOAMKN KepiBHMLUTBA Nignpu-
€EMCTBOM B CUTyauifax He3afoBifIbHOro ¢piHaHCO-
BOrO CTaHy;

10) BWM3HAYEHHS OCHOBHWX KOHKYPEHTIB, MNnaHy-
BaHHA 3axofiB 3 ocnabneHHA KOHKYpYHUOoi CTOPOHU
Ha PUHKY;

11)nigroToBKa 3ax0AiB LOAO BUXOAY 3 HECNPUAT-
NIMBKX CUTYyaUid Ta KpM3n NignpruemMcTBa.

BcepenuHi koprnopatvBHUX iHAHCOBUX IHCTPY-
MeHTIB peastizaLii cTparerito po3BMTKY 3a6e3nedyioTb
Taki MmeToan piHAHCOBOrO M/1aHyBaHHSA 1 ynpaB/liHHS
nignp1eMCTBOM:

— BW3HAUYEHHs KaniTa/lbHUX BUTpaT 3a Mpoek-
TaMmu nporpamMu po3BUTKY He Y BUrNsaai goikcoBaHUX
CyM, a y BUrNS4i HOpMaTyBIB BUTpPAT, LLO BUKOPUCTO-
BYIOTbCA 51K 6a3a BU3HAYEHHS NOKa3HWKIB Ais/IbHOCTI;

— OTPUMa@HHS 3a KOXHVM e/1eMEHTOM NPOrHo30-
BaHOro OHMKETY piBHSA NPUOYTKY i3 3aniaHoBaHUX
o6cariB npogaxis;

— BW3HAYEHHSs1 06CAriB BUPOOHMLTBA I Npoaaxy,
AKi 330BOJIbHATE YMOBY 6€330MTKOBOCTI, a TakoX
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[aloTb 3MOry oTpumyBaTy iHpopmadilo Ans BU3Ha-
YEeHHS po3Mipy MpubyTKy, 3abesneuvyBaTn rHY4YKiCTb
[OBroCcTpPOKOBUX (DiHAHCOBUX M/1aHIB;

— ynpasfiHHA BUTpaTamun 3a 3HAYHUMMK KOHTP-
aKTamm.

Omxe, 3a 2014-2018 pp. B ymoBax rocnogapto-
BaHHA T[IpAT «KYA CnaByTuu-lHBECT» BUABNEHO
noripweHHs hiHaHCOBOro CTaHy Ta TEHAEHLi0 Aoro
NMOCTYNOBOro CrMoB3aHHA A0 cTafil 3aHenajy Ha Kpu-
Bili XXUTTEBOTO LMKNY.

BucHoBKM 3 MnpoBeAeHOro AocAigKeHHs.
B pesynbraTi aHanisy BM3HA4YeHo, WO NiANPUEMCTBO
nepebyBae Ha cTajii 3aHenagy 3 ornsaay Ha npoaHa-
ni3oBaHi NokasHWkW. N nofonaHHsa KpU30BUX ABULL
nignpuemcTay MpAT «KYA CnaByTuy-IHBECT» HEOO6-
XIOHO BXWTU HU3KY aHTUKPU30BUX 3ax0fiB, 30Kpema
CTabinisyBatn rpoLloBi MOTOKN Ta PECTPYKTypyBaTtu
H6aHKIBCbKi KpeguTn, 3HU3UTU YacTKy KOPOTKOCTPOKO-
BMX KPeUTIiB Y CTPYKTYpPi MO3NKOBOrO (PiHAHCYBaHHSA.
TakoX HeobXigHO BXUTK 3aX0fiB CTOCOBHO onepadlii-
HOI [iSiNbHOCTI, 30KpeMa HapoCTUTK Joxig peanizauii,
MOKPaLLMTU NOKA3HUK MapXi YACTOro NpubyTKy.

[Ona 3abesnevyeHHs 3a[0BifIbHOro (PiHAHCOBOTO
CTaHy Ha KOXHOMY MiANPWEMCTBI Yy 3arasibHili cuc-
TeMi (piHAHCOBOro MeHeMKMEHTY HeobXiAHO po3po-
6UTK Ta 3abe3neunTn peanizauilo CUCTEMU aHanizy
Ta OLUiHIOBaHHA (DIHAHCOBOrO CTaHy, ajanToBaHOol
[0 0co6/mBoOCTEN (QYHKUiOHYBaHHS LbOro nignpu-
€EMCTBA, 3aBaHb 1oro chiHaHCOBOI cTparterii Ta nosi-
TVKW. TepluovyeproBuM etanom nokpalleHHA diHaH-
COBOr0 CTaHy BITYM3HAHUX MIAMNPUEMCTB Y CYyHYaCHUX
€KOHOMIYHMX YMOBaxX € MOLUYK ONTUMa/IbHOIO CniB-
BiJHOLLIEHHS BNAcHOro Ta NO3WKOBOrO Kamnitasy, sike
3a6e3neunno 6 MiHiMasibHUI  hiIHAHCOBUIA  PU3UK
3a MakcuMaslbHOT peHTabenbHOCTI BnacHoro kari-
Tany. [lignpuemctBaMm Heob6XiAHO CUCTEMATUYHO,
JeTaslbHO Ta B AMHaMiui aHanisyBatu hiHaHcoBUiA
CTaH, a 3a/1eXH0 Bif TOro, SKNA NOKa3HMK 3MiHMBCS,
npuiMaTy BiANOBIAHI PilLIEHHS.
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MODERN CONDITION OF THE FORMATION OF THE FINANCIAL STRATEGY
OF THE INDUSTRIAL ENTERPRISE AND WAYS FOR ITS IMPLEMENTATION

The purpose of the article. The purpose of the study is to study the essence of the concept of “financial
strategy” and its implementation in the context of the concept of life cycle; analysis of theoretical issues of for-
mation of the financial strategy of the enterprise; research of the financial state of the enterprise and its finan-
cial strategy; Identification of ways to improve the financial strategy and its implementation in the enterprise.

Relevance of the research. The financial strategy is one of the main tools for managing the activities of
the enterprise. The company’s implementation of any strategic, tactical and operational decisions is inextri-
cably linked to the financial strategy, because in the system of market relations, any economic effect is due
to the financial component. The urgency of the development of the financial strategy of the enterprise is now
determined by the conditional. Important of these conditions is the intensity of changes in the factors of the
external financial environment. High dynamics of key macroeconomic indicators, the activity does not allow to
effectively manage financial companies on the same basis as acquired numerous experience and traditional
methods of financial management. In these conditions, the absence of a developed financial strategy, adapted
to possible changes in the external environment factors, can lead to the fact that financial decisions will lead to
the appearance of disruption and reduce the efficiency of the operation of the enterprise.

Research methods. Descriptive, comparative, structural-logical, statistical, generalization.

The study found that the company’s financial statements for 2014-2018 show a gradual decrease in net
cash flow from operating activities and negative net cash flows from investing and financing activities as the
net financial performance deteriorated over the period under review. This indicates the location of the enter-
prise in the stage of stability and its gradual slide into a stage of decline.

The share of bank loans in the capital structure during 2014-2017 is increasing, and in 2018 there is a
sharp decline in the indicator. The same trend is observed in rice. 5, where the share of equity in the structure
of capital falls during the period of 2017-2018, which is a negative phenomenon.

Enterprise PJSC “AMC Slavutich-Invest” is in a stage of decline, considering the analyzed indicators. In
order to overcome the crisis, PJSC “AMC Slavutych-Invest” needs to implement a series of crisis measures, in
particular to stabilize cash flows and restructure bank loans, reduce the share of short-term loans in the struc-
ture of borrowing finance. It is also necessary to take measures regarding operational activities, in particular,
to increase sales revenue, to improve the net profit margin.

Valueloriginality. The value of the article is that the financial strategy is very important for the effective
operation of the enterprise. Its significance is as follows:

1) development and implementation of financial strategy is a necessary tool for the development of the
company in the conditions of dynamic external and internal changes;

2) the presence of many management objects involves the allocation of individual components, integrated
into a single financial strategy of the company;

3) the basis of the financial strategy is the application of a number of basic principles that create the pre-
conditions for its effective implementation.
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