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Y[OK [005.52:005.33]:655 Nop6ans O. KO.

MaricTtp 1 poky HaB4aHHs
hiHaHcoBoro dakynbTety XHEY

CTPATEINYHUU AHANI3 30BHIWHbLOIO
CEPEOOBULLA NMONIrPA®IYHUX NIANPUEMCTB
I3 BUKOPUCTAHHAM METOOUKU PEST-AHAINI3Y

AHomavuis. Po3arisiHymo OCHO8HI CKadosi 308HiWHb020 cepedosuwa 8idrnogidHo 0o PEST-
aHanisy. BusHa4eHO OCHOBHI ghakmopu 8riiugy 308HIiWHL020 cepedosulya Ha nidnpuemMcmea ronigpadgid-
HOI 2anysi. BusienieHo saxriugicmb ma xapakmep ernusy sudineHux ¢hakmopie Ha cmpameaito nionpu-
emcmea.

AHHOmauusi. PaccMompeHbl OCHOBHblE cocmassisitouue Yyacmu eHewHel cpedbl 8 coomeemcm-
suu ¢ PEST-aHanusom. OnpedesnieHbl OCHOBHbIE (haKmopbl 8MUSIHUST 8HeWHel cpedbl Ha npednpusimusi
rnonuepaguyeckoli ompacsnu. BbisierneHbl 3Ha4UMOCMb U Xapakmep 8/1USTHUS 8bI0E/IeHHbIX (haKmopos Ha
cmpameauto npednpusimusi.

Annotanion. The main components of the environment, in accordance with the PEST-analysis,
were considered. The main factors of influence of the environment on the enterprises of the printing
industry were identified. The importance and nature of the influence of the selected factors on the
strategy of the company were revealed.

Kntodosi crioga: cmpameeiyHuli aHani3, PEST-aHanis, 308HiWwHe cepedosuuye, roriepagiyHa 2a-
1y3b.

KoxHe nignpmemcTBo (OyHKLIOHYE B YMOBaxX 30BHILLHBOrO Ta BHYTPILWHLOrO cepeaoBuLla, sk BU-
3HayalTb MOXIMBOCTI Ta OOMEXEHHsT Aa NOoro AisnbHOCTI. Y xofi yHKUiIOHYBaHHS nignpuemcTsa Bia-
OyBaeTbCsi ©6e3nepepBHMIA NpoLec 0OMiHY i3 30BHILWIHIM cepedoBULLEM, O € HeODXigHOK YMOBO Mia-
TPUMKU NOTEHLiany Ta BUXXUBAHHSA MiaANpMeEMCTBa.

B ymoBax HecTabinbHOCTi Ta MIHMTMBOCTI EKOHOMIKM Ay)Xe BaXKMMBUM ANSt KOXHOro cyb'ekta roc-
nogaproBaHHA € CBOEYacHe pearyBaHHsA Ha 3MiHW Y 30BHILLHBOMY CepeAoBULLI Ta LWBUAKE NPUCTOCYBaH-
HA 00 Hux. Libomy cnpusie 3asganeriogb npoBefeHuii cTpaTeriyHui aHania cepefoBuLLia iCHYBaHHS Mia-
npuemcTBa. Tomy akTyanbHUM Gyae NpoOBEOEHHsI CTpaTeriyHoro aHanidy 30BHILWHbOrO cepefoBuia i3
3aCTOCYBaHHSAM OAHOro 3 MeToziB, a came PEST-aHanidy ans nonirpadivHoi ranysi Ykpainu.

MeToto gaHoi poboTu € 3a gonomoroto PEST-aHanisy BUCBITANTM OCHOBHI 3arpo3un Ta MOXIMBOC-
Ti, SIKi 3yMOBIEHi 30BHiLIHIM cepefoBuLLeM, AN NiNPUEMCTB nonirpadiyHol ranysi, Wwo yHKUiOHYI0Tb B
YkpaiHi.

BuBYEHHIO 30BHILLHLOrO cepeoBuLLa Ta B3aEMOBIAHOCUH MiANPMEMCTBA 3 HUM NPUAINAnK yeary
B CBOIX Npausax Taki BYeHi, ak: [bk. Fenbpent, Y. dinn, A. TomncoH, M. MNMopTep, C. BixaHCbkni Ta iH.

PEST-aHani3 6a3yeTbcs Ha BMBYEHHI BNNMBY (haKTOPIB 30BHILLHBOrO cepeaoBuLLa 3a TakuMu Ha-
npsiMamu: NoniTka, EKOHOMIKa, coLianbHO-KyNbTYpHi 0COBNMBOCTI Ta TEXHOMOrYHE cepenoBULLE.

BaxnuBicTb BUBYEHHSI NOMITUYHOIO pakTopa nonsrae B HEOOXiAHOCTI YITKOrO pO3yMiHHA HamipiB
OpraHiB fep>XaBHOI Briaan CTOCOBHO PO3BUTKY CyCMifibCTBa Ta 3acobiB, 3a JONOMOro siknx aepxasa by-
e peani3oByBaTun CBOI NOMITUKY.

YKpaiHCbka Cy4acHICTb XapakTepu3yeTbCA HECTAbINbHICTIO NPaBOBOro CepefoBULLLA, PerynspHu-
MU BHECEHHSIMM 3MiH JO 3aKOHIB Ta iHLUMX HOPMATUBHMX LOKYMEHTIB. Y 3B'A3KY 3 UMM, Oyab-AkOmy Cy-
6'ekTy rocnogaptoBaHHs JOBOAUTLCS NOCTIMHO NMPUCTOCOBYBATUCS O HOBUX 3aKOHOAABYMX aKTiB, LLO Mo-
Tpebye O0OaTKOBUX HaknagHWX BUTpAT, MOB'SA3aHWX i3 MPWBEAEHHSM OO BIiAMOBIAHOMO CTaHy 3BiTHMX
[OKYMEHTIB NiANPUEMCTBA, NPOBEAEHHS CEMIHAPIB Ta HABYaHb OO 3aCTOCYBaHHS HOBMX HOPM 3aKOHIB,
KOPUCTYBaHHSA Nocnyramv topucTiB Towwo. YacTi 3mMiHM B 3aKOHOA4ABCTBI CMPUYUHIOITL MOXIUBY MOSIBY Y
nianpuemMcTBa WTpadHUX caHKUii y 3B'A3Ky 3 HEMPaBWbLHUM TPAKTyBaHHSAM HOPMAaTWMBHOMO akTa, He Ao-
TPMMaHHSA TepMiHIB BUKOHaHHs1 30060B'A3aHb 3 L€l MPUYMH Ta iHWMX MOPYLUEHb, MOB'A3aHNX 3i CNaTo
nopaTkiB Ta 360piB.

MoniTnyHMM hakTopoMm, SKMIN BNMBAE Ha BITYM3HAHI NiANpUEMCTBA nonirpadivHol ranysi, € He-
cTabinbHiCTb ypsay. 3MiHa Kepyr4oi MoMiTUYHOI CUM Npu3BOAUTL A0 NepebyaoBM B YCiX AepXKaBHUX
CTPYKTYpax, opraHax MiCLLeBOro camoBpsiAyBaHHs, B NOAATKOBI Ta diHaHCOBIN cuctemax, To6To Biaby-
BaETbLCA MOBHA 3MiHa NONITUYHOrO cepeoBuLLa PYHKLIOHYBaHHS Cy0'eKTiB rocnofaptoBaHHs.

© lop6akb O. 1., 2013
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MpoTe 3 iHwWworo 6oky, 3rigHo 3 3akoHoMm Ykpainu "lpo BuaaBHWYY crnpasy" Aepxasa niagTpumye
BMAABHWLTBA, BUAABHMWYI OpraHisauii, nonirpadiyHi Ta KHUroToproBesnbHi NiANPUEMCTBA, SKi BUMYCKaloTb
abo posnoBclogXkytoTb He MeHwe 50 % npoaykuii Aep>KaBHOK MOBOLO, LUMASXOM HafdaHHs Minbr WoAo
cnnartu nogatkiB Ta 36opiB. Taka nigTpMMKa HagaeTbCs | NPV BUBE3EHHI BUOAABHWMYOI NPOAyKLii, BUNyLLe-
Hoi B YkpaiHi [1, c. 6].

Tak, 3rigHo 3 NogaTkoBuUM KogeKkcoM YkpaiHu, TumyacoBo, Ao 1 ciyHa 2015 poky BuaaBHUUTBA,
BMAABHWMI opraHisauii, nignpmemcTtsa nonirpadii 3BiNbHATLCA Big nogaTky Ha NpubyToK, OTpPMMaHOro
BiA AiSANbHOCTI 3 BUrOTOBIEHHSI HA TEPUTOPIi YKpaiHN KHUXKKOBOI NpOoAyKLii, OKpiM NPOAYKUii epoTUYHOro
xapakTtepy [2, c. 18]. Takox 3BinNbHAITLCA Bif NoAaTKy Ha AOAaHy BapTiCTb onepauii 3 BUKOHaHHsI pobiT
Ta MOCTaBKU MOCAYr Y BUAABHWNIN AISNbHOCTI, AiANbHOCTI 3 BUTOTOBMEHHSA Ta PO3NOBCIOMKEHHS BMOAB-
HULUTBaMW, BMOABHUYMMM OpraHisauismu, nignpuemctsamu nonirpadii, po3noBCHOAHUKAMU KHUXKKOBOT
npoAayKuii, BUpobneHoi B YkpaiHi, onepauii 3 BUpOOHWLTBA KHWXKOBOI NPOAYKLIi, YYHIBCbKMX 30LLUTIB, MNia-
PYYHVKIB T@ HaBYanbHMUX MNOCIOHMKIB YKpaiHCbKOro BUPOBHULTBA, @ TakoX onepawii 3 MOCTaBKN KHUXKKOBOIT
npoaykuii, BUpobneHoi B YkpaiHi, OkpiM peknamu, nocnyr 3 po3MillleHHs1 MaTepianiB peknamHoro Ta epo-
TUYHOIO XapakTepy Ta BUAaHb PeKnaMHOro 1 epoTUYHOro xapakrepy [2, c. 6].

[JepxaBHa niaTpyMKa NposIBNSAETLCS i B 3HWXKEHHI NogaTtky Ha npubyTok 3 25 % go 2011 poky ao
19 % y 2013 poui i 16 % 3 1 ciyHs 2014 poky [2, c. 10].

IHWMM BaxknMBMM bakToOpoM AN NiANPUEMCTB nonirpadivHoi ranysi € YneHcTeo YkpaiHu B CBi-
TOBIV opraHisauii Toprieni (COT) 3 2008 poky, o Bumarae Big nonirpadivyHnxX NignpuemMcTs AOTPUMaHHS
Mi>KHApOAHMX CTaHOApPTIB i 3aCTOCYBaHHA HOBUX METOZIB 3anyyeHHs Ta YTPUMaHHs KIieHTiB. BxogkeHHs
no COT Hapgae ona gepxasuv NeBHi NepeBaru, NpoTe 3poCTae KOHKYPEHList ANs BiTYM3HAHUX TOBapiB Ta
nocnyr. 3okpema, Ana 3any4eHHs Ta YTPUMaHHS KNieHTIB nonirpadiyHnx nignpueMcTe iM HeaoCTaTHbO
BMKOPUCTOBYBATU HOBITHI TEXHOMOrii APYKY, 060B'A3KOBMM €NEMEHTOM CTae PO3BUTOK MapKeTUHrY, CTBO-
PEHHSA CUCTEM NOSANBHOCTI, HanarompkeHHs 6idHec-npoLeciB y koMnaHii, MixkHapogHa cepTudikauia [3].

[Mpobnemoto BiTUM3HAHOI nonirpadii € i BiACYTHICTb iMNOPTHUX oOMeXeHb Ha hOHI BigYYTHOCTI
MOBHUKX Bap'epiB i3 cyciacbkummn gepxaBamu. BHacnigok LbOro puHOK 3anoBHEHUIA iIMMOPTHUMU KHUXKA-
mMu 3 Pocii Ta binopycii. IHO3eMH/M nignpyemMcTBaM TakOX BUT4HO BigkpuvBaTW iniann Ha TepuTopii
YKpaiHu Ta CTBOPIOBATU BracHi pO3MOBCIOAXKYBabHi Mepexi, Lo 3HaYHO MiABULLYE KOHKYPEHLito B ranysi
Ta 3HWXKYE MOMNUT Ha BITYMU3HSAHY Npoaykuito [4].

OCHOBHa npuYMHa BMBYEHHSI EKOHOMIYHMX (hakTopiB nig Yac npoBeaeHHst PEST-aHanisy € cTBo-
PEHHSA KapTWHU PO3Moainy pecypciB, AOCTYN A0 SKMX € HaMBaXNMBILLOK YMOBOK (hYHKUIOHYBaHHS nig-
npuemcrBa.

OpHUM i3 BUBHAYHMX EKOHOMIYHUX (DAKTOPIB 30BHILLHBOrO CepeafoBuLLa ANS NiANPUEMCTBA € Aisinb-
HiCTb oro koHKypeHTiB. CTaHoM Ha 2008 pik B YkpaiHi HapaxoByBanocs 6rm3bko 5 Tucay nonirpadivyHmnx
nignprMeMCTB, siKi NPOMOHYIOTL Pi3Hi BUAM nocnyr. MNMoporn Bxogy Ha pyMHOK nonirpadii € HeBUCOKUMU, TO-
My peanbHUX y4acHWKIB pUHKY HabaraTo BinbLue i iX KiNbKiCTb NOCTIMHO 3pOCTaE 3aBASAKN NOSABI HA PUHKY
HeBenuknx cyb'eKTiB rocnogapioBaHHs, WO HaAalTb NOCNyru apyky [5].

|HLIMM eKOHOMIYHMM (haKTOpOM, LLO BMNMBAE Ha pO3BUTOK nonirpadii B YkpaiHi € obcsr inBecTuuin
y ranysb, kUi, 3a gaHumun JepxkomcTaTy, B nonepegHi poku cknagas nuwe 0,2 % Big 3aranbHoro ob'emy
iHBECTULLIN B €KOHOMIKY KpaiHW, L0 CTaHOBUTb 6nn3bko 3 MiH gonapis [6]. Taki HU3bKi MOKa3HWKM NMOSICHIO-
HOTbCA HEeCTabiNbHICTIO NONITUYHOI Ta NPaBOBOI cUTyaLii B KpaiHi, i 9K HAacMigOK — HEMOXNMBICTb Mianpu-
€MCTB rapaHTyBaTu NpMOYTKOBICTb IHBECTULLIMHOIO NPOEKTY Ta CTabiNbHWI AOXi4 HA iHBECTULLIT.

Ons nignpuemcTtB nonirpadivHoi ranysi BaXxnMBuMm € HasBHICTb Ha PUHKY npaui kBanidikoBaHOl
poboyoi cunu. MNpoTe B YKpaiHi Ana AaHoi ranysi cnewianicTiB roTyoTh NULLE ABa BULLi HaBYanbHi 3akna-
au: HauioHanbHWM TexHidHui yHiBepcuTeT Ykpainm "KMNI" B Kuesi Ta "lbBiBCbka nonitexHika" y J1bBoBi.
Tomy icHye aediumnT kBanidikoBaHWX NpauiBHMKIB nonirpadivyHoi ranysi, a nocnyrn cneuianictis ranysi
ekcnryartauii BACOKOTEXHOMOriYHOro nosnirpadiyHoro obnagHaHHa € gosoni goporumu [5].

[ns ycnilwHoro oyHKUiOHyBaHHS Ta PO3BUTKY MiANPUEMCTBY HEOOXIAHO BUKOPUCTOBYBATU HE NuLLe
BMacHi KowTK, a W 3anydaTy OOBrocTPOKOBi Mo3uku. BapTicTb GaHkiBcbknx noswk y 2012 poui gocsarana
25 — 30 % pidyHnx npu gedpnauii 8 0,2 %, L0 NpakTUYHO 3aranbMyBano KpeauTyBaHHS €KOHOMIKM Ta 3HU3W-
1o i po3BnTOK 10 HyNs 3 5,2 % y 2011 poui. Ha cboroaHi BapTicTb kpeauTy Ans FPUANYHMX OCi0 CTaHOBUTL
18 — 20 % 3anexHo Big 6aHKy, NPOTe, Ha OyMKy crewianicTis, CTaBku, 3a sSIKUX MigNPUEMCTBA 3MOXYTb HOP-
MarbHO npautoBaTi Ta 06CnyroByBaTn KpeaMTOPChbKy 3ab0oproBaHicTb, cknagattb 15— 16 % [7].

LLle ogHum chbakTopom, Akui BAnMBae Ha biHaHCOBI pe3ynbTatu nonirpadiyHUX NianpueEMCTB, €
HecTabiNnbHICTb BanTHOrO Kypcy. BHacnigok HeobxigHOCTI npuabaHHs 3akopOoHHOro nosirpadiyHoro
obnagHaHHa Anst NiATPUMKN KOHKYPEHTOCMNPOMOXHOCTI, MiANPMEMCTBAM AOBOAUTLCS 3any4aTu kpeauTtu B
iHo3eMHi BantoTi. 3 no4YaTkoM hiHaHCOBOI kpuaun kypc gonapa CLUA anertiB 3 5,01 go 7,14 rpH 3a gonap,
a kypc eBpo 3 6,53 go 10, 59 rpH 3a eBpo 3a niBTOpa MicAui [8], WO cNpUYMHUNO 3Ha4YHI BTpaTK Ans nia-
NPUEMCTB, SIKi Manu iHO3eMHi kpeauTn. Ha cboroaHi Kypc BanioT € BiGHOCHO CTabinbHWMM, NpoTe Mianpuem-
CTBa ranyasi Lie 1 JOCi OroBTYHOTLCS Bif KPU3U.

3a pgonomorot Takoi koMnoHeHTn PEST-aHani3y, sik couianbHO-KynbTypHi TeHAeHUil BU3Hava-
H0TbCS LiHHICHA OpieHTaLis HaceneHHs, CTaBMEHHs Noaen Ao poboTy Ta AKOCTi XKUTTS, PiBEHb OCBIYEHOC-
Ti HaceneHHs Towo. Came couianbHO-KyNbTYPHI TEHAEHLIT (OPMYIOTb CNOXWUBYI Nepesarn i BeENUYNHY
nonuTy Ha NPoAYyKLito NianpueMcTea, 3abesneyyroum NOMy MOXIMBICTb peanisoByBaTy ii.

Cepep couianbHO-KyNbTYPHUX TEHAEHUIN, siKi BNNMBAKOTL HA AisnNbHICTb nonirpadivyHoro nignpwu-
€MCTBa, MOXHa BUAINUTK piBEHb MOParibHOCTI Ta OCBIYEHOCTi HaceneHHs kpaiHu. Ha gymky O. AdboHiHa,
npesngeHTa YKpaiHCbKOI acouiauii BuaaBLIiB i pO3NOBCIOAXKYBaYiB KHUI, MOpanbHUA, yXOBHUIN Ta OCBIT-
Hi piBeHb yKpaiHUiB nagae, Npo WO CBig4YaTb CTATUCTMYHI AaHi: cepeaHbOCTaTUCTUYHWUIA HiMelb 3a pik
Kynye KHWXOK Ha 119 €Bpo, y ManeHbKi M'AaTUMINbAOHHIN PiHNAHAIT, SIka 3a OCBIYEHICTIO BBaXaeTbCH
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CbOrofHi nepLuoto KpaiHoto BignosigHo Ao penTtuHris FOHECKO, rpomagsHuH y cepeHbOMY Kynye KHU-
xok Ha 105 eBpo, y lMiBgeHHin Kopei, saka cepen nigepiB y TEXHONOMNYHOMY Ta HayKOBOMY PO3BUTKY, —
B Mexax 95 eBpo, B lNMonbLi — Ha 32 €Bpo, a cepeaHbOCTaTUCTUYHUIA YKPaiHELb 3a PiK KyNnye KHUKOK Ha
2,9 espo [9].

CouionoriyHi gocnigkeHHs, npoBeaeHi Research & Branding Group, nokasytotb, wo 50,9 % ykpa-
THUIB 30BCIM He YNTaloTb KHUT. I3 TUX, XTO YnTaloTb, 86,7 % BiggaTb Nnepesary TpaguUiitHUM nanepoBuM
KHUram, a iHWi enekTpoHHUM ragxetam Ta aygiokHuram [9].

3a gaHumu [epxkomcTaTy, NMToMa Bara BUTpaT AOMOroCnofapCTB Ha 3a40BONEHHS KyNbTYPHUX
noTpeb, y ToMy uncni npuabaHHa KHUT Ta BIAMNOYMHOK, 32 OCTaHHI poKu CTaHOBUTL 2,4 %.

3a pesynbTaTaMu CoUioNoriYHoro AoCnigXeHHs, nposegeHoro nignpuemctsom "TOK KOkpelH" 3a
iHiluiaTMBOO MixXHapoaHoro coHAy "BigpoaxeHHsA" B pamkax npoekTy "[JocnigXeHHA KHUXKOBOrO PUHKY",
58 % ykpaiHUiB NPOTArOM OCTaHHIX TPbOX MICALIB He KymyBanu KHWr B3arani, OgHy KHUry kynunm 42 %,
37 % 3a pekany npuabanu ogHy kHury, 16 % — aBi, 14 % — Tpu, no 10 % — votupu Ta n'ats, 9 % — BiA
wecTu go gecatu, a nuuwe 4 % — 6inbw 3a gecAatb kKHUr. OCHOBHUMU NPUYMHAMU HWU3bKOTO NOMNUTY Ha
KHUrM € HecTada kowTiB (19 %), BuCoka BapTicTb HeobxigHMx BuaaHb (11 %), BiACyTHICTL NoTpebu B
KHWXKOBIN npoaykuii B3arani (50 %) Ta Te, WO KHUIMM YKPaiHCLKOK MOBOIO € MeHLU NOonynspHUMKU Mopis-
HSIHO 3 POCINCbKOMOBHUMMK BUAAHHAMM (38 % KHWDKOK, KyMneHuX yKpaiHusaMuU NpOoTArom TpbOX MicsuiB,
BMAAHI YKpaiHCbKo MoBO, 60 % — pocincekoro, 2 % — iHwumy mosamu) [10].

[Monut Ha apykoBaHy MpoAyKLUito 3MIHIOETLCS | Big piBHA 40XO0AiB HaceneHHs. BignosigHo oo Aa-
Hux OdepxkomctaTy YKpaiHu, pearnbHa 3apobiTHa nnarta rpoMagsH YKpaiHu LOKBapTanbHO 3pocTae, a
CepedHbOMICAYHUI HasiBHUIA [OXiA y Ppo3paxyHKy Ha opHy ocoby cTaHoBMB Ha kKiHeub 2012 poky
1 994,3 rpH [6]. MNpoTe peanbHa cUTyaLis XapakTepusyeTbCa TUM, LLO Benvka YacTka HacemneHHs oTpu-
Mae 3apobiTHy nnaTty Ha piBHi MiHiManbHOT — 1 147 rpH, sika cKrnagae NPOXMTKOBUA MiHIMyM. 3Baxaroum
Ha BapTiCTb KHWXOK, 6araTo ykpaiHLiB He MOXYyTb CODi 4O3BONUTM NPUAGATH KHWDKKY UM iHLLY OpYKOBaHY
NPOAYKLiIO: XXypHanu, NepiognyHi BUAaHHS TOLLO.

Pos3suTok niogvHu i HagaHi in cydacHoro nosnirpadieto TEXHIYHI MOXNMBOCTI NPU3BOAATbL A0 CKO-
POYEHHS TUPAXIB 3BUYANHMX KHUT i XKypHariB, NpoTe npu 36inblUeHHi KiNbKOCTI iXHiX Ha3B. JlioanHa odikye
Big nonirpadicta NigBULLEHHA AKOCTI BUAAHHS, 30inblieHHS 6apBUCTOCTi, CKOPOYEHHS] TEPMiHY pO3LUK-
PEHHS aCOPTUMEHTY BuAaHb. Tomy nignpuemMcTBa nonirpaddii NOBMHHI NOCTIMHO perynioBaTu CBOI cTpaTe-
riyHi Ta onepaTuBHI Uini, BUpillyBaTV 3aBAaHHs 4118 3a00BONeHHs noTped cnoxueadis [11].

AHani3 TexHONOoriYyHOi KOMMOHEHTN JO03BONSE CBOEYACHO NOBAYUTU Ti MOXIMBOCTI, SKi PO3BUTOK
HayKn Ta TEXHiKM 30iACHI0E Ha BUPOOHULTBO Ta 36yT NpoaykKuii.

PosBuTok nonirpacpiyHoi ranysi B YkpaiHi CTpUMYyeTbCSi BUCOKOK BapTiCTIO TunorpacdpiyHoro obnaa-
HaHHSA, sKe, ANns NiATPUMKMA KOHKYPEHTOCNPOMOXHOCTI, HeODXigHO 3aKynoByBaTK 3akopAoHOM. LliHa Ho-
BOrO yCTaTKyBaHHS A8 BUCOKOSKICHOrO APYKY CKradae CborogHi He MeHLwe 1 MnH gonapis, wo ans 6a-
ratbOoX NiANPUEMCTB € HEMOCUIMBbHUM, 3BaXXat04M i Ha BUCOKY BapTiCTb NO3MKOBMX pecypciB [5].

MocTinHui po3BMTOK NonirpadiyHoro obnagHaHHA CNpoOLLye Ta CKOPOYYyE MpoLec BUPOOHMUTBA
nonirpadivHoi NPoAyKLii, MakCuMarnbHO aBTOMaTU3ye MOro, MPULLBUALUYE LWBUAKICTb Ta SKICTb OPYKY.
CborogHi BUpobHUKM nonirpadpiyHoro obnagHaHHSA CnpsiMOBYIOTb CBOI CMIW Ha BLAOCKOHaneHHs obnapa-
HaHHS Ha 3aMOBMEHHS, sike [03BOMSAE BMKOPUCTOBYBATM MOro ANA ApYry HeBenukux obcariB npopykLii.
IHWK1M HanpsAMOM po3BUTKY nonirpaciyHOro yctaTkyBaHHA € CTBOPEHHS LMAPOBUX HOCIIB, LUE(pPOBOro
nanepy, sikKM 3anovaTkye HOBY epy B eNleKTPOHHMX 3acobax uutaHHsA [11]. MignpuemctBam ranysi, B
CBOO 4Yepry, Ansi yCnilwHOro ¢yHKUIOHYBaHHA Ha PUHKY, HEODOXiQHO CBOEYacHO pearyBaTu Ha noTpedu
CMOXMBaYiB Ta OHOBIIOBATU TEXHONMOrYHY 6a3y BiANOBIAHO OO Cy4YaCHUX TEHAEHLIN.

JliogcTBo BCTynae B epy iHpopMauiMHOro cycninbCTBa, BiAOyBaeTbCA MacoBa KOMM'toTepusadis
XUTTA Ntogen, nosiea rnobanbHUxX iHpopmauinHux Mmepex Tnny IHTepHeT, 6araTo iHWoro, Lo Npu3BoauTb
00 3MiHW iHTepeciB NtoauHuK, ii ceiTornagy i noTpedu. Y pesynbTaTi 3'sBUIMCS 30BCIM HOBI TUNW BUAaHb —
MynbTUMEAIVHI BuAaHHS, B Sknx 6epyTb y4acTb He Tinlbkv nanip i dapbu, a i HOBi HOCIi, cepea AKX MOX-
Ha Ha3BaTn CD-ROM, Bigeo- Ta aygioHocii iHdpopmalii, aHimauii [11].

TakvM YMHOM, Ha OCHOBI BUKINageHoro marepiany 6yno cteopeHo matpuuto PEST-ananisy (tabn. 1).

Tabnuus 1

PEST-aHani3 nonirpaciyHoi ranysi YkpaiHu

MoniTtuka EkoHowmika
1. HectabinbHicTb NnpaBoBoro cepefoBuLLa. 1. 3pocTaHHs KOHKYpeHLyji.
2. HectabinbHicTb nonitTnyHoi cutyauii. 2. Hu3bkuii piBeHb iHBECTULIN B rany3sb.
3. OepxxaBHa nigTpuMka nonirpadii. 3. OediumnT cneuianicTib.
4. YneHctBo Ykpainu B COT. 4. Bycoka BapTicTb GaHKIBCbKUX KPEAUTIB.

5. BigcyTHicTb iMMOpTHUX OOMexeHb Ha ApykoBaHy |5. HecTabinbHicTb BantTHOrO Kypcy
npoaykKLiito

CoujanbHo-KynbTypHi TeHAEeHL;T TexHonoriyHi iHHoBaLji
1. BHWKEHHs1 piBHSI MoparbHOCTI 1 ocBiYeHOCTi Hace-| 1. Bucoka BapTicTb TunorpadiyHoro o6nagHaHHs.
neHHs YKpaiHu. 2. be3nepepBHUN PO3BUTOK TEXHOMOrN APYKY Ta ycTaT-
2. Hy3bkuin piBEHb MNaTOCMPOMOXHOCTI HACENEHHS. KyBaHHS ANS1 HBOTO.
3. 3miHa BUMoOr cnoxuBadis go nonirpadivHoi npoaykuii | 3. Macosa komn'toTepu3sadlist XuUTTs
hY
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Takum ymHoOM, B Tabn. 1 y3aranbHeHi akTopy 30BHILLUHBOrO CepedoBuLLa, WO BMNUBalOTb Ha
YHKLiOHYBaHHA nonirpadiyHmX NigNPUEMCTB Y CyHaCHUX BiTYM3HSAHNX YMOBAX rocnogapoBaHHs.

HeTanisauis xapaktepy BNnvBY HaBeAeHUX hakTopiB Ha AiNbHICTb NiANPMEMCTB nonirpadivyHol
ranysi BigbyBanocs 3 BUKOPUCTaHHAM METOAMKM, 3anpOonoOHOBAHOK KOHCYNbTaLinHoi dipmoto 3 JliBepny-
ns Renewal Associates [12] (Tabn. 2).

Tabnuugsa 2

Mornu6nennn PEST-aHani3 nonirpadiyHoi ranysi YkpaiHu

BigHocHa BaxnuBicTb
BMMBY dhakTopa

]

. 2 « Bnnue Ha cTpaTerito
'pyna dakTopis dakTop s Q2 I .o 1B Ha cTpaTe
5 Z = 23 nignpuemcraea
© c ® % Q o
7 S I o g
>l s | & &%8
(o] © =
™ m
1 2 3 4 5 6 7
HecTabinbHicTb npaBoBoOro N/E ) N Very LTpadu, gogatkosi BUTpa-
cepepnosuLa important | ™1 Ha topuAaNYHI Nocnyru
HecTtabinbHicTb nonituy- BOPILL TPMMaHHS
ec a6 HICTE 10 N/F - > Important Cysopilwe aotpuma
HOI cuTyauii HOPM 3aKOHY
[lepxasHa niaTpuMKa no- Ver MakcumanbHe BUKopUcTaH-
epxasl P N/F + < . Y HSA NepeB.ar Big 4OAAaTKOBUX
nirpadii important .
. niner
Monituka
[oTpumaHHsa cTaHgapTis
. R SIKOCTI, cepTudpikauis npo-
YneHctso Ykpainn B COT N/F + > Significant T, cep (b. HiA NP
OyKLUii, MOXNUBICTb BUXOAY
Ha HOBi PUHKM
BigcyTHicTb iMnOpTHUX [NocuneHHs peknamHoi
obmexeHb Ha ApyKoBaHy N/F - = Significant | kamnanii, NnocTiHe po3Lwun-
npoayKLito peHHs 36yTOBOI Mepexi
MigBuLLeHi BUTpaTn Ha
YTPUMAHHS Ta 3any4eHHst
3pOCTaHHSA KOHKypeHLji N/F - > Significant  |knieHTiB, NiABULLEHHS SKOC-
Ti, nepernsa UiHOBOI Noni-
TUKK B BiK 3HMKEHHS
OpieHTyBaHHA Ha BNacHi
Hw3bknin piBeHb iHBECTULIN - Kepena giHaHCyBaHHS,
P u N - > Significant Axep ® yBaH
y ranysb MOXnuBa po3pobka bizHec-
. NPOEKTIB
EkoHomika P
. L CTBOpPEHHS LEHTPY Ha-
Hediumt cneuianicTis N/F - = Important p uenTpy
BYaHHs creuianicTis
Bucoka BapTicTb 6aHKiBCb- I Ba)KHE BUKOPUCTaHHS
coka BapTic baHkiBC N ) - Important epeBaxHe BIkopUCTa
KX KpeguTiB iHaHCOBOrO Ni3NHry
BiamoBa Bif 3anyyeHHs
HecTtabinbHicTb BantoTHO- I KpeauTiB B iHO3EMHIN Banto-
ecTabinbHICTb BanoTHO E ) S Significant | PeA o3e anto
ro Kypcy Ti, CTpaxyBaHHS BantOTHMX
pu3unkis
. [MpoBeaeHHs couianbHux
BHWKEHHS PiBHA Moparb- 33XOMIB ANS NIABALLEHHS!
HOCTI 1 OCBIYEHOCTi Hace- F - > Significant  |; AIB A ABALY
.. iHTepecy HaceneHHs o
neHHs YkpaiHu
YUTaHHSA
CouianbHo-
KynbTYypHi  TeH-| Hu3bkuin piBeHb nnaTto- L MowykK WsxiB 3HWKEHHS
yneTyp piBeH N/F - = Significant 1y .
neHuii CMPOMOXXHOCTi HaceneHHs cobiBapTocTi npoaykuji
3MiHa BUMOT cnoxuBayis MoHiTopuHr iHTepeciB cno-
4o nonirpadivyHoi npoayk- F - > Important  |wuBaviB Ta puHKY nonirpa-

iyHOro obnagHaHHs
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3akiH4yeHHs Tabn. 2

1 2 3 4 5 6 7
Bucka BapTicTb TMNorpa- R BukopucTaHHs ciHaHcoBoro
; P P N/F - > Significant MKOP ®
chiyHOro obnagHaHHs ni3nHry
BesnepepBHuiA pO3BUTOK Mowyk Wnsaxis OHOBNEHHS
TexHonoriyHi TEXHOMOriN ApyKy Ta ycTa- F + > Unimportant |ycTtaTKyBaHHs

iHHOBaUT TKYBaHHS AN HLOro

Po3pobka HoBoi npoaykuii
N/F - > Unimportant |3 BUKOpUCTaHHSIM KOMI'to-
TEPHWX TEXHONOrIN

Macosa komn'toTepusauis
KUTTSA

[ng uinen aHanisy BUKOPUCTOBYBANuUCs Taki NO3HaYeHHs:

y vaci: N — BnnvBae B TenepilwHbOMY i, CKopille 3a Bce, 3aKiH4MTb BNNnBaTu B Hanbnmxyi 6 — 12
micauis; N/F — BnnvBae i NnpogoBxutb BNnneaTth binbLue, Hix 3a 6 — 12 micauis; F — 3apa3 He BnnuBae,
arne BnnuBaTnume B ManbyTHbLOMY;

3a Tunom: "-" — HeraTUBHWI BNNUB; "+" — NO3UTMBHUIA BMNIIMB;

3a AvHamikow: ">" — BnnuBae Ta 30inbllye BNAMB; "=" — BNAMBae 3 MNOCTINHOK 3HaYyLicTHO; "<" —
BMAMBaE Ta 3MEHLLYE BMIUB,;

BiHOCHa 3HauYyLLiCcTb hakTopa: critical — chakTopu, AKi 3arpoXXyoTb iCHYBaHHIO kKoMnaHii abo noT-
pebytoTb cepro3Horo nepernsay micii komnanii Ta ii uinen; very important — dakropu, wo, HanbinbLw Bi-
pOrigHO, BMKNMKAaTb 3MiHW B OiSNbHOCTI NiANPUEMCTBA, il OnepauinHiin CTPYKTYpi, 30BHILLHIX B3aEMOBIA-
HOCMHaxX, MpaBunax Ta ycTaHoBKax, ane 6e3 3MiHu ii OCHOBHUX Uinewn Ta Mmicii; important — coaktopw, LWo
TArHYTb 3a cOBO0 Aesiki 3MiHW B QisiNbHOCTI Ta CTPYKTYpi NianprMemcTBa; significant — dpakTopu, Wwo Bnnu-
BalTb Ha AiSNbHICTb NignpuemMcTBa, ane 6e3 BaroMmyx 3MiH B i OpraHisauinHin cTpykTypi; unimportant —
dakTopM, LU0 He 3AINCHIOTL 3HAa4YHOro BNMMBY Ha NignpuemcTso [12].

Omxe, NpoBeAEHU aHari3 30BHILLUHBOrO cepefoByLLa Nokasas, WO Ans CydacHUX nonirpadidHmx
nianpnemcTB YkpaiHu icHye Oyxe 6araTo 3arpo3, OCHOBHOK MPUYMHOK SIKMX € HecTabinbHe nomitnyHe
CTaHOBMULLE Ta HU3LKUIA PO3BUTOK EKOHOMIKWN AepxXaBn. Y 3B'A3KY 3 LM, OCHOBHOK BMMOIOK AN yCrill-
HOI AiSNbHOCTI NiANPUEMCTBA CTa€ MOro rHYYKiCTb Ta 34aTHICTb LWBMAKO Ta BY4AaCHO NPMCTOCOBYBATUCS 4O
AVHaMiYHOro 30BHILLHBOrO cepeaosuLla. poTe BiANOBIAHO A0 OUHKM 3HAYYLIOCTI hakTopiB, MOXHa 3a-
3HAYUTW, O XKOAHUIM 3 HUX HE 3arpoXye iCHYBaHHIO NiANPUEMCTBA, 3@ YMOBMW NPUIAHATTSA 3BaXXEHUX CTpa-
TEriYHMX Ta onepaTUBHUX PilleHb Ha OCHOBI NOCTINHOMO MOHITOPWHIY BHYTPILLUHLOrO Ta 30BHILUHLOIO Ce-
pefoBsuLLa nignpuemMcTea.

3BaXkaloun Ha akTyarbHICTb CTpPaTeriyHoro aHaniay 30BHILLHBOro cepeaoBuLLa nignpuemMcTaa ans
3abe3neyeHHs edpekTUBHOCTI MOro AisnbHOCTI roCTpo 3pocTae HeobXiAHICTb NoAanbLIOro AOCHIAKEHHS
[aHoi TeMaTUKM.

Hayk. kepieH. Xypaensosa I. B.
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BanexHass M. C. YOK 657.62

CTtygeHT 3 kypca
dakynbTeTa yyeta n ayguta XHIY

BUObl, POPMbl U METO[bl
9KOHOMMUYECKOIO AHAITU3A

AHHOmMauus. PaccmompeHbl pasnuyHble gapuaHmel Knaccugukayuli memodos, eudos, hopm
U HarpasieHull 3KOHOMUYECKO20 aHaru3a, a makxe crnocobbl UX NPakmu4ecKo2o MPUMEHEHUs 8 aHasu-
3e 05151 00CMUXXEeHUST KOHKPeMHbIX uenel U aHanumu4eckux e03mMoxHocmed.

Anomauisi. Po3ansiHymo pi3Hi eapiaHmu knacucbikayiti memodis, sudis, chopMm i Hanpsimie eko-
HOMIYHO20 aHanidy, a makox crnocobu iX npakmu4Ho20 3acmocy8aHHs1 8 aHarli3i 0511 00CSI2HeHHST KOHK-
pemHux yined i aHanimu4yHUx Moxiusocmed.

Annotation. Various options of classifications of methods, types, forms and the directions of the
economic analysis, and also ways of their practical application in the analysis for achievement of specific
goals and analytical opportunities are considered.

Knroyesbie criosa: 8ud, chopma, Memod, rnpuem, 3KOHOMUYECKUU aHanu3, rnpusHak, Knaccugu-
Kauyusl.

B Hay4yHON nuTepaType 3KOHOMMWYECKWUN aHanm3 KnaccuduumpyeTcst no pasHbiM Mpu3HaKam,
KOTOpble ONMPeaEensitoTCs, B NEPBY0 o4epeb, CoaepXaHMeM npolecca ynpaBlieHusi, XapakTepom o0 bek-
Ta aHanusa, ypoBHeM ynpaBreHus, CoaepxaHWem 1 MOMHOTON U3yyYaeMmblX SABNEHUA, NEPUOANYHOCTLIO
npoBeAeHNs aHanmaa, cnocobamm nsy4eHus oG beKToB.

Llenb paboTbl 3akntovaeTcs B BblAeNeHUM OTAENbHbIX KnaccudukauMoHHbIX NPU3HaKoB pasge-
neHna aHanusa Ha BuAapbl, OPMbl U HanpaBeHNs aHanuaa v onpegeneHnn X aHanuTU4ecknx BO3MOX-
HOCTeMn.

lMpobneme pasgeneHns aHanusa no oTAeNbHbIM KnaccuuKaLuMoHHBIM NpU3Hakam NOCBSLLEHbI
pabotbl ByTnHua @. @., Bonkosow O. H., KoBanesa B. B., MNeTtposa B. U., Casnukoii I'. B., YymayeHnka H. T,
CagsyeHka A. IM., KopHeesa B. I'., bakaHosa M. W., MenbHuka M. B., LepemeTa A. [1. v psina Opyrnx y4eHbix.

Ha npakTuke oTaenbHble BUAbI S3KOHOMUYECKOrO aHann3a B YCTOM BUAE BCTPEYalTCs peako,
HO 3HaHWEe BaXKHEMLUNX MPUHLUMMNOB UX OpraHu3aunM 1 MeTogos Heobxoaumo. Ha kaxaom ypoBHe ynpaBs-
NeHNs exeaHeBHO NPUHNUMAaETCA MHOXECTBO peLleHuit, Ans 060CHOBaHUS KOTOPbIX 06bIYHO MCMOMb3YIOTCA
pas3nuyHble BUAbI, POPMbI 1 HANPaBMNEHWS SKOHOMUYECKOrO aHanmsaa.

OCHOBHbIM 3reMeHTOM MeToda Nobon Hayku SBMRSeTCs ee HaydHbl annapat. B HacToswee
BpPEMSsI MPaKTUYECKN HEBO3MOXHO 060CO6BUTL MpUEeMbl U METOAbI KakoW-NMBO Hayku Kak NpUCyLLmne UCK-
noYnTeNbHO ein, HabnaaeTcs B3avMOMNPOHUKHOBEHUE HAYYHbIX MHCTPYMEHTapueB pasnuyHbiX Hayk. B
3KOHOMWMYECKOM aHanu3e Takxke MOryT NPUMEHSATLCS pa3nuyHble MeToabl, pa3paboTaHHble n3HavansHoO
B paMKax TOW U1 UHON 3KOHOMUYECKON HayKW.

B ocHoBe pasnuyHbIX Knaccudukauui nexar pasHble npudHaku. OgHumM us Hanbonee MHgop-
MaTMBHbIX, kak cuntatoT Kosanes B. B. n Bonkosa O. H., npeacraenseTcsa geneHne npueMoB U MeTOL0B
no cTeneHn ux dopmanM3yeMmocTi, To eCTb N0 TOMY, BO3MOXHO 1M U B KaKOW CTENEeHN MOXHO onucaTb
AaHHbI METO/ C NOMOLLbIO HEKMX (hOPManmn3oBaHHbIX, B MEPBYI0 o4epeab MaTeMaTUYeCcKux, npoueayp.
Cnepys aTON Noruke, Bce aHanMTuyeckne metodbl MOryT 6biTb NnoapasgeneHsl Ha HedhopManusoBaHHble
n dopmanunsoBaHHble. HedpopmannaoBaHHble MeTOAbl OCHOBAaHbI HA OMUCAHUWM aHanNUTUYECKNX npoLie-
AYyp Ha NOrM4eckoM YpOBHE, @ HE Ha CTPOTNX aHaNMUTUYECKUX 3aBUCUMOCTSAX. [IpUMeHeHne 3TMX MeToaoB
XapakTepusyeTcsi onpegeneHHbIM CyObekTMBM3MOM, MOCKOMbKY GOMbLIOe 3HAYEeHUEe UMEIDT MHTYMUMS,
OMbIT U 3HAHUS aHaNUTUKa.

K Hedbopmanm3oBaHHbIM MeTogaM OTHOCATCH: pa3paboTka CMCTeMbI nokasaTternen, metoq cpa-
BHEHWI, MOCTPOEHNE aHANUTUYECKMX Tabnuu, NpMem getanv3aummn, MeTod 3KCNepPTHbIX OLEHOK, MeToAbI
CUTYaLMOHHOIo aHanuaa u NPorHO3MpoBaHUS.

K cbopmanunsoBaHHbIM (MaTeMaTUYECKNM) OTHOCATCA METOAbI, B OCHOBE KOTOPbIX NexaTt AocTa-
TOYHO CTPOrne opmManmn3oBaHHbIE aHANMTUYECKNE 3aBUCMMOCTU. 3BECTHBI AECATKN 3TUX METOAOB, OHU
COCTaBNSAT BTOPON YpOBEHb Knaccudukaummn. B aTom ypoBHe BblAENAOT: Knaccuyeckne Metoabl 9KOHO-
MUWYECKOrO aHanu3a, TpaauLMOHHbIE METObI 3KOHOMUYECKOW CTAaTUCTMKM, MaTeMaTUKO-CTaTUCTUYECKME
MeToAbl N3y4eHns cBsA3en, MeToabl PUHAHCOBbLIX BbIMUCIIEHNI, METOAbLI TEOPUU NPUHSATUS PELLEHWN.

© Banexuasa M. C., 2013
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Kosanes B. B. n Bornkosa O. H. B nepsyto rpynny (knaccuyeckne Metodbl 3KOHOMUYECKOro
aHanusa) BKoyatoT: 6anaHcoBbIi MeToq, MEeTOAbl 4ETEPMUHNPOBAHHOIO (hakTOPHOro aHanu3a (LenHbIX
NOACTaHOBOK, apudPMETUYECKMX Pa3HuL, METOA BbISIBIEHUSI N30NMPOBAHHOIO BNUSHWUS hakTopoB, And-
depeHUnanbHbIN, MHTErpanbHbIA U norapupmMuyeckuin MeToabl) U NPOrHO3MPOBaHWE Ha OCHOBE MPOMnop-
LMoHanbHbIX 3aBncumocten [1].

Cpeau TpagnUMOHHBIX METOL0B 9KOHOMMYECKOW CTAaTUCTUKN BbIOENSOTCA: METo4 CpeaHuX Be-
NNYUH, METOZA rPYNMMPOBOK, 3fIeMeHTapHble MeToAbl 06paboTku pacyeTHbIX AaHHbIX, UHOEKCHBIA METOA.

MaTemaTunKo-cTaTUCTUYECKNE METOAbI U3YYEHMS CBA3EN BKIOYAIOT: KOPPENSLMOHHBIN, perpec-
CWOHHbBIN, OANCNEPCUOHHbIN, KNacTEePHbIN aHanus.

MeToabl TeopUM NPUHATUSA peLleHUn 00bEeAMHSAIOT MEeToL MOCTPOEHUS AepeBa peLleHun, nu-
HenHoe NpPorpaMmmMupoBaHne 1 aHanu3 YyBCTBUTENbHOCTH.

Cpeoun cnocoboB akoHomu4yeckoro aHanu3a Casuukasi . B. Bbiaenset TpagnumMoHHbIE CNoco-
Obl, KOTOPbIE LLMPOKO MPUMEHSAIOTCA U B APYIMX AMCUMMNUHAX ANnst 06paboTkM U n3ydeHnst MHdopmaumu.
K HUM oTHOCATCA: cnocobbl cpaBHeHUs1, rpadnyecknii, 6anaHcoBbIW, CPeaHNX U OTHOCUTENbHBLIX BENU-
YYH, aHanMTUYECKUX rPYNNMPOBOK.

[na nsyyeHusa BrnvsaHMA (pakTopoB Ha pesynbTaTbl XO3AWCTBEHHOW AeATeNnbHOCTU U noacyeTa
pes3epBOB B aHanu3e NpMMEHSIOTCA Cnocobbl: AeTEPMUHMPOBAHHOIO (DaKTOPHOro aHanm3a, ctoxacTudec-
KOro oakTopHOro aHanmsa u onTuMu3auum nokasartenen.

OcHOBHbIMK cnocobamn JeTEPMUHUPOBAHHOIO (hakTOPHOro aHanm3a sIBNSATCA: UenHble Noa-
CTaHOBKW, UHOEKCHbLIN MeTof, abConoTHLIE U OTHOCUTESbHbIE Pa3HULbI, MHTErpanbHblA MeToq, NpPonop-
LuuoHanbHoe aenexne un norapygpmuposaHme. Cpean cnocoboB CTOXacTUYECKOro hakToOpHOro aHanmaa
BbIAENSAT: KOPPENALMOHHBIN, AUCNEPCUOHHbIA, KOMMIOHEHTHBIN U MHOTOMEPHbIA (aKTOPHbIN aHanus [2].

WappuHa . B. k cnocobam onTuMmsauum nokasartenen OTHOCUMT: 9KOHOMUKO-MaTeMaTuyeckme
MeToAbl, MporpaMmMMpoBaHMe, TEOPUD MAacCOBOro OOCNyXMBaHUSA, TEOPUIO UIP U UCCNeAoBaHWe onepa-
unii. NprMMeHeHne Tex Unu NHblX cnocoboB 3aBUCKT OT Lenu K rmybuHbl aHannsa, obbekTa nccrnegosa-
HWUS1 N TEXHUYECKNX BO3MOXKHOCTEN [3].

Kaxgbln M3 gaHHbIX MEeToAoB (PMCYHOK) MMEET NpaBo Ha CBOE CYLLUECTBOBaHME, Tak Kak HEBO3-
MOXHO o0bonTUCh 6e3 NnpumeHeHus kakoro-nnbo, 6Gonee nogxogsLwero AN Bawero nNpeanpuaTms, MeTo-
na. Begb faHHble MeToabl NO3BONSIOT MPU UCMONMb30BAHUMKN UX MONYYUTh BCO HEOOXOouMYo MHGOpMa-
LMo 0 AeATENbHOCTY NPeanpuaTUs, caenaTb NpaBubHbIE BbIBOAB! U MPUHSTE YCMNELLIHOE peLLeHmne.

Haunbonee nogxogswmm npyeMomM 9KOHOMUYECKOrO aHanu3a siBNsieTcs NpMemM CpaBHEHWI, KO-
TOPbI MO3BOMSET OLEHNBATbL YPOBHW BbINOMHEHNSA NaHa, HOPMaTMBOB, CTAaHAAPTOB U AUHAMWKY Pa3Bu-
Tnsa. B 3koHOMMYecKOM aHanu3e cpaBHEHWE MCMOMb3YHT KaK OCHOBHOW MMM Kak OOMOMHUTENbHbIA CMo-
cob paspelleHns MHOrMX ero 3agau.

TpaanunoHHbIe Cnocobbl Cnocobbl Cnocobbl
cnocobbl 06paboTkm OeTepMUHUPOBAHHOTO CTOXaCTUYECKOro onTMMM3aLmm
nHdopmMaumm hakToOpHOro aHanusa akTopHOro aHanusa nokasatenew
I [ | |
CpaBHeHue LienHble noacTaHoBKK KoppensiLyoHHbIi OKOHOMMKO-
| aHanua maTemaTnyeckme
MeToAbl
OTHOCUTENBHbIX 1 1
N CpefHUX BENUYUH - -
MHpekcHbIn MeToa [OncnepcunoHHbIn |
aHanus
| | MporpammupoBaHune
Mpaduyeckwit: ABCOmnIOTHBIE |
TMcTorpaMmel, pasHmubl KOMMOHEHTHBIN I
CTOJ'I6J/1KOBbI6 avarpaMmmbl; aHanus
NMHeNHbIe rpadvky; | Teopusi MaccoBoro
CEKTOpHblE Anarpammbl OTHOCUTENBHbIE | obcnyxuBaHus
pasHuUbl MHorogakTopHbIn
aHanus
| |
~ Teopus ur
pynnupoBku: MHTerpanbHbiv P P
® TUMONOrNYeckue; l |
® CTPYKTYPHbIE;
aHanyMTquCKMe MponopunoHansHoe Viccneposanve
L] ~
aenexve onepauui
| Banarcosblit | | Norapudmnyeckuin |

Pvc. MeToabl 3kOHOMUYeCKOro aHanusa [2]
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BanaHCcoBbIV METOA LUMPOKO MCMNOMb3YeTCsl B 9KOHOMMUYECKON paboTe — B ByxranTepckom yye-
Te, CTaTUCTVKe, NNaHWpoBaHWW. B SKOHOMMYEeCKOM aHanu3e OH UCMOoNb3yeTcs TaMm, rae MMeeT MecTo
CTporo dyHKUMOHanNbHas 3aBUCMMOCTbL: 06ecneyvyeHHOCTb NPeanpusaTUa TPYAOBbIMU, MaTepuanbHbIMK,
(hVMHAHCOBbLIMM pecypcamu, OCHOBHbIMU CpeacTBamu, pabounm BpeMeHeM W Tak ganee, a Takke onpe-
AeneHune NnonHoTbI X MCNOoSb30BaHuA [4].

[ocTaTto4Ho pacnpocTpaHeHHbIM SBNSETCA NpMMEHeHe MeToa LenHblX NOACTaHOBOK U OCHO-
BaHHOrO Ha MX mMaTemaTu4eckom npeobpasoBaHuK criocoba abCOMTHBLIX Pa3HUL, UM OTHOCUTENbHbIX
BENWYMH YacTHbIX nokasaTtenen. bakaHoB M. V. oTmevaeT, 4TO npeuMyLlecTBaMuM MeToAa SABNATCA:
npocToTa cyeTa, MUHUMYM NEPBUYHON MHOPMaLIMK ANS aHanmaa.

K HegocTaTkam MeToAa OH OTHOCUT: 3aBMCUMOCTb CUSlbl BIMSHUSA ddakTopa OT MecTa pacnono-
XeHus dakTopa B LienHOM psiay, CMOXHOCTb MOCTPOEHNS LENHOro psaa.

B aKOHOMMYeCKOM aHanm3e HaxoAsT NpUMEeHeHue YeTbipe pa3HOBMAHOCTM MeToda LenHbIX Noa-
CTaHOBOK: MocrneaoBaTenbHON MOACTAHOBKM MMAHOBbLIX BENMUYUH (DakTUYeCKMMU; abCOMIOTHBIX pasHULL;
OTHOCUTENNbHbIX BENNYUH (PasHNL, B MPOLEHTaX); MHOEKCHbIW, NorapumMmnyeckmin, MmoaynbHbln [5].

Mpuem rpynnMpoBOK MCMOSb3yeTCa B aHann3e ANns BbiABNEHNS CBSA3WN MexXay OTAENbHbIMU 3KO-
HOMUWYECKMMW SBNEHUSMU C LIeNbi0 U3YYEHUs CTPYKTYPbl, COCTaBa U AUHAMWUKN pa3BUTUS, onpeaeneHns
CpeaHUX BEMNUYMH U UX COAEPXKaHUS.

Kosanes B. B. yTBepxaaeT, 4TO UCMNOMb30BaHME rpacuKoB ABNAETCH HEManoBaXKHbIM, TaK Kak
OHMW Jal0T LEeNOCTHYIO KapTUHY aHanm3npyeMbiX NpOLECCOB U ABNEHUN, HarMsaaHO XapaKkTepusyoT CBSA3N
N 3aBUCUMOCTU MeXAy SBMEHUSIMU, TEHAESHLUMN UX Pa3BUTUSA U T. M.

[ocTaTo4yHO YacTo B 93KOHOMWYECKOM aHanu3e NpPUMEeHSIoTCA rpaduku: CpaBHEHUS OQHOUMEH-
HbIX NokasaTenem, CTPYKTypbl TOro Unu MHoro siBnexHus, Bapsapa (B3aMMocBs3aHHbIX NokasaTenew), Au-
Hamuku, MaHTa, conocTaeneHus 3atpaT n obbema [6].

CornacHo MHeHuto YymayeHko H. I'., HeoTbemnemow YyacTbio Nboro aHanm3a SBNSOTCA Npu-
MEHEHUs MeToda MPONOPLUMOHANbHOrO pacnpeaeneHus 1 UCnonb3oBaHve AuHammuyeckux psigos. Mep-
BbIi METOA MCMonb3yeTcs B Lensax akTopHOro aHanusa, MMeeT ps NpevMMyLLEeCTB B CPaBHEHUN C Me-
TOOOM 3NMMMUHMPOBaHUSA. OH He TpebyeT paHxXupoBaHUs hakTOpOB B LIEMHOM psgy Npy pacyeTe curbl
BMMSAHUS hakTopa Ha U3MeHeHWne npuaHaka. Tako meTod hakTOpHOro aHannsa Ucnonb3yeTcs B OCHOB-
HOM ANS CMeLlaHHbIX MoAernen. Bropot MeTos NO3BONSET OLEHWUTL CIIOXUBLUMECS TEHOEHUMN U3MEHEHUS
KONMMYECTBEHHBIX W KAYECTBEHHBIX NOKa3aTernen AeaTenbLHOCTU NPeanpusiTus, To eCTb psig abCoMTHbIX,
OTHOCUTENbHbIX, CPeOHNX BENUYMH, XapakTepu3yHoLLMA COCTOSHNE 3KOHOMUYECKOTO ABMEHNS BO BPEMEHMW.

B aHanuTuyeckux mccnegoBaHUSAX LUMPOKOE NPUMEHEHMEe Npuobpenu 3KOHOMMKO-MaTematu-
Yyeckue MeToAbl, B TOM Yucre MeTodbl MaTeMaTU4eckon CTaTUCTUKKU, CPeAn KOTOPbIX HAaXoauUTCa Koppe-
NAUMOHHBIA aHanu3. C ero NOMOLLbI0 MOXHO U3MEPUTb CTEMNEHb TECHOThI CBA3W, BbIACHUTL OTHOCUTENb-
HYI0 pOnb OTAENbHbIX (DAKTOPOB, YCTaHOBWUTb KOPPENSLUMOHHYK 3aBMCMMOCTb Mexay uccrneayembiM
nokasartenem u cpaktopamu, ero obycnasnmearownMn. TecHOTa CBA3N xapakTepuayeTca koadhdumumneH-
TOM KOppensaumm.

OGLupHas rpynna 9KOHOMUKO-MaTeMaTUYeCKUX MeTO40B UCMONb3yeTca ANS HaxoXaeHus on-
TUMarbHbIX BEMNWYMH N3yYaeMblx nokasatenen. K aTou rpynne OTHOCATCA: MatemMaTnyeckoe nporpammm-
poBaHue, Teopnst MaccoBoro o6CrnyxMBaHus, TEOPUS Urp U Apyrne, KOTopble M3y4alTCcs B CreumnanbHbIX
Kypcax.

Hanbonee LIMPOKO NCMOMb3yeMble B aHann3e MeToabl MaTeMaTUYeCcKol CTaTUCTUKN NPUMEH -
I0TCA B TeX Criydasx, Koraa usMeHeHue aHannampyemblx rnokasarenen MOXHO NpPeAacTaBUTb Kak criydam-
HbI npouecc. byayyn OCHOBHbLIM CPEACTBOM U3YYEHNUS1 MAcCOBbIX U MOBTOPSHOLLMUXCH SBIIEHUA, OHU UT-
paloT BaXHYI0 porib B MPOrHO3MPOBaHWM NOBEAEHMS 3KOHOMUYECKMX nokasatenen. OTO MpakTuyecku
€OVHCTBEHHbIA MHCTPYMEHT MCCRefoBaHWs, Korga CBs3b MeXAy aHanmnsMpyeMbiMU XapakTepucTukamu
He AeTepMMHMPOBAHHAs, TO ECTb He onpedeneHHas, a ctoxactmdeckas (crnydarnHas) [7].

C TOouKM 3peHnsa aBTopa, pasHoobpasve hopm, METOAOB M MPUEMOB IKOHOMUYECKOro aHannsa
UMeeT MpuKNagHoe 3HadeHue Ans pelleHus pasHoobpasHbIX NpuKnagHbIX yrnpaBneHvyeckux 3agad. C
APYron CTOPOHbI, Kaxaoe ynpasBreH4yeckoe pelueHne TpebyeT cBoero obbema aHanuTU4eckmx oboCcHO-
BaHWI, YTO peLlaeTcsi BO3MOXHOCTbIO BbIBOpa M3 orpoMHoro pasHoobpasus B hopme MeTOA0B aHanmaa,
ONst JOCTUXEeHUS Lenen, apdeKkTUBHbIX 060CHOBAHHbIX YNPaBIEHYECKUX PELLEHWUIA.

Hay4H. pyk. MeaHueHko B. B.

Jlutepatypa: 1. Kopanes B. B. Anamm3 xo3siicTBeHHoil nestensHocTH npennprsitist / Kosanes B. B., Bonkosa O. H. —
M. : [IBOIOJI I'pmxenko E. M., 2000. — 424 c. 2. Caunkas . B. AHann3 X03sIiCTBEHHOHN JESITENILHOCTH TpeN-
npusatas / CaBunkas I'. B. — 2-e w31, mepepad. u gom. — MH. : Dxomnepernextusa, 1997. — 498 c. 3. llagpuna I'. B. Kom-
TUICKCHBI SKOHOMHUYECKHI aHaJIM3 XO3IHCTBEHHOH NESTENFHOCTH © ydeOHO-MeToandeckuit komruieke / I'. B. lax-
puna. — M. : Uzn. uentp EAOMN. 2008. — 216 c. 4. http://mfinances.ru/page_3_46.html. 5. Bakanos M. U. Teopus
9KOHOMHYECKOT0 aHanu3a : yueOHuk / bakanos M. U., Mensuuk M. B., lllepemer A. /1. ; nox pea. M. U. bakanosa. —
5-e uzz., nepepad. u pon. — M. : @unanckl u cratuctka, 2005. — 536 c. 6. Koanes B. B. ®unaHCOBbIIT aHaIM3:
Metopl U pouenypsl / B. B. KoBaneB. — M. : ®unanchl u cratuctuka, 2002. — 560 c. 7. Uymauenko H. I'. Crartuc-
THUKO-MaTeMaTHYECKHE METO/Ibl aHalM3a B ynpasieHnn npousBoactsom CIHA / H. I'. Uymauenko ; mox obul. pen.
TO. I1. BacunseBa. — M. : Ctatuctuka, 1973. — 164 c.
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YK 657.62:658.155 XunuHa 1O. I1.

CryaneHT 3 Kypca
dakynbTeTa yyeta u ayamta XHIY

AHAIN3 NMOKA3ATENEN NUKBUOAHOCTU N UX OLIEHKA

AHHOmauyusi. UccnedogaHbl meopemuko-Memodos102udecKue acnekmsl OUEHKU fIUK8UOHOCMU
6anaHca, komopble npedcmassnsom 00HO U3 MPUOPUMEMHbIX HarfpasneHul yanybneHHo2o aHanau3a
¢buHarHco8o20 cocmosiHusi npednpusimusi. [MpedcmagneHo oueHoYHoe cornocmassieHue pasnudHbIX mo-
YeK 3peHUsi aemopos Ha MemoduKe Ux pacyema.

AHomauis. [ocnidxeHo meopemuko-memoOonoiyHi acrnekmu OUiHKU nikeiOHocmi 6anaHcy, sKi
cmaHoenssmb 00UH i3 npiopumemHux Hanpsmie noenubneHo2o aHanisy ¢hiHaHco8020 cmaHy nidnpuemc-
mea. NpedcmaesneHo OuiHHEe 3icmasfieHHs1 Pi3HUX MOYOK 30py aemopie Ha Memoduui ix po3paxyHKy.

Annotation. The article explored the theoretical and methodological aspects of the evaluation of
the liquidity balance, which make one of the priorities of in-depth analysis of the financial condition of the
company. An estimative comparison of various riewpoints on the methods of their calculation is given.

Knrouesnle crosa: nukeudHocms, banaHc, akmue, naccue, aHasu3 xo3siticmeeHHoU desimesibHOC-
mu, ¢huHaHco8asi omyemHocMmeb.

AKTyanbHOCTb onpefeneHnss NMkBuagHocTu 6anaHca npuobpetaeT ocoboe 3HaAYeHUE B YCIOBUSIX
3KOHOMMYECKOW HECTabMNbHOCTU, MOCKONbKY 3EKTUBHOE ynpaBneHne 060pOTHbIM KanuTarnom BegeT
K yBENUYEHWNo LOXOA0B MPEAnpUATUS U CHWXKaeT pUCK AeduumTa AeHexHbIXx cpefcts. C nomoLblo
ONTUMAanbLHOro YNpaBneHUs AeHeXHbIMU cpedcTBaMu, AeBUTOPCKON 3aJ0fMKEHHOCTBIO U TOBAapHO-
mMaTepuanbHbIMK 3anacamun npeanpusiTue MoXeT MakCUMMU3NpoBaTb NPUOLINb U MUHUMU3MPOBATL CBOKD
FIMKBUOHOCTb Y KOMMEPYECKUI PUCK.

Cpean y4eHbIX, 3aHUMaloLWMXCA UccnegoBaHMsMM BOMPOCOB B AaHHOW cdepe, criedyeT oTMme-
TUTb paboTtbl BoraaHosckow J1. A., Epmonosuya E. E., KoHgpakosa H. M., Casuukoni I'. B., CHutko K. .,
CywkeBud B. B., Pycak H. A., lUepemeta A. . u ap. STUMU y4eHbIMWU cOoenaH 3HAYUTENbHbIN BKNaa
TeopeTn4ecKkMx N MeToANYECKMX BOMPOCOB B 06n1acT yyeta U MHaHCOBOro aHanuaa.

AHann3 nukemaHocTn HanaHca nokasbiBaeT, MO KakMM HanpaBfeHWsaM Hago BeCTu 3Ty paborty,
[aeT BO3MOXHOCTb BbISIBUTb BaXXHeWLIMe acnektbl U Havbonee crabble no3vuun B MPOBELEHHOM
aHanuse. B cooTBETCTBUM C 3TUM pesynbTaTbl aHanusa AarT OTBETbl HA BOMPOCHI KAKOBbl BaXKHEMLLINX
€noco6oB ynyuyLLeHNs COCTOAHWA NpeanpusaTus.

Ona onpepeneHnsa nuksmgHocT 6GanaHca npeanpuATUS paccuuTbiBaeTCd LUenas cuctema
nokasaTtenen B Buae KoadhdULMEHTOB, OTpaXkaloWmMX COOTHOLIEHUS onpeaerieHHblX cTaTteit 6anaHca n
APYr1X BUAOB PMHAHCOBOW OTYETHOCTW.

['oBopst 06 aHanuTU4eckux koaduumneHTax nukesnaHocTn, KO. Bpurxem n J1. FaneHckn He patoT
onpefeneHns MoHATUIO "NMMKBMAHOCTL". OHWM NWWb OTMEeYalT, YTO "OCHOBaHHbLIN Ha COOTHECEeHun
BENMUYUHBI LEHEXHBIX U OPYrMX TEKYLLMX aKTUBOB (OBOPOTHBIX CPEACTB) C KPATKOCPOYHbIMU MaccuBamu
(Tekywmmm obazatenbcTBamm) aHanma kodhUUNEHTOB AaeT ObICTpbIN 1 yaobOHLIN cnocob OLEeHKM NnK-
BuaHocTtn" [1, c. 175].

[opaspo 6onee pasBepHyTbI aHanNM3 NOHSATUS NUKBUAHOCTM MOXHO HaWTu B paboTe bepHcTa-
nHa J1. A. [2, c. 398]. OH nuLweT, 4YTO NNKBMOHOCTL NPEANpPUATUS B KPATKOCPOYHOM nepuoae "onpeaens-
€TCA ero BO3MOXHOCTSIMU MOKPbITb CBOWM KpaTKOCpouHble obsizatenbctBa” [2, ¢. 397]. CobCTBEHHO Xe
TePMUH "NMMKBUAOHOCTL", KaKk OTMeYaeT aBTop, "03Ha4yaeT CMocOoBHOCTbL 06PaTUTL aKTUBbI B HanNM4YHOCTb
UNK NONYYUTb HanNu4yHble AeHeXxHble cpeacTea” [2, c. 397].

Takke, roBops O NPMMEHEHUM Npu aHanu3de UHAHCOBOW OTYETHOCTU "KO3(PPULMEHTOB NMK-
BuaHocTtn", [hxerimc K. BaH XopH 1 [koH M. BaxoBuy Mn. onpegensitoT NMKBMAHOCTb Kak "cnocobHOCTb
aKTVBa KOHBEPTUPOBATLCS B AeHEXHble cpeAcTBa 6e3 3HaunTensHon notepu B LeHe" [3, c. 256].

XoT$l He BCe aBTOPbI, ONMChIBasi KOIPPULIMEHTLI OLLEHKN NIMKBUOHOCTU M METOAbI UX UCTIONb30BaHUsI B
aHanuse UHAHCOBOrO MOMOXEHUS KOMMaHWA, NPUBOAST CrneumarnbHble OnpedeneHns MoHATUA  “MuK-
BMOHOCTL". 30ecb MOXHO Ha3BaTb paboTbl AcBaTta [JamoaapaHa [4, c. 63—70], KapaHna Yonwa [5, c. 99-103].

CnepyeT obpaTuTb BHUMaHWe Ha TPAKTOBKY MOHATUSI "NMWMKBUOHOCTL" (hpaHLy3CKMM aBTOPOM
BepHapom Konacom: "4yeMm BbiCcTpee akTvB MOXET ObITb 0bpalleH 6e3 NoTepy CTOMMOCTU B AEHBLIN, TEM
BblLLE ero NMKBMAHOCTL" [6].

PaccmaTpurBaemble paboTbl OTEYECTBEHHbBIX aBTOPOB B 06nacTu aHanm3a GyxranTepcKkon oT4yeT-
HOCTU TaKKe MOXHO HalTW pasfnnyHble TPAKTOBKM MOHATUSA "NMUMKBMAHOCTL". CyluecTBYHOT kak Obl ABa
N3MepeHns peanusauuy onepaumin Kynnu-npofaxu, OAHO M3MEpEeHWe xapakTepusyeT MoTeHuManbHy
CNOCOBGHOCTb MPeanpuATMS paccyuTaTbCst MO CBOMM KpaTKOCPOYHbIM 00si3aTenscTBaMm, BTOpoe —
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haKTU4eCKyl peanusauuio 3TON NOoTeHumanbHon cnocobHocTu. B nepBoM cnyyae pedvb MaeT O nuk-
BMAHOCTW, BO BTOPOM — O nnarexecnocobHocTu. CyllecTBOBaHWE Takunx "ABYX U3MepPEeHUn" nossonseT
Kosanesy B. B. n Kosanesy But. B. Bbigenutb Tpu CaMoCTOATENbHbIX NOHATUS — NUKBUOHOCTb aKTUBa,
NMKBUOHOCTb NPEANPUATUS U NnaTexecnocobHoCTb. Mo NUKBUAHOCTLIO Kakoro-nnbo akTuea, NoOHNMatoT
€ro crnocobHOCTb TpaHCHOPMMPOBATLCS B AEHEXHbIE CPEACTBA, a CTeneHb NMMKBUAHOCTM onpeaensercs
NPOAOIMKNTENBHOCTBIO BPEMEHHOrO Mepuoaa, B TeYeHWe KOTOPOro ata TpaHcopMauus MoxeT ObiTb
ocyllecTBrneHa. Yem kopode nepuog, TeM Bbille NUKBMOHOCTb AAHHOIO BuAa akTUMBOB. 34eCb akTuB, O
NIMKBUOHOCTM KOTOPOro Aenaetcsl CyxaeHue, paccmaTtpuBaeTcst kak Toeap [7, c. 264]. OgHako aBTopbl
obpalyaloT BHUMaHWe, YTO CyLecTBYyeT U ApYroe NnoHMMaHue NUKBUAHOCTWU, UCMONb3yeMoe AN OLEHKU
TpaHCHOPMUPYEMOCTIN OTAEMbHBLIX 0BOPOTHLIX aKTUBOB B AEHEXHblEe CPeACcTBa B KOHTEKCTE NPOU3BOA-
CTBEHHO-KOMMEPYECKON AeATeNnbHOCTU. B aToM crniyyae 06OpOTHbIE aKTUMBbLI PacCMaTpMBalOTCA He Kak
TOBaphbl, @ KaK 3fieMeHTbl eCTECTBEHHOro TeXHOMNormyeckoro npouecca. MHbiMm cnosamu, npegnona-
raeTcs, YTo Npexae Yem cpeacTasa, MMMOBMIM3oBaHHbIe B 3anacax, 6yayT BHOBb TpaHCHOPMUPOBaTLEA
B AEHEeXHble CPeacTBa, OHU AOMKHbLI MocnefoBaTenbHO NPONTM Yepes He3aBepLUeHHOe NMPOoM3BOACTBO,
roTOBYI MPOAYKUMIO, AeBUTOPCKYI0 3ad0MmkeHHOCTb. OauH B1a 0ob6OpOTHBIX CPeACcTB nocnegoBaTteribHO
TpaHcdopmupyeTcs B Apyrov BuA [7, c. 264—265].

ABTOpbI YTBEPXAAIOT, YTO MUKBUAHOCTb NPEANPUATUS — 3TO Hann4yne y Hero o60pOTHbLIX CPEACTB
B pa3mepe, TEOPETUYECKM AOCTAaTOMHOM ANS NoralleHus KpaTKOCPOYHbIX 00s3aTenbeTB, XOTa Obl UM C
HapyLLEeHMEM CPOKOB MNoralleHusi, NpeayCMOTPEHHbIX KoHTpakTamu. OTctoga, no MmHeHuio Kosanesa B. B.
n Kosanesa But. B., Tak kak dopmarnbHbiM obecrnedyeHnem KpeOuTOpCKOM 3a40MMKEHHOCTU CYMTaloTCs
060pOTHBIE aKTVBbI, TO NUKBUAHOCTb PMPMbI O3HaAYaeT BCEro Nuib opmansHoe npesbilleHne 06opoT-
HbIX aKTMBOB HaJ KPaTKOCPOYHbIMWU 00s3aTeNnbCTBAMM, a NOrMka AaHHOTO YTBEPXAEHNS, — TakoBa: ecnu
6anaHc JOCTOBEPHO OTpaxaeT MMYLLECTBO U hMHaHChl (hupMbl (B HACTHOCTM, 3TO O3HAYaAET, YTO aKTMB
6anaHca — 3TO NOTeHUManbHbIA JOX04 U B HEM HET HENWKBMAOB), TO Y OMPMbl AOCTATOYHO OBOPOTHLIX
CpeacTB AnsA pacyeTa co cBoMMu kpeautopamun. Kosanes B. B. n Kosanes But. B. oTmeyaroT, 4To nnk-
BMAHOCTb OUPMbI — 3TO YCMOBHOE MOHATUE, XapaKTepuayloLlee NoTeHuManbHyl cnocobHOCTb mpMbl
paccunTatbcs B Byayliem no ceoum obsszatenbLcTBamM, HO ByaeT MM MMeTb MeCTO pacyeT akTUYecku —
3TO Yxe gpyron sonpoc [7, c. 265].

Takum obpa3som, B uHTepnpetaumm Koeanesa B. B. n Kosanesa But. B., nukBngHoctb pmpmbl —
370 TO, yTO Lepemet A. [I. HasbIBaeT NMUKBUAHOCTLIO GanaHca komnaHum [8, c. 321]. TouHee, 3TO NUK-
BMaHocTb 6anaHca no LepemeTy A. [l., ¢ nonpaBkow Ha TO, YTO AOCTOBEPHLIN GanaHc — aTo GanaHc,
cooTBeTCTBYOWMI nonoxeHnsm MCOO (kputepuii LOXOQHOCTM NpU NpuU3HaHMK aktueoB). OgHako 3aech
cpasy cnegyet obpatuTb BHUMaHue Ha To, 4to u MCPO, u coBpemMeHHble OTe4YecTBeHHble Oyxrar-
Tepckue CTaHaapThbl NpegnonaratT cocTaBneHne 6anaHca Ha OCHOBE AONYLWEHUS HEMPEPbLIBHOCTU, YTO
B OMpederneHHoN CTeneHn nuLiaeT CMbICHa pacCyXXOeHWs O AOCTaTOYHOCTW OBOPOTHLIX CPeAcTB ANs
MOKPLITUS TEKYLLUX 06A3aTEeNbLCTB.

Takum o6pa3om, 06beAVHNB MHEHWUSI BCEX aBTOPOB, MOXHO COOpMYnUpoBaTh onpeaeneHne nu-
KBMOHOCTM — 3TO CMOCOBHOCTb aKTUBOB TpaHCOPMUPOBATLCHA B AEHEXHbIe CPEACTBa, a CTeneHb NNK-
BMAHOCTW onpeaensaeTcs NpoAoiKNTENbHOCTLIO BPEMEHHOIO Nepuoaa, B Te4eHne KOToporo ata TpaHc-
opmaums MoxXeT BbITb ocyllecTBneHa [9, c. 203].

AHanu3 nukBMAHOCTK GanaHca 3aknioyaeTcs B CpaBHEHUM CPEACTB MO aKTMBY, CrpynnMpOBaHHbIX
Mo CTeneHn UX NMKBMOHOCTU U PacnonoXeHHbIX B nopsiake yoblBaHWSA NMKBUMOHOCTU, C 0b6s3aTenscTBaMm
no naccuBy, CrpynnMpPoOBaHHbLIMK NO CPOKaM UX MOralleHWs 1 pacnonoXeHHbIMU B MOPSAKEe BO3pacTaHus
CPOKOB MOraLLeHusl.

JINKBMOHOCTb TEKYLLUMX aKTUBOB 3aBWCUT OT CBOEBPEMEHHOCTU OTIPY3KU NPOAYKLMKU, ODOPMIIEHMS
6aHKOBCKMX JOKYMEHTOB, CKOPOCTM MIaTeXHOro AokymeHToobopoTa B GaHkax, oT cnpoca Ha npoayKuuio,
ee KOHKYPEHTOCMNOoCOOHOCTU, NraTexxecnocobHOCTU NokynaTenen, hopm pacyeTos u gp. [11, ¢. 103].

Bce akTuBbl OUPMbI B 3aBUCMMOCTM OT CTEMEHN NIMKBUOHOCTU, TO €CTb CKOPOCTM NPEBPALLEHNS B
AEHeXHble CpeacTBa, MOXHO YCMOBHO pa3genvTb Ha HECKOMbKO rpynn.

1. Hanbonee nukeugHble aktmebl (A1) — CyMMbl NO BCEM CTaTbsIM OEHEXHbIX CPEeACTB, KOTOpble
MOryT BbITb MCNONb30BaHbl NS BbIMNOMIHEHWS TEKYLLMX pac4eTOB HEMeASieHHO. B aTy rpynny BknovaoT
TaKkKe KpaTKOCPOUHble (PUHAHCOBBIE BIIOXEHUSI.

2. bbicTpo peanusyemble akTuBbl (A2) — UTor pasgena 2 aktuea 6anaHca 3a BblYeTOM Havbonee
NMKBUAOHbIX aKTUBOB, MPOM3BOACTBEHHbIX 3aMacoB.

3. MegneHHo peanusyemble akTuBbl (A3) — HaumeHee NVKBMOHbIE aKTMBbI — 3TO 3anackl,
aebutopckasi 3afofKEHHOCTb (MnaTexu no KOTOpoi oxuaarTcst 6onee yem yepes 12 mecsiueB nocne
OTYETHOMN AaTbl), Hanor Ha Ao6aBNeHHY CTOMMOCTb MO NPUOBPETEHHBIM LIEHHOCTAM, NPU 3TOM CTaTbd
"Pacxogpl 6yayLmx nepmodoB” He BKINOYAETCs B 3Ty rpynmny.

4. TpyoHopeanusyemble akTuBbl (A4) — uTor pasgena 1 akTuBa GanaHca 3a BbIYETOM CYMM,
BOLLeALMX B NpeablayLume rpynnol, Nitoc cymma 4 pasgena aktuea 6anaxca [10, c. 180].

MaccuBbl GanaHca No cTeneHW BO3pacTaHUsi CPOKOB MorawleHust 06a3aTtensCcTB rpynnupyoTcs
cnegyowmm obpasom:

1. Hanbonee cpoyHble obsizaTenbctBa (1) — KpeanTopckas 3ad0SMKEHHOCTb, pacyeTbl Mo Au-
BMAEHAAM, NpoYMe KpaTKoCpoYHble 0653aTenbCTBa, a Takke ccyapbl, He noralleHHble B CPOK (MO AaHHbIM
NPUNoXeHun K byxrantepckomy 6anaHcy).

2. KpaTtkocpouHble naccuBbl (IM2) — KpaTKOCPOYHbIE 3aeMHble KpeanTbl 6aHKOB 1 MpoYne 3aiimebl,
noanexatlume norawieHuto B TedeHne 12 mecsLes nocrne OT4ETHOM AaThl.

Mpun onpegeneHun nepsBoi U BTOPON rpynn naccuea AN nonyvyeHus 4OCTOBEPHbIX pe3yrnbTaToB
HeobX0AMMO 3HaTb BPEMS UCMOMHEHUST BCEX KPaTKOCPOUHbIX 06513aTensCcTB. Ha npakTuke 310 BO3MOXHO
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TONbKO AN BHYTPEHHEeW aHanuTuku. [pu BHELWHeM aHanuse M3-3a orpaHU4eHHOCTU MHGOopMaLMKn 3Ta
npobnema 3HaAYNTENMBHO YCIOXHSIETCA W peLlaeTcsl, Kak MpaBuIio, Ha OCHOBE MpeapblayLero onbiTa
aHanuTKKa, OCyLLEeCTBISIOWEro aHanus.

3. JonrocpoyHblie u cpegHecpoyHble naceuBbl (M3) — utor 2 u 3 pasgenos naccusa H6anaHca.

4. MocTtosHHbIe naccuBsl ([14) — ntor pasgena 1 naccvBa banaHca.

PasnuyHble TOYKKM 3peHns Ha aHanu3 NMKBUAHOCTU BanaHca Ha OCHOBE rPYMNMNUPOBKWU aKTUBOB U
naccvBoB NpeAcTaBneHbl B Tabnuue.

Tabnuua
CpaBHeHue pasnM4YHbIX TOYEK 3PpeHUA Ha aHanu3 NMMKBUAHOCTU
6anaHca Ha OCHOBe rpynnuUpoBKU aKTMBOB M NacCUBOB
ABTOpBbI,
BefoMcTea Al A2 A3 A4 N n2 n3 M4
(no nuTepaTtypHbIM
MNCTOYHMKaM)
AnekceeBa A. U, |C. 250 +| C. 240 + C.210 + C. 190 + C. 620 + C.610 C. 590 C. 490 +
BacunbeB 0. B., |+¢c.260| +¢c. 270+ | +¢. 220+ | +¢. 230 + + c. 660 +c. 630 +
ManeeBa A. B., +c. 215 +c. 135+ | +c. 216 — +c. 640 +
Ywsuukun J1. . +c.140- | —c. 135 - + c. 650
+c.215-| —c.140
—c.216
BaHk B. P., C.250+| C.240+ C.210 + C. 110 + C. 620 + C.610 |C.510+c.| C.490+
BaHk C. B., +c.260] +c¢.270 | +¢c.220+ | +¢c. 120+ | +c. 660 520 +c. 630 +
TapackuHa A. B. +c.140—-| +¢. 130 + +c. 640 +
—-c.216 | +c. 216+ +c. 650
+c. 230
Tunapoeckasi 1. T., | C. 250 +| C. 240 + C.210 + C. 190 C. 620 C.610 + C. 590 C. 490 +
JbiceHko . B., +c¢.260| +c.270 +c. 220 +c. 630 + +c. 640 +
Engosuukmi 4. A. + c. 660 + c. 650
payes A. B. C.250+| C.240 C. 230 + C. 190 C. 620 C.610 C. 590 C. 490 -
+c. 260 +c. 270 - —cC.216 -
—c.216 — —c.220
—c.220
HoHuoea . B., C.250+| C.240 C.210 + C. 190 C. 620 C.610 + C. 590 + C. 490
Hukudpoposa H. A. | + c. 260 +c. 220 + +c.630+ | +c. 640 +
+c. 230 + +c. 660 +c. 650
+c. 270
MoHoBa A. ., C.250+| C.240+ C.210 + C. 190 C. 620 + C.610 C. 590 C. 490 +
CenesveBaH. H. [+c.260| +c¢.270 | +c. 220 + +c. 630 + +c. 640 +
+c. 230 +c. 660 +c. 650
Kosanesa A. M., |C.250+| C. 240+ C.210 + C. 190 C. 620 + C.611+ C. 590 + C. 490 +
Jlanycta M. T, +c.260| +c¢.270 [ +c. 220+ +c.630+ | +c.612 +c.640 | +c. 640+
Ckamani J1. T. +c. 230 - +c. 660 +c. 650 —
—c.216 —c.216 —
—c. 470
(ybbITOK)
Konumha H. B. C.250 | C.230+ C.210 + C. 190 - C. 620 C.610 + C. 590 C. 490 +
+c.260| +c.240+ | +¢c.140—- | —c. 140 +c. 630 +c. 640 +
+c. 270 —c.216 +c. 650 +
+c. 660 —
—c.216
Mnackoa H. C. |C.250+| C. 240+ C.210 + C. 190 + C. 620 + C.610 + C. 590 C. 490 +
+c.260| +c.270 +c. 220 +c. 230 +c.630 | +c.650+ +c. 640
+c. 660
Casuukasa . B. [C.250+| C.240+ C.211+ C. 190 + C. 620 + C.610 C. 510 C. 490
+¢.260] +c. 215+ | +¢. 213+ | +¢. 230+ | +c. 660
+c. 220 +c. 214 +c. 216
LepemeT A. O. C.250+| C.240+ C.210 + C. 190 + C. 620 + C. 610 C. 510 C. 490 +
+c.260| +¢.270 | +¢c. 230+ | +c. 216+ | +¢. 630 + +c. 640 —
+c. 135+ | +c¢.510 +c. 660 —c.216 —
+c.140-| (b.5)— —c. 470
-c216-|-c. 135 (y6bITOK)
-c.510 —c. 140
(d. 5)
BanaHc BanaHc
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Ecnn BbinonHumo HepaseHncTBOo A1 > [11, TO 3TO CBMAETENLCTBYET O NMaTexecrnocobHocTu
opraHv3auum Ha MOMEHT COoCTaBneHus 6anaHca. Y opraHu3auum JOCTaTOYMHO CPEeACTB AN MOKPbITUA
Hanbornee cpoyHbIX 06A3aTensCTB abCcontoTHO M Hanbornee NUKBUOHBLIX aKTUBOB.

Ecnn BbinonHumo HepaBeHcTBO A2 > [12, TO ObICTpO peanu3yemble akTuUBbl MPEBbILLAOT
KpaTKOCPOYHbIe MaccyBbl W OpraHu3aums MoxeT OblTb nnaTexxecnocobHon B Hepanekom Oyayuiem c
Yy4eTOM CBOEBPEMEHHBIX PACYETOB C KpeauTopamMu, NONyYeHns CPeACcTB OT NPoAaXKu NPOAYKLUMM B KpeauT.

Ecnun BbinonHumo HepaseHcTBo A3 > [13, To B Oyayuiem npu CBOEBPEMEHHOM MOCTYMNEHUU
AEHEeXHbIX CPeACTB OT NPOAaX U MnaTexen opraHusaums MoOXeT BblTb MraTexxecnocobHon Ha nepuoa,
paBHbIA CpegHen NPOAOIKUTENBHOCTU OQHOrO 060poTa 0BOPOTHBIX CPEACTB Mocrne AaTbl COCTaBNEHUs!
6anaHca.

BbinonHeHne nepebix Tpex yCrnosuin NpMBOAUT aBTOMaTUYECKM K BbINOMHEHMo ycrosusa A4 < 4.
BbinonHeHne 3Toro ycrnosusi cBMAETENbCTBYET O COOMIOAEHUM MUHMMAIbHOIO YCNoBUS (PUHAHCOBOM
YCTONYMBOCTM OpraHu3aumnn, Hannyins y Hee cobCTBEHHbLIX OOOPOTHLIX cpeacTB. banaHc cunTaeTcs nuk-
BuaHbIM, ecnv A1 = M1, A2 2 M2, A3 = N3, a 3HaunT A4 < 4. HeBbINonHeHWe kakoro-nnbo n3 nepebix
Tpex HepaBeHCTB CBUAETENbCTBYEeT O TOM, YTO NWUKBMAHOCTb GanaHca B 6onblueil unuv MeHbLUen
cTeneHun otnmyaeTcsa ot abcontoTHown) [10, c. 179].

B cnyyae, korga ogHO MMM HECKOSbKO HEPABEHCTB MMEIOT 3HaK, MPOTUBOMONOXHbLIN 3addNKCUPO-
BaHHOMY B OMTWMarbHOM BapuaHTe, NUKBMAHOCTL GanaHca B 6omnblUen MNW MeHbLUEN CTeneHu oT-
nu4yaetcs ot abcontoTHON. Npu 3TOM HEAOCTATOK CPEACTB NO OAHOW rPynne akTMBOB KOMMEHCUMPYETCH UX
N30bLITKOM MO OPYroW, XOTsl KOMMNEeHcauus MMeeT MeCTO fuLb N0 CTOMMOCTHOW BEMNWYMHE, NMOCKOMNbKY B
peanbHON MMaTeXHOoWM CUTyaLUun MeHee NMUKBUAHbIE aKTUBbI He MOTYT 3aMeCTUTb 6onee NMUKBUAHbIE.

HayuH. pyk. MeaHueHko B. B.
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Marictp 1 poky HaB4YaHHsi
iHaHcoBoro akynetety XHEY

CTPATEIMN4YHUWN AHAII3 CEPEOQOBULLA
®YHKUIOHYBAHHA NIANMPUEMCTBA

XAPYOBOI MPOMUCIIOBOCTI HA OCHOBI
BUKOPUCTAHHA TEXHOJIOIA SWOT- TA PEST-AHANI3Y

AHomaujs. Po3ernisiHymo maki Memodu cmpameeiyHo20 raHysaHHs1, sk SWOT- ma PEST-aHarnis,
rpu3HaydeHi Onsi aHanisy 308HIWHbO20 mMa 6HympiwHbo20 cepedosuwia nidnpuemMcmea Ha puknadi
TOB "BI1 "PozaHcbKuli M'sscokombiHam'.

AHHOmMauyus. PaccmompeHbl makue mMemodbl cmpameaudyeckoeo rnaHuposaHusi, kak SWOT- u
PEST-ananus, npedHasHayeHHble Ori aHanu3a eHeWwHel U 8HympeHHeUl cpelbl npednpusimusi Ha npu-
mepe OOO "BI1 "PoeaHckul msacokombuHam'".

© KaniniveHko A. 10., 2013
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Annotation. The article deals with strategic planning methods such as SWOT- and PEST-analysis
intended for the analysis of external and internal environment on the example of LLP "VP "Roganskyi mi-
asokombinat".

Knroyosi crosa: cmpameeiyHe ynpasniHHs, SWOT-ananis, PEST-aHania, 8HympiwHe i 308HilHE
cepedosuuie.

OpHUM i3 ronoBHUX YMOB edpeKTUBHOro MYHKLIIOHYBaHHSA ByAb-AKoro NiANPMEMCTBA € YiTko cdop-
MOBaHa cTpaTerisi noro noBomxeHHs1. MNpaBunbHO obpaHa cTpaTeridyHa noniTuka nignpueMcTea y giHaH-
COBOMY acrnekTi He TiNbKu JONOMOXe 3aKpinuMTy No3ulii Ha puHKy, ane 1 6yge cnpusATn TeHAeHUii po3BnT-
Ky nianpuemcTsa B Linomy.

Mpu copmyBaHHi chiHaHCcOBOI cTpaTerii nmignpMemMcTBa, y nepy yepry, HeobxigHO BpaxyBaTu
M oUiHUTK 1T 30BHILLHE Ta BHYTpiWHE cepepoBuLle. OcKinbku NpusHadYeHHs edpekTMBHOI CTpaTerii nonsrae
B TaKii opraHisauii AisnbHOCTI NigNPUMEMCTBA, 3a SIKOI HanpsiM MOro po3BUTKY HaMbINbLLOK MIpOKo Biano-
Bijae TeHAeHUisiM 3MiH B OTOYEHHI NiANPMEMCTBA, Ta 34INCHEHHSA aHarni3y Noro BHYTPILWHBLOrO cepefoBu-
Lia 3 METOI BM3HAYEHHS TOro, Yu Bonogie NianpMeEMCTBO A4OCTaTHIMM BHYTPILWHIMK cunamu, wob ckopuc-
TaTMCH TaKMMKM 30BHILLHIMU MoXnnBocTsamu [1].

HecnogiBaHi 3miHM B 30BHILLHBOMY CepefoBMLLi BUMaraloTb LUBMOKOI M agekBaTHOI peakuii nig-
npuemcTBa Ans NiATPUMKU Ta NOCUINEHHS CBOET KOHKYPEHTOCNPOMOXHOCTI. Lle noTpebye nocTiiHoro ne-
pernagy BianoBigen Ha Taki 3anuMTaHHA: Oe Tenep 3HaxXOAMTbCS NIANPUEMCTBO, B AKOMY HanpsiMi BOHO
NMOBMHHO PO3BMBATUCA B ManbyTHLOMY, SiK BOHO 30MpaeTbCs 3aiHATU CTaHOBMLLE, B AKOMY MOro Xoye 6a-
YNTU KEPIBHULITBO.

IHWKUMK cnoBamu, HeobXxigHa TEXHOOrisi NPOBEAEHHSA MOCTINHOI AiarHOCTUKN PecypciB i MOXnu-
BOCTEW NignpuemcTBa nig BNMBOM 30BHILLHIX YMHHUKKIB. [INs LbOro MOXyTb OyTU 3aCTOCOBaHi Taki MeTo-
On cTpaTteriyHoro aHanisy, sk PEST-aHania — iHCTpyMEeHT, npusHavyeHuin Ans BUSIBIEHHS MONITUYHUX,
€KOHOMIYHMX, couianbHUX i TEXHOMOTYHNX acnekTiB 30BHILLHbOrO cepeaoBuLLa, Sk BNMBatoTb Ha BisHec
komnaHii Ta SWOT-aHanis, sikuil LO3BONSE BUSABUTU 1 CTPYKTYPYBaTK CUMbHI Ta cnabki CTOpoHM nignpu-
€MCTBA, a TaKOX NOTEHUiNHI MOXIMBOCTI Ta NOrposu.

CTpaTeriyHuin aHani3 30BHILUHbLOro cepefoBULLa — Lie KOMMMEeKCHe A0CiOKEHHS 30BHILLHbOIO ce-
pefoBuLLa opraHisadii (ranysi, KOHKYp€eHTIB, CNoXuMBaYiB, NocTavarnbHKKIB) 3 METOO OLIHKA MOXIMBOCTEN
Ta 3arpos i po3pobKy ONTMManbHOI EKOHOMIYHOI cTpaTerii Ha OCHOBI BUOOPY 3-MOMiXK MOXIUBUX anbTep-
HaTuB [2].

MeToto gocnigXeHHs € NpoOBEeAEHHsI CTpaTerivyHoro aHanisy gisnbHOCTi NiagnpuemMcTea 3 BUKOPUC-
TaHHAM TakMX METOAIB cTpaTeriyHoro nnaHyeaHHsA, sk SWOT- ta PEST-aHani3, BusiBneHHs (akTopis
30BHILLHBOrO CepefoBULLa, BU3HAYEHHS KOHKYPEHTHUX nepesar i HedornikiB, a TakoX MOXNMBOCTEN Ta
3arpos ans oyHKUioHyBaHHS nignpuemcrsaa.

MuTaHHAM 3abe3neyeHHs hopMyBaHHA Ta peanisauii cTpaTterii po3BUTKY NiANPUEMCTB NpUCBsaYe-
Hi YMCNeHHi HayKoBi npaui BiTYM3HSAHMX Ta 3apybixHMX HaykoBuiB: bnaHka |. A., fyxoHina €. 0., JTyki-
Hoi KO. B., Kingpaubkoi I'. |., MocTeHcbkoi T. J1., PubiHuesa B. O., MNitepa ®. [pykepa, Tomaca I". [epeTa
Ta iH. Ane JocCi 3anMLarnTbCs HEBUPILLEHMMM NUTAHHSA LWOAO0 €4MHOI NOCNIAOBHOCTI eTanis npouecy dop-
MyBaHHS NpoLieaypu aHanidy Ta pekomeHAauin, siki 6 KOMNNeKCHO BpaxyBanm SiK KiNbKiCHi, Tak i AKiCHi xa-
paKkTepucTUkmn cyb'ekTa rocnogaproBaHHs.

Hassa metogy SWOT-aHani3y cknageHa i3 nodyaTkoBux niTep 06'eKTiB CTpaTeriyHOro aHanisy:
S — Strength — cunbHi ctopoHn; W — Weakness — cnabki ctopoHun; O — Opportunities — MOXNIMBOCTI;
T — Threats — 3arpoau.

MeToto SWOT-aHanisy € 34iicHeHHs ekcnepTHOI diarHocTukn BisHec-cepefoBuLla AN BUSIBIIEH-
HSA TEeHOEHLUIN Moro po3BuUTKy, OpMyBaHHs 6a30BMX riNOTe3 NPO NepcrnekTMBKU AisnNbHOCTI NigNpUeEMCTBA
i MOro KOHKYPEHTOCMPOMOXHI MOXITMBOCTi Ta BU3HAYEHHS anbTepHATUBHMX HaMNpPsMiB CTpaTeriyHOro pos-
BUTKY. Ak Oyab-akun ekcnepTHui metog, SWOT-aHani3a Hagae edpekTUBHI pe3ynbTaTti 3a yMOBM NOBHOTHU
M aKTyanbHOCTi OTPMMaHOI iHpopmaLii Ta YiTKOro PO3yMiHHSI KEPIBHULITBOM CTpaTeriyHUMX OpieHTUpIB po3-
BUTKY nignpuemcrea.

MpoBeneHHs SWOT-aHanisy nignpvemctea nepenbavae aHarnia noTovHOI cuTyauii (ouiHka 30B-
HILLHIX Ta BHYTPILHIX pakTopiB, BU3HAYEHHSA KOHKYPEHTHUX nepeBsar i HegonikiB) i NporHo3 manbyTHLOro
(NpOrHo3 TeHOeHUIN po3BUTKY aHanisaoBaHWX 30BHILLHIX (baKkTopiB, po3pobka BUMOr Ta pekoMeHAauin,
CMpPSAMOBaHMX Ha MNOCUNEHHS NepeBar i NoAoNaHHA HeJonNiKiB KOXHOro 3 hakTopis).

Ons ycniwHoro 3actocyBaHHss SWOT-aHanisy niagnpuemMcTea BaXknMBO BMITU HE TiNbKW PO3KPUTH
3arpo3un i MOXNUBOCTI, ane 1 cnpobyBaTu OLHUTK iX 3 TOYKU 30pYy TOrO, HACKINbKM BaXNMBMM ANs nig-
NPUEMCTBA € BpaxyBaHHA CTpaTerii CBOEI NOBEAIHKN KOXHOI 3 BUSIBNIEHNX 3arpo3 i MOXIMBOCTEMN.

Onsa npocriworo npoeaeHHs SWOT-aHani3 BUKOHYETbCA y popMi Tabnuui, nogineHoi Ha YoTupm
cekTopu. Y Tabn. 1 HaBegeHo nepenik 30BHIiWHIX i BHYTPIiWHiX dakTopiB ans TOB "Bl "PoraHckkuii M'a-
cokombiHaT". CunbHi CTOPOHM NigNpUMEMCTBaA — Lie Te, Yy YOMY BOHO AOCArNo ycnixie abo skacb ocobnu-
BiCTb, KOTpa AacTb NiANPUEMCTBY 4OAATKOBI MOXnMBOCTI. Cnabki CTOpoHWU nianpuemcTea — Le BiacyT-
HICTb YOrocb BaXNMBOro Ans pyHKUIOHYBaHHA nignpuemcTea abo Te, Lo NOKN He BAAETLCA MOPIBHSAHO 3
iHLUMMM KOMNaHIgMH.

PuHKoBI MOXNMBOCTI — Ue cnpusTnuei obCTaBUHKM, sKi NIANPUEMCTBO MOXE BUKOpUCTATW Ans
ofepxaHHa nepesarn. Cnig 3asHaunTyn, WO MoxnmeocTamu 3 nornsgy SWOT-aHanisy € He BCi MOXITMBO-
CTi, SIKi iICHYIOTb Ha PUHKY, a TifbKW Ti, SKi MOXe BUKopUCTaTh MignpuemcTso. PUHKOBI 3arposun — Lie nogii,
HACTaHHSA SKUX MOXE HECNPUATINBO BMIIMHYTK Ha MiANPUEMCTBO [2].
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Tabnuus 1

MaTtpuus SWOT-ananisy ans TOB "Bl "PoraHcbkui m'sicokombiHaT"

CunbHi CTOpoHM Cnabki cTopoHu
1. LLInpoknin acopTUMEHT. 1. Bucoka cobiBapTicTb.
2. MNonynsipHicTb TOProBoi MapkKw. 2. HegocTaTHicTb 060poTHMX 3ac06iB.
3. Bucoka sikicTb npoaykuii. 3. 3anexHicTb Big 30BHiLLHIX KpeauTopis.
4. KsanicpikoBaHuin nepcoHarn. 4. Benukuin 06'em Butpat
5. EdbekTBHWIN MapkeTuHr

MoxnmsocTi 3arposu

1. PoswmpeHHs cdepm QisnbHOCTI. 1. 36inbLIeHHs1 KOHKYpeHLii.
2. BuKopucTaHHSA HOBUX TEXHOMOTIN. 2. Ce30HHi KonnBaHHS.
3. 36inbLlueHHst nonuTy. 3. EkoHoMiyHW chaa.
4. Po3wwnpeHHs 36yTOBOI Mepexi. 4. TTigBULLEHHS LiH Ha CUPOBUHY.
5. 3HWXeHHs onepauinHnx BuTpat 5. ObmexyBarnbHa nonitTuka AepXxaBHUX OpraHis

Taknum YMHOM, CUIBHUMK CTOPOHaMK MIANPUEMCTBA € MOrO CTillka KOHKYpPEeHTHa no3uuis, wo cdop-
MyBanacsi 3aBAsIK1 BUCOKIM SIKOCTI NpoaykKuii, kBanigikoBaHii poboTi nepcoHany Ta eekTUBHIA peknam-
Hin kamnaHii. MNpoTe BMUCOKI BUTpaTh Ta cobiBapTiCTb NPOAYKLi, a8 TAaKOX HEOOXIQHICTb 3ary4eHHs nosu-
KOBMX KOLUTIB € cnabkumu cTopoHamu AisnbHOCTI NignpuemcTsa.

Ha ocHOBi BCTaHOBMNEHHSA B3aEMO3B'A3KIB MiXK CUIIbHUMU | criabknuMm CTOpOHaMu nignpuemcTea n
30BHILLHIMX MOXITMBOCTAIMU i 3arpo3ammn MOXXHa po3pobutn Ta obrpyHTyBaTh CUcTeMy 3axoAiB HeobXxia-
HUX npu dopmyBaHHi cTpaTerii nignpuemctea. OAns uboro copmyeTbca poswmpeHa matpuus SWOT-
aHanidy. Ha nepeTtuHi po3ginis ytBopaTbca Yotupmn nons: MNone "CiM" (cuna i moxnmeocTi), MNone "Ci3"
(cvna i 3arposm), Mone "CliM" (cnabkicTb i MmoxnueocTi), MNMone "CJ1i3" (cnabkicTb i 3arpo3u) (Tabn. 2).

Micnsa nosuuioHyBaHHA bakTopiB cepenoBuLla Oyno BUSBMEHO, LLIO: A0 KPUTUHHOMO CTaHy nignpu-
€MCTBO MOXYTb NPU3BECTM BUXif Y rany3b BEIMKOrO YMCIa KOHKYPEHTIB, 3HWKEHHS PiBHA JOXO4IB CMOXMW-
BauiB, oOMexyBanbHa MoniTvka AepXXaBHUX OpraHis, Hanpuknag, 30inbweHHa nogatkis i 360piB, 3poCTaHHSA
TpaHCNopTHUX Tapudis, 3MiHa nNpasun Toprieni. Tomy po3pobneHa cTpaTeris NoBUHHA GyT cnpsiMoBaHa
Ha MakcMManbHe BUKOPUCTaHHA HagaHNX MOXIMBOCTEN i MaKCMManbHO MOXIVBUIA 3aXUCT Bif, 3arpos.

Tabnuusa 2

PoswupeHa matpuusa SWOT-aHanisy

MoxnmBocrTi 3arpoau
30BHIWHE 1, PoawwmpeHHs cdepmt AisbHOCTI. 1. 36inbLUeHHSA KOHKYPEeHLi.
CepeaoBULLE |2 BuUKOpUCTaHHS HOBUX TEXHOMOTIA. |2. 3HWXKEHHS MonuTy.
3. 36inbLUeHHs nonuTy. 3. Ce30HHi KonMBaHHS.
BHyTpiLLHE 4. PoswwmnpeHHs 36yTgBo'|' Mepexi. 4. E!(OHOMNHMVI cnap,.
cepefoBULLE 5. 3HWKeHHsi onepauiiHux BUTpaT 5. TMigBULWEHHS UiH Ha CUPOBUHY

CunbHi CTOpoHU CiM Ci3

1. WWnpokuii acopTUMEHT.

2. MonynspHicTe Toprosoi
MapKu.

3. Bucoka skicTb npogyk-
uii.

4. KeanigikoBaHuii nepco-
Har.

5. EdbekTmBHWI MapKeTUHr

1. MonynspHicTe Ta LUMPOKWAN acop-
TUMEHT npoaykuii ByayTe cnpusatu
BMXOAly Ha HOBi PUHKW.

2. KBanigikauis nepcoHany Ta Bu-
COKWUI KOHTPOSb SIKOCTi CNPUATUMYTb
LUBUAKOMY MPUCTOCYBAHHIO A0 PWH-
KOBWX 3MiH.

3. BukopucTaHHA HOBMX TEXHOSOTriN
[03BONWUTb 3HU3UTU BUTPATH

1. MocuneHHsA KOHKypeHLii CPUYMHUTE J0-
[aTKoBi piHAHCOBI BUTpaTK.

2. KoHKkypeHLUis, AepxaBHa nornitvka, exo-
HOMIiYHi 3MiHX BNAMBATUMYTb Ha CTpaTerito
nignpyemcTaa.

3. MonynsipHicTe npoaykuii 3axucTutb Bif
TOBapIB-CYOCTUTYTIB | 3MILHWUTb KOHKYPEHT-
Hi nepesaru.

4. EpeKTMBHUI  MOHITOPUHI  [03BONUTb
BYaCHO BUSIBUTU TeHAEHUIT 3MiHM nonuTy, a
TeXHiYHa OCHaLLEHICTb — OnepaTuBHO Npu-
cTocyBaTuUcH 0 3MiH

Cnabki cTopoHM

CniM

Cni3

1. Bucoka cobiBapTicTb.

2. HepoctaTHicTb 06opoT-
HKX 3acobiB.

3. 3anexHicTb BiA 30BHi-
LLHIX KPeAUTOopIB.

4. Benukuin 06'em Butpar

1. Po3lUMpeHHs1 acopTUMEHTY nNpu3-
Beae 0o 36inbleHHs 0b6opoTHUX 3a-
cobiB i BATpAT.

2. 3HWKeHHa cobiBapTocTi npu He-
3MIHHOMY PpiBHi LjH Ta 36inblUeHHS
3aBaHTAXEHHSI BUPOBHUYMX MOTYX-
HOCTEel [03BONSATb 36iMbLIMTK NpU-
OyTKM

1. lNosiBa HOBUX KOHKYPEHTIB, BUCOKI BUT-
paTy noripwaTb KOHKYPEHTHY NO3uLito.

2. HenpogymaHa peknamHa normituka He
BTPUMAE MOKYNLiB MPY 3MiHi CMakiB.

3. HeraTuBHi 3MiHW piBHSA XUTTA HacerneH-
HS1 3MEHLUaTb NOMUT Ha NPOAYKLitO.

4. HecnpusTnuea AepxaBHa Monituka, Bu-
COKi po3Mipu MofaTKiB MOXyTb MpPUBECTU
[10 HeraTuBHUX Hacrnigkis

[ns ouiHKM po3rnaHYTUX hakTopiB Ta BUSIBNEHHSA HaNbinbLL 3HAYYLLMX i3 HAX HA OCHOBI BUKOpPUC-
TaHHSA eKCrepTHUX OLIHOK Byno cknageHo maTtpuuto BinbcoHa, 3a 4OMOMOrok koI BU3HaYaloTb BMNVB
dakTopiB Ha MiaNPUEMCTBO (Tabn. 3) Ta NMOBIPHICTE MOCUIEHHS iX BMNMBY.
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3HauyeHHs dhakTopiB cepenoBULLa NiANPUEMCTBA, SKi MICTATbCA Ha nonsx maTpuui BB, BC, CB, BBa-
XatoTb BUCOKMMM, Ta ix 060B'A3KOBO HEODXIQHO BpaxyBaTy Npu po3pobLui cTpaTerii. Takox 3HayHy yBary npuai-
nsATb hakTopam, LWo 3HaxoasaTbes Ha nonsx BH, CC xoua ix BNnuB cepedHin, a 3Ha4eHHs JOCUTb BUCOKeE.

Tabnuusa 3
OuiHka BnnuBY bakToOpiB Ha AiANbHICTL NigNpMeMcTBa
Bnnue cakTtopa IMOBIpHICTb NOCKINEHHS BNNMBY (pakTopa Ha NianpueMcTBo
Ha fOisanbHICTb
nignpuemcTaa Bucoka CepepgHs Husbka
Mone BB Mone BC Mone BH
1. Po3wwnpeHHs ccepu 1. 36inbLeHHst nonuTy. 1. 3HMxKeHHs onepa-
Bucokun AifNbHOCTI. 2. 36inbLlUeHHs KOHKYPeHLii. LiNHWX BUTpAT.
2. MigBuLWEHHS LiH Ha cnpoBKHY | 3. 3HWXEHHS piBHSA 4oX0AiB 2. Bucoka gakicTtb npo-
crnoXxueadis aykuii
Mone CB Mone CC Mone CH
1. MonynsApHicTe Toprosoi Mapku. | 1. 3anexHicTb Bi 30BHILLHIX 1. Ce30HHi konu-
CepepgHin 2. EpeKkTUBHMIN MapKETUHT. KpeauTopis. BaHHS.
3. ObmexyBarnbHa nonituka 2. BukopucTaHHs HoBKX TexHo- | 2. KeanidikoBaHwii nep-
AepXaBHUX OpraHis norin coHan
. Mone HB Mone HC
Husbkni L X ) Mone HH
8 1. EkoHOMiYHUIA cnag, 1. MNosiBa ToBapiB-CYOCTUTYTIB one

Ons nignpuemctea TOB "Bl "PoraHcbknii M'acokombiHaTt" nicns npoBeaeHoro aHanidy HambinbL
3HaYyLWMMK Ta MMOBIPHUMWN BUSBUIUCA MOXIMBOCTI PO3LUMPEHHS YacTKU PUHKY, PO3LUMPEHHS acopTu-
MEHTY, 30iMbLUEHHA NONUTY Ha NPOAYKLUii Ta NiABULLEHHS NONyNAPHOCTI TOProBOi MapKu.

3a ponomoroto PEST-aHani3y 34iMCHIOETLCS aHania MakpocepeaoBuLLa MianpuemMcTsa, Lo 3Hau-
HOIO Mipoto fo3BONsE po3pobuTn ciHaHCoBY cTparTerito, sika 6yna 6 agekBaTHOK 4O YMOB Makpocepeao-
Buwa. PEST-aHani3 neBHol Mipoto BUCTynae sk cknagosa SWOT-aHanisy, WO HanexuTb 40 BCTAHOB-
NeHHA akTopiB 30BHILLHLOTO CepedoBuMLLAa HEMPSMOro BMAMMBY, SKi BNAMBalOTb Ha OPMYBaHHS
MOXMBOCTEN Ta 3arpo3 Ans nignpuemcraa.

Mpwn npoBegeHHi PEST-aHanisy HeobxiaHO npoaHanisyBatv MOXIMBUIA BNMB Ha AiSNbHICTb Nig-
NPUEMCTBA YOTUPbOX OCHOBHUX (PaKTOPIB MakpOeKOHOMIYHOro cepegosuwa: Political nonitnyHug;
Economic ekoHomiuHuMI; Social couianbHun; Technological TexHonoriyHmm [3].

MoniTyHMI hakTop 30BHILLHBOTO CepefoBULLA BUBYAETBCS, B NepLUy Yepry, Ans Toro, wob matu
PO3YMiHHS NMPO HaMipy OpraHiB AepXaBHOI BNaau BiAHOCHO PO3BUTKY CyCMinbCTBa M NPO KOLWTKM, 3a A0-
NMOMOrOI0 SIKUX AepXXaBa Npunyckae 3anpoBaxXyBaTu B XKUTTS CBOIO MONITUKY.

AHani3 eKOHOMIYHOro acneKTy 30BHILHBOrO cepefoBuLLa A03BONAE 3pO3YMIiTH, K Ha PiBHI Aep-
XaBu (POPMYIOTBCA 1 PO3MOAINATLCS EKOHOMIYHI pecypcu. [na GinbloCTi NiANPMEMCTB Le € HanBax-
NMBILLOK YMOBOH IXHbOI AiNOBOI akTUBHOCTI [4].

BuBYeHHS coujianbHOro KOMMOHEHTA 30BHILLHLOIO OTOYEHHS CNPSIMOBaHe Ha Te, LWob ycBiooMuTH
1 OUiHUTK BNAMB Ha Bi3HeC Takux couianbHMX SIBULL, SIK CTaBMNEHHS fofgen 0o npaui Ta SKOCTi XUTTS, Mo-
OiNbHiCTb NtoAen, akTUBHICTb CNOXMBAYIB Ta iH.

AHani3 TexXHOMoriYHOro KOMMOHEHTa 4O3BONSE NepeadavyaTv MOXIMBOCTI, NOB'A3aHi 3 PO3BUTKOM
HayKu M TEXHIKM1, BYACHO NepeLunKyBaTUCA Ha BUPOOHULITBO N peani3aLito TEXHOMOrMYHO NepCneKT UBHOMO
nNpoAyKTy, CNPOrHO3yBaTW MOMEHT BiAMOBU Bi BUKOPUCTOBYBAHOI TexHomnorii [5].

Y Tabn. 4 HaBe4EeHO OCHOBHI KIMHOYOBI hakTopy BNMBY 30BHILLHLOIO cepeaoBuLla Ha AisnbHICTb
nignpvemcraa.

PoarnsHyBlWK y3aranbHiody mMatpuuio PEST-aHanisy MoxkHa 3poOuTy BUCHOBOK, LLO HaibinbLu
BMMMBOBUMW ONA NANPUEMCTBA € EKOHOMIYHI (haKTopW, @ came NONUT Ha NPOAYKLIl0, 3MiHW PIBHA LiH Ha
PWHKY Ta 3anexHiCTb Bif iIMNOPTHOI CUPOBMHK, @ TakoX MONITUYHI aKTOpK, L0 NPOSBASAITLCS Y Noni-
TWUYHI HecTabiNbHOCTI Ta 3MiHax y N04aTKOBOMY 3aKOHO4ABCTBI.

Tabnuusa 4
PEST-aHani3 Bupo6Huka ansa TOB "Bl "PoraHcbkuit m'sicokombiHaT"
Monituka Ouirka EkoHomika Ouirka
BNAMBY BNMBY
1. 3miHn B N0AaTKOBOMY 3aKOHOAABCTBI. +2 |1. PiBeHb nonuty. +5
2. MNonit4yHa HecTabinbHICTb 2. Dedpnauis. +1
-2 3. KonuBaHHSs BanoTHUX KypCiB. -3
4. |HdpacTPyKTYpHI Ta peCypCHO-CUPOBUHHI
3MiHW, 3aneXHiCTb Bif, iMMOPTHOI CMPOBUHMU -4
) OuiHka ) OuiHka
Coujiym BnnuBY TexHonoris BBy
1. Kagposwuii gediumt. -2 1. TexHornoriyHa BigcTanicTb, BUCOKUIA -2
2. 3MiHa foxofiB HaceneHHs. +2 3HOC OCHOBHUX (OOHAIB.
3. Hu3bkuin piBeHb yMOB npaui Ta TEXHIKu 2. WBMAKICTb OHOBIEHHS Ta OCBOEHHS HO- +3
6esnexu. -1 BUX TEXHOJOTN
4. NemorpadiyHi 3miHM -1
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Takum 4mHoM, po3rnsHysLn moxnusocti TOB "Bl "PoraHcbkuini M'sicokombiHaTt”, oro cnabki Ta
CUIbHi CTOPOHM, NMPOBIBLUM aHani3 3arpos, Lo BUXOAATb i3 30BHILIHBOrO cepedoBuLLa, MOXHa BU3HAUNTU
cTpaTerito nignpuveMcTBa, Npu LIbOMY CMMpalYnCh Ha Lini opraHisaduii.

OcKinbKky KOMMaHis Npauloe Ha PUHKY, LLO PO3BMBAETLCS 3 CUIIbHOK KOHKYPEHLie, TO Ans Hel
HamnkpaLlo 6yae kombiHoBaHa cTpaTeris, sika CnpsiMoBaHa Ha BUPILLEHHSI CBOIX KOHKYPEHTHUX nepesar i
nepenbavae GinbL rNMBoKe NPOHMKHEHHSI HA PUHOK.

Hayk. kepisH. XKypaernsosa I. B.
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MaricTtp 1 poky HaB4aHHs
diHaHcoBoro akynetety XHEY

3BAJTAHCOBAHA CUCTEMA NOKA3HUKIB AK OCHOBA
CTPATErI4YHOI O YNPABJIHHA NPUBYTKOM BAHKY

Anomauis. NposedeHo docnidxeHHs1 nidxody 0o ¢hopmyeaHHs cmpameeii po3sumky 6aHKy Ha
ocHosi Modersii cmpameaiqHUX Kapm 3 Memoto nidsuueHHs tioeo npubymkosocmi. PoszansaHymo 36anaH-
coeaHy cucmemy riokasHukis, sika 3abesrnedye peanisayito ma docsicHeHHs1 eOUHOI cmpameail.

AHHomauus. lNposedeHo uccriedosaHue nodxoda K hopmMuposaHuro cmpameauu pasgumusi 6aH-
Ka Ha ocHoge Modenu cmpameaudyecKux Kapm € Uesbio rnoebiueHus e2o doxo0Hocmu. PaccmompeHa
cbanaHcuposaHHasi cucmema rokazamernel, komopasi obecriedugeaem peanu3ayuro U O0CMUXeHUe
eduHoli cmpameauu.

Annotation. The article is concerned with the approach to the bank development strategy based
on the model of strategic maps designed to improve its profitability. A balanced scorecard, which provides
the implementation and achievement of a common strategy is considered.

Knroqosi cniosa: ynpaeniHHs, npubymok 6aHKy, cmpameaiyHa kapma, BSC, cmpameais, po38umok.

EdekTnBHa poboTa GaHKiBCbKOi CUCTEMU B YMOBAX BMCOKOI HEBM3HAYEHOCTI MakpocepeaoBuLLa,
nibepanisauii gepxaBHOro peryntoBaHHA 6aHKIBCbKOI AisNbHOCTI, iHTepHauioHani3auii i rnobanisauii di-
HaHCOBWX PUWHKIB, NMOCWUMEHHS KOHKypeHLii MK onepatopamu (hiHaHCOBWX MOCHYr BMMarae MnocTinHOro
BZIOCKOHAmNEHHs MeTofiB ynpaBniHHSA, PO3p0o0OKM M yNpOBafXXeHHSA HOBUX IHCTPYMEHTIB i KpUTepiiB cBOE-
YacHOI [iarHOCTMKN HaNBaXIUBILLMX NOKa3HUKIB poboTK GaHkKiB, 3a LONOMOrOK KX MOXHa 3abe3neunTun
PopMyBaHHSA JOCTaTHIX (DiHAHCOBUX PECYPCIB i HAAINHICTb KpeauTHO-AEeN03UTHMX onepaLin 3a KpuTepiem
MiHiManbHMX PU3NKIB BKNAOHWKIB i BUCOKOT AOBIpU A0 HaHkiB.

B YkpaiHi npuknagn Hu3bKkoi eheKTMBHOCTI ynpaBniHHA KOMepLUinHMMKM GaHkamn 4yepes BiacyT-
HiCTb HeObXigHOro piBHA 3060B'A3aHL Nepes BKNAAHWKaAMK He Taki Bxe 1 pigkicHi. Pasom 3 Tm 3apybixHa
npakTuka BegeHHs 6aHKIBCbKOI cnpaBu CBiAYNTb, WO HaibinbLL yenilwHUMK 6aHkamu € Ti, siKi, Kpim 3abes-
NneYeHHs HOPMAaTMBHUX NOKA3HWKIB, NPUAINSAIOTbL HaNEXHy yBary TakuM OCHOBHMM MpUHUMNAM yrnpasiiH-
HS, SIK: HAsSIBHICTb y DaHKiB CTpaTeriyHux uinen 3 ypaxyBaHHsaM noTped KnieHTiB, NiATPUMKa akTUBIB i kani-
Tany 6aHKy Ha BMCOKOMY piBHi, BiAMNOBIOHICTb OpraHi3auiiHoi CTPYKTYpW i CUCTEMMU BHYTPILUHBOrO KOHT-
ponto cTpaTerii po3BMTKY, NOCTiHa poboTa 3 NiABULLEHHST NPOdecioHaniamy nepcoHany i KopnopaTueBHoOI
KynbTypu. Ha xanb, 6aHKIBCbKWIA MEHEDKMEHT B YKpaiHi NOKM LLO He Npuainse HanexHoi yBaru npaktny-
HIM peanisauii UMX NpUHUMNIB, BigAawuy nepesary OTPUMaHHIO KOPOTKOCTPOKOBMX, ane MakCUMarnbHUX
Aoxogi., SKi, 0 TOro X, 4acTo MOB'si3aHi 3 BUCOKUM PiBHEM PU3UKIB.

© Cadgina K. O., 2013
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[MuTaHHAM po3po6KM Ta 3aCTOCYBaHHS CTpaTeriyHMX KapT NPUCBSIYEHi YMCNEHHI pobOTK Takux 3a-
KOPAOHHMX BITYM3HAHWNX BYEHMX, SK: P. Kannana, [1. HoptoHa, |. Bapuniok, H. Jlicosoi, KO. MNokaHeBuya Ta iH.

MeToto cTaTTi € gocnimkeHHa nigxody Ao hOpMyBaHHSA cTpaTerii po3BUTKY 6aHKy Ha OCHOBI MO-
Aeni cTpaTeriyHMX KapT 3 MeTOH NiABULLEHHS NOro NpubyTKOBOCTI.

Ak Bigomo, ynpasniHHA GaHkaMu B YKpaiHi 3acHOBaHe Ha MOHITOPUHIY OBOO0B'I3KOBUX E€KOHOMIY-
HUX HOPMAaTWMBIB PErynoBaHHA iX AiANbHOCTI, MiHIManbHOrO PO3Mipy PerynsiTMBHOTO Ta OCHOBHOrO Kani-
Tanie 3anexHo Big cneuianisauii 6aHkiB, Ha aHani3i iHaHCOBOro cTaHy 3a 4ONOMOrOK PENTUHIOBUX OLLi-
Hok 3a cuctemoto CAMELS [1]. ®akTUYHO AiSnbHICTb YKpaiHCbKMX GaHKiB CNpsMOBaHa Ha BUKOHAHHS
onepauin BiaAMoBIAHO OO oAepXaHoi NiueHsii. YiTkoi nporpammu ctpaTeriyHOro po3BUTKY HEMae, a ToMy
cucTema ynpasriHHS noTpebye BAOCKOHANEHHS 3 ypaxyBaHHSAM JOBrOCTPOKOBOI NEPCMNEKTUBM i 3MiH 30B-
HiLLHbOro ¢hiHaHCOBOro cepeoBuLa, WO BiabyBaoTbeca. binbLwicTb ycniwHUX 3apybikHux 6aHKiB NpoBoO-
OSTb CBOK AiANbHICTb Ha MPUHLMNAX CTpaTeriYyHoro ynpasmiHHSA, 3aCTOCOBYHOYM MPU LbOMY CUCTEMY
3banaHcoBaHux nokasHukiB Balanced Scorecad (BSC) HopToHa i KannaHa.

BSC 6yna pospobneHa B 1990 poui nicna npoBefeHoro IHCTUTYyTOM HopTOHa gocnimkeHHs Ha
Temy "lNoka3HMKKM AianNbHOCTI opraHizauii ManbyTHEOro" Sk cucTema, Lo BCeBiYHO OLHIOE AiANbHICTb KOp-
nopauivi i 6aHkiB 3a gonomoroto piHaHCOBOI Ta HediHaHCOBOI iHOpMaLii i B OCHOBI SKOi 3aknageHi
NPVHUMIKM CTpaTerivyHoro ynpaeniHHA [2].

Lis cuctema tpaHcdopmye micito, 6adeHHs i 3aranbHy cTpaTerito kopnopadii (6aHky) B cuctemy
B3aEMO3B'A3aHMX Moka3HukiB. BSC gae 3Mory Ha KOXXHOMY pPiBHi AiSNIbHOCTI 6aHKy BU3HAYMTW KiMbKICHI
NMOKa3HWKK, siKi 4a0Tb MOXIMBICTb NPaKTUYHO KOXXHOMY CMiBPOBITHWKY BaHKy 3p03yMmiTu, LLO caMe BiH No-
BWHEH pobUTK AN OOCArHEHHS 3aranbHOi CTpaTeriyHoi MeTu.

OcHoBy BSC dhopmytoTb Taki YHOTUpK enemeHTH, K diHaHcu (ysaBneHHs npo 6aHKIBCbKY YCTaHOBY
B aKLioHepiB Ta iHBeCTOpIB), KNiEHTU (penyTauis 6aHKy B 04ax KMieHTIB), BHYTpilWHI 6isHec-npouecu (ski
came 3 HMX HeobxigHO ONTMMI3yBaTW) Ta HAaBYAHHSA | PO3BUTOK (MOXXITMBOCTI 3pOCTaHHSA 1 PO3BUTKY BaHKiB
Ta ix npauiBHukiB). ns nobynosm Ta edhekTUBHOI peanisadii cTpaTerii ynpaBniHHs npnbyTkom 6aHKy He-
00XiAHUM € BUKOPUCTaHHSI KOMMOHEHTIB 30anaHCcoBaHOI CUCTEMM MOKa3HUKIB.

Y3rogkeHa B3aeMogisi MiXk CknagoBuUMy enieMeHTamu 36anaHcoBaHOi CUCTEMWM MOKa3HUKIB Bigo-
Oparae nocnigoBHICTb NpoLecy po3podkn BSC onsa ctparteridyHoro ynpasrniHHA pecypCHUM NoTeHUianom
6aHkiBcbkux yctaHos (puc. 1) [3].

Akunx diHaHCOBKX
NOKA3HMKIB NOBUHEH

[ocsArHyTn 6aHk,
®iHaHcK o6 3abesneuntn
36inbLUeHHs NnpubyTky?

BisHec-cTpareria v
Ak noTpibHO
JV npawoBatu
3 KnieHTamu,
PuvHok/ o6 AocsArTn
KNieHTH MaKCUMarnbHOro
piBHSA NpubyTKY?
2 o v
'GE:Jr % Y sikuid cnoci6
g 8 HeobXxigHo
§ é —»| OLjiHKa NPUYMHHO-HACTIIKOBUX 3B’A3KIB onTUMisyBaTH
I e bisHec-npouecy,
6 8 1106 3aGe3neunTn
g @ ONTUMAnbLHY
BHyTpiLLHi cni_BnpaLuo
6isHec-npoLecu 3 KnieHTamn?
v

PecypcHa cTtparerisa

v Aki 3HaHHA
Ta HaBUYKK
HeobXiaHi ans Toro,
wo6 3abesneynTtun
peanisavuijto
BiANOBIigHUX
6i3Hec-npouecis?

IHdpacTpykTypa/
nepcoHan

Puc. 1. NMpouec po3pobku BSC

Takum YMHOM, KOXEH MOKa3HWK, BKIoveHnii o BSC, mae 6yTu cknafoBoto B NaHL03i NPUYMHHO-
HacnigKoBUX 3B'A3KIB, SIKMA OBOAMTL A0 BiAOMa BCix CMiBpOOITHUKIB GaHKy CyTb AOro ctpaTerii.

Peanizauito ctpaterii ynpaeniHHa npnbyTtkom G6aHky 3a gonomoroto BSC gouinbHo 3aivicHoBaTh
noeTanHo y 3BOPOTHOMY LLOAO MOCTaAHOBKM Uinen nopsaky. Ha puc. 2 HaBegeHO cTpaTeriyHy kapTty
ynpaeniHHSA MPUBOYTKOM GaHKy i3 BU3HAYEHHSM KITIOHOBMX MOKa3HWKIB pe3ynbTaTUBHOCTI A1 KOXHOI MeTH.
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diHaHCOBa cknagoBa € AOMIHYIOUYMM eneMeHToOM y CTpyKTypi BSC, ockinbku gae 3mory ouiHWTK
edbekTnBHICTb 06paHoi cTparterii. MNoninwuTy pedynbTaTi AiANbHOCTI 6aHKIBCbKOI YyCTaHOBM MOXHa OBO-
Ma WAsixaMmum — MiHiMi3yloun BUTpaTu Ha pOopMyBaHHSA pecypciB Ta MaKCMMI3ylouy NpupicT foXo4iB Big
NPOBEeAEHHS aKTMBHMX OnepaLin i BUSABNAOYM HOBI Skeperna 306inbleHHs npubyTky.

- AKTMBY,
Miximisais Mipenenns Makcumisalis OonTumizauis 3apisHi B onepaLisx
PU3MKiB ¢peKTUBHOCTI MpyOyTKy aKTuBiB
35 DisSiNbHOCTI 6aHky
Q Temnu
®
I 3pocTaHHs 3pocTaHHs 3pocTaHHs npubyTky
© o6opoTy o NPUBYTKOBOCTI
6aHky IBEHD .
BWKOHaHHSI HOPMAaTVBIB 3MeHLLIEeHHS
4 hiHaHCOBOro CTaHy BuTpaT ROE
36inblueHHn ] BapricTb
BUPYYKM o 36inbLueHHs P nocnyr
< 3 KOXHOro v KinbKOCTi « NOPIBHAAHO
= KnieHTa KNiEHTIB 3 KOHKypeHTamu
2 A
¥ Temnu
B 3pocTaHHs 3pOCTaHHs!
O3LMPEHHH »| saposonets KiNbKOCTi
aCopTUMEHTY crnoxusava nignucaxunx yropg,
3 Yac cTBOpeHHs HacTka
8 HoaBgrco no;;e T OnTumizauis poxogis Big HOBUX
= POAYKTY 6isHec-npouecis NpoAayKTiB i nocnyr
Q (nocnyru)
=3
- Kinbkictb
3 CTBOpEHHS KOp- 3BEpHEHb
Q nopaTuBHOO YpockoHaneHHs
% HaBYansLHoro npouecy npogaxy |« Yac
a LeHTpy MpoAyKLii Ha 3a/10BONEHHs
7'y 3anuTy KnieHTa
x
o
s Temnu 3pocTaHHs
a YuacTb y cemiHapax, CTBOPUTM CMPUATAMBIIA — 06iTHF:)T ATy
g nporpamax niaBULLEHHs! pobounii kniMat Ta nNiaBULLUTY p npewii ’
pu kBanidikauii eeKkTUBHICTb CniBpoGITHULTBA P
e
& MinBULLEHHS
% - - kBanidikauii
Z PI.BEHb ocsiTn nepcoHany
% CniBpOGITHUKIB

Puc. 2. CtpaTteriyHa kapTa ynpaBniHHA NpuGyTKOM GaHKy

Y cucTtemi ynpaBniHHS, OPIEHTOBAHIN HA PUHKOBY BapTiCTb, BBAXATb, LLIO BapTiCTb KOMNaHii Bu-
3HaYaeTbCsl AMCKOHTOBAHOK BENMUYMHOK MamnbyTHix rpowoBux notokiB (Cash Flow), a gopaTtkoBa Bap-
TicTb (Value Added) BnHuKae y ToMmy BUNagky, SKWo peHTabenbHicTb aktmeiB (Return on Assets, ROA)
KOMMaHii nepeBuLLye cepeaHbo3BaxeHi BUTpaTu Ha kanitan (Weighted Average Cost of Capital, WACC).
PisHnus Mk peHTabenbHIiCTIO aKkTMBIB Ta CepeAHbO3BaXeHWMU 3aTpaTamu Ha KaniTan Ha3uBaeTbCs
cnpenom (spread): skwo ROA > WACC, To BapTiCTb KOMNaHii 3pocTae, i 3MeHLyeTbest, akwo ROA <
< WACC. Ha uboMy npuHLMMi FPYHTYETLCS KOHLIEMNLisi eKOHOMIYHOI AodaHoi BapTocTi (Economic Value
Added, EVA), po3pobneHoi koHcanTuHroBot dipmoto Stern&Stewart [4 — 6].

AHanisytoun enemeHTu hiHaHCOBOI cknagoBoi BSC, BapTo 3ayBaxuTu, L0 B NPOLECI yNpaBniHHSA
KEpPIiBHULITBO CTUKAETbCS 3 ABOMA anbTepHaTuBamu: abo oTpumyBaTh NpubyTKM y OOBrOCTPOKOBINA nep-
CMeKTMBI, WO BMMarae BianoBigHWX BUTpaT, abo onepyBaTy MOKA3HUKAMK MOTOYHOI ePEKTUBHOCTI, LLO
[03BONSiE OTPMMATK JOXOAM Y KOPOTKOCTPOKOBOMY Mepiofi, ogHak ue He 3abe3neuntb HGaHKiBCbkiln ycTa-
HOBi KOHKYPEHTHI nepeBary y ManbyTHboMy.

MepcnekTvBa "PUHOK/KNIEHTU" MICTUTB iHGpopMaLlito, L0 Bigobpaxae peakLito 30BHILLHBOro cepenoBu-
LA Ha 3aaTHICTb BGaHKIBCbKOI YCTaHOBM 33[10BONbHATY NOTPEOU KNIEHTIB ANs AOCAMHEHHS CBOIX (DiHAHCOBMX
MOKa3HUKIB: 3a[JOBONEHHSI KIMIEHTIB SKICTIO 06CMYyroByBaHHS!, 36epexeHHs iCHY04OI KNiEHTCbKOI 6a3u, postum-
PEHHS KIIEHTCbKOI 6a3u, NPUBYTKOBICTb KIiEHTa, MMTOMa Bara krieHTa y noptdeni 6aHky (avs. puc. 1).

CknagoBi enemeHT BSC crnonyyeHi Mix coboto NMpUYMHHO-HaCNiAKOBMMN 3B'A3KaMu: kBanidiko-
BaHW Ta MOTMBOBaHWUI NepcoHars, BUKOPUCTOBYHOUN PO3BMHEHY iHPPaCTPYKTYypy (iHdOpMaLinHi, TEXHIY-
Hi, MaTepianbHi pecypcu), 3abe3nedye BignoBiAHOI SAKOCTI Bi3HEC-NPOLIECH, OCTaHHI y CBOIO Yepry crnpusi-
I0Tb 3a0BONIEHHIO NOTPED KNIEHTIB, AOCATHEHHIO KOHKYPEHTHUX nepeBar 6aHKy Ha puHKY Ta 3abe3nevye
npvBabnumei hiHaHCOBI pe3ynbTaTh AisnbHOCTI [3].

Llini knieHTCbKOT CKNagoBOi ONUCYOTL BiAMOBIQHY CTpaTerito BUOOPY LiNbOBOI rpyny cnoXxusadis
Ta 3ag0BoONeHHN ix noTpeb, a uini diHaHCOBOI-EKOHOMIYHI pe3ynbTaTh ycnilHoi cTpaTerii (30inbweHHs
Aoxogais, 3pocTaHHsi edpekTMBHOCTI). IHWi enemeHTn BSC — BHYTpILWHI Bi3Hec-npouecy Ta HaBYaHHS i po3-
BUTOK — hOPMYNHOIOTh, Y SKUIA cnoci® HeobxiaHO peanidyBaTu BignoBigHy oOpaHy cTpaTerito.

20
"Ynpaeninn po3euTKOM", Ne18(1568)2013



Q £

[Bi HanBaXnNMBILLI KOMNOHEHTW CTpaTerii 3anexaTb Bif NepcnekTUBK "BHYTPILLHI GidHec-npouecK”,
a came: (hOpPMyIOBaHHA Ta NOAaHHA KiEHTaM MEBHOI CNOXMBYOI LiHHOCTI Ta ONTUMI3aLii npouecis Ta
MiHiMi3auiil BUTpaT sk cnocobiB niaBuLLEeHHS edpeKTUBHOCTI Y hiHaHcoBin cknagoein BSC. Cepep cermeH-
TiB NepcneKkTuBM "BHYTPILWHI Bi3Hec-npouecun” cnig BUAINMTU: NPoLEeC ynpasniHHA KnieHTamu, iHHoBaUiliHi
npouecwu, 3aKkoHo4aB4uMi Ta couianbHU NpoLecK Ta Npouec ynpasniHHSA PECYPCHUM MOTEHLianoMm.

MpiopnTeTn BHYTPIWHBLOI CkNagoBoi 36anaHcoBaHOI CUCTEMU MOKa3HUKIB BKasylTb Ha peanisa-
uito ctparerii BignosigHoro Tvny. O4ikyBaHWi edekT Big peanisauii obpaHunx cTpaTerii JOCAraeTbes y pis-
Hi nepioan Yacy: HanwBeuawe 6axaHi iHaHCOBI pe3ynbTaTh MOXHA OTPMMAaTK 3aBASKN BAOCKOHANEHHIO
onepaTUBHOrO ynpasniHHA PECYPCHUM NOTeHLUianom Ta nopTdenem akTMBHUX onepadin (6 — 12 micauis),
Bil OQHOro A0 ABOX POKiB HEOOXigHO ANns Toro, wob 36inbwnTM goxoam GaHKy Big Hanaro4XXeHHsi B3ae-
MOBIZHOCKH 3 iCHYIOYMMK Ta HOBUMM KrieHTaMu; HanbinbLle 3aTpaT Yyacy Ta pecypcie noTpebyoTb iHHO-
BaLinHi npouecu, pesynbTar Big peanisauii skux 3abesneyye GaHKIBCbKi YCTaHOBI KOHKYPEHTHI nepesarv
y ManbyTHbOMY Ta OuiKyBaHWUIA OOXi4 Yepes3 ABa — YOTUPKU POKM [7].

MepcnektnBa "lHdpacTpykTypa/nepcoHan” MiCTUTb MOKAa3HMKM CMPOMOXHOCTI BGaHKiBCbKOi ycTa-
HoBW 3abe3nevyBaTn ePEKTUBHICTb NpiopUTETHUX BidHEC-MpoLeciB 3a 4ONOMOrow TPyAOBUX, iHpopma-
LiHUX, TEXHIYHMX Ta opraHis3auiiHux pecypciB (CKnagoBi peCypCcHOro noteHuiany).

Takum ynHoMm, 3b6anaHcoBaHa cucTema NnokasHuKiB 3abe3nedyye CUCTEMHUI Nigxia 4O ynpaBniHHSA
npubyTKOM BaHKIBCbKMX YCTAHOB 3a AOMOMOroH0 iHTerpadii Ta KOMOiHyBaHHS Linen YoTupbox 1i cknago-
BUX, SIKi y KiHLLeBOMY pe3ynbTaTi 3abe3nevyoTb peanidadito Ta JOCArHEHHS eQUHOI cTpaTeril.

CxemaTtunyHe 306paxxeHHs B3aeMO3B'A3kiB Mix enemeHtamm BSC (cTpaTeriyHa kapta) go3sonse
BCTAHOBUTW MPUYUHHO-HACNIOKOBI BiAHOCUMHU MK OOCATHEHHAM BaXKaHWX MOKa3HWUKIB CTaHy KNIEHTCLKOI
Ta (hiHAHCOBOI CKINAA0BUX, @ TAKOX pe3ynbTaTiB, OTPMMaHUX BHACiAOK e(DEeKTUBHOT OpraHisauii BHyTpiLl-
Hix Bi3Hec-npoueciB Ta po3BUTKY nepcoHany. CTpaTeriyHa kapTa y BUrnsagi intocTpoBaHoi Mogeni ynpas-
NiHHA NpnbyTkom 6aHKy noTpebye po3pobkm Habopy BiONOBIAHMX NOKA3HWKIB, pearnisauis Ta 4OCATHEHHS
AKknx 3abe3neunTb 6aHKIBCBKi YCTaHOBI OYikyBaHMIN edekT 3 MeTol 3abe3neyeHHs KOHKYPEHTHUX nepe-
Bar y JOBroCTPOKOBOMY Mepio.

Hayk. kepieH. Xypaensosa I. B.
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MaricTtp 1 poky HaB4aHHs
ciHaHcoBoro dakynetety XHEY

CTPATEIMNYHUU AHATI3 OIANTbHOCTI ®IHAHCOBMUX
NMOCEPEQHUKIB HA PUHKY LIHHUX NAMEPIB YKPAIHU
HA OCHOBI TEXHONOrI SWOT-AHANI3Y

AHomauiss. Po3ensiHymo mexHorsoeito cmpameeziyHo20 aHanizy — SWOT-aHani3, sika npusHaJyeHa
0ns 8idobpaxkeHHs1 crnabkux ma cusibHUX cmopiH cy6'ekma 2ocrioGaprosaHHs1. [JocnioxeHHs1 8koqae 0ea
PiBHS1: pieeHb 308HIUWIHLO20 Ma 8HyMPIWHL020 cepedosuwia. Lied memod 0o38orisie WeUdKo ouiHUMuU @i-
HaHco8Yy Mo3uyito KOMMaHii 8 0CHOBHUX i KOHmMYypax.

AnHomauusi. PaccMompeHa mexHoroausi cmpameau4eckoeo aHanuza — SWOT-aHanus, komo-
pasi npedHa3HavyeHa 0nsi omobpaxkeHusi criabblx U CUbHbIX CMOPOH cybbekma xo3sticmeosaHusi. Uc-
crnedosaHue skodaem 08a ypoBHSI. ypoBeHb 8HeWHel U 8HympeHHel cpedbl. dmom mMemod Mo380sisi-
em 6bIcmpo OUEHUMb (OUHAHCOBYH MO3UUUK KOMIaHUU 8 OCHOBHbIX €€ KOHMypax.

© BanacaHos M. A., 2013
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Annotation. The article describes the technology of strategic analysis — SWOT-analysis, which is
designed to show the strengths and weaknesses of a business entity. The study includes two levels: the
level of the external and internal environment. This method allows you to quickly assess the financial
position of the company in its basic contours.

Knroyosi criosa: cmpameeisi opeaHizauii, piHaHcO8i MocepedHUKU Ha PUHKY UiHHUX narnepig Ykpai-
Hu, mexHonoeiss SWOT-aHanisy, po3wupeHa mampuuss SWOT-aHani3y.

Y cyyacHuX ymoBax rocrofaploBaHHs akTyanbHOK € Npobrema noegHaHHA Teopii i npakTukm dop-
MyBaHHS cTpaTerii opraHiszauii. TeopeTU4HUIA MigXia 3a CBOEK CYTTIO € OOHAKOBMM, ane KoXHa ranysb
Ma€ CBOi €KOHOMIYHi, OpraHi3auinHi Ta TeXHOMOriYHi 0COBNMBOCTI, LIO BMMMBAKOTL Ha NnaHyBaHHSA CTpa-
TeriyHux ain. ToMy BMHUKaE HeOoOXiaHICTb y BpaxyBaHHI cneumdikv AisnbHOCTI OpraHisauin KOHKPEeTHOI
cdepu AisnbHOCTI, 30kpema (hiHaHCOBMX NOCEPEaHVKIB Ha PUHKY LLIHHKMX nanepis YKpaiHu.

Cnig 3a3HaumTK, WO iHAHCOBI NocepeaHNKN Ha hOHAOBOMY PUHKY — Lie NpodecinHi y4acHMKu,
SKi 3a BiANOBIAHY BMHAaropody nepeposnoginanTb PU3MKU MK Pi3HUMU TUNamu iHBECTOPIB, MiABULLYIOTH
NIKBIAHICTb PUHKY Ta iHBECTUUIM LINAXOM MNOPTgEenbHOro ynpasmiHHA akTMBamMu, CYTTEBO 3MEHLUYIOTb
TpaHCaKLiiHi BUTPATU OCHOBHWX YYaCHUKIB i T. .

[Mpn hopmyBaHHi hiHaHCOBOI CTpaTerii KOMNaHii, y nepLuy Yepry, HeOBXigHO BpaxyBaTh N OUIHUTH
il 30BHiLIHE Ta BHYTpiWHe cepepoBuile. OcKinbkn Npu3HayYeHHs ePeKTUBHOI cTpaTerii nonarae B Takin
opraHisauii 4ianbHOCTI KOMNaHii, 3a KT HanNpsIM i PO3BMTKY HaMBINbLLLIOK MipOto BiANOBIAAE TeHOEHUIAM
3MiH B il OTOYEHHI, Ta 34iINCHEeHHS aHani3y BHYTPILUHLOrO CepefoBULLIa 3 METOK BU3HAYEHHS TOrO, YM BO-
rniofje opraHisauisi AOCTaTHIMW BHYTPILIHIMK cunamu, Wob cKopucTaTucs TakMMU 30BHILLHIMKU MOXIMBOC-
TAMMN.

3 uieto MeTo Y MpaKTUYHIA AisnbHOCTI GaraTbOX KOMMaHiN LUMPOKO BMKOPUCTOBYHOTb METOn
SWOT-aHanisy, Wwo Aae 3Mory 34iMCHUTU KOMMMEKCHe aHaniTUyHe OLiHIOBaHHS 30BHILLHLOIO i BHYTPILL-
HbOro cepefoBuLLa NiANPUEMCTBA.

[MuTaHHa cTpaTeriyHOro aHanisy OianbHOCTI OpraHisauin AocnimpKyBanucsa BYEHUMK, cepel AKuX
3apybixHi, BITYM3HsAHI i pocinceki: |. AHcodd, Anekcangpos I. O., briank I. A., Nlykina 0. B., TepelieH-
ko C. I. [1 — 5]. Y 6inbLlocTi HayKoBMX Mpalb BYEHMX Miaxoan Ao Uiei HaykoBoi Npobnemmn HeaoCcTaTHbO
po3pobreHi Sk B TEOPETUYHOMY, TaK i B NPAKTUYHOMY acnekTax, npo Lo CBigYUTb BiACYTHICTb OOrpyHTY-
BaHHS €4MHOI NOCMIAOBHOCTI eTaniB npouecy opMyBaHHS NpoLeaypy aHanidy Ta pekomeHgauin, aki 6
KOMMMEKCHO BpaxyBanu SK KiNbKiCHI, Tak i SKiCHi xapaKTepucTuku cyb'ekTa rocnofaproBaHHs LLOAO BMKO-
pyCTaHHA (PiHAHCOBMX PECYPCIB, L0 N 3yMOBIIIOE aKTyarnbHiCTb TEMU OAHOI CTaTTi.

MeToto cTaTTi € focnigXeHHs 3MIiCTy i 3HayeHHs1 BukopuctaHHa SWOT-aHanisy ans BUSABIEHHS
KOHKYPEHTHMX MOXNMBOCTEN (DiIHAHCOBUX MOCEPEOHMKIB Ha PUHKY LiHHMX nanepiB YkpaiHu y npoleci
dopmMyBaHHs cTpareril.

TaknuMm YMHOM, ANS BU3HAYEHHSI Ta OLIHIOBAHHA KOHKYPEHTHUX MOXIMBOCTEN (piHaHCOBMX Moce-
pPeaHWKIB Ha PUHKY LiHHMX nanepiB YkpaiHn npu dopMyBaHHI BiANOBIAHUX KOHKYPEHTHUX CTpaTerin Bax-
NMBUM € KOMMIEKCHe AOCHiAKEeHHA OAHOYaCHO 30BHILIHLOrO i BHYTPILWHBLOrO cepeaoBuLLa NianpueMcTaa
1 BCTAHOBIEHHS BiAMNOBIAHMX B3aEMO3B'A3kiB 3a gonomoroto SWOT-aHaniay.

Akwo pesynbtatn nposegeHoro SWOT-aHanisy Bu3Ha4yalTb HEOOXIOHICTb BHECEHHSI 3MiH
y COpMysbOBaHy paHille cTpaTerito, TO Li 3MiHM BPaxoBYKTbCS Npy (POPMYOBaHHI CTpaTeriyHmx Li-
nen [1].

Axkwo npu npoBefeHHi SWOT-aHanisy 6ynun BUABMEHi 3HaYHi BigXUNEHHs, TO HEOOXiAHO BHECTU
BiANOBIAHI KOPEeKTUBM B 6a30BYy CTpaTeriyHy opieHTauito i Lini.

Omxe, SWOT-aHani3 — ue AiarHocTuyHa npoueaypa OUiHKU CTaHy KOMMaHii Ta TeHAEHUIN ii pos-
BuUTKy. MNepeBaramn SWOT-aHanidy € cuctematmaauis 3HaHb MpPO BHYTPILIHI Ta 30BHILLHI hakTopw, WO
BMNAMBaOTb Ha NPOLIEC CTPaTEriYHOro ynpasriHHS, BU3HAYEHHS] KOHKYPEHTHUX nepeBar Ta hopMyBaHHS
cTpaTeriyHnx NpiopuTETIB, NepioguyHa AiarHOCTUKa PUHKY Ta pecypcis dipmun. Llen metoa gae moxnu-
BiCTb 3Ai/iCHIOBaTW aHani3 sik Ans BCiel opraHisaduii, Tak i Ans okpemux nigpo3ainis, ToBapHOi NiHii abo
KOHKPETHOro NpoAyKTy Ta MoCmyru, a TakoX Ans NOPIBHAHHA 3 KOHKYpeHTamu.

Ak BugHo, SWOT-aHani3 € 4ocuTb LWBUOKUM Ta LIEBUM METOLOM OLHKM 30BHILLHLOIO Ta BHYTPILL-
HbOrO CepefoBuLa, AKUIA OA€ 3MOTY OLiHUTWU MOTOYHWUIA CTaH KOMMaHii i BYAaCHO 30PIiEHTYBATUCS Y PUHKO-
Bin cuTyauii. OgHak, BukopuctoBytoun SWOT-aHania B ynpaBniHCbKiN NpakTULi, MEHeOXepu Hepigko
CTMKaOTbCS 3 ICHYHOYMMUN HeoMNiKaMy LIbOro iHCTPYMEHTa CTpaTeriyHoro aHaniay.

Mo-nepwe, npu 3actocyBaHHi SWOT-aHanisy iCHye pu3uk sik HELOOLHKM, TaK i NepeoLliHkn aes-
KuX pakTopis, LLIO, B CBOIO Yepry, NpM3BOANTL A0 TPYAHOLLIB Npu peanisauii cTpaTerii komnarii. MNpopa-
XyHKM Npu aHanisi abo HepoouiHka Byab-Akoi i3 cknagoBux BisHecy MOXYTb Hagani BNAMHYTU Ha BUKO-
HaHHSA BCbOro CTPATEriyHOro nnaHy.

Mo-gpyre, Heponikamn SWOT-aHanidy Takox € cy6'eKTUBHICTb BUOOPY Ta parXyBaHHs hakTopis,
cnabka nigTpMMKa KOHKpeTHUX ynpaBniHCbKMX pilleHb Ta NoraHa aganTauis 4o cepefoBuLla, LWo NocTin-
HO 3MIHIOETLCA.

TakoX MOXHa BMAINUTU BY3bKi MiCLSt LIbOro MeToay, SKi BUNMMBAIOTb i3 cneumdikm noro BUKOpuUC-
TaHH#, a came [4]:

1. MNMpobnemn 3 NepBUHHOI iHOPMAaLiEto, sika XxapakTepuaye ipMy i 30BHILLHE cepefoBuLLe
(noBHOTA, aKTyarnbHICTb, JOCTOBIPHICTb).

2. Mpobnemu 3 eKCnepTHNUMU OLiHKamu (CY6'EKTUBHICTb, HEAOCTaTHS KOMMETEHTHICTD).

3. HagMipHe 3axonneHHs KinbKicHMM aHanisaoM Ha LUKOAY siIKiCHOMY.
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OTxXe, B CMNy cKkasaHoro, cnig cknactn poswmpeHy matpuuto SWOT-aHanisy diHaHcoBMX noce-
peaHuKiB Ha hoHAOBOMY pUHKY YKpaiHu, Ska HaBedeHa Ha PUCYHKY.

30BHILLHE cepenoBuLLEe

MoxnmBocTi (LwaHcu)
1. AnBepcudikauis HanpsMmie Aisnb-
HOCTI.
2. 3pocTaHHs 3aLikaBneHocTi Ta di-
HaHCOBOI KyNbTypW HaceneHHs.
3. 3pocTaHHs iHTepecy 0o POHA0BO-
ro puHKy 3 BoKy aepxaBu.
4. Po3WwmpeHHs puHKIB 3a paxyHOK
nNpUeaHaHHS CRiNbHNUX KOMMaHin

3arpoaun
1. HecTabinbHicTb Ha CBIiTOBMX
hiHaHCOBUX pUHKaX.
2. HepocTtaTHbO BucoKa SKICTb
Harnsgy 3a 6pokepcbkummn
KOMMaHIisiMW.
3. Mpsima 3anexHicTb Big 4006-
pobyTy i NOSNBHOCTI KMIEHTIB.
4. HasiBHICTb Ha PUHKY CUIb-

i BIOKpUTTS HOBUMX CPinin.

5. MoXnuBOCTi 3any4eHHs HOBMX
KNiEHTIB 3a paxyHOK MONinLweHHs
SIKOCTi iX 0OCMyroByBaHHS.

6. 3pocTaHHsA POHAOBOTO PUHKY

HUX KOHKYPEHTIB.
5. JediumnT kBanidikosaHoi
po6oYy0oi CUnM Ha pUHKY

CunbHi CTOPOHY:
1. BnisHaBaHwuih 6peHg.

[uneepcundikauia gisneHOCTI 4ns
NMOCUIEHHS CBOIX KOHKYPEHTHMX

Btpar Big HecTabinbHOCTI Ha
iHAHCOBUX PUHKAX YHUKHYTH

2. HasBHiCTb KPYMHWX KIIEHTIB
y €Bponi Ta kpaiHax CHJ.

3. Bucokuii piBeHb KOMNETEHT-
HOCTEN y KIM40BUX cdepax
DisiNbHOCTI.

4. MakcumarnbHa Npo3opicTb
YHKLIOHYBaHHS.

5. IHHOBaUinHI IT pileHHs ons

nepesar, BUKOPUCTOBYOYM BNi3Ha-
BaHWU OpeHA i NOANbHICTb KITiEHTIB,
AKi NiATPUMAOTb HOBOCTBOPEHI KOM-
nawii. MiaTpyMyBaTV Npo3opicTb
DiSiNbHOCTI Ta AOKYMEHTALii, a TakoX
BMKOPWUCTOBYBATW (haKT 3pOCTaHHSA
3auikaBNeHoCTi AepXKaBu i rpoMaasH
ONs 30inNbLUEHHS1 JOXOAIB | PO3BUTKY
KNIEHTIB. komnaHii. MoninweHHs sikocTi obeny-
6. MNponoHoBaHi Nocnyry BKIO- roByBaHHS KITIEHTIB 3@ paxyHOK
YalTb KOMepLiNHWI BaHKiHT, 6po- | ynpoBamkeHHs HOBUX IT pilueHb
Kepcbke 06CNyroByBaHHs, ynpas-
NiHHA aKTBaMu Ta CTpaxyBaHHA

HEMOXIMBO, NPOTE MOXHa
HamaraTucs ix MiHimidyBaTu
3a paxyHok ausepcudikauir,
PO3LUMPEHHS KIIEHTCbKOI 6a3un
i MOTYXXHUX aHaniTUYHUX NPor-
Ho3iB. 36epiraTu iMimx, NOBHY
Npo30pICTb AiANbHOCTI, LWO6
He No30yTUCS BENUKNX KIIEHTIB
i 3any4nTn HoBuXx. MNocuneHHs
KOHKYPEHTHMX NO3uLin 3a
paxyHOK CUMbHUX CTOPIH.
BigkpuTTa pi3HMX LEeHTpiB

3 MiAroToBKM NepcoHany

Cnabki cTopoHu
1. 3anexHicTb Bia BENUKUX KIi-
€HTIB, gornsag skvx Bigobpaxa-
€TbCsi Ha poboTi i NpnbyTKy BCiET
KOMMaHii.
2. Bucoka NnuHHICTL NnepcoHany.
3. Bucoka vactka npubyTky,
LLI0 HAaAXoANTb BiA PoBOTH KOM-
naHii B CEKTOpi eKOHOMIKM
3 BUCOKWUM CTYMEHEM PUSUKY.
4. MpunbyTKOBICTb KOMMaHiIi 3ane-
XXUTb Bifl NONITUYHOI T2 EKOHOMIY-
HOI cuTyauii B KpaiHi (pobota
B YMOBAaX HECTINKOT KOH'IOHKTYpU
PUHKY)

BHWXEHHSA NMMHHOCTI 3@ paxyHOK
Pi3HUX LEHTPIB | TPEHIHriB 3 niaro-
TOBKM nepcoHany, siki 6yayTb nigsu-
LLyBaTVN NPOECiHI Ta KOMMETEHT-
HiCHi HaBUYKW KaapiB. SHKEHHS [iSiNbHOCTI, 3@ paxyHOK po3LUu-
i MiHIMi3aUis pu3ukiB 3a paxyHOK PEHHS KinbKiCHOT (BiAKpUTTS
avBepcudikaLii HanpsiMIB JiANbHOCTI, | inii, OTPUMaHHS nileHsin
BBEJEHHS HOBUX (DiHAHCOBMX MOCNYr |Ha HOBI BUAM AisiNbHOCTI)

Ta NpoaykTis Ta SKiCHOT (MiABULLEHHS piBHSA
obcnyroByBaHHS Ki€HTIB)
CKITafioBMX KOMMaHil.

Po3pobka Ta BNpoBagXeHHs
3axopiB 3 MOCUMEHHS KOHKY-
PEHTHWUX NO3MLin

MiHimi3auis MOXNMBKX pU3NKIB
i BTpaT, SIKi MOXXYTb BUHUKHYTU
y 3B'A3KY 3i cneundivyHo

i HenepeabayvyBaHo cchepoto

BHyTpiwHe cepenosuLle

Puc. Po3wmnpeHa matpuusa SWOT-aHanisy

Takum 4mHOM, BukopucTaBLun TexHonorito SWOT-aHanidy Ans ouiHkM Makpo- Ta Mikpocepeno-
BMLA (hiHaHCOBMX NOcepeHUKIB Ha hOHOOBOMY PUHKY YKpaiHu Byno BU3HAYeHO CusbHi 1 cnabki cTopo-
HW 30BHILLIHBOIO (hiHAHCOBOrO cepeaoBuLLA HeEMPAMOro | 6esnocepegHbOro BNAMBY, Ta BHYTPILWHBOrO ¢i-
HaHCOBOro cepefoBuLLa, L0 Aae 3MOry nepecyBaTtucs Big daktopa o gaktopa, i dbopmyBaTh LinicHY
KapTMHY MiKpocepenoBMLla Ta Makpocepeaosua. Lle nossonsie hopmyBaTh chinbHy nnatdopmy ans
edeKTVBHOro aHanisy 30BHILLUHBOIO Ta BHYTPILIHBOrO CepeaoBuLLa KOMNaHin, Lo gonoMarae CBOEYacHO
BUSIBNSATU 3arpo3un 3 METOK 3anobiraHHs KpMan, a 3HaHHsI NPo hiHAHCOBWIA CTaH — MOXIMBOCTI ANt edoek-
TUBHOIO BUKOPUCTAHHS PECYpCiB OpraHisaLlin.

3 ornagy Ha Te, WO YacTUHa hakTopiB 30BHILUHBLOr0 (hiHAHCOBOrO CepeaoBuLLa HEMPSAMOro BMMu-
BY XapaKTepu3yeTbCs BUCOKMM CTyNeHeM HeBW3HAYeHOCTi po3BuTKy, cuctema SWOT-aHanisy moxe go-
NMOBHIOBATMCS OLIHKOK MeToAaMu cueHapHoro (y BapiaHTax "necuMmictMyHoro”, "peanictuyHoro” abo "on-
TUMICTUYHOIO" NPOrHo3y) abo ekcnepTHOro cTpaTeriyHoro piHaHCOBOro aHaniay.

Y npoueci aHanidy ¢aktopiB (hiHaHCOBOro cepefoBuLla LbOro BMAY BUSBMSAOTLCA 30BHILUHI
CMPUSATNNBI MOXIMBOCTI Ta 3arpo3u Ans ¢iHaHCOBOro po3BUTKY ¢hiHaHCOBMX NMOCEpeaHWKiB, WO reHepy-
I0Tb HAa MaKpopiBHi. [lo CNpUATIMBUX BIOHOCATHLCA TakKi MOXIMBOCTI, AKi 3a6e3neYyoTb 3pOCTaHHSA PUHKO-
BOI BapTOCTi MiANPMEMCTBA B NMPOLECI MOro CTpPaTEriYHOro po3BUTKY, a 4O 3arpo3 — BiAMOBIAHO NepeLukoan
Ha LUMSAXY AOro 3pOCTaHHS.
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Peanizauis SWOT-aHanisy Ha npakTuui 4acTb 3MOry NepeTBOpMTY BrnacHi cnabki CTOPOHW B CUMbHI
Ta YCYHYTM 30BHILLHi 3arpo3n 3a paxyHOK HasiBHUX MOXIMBOCTEN.
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CyaeHT 4 kypcy
iHaHcoBoro akynetety XHEY

METOOWMYHI MigXoau Ao AHANI3Y ®IHAHCOBUX
PE3YIIbTATIB NiANPUEMCTBA

Anomavisi. 3pobneHo o0ensd i npoaHani3o8aHo 0CHOBHI MemMOOUYHI nidxodu Ao aHanidy ¢hiHaHco-
8uX pe3ynbmamig nidnpuemMcmesa, rMnposedeHo ix y3asaribHEHHS i 3arnpPornoHo8aHo pekomeHdauii Ons noe-
HO20 ma siKicH020 0ocrlid)eHHs1 pe3ynbmamig disiibHocmi cy6'ekma 20crnodapto8aHHs.

AHHomauusi. PaccMompeHb! U npoaHanu3uposaHbl 0OCHO8Hble Memodudeckue nodxo0bl aHanu3a
¢huHaHco8bIX pe3ynibmamos rpednpusmusi, coenaHo ux obobuieHue u npeodnoxeHbl pekomeHOayuu Ons
6oriee MoOMHO20 U KadecmeeHHO20 ucciedosaHusi pe3yrnbmamos dessmesibHocmu cybbekmos xo3ssticm-
808aHUS.

Annotation. The article presents basic methodical approaches to the analysis of financial results
of an enterprise. Their generalization is given and recommendations for full and qualitative investigation
of the financial results are offered.

Knro4osi criosa: aHani3, ouiHka, ¢hiHaHcosi pe3ynbmamu, rnpubymok, peHmabenbHicmb, egpek-
museHicmb, MeMOOUKU aHaniy, ecbeKmueHi yrnpasniHCbKi pilueHHS.

3a yMOBW BCTAHOBMEHHS i PO3BUTKY PUHKOBMX BIAHOCWH BENMKOTrO 3Ha4YeHHs HabyBae SAKICHWN
aHani3 ciHaHCOBMX pe3ynbTaTiB AiANbHOCTI NigNpUeMCTB. ByacHuin Ta 06'ekTMBHWUIA aHani3 ¢piHaHCOBMX
pe3ynbTaTiB Cnpuse NigBULLEHHIO e(peKTUBHOCTI OisNbHOCTI NiANPUEMCTB, MOro iHBECTULNHIN NpuBabnu-
BOCTi Ta AiNOBill aKTUBHOCTI, HaNbiNbL pauioHansHOMY Ta e(EKTUBHOMY BMKOPUCTAHHIO MaTepianbHUX,
TPYAOBUX i (hiHAHCOBMX PECYPCIiB, YCYHEHHIO 3alBMX, EKOHOMIYHO HeBunpaBgaHux BuUTpaT. [ocToBipHa
iHbopmauis Npo oTpumaHi pe3ynbTaTtv (hiHaHCOBOro aHanisy HeobxigHa Ans NPUAHATTS edEKTUBHUX
yNpaBniHCbKNX pilleHb, L0 B CBOK Yepry npu3seae 40 AOCATHEHHS 3HAYHOI EKOHOMIYHOI edheKTUBHOCTI
BMPOGHMLTBA Ta peHTabenbHOCTi npoaykuii. MpaBunbHO obpaHui nigxia 40 aHanidy (iHaHCOBUX pe-
3ynbTaTiB NOTPibEH AnA iX NNaHyBaHHsS M NPOrHO3yBaHHSA B MabyTHLOMY nepiogi.

Pa3om 3 TuM BenuuuHa hiHaHCOBOro pesynbTaTy BM3HAYae MOXMBICTb MOLASNBLUIOMO PO3BUTKY
Ta CTBOpPHOE 3anacu piHaHCOBOI CTIMKOCTI, sika Jae 3Mory nianpueMCTBY ONepaTMBHO pearyBaTu Ha 3MiHU
Y PUHKOBIN KOH'IOHKTYpPi, Came TOMY akTyanbHUM € BiAnpaubOBYBaHHSA METOAUYHUX NUTaHb aHanisy di-
HaHCOBUX pe3ynbTaTiB.

MeToto cTaTTi € ornag Ta NOpiBHANbHA XapaKTepUCTMKa ICHYIUYMX METOOUYHUX MiAXOAIB OO Npo-
Be[leHHs1 aHani3y iHaHCOBUX pe3ynbTaTiB AiANbHOCTI NiANPUEMCTB.

MeTogonoriyni Ta NpuknagHi acnekTn aHanisy giHaHCOBUX pe3ynbTaTiB AisNbHOCTI Cyb'ekTiB roc-
noaaptoBaHHS AOCTaTHLO LUMPOKO BUCBITIIEHI B HOPMATMBHUX AOKYMEHTAX, a TakoX HAyKOBil Ta HaBYanb-
HO-MeTOoAMYHIN niTepaTypi. [ocnimKeHHs niTepaTypHUX mKepen nokasanu BiACyTHICTb €OHOCTI nigxoais
LLIOA0 aHanisy oiHaHCOBWUX pe3ynbTaTiB QisANbHOCTI MANPUEMCTB Y BiTYM3HSAHIN NPaKTULi.

MeTopg aHanisdy ciHaHCOBUX pe3ynbTaTiB — Lie NpUIMoM, Nigxia, cnocid BUBYEHHS (DiHAHCOBUX pe-
3ynbTaTiB B iX AuHamiui i ctaTuui. MeToamka aHanisy iHaHCOBUX pe3ynbTaTiB — Lie anropuTm, nocnigos-
HICTb BUKOHAHHSA MeToAiB. [HCTPYMeHTM aHanisy 403BOMAI0TbL BCTAHOBUTU 1 OLLIHUTY 3aranbHuin (oiHaHCOBUIA
CTaH MiANPMEMCTBA LUMSIXOM BU3HAYEHHS CUCTEMM MOCNIOOBHOCTI NPOBEAEHHST PO3PaxXyHKiB (hiHaHCOBUX
pe3ynbTariB.

OCHOBHUM iHOPMaLIMHUM JXepenoM Ans aHanidy hopMyBaHHS, AMHAMIKU Ta CTPYKTYpU nokas-
HUKiB (hiHAHCOBMX pe3ynbTaTiB 3a Buaamu disnsHocTi € dpopma Ne 2 "3BiT npo iHaHcoBi pesynbTaTn'.
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BaranbHi npobnemu o6niky Ta aHanisy iHaHCOBMX pe3ynbTaTiB B YMOBaX PUHKOBOI €KOHOMiKU
pocnigxysanucsa 6aratbma BiTYM3HAHMMY BYeHUMMU. 3HAYHy yBary iM npuainunu B cBoix npausax Jlic-
Huya T. B., YUmyTtosa B. I1., Mouanita 3. M., Mocnenos O. B., Apiw M. M., KacbsaHosa tO. B., Jlazapesa A. C.
TaiH. [1-5].

[ns BoockoHaneHHs aHanisy diHaHcoBux pesynbTartis JlicHnya T. B. 3anponoHyBana BUkopucTa-
TV TaKy TEXHOMOrIo hiHaHCOBOro aHanidy JOXiAHOCTI NIANPUEMCTBA, sika HaBegeHa y Tabnuui.

Tabnuus

MeToauka aHanisy ciHaHCOBUX pe3ynbTaTiB NignpueMcTBa

diHaHCOBOI chepun

AHanis
OCHOBHUX MOKa3HWKiB
BMPOBHMYOI chepun

Anania
OCHOBHUX MOKa3HWKIB
pO3BUTKY NiANpUEMCTBA

Etanmn IHCTpyMeHTapin OTpuMmaHi pesynbtaTu
AHanis . . )
: CraH diHaHCOBOI AisANbHOCTI
OCHOBHWX MOKa3HWKiB ! . :
: Ta (biHaHCOBI MOXINMBOCTI
e(eKTMBHOCTI

nianpuemcraa

KoediuieHTHUIA meToA,
NOPIBHANBHUIA METOA,
METOAM FOPU30HTarNbHOIO
Ta BepTuKanbHOro
NOPIBHAMBHOIO aHanisy

CryniHb npuaaTHOCTI
OCHOBHUX BUPOGHNYNX (OOHAIB, pi-
BEHb BUKOPUCTaHHSI OCHOBHMX 3a-

cobiB Ta maTtepianis

y AOXiAHOCTI nignpuemcTaa

CTtaH BMpobHuUTBa
Ta biHaHCOBKX pe3ynbTaTis;
BM3HAYeHHs NepcnexkTus
ANS pO3BUTKY Ta 3aKpinneHHs
MO3M1LIN Ha PUHKY

AHanis cobiBapTocTi
3a enemMeHTamm
onepauinHux Butpar

MeToam BepTUKanbHOro
Ta ropu3oHTanbHOrO NOPIBHSAMBHO-
ro aHanisy

3MiHa 3a nepioa BENUYMHN
BMTPAT Ha BUPOBHMLITBO, SKi BXO-
OSTb y cobiBapTiCTb NPOAYKUIi

AHania cTpykTypu
Byxrantepcbkoro 6anaHcy

MeToam BepTMKanbHOrO Ta ropusoH-
TanbHOro NOPIBHSANBLHOIO aHanidy

BenuunHa 3miH, ki Bigdynuca
3a aHanisoBaHui nepiog
Ta BU3HAYEeHHs Hacniakis

AHani3 giHaHcoBOro ctaHy nianpw-
€McTBa

Koe@iuieHTHWUI MeTop, ropy3oHTarb-
HWA NOPIBHANBHUI aHani3

PiBeHb thiHaHCOBMX pe3ynbTarTis,
SKi 3yMOBIIOOTb MOXITMBOCTI
nignpuemcTea

Ananis Butpar

MeToz BifHOCHMX Pi3HMLb

PiBeHb noHeceHux BUTpaT

BiA 6paky BiA Opaky Ha BUPOOHULTB
AHania OujiHka edpeKTUBHOCTI
peHTabenbHoCTi MeTop 6a3ncHux nigcTaHoOBOK Ta pauioHanbHOCTi BUKOPUCTaHHS
npoaykuii BKITal€HNX KOLLITIB

MoBynoBa eKOHOMIKO-MaTEMaTUYHUX MOZ

enen

MobynoBa niHinHOT
HaraTtoakTopHOi perpeciiHoi eko-
HOMiKO-MaTeMaTU4HOI Moaeni

MeToawm kopensuiiHoro
Ta perpecinHoro aHanisy

BusiBneHHs 3aaranbHux
3aKOHOMIPHOCTEW, 3B'A3KIB
Ta 3aneXHOCTi MK YACTUM
npubyTKOM Ta BNMMBa4YMX

Ha HbOro hakTopis

PopmMyBaHHSA BUCHOBKIB NMPO 3aranbHWI CTaH MigNpueMCTBa, BUAINEHHS HaBaroMilLMX NOKa3HWKIB BNAMBY
Ha NpubYTKM Ta JOUINbHICTb NPUAHSATTS BIANOBIAHUX YNPaBMiHCbKMX pilleHb

Lia meToamka BkMoYae 4oTUpK eTanu Ta BianoBigHi nigetann. BoHa 3acHoBaHa Ha 3acTOCYBaHHI
KoediLiEHTHOro, MOPIBHANMBHOrO METOAY, METOAIB FOPU3OHTANIbHOTO Ta BEPTUKANbHOMO MOPIBHSANBLHOMO
aHanisy, MeToay BiQHOCHMX Pi3HULb, MeTody 0a3nCHMX MiACTAHOBOK, a TaKoX METOAIB KOpensauiiHoro Ta
perpeciiHoro aHanisy. Y Hin BigobpaxatTbCcsa oapa3sy iHCTPYMEHTU, siKi BAKOPUCTANUCA Ha KOXXHOMY eTa-
ni (nigetani) aHanisy, i pesynbtatn, ki 6yayTe oTpuMaHi micns uboro. Lis TexHonoria aHanisy Ao3sonse
nianpueMcTBy OTpMMaTU pe3ynbTaTh, 3a SKMMW KepiBHWMLUTBO MiANPUEMCTBA 3MOXeE 3pOOUTU BUCHOBKM
ONs NPUAHATTSA eheKTUBHUX YPaBRiHCbKUX pileHb [1].

OkpiM TpaguUiiHUX MaTemMaTUKO-CTaTUCTUYHUX METOAIB AOCNiMKEHHS (hiHAHCOBUX pesynbTartis
Apiw M. M. i KacbsiHoBa 0. B. y cBoill HaykoBili pobOTi BUAINSIOTE EKOHOMIYHI METOAN, METOAN E€KOHOMIY-
HOi KiDEpHETMKN 1 ONTUMAarbHOro MpPorpamyBaHHSA, METOAM OOCIMKEeHHA onepauin i Teopii NPUAHATTA
pilweHb. [Ans rmmbokoi OLUiHKM (hiHAHCOBUX pe3ynbTaTiB i TOYHILLOro OOr'pyHTYBaHHS pekoMeHaauin ans
NoKpaLleHHsi poboTK MiANpMEMCTBa TakoX BUKOPUCTOBYETbCA CVP-aHanmis i koHuenuis diHaHCOBOro
Baxens [4]. OgHak 3rigHo 3 iX JOCMIMKEHHSIM, HE BCi 3 NepepaxoBaHNX MeTOAiB MOXyTb 3HanTu 6e3no-
cepefHe 3acTOCyBaHHS B paMkax (hiHaHCOBOro aHanisy, OCKinbk1 Ans eeKkTUBHOrO NPoBeAEeHHSA aHanisy
Tpeba cnmpaTucs TiNbkn Ha OCHOBHI (DiHAHCOBI IHCTPYMEHTW.
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[ocuTb akTyanbHa Ta uikaBa iHdopMaLia LWoAo MeToAUYHUX NiAXoAiB aHanidy diHaHCOBUX pe-
3ynbTaTiB NpUcyTHA y poboTi YmyToBoi B. 1. HaykoBa HOBM3Ha gocnigxeHHst B ii poboTi 6asyeTbcsa Ha
BMKOPUCTaHHI HOBOI METOAMKN pO3paxyHKy peHTabenbHocTi. BoHa nponoHye dopmyBaTu goiHaHCOBI No-
Ka3HWKM OiSnbHOCTI NiANPUEMCTBA HA OCHOBI PO3PaxyHKY PiBHA peHTabenbHOCTi 3a YMCTMM FpPOLLOBMM
NoToKoM [2]:

HHCTHH 9IHCTHI THCTHI YHCTHH
rpPOIIOEMI TPOMOBHIT rPONIOBHIA TPOINOBHIT
mOTiK > noTik > MOTIK > HOTIK

obcAr npopaxde CYKYIHHI KaniTan iHBecTHNiHMWIA KamiTan RAACHWH KamiTan

Ha aymky YmyTtosoi B. IN., AOUINBEHO BUKOPUCTOBYBATW BENUYMHY YNCTOrO rPOLLOBOrO NOTOKY AMSA
pO3paxyHKy NOKasHWKiB peHTabenbHOCTI, OCKINbKM BEMMYMHA YMCTOro NpubyTKyY, sika BKas3aHa B 3BiTHOCTI,
He Bigobpaxkae peanbHOi CyMM KOLUTIB, SKMMW MOXe po3nopsamKatucsa NignpueMcTBO, Yepe3 BM3HAHHSA
OOXOAIB i BUTpAT He3arnexHo Bif Toro, oTpMMaHi abo cnnadveHi BignoBigHi rpoLwosi cymu [2].

MovaniHa 3. M. i MNocnenos O. B. nobyaysanu CBili anropuTM NpoBeAeHHs aHanidy iHaHcoBMX
pes3ynbTariB, B OCHOBI SIKOr0O NEXWUTb CTPYKTYPHO-AUHAMIYHUIA aHani3 y noeaHaHHi 3 dakTopHuM aHani-
30M, OLHKOK KoedqilieHTIB, aHani3aoM nokasHukiB peHTabenbHOCTI 1 iHTerpanbHUM aHani3aoM Ha KiHue-
BOMY eTani (pUCyHOK). BOoHM akueHTyBanum yBary Ha TOMy, LLO aHani3 iHaHCOBMX pe3ynbTaTiB cnig npo-
BOOMUTMW, OOTPUMYKOYUCH NOTiKy pyXy Bif 3aranbHOro A0 NPMBATHOrO, a Adani A0 BW3HAYEHHS BMnuBY
NPUBAaTHOrO Ha 3arasbHe. |HaKLe Kaxy4n, CnoYaTKy aHani3yloTbCs y3ararnbHIoui NoKasHWUKM diHaHCOBMX
pe3ynbTaTiB 3a BUAAMMU iX OiANbHOCTI (onepadiiHa, diHaHcoBa, iHBeCTUUINHA) B IX AMHaMiLi, NoTiM BMB-
YaeTbCA X CTPYKTYypa, BU3HAYaeTbCA 3MiHa B aHanisoBaHoMy nepiogi wono 6asuncHoro nepiogy abo oo
Gi3Hec-nnaHy; BUSABNSIOTLCSA hakTopu, Aist AK1X npu3sena 4o 3Mi [3].

CTpyKTypHO-AMHaMIYHUIA aHani3 (iHaHCOBUX pe3ynbTaTiB

v

MpoBeaeHHs1 hakTOpHOro aHanisy BanoBoro NpubyTky (36MTKy)

v

CTpyKTypHO-AMHaMIYHUIA aHani3 onepauiiHnx BuTpaT

v

CTpYKTYpHO-OUMHaMIYHMIA aHani3 Joxonis

OuiHka koeilieHTIB 3pOCTaHHsA A0X0AiB, BUTPAT, akTUBIB, 30-
00B’s13aHb, BNACHOrO Kanitany B AuHaMmiLi

v

AHani3 nokasHukiB peHTabenbHOCTi

Puc. Anroputm npoBefeHHsA aHani3y ¢piHaHCOBMX pe3ynbTarTiB [3]

3rigHo 3 gocnigxeHHam Jlazapesoi A. C., B eKOHOMIYHOMY aHanisi (iHaHCOBUX pe3ynbTaTiB chnig
OyayBaTh i BAKOPMCTOBYBATU EKOHOMIKO-MaTeMaTUYHI MOAESi 3a JOMOMOTrOK KOpensiLiiHO-perpecinHoro
MeToay. 3Ha4yHa nepeBara 4aHOro MeToAy nonsrae y HaouHOCTI BijoOpaXeHHs ANHaMIKK | 3MiH NOKa3HK-
KiB, sIki aHani3ytoTbcs. KpiM Toro, € MOXnuBICTb BU3HAYUTWN MPOTrHO30BaHi BENMUYMHK Y ManbyTHbOMY ne-
piogi. OgHak cnig 3a3Ha4nTy, WO He BCi ABMLLA i NpoLecu MoxHa hopmaniayBati Ans BKMOYEHHSI B Ma-
TematuyHy mogenb. Kpim Toro, BapTo 3ayBaxuTu, LIO XOAHA Modefb He Jae abCoflTHO TOYHO!
XapakTepucTMKM JOCHIOXYBaHNX EKOHOMIYHMX NpoLiecis [5].

Taknm YMHOM, PO3MMAHYBLUW | NpOoaHani3yBaBLUX METOAMKN aHani3y (PiHaHCOBMX pe3ynbTaTiB Aisnb-
HOCTi NiANPMEMCTB, 3anpPOMNOHOBAHUX Pi3HMMU aBTOpamMW, MOXHa CTBEpOXyBaTu, WO He ICHYE €AMHMX
METOAMYHMX NiAX0AiB LWoAo aHanidy iHaHCOBUX pe3ynbTaTiB.

CknagHiCTb i Pi3HOMaHITHICTL METOAMK 3aneXunTb Bif PIBHA YNPaBRiHHA: YAM HWXYUIA 3a iepapXieto
piBEHb YNpaBmiHHSA, TUM GinbLL cnpoLLeHi NpobnemMu Ta MEeTOANKN aHanidy, i HaBnNaku, YM BULLMIA piBEHb
ynpaBniHHA, TUM CKNagHilWi BUHMKaOTb Npobnemu, aki BiAnoBiaHO, NOTPebyoTh 3acTOCyBaHHS HanbinbLu
AOCKOHanoi MeToamku aHanisy iHaHCOBUX pe3ynbTaTiB AifAnbHOCTI NiANPUEMCTB.

MpaBunbHO o6paHa MeToAMKa aHanidy diHaHCOBKX pe3ynbTaTiB MOXe CTaTh OCHOBOIO Ans OTpu-
MaHHS JOCTOBIPHWUX MOKa3HWKIB, @ 3HA4YUTb, MakcMManbHO ePeKTUBHOIO BUKOPUCTaHHA (hiHAaHCOBUX pe-
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CypciB MignpuemcTBa, JOTPUMaHHSA PO3PaxyHKOBOI i KPeAUTHOI ANCUMNAIHW, AOCArHEHHS pauioHanbHoro
CMiBBiOHOLIEHHSA BNAcHWX i 3anyyYeHux KowWTiB, PiHAHCOBOI CTINKOCTiI 3 METOK e(PeKTMBHOIO (PyHKLIOHY-
BaHHSA nignpuemcTsa.

BuikopucTaHHs AaHux nepioanyHoi ByxranTepcbkoi 3BITHOCTI Y CyKyMHOCTI 3 MHOXWHHICTIO napa-
MeTpiB aHanisy iHaHCOBMX pes3yrnbTaTiB He AaloTb 3Ha4yLoro edekTy B ornepaTUBHOMY yXBareHHi pi-
LeHb Y CKMafHin peanbHin cuTyauii, TOMy NpoBedeHHs aHanidy diHaHcoBMX pe3ynbTaTiB notpebye no-
nepeaHboro Bubopy obmexeHoro Habopy OCHOBHMX, HANBINbLL 3HAYYLLMX | HE CynepevyHNX OanMH OQHOMY
napameTpiB, L0 AaOyTb MOXITUBICTb CBOEYACHOIO BUSBMEHHS NEBHUX pe3epBiB 3pOCTaHHA e eKTUBHOCTI
AisiNbHOCTI cy6'ekTa rocnogaptoBaHHs.

Hayk. kepieH. Bepecm M. M.
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MaricTtp 1 poky HaB4YaHHS
ciHaHcoBoro dakynetety XHEY

®OPMYBAHHSA ®IHAHCOBOI CTPATETTI
NIANPUEMCTBA KOHOUTEPCbLKOI FANY3I
3A 1ONMOMOI'O0 METOAY SWOT-AHAII3Y

AHomauis. lposedeHo docnidxXeHHs1 cmpameziyHo20 aHanizy nionpuemcmea 3a O0MoOMO20t0
memody SWOT-aHani3y, oyiHeHo 8HympiwHi ma 308HiWHI YUHHUKU, SIKi erniusaomb Ha po38Umok nio-
npuemMcmea, rpoaHanizogaHo nepesasu ma Hedosiku Memodie aHani3y.

AnHomauus. lposedeHo uccriedogaHue cmpameau4ecKo2o aHanu3a npednpusimusi ¢ MoMoubio
memoda SWOT-aHanu3a, oueHeHbl 8HymMpPEHHUE U 8HeWHUE (hakmopsbl, 8usouue Ha pasgumue npeo-
Mpusimusi, NpoaHanu3uposaHsi npeuMyliecmsa u Hedocmamxu Memodo8 aHanu3a.

Annotation. A study of the strategic analysis of the company based on the method of SWOT-analysis is
conducted. The internal and external factors that influence the development of enterprises are evaluated.
Advantages and disadvantages of methods of analysis are discussed.

Knodosi crnosa: ¢hiHaHcoea cmpameeis nidnpuemcmea, cmpameeiyHul aHania, SWOT-aHanis,
enemMeHmu, nepeesaau, HedosiKu.

Ha cborogHilwHin AeHb pUHOK KOHAUTEPCbKMX BMPOOIB iHTEHCMBHO PO3BMBAETLCA B YKpaiHi. Hey-
XWIbHO 3pOCTaE MOMMT Ha CONOAOLLI cepef HacemneHHs, NOCUNTLCA BUMOTM A0 AKOCTI Ta 6esneku xap-
YOBUX NPOAYKTIB, 3'ABNATLCS HOBI BUAM TOBapiB — YCi Ui hakTopy NpU3BOAsiTb A0 3pOCTaAHHSA KOHKYPEH-
uii BUpobHuKiB. OOHMM i3 akTyanbHUX 3aBAaHb ANs MiANPUEMCTB rany3i € (hOpMyBaHHSI Ta YTPUMaHHS
CTiINKMX NO3WLIN SIK Ha BITYN3HAHOMY, TaK i Ha MiXXHapoAHUX puHKax. Lle gocaraetbes 3a paxyHoOK dhopmy-
BaHHSA BMCOKOEMEKTUBHOI CUCTEMU YNPaBIIiHHA 30BHILUHBOEKOHOMIYHOI AisnbHICTI0. Tum nadve, Ana ao-
CATHEHHS Ljei MeTU HeoOXigHO MPOBOAMTU MOCTIMHUIA MOHITOPUHI YCiX MOXIMBUX 30BHILLHIX 3arpos, 3
AKUMU MOXJIMBO 3iTKHYTUCA Y MabyTHbOMY, @ TakoX ypaxyBaTu BCi MOXNMBI BUrogu Bid 3aBOOBaHHSA
HOBOrO CErMeHTYy puHKY. Npu LbOMY KEPIBHULTBY HEOOXIQHO YiTKO 3HATK BHYTPILLHI CUMbHI Ta crabki cTo-
POHU (PYHKLIIOHYBaHHSI hipMu.

CTtpaTeriyHe nnaHyBaHHs, Sk (OYHKLUis ynpaBriHHA, NOMSArae B NparHeHHi 3aB4YacHO BpaxyBaTu
BHYTPILLUHI Ta 30BHILLUHI hakTopy, Lo 3abe3neydytoTb CNpUATBI YMOBU AN HOPManbHOro (yHKLiOHYBaH-
Hs Ta po3BMTKY nignpuemcTs [1].

© MixanniveHko [1. C., 2013
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OfHWM i3 OCHOBHMX IHCTPYMEHTIB CTpaTeriYHoro ynpasniHHS, WO OLiHIOTb Y KOMMIEKCi BHYTPILL-
Hi Ta 30BHILIHI YMHHMKW, SKi BNAMBaOTb HA pO3BUTOK KoMmnaHii, € SWOT-aHani3. BiH Hagae MoxnmnBocTi
OLiHNTW NepeBarn nepeg KOHKypeHTamu, BUSABUTU criabki CTOPOHM y pO3BUTKY hipMUK, NOTEHLINHI MOXN K-
BOCTI Ta 3arpos3u Ansa nignpuemctea [2].

[MUTaHHAM PO3BUTKY PUHKY KOHAUTEPCbKMX BUPOBGIB NpUCBSAYEHi NpaLi 6araTbox BiTYU3HAHUX HaY-
KoBUiB, cepea akux: A. larapiHa, MNanywko O. C., |. Jlaze6Hoi, A. CunmBoH4YMK. JOCnimKeHHS KOHKYPEHT-
HMX MO3MUN NIANPUEMCTB 3a AONOMOroo metoamkn SWOT-aHanisy 3Hanwnu BigobpaxkeHHs1 B npausix
Takux BYeHuX, sik: BockpeceHbcbka O. €., Casuyk O. A., LepwHboa 3. €., KoHosanosa O. B. Ta iH.
BogHoudac notpebye noganbLlloro aHanidy BMBYEHHSI KOHKYPEHTHUX MO3WLin Nignpytounx ipM Ha puHKY
KOHOUTEPCbKMX BUPODIB.

MeToto gocnigXeHHs € po3rnsag O4HOro 3 HaWMOLUMPEHILWNX METOAIB cTpaTeriyHoro aHanisy 30B-
HILWHBOrO Ta BHYTpILWIHBLOro cepeposuiia — SWOT-aHanisy, BUSBIEHHS Oro nepesar i Hegonikis, a Ta-
KOX, NpOBEAEHHs cTpaTeriYyHoro aHanidy gyHKUIOHyBaHHA KOHKPETHOro NiANpUEMCTBA 3 BUKOPUCTAHHAM
SWOT-aHanisy.

SWOT-aHani3 — ue npouec BCTaHOBIIEHHS 3B'A3KIB MK HanxapakTepHiluMMu Ana nignpuemMmcTaa
MOXXMMBOCTSIMU, PU3NKaMW, CUMbHUMK CTOPOHaMK (NepeBaramm), CnabKocTAMM, pesynbTaTi SKoro B no-
AanbLlIomMy MOXYTb BYTK BUKOpUCTaHi anst hopmyntoBaHHSA i BUBopy cTpaTerin nianpuemcrea [2].

IcHye pocuTb BaraTo BU3Ha4eHb okpemux enemeHTiB SWOT-ananisy. Cnig HaBecTn Aeski 3 HUX.

CunbHi cTopoHm (strength) — Lie BHYTPILLHI MOXIIMBOCTi (HaBUYKKU, MOTEHLjan) 41 pecypc, Lo Mo-
XyTb 3yMOBUTU (DOPMYBaHHSA KOHKYPEHTHOI nepesaru.

Cnabki cTopoHu (weaknesses) — Lie BUau LisnbHOCTI, Sk hipma 3aivicHioe He gocuTb Jobpe, abo
pecypcu, nigcuctema noTeHuiany, Wo HeNnpaBubHO BUKOPUCTOBYHOTLCS.

MoxxnuBocTi (opportunities) — e anbTepHaT!BK, WO iX MOXe BUKOPUCTaTK NigNPUEMCTBO Ans A0-
CSITHEHHSA CcTpaTerivyHuX Uinen (pesyneTaris).

3arposu (threats) — 6ygp-siki npouecn abo sBvLa, WO NepeLukogkaTb pyxy NignpuemMcTea um
opraHisauii B HanpsiMi 4OCATHEHHs CBOiX Micii Ta uinen [3].

MeToto SWOT-aHanisy € 34iicCHeHHs ekcnepTHOI diarHoCcTukn GisHec-cepefoBuLla A BUSIBIIEH-
HSA TEeHAEHLUIN Moro po3BuUTKy, OpMyBaHHsS 6a30BMX riNOTe3 NPo NepcrnekTMBKU AisNbHOCTI NignpuemcTea
i MOro KOHKYPEHTOCMPOMOXHI MOXIMBOCTi Ta BU3HAYEHHS anbTepHAaTUBHMX HaNpsMiB CTpaTeriYyHOro pos-
BUTKY.

SWOT-aHani3 nopiBHSAHO 3 iHLWMMX MeToA4aMu Mae sk NeBHi nepesarun, Tak i Hegoniku, siki NoTpib-
HO 3HaTW | BpaxoByBaTW.

Mepesaramm SWOT-aHani3y € cuctematunsauis 3HaHb NPO BHYTPILLHI Ta 30BHILUHI dhakTopu, K
BMNNMBaOTb Ha NPOLLEC CTPaTEriYHOro ynpaBriHHS, BU3HAYEHHSI KOHKYPEHTHUX nepeBar Ta hopMyBaHHS
cTpaTeriyHnX NpiopuTETIB, NepioguyHa AiarHOCTUKa PUHKY Ta pecypcis dipmu. Llen meTtoa gae moxnu-
BiCTb 3AIMICHIOBATU aHani3 sik Ans BCi€l opraHisadii, Tak i 4na okpemux nigpo3ainis, ToBapHOi niHii abo
KOHKPETHOro NpoayKTy, a TakoX Ans NOpiBHAHHA 3 KOHKypeHTamu. LLle ogHielo 6e3nepeyHoro NO3UTUBHOK
nepeBarot LbOro iHCTpyMeHTa € MOoro NpocToTa i MOXMMBICTb 3anyyeHHs 40 0broBopeHHs AocnigxyBa-
HUX Npobnem LUMPOKOro Kora KepiBHUKIB | cnevyianicTis [4].

SWOT-aHani3 € 40CUTb LWBMAKUM Ta iEBUM METOOOM OLiHKM 30BHILLHBbOrO i BHYTPILLHBOrO cepe-
OOBULLA, AKWIA Aa€ 3MOTY OLHUTX NMOTOYHWUIA CTaH KOMMNaHii i BYaCHO 30PIiEHTYBATUCS Y PUHKOBIN cUTyallii.

OpHak BukopucToBytoun SWOT-aHani3 B ynpaBmniHCbKi NPakTULi BiTYM3HAHUX MiANPUEMCTB, Me-
HeKepun HepIAKO CTUKATLCA 3 iICHYHYMMM Hegorikamm LIbOro iHCTpPYMEeHTa CTpaTeriyHoro aHaniay:

1) npu 3actocyBaHHi SWOT-aHani3y icCHye pu3nK Sk HEOOOLHWUTYW, TaK i NepeoLiHNTK aeski dak-
TOpW, WO, CBOEID 4eproto, Npu3BoanTb 40 TPYAHOLLIB NpU pearnisauii ctpaTterii KomnaHii;

2) Heponikamn SWOT-aHanisy Takox € cyb'eKTMBHICTb BUOOPY Ta paHXyBaHHSA dhakTopis, cnabka
nigTpPMMKa KOHKPETHUX YNpaBniHCbKUX pilleHb Ta noraHa aganTtauis 4o HecTabinbHOro cepegosuLla.

OkpiM UbOro BUAINSATL NPOBNEMHI acnekTu 3acTOCYBaHHS LbOrO METOAYy Ha BITYM3HAHMX Mia-
NpUMEMCTBaX: TPYOHOLLI 3 NEPBUHHO iHhOPMALLIEKD | eKCNEPTHUMW OLiHKaMK, HagMIpHE 3aXOMNSEHHS Kifb-
KICHMM aHarnisaom Ha Koy siKiCHOMy, He[JOCTaTHA yBara 40 po3rnsgy OKpeMmnx napameTpiB, siki HEOOXiaHi
Ans aetanbHoro aHanisy dipmu [5].

Cnig po3rnsHyTM hakTopy 30BHILLUHBOTO Ta BHYTPILLHBOrO CEPeaOBNULLa, sIKi MaloTb BMMB Ha Aisinb-
HicTb AT KoHguTepcbkoi cabpukn "XapkiB'aHka". Lle nignpnemcTtBo, sike OYHKUiIOHYE Ha TepuTopil
YKpaiHn Ta OCHOBHOI CChepoto AiSNbHOCTI IKOro € BUFOTOBMEHHS KOHAUTEPCbKMX BUpoGiB. Y 2004 poui
nianpMeMCTBO YBINWINO A0 cknagy ciHaHcoBoi kopropauii "bicksiT-Llokonaa”. OTxe, no-nepuwe, Heob-
XiQHO NpoaHani3yBaTn CUMbHI CTOPOHM MiANPUEMCTBA.

Y qaKocTi nepworo gaktopa, sk BXOAUTb A0 CUIbHUX CTOPIH NIANPMEMCTBA € LUMPOKUIA acopT K-
MEHT NpoayKuii, SKMA BUNyCKae NignpMeMCTBO. [0 acopTUMeHTYy BOPOLUHAHNX KOHAUTEPCbKMX BUPOGIB,
Wwo BMpobnse nignpuemMcTBO, BXOAATL: NeunmBo (LyKpoBe, 3006He, 3aTshkHe, BIBCSIHE), Kpekep, ranetu,
Badni, BadenbHi Tpyboukm, BickBiTU, pyneTun, TOpTU BadenbHi Ta LWOoKoNagHo-BadesbHi, NMPOry NicoyHi,
BadoenbHi ceHaBivi, 6aTOHUYMKN LLIOKONAAHO-TOPiXoBi. ACOPTUMEHT LIYKPOBOI rpynu CKragaeTbes 3 Kapa-
Meni, rasypoBaHuX Ta HernasypoBaHnX LyKepoK, LLoKonaay, TOpTiB, 3edipy, ipucy, mapmMenagy.

HeoamiHHOO nepeBaroto € BUcoka sKiCTb NpoAykuii. Y nunHi 1998 poky po3noyato po3pobky Ta
BMPOBaKEHHSA CUCTEMM AKOCTI BiANOBIAHO 40 BUMOT MidkHapogHoro ctanaapTy 1ISO 9001. Cuctemy 6yno
BrnpoBagkeHo B nuctonagi 1999 poky i "XapkiBcbka OickBiTHa habpuka" nepluoto ceped nignpuvemcTs
KOHOWUTEPCHLKOI NPOMUCIOBOCTI YKpaiHM oTpuMana MixXHapoaHUA cepTudikar Ha cuctemy siKOCTi. Y rpyaHi
2001 poky chabpuka ctana eaMHUM MiANPUEMCTBOM B YKpaiHi, Ha SIKOMY BMPOBaPKEHO cuctemMy 6e3neku
xap4yoBux npoayktie XACCI1 (aHani3 pM3ukiB Ta KOHTPOMK KPUTUYHUX TOYOK) Npu BMPOOHMUTBI Badenb
"[ebroT".
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Y 2002 poui npoBeaeHo pecepTudikauito Ha BiANOBIAHICTb CUCTEMU MEHEIKMEHTY AKOCTi BUMO-
ram MixHapogHoro ctaHgapty 1SO 9001:2000. ¥ 2003 poui ceptudikati BignoBigHOCTI CUCTEMU MEHe-
OXMEHTY SIKOCTi MixkHapogHomy ctaHgapTy ISO 9001:2000 otpumana koHauTepcbka dabpuka "Xapkis'sH-
ka". CepTudikauis koHgnTepcbkmx Bupobis y cuctemi YkpCEMPO nigTBepaxyeTbca ceptudikatamm Big-
noBsigHocTi [6].

Bucoknin TexHiYHWIA Ta TEeXHOMNOriYHUA piBeHb PoBOTM KoMNaHii. PiyHe BMPOOHMUTBO npoaykuii
cknagae 24 tucadi ToHH. KoHauTepcbka dabpuka “"XapkiB'aHka" Mae 6 ronoBHUX BUPOOHUUMX LIEXIiB:
KapaMenbHWI, ipuco-LyKEPHUI, LYyKEPHO-LLIOKONAAHWUMA, LUOKONaaHWi Ta GOpOLUHAHOrO-KOHANTEPCHKUN.
Lle ogHa 3 HebaraTbox habpuk B YkpaiHi, Ska Mae NOBHWUIA LIMKN NepepobKM Kkakao-606iB NOTYXHICTIO A0
5 TUCAY TOHH Y pIK.

Cnig po3rnsiHyTM BUKOPUCTAHHA HOBWMX TEXHOMOTIN Ta MoAepHisauia BupobHuuTBa. Kopnopauis
"BicksiT-lLlokonaa" BBena B ekcnnyarailo HOBe YCTaTKyBaHHA 3 BUPOOHMLITBA LUMPOKOI ramn 3406HOro
neunsa. BupobHMYa MOTYXXHICTb HOBOrO yCTaTKyBaHHS [03BOnse BurotoBnsatv Ao 500 kr npoaykuii Ha
roaviHy, AOBOfi LUMPOKOrO acoOpTUMEHTY 3000HOro neyvrBa, 3 BUKOPUCTAHHSAM TicTa pi3HOMaHITHOI peuen-
TYpV i 3 HAWPiI3HOMAHITHILLMMK HanoBHIOBa4YamMun. TakoX AN PO3LMPEHHSA BUMYCKY NPaniHOBUX LIYKEPOK
kopnopauis B 2010 poui 3a 1,5 MnH eBpo npuadana HOBY TEXHOSONiYHY MiHit0 MOTYXHICTIO 24 TOHH Npo-
Aykuii Ha goby. Ha uin ninii BUroToBnsATb rnasypoBaHi LyKepku 3BMYanHOI i KynononogibHoi hopmu Ha
OCHOBI LLOKONaAHMX i NpaniHOBMX Mac 3 Pi3HUMW iHrpedieHTamu.

TpeTiMm NO3NTUBHUM (haKTOPOM € BUCOKOKBanidpikoBaHuin nepcoHan. Ha nignpuemcTsi npautoe
©nm13bko NiBTOpU TUCSYi kKBanidikoBaHMX cniBpOBITHUKIB.

dakTop YeTBEPTUN — Lie 3HaYHiI obcAarn ekcnopTy npoaykuii y kpaivm CHI™. 3rigHo 3 gaHumun ean-
HOro 3aranbHoHaLioHanbHoro pewTuHry “EkcnopTep poky" Ta "IMnopTep poky", kopnopauis "bBicksiT-
Lokonaa", oo cknagy sikoi Bxoautb nignpuemctso MNAT Kongutepcbka chabpuka “"Xapkis'aHka" y 2012 poui
3a psAOM MO3ULin cTana ogHMM i3 rany3eBux nigepiB 3a o6caramy eKCnopTHO-IMNOPTHMX onepauin. Taki
OaHi eEAMHOro 3aranbHOHaLiOHaNbHOr0 EKOHOMIYHOrO penTuHry "Ekcrnioptep poky" Ta "ImMnopTep poky" 3a
pesynbTatamu odiuinHMx gaHux [depxaBHOro KOMITETY CTAaTUCTUKM YKpaiHu. PenTuHr npoBoguBcs 3a
nigTpumkn MixkHapogHOI TOproBoi nanaTtn YkpaiHu. [JaHuin penTuHr BpaxoBye obcAr eKCnopTy, HOMEHK-
naTtypy npogaBaHMX Ha 30BHILLUHI PUHKM BUPOBIB, @ TakoX KinbKiCTb KpaiH, Yy siKi BignpaBnsaeTbCa NPOAYK-
uis. Tak, 3rigHo 3 penTuHrom, kopnopadisa "bicksiT-LLlokonaa" nocina neple micue cepef eKkcnopTepis ro-
TOBUX BUPOOIB 3 GopolHa, XxNnidobynovHux i BOPOLUHSHUX KOHOUTEpPCbKMX BUpOGiB. Kpim Toro, nig-
NPUEMCTBO Ha YETBEPTOMY MiCLli SIK eKCNopTep Kakao Ta NPOAYKTIB 3 HbOro. Y penTuHry "Imnoptep poky"
GickBiTHa chabpuka nocina gpyre Micue 3a NOKa3HUKOM BBE3EHHSI kakao-006iB i TpeTe — 3a 3akynkamu
KOTMiB, MaLUWH i pi3HOro ycTaTKyBaHHS [6].

Buxig komnaHii Ha HOBi pyHKK 36yTy. BinbLue TPeTUHU CBOET LLIOKONAAHOT NPOoAYKLii KOMMNaHis Bia-
npaensie Ha ekcrnopt. Bxe He nepwui pik BigBaHTaxye ii 4o Himewuunnw, I3painto, Jluteun, JlaTtsii, Bipme-
Hii, Y36ekuctaHy, AsepbaimkaHy, Mongosu, CLUA. Y xoBTHi 2010 poky noyanocs BigBaHTaXeHHS LyKe-
pok po Ipaky. Lle nmepwun poceig pobotn Ha Brnusbkomy Cxopi. Kpim Toro, Benukun iHTepec ans
niaNpPUEMCTBA CTAHOBUTb KUTANCBKWI PUHOK, OCKIMNIbKM CNOXUBAHHS KOHOUTEPCbKUX BUPOGIB Tam 3pocTae
wemnakummn Temnamu. Kinbka octaHHix poki "bicksiT-LLlokonan" Gpana y4acTe Yy rOMOBHIN KUTaNChKil
KoHauTepcbkii BucTaBui Sweets China B LLaHxai. Mpo6Hi BigBaHTaxeHHs1 B Kutan 3pobneHo B 2011 po-
Ui, a Yyepes pik Bxe noctaeneHo Tyau GinbLie 50 TOHH BUpoGiB. B ocCHOBHOMY Lie neunBo i kapamens. Mpu
LbOMY BCSl NMPOAYKLis, O BiABaHTaXyeTbCA HA HOBI PUHKU, MAe MapKyBaHHs Bi4noBigHO apabcbkoo Ta
KMTanCbKOK MOBaMW.

Oani cnig po3rnsaHyTn dakTopw, siki € "crnabkumm ctopoHamu” y poboTi nignpruemcTaa.

BiguyTHi KonnBaHHs 06CAriB BUrOTOBMNEHHS NPOAYKLIi 3aNeXHO Big, NPUPOAHMX Ta CE30HHUX 3MiH,
L0 NPU3BOAMTL A0 UMKNIYHUX 3MiH NpMBYTKIB NpoTarom poky. Lien dpaktop € BigyyTHMM ans po6oTtu nia-
NPUEMCTBA, OCKiMbKM NPOAYyKLis, iKy BUrOTOBMSE NIANPUEMCTBO, € CE30HHOW. BniTKy crnocTepiraetbca
3MeHLLEHHs 06csriB BUpobHMUTBA.

HepocTtaTHbO ehekTUBHOI € OpraHisauis cnyxou peknamu Ha nignpueMCTBi, a came KOHAMTepPCb-
Ka pabpuka HeLoOCTaTHLO NMOBHO BUKOPUCTOBYE BCi HAasIBHI HA TenepillHii Yac 3acobu nNpoBeaeHHs pek-
naMHOI KaMnaHii Ans cBOET NPoAyKLii.

HasaBHICTb BMCOKOI KOHKYpPEHLLii y ranysi Ta nosisa HOBUX ToBapiB cyoCcTUTyTiB. Hapasi B YkpaiHi
BMPOONAETbCA MOHaA 1 MNH TOHH KOHAMTEPCbKMX BUPOGIB Ha pik: y 2011 poui Gyno BunyLieHo
1 069,8 Tnc. TOHH BMpobiB, 3a 10 micauiB 2012 poky — 865,7 TUC. TOHH KOHAUTEPCLKOI NPOAYKLIT, — AKLLO
OpaTn go yBarn BUpOOHULTBO BEMMKMX, CEPEHIX Ta BaroMmx 3a obcsirom Manux nignpuemcts [7].

Heponikom € He3agoBiNbHUIA iMigX HA pUHKY. 3riAHO 3 JAHUMKW OEePXKaBHOro KOMITETY CTaTUCTUKW,
kopropauisa "bicksiT-lLlokonaa" y 2011 poui 3aimae 7 % KOHOUTEPCbKOrO PUHKY YKpaiHW, y TOM 4ac, sK
Kopnopauis "Power" 3anmae 54 %, komnarisa "KoHTi" — 20 %, koHuepH "ABK" — 16 %.

LLle ogHMM HacnigkoM € 3HWXeHHSA obcariB BUPOOHMLTBA. OCHOBHUMU NMPUYMHAMU 3HUKEHHS BU-
pobHMUTBa cTanu 3abopoHHI MUTa, siki Oynu BBeAeHi Ha BBE3EHHSA kapameni i psg iHWWX BUAIB KOHAK-
Tepcbkoi Npoaykuii kpaiHaMm MuTtHoro Coto3y, a TakoX 3HUKEHHS KyniBernbHOI CMPOMOXHOCTi HaceneHHs
B YKpaiHi [8].

HactynHum kpokom nposegeHHss SWOT-aHanisy € BU3Ha4YeHHs1 MOXINMBOCTEW Ta 3arpo3 Ansi
dyHKLiOHYBaHHSA nignpuemcTtea. OTxe, cnig po3rnsHyTU MOXIMBOCTI.

1. MNMoKpaLLeHHs1 AKOCTi Ta KOHKYPEHTOCNPOMOXHOCTI NPOAYKUIi 32 paxyHOK MOAepHi3auii Ta TeXHi-
YHOTrO MepeocHaLLeHHs BUPOOHMLTBA. MianpuemMcTBO NepioguyHO NPOBOAUTL MOHOBIIEHHS] OCHOBHKX 3a-
cobiB Ta 3akyniBnto HOBOro obnagHaHHA. OCKiNbKy Ha TenepiLlHil Yac CrocTepiraeTeCA akTUBHUIA PO3BU-
TOK TEXHOMOriN Ta WBMAKE "MopanbHe" CTapiHHA TeXHiYHOro obnagHaHHs, TO NoTpibHO Becb 4ac
NPOBOAMTU MOAEPHI3aLlito.

2. P0o3BUTOK peknamMHuX TEXHOMOri. AKTMBHE BUKOPUCTaHHA 3acobiB MacoBoi iHdopmalii Ta iH-
LUMX iHHOBAL y chepi peknamHUX TEXHOMOri A03BONSAE HaaaTu cnoxueadam Ginblue iHpopmauii npo
NPOAYKLi0 NiANPUEMCTBA, i IK HACMIAOK, 36iNbLUMTM iX KiNbKICTb.

29
"Ynpaninna po3euTiOM”, No18(156)2013


http://www.biscuit.com.ua/ua/about/quality/certificates/ukraine_cert_ua.html
http://www.biscuit.com.ua/ua/about/quality/certificates/ukraine_cert_ua.html

Q £

3. 36inbLUeHHA eKCnopTy NPOAYKLIi, MOLLIYK HOBUX pUHKIB 30yTy. Llen Hanpsm AisnbHOCT € akTyans-
HUM AN KOHAMTEPCbKOi abpuku, OCKINbKN MiANPUEMCTBO BECb YaC 3aMMaETbCs NMOLLUYKOM HOBUX PUHKIB
30yTy CBOiX NPOAYKLi 32 KOPAOHOM.

4. BcTyn y 30Hy BinbHoI Toprieni 3 €C. YkpaiHa we He nianucana 3rogy Npo 30Hy BiflbHOI TOpriBni
3 kpaiHamm €C. PuHOK KkpaiH €BponencbKoro cowsy AyXe BENVKUA, EMHICHWIA, BIH MIF KOMMEeHCyBaTu
BTPaTW Bif €KCMOPTY B iHLLI KpaiHW.

5. Po3BuUTOK BracHOi CMpOBMHHOI 6a3n. Y cdepi ynpasniHHA Koprnopauii 3HaxoanTbes MepByxiHCb-
K LyKkpoBui 3aBof. byno supiweHo, wo B 2012 — 2013 pokax OgHi€t0 3 roNoBHUX Linen iHBecTuuin by-
A€ KOMMIeKcHa MoAepHisauis AinaHku gedekocaTypauii Ha UboMy nignpuemcTsi. Baanuca 3a kanitano-
MICTKMM NPOEKT TOMYy, LU0 Le HaWBaXNUBILWMIN TEXHOMOMYHUIA LMK y npoueci nepepobku LyKpoBUX
OypsikiB. BiH € BU3HaYanbHUM y 3000yTTi SKICHOI LlyKpOBOro CMpOMy, a BiANOBIAHO i KiHLEBOT NpoAaykKLii.
Takum YnHoM, BUXig npoaykuii 36inbwmTeca Ha 0,5 %. Kpim Toro, ogHo4acHO BAACTbCSA 3HU3WUTU eHepro-
E€MHICTb BUPOOHMLITBA, @ OTXe, i cobiBapTicTb npoaykuii [8].

HacTynHum Kpokom criif po3rnsHyTH "3arpo3un” ans nignpuemMmcrsa.

1. Moganblwa He NPOrHo3oBaHa 3MiHa MakKPOEKOHOMIYHWX MOKA3HWKIB, KONMMBAHHSA KypCiB iHO3EeM-
HWX BarstoT, @ TaKkoX NMOCUMEHHsT KOHKYPEHTHOI 6opoTbbu y ranysi. 3miHa BCix nepepaxoBaHnx hakTopis,
a 0cobnvBO KOMMBaHHSA KypcCiB BanoT MaloTb 6e3nocepeqHin BNAMB Ha yCNilLHY GiSNbHICTb NiANPUEMCT-
Ba, OCKIifNlbKW 3HAYHY YacTUHY BMPOOHULTBA 3alMatoTb EKCMOPTHO-IMMOPTHI onepadii.

2. 3miHa cnoxue4mx ynogobaHb. 3pocTae KinbKiCTb CMOXMBaiB, siKi, NiKMYYMCb NPO CBOE 340POB'S,
yacrTiwe KynyTb "nerki" uykepku. Lie npoaykT, Ha4MHEeHUI ManokanopiiHUMmM Mycamu i MiCTUTb MeHLUe
LyKpY. Takox CbOrofHi y MOKynuiB KOPUCTYIOTLCS NOMUTOM LLOKONaAHI LlyKepKu 3 npaniHoBO Ha4MHKOIO.

3. 36inbLueHHs iMnopTy i3-3a kopAoHy. PuHok YkpaiHu Bce Binblue BigKpuBaeTbCA ANs iHO3EMHUX
BMPOGHWKiB. O6CAr iMNopTy KOHAUTEPCBKMX BMPOGIB Tinbku 3a 2011 pik 3pic Ha 47 %, B TOMy 4ncni 3a
wokonagHnumm — Ha 37 %. 3a 10 micsauis 2010 poky iMNopT AeLo 3HU3uBCA (Ha 2 %), Npyu LbOMY 3a LUOo-
KonagHumu Bupobamu 3anuimecs Ha piBHi 2011 poky.

4. 36inbleHHs LiH Ha CUPOBUHY Ta eHepropecypcu. 3 xoBTHA 0o 6epesHsa 2010 poky eHeprope-
cypcu 3pocnu B UiHi Ha 33 %, kakao-nopoLoK — Ha 58 %, kakao-606u — Ha 36 %, MOMoko cyxe — Ha
82 %, monoko 3ryuieHe — Ha 46 %, anua — Ha 39 %, 6opowHo — Ha 16 %, onia — Ha 8 %, naTtoka — Ha
5 %. OgHOYacHO LiHM Ha CBO MPOAYKL0 NigHANM BUPOBOHMKM Tapu Ta ynakyBaHHs, B OKpEMUX nocTadarb-
HYKIB nogopoxyaHHsa cknano go 20 %. Y uen xe nepiod 3pocna i BapTiCTb psay Nocryr, 3okpema,
3anisHNYHMX NnepeBeseHb [6].

5. 3MiHM y MUTHOMY 3aKOHOZABCTBI KpaiH ekcrnopTepiB. 14 BepecHs 2011 poky ypsig Pecnybniku Ka-
3axcTaH NpurHAB nocTtaHoBy "po BBEAEHHS 3aXUCHUX 3aXOAiB BiAHOCHO BBE3EHHSA AeSAKUX BUAIB KOHAM-
Tepcbkux BUPOBIB", SKMM BBIB Ha TPU POKM MUTa Ha BBE3eHHS kapameni B po3mipi 30 % Big MuTHOI Bap-
TocTi (ane He meHwe EURO, 27/1 kr) , wokonagHux uykepok — 49 % Big MUTHOI BapTOCTi (ane He MeHLe
EURO, 8/kr) Ta iHLIMX KOHOUTEPCbKMX BMPOGIB 3 LyKpY i Moro 3amiHHUKIB — 39 % Big MUTHOI BapTOCTi (ane
He meHwe EURO, 42/kr). Lli 3axoau Baapvnu, B nepLuy yepry, no YkpaiHi sk HanbinbLomy ekcnopTeposi
KoHOuTEepCbkMx BMpoOiB A0 KasaxcTaHy, i 3a cideHb — yepBeHb 2012 poky o6carn noctaBoK yKpaiHCbKUX
conogouyis go Pecnybnikn KasaxcraH Bnanu Ha 70 % NOpiBHAHO 3 aHarnorivyH1M nepiogoM MUHYIOro poky [8].

Cnig 3aHecTu BCi HaBeaeHi hakTopu CUMbHUX Ta CNabknx CTOpiH, MOXITMBOCTEN Ta 3arpo3 4o Bia-
noBigHUX Micub y Tabn. 1.

Tabnuus 1

Martpuusa SWOT-ananisy ansa NAT KoHauTtepcbka ¢pabpuka " XapkiB'siHka"

CunbHi CTOPOHM Cnabki cTopoHu

1. Unpokuin acopTUMEHT NPOAYKLi.

2. Bwucoka sKicTb npoaykuii.

3. BUCOKMI TEXHIYHUIA Ta TEXHOMOTYHUIA piBEHb PobO-
TW KOMNaHi.

4. BUKOPUCTaHHA HOBWUX TEXHOSOTIN Ta MoAepHisauisa
BUPOGHMLTBA.

5. BwucokokBanidikoBaHUi nepcoHarn.

6. 3HauHi obcsarm ekcnopTy npoaykuii y kpaiHn CHI.

7. Bwxig komnaHii Ha HOBi puHKK 36yTy

1. BigyyTHi KonmBaHHsi OOCSINB BUIOTOBIIEHHSI MPO-
DOYKUiT 3anexXHO Big NPUPOAHMX Ta CE30HHUX 3MiH, L0
NPU3BOAUTL A0 LMKMIYHMX 3MiH NpubyTKiB MPOTArom
pOKYy.

2. HepocTtatHbO edekTMBHA OpraHisaLisi cnyxou pek-
namu Ha nignpuemcTBi.

3. HasaBHiCTb BUCOKOi KOHKYpPeHLii y ranysi Ta nosisa
HOBWX TOBapiB CyOCTUTYTIB.

4. He3apoBinbHUM iMiIK HA PUHKY.

5. 3HuxeHHs1 obesriB BUpobHULITBA

MoxnusocrTi

3arpoau

1. MNokpallleHHA SKOCTi Ta KOHKYPEHTOCTNPOMOXHOCTI
npoaykuii 3a paxyHOK MoAepHisauii Ta TexHiYHoro ne-
peocHalLleHHs BUPOGHMLTBA.

2. P03BUTOK pekrnaMHUX TeXHOMOTIN.

3. 36inblUeHHs ekcrnopTy NPOAyKLii, MOLIYK HOBUX PUH-
KiB 30yTYy.

4. Betyn y 30Hy BinbHoi Toprisni 3 €C.

5. Po3BWTOK, yOOCKOHaANeHHs iHPpacTpyKTypu CrioXu-
BYOTO PUHKY.

6. Po3BWTOK BMacHOi CMPOBMHHOT 6a3u

1. MNoganblia HENporHo3oBaHa 3MiHa MaKPOEKOHOMIY-
HUX NOKa3HWKIB, KONMMBAHHSA KypCiB iHO3eMHUX BarnioT,
a TaKoX MOCUIEHHSI KOHKYPEHTHOT 60poTbbM y ranysi.
. 3HWXKeEHHSs 06csriB BUPOGHMLTBA Y ranysi.

3. 3miHa cnoxumBymx ynogobaHsb.

4. 36inblUEHHs! iIMNOPTY i3-32 KOPAOHY.

5. 306inbLUeHHS LiH Ha CPOBWHY Ta EHEPropecypCu.

6. 3MiHM Y MUTHOMY 3aKOHOAABCTBI KpaiH-ekcrnopTepis

N
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OTtpumani nig Yac nposeaeHHs SWOT-aHanisy pe3ynbtatv MOXHa BUKOPUCTATKU Y SKOCTi iHGop-
MauinHoi 6a3u nig yac po3pobkun cTpaTerii NignpuemcTBa. Y TakoMy KOHTEKCTI iX AOUiNbHO nogaTtu y Bur-

nagi Tabn. 2.

Tabnuugsa 2

Po3wupenunn SWOT-aHani3 ana NAT KoHauTtepcbka cabpuka " XapkiB'ssHka"

CunbHi CTOPOHK

Cnabki cTOpoHM

Mone Cim
(3axoam)

BukopncToBYOYM CUNbBHI PUHKOBI MO3WLii, aHa-
ni3 PWHKOBOI CUTYyaUil,KOHKYpEHTHi nepesaru,
Npu HasiBHOCTi 3HAYHUX BUPOBHUYMX MOTYXKHO-
cten MAT K& "XapkiB'sHka" €: MOXNMBICTb PO3-
LUMPEHHA BMPOOHULUTBA, OBCMYroByBaHHA [O-
AaTKOBUX Py CMOXWBAYiB Ta MPOHUKHEHHS Ha

MoxxnuBocTi

Mone CnM
(3axogm)

Ha ocHoOBi MOXMMBOCTI MPOHWKHEHHS Ha HOBI cer-
MEHTU PUHKY, OGCNyroByBaHHsi HOBUX O04ATKOBUX
rpyn cnoxuBadis, po3LIMPeHHs BUpobHULUTBa Y J0B-
rOCTPOKOBI MepCneKkTMBi MiANPUEMCTBO MOXEe PO3-
pobutn pecypcosbepiratody CTpaTeriio, po3LnpUTH
pUHKK 30yTy CBOET NPOAYKLIT 3@ YMOB HanexHoro i-

HOBI CErMEeHTU SIK 3aKOPAOHHOro, TakK i BiT4M3-
HAHOTO PUHKIB

HaHCyBaHHsi BUPOOHMLTBA

Mone Cn3
(3axogm)

Mone Cis
(3axogm)

MignpuemcTBo BMpPOGMsSe npoaykuito, sika Bia-
noBigae ctaHgapTaM SKOCTI, WO A€ T MOXIuU-
BiCTb YTPUMyBaTW CBOI MO3WLii HaBITb Npu He-
cTabinbHOMY PyHKUIOHYBaHHI PUHKY

MignpnemcTBO Mae cnporHosyeaTtn 3MiHy CMakiB Cro-
XvBauiB, OO He BTPATUTU CBOIX MO3WLA HA PUHKY

3arpoau

Omxke, SWOT-aHani3 — e HainonynapHiWni iHCTPYMEHT CTpaTeriyHoro ynpaeniHHs, cnpsiMoBa-
HUIA Ha cbopMyBaHHA nopTdensa cTpaTerii NigNnpMeEMCTBa 3 ypaxyBaHHAM BMNMBY YMHHUKIB 30BHILUHLOMO
Ta BHYTPILUHLOro cepefosull. BiH xapakTepunsyeTbCa HasBHICTIO nepesar (cuctemartusauis BhnvBOBUX
YMHHUKIB 30BHILLHLOrO Ta BHYTPILLHBOrO cepeaoBuLLa, nepioguyHa AiarHoCTUKa PUHKY Ta HasBHUX pecyp-
CiB, BMSIBIEHHSA KOHKYPEHTHUX nepesar Ta (hOpMyBaHHs CTpaTeriyHUX NpiopuTeTiB TOLLO) i HegonikiB (Cy-
0'eKTUBHICTb BMOOPY, paHXyBaHHA W OLIHIOBAaHHSA 4YMHHWKIB Gi3Hec-cepedoBulLa, noraHa agantauis
nianpuemcTBa 40 Moro 3MiH, cnabka niaTpymMka ynpaBniHCbKMX pilleHb TOLLO), siki HeOBXiAHO BpaxoByBa-
TV nig Yac ctpareriyHoro ynpaeniHHA. lMpodeciine 3actocyBaHHsa metogmk SWOT-aHanisy gae amory
CBOEYaCHO OTPMMYBATW BiAOMOCTI, NpUAaTHi ANA BUKOPUCTAHHS Yy CTpaTeriYHoMy W TakTUYHOMY MnaHy-
BaHHi HA OCHOBI OL|iHIOBAHHSA 30BHILLHLOrO CepefoBULLA 1 OiN0BOro KnimaTty, pe3ynbTaTiB AisnbHOCTI, No-
31LOHYBaHHS NiANPUEMCTBA B KOHKYPEHTHOMY NPOCTOPI.

Hayk. kepieH. Xypaensosa I. B.

Jliteparypa: 1. Bockpecenbcbka O. €. Po3mupeHHs iHCTpyMEHTapilo CTpaTeriyHoro IianyBanHs [EnekrpoH-
Huit pecypc] / O. €. Bockpecenbeska, O. A. CaBuyk. — Pexxum moctymy : http://www.nbuv.gov.ua/portal/Soc_
Gum/Ei/2011_45/PDF/08_Vosk.pd. 2. SWOT -aHai3 K OCHOBHHH iHCTPYMEHT CTPATETIYHOIO YIIPaBIIiHHs, HOro
aCIeKTH 1 HEMOJIKU: MaTepialli MiXHAPOIHOI HayKOBO-NIPaKTHUHOI KoH(epeHuii "KirtouoBi aclekTu HayKoBOi
JismeHOCTI". — JlHiNpomeTpoBebk : JHinponet. Ham. yH-T. iM. O. ['orgapa, 2010. — C. 5-9. 3. bana6anosa JI. B.
SWOT-anani3 — popMyBaHHS MapKEeTUHTOBUX CTpaTerii : HaBY. nociOH. / JI. B. banabanoBa. — 2-re Bu.., BUIIP. i
non. — K. : 3nanns, 2005. — 301 c. 4. Kamitan, ocHOBHI Ta 00OpOTHI 3acO0H MigNpPHEMCTBA : [HaBY. MOCIOH.]
/ T1. B. Kpym, O. B. Knumenko, B. 1. Tloggirina Ta in. — K. : Ilentp yub6oBoi nitepatypu, 2008. — 328 c.
5. diHaHCH MIANPUEMCTB 1 opraHizamiii CroXHMBYOI Koomepamii : [MAPYYHUK Ui CTYJCHTIB KOOIEPATUBHUX
BUIIUX HaBuanbHuX 3aknaniB] / O. I'. bina, B. I1. Kocapina, C. T. Menpauk ta in. — K. : HMI] "VYkoonocsita",
1999. — 520 c. 6. Odunmanbuelii caiit Kopropanuu "bucksut-lllokonan". — Pexum nocryna : http://www.bis
cuit.com.ua. 7. ['arapuna A. lllokonanusie HacTpoeHus [DnekTpoHHbIH pecype] / A. Iarapuna // Xneb u koHIH-
tepka. — 2011. — Ne 1. — Pesxum moctyna : http://www.meatbusiness.ua/. 8. I'yk II. Bce Oyner B mokomnane
[Onextponnsiit pecypc] / II. I'yk // Xne6 n xommurepka. — 2013. — Ne 2. — Pexmm poctyma
http://www.meatbusiness.ua/.
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Marictp 1 poky HaBYaHHsi
hiHaHcoBoro gakynetety XHEY

®OPMYBAHHA ®IHAHCOBOI CTPATETII
NONIrPA®IYHOIO NIANPUEMCTBA

Anomauis. lNMposedeHo cmpameeidyHul ma ¢hiHaHcosul aHasi3u pe3yrnbmamig iHaHco8oi Oisirib-
Hocmi nidnpuemcmea, a makox 3a doromozoro mampuui XK. ®paHwoHa ma |. PomaHe 8usHayeHo ¢bi-
HaHcosy cmpameegito nosnigpaghidyHo20 nidnpuemMcmea, Ha OCHO8I NMoka3HuUKa ¢biHaHCOB80-20Crn0dapCcbKOI
disanbHocmi.

AnHomauusi. [posedeH cmpameaudyecKkul U ghUHaHCO8bIU aHasnu3bl pe3ysibmamos huHaHCco8oU
OesimenibHOCMU rPeONPUSMUs], @ makxe ¢ nomouwbto Mmampuuys! XK. @paHwoHa u M. PomaHe onpederie-
Ha ¢huHaHcoeasi cmpameausi nonuepaghuyeckozo npednpusimusi, Ha OCHO8e fokaszamerisi hUHaHCO80-
xo3siticmeeHHoU desimesibHOCMU.

Annotation. A strategic and financial analysis of the financial results of the company was mode.
A financial strategy of the printing company based on its financial and economic activity was developed
using the matrix of J. Franshon and |. Romane.

Knrodosi criosa: ¢hiHaHcosa cmpameeis nidnpuemMcmea, MampuyHUl nioxid, hiHaHCco80-20C-
rnodapcbka OisinibHiCMb.

3a yMOB PMHKOBOI EKOHOMIKM Ta CaMOCTIMHOCTI NiANPUEMCTB BUHMKAE HEOOXiOHICTb BU3HAYEHHS
TeHOeHUI po3BUTKY (DiIHAHCOBOrO CTaHy Ta NepCrneKkTUBHUX (DiIHAHCOBUX MOXIMBOCTEN. Ha BUpiLLEHHS
Takux NUTaHb i CNpsAMOBaHO PiHAHCOBY CTpaTerito NiagNpUeEMCTBA.

Pospobka ciHaHcoBOT cTparTerii — Le ranysb iHaHCOBOro nraHyBaHHs. Y CBOK Yepry, iHaHcoBa
cTparterisi CyTTEBO BMNMBAE Ha 3araribHy EKOHOMIYHY cTparerito nignpuemcrsaa.

3MmiHa cuTyauii Ha MakpopiBHI Ta Ha (hiHAHCOBOMY PUHKY CMPUYMHSIE KOPUTYBaHHS SIK (hiHaHCOBOI,
Tak i 3aranbHoi cTpaTerii po3BUTKY NignNpueMcTBa.

Mpobnema BMGOpy hiHaHCOBOI cTpaTerii AiANbHOCTI NiANPUEMCTBA € akTyanbHOW Y 3B'A3KY 3 He-
OOXiAHICTIO NPUAHATTA pilleHb Yy PUHKOBMX yMOBax. TyT OCHOBHa yBara MpUAINSETbCA OLiHLI MOTOYHOrO
CTaHy cyb'ekta rocnoaapcekoi AisnbHocTi. MpiopuTeTHUMK Yy AaHOMY HanpsMi AocnigxeHb € obrpyHTO-
BaHWI MPOrHO3 HanpsiMiB PO3BMTKY MiANPUEMCTBA, BUPOONEHHS] KOHKPETHUX PEKOMEHAALI Ana HeJony-
LLIeHHS MOXIMBWX NMOMUIIOK | MPOpaxyHKiB.

[onoBHOI MeTo hiHaHCOBOI CTpaTerii NianpueMcTBa € MakCMMi3aLlisi Noro pUHKOBOi BapTOCTi Ta
nigBuLEHHSA edeKTUBHOCTI AiAnbHOCTI. BOHa JOCAraeTbCs WNAXOM KOHKpPETM3aUil Linen 3 ypaxyBaHHAM
3aBAaHb Ta ocobnmBocTer ManbyTHBOro hiHAHCOBOro po3BuUTKy nignpuemctea [1]. Cuctema crpareriy-
HUX hiHAHCOBMX Linen noBnHHa 3abesneyyBaTn YOPMyBaHHSA 4OCTATHLOrO 0OCAry BnacHux ciHaHCOBMX
pecypciB i BUCOKY peHTabenbHICTb BUKOPUCTaHHS BIIACHOrO KaniTany; onTuMi3adito CTPYKTYpW akTUBIB Ta
060pOTHOro KaniTany; BCTAHOBMEHHS MPUAHATHOIO PiBHSI (DiIHAHCOBMX PU3MKIB Y MpoLeci 34iiCHEHHS BU-
poBHMYO-rocnoAapchbKol QiANbHOCTI NIANPUMEMCTBA Y JOBrOCTPOKOBIN NepcnekTuei [2].

KoxxHe nignpvemcTBo NOBUHHO PO3poOUTM CBOKO CTpAaTerito PO3BUTKY i TiINbKW Bif TOro, Ik BOHO Lie
3pobuTb, Byae 3anexaTtn Noro mManbyTHSA OisanbHiCTb. PopMyBaHHS cTpaTerii HeoOXigHO NMpoBagUTUN Ha
niacTaei TPbOX B3aEMOMNOB'A3aHNX KOMMOHEHTIB: CyCNiflbHMX NOTPEeD, BHYTPILLHIX MOXIMBOCTEN BUPOOH K-
Ka i cuTyauii, sika cknanacs B ranysi. ToMy pauioHanbHa cTpaTeria 3aBxan € KOMNpPoMicoM Mix noTpeba-
MU | pecypcamu [3].

Baromuin BHeCOK y AOCRiOXeHHs cTpaTeriyHoro hiHaHCOBOro ynpaeniHHS 3po6neHo y HayKoBUX
npausax BiTYA3HAHUX i 3apybikHNX BYEHUX, Takux, SK: |. AHcodbd, Brnark I. A., Topuubka H. I'., MpuHboB A. B.,
Actpemcbka O. M., Pagosa J1. [1., Yepen A. B., MNoptep M. E., CaBuyk B. IN., lUexoBuesa H. B., ®arxyT-
aiHoB P. A., Edpemos B. C. Ta iH. MeToamku, siki Oynv 3anponoHOBaHi BYUEHUMU Ha NPaKTULi BUSBUNMUCS
MarnonpuaaTtHUMK Ofsi NPakTUYHOTO BUKOPUCTaHHSA 3 METOH 3/INCHEHHS] KOMMMEKCHOTO YNpaBriHHs i-
HaHcaMu B CyvacHMX yMoBax rocnogaptoBaHHs [4]. HoBMM HanpsiMOM MpOBEAEHHSA cTpaTeriyHoro diHaH-
COBOro aHanidy € 3acTocyBaHHs matpuyHoro nigxogy XK. ®paHwoHa Ta |. PomaHe, skuii jae 3mory Bu-
3HauUMTV piHaHCOBE CTaHOBMLLE MIANPMEMCTBA Ta CMPOrHO3yBaTW BiAnoBiAHI 3MiHW. He BTpatuB cBOET
aKTyarnbHOCTI 1 (haKTOPHWI aHani3, Ak Aae 3MOry BU3HaYMTU BMIMB OKPEMMUX YMHHUKIB HA pe3ynbTyio-
YU NOKa3HKK [5].

MeTolo gocnioXeHHs € NpoBefeHHs CTpaTeriyHoro Ta piHaHCOBOro aHanidy pesynbTtaTiB (hiHaH-
COBOI AiSiNbHOCTI NiANPUEMCTBA, @ TakoX 3a AoMoMorow matpuui ®PpaHiioHa i PomaHe Byae BM3Ha4eHO
(hiHaHcoBy cTparterito nonirpadivHoro nignpuemctaa TOB "®akTop-Apyk".

MaTpuus dinancoBux ctpaterin XK. ®paHiwoHa Ta |. PomaHe rpyHTYeTbCA Ha po3paxyHKy TPbOX
KoediuieHTiB: pe3ynbTaTt rocnogapcbkoi gignbHocTi (PIFA), pesynbTaT diHaHcoBoi gisnbHocTi (PPL), pe-
3ynbTaT hiHaHCOBO-rocnogapcbKoi gisneHocTi (PPIrO) [6].
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PesynbTat rocnogapcbKoi AisinbHOCTi po3paxoByoTh 3a hoOpMynoto:

Prg = bPEI — A®EN - Bl + 3[M,
Ae BPEI — 6pyTTo-pe3ynbTar ekcnnyarauii iHBeCcTuLin;
A®ET — 3MmiHM chiHaHCOBO-ekcnnyaTaLinHmx noTpeo;
Bl — BUpoGHWYi iHBECTWUT;
3MM — 3BuyanHuii Npoaaxis ManHa.

@)

Pe3ynbTat rocnogapcbkoi QisinbHOCTI 3 EKOHOMIYHOro nornagy Moxe Oyt BU3HaYeHUA K cyma
rpOLLOBUX KOLUTIB NignpuemcTBa nicnsa dgiHaHcyBaHHA. Pl cBigunTb Npo NikBigHICTb NignpvemcTaa nicns
piHaHCyBaHHSs BCiX BATPAT, LU0 NOB'A3aHi 3 MOro po3sBuTkom [7].

Pe3ynbTat hiHaHCOBOI AisiNbHOCTI PO3paxoByOTh 3a (hopMynoto:

PoO = AMNK - B - TMHM - (4 + ABPL),
ne AlNK — 3MiHM NO3UKOBUX KOLLITIB;
B — BigcoTku, BapTiCTb (hiHaHCYyBaHHS;
IMHIM — nogaTok Ha NpMbyTOK;
[ — ouBigeHaw;
OB®[ — iHwi goxoam i BuTpaTy oiHaHCOBOI AiSNbHOCTI.

@)

PesynbTat hiHaHCOBOI AisnbHOCTI Bigobpaxae iHaHCOBY MONiTUKY NianpueMcTBa. Y Xofi 1horo
nigpaxyHky Tpeba KopucTyBaTUCh NuLLIE PyXoM (hiHaHCOBMX MOTOKIB.

BupiwanbHe 3HavyeHHs Ansa Bu3HadeHHs 3Haky P[] mae 3HaK 3MiHW NO3MKOBUX KOLLITIB.

PesynbTtat dhiHaHcoBo-rocnogapcbKoi aisinbHocTi (POM) nignpremcTea po3paxoBytoTb 3a (OOPMYIIOH:

POr[ = PrI + PO, ©)

POl nokasye BeNUUMHY i AMHaMIKy rpOLLIOBMX KOLUTIB MiANpUemMcTBa Nicns 34iMCHEHHS BCbOro KOMI-
nekcy iHBECTULIHO-BUPOBHMYOI Ta (hiHAHCOBOI AiANbHOCTI dhipMu. HeraTuBHI 3HaYeHHs pe3ynbTaty diiHaHCco-
BO-TOCMNOAaPCHKOI AisiNbHOCTI MPOTAroM TpUBAaroro nepiogy MoXxe npussecty 4o 6aHkpyTcTea nignpuemctsa [7].

Po3paxoBaHi Ha OCHOBI HaBedeHMX NOKa3HWKIB pe3ynbTaTu rocnoAapcbkoi Ta (PiHaHCOBOI Aisinb-
HocTi TOB "®akTop-Apyk" B abcontoTHOMY Ta BigHOCHOMY B1pasi HaBeaeHi B Tabn. 1.

Tabnuus 1
Pe3ynbTaTu rocnogapcbKoi Ta hiHaHCOBOI AifANbHOCTI
ABCONOTHI NOKA3HUKN BigHOCHI nokasHukm
INokasHuk
2009 p. 2010 p. 2011 p. 2009 p. 2010 p. 2011 p.
Pro 113725 91 083 90 208 >0 >0 >0
Poa -12 582 -32 085 -15 839 -0 <0 —0
Porg 101 143 58 998 74 369 >0 -0 >0

[Micna po3paxyHKy LiyX OCHOBHMX MOKAa3HUKIB MOXHAa YMOBHO 3apaxyBaTi MANPUEMCTBO A0 OOHOMO 3 KBaf-
paTiB MaTpuLi, @ TaKOX BU3HAYUTW, Ha Sk cTagii (hiHAHCOBOrO PO3BUTKY 3HAXOAUTLCA MIANPUEMCTBO (Tabn. 2).

3rigHo 3 HaBeaeHVMM B Tabn. 2 pesynbTatamu, TOB "®aktop-Opyk" y 2009 Ta 2011 pokax 3Ha-
xoaunocs B kBagparti 4 matpuui ®paHiioHa i PomaHe, sikomy Bignosigae Tun giHaHCOBOI cTparterii "paH-
Tbe", KNI CBIOYMTbL NPO Te, Lo NIANPUEMCTBO 3HaXoAUTLCHA B 30Hi YCMiXy, OCKINbKX PO3Mip MOro rocno-
AapCcbKo-(hiHAHCOBOI QiSINbHOCTI € NO3MTUBHUM. Lle 6yno JOCsrHyTo 3aBAsKM 3HAYHOMY 06CsAry noaaHol
BapTOCTi Ta iHWKX goxoais, oTpumaHux TOB "®aktop-Opyk" y 2009 poui, a Takox He3Ha4yHUM obcsirom
(hiHaHCOBMX BUTpaAT Ta 3MEHLUEHHIO MO3MKOBOrO Kanitany, wo 3abe3neuuno pesynbtat ¢iHaHCOBOI
fisnbHocTi 6nmabkuin o 0. ®PiHaHcoBa cTpaTeria "paHTbe" XapaKTepu3yeTbCs HASABHICTIO AOCTaTHLOI
KiNbKOCTI pecypciB Ana peanisauii iHBECTULIMHUX NPOEKTIB Ta PO3BUTKY BUPOOHMLITBA.

Tabnuuga 2
Matpuus ciHaHCOBUX cTpaTerii nianpMemMcTBa
Crapisi piHaHcoBOrO [anbmyBaHHsA Crabinisauis 3pocTaHHsA
possuTky PO <0 POI — 0 POL > 0
Prg>o = ST, WA 6. MaTepuHcbke
2010 p. 4 - £ TOBapUCTBO
1. BaTeuo 4. PaHTeo Porg>>0
omAzAC TR Pl = 0
PRLE—U * 2000 p.
2wo10p."y g
Prg—o 7. EnizognynHni gediumnt 2. Crilika piBHOBara 5. Ataka
Porg<o Porg — 0 Porg>o0
PrO<o 9. Kpusosun ctaH PO << 0 8. dnnema 3. Xntka piBHOBara
Porg<o Porg — 0
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Mpu BMKOPWCTaHHI NO3UKOBUX KOLLTIB MOXNNBE NpuabdaHHA HOBOro 06nagHaHHS Ta BNPOBaaXeH-
HS1 iIHHOBALIN.

Mpote y 2010 poui nianpnemcTBO nepemictunocsa Ao keagpaty 1 "6aTtbko cimencrea”, Hacamne-
pea, Yepes 3HayHe nigBuLLeHHs diHaHcoBux BUTpaT nignpuemctaa TOB "®akTop-Apyk" pasom i3 aeskum
3HWKEHHS OpyTTO-pe3ynbTaTiB Big ekcnnyaTadii iHBecTuuin. [laHa diHaHCOBa cTpaTeria XxapakTepusyeTb-
CS HKYMMU 32 MOXIMBI TEMNaMM 3pOCTaHHA BUPOBHULTBA, NPOTe, HasBHICTIO pe3epBiB AN NOoKpaLleH-
HS1 cMTyauii npu Ginbl edeKTMBHOMY BUKOPUCTAHHSA pecypciB. Y NianpuMeMcTBa cnocTepiraeTbCa npun-
NMB KOLWITIB Bi rocnogapcbKoi AianbHOCTI, TOGTO BOHO Mae cTabinbHU NpubyToK, ane uen npubyTok nae
Ha BMNNaTy NOTOYHMX 3000B'A3aHb 3a Kpegutamu. TOB "®aktop-Opyk" y 2011 poui noBepHynocs Oo
KBagparty 4 "paHTbe", B NepLuy Yepry, 3aBAsKM 3HAYHOMY 3HMKEHHIO (PIHAHCOBUX BUTPAT i 3HUXKEHHIO CyM
MOBEPrHEHHS NO3MKOBMX KOLUTIB. TaKoX Ha Lie BRANWHYMO 3Ha4yHe 36inblueHHs JofAaHol BapToCTi, 3MiHa
(biHaHCOBO-ekcnnyaTauinHMx noTpeb Ta 36inbLieHHs iHWnxX goxoais nignpuemctea. Tob6To TOB "dakTop-
Opyk" 3HOBY Mae [OCTaTHIM 3anac KOLWTiB, sIki BOHO MOXe BKMacTu y BnacHe BUPOOHULTBO, NpoTe, Ha Aa-
HWI MOMEHT, HaJae ToBapHi KpeanTn CBOIM NapTHepam 3a paxyHOK HUX.

[nHamika nokasHuKiB 3a OCTaHHI POKW, Aae 3MOry MPOrHO3yBaTu, WO Y HACTYMHOMY poui nignpu-
€MCTBO 3anuwnTbLCA B TOMY X kBagparTi. [IpoTe BOHO MOXe nepemicTuTucsa Ao keagpaty 6 y Bunagky,
AKWwo byayTb 3anyveHi 4oAaTKOBI MO3MKOBI KOWTK, abo MiANPMEMCTBO IHBECTYE HasiBHI NikBigHI 3acobu B
Kanitan iHWWX NignpueEMCTB, LU0 NPUHece AOoXiA Y ManbyTHLOMY nepioAi.

TakuM YMHOM, BUKOPUCTaHHS 3anpornoHOBaHOI MaTpuLi AacTb 3MOry KepiBHUUTBY nignpuemcrea
TOB "®akTop-ApyK" npuimaTt 06'EKTUBHI PiLLEHHS LLOAO KOMMMEKCHOr0 BUKOPUCTaHHS BCiX (hiHAHCOBUX
pecypciB, CNPAMOBaHMX Ha AOCSArHEHHA MeTu (biHaHCOBOI cTparTerii.

Hayk. kepigH. >Kypaesnbosa I. B.

Jliteparypa: 1. Kuoppunr B. . Teopusi, npakTka 1 HCKYCCTBO yIpaBieHHs : [y4eOHUK AJst By30B Mo crer. “Me-
nemxment”] / B. U. Koppusnr. — M. : HOPMA ; UTH®PA-M, 2001. — 528 c. 2. opodeer M. JI. OcoberHocTH mpu-
MEHEHHS MaTpHLbl pUHAHCOBBIX cTparernit @panimona 1 PomMane B cTpaternieckoM (HHHAHCOBOM aHAIHM3E KOMITA-
uuu / M. JI. Jlopodees // @unancel u kpeaut. — 2009. — Ne 23(359). — C. 23-27. 3. banabanoB U. T. OcHoBbI
(uHaHCOBOrO MeHeKMeHTa : yueOH. nocob. / M. T. banabanos. — M. : dunancel u cratuctuka, 2001. — 528 c.
4, Aucodd U. Crparernueckoe ynpapnenue [DnekrpoHusiii pecype] / U. Ancodpd. — 2007. — Pexxum moctymna :
http:/library.oseu.edu.ua/docs/Ansoff.pdf. 5. Kpusuupka O. P. [TnanyBanHsi mpuOyTKy MiAMPUEMCTBA NPH BU3HA-
4yeHHi ctparerii ioro po3Butky / O. P. KpuBuupka // ®inancu Ykpainu. — 2005. — Ne 3. — C. 138-146. 6. Irnatee-
Ba l. A. Crpateriunuii MeremxmenT : miapydnuk / 1. A. IrnateeBa. — K. : Kapasena, 2012. — 480 c. 7. Meroauusi
pEeKOMEHAAIl 10 BUKOHAHHS MPAKTHYHKUX 3aBJaHb 3 HABYAIBHOI quciuiuiing "CTpaTeriyde yrnpaBimiHHSI" I CTY-
neHTiB cnemiansHocti "®inancu” aeHnoi Gpopmu Hayanus / yki. I. B. XKypasnsosa, O. O. [lopoxusik. — X. : Buz.
XHEY, 2010. - 24 c.

lNoxxapcbka A. C. YK 657.92

CTyneHT 4 kypcy
iHaHcoBoro akynbteTy XHEY

METOOUYHUIA NMIOXIQ 0O OLIHKK
®IHAHCOBOI'O NOTEHUIAITY HA OCHOBI
BU3HAYEHHA TAKCOHOMIYHOIO MNOKA3HUKA

AHomauis. Po3arisiHymo MOXugicmb 3acmocyeaHHs MmakCOHOMIYHO20 aHarni3y 0715 OUiHKU hiHaH-
coeoz2o nomeHruyiany AT "Momop Ciy". 30ilicHeHO OuiHKY MOKa3HUKI8, W0 Xapakmepu3ytoms ¢hiHaHcosul
riomeHujasn nidnpuemMcmea, to2o OuHaMiKy ma 8u3Ha4eHo ¢hakmopu, Wo 8rIUHY U Ha 3MiHY MOKa3HUKa.

AnHomauusi. PaccMompeHa 803MOXHOCMb MPUMEHEHUST MaKCOHOMUYECKO20 aHarnu3a 0r1si OUeH-
Ku guHaHcosozo nomeHuyuana AO "Momop Cu4". OcyuwiecmerneHa oueHka rokazameredl, xapakmepu-
3yrouux ¢buHaHcosbll nomeHyuan npednpusmusi, e2o OUHaMuKy u orpedenieHbl ¢hakmopakl, No8nusis-
wue Ha U3MeHeHue roka3amerisi.

Annotation. The article deals with the possibility of using taxonomic analysis for the assessment of
the financial capacity of PLC "Motor Sich". Indicators characterizing the financial strength and dynamics
of the company were assessed. The factors that influenced the change of the indicator were studied.

Knroqosi criosa: ¢hiHaHcosul nomeHuyiar, makCOHOMIYHUU MOKa3HUK, KoegiuieHm maKcoHOMIl.
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BaxnvBo ymMOBOK pPO3BUTKY NIANPUEMCTBA € HAsIBHICTb Y HLOMO AOCTaTHBOrO hiHAHCOBOro Mo-
TeHuiany, 3gaTtHoro 3abe3neunTy cy6'ekTy rocnogaptoBaHHs NMOTOYHY Ta MepcnekTuBy (piHaHCOBY CTil-
KICTb Yy MiHIMBUX PUHKOBUX YMOBaX.

Tomy aHani3 i ouiHka ¢iHaHCOBOro MoTeHLiany NigNPUEMCTBA € BaXNMBUMMW, OCKiNbKM came pe-
3ynbTaTk Takoro aHanidy AarTb 3MOry KepiBHUKam NignpueMcTB npuimMati obrpyHTOBaHi ynpaBniHCbKi
pilLEHHS Ta YyABMATM NoAanblui NepcrnekTVBM PO3BUTKY NIANPUEMCTBA, @ 30BHILLHIM KOpUCTyBaYaM —
OTpMMyBaTV NEBHY iHOPMaLito AN NPUAHATTS GinbLU BUMAHUX €KOHOMIYHMX piweHb [1]. Hanbinbw Bax-
NMBMM NpU LbOMY € BMBIp HaMoNTMManbHILOro Ta HaeEeKTUBHILLOro METOAY NOro OLiHKU.

Came TOMy MeTO JaHOi CTaTTi € ouiHka Ta aHani3 iHaHCOBOro noTeHujiany 3a JONOMOrow Me-
TOOY TaKCOHOMIi, IO A03BONMB OM iHTErpyBaTh 3HAYHY KifbKiCTb OKpeMux KoedilieHTiB Ta BUSBUTK Ou-
HaMiKy MOro 3MiHW, a Takox hakTopu BMMBY.

OCHOBOMOMNOXHWMKOM TakCOHOMIYHOro aHanidy 6ys B. MNntoTa [2]. BuBYeHHsIM hiHaHCOBOro NoTeH-
Liany 3avmanucs Taki B4eHi, sik: TepewueHko E. 0., Aped'esa O. B., Cimenko |. B. Ta iH.

®inaHcoBmn noteHuian nignpuemctea (PII1) — ue cykynHicTb (iHAHCOBUX pecypciB, WO 3Haxo-
AWTBCA Yy PO3MOPSAAXKEHHI NiANPUEMCTBA, a TaKoX MOXIUBICTb, 30aTHICTb Ta HEODXIAHICTb X Ik NpocTOoro,
Tak i po3WMpPeHoro BiATBOPEHHS 3 METOl0 3abe3neyeHHs CTilkoro, AnHamivyHoro Ta 36anaHcoBaHOro po3s-
BUTKY nignpuemcraa [3].

®diHaHCOBUI NOTEHLian € cknagHo, AUHaMIYHOK CUCTEMOID, eNneMeHTU SIKOi B3aEMO3B'sidaHi Ta
B3aeMOODYMOBHEHI, i BKMoYae B cebe 6e3niy cknagosux. KoxeH 3 enemeHTiB 3anexuTb Bif, piBHA PO3BUTKY
nigNPMEMCTBA, KOHKYPEHTHOI NO3uLii, MOXIUBOCTI 3any4YyeHHs Ta NOEAHAHHA OKpeMuX BUAIB Axepen di-
HaHCYBaHHS, e(PeKTUBHOCTI ynpaBniHHA Ta Moxe OyTK OLiHEHWI 3a JOMOMOroK iHAMBIQyaneHoro Habopy
NMOKa3HUKIB.

KoedpiLlieHT TakCOHOMIi — Le MOKa3HMWK, L0 3aCTOCOBYETLCS AN CTATUCTUYHOI XapakTepPUCTUKM
GinbLIOCTi 06'eKTIB Ta 3 MOro AONMOMOrO MOXHAa OLIHWTW AOCATHYTUIA B AeAKOMY Nepioai CepefHin piBeHb
3HAYEHHS O3HaKW, KU XapaKTepuaye po3rnsHyTe ssuile [2].

Ha ocHogi 3BiTHOCTi AT "MoTtop Civ" 3a 2010 — 2012 poku 6ynu po3paxoBaHi Ta 06paHi nokasHu-
KW, LLIO A03BONATb BU3HAYNTU KOEMILIEHT TakcoOHOMIT anga ouiHkm O [4].

dakTopw, WO BNAMBAKOTbL Ha (hiHAHCOBWMIA MOTeHUian, — ue, nepegycim, CTiike 3pOCTaHHS Cymu
BMACHMX KOLUTIB MiANPMEMCTBA, a TakoXX BanoBOi BUPYYKU Ta BanoBOro NpmbyTKy, BUCOKUIA PiBEHb PEHTa-
©enbHOCTI Ta NiKBIAHOCTI, 3abe3neyvYeHHsi NPUNYCTUMOI HOPMW 3anexXHOCTI Bif KpeauTopiB.

Ha ocHoBi npaub Aekinbkox aBTopiB OyB BUAINEHUA nepenik NoKa3HUKIB, SKi AO3BONSTb BU3HAYU-
TV iHTErpanbHU NOKa3HWK piBHA PiHAHCOBOrO NoTeHuiany nignpuemcrea (Tabn. 1).

Tabnuus 1

Moka3HMKKu ANna BU3Ha4YeHHs iHTerpanbHoOro nokasHuka ®Mn

domin M. O,
Crapsontos M. [.

Banosa Bupy4ka * *
Banosuii npnbyTok * *
CobiBapTiCTb NpoayKLUii *
KoediuieHT peHTabenbHOCTi Bnac- .
HOro Kanitany
KoeiLjieHT chiHaHCcOBOT .
3aNeXHOCTI

MokasHuk Mmn H. O. Yobitok B. I. MoriceHko I. M.

BnacHui kanitan * *
K_oec_biuieH'_r abconoTHoI .
NiKBigHOCTI
Koeq)iuiezﬂT peHTabenbHOCTI «
npoayKuji

Mepiog o6opoTHOCTI
nebiTopcbkoi 3aboproBaHOCTi
KoeiLjieHT maHeBpeHOoCTi
Bf1acHOro kanirany

Micnsa BU3HaYeHHs BMXIOHUX AaHUX cnig nobyayBaTu MaTpuLito crnoctepexeHb (X):

5106758 2335243 2666560 0,39 1,62 0,25 3799732 81 0,47 05
X 5891225 2864600 2927924 028 1,6 0,18 5108798 73 0,46 05
8085335 3277991 4650385 0,21 151 0,34 7614479 37 0,35 041

[ns noganblioi NobynoBM BEKTOpa-eTanoHa BCi NOKa3HWKM HeobXigHO po34inuTi Ha CTUMYNATO-
pu Ta gectumynatopu. OCHOBO TaKoro po3nodiny € XapakTepHWUIA BMMB KOXHOFO 3 MOKa3HWUKIB Ha pi-
BEHb PO3BUTKY 00'ekTa, sIKMI BMBYAETLCS. O3HaKM, KOTPi BNNUBAKOTL NO3UTUBHO (CTUMYIIOBAHHSI) Ha 3a-
ranbHU piBEHb PO3BUTKY 00'€KTa, Ha3nBalTb CTUMYMATOPaMU, O3HaKMK, SIKi HECYTb HEraTUBHUIA BMNNUB,
Has3MBalTb AecTumynaTopamu (Tabn. 2).
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Y pasi, Konv NokasHWK € CTUMYNSITOPOM, AN BEKTOpa-eTanoHy HeobXigHo BUGpaT MakcumansHe
3HaYeHHs1 LbOro nokasHuka. [ns 4ecTMmynsaTopiB HaBnaky — HaiMeHLUe.

Tany

06OpOTHI KOLWITK, @ Ky — KaniTaniaoBaHO

Tabnuugsa 2
Po3nopin nokasHukis
MokasHuk XapakrepucTuka BucHoBok

[poLuoBuin BK BUPYYKM, SIKY NiONPUEMCTB! pKarno Bi nisa-

Banosa BupyuKa POLLIOE pa3s BUPYYku, SIKy MiANPMEMCTBO ofepxario Bif peanisa c
Lji BCiei BUpobneHoi npoaykuii abo HagaHWx Nocrnyr Yy BUKOHaHUX pobiT

. ranbH Ma npuobyT TPpMMaHa nianpueMcTBOM Big Nignpuem-

Banosmit npuByToK 3ara Ha cyma p_6y|<yop aHa nianpyYEMCTBOM Bif, nianpue C
HULBKOT AiSNbHOCTI
BupaxeHi y rpoLuosin dopmi BUTPaTH, NOB'A3aHi 3 NiAroTOBKOI, Op-

CobiBapTicTb NpoAykLii [ raHizauieto, BegeHHAM BMPOGHMLUTBA Ta peanisauicto Npoaykuii (Bu- i
KOHaHHs pobiT, HaAaHHs nocnyr)

KoedivjeHT peHTabenb- | Nokasye, skvin NnpubyTok NPUHOCUTL KOXHA iHBECTOBaHa BriacHUKamu c

HOCTi BNacHOro Kanitany |rpoLlosa oagnHULS

KoeiLjieHT chiHaHCcO- | XapakTepuaye YacTKy 3anyyeHuX KOLUTIB NigNPUEMCTBA Yy 3aranbHin i

BOI 3aNEXHOCTi CyMi KOLUTiB, aBAHCOBAHUX Y MO0 AiSnbHICTb

KoedpiLlieHT aBcontoTHoi Mokasye, sika YacTMHa KOPOTKOCTPOKOBOI 3a60OproBaHOCTi Moxe 6yTu

nikgi ﬂocﬂ y BMNaAKy HeobXiQHOCTI noralleHa HeravHO 3a paxyHOK HawbinbLu C

A NIKBIAHUX aKTUBIB
o . ®diHaHCOoBI W, SKi BKN Hi HAM Ons opraHisadii T iHaHCy-

BriacHuii kanitan aHcoBl pecypci, siki aneH ANA opraHisauil Ta giHarcy C
BaHHS! rocrnoAapcbKoi AisNbHOCTI

Mepioa obopoTHoCTI . . .

neBiTopeLKoi aatop- Moka3sye ckinbku pasiB y cepedHbOMy MPOTAroM poKy AebiTopcbka il

rOBAHOCTI 3aboproBaHicTb NepeTBOpIOBarnach y rpoLloBi KOLWTH

KoedpiLieHT peHTabenb- [ XapakTepusye ¢iHaHCOBUIA pe3ynbTaT BUKOPUCTaHHS HasiBHUX pe- c

HOCTi NpoaykKuii cypcis

KoeiujieHT maHeBpe- |lMokasye, sika YacTMHa BracHOro Kanitany BMKOPWUCTOBYETbCA AN

HOCTIi BMIACHOTO Kami- | biHaHCyBaHHSA NOTOYHOI AiSNbHOCTI, TOBTO SIKy YaCTUHY BKNAAEHO B C

Y pesynbTati 6yB po3paxoBaHUi TAKCOHOMIYHWIA NOKa3HWK KoedilieHTa po3suTky 3a 2010 — 2012 po-
kn. PesynbTaTi po3paxyHKy crig nogatu y Burnagi rpadiky (pUCyHok).

Ak nokasanu pospaxyHku, NPOTArOM aHani3oBaHOro nepiogy CrocTepiranocs 3pOCTaHHs PiBHS
(hiHaHcoBoro noteHuiany AT "Motop Ciu". Hanbinbworo 3HayeHHs BiH gocsr y 2012 poui — 0,53.

) —
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B HTeNPATHHEN OOREXHIEN PiBH PoERRTEY

Puc. AnHamika 3MiHM iHTerpanbHOro nokasHuka piBHA ¢piHaHCOBOro noTeHuUiany 3a pokamu

Y 2010 poui nignpuemMcTBO xapakTepusyBanocs HU3bKUM piBHEM (DiHAHCOBOro MoTeHuiany, npo
LLIO CBIiAYNTb KoeiLiEHT TaKCOHOMIl, WO npunMae 3HadveHHs 0,17. MNoka3HMKM LbOro POKy MaloTb HaNH MX-
Yi 3HAYeHHA Ta € Janekumu Big BekTopy-eTanoHy. Y 2011 poui cnocTepiraetbCa HEBENuMKe 3pPOCTaHHSA
OI1MM. Lle noB'asaHe 3i 3poCTaHHAM CyMy BanoBOro NpubyTKy Ta BMacHOro Kanitany, 3MeHLWeHHSAM nepio-
oy obopoTHocTi aebiTopcbkoi 3aboproBaHocTi. Piske 36inblieHHst piBHa MM y 2012 poui moxe 6yTn 3y-
MOBJIEHE 3Ha4YHMM 3MeHLLEeHHAM nepiogy obopoTHOCTI AebiTopcbkoi 3aboproBaHocTi, TOOTO rpoui 3a
peani3oBaHi ToBapu i NOCNyrn noBepTalTbCA A0 NANPUEMCTBA BCe LUBMALIE. TaKoX CnocTepiraeTbes
3pOCTaHHS 3HaYeHHs koedilieHTa abcontoTHOT NiKBIAHOCTI, WO CBiAYNTE NPO 36iMbLUEHHS Y MiANPUEMCT-
Ba abCoONOTHO NIKBIAHMX aKTUBIB.
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AHani3 nokasas, Lo piBeHb (PiHAHCOBOro noTeHuiany nignpuemcrsa Ha JOBOSi 3HAYHOMY PiBHi i
Mae HenoraHy 6a3y Ans cBOro nofdanbLioro 3poctaHHs. MNpo ue cBigunTb cTtabinbHe 36inblieHHs Benu-
YnHW NpUBYTKY NiANPUEMCTBA, 3MEHLLEHHS HE3amneXxHOCTi NiANPMEMCTBA Bif 30BHILLUHIX KOLUTIB Ta 3HA4YHa
peHTabenbHICTb kaniTany Ta NpoayKLii.

OTXe, 3aCTOCYBaHHSA TAKCOHOMIYHOrO MeToAY AN OUiHKW PiBHA hiHAHCOBOro noTeHuiany nianpu-
€MCTBa € J0BOJi e(PeKTUBHMM, OCKINIbKM BiH JA€ 3MOry YHUKHYTW aHarnidy 3HaqHOI KiflbKOCTi OKPEMMX KO-
ediuieHTiB, BUABUTU AMHaMIKy 3MiHM NOKa3HMKa Ta hakTopu BMNAMBY Ha HbOrO; TakoX BiH Ja€ Npaso Joc-
nigHWKy BUGpaTn BNacHuii Habip NOKa3HWUKIB ANa aHanisy 3rigHo 3 MOoro uinamu.

Hayk. kepieH. XKypaernsosa I. B.

Jlitepatypa: 1. Mensruk L. 1. Ominka Ta niarsoctrka ¢iHancoBoro noreHmiany manpuemcts / I I MensHuxk // Exo-
HoMiuHwmif npoctip. — 2008. — Ne 20(2). — C. 190-199. 2. [Imota B. CpaBHuUTE/IbHBII aHATN3 B 9KOHOMHUYECKHUX HCCIIE-
noBaHusx: Metopl TakcoHOMUM U pakropHoro ananusa / B. [lntora ; nep. ¢ HayuHoit pegakuuu B. M. JXKykosoii. —
M. : Crarucruka, 1980. — 151 c. 3. Tepeuienko E. FO. ExoHomi4uHa cyTHICTH )iHAHCOBOTO MOTEHIIATY i IPUEMCTBA
[Enexrponnnii pecypc] / E. FO. Tepemenko. — Pexum nocrymy : http://www.confcontact.com/2008dec/7_teres
chenko.php. 4. Oiuiitauii caiit BAT "Morop Ciu". — Pexxum mocrymy : http://www.motorsich.com/rus/.

YK 336.76:338.2 CmenaHoega M. O.

MaricTtp 1 poky HaB4YaHHS
ciHaHcoBoro dakynetety XHEY

CTPATEIN4YHA KAPTA AK IHCTPYMEHT MNPOLIECY
YMNPABNIHHA KPEOUTHUM PU3UKOM BAHKY

AHomau,is. Po3ansiHymo Hauleaxnusiwi enemeHmu 36anaHcogaHol cucmemMu nokasHuKie ma o6-
rpyHmosaHo OouyinbHicms nobydosu cmpameaiyHux kapm Ha npuknadi 6aHky AT "®iHaHcu ma Kpe-
oum" Onsl ynpasniHHA KpeOUMHUMU pu3ukamu ma ¢hopMy8aHHS 1020 KOHKYPEHMHUX repesaea.

AHHOmMauyus. PaccmompeHbl saxHeliuue anemeHms! cbanaHcuposaHHOU cucmeMb! rokasame-
nell u obocHosaHa uennecoobpa3HOCmb UCMOMb308aHUSI CmMpameauyeckux kapm Ha npumepe b6aHka
TMAO "®uHaHcbk! u Kpedum" 0nsi yripasneHusi KpeOuMmHbIMU puckamu U ¢hopMupo8aHuUsi e20 KOHKYPeHm-
HbIX npeumyuecms.

Annotation. Considered were the most important elements of the Balanced Scorecard. The
expediency of using the strategic maps was illustrated by the example of JSC Bank "Finance and Credit"
for credit risk management and the formation of its competitive advantages.

Knroyosi criosa: cmpameeaidHe ynpaessiiHHA, cmpameaiyHa kapma, 6aHK, kpedumHul nopmaers,
KpedumHul pu3uk.

Pu3unkn 6aHKIiBCbKOI QisiNbHOCTI TICHO NOB'si3aHi MiXk coBOt0 | HEPIAKO OAHI BUAM pU3MKIB CynpoBO-
DKyoTbes iHWuMK. OgHMM i3 BUAIB PU3NKIB, AKUIA CYyTTEBO MOXE BNIMHYTU HA nodanbluy AisnbHICTb 6aH-
KiBCbKOi YCTAHOBW, € KPEAUTHUIA pU3nK, TOOTO pu3nk BTpatu 6aHKOM HagaHUX KpeouTHUX pecypciB BHa-
CniAoK HECNPOMOXHOCTI MOo3nyarnbHUKa NOracuTu KpeautHy 3aboproBaHiCTb Ta ChNNaTtUTK MPOLEHTU 3a
KOPUCTYBaHHA KpeanToM. KpeauTHuid pusmk € ogHMM i3 HanbinbLl 3Ha4YHUX PiHAHCOBMX PU3KKIB Y Oisnb-
HOCTi ©aHKy, OCKiNbKM OCHOBHY 4aCTWMHY akTUBIB OaHKy CTaAHOBNSATb KpeauTHI onepadii, a npoueHTw,
OTPUMaHI Bif, KpeauTHOI AisNbHOCTI, CTAHOBMSATH OCHOBHY CKINafoBYy AOXOAIB GaHkKy.

Yci 6aHku nparHyTe 3MEHLUUTU MOXIMBI BTPaTW, NMOB'A3aHi 3 peanisalieto KpeanTHUX pusmnkie. Ans
ynpaBniHHA NPUARHATUMK pu3nkamm 6aHKy HeOOXiAHO pO3pPOOMTU NNaH, OCHOBHOK METOK SKOTO € MiHiMi-
3auia KpeguTHUX pu3nkiB. Takmm nnaHom mMoxe OyTu cTpareriyHa kapTa 6aHKy ynpaBniHHA KpeauTHUM
pY3NKOM, LLIO 0BYMOBIOE aKTyarnbHICTb 06paHoi TeMaTuku.

Mpobnemoto, NOB'A3aHOM0 i3 ynpaBniHHAM pu3nkamun 6aHKy, 3anmanucs Taki aBTopw, sik: baknaHo-
Ba l. b., Jlicoea H. O., CknsipoB P. O., BypkyH O. |. Ta iH. [1 — 4].

MeTa cTtaTTi nonsrae B po3pobui cTpaTeriyHoi KapTu ynpaeniHHSA KPeaUTHUM pU3UKOM OaHKy Ta
BiANOBIAHO A0 Hel cknajaHHs KapTu KPeaWTHOrO PU3MKY, Lo € MiArPYHTAM Ans BUGopy BuAy NOMITUKA
ynpaBniHHA KPeOUTHUM PU3UKOM.

Ha pucyHky HaBegeHO MeToau MiHimi3auii KpeauTHUX pU3KKiB.

© Crenanosa M. O., 2013
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MeToan MiHimi3aLii KpeAUTHUX PU3NKIB

/\

3O0BHILLHI 30BHILLHI
Posnogin 30BHILLHE CTpaxyBaHHS HopmyBaHHs JTlimiTyBaHHA
KpeauTis KpeauTis
Bumora HagaHHSA L
3a6e3nquHHﬂ Oueepcudikauis CTBOpEHHSs
pesepsis

OuiHKa KpeguTOCNPOMOXHOCTI
nosnyanbHuKa

Puc. MeToau MiHimi3auii KpeaUTHUX PU3KKIB

3rigHO 3 PUCYHKOM, MOXHa 3a3HayuTK, WO METOAU MiHiMi3auii KpeaAMTHUX pU3MKIB € HegocTaTt-
HbOK 623010 Anst YCMLWHOIO PU3UK-MEHEMKMEHTY BaHKy, TOMy HEOOXiAHO 3BEpHYTM yBary Ha nobyaosy
cTpaTeriyHMX KapT cucteMu 36anaHCoBaHNX NOKa3HUKIB OaHKy.

Ona ynpaBniHHA NPUAHATAMU pu3nkamu 6aHKy HeobxigHO PO3pobUTM MnaH, OCHOBHOK METOH
SIKOTO € 3HWXKEHHS MOXNUBKUX BTpaT 6aHky. Takum nnaHom moxe ByTu cTpaTteriyHa kapTa 6aHky ynpas-
NiHHA KPEOUTHUM PU3UKOM.

Ha ykpaiHcbkOMy pUHKY ©aHKiBCbKMX MOCIYr OCTaHHIM 4acoM MOCMnUNacb KOHKypeHUis 3 GOoKy
GaHKiB 3 iHO3eMHMM KaniTanoM Ta 3aKopAOHHUX GaHKIBCbKUX Py, O BUKOPUCTOBYHOTL Nepesarn €Bpo-
NencbKoro AoCBigy MeHemKMeHTy 6aHKy. [Ina yTpumaHHS CBOIX MO3uLii Ta 3aBOKOBaHHSA BinbLUOi YacTku
PVHKY 6aHKkaM HeOOXigHO BU3HAYMTW YiTKi Ta NPO30pi LiNni LWoAO 34iMCHEHHS CBOET AisnbHOCTI. Came HaovHa
nobyaoBa Takux Linew Ta 3B'A3kiB MiXX HUMW J03BOMNSAE 34IMCHUATY | € METOIO CKNafaHHs CTpaTerivyHoi kapTu [4].

[ns obrpyHTOBaHOI OLiHKM LisiNbHOCTI (DiHAHCOBO-KPEAMTHOI YCTaHOBM AOCHIAXYTbCA SK i-
HaHCOBI, TaK i He(piHaHCOBI EKOHOMIYHI NMOKa3HMKM y Mpoueci poboTu i3 cuctemolo 30anaHCoBaHUX €KO-
HOMiYHMX nokasHukiB (C3IM). Y koHTekcTi C3I 6aHK [OCiaXYeETbCS N OLIHIOETBCA 3 YOTUPLOX MO3WLLIN.
Mepwa nosuuis noe's3daHa 3 ¢iHaHCOBUM cTaHoBULEM 6aHKy (MokasHUKM NpuOYTKOBOCTI, peHTabernb-
HOCTIi), 3 piBHEM PU3UKOBAHOCTI OaHKIBCbKMX onepadin. KniovyoBrMu onsg po3BuTKy OaHKIB BBaXarTbCs
NOKa3HUKM PU3MKOBAHOCTI — arperoBaHnii pusuk i piBeHb 3abe3neyeHoCTi OYikyBaHUX BTPAT CTBOPEHUMMU
pesepBamMu Ha puHKY. [lpyra no3uuis BU3HA4YaeTbCA NOBEAIHKOK BaHKy Ha pUHKY (KINbKICTb KIIEHTIB, YacTka
pUHKY B reorpacdpiyHin i npoayKToBin NepcnekTueax). TpeTs No3uuisa CTocyeTbCs ePEKTUBHOCTI BHYTPILL-
Hix Bi3Hec-npoueciB. YeTBepTa — 0OyMoBMeHa piBHEM PO3BUTKY KaapoBOro noteHuiany 6aHky [2].

CTBOPEHHS CTpaTerivyHoi kKapTu — HEOOXiAHUIA KPOK ANst BU3HAYEHHS NPOEKLIN, Linen i NoKasHUKIB,
a TakoX MPUYMHHO-HACNIAKOBUX 3B'A3KIB MK HUMMN.

CTtpaTeriyHa kapTa [03BOMSE AOHECTU [0 OKpeMMX Nigpo3ainie i cniBpobiTHWKIB opraHisauii ix
ponb y peanisauii ctparterii. CtpaTeriyHi KapT MOXyTb OYTW CTBOPEHi Ha Byab-AKOMY PiBHI yNpaBniHHS, i KO-
YKEH piBEHb MaTMMe MOXIMBICTb 6a4MTU CBOE MicLe Ha 3aranbHiln cTparerivHin kapTi [1].

TepmiHoM "cTparteriyHa kapta" P. KannaH i [1. HopTOH 3anponoHyBanu HasuBaTh MPUYMHHO-
HacCniaKoBI 3B'A3KMN MiXK OKpEMUMMW eneMeHTamu cTparterii opranisauii [4]. 3 ogHiel To4YkM 30py, NPUYNHHO-
HacCniaKOBI NMaHLOXKKN rpadpivHo BigoGpaxatoTb cTpaTerii noriku: sk peanisauis ogHiei cTpateriyHoi MeTu
Oyae cnpusATU OOCArHEHHIO IHLIMX CTpaTeriyHuMX uinen y 3banaHcoBaHil cuctemi uinen. loeHtundikadis n
BiOOpaKeHHs1 cTpaTeriyHMX B3aEMO3B'A3KIB MiXK OKPEMUMMW LiNSAMU — HaMBaXnuBiWi enemeHTy 36anaH-
COBaHOI CUCTEMM MOKa3HMKIB. 3 Apyroi TOYKM 30py, cTpaTteriyHa kapta BSC cTtaHOBUTH Mogensb, Wo ae-
MOHCTPYE, SIK cTpaTeria noeaHye HemaTepianbHi akTUBW 1 NPOLLECH CTBOPEHHS BapTOCTi.

3rigHo 3 P. KannaHowm i [. HopToHom, C3[l1 po3rnsgaeTbcst B YOTUPLOX B3aEMO3B'sI3aHMX FOSoB-
HWUX cKNagoBuX: PiHAHCOBOI, KNIEHTCLKOI, BHYTPILLHBOI 1 CKIagoBoi HaBYaHHA 1 po3BuUTKY [3]:

1) hiHaHCcoBa: onucye MaTepianbHi pe3ynbTaTi peanisadii cTpaTterii 3a 4OMOMOrow TpaanLinHMUX
(hiHaHCOBMX MOHATL; LiNi (hiHAHCOBOI CKNagoBOi — EKOHOMIYHI NiACYMKM YCNiLWIHOI CTpaTerii (3pocTaHHs
foxogiB i NpubyTKy, a TakoX NPOAYKTUBHICTb);

2) knieHTCbKa: Npy OPMYyOBaHHI KNIEHTCLKOT CKMaA0BOI CTPaTEriYHOI KAapTU MeEHeKepy BU3Ha-
YaloTb LiNbOBi CErMEHTU CMOXMBYOro PUHKY, Y SIKMX KOHKYPYE AaHuii GisHec-Migpo3ain Ta nokasHuku pe-
3ynbTaTiB MOro QiANbHOCTI 3 NOrNAAY KiEHTIB;

3) BHyTpiWHS: BianoBigae 3a ABi XWUTTEBO BaXKMMBUX KOMMOHEHTU cTparerii: 1) po3pobka 1 Ha-
AaHHS KMIEHTOBI Npono3uLii LiHHOCTI Ta 2) yJOCKOHANEeHHs MPOLLECIB i CKOPOYEHHSsI BUTPAT sk 3acoby nia-
BUWLLIEHHS NPOAYKTUBHOCTI Y hiHAHCOBIV CKNaaoBil;

4) HaB4aHHs 1 PO3BUTOK: BiAOVBAE Ti HeMaTepianbHi akTBW, Siki € HaBINbLL BaXIMBUMW AN CTpaTeril.

YiTKi NpMYMHHO-HACNIAKOBI CMiBBIAHOLIEHHSI HA CTpaTerivHii KapTi Bneplle 4O3BONUNN OpraHisa-
uism ecbekTMBHO 3abe3nedyBaTy NiATPUMKY BUKOHAHHA CTpaTerii Ha yCixX piBHAX opraxisauii [1].

TaknuMm YMHOM, MOXHA 3a3HAYUTU TOFIOBHOKD CTpAaTEriyHO MeTOoK 6aHKy ynpasmiHHS KpeauTHUM
PU3MKOM € MOro MiHiMi3aLisi, OCKINbKM MOBHICTIO YHUKHYTU PU3UKIB NpU KpeauTyBaHHI HEMOXNMBO, a Ta-
KOX € rapaHToM 36inbLlUeHHs NpUOYTKOBOCTI KpeaAUTHUX onepauin. Onsa il JOCArHEeHHA NOBMHHA CMPUSTY
poboTa BCiX NPUYETHUX OO0 KPeAMTHOro npolecy npauiBHuUKiB 6aHKy, Lo BKMOYae sk pobOTy nepcoHany
©e3nocepeHbO i3 KrieHTamu, Tak i po3po0Ky HOBMX MEHLL PU3UKOBUX MPOAYKTIB, Ta YNPaBMiHHS AKICTHO
KpeauTHoro noptdens.

CknapoBa HaBYaHHS i pO3BUTKY Bifobpaxae Ti HemaTepianbHi akTUBW, SIKi € HAWBINbLL BaXXTUBU-
Mun ana ctparerii. [Jo uiei cknagoBoi 3apaxoBaHo NiABULLEHHS KBanidikaLii Ta cuctemmn moTuBadii nepco-
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Hany, BNPOBaaXeHHs1 HOBMX METOAMK OLIHKW MepcoHarny, a TakoX pPO3BUTOK iHOpMaLiNHNX CUCTEM Ta
nporpaMHuX NpoAykTiB 6aHKy. AHani3 uinerm Ta NpUYMHHO-HACNIAKOBUX 3B'A3KIB Mokasas, O BNpoBa-
[XEHHS HOBMX METOAMK OLiHKM NepcoHany cnpusie nigBuLLEHHIo horo keanidikauii. Lie o6ymoBneHo Tum,
LLIO KOHTPOJSIb 3@ 3HAHHSAMM i NIATPUMKA KOHKYPEHTOCNPOMOXHOCTI MepcoHany € MOTMBOM AN SKOCTi po-
60TK cniBpPOBGITHWKIB.

CknapoBa BHYTPILLUHIX MPOLECiB BU3HAYaE KifnbKka HaMBaXXNMBILLMX NPOLIECIB, SKi MaloTb BUpILLanb-
He 3HayeHHs B peanisauii ctparerii. na gocsrHeHHA meTu 6aHKy HeobXigHO MOCTIMHO aHanidyBaTtu di-
HaHCOBWI CTaH NosuyarnbHUKa Ta MPOBOAMUTUM MOHITOPUHI MOr0 NNaToCnpPOMOXHOCTI MPOTArOM YCbOro
CTPOKY KpeauTyBaHHs. Takox 6aHK i3 BUKOPUCTaHHAM YAOCKOHaneHnX TEXHOMOr MoXe aBToMaTnsysaTu
neBHi GisHec-nNpouecu Ta po3pobuTM HOBI 3 METOKD 3HMXKEHHS X 3araribHOi BapTOCTi.

PesepByBaHHA € npouenypoto 060B'A3kOBOIO, BU3HaYeHow HauioHaneHUM 6aHkoM YkpaiHu,
BKIMIOYAETLCA Yy CTaHAAPTHY 3BITHICTb, Sika € NPO30POI0 | AOCTYMHOK ANA NOTEHUINHUX KIieHTiB. Takum
YMHOM, pe3epBYyBaHHS — Lie rapaHT MiHiMi3auii KpeAUTHOro pu3nKy BaHKy.

KnieHTcbKa cknagoBa BKIOYAE Ti YMOBM, SIKi CTBOPIOKOTL LHHICTb 411 KMiEHTIB, Ta CNpsiIMOBaHi Ha
3a0BONeEHHS NoTpeb cnoxuBadis, 36epexeHHs Ta PO3LUMPEHHS KNIEHTCbKOT 6a3n. BaHk He Moxe icHyBa-
Tn 6e3 KnieHTiB, 60 MiXX HUMK iCHYE NOCTINHWMIA OBOCTOPOHHIN 3B'A30K. KOXXHa CTOpoHa y uboMy BUMagKy
Mae CBOi iHTepecu Ta Burogu. Yum Binblue knieHTiB Mae GaHk (6e3nepeyHo, BpaxoBykoun iX KpeauTo-
CMPOMOXHICTb), TUM BinbLua NMMOBIPHICTb MiABULLEHHST NPUMOYTKY Bid LbOro Buay onepadin i 36inbLueHHs
pY3UKYy B TAKOMY BUMaKy.

®iHaHCcoBa cknagoBa onucye 6axkaHi pe3ynbTaTi AisinbHOCTI KoMnaHii. Ans MiHiMizauii kpean THMX
pu3aunkiB 6aHKy, nepw 3a Bce, NOTPIOHO ONTUMI3yBaTK NpPOLEC YNPaBMiHHA KpeaUTHUMK pu3nkamu, a Ta-
KOX ONsi 3axMLLEHOCTi Big pu3ukiB MOTPiOHO AuBepcudikyBaTW KpeaUTHWUIA NopTdenb He Aomnyckakouu
KOHLEHTpaLii KpeauTHUX pecypciB y NEeBHOI KaTeropii no3unyanbHukiB. Lle HeobxigHO ANs BUKMOYEHHSA
pU3nKy Kpuan okpemoi ranysi. MiHimisauia BTpaT Big KpeaUTHOI AiANbHOCTI TakoX AOCAraeTbCs LUNAXOM
onTMMI3aLii CTPYKTYpu Ta obcsariB NpUAHATOro 3abesneyeHHs 3a KpeguTamm Ta choOpMOBaHMX pPe3epBiB.
Came 3a paxyHOK LMX pecypciB 6aHKOM NOKpUBaOTLCSt 30MTKM 3a HEMOraleHMMN KpeauTamu.

OTxKe, MOXHa 3poOUTHN BUCHOBOK, LLIO CTpaTeriyHa kapTa — Le aHaniTM4HWUIM iHCTPYMEHT ynpaBniH-
HS KpeauTHUMKM pu3nkamu 6aHKy. PesynbTati LbOoro AOCHimMKEHHS AaloTb 3Mory BUGOpY OAHOrO i3 BapiaHTiB
NONITUKN yNpaBniHHA KpeaUTHUM pu3nkoM BaHky. OCHOBHUMM ii BUOAMM €: YHUKHEHHSI PU3UKY, MPUNAHSIT-
Ts1 TaMiHimi3auis. KoxHa ctpaTerisi Mae cBoi 0coGnuBOCTI Ta HanpsiMm poboTu.

Hayk. kepieH. Xypaensosa I. B.

Jliteparypa: 1. baknanosa 1. b. KaprorpadyBanHs pu3ukiB sik iHCTpyMEHT BHOOpPY CTpaTerii yrmpaBiIiHHSI KPEIUT-
HUM pu3nKoM Ganky [Enexrponnuii pecype] / 1. b. Baknanosa. — Pexxum moctymy : http://www.repository.hneu.
edu.ualjspui/bitstream/123456789/687/1/baknanosa%201.%20b.%20Kaprorpadysants%20pu3ukis%20s1x%20iHcT
pymenT%20Bu60py%20cTparerii%20ynpasninusn%20xpeautaum%20pusnkom%200anky.pdf. 2. Bypkyn O. 1. Crpa-
TeriyHa KapTa K IHCTPYMEHT YIpPaBIIiHHS KpeIUTHUM pu3ukoM OaHky [Enexrponnuii pecypc] / O. I. Bypkyn. — Pe-
UM goctyrny : http://archive.nbuv.gov.ua/portal/soc_gum/Uproz/2012_12/ul212bur.pdf. 3. Jlicoa H. O. Crpate-
riuna kapta BSC : Teopist ta npaktuka [Enexrponnuii pecypc] / H. O. Jlicoa, I'. C. CBipcbka. — Pexum nocrymy :
http://archive.nbuv.gov.ua/ portal/soc_gum/Vchnu_Ekon/2009_4 2/pdf/090-094.pdf. 4. Cxmsipo P. O. ITixsumien-
Hsl e(peKTUBHOCTI YIPABIiHHS KPEIUTHUMH pU3HKaMU OaHKY IIUITIXOM M0OYI0BH cTpaTteriuynoi kaptu [Enexkrponnnit
pecypc] / P. O. Cxisipos. — Pexxum nocrymy : http:/mww.rusnauka.comV7_NITSB_2013/Economics/1_130579.doc.htm.
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CTtyneHT 4 kypcy
ciHaHcoBoro akynbtety XHEY

ICTOPIA NOXOOXEHHA TEPMIHIB
"rPOLWI" TA "BAJIIOTA"

AHomauis. lModaHo pempocrniekmugHuli 02150 icmopii MoXo0XeHHs mepMiHie "epowi' ma "sa-
nroma". BuceimneHo noHsmms "epowi’ ma "eanoma", npoaHasizoeaHo noensdu Haykosyie wodo miy-
MayeHHs1 Uux mepmiHie ma HagedeHO asmopChKe 8USHaYeHHs MoHMms "eanoma’.

AHHomauus. lNpusedeH pempocrnekmugHbIt 0630p UCMOPUU MPOUCX0XOEHUST MepMUHO8 "0eHb-
au" u "eamoma". OmpaxeHbl noHsmus "OeHbeu" u "eanroma", npoaHanu3uposaHbl 832/1510bl yYeHbIX

OMHOCUMesIbHO MOJIKO8aHUSI 3MUX MEPMUHO8 U NpueedeHO asmopcKoe orpedesieHue noHsmus “ea-
moma".

© Makcumosa B. B., 2013
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Annotation. The paper presents a retrospective review of the history of the origin of the terms
"money" and "currency". The concepts of "money" and "currency" are considered. The views of scientists
on the interpretation of these terms are analised and the author's definition of the concept of "currency"” is
offered.

Knro4osi criosa: eantoma, naneposi 2poli, efleKmMpOoHHI 2powi, 8amtomHull Kypc, 8asntmHa cuc-
mema, 308HIUHbOEKOHOMIYHI 8iIOHOCUHU, Mi>XXHapOOHI po3paxyHKU, MixkHapoOHa mopeiensi.

3 pO3BUTKOM Mi>XKHApPOOHOI TOPriBNi BanioTa CTae HEBi4'€EMHOI CKIAgoBOK CBITOBOI €KOHOMIKU,
BOHA € HaWyHiBepcarbHILLOK rPOLLOBOI0 OAMHMLIED, TOMY Lo 3abe3nevye BeCb CNeKTp 0OMiHHUX i po3-
paxyHKOBUWX onepawin.

BantoTta nos'a3aHa 3 06cnyroByBaHHAM 30BHILLHLOEKOHOMIYHUX BiAHOCUH. Ha ii OCHOBI dyHKLi0o-
Hy€ BantoOTHUIA PUHOK, LLO € eflEMEHTOM IPOLLOBOrO PUHKY, (DOPMYIOTLCS Taki BUCOKOEMEKTUBHI peryns-
TUBHI iIHCTPYMEHTM, SIK BanOTHUIA KypC, NNaTiXXHUIM 6anaHc, 300TOBanNtoTHI pe3epsu TOLLO.

[MoHATTA BanioTM LUMPOKO 3aCTOCOBYETHCS B €KOHOMIYHIV MiTepaTypi, ane HesBaxawun Ha ue,
CYTHICTb 4aHOi eKOHOMIYHOI KaTeropii He Mae OAHO3HAYHOIO TPaKTYBaHHS.

AKTyanbHiCTb 06paHOi TeMy nongarae B TOMY, LU0 y CydacHy enoxy rnobanisadii BantoTa npoHnKae
B YCi chepy eKOHOMIYHOrO XMTTS KpaiHW Ta HEPO3PMBHO NEPENITAETLCH 3 YCIE CYKYMHICTIO eKOHOMIY-
HWX BiAHOCWH, BNAMBaKYM Ha BCi EKOHOMIYHI NpoLecK B CYCrinbCTBI.

MeToto poboTu € 4OCNIANTUN BUHUKHEHHS Ta €BOMIOLI0 BU3HA4YeHHS BanioTU Ha cydacHoMy eTani
pO3BMTKY CycninbcTBa.

Mpobnematuui BantoTHMX BiGHOCUH NPUCBAYEHO npadi Takux BYeHuX sik: Konogisesa O. M., Kosa-
ka tO. I'., WeTiHiHa A. |., CaBniyka M. |., KoHaycosoi J1. ®., BopoHosa J1. K., 3aBanbHoi XK. B., Kapma-
HoBa €. B. Ta iH. lpoTe 3anuwanTbCa HEPO3KPUTUMWN MUTAHHSA CYTHOCTI BUSHAYeHHS BanoTU B iCTOpUY-
HOMY acrneKTi.

[MoHATTA "BantoTa” Ta "rpoLwi” 4acTo OTOTOXHIOKTbL B €KOHOMIYHIW niTepaTtypi, ane, Ha OyMKY aB-
TOpa, HeJOMNyCTMMO OTOTOXHIOBATW BanioTy 3 rPOLLOBOK OAUHMUED B3arani, 60 npu LbOMYy 3HUKAOTb
Oyab-sKi BIOMIHHOCTI MiX rpoLuMMa i BantoToK, OCTaHHSA BTpayae CBOi cneuundivHi 03Haku. Y LboMy 3B'A3-
Ky GinbLU NpaBOMipHO NOB'sI3yBaTK BanoTy 3 MiXKHApOAHOK CHEPO BUKOPUCTAHHS rPOLLOBOT OO MHWL.

CyTb BanioTu 3MiHIOETLCA 3riQHO 3i 3MiHAMUK XapakTepy CYCnifbHUX BiAHOCWH, B SIKMX BOHA (PyHK-
uioHye. Tomy, Wo6 AOCMIANTM CYTHICTb BU3HAYEHHsI BanoTW, CNOYaTKy HeobXigHO 3'acyBaTv NUTaHHS
OO0 BUHUKHEHHS rpOLUEr Ta MPUYMHK, WO 3YMOBIIOTL 3MiHY TPaKTyBaHHS LibOro TepMiHa y npoueci
eBornoLii.

HesBaxatoun Ha GaraToBiKOBi JOCMIOXEHHS | BEMNWKY KiNbKICTb TEOPETUYHMX KOHLENLiA rpoLuew,
NOACTBO CbOroAHI He Mae OOHO3HAYHOI 1 OCTATOYHOI BiAMNOBIAI HA NUTaHHS, Lo X Take rpoui. o6 aatu
HayKOBO JOCTOBIpHE TryMayeHHs CYyTHOCTI rpoLlen, noTpibHo, Hacamnepen, AOCNIANTY iX NOXOAXKEHHS.

Toprisnsa sirpana Benvky pornb B iCTOpIi NtoacTBa — nopoauna rpowi. [lJo nosiBu rpoLuen B yCboMmy
CBIiTi icHyBana cuctema obmiHy ToBapiB. OgHak npu npssiMoMy ObOMiHi y CTOpPiH BUHMKanNa He3adoBorsle-
HICTb Yy cnpaBeanMBOCTi 0OMiHY abo B MOro HeekBiBaneHTHOCTi. BuHukna HeobxigHicTb y sikomy-Hebyapb
nocepenHvKy, 40 sIKOro MOXHa NpUpIBHIOBATKM BCi iHLWI ToBapu. Barato yacy npowwno goTu, noku He 6y-
1O 3HaMAEHO TaKWi eKkBiBaneHT, Skui 61 mMaB BapTiCTb, AOBro He NCyBaBCs i 6yB 3py4YHUIN Yy TOBApHUX Bif-
HOCMHax. Taknum ekBiBaneHToOM CTaB MeTan — 3051070 Ta cpibio.

3 yacom crnoBo "30/10TO" cTano CMHOHIMOM croBa "rpoi”. 301070 Ta cpibno B AKOCTI rpoLlen Lie
3PpYYHi | TMM, L0 iX MOXHa HaKonuyyBaTW y BUrMsAAI ckapbiB, Npu LbOMY BOHW He 3MiHIOTb CBOIX Bnac-
TMBOCTEN Ta He 3HeuiHoTbes. OgHak BCi 4OCTYNHI pogoBulla 6naropogHux metanis Oynu BudepnaHi
e B aHTUYHOCTI. ENoxy meTanesux rpower amiHuma enoxa nanepoBux rpowwen. 3a 4aHUMK iCTOPUYHMX
aocnigpkeHb, naneposi rpoLli BnepLue 3'asunuck y Kutai we y VI cT. H. e.

TakuMm YMHOM, rpoLLli NPOWLLNM CKNaaHWMI LINSX PO3BUTKY Y NpoLEeci CBOEI eBOrnoLii, Mig 4Yac akoi
TEpMiH "rpowui" 3a3HaBaB Pi3HOMaHITHOIO TPaKTYBaHHS.

Y. Ctachdopg, T. ManH, [1. Hopc Bu3Ha4anu rpowui sik 6aratcTteBo AepXKaBu, sike OTOTOXHIOBaNu 3
KOLUTOBHMMM MeTanamu. Ha uin nigctasi CyTHICTb rpoLUen BOHM MOB'A3yBanu 3 NpUpoO4HUMU BNacTUBOC-
TsiMM 3on0Ta i cpibna [1; 2].

Ha gymky IN. CamyenbcoHa, rpoLli — Lie WTy4Ha couianbHa YMOBHICTb, HaTomicTb . KHann nucas,
LLIO CYTHICTb rpoLLEen nonsarae He B maTepiani 3HakiB, a y NpaBoOBUX HOPMaX, AKi PEerynioTb X BXMWBaH-
HA [3; 4].

®. beHaMKCeH BM3Ha4aB rpoLli SK CBIAOUTBO MPO HadaHHA MOCAYr YneHam CycninbCTBa, Wo Aae
npaBo Ha OTPUMAaHHS 3yCTPiYHMX nocnyr [5].

K. Mapkc Tnymaums ix sik ocobnmsuii ToBap, 3aranbHuWi BapTiCHUIA eKBiBaneHT Ta BBaXas, LLO B
npoueci po3BUTKY CYCNiNbHOrO MOAiINY npaui BUHMKNA noTpeba y perynspHomy oOMiHi pe3ynbTatamm
npaui. ToBapu 0OMiHIOIOTBCSA, 60 Ha iX BUPOOHMLTBO 3aTpaveHo BiANOBIAHY KiNbKIiCTb CycninbHO HeObXia-
HOI npaui, Lo CTaHOBUTB iX BapTiCTb. [poLLi € TOBapOM-eKBiBaNeHTOM Ans BUpasy BapTocTi [6].

Ix. Tikc i 1. Mappic Tnymauunm rpowwi sik cycninbHWin heHOMeH, TOMy rpolunMa ctae 6yab-siKuii
TOBap, L0 30aTHMI BUKOHYBATK (hyHKLUiT 3acoby obiry, nnatexy n obmiHy BapTocTi [7].

Omxe, rpowwi — Le ToBap, KU Bifirpae CBOEPIAHY PONb 3ararlbHOro ekBiBaneHTa Ta BUKOHYE NeB-
Hi pyHKUT.

3aranbHOMPUAHATAUM BU3HAYeHHAM TepMmiHa "BanoTa"’ € rpowoBa OAMHMUUSA, O BUKOPWUCTO-
BYETbCS AN BUMIPIOBAHHS BENWYMHN BapTOCTi TOBapy.

Ha pymky Konopisesa O. M., BU3HaUYeHHSI MOHATTS BanioTa MOXHa po3buTtn Ha 3 cknaposi: rpo-
LLIOBa OAVHULIA NEBHOI KpaiHW; rPOLLOBI 3HaKW iIHO3EeMHUX AepXaB, a TakoX KPeauTHi i mnaTikHi 3acobw,
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WO BUpaxeHi B IHO3EMHWX POLLIOBUX OAUHWULAX i BUKOPUCTOBYIOTLCS Y MiKHapoOHWX pO3paxyHkax,
iHO3eMHa BantoTa; MikHapogHa (perioHanbHa) rpowoBa pPO3paxyHKOBa OAMHWUUSA | NNaTikHUM 3acid
(CMN3/SDR - Bantota MB®, eBpo — rpowoa oanHuusa €C) [8].

Kosak 1O. I". BBaxae, Lo nig BanoTo cnif posymitv 6yab-akuii ToBap, WO 3AaTHWIA BUKOHYBaTH
dyHKUit0 3acoby 0OMiHYy B MixkHapogHUX po3paxyHkax [9].

LLleTiHiH A. |. 3a3Havae, WO BanoTa B LUMPOKOMY PO3YMiHHI — Lie HauioHanbHa rpoLioBa OAMHULSA
Tiei UM iHWOI KkpaiHW, NpoTe B MpakTWLi rpowoBoro obiry BanoTOK Ha3unBalTb MPOLIOBY OAMHULIO, SKa
BMKOHYE (DYHKLIT Mi>kHapoaHOro NnaTixkHOro i pesepsHoro 3acoby [10].

Caenyk M. |. cTBepaxye, WO HeOOMyCTVMO OTOTOXHIOBATW BamnioTy 3 rPOLUOBOK OAMHULIEID
B3arani. Hanbinblu NpUNHATHUM, Ha NOro AyMKY, € BU3HAYEeHHs1 BantoTu sk Oyab-sKMX rPOLLIOBMX KOLUTIB,
opMyBaHHSA Ta BMKOPUCTAHHA SIKMX MPAMO YM OMOCEepPeaKOBaHO MOB'A3aHO i3 30BHILUHLOEKOHOMIYHUMU
BigHocuHamu [11].

3rigHo 3 [ekpetom KabiHeTy MinicTpiB Ykpainu "T1po cucteMy BantoTHOrO peryrnoBaHHS i BanoT-
Horo KoHTpont" [12] BantoTa Ykpainu — ue:

1) rpowoBi 3Haku y BUrnsAAi 6aHKHOT, MOHET Ta B iHWKX dhopmax, Lo nepebysatoTb B 0biry 1a €
3aKOHHMM NNaTiXXHUM 3acOob60M Ha TepuTopii YKpaiHW, a Takox BUIy4eHi 3 06iry abo Taki, Wo BunyyaTb-
€1 3 HbOrO, ane niansratTb 06MiHY Ha rpPoOLUOBI 3HaKK, siKi NnepebyBatoTb B 06iry, KOLWTKM Ha paxyHkax, y
BHeckax OaHKiBCbKMX Ta iHLUMX KpeanTHO-(iHaHCOBMX yCTaHOBaxX Ha TepuTopii YKpaiHu;

2) nnaTiXkHi AOKYMEHTW Ta iHWi uiHHi nanepw (akuii, obnirauii, kynoHn 0O HUX, GOHW, Bekceni
(TpatTn), GOProBi po3NUCKN, aKpeaUTUBK, Yekn, BaHKIBCbKi Haka3n, Aeno3nTHI cepTudikaTti, oLanHi KHUXKN,
iHWi cpiHaHcoBI Ta GaHKIBCbKi JOKYMEHTW), BUpPaXXeHi Y BantoTi YKpaiHu.

LL{o6 pgocniaMT BUHMKHEHHS BanioTu Ta il eBOnioLilo Ha eTanax po3BUTKY CycrninbCTBa HeObXigHO
PO3rnAHYTM XPOHOIOTIi0 NosBM TepMiHa "BantoTa'.

Y 1156 poui 6yB yknageHun nepimi ogiLliiHUM KOHTPAKT NpO Kypcu oOMiHy BantoT. eHyesbki
Kynui yknanu noro 3 BisaHTieto.

Y XIl cToniTTi y niBHiYHIN ITanii BigkpuBaeTbCA BENUKa KinbKiCTb NPpUBaATHUX GaHKIBCbKMX OYAMHKIB.
B leHyi 3adhikcoBaHMI nepLunin BaHKIBCbKMI nepekas 6e3roTiBKOBMX KOLWITIB Y Cy4aCHOMY CEHCi LibOro
cnosa.

Y 1440 poui loaHH MyTeHbepr BUHaMLLOB ApPYyKapCbKWI BepcTaT, Skui OyB Npu3HaYeHnin Ans Bu-
roToBneHHst kHur. OgHak i3 Yyacom 6yno 3anpornoHOBaHO BMKOPUCTOBYBATU MOr0 Afst APYKyBaHHSA nane-
POBUX rPOLLEN — IX BUNYCK CTaB OinbLu LUBUAKAM Ta MEHLL 3aTpaTHUM.

Y 1649 poui 6aHkn AHrnii, ®paHuii, Ffonnangii noyanu BunyckaTn Yekn B Cy4acHOMY iX pO3yMiHHi.
MpoToTnnu 6aHkiBCbKoi cnpasu 6ynu Bigomi 3 Xl ctoniTTA.

Y 1661 poui 6yB CTBOpPEHWIA NepLUniA AePXKaBHUI LieHTpanbHWn 6aHk y cBiTi — baHk LBeuji.

Y 1824 poui B CLUA Bneplie B cBiTi Oyna cTBopeHa cucteMa GaHKiBCbKOro KNipuHry — cuctema
©e3roTiBKOBMX pO3paxyHKIB 3a TOBapW, LiHHI manepu Ta HagaHi Nnocnyru, 3acHoBaHa Ha 06iKy B3aeMHUX
(hiHaHCOBMX BUMOT Ta 3060B'si3aHb.

Y 1837 poui BuHangeHo tenerpadgHuin anapar, LWo npmvBeno Ao peBontouii B cdepi diHaHciB. Ha
noyaTky XX ctonitta npmbnusHo 80 % cBiToBUX BGaHKIBCbKMX NNaTexiB NpoXoAunu 3a OMOMOrow Tener-
pacy.

Y 1944 poui Ha MixHapoaHin koHdepeHLii B bpeTToH-Byaci (CLWA) kypc nonapa 6yB npus'ssa-
HWUIA 8o Kypcy 3onoTa. [lonap ctaB BantoTolo, Ha sikiin Byna 3acHoBaHa BCsi MixkHapogHa Topriens. Lien pik
YMOBHO MPUAHATO BBaXaTy NMo4YaTKoOM CydacHOro npouecy rnobanisauii. Ha uin koHdepeHUii Takox 6yno
NPUNHATO pilleHHsA Npo cTBopeHHs MixHapoaHoro BantoTtHoro ®oHay, BeecBiTHboro baHky Ta po3BuTky
BifibHOI TOpriBni.

Y 1950 poui cTBOpeHa neplia kpeauTHa kaptka — Diners Club, sika npu3Hayanaca gna onnatu
cHigaHkiB, 06ifiB, Bevepb y pectopaHax. Yepes aea poku Franklin National Bank BunyctuB nepLuy 6aH-
KIBCbKY KpEAMTHY KapTKy.

Y 1971 poui npuB'a3ka gonapa 4o 3onoTa ckacoBaHa. [lomoBneHocTi bpeTToH-Byacbkoi koHde-
peHLUii bakTmyHo BTpaTunm cuny. Y 1976 poui 6yna chopmoBaHa AMancbka BanoTHA CUCTEMA Ha Takux
npuHUmMnax: 3ornoto 6yno BMBEOEHO 3 YCiX pO3paxyHKiB, BIACYTHS €[4MHa CBiTOBa pe3epBHa BasoTa,
BCTAHOBMEHa cucTema, 3rigHO 3 SKOK KOXHa KpaiHa Mae npaBO CaMOCTIMHO BCTAHOBMOBATU PEXWUM
BanTHOro Kypcy, BcepeavHi MB® Gyna BBegeHa po3paxyHKoBa Ta nnaTtikHa ogvHMUSA, sika oTpumana
Ha3By cneuianbHi Npasa 3ano3nyeHHs (Cr3).

Y 1993 poui BMHangeHi "umdposi rpowi” — DigiCash. Ha ocHoBi uiei TexHomorii nisHiwe 6ynu
CTBOPEHi CMapT-KapTu — KapTKW 3 KOMM'IOTEPHUM YiNoM, Ha SKOMY 3anucyeTbes iHdopmaLis npo KinbkicTb
rpoLUew Ha paxyHKy.

1995 pik — pik Benukoro nepenomy. OctaToyHa nepemora LMdpoBux rpoLLen Hag nanepoBumu.

Y 2002 pouj yneplue BBegeHa eavHa BanoTa N8 €BPONenCbKMX Aepxas — eBpo. [4na npoBeaeH-
Hs ©e3roTiBKOBUX pO3paxyHKiB €BPO 3acTocoByBanoch 3 1999 poky.

Y 2003 poui Pobept Mangen, naypeat HobeneBcbkoi npemii 3 ekoHOMikM, nepenbayvs, O
B 2040 poui CBIT MOXe ONUHUTUCS Ha NOPO3i CTBOPEHHS! EAMHOT BantoTy. Ii OCHOBOIO MOXYTb CTaTy rpo-
wosi ognHuui CLUA, €sponericbkoro Cotody, AnoHii. MaHaen Ha3BaB rinoTeTuyHy BanioTy "gen'” (gonap,
€BpO, ieHa) um "iHTop". MNMosBa 3aranbHOCBITOBOI BantoTN — NEPEBOPOT YCi€i CBITOBOI €KOHOMIYHOI cucTe-
MW 3 HEMUHYYUMU NONITUYHUMK Ta coujianibHUMK Hacnigkamu.

Y pocnigxeHHi 6yno BUABNEHO, LU0 iCTOPIst BUHUKHEHHS Ta PO3BUTKY BanioTh Ayxe baratorpaHHa.

MigBoasumn nigcymMkM NPOBEAEHUM AOCHIMKEHHSIM, MOXHA 3a3HA4YUTU, L0 BUHUKHEHHIO BanoTu
nepegysana nosiea rpoLlen Ta ix eBontouis. Xoya TepMmiH "rpowi” Ta "BantoTa” 4acTo OTOTOXHIOKTb, BU-
3HaYeHHs BanoTy HabaraTo LWMpLUE, HiXX BU3HAYEHHS FpoOLLE.
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Takum YnHOM, BanioTa — Lie 3aKOHHWI NNaTiXHUIA 3acib, Wwo nepebyBae B 0biry Ha TepuTopii aep-
XaBu y BUrnsaai 6aHKHOT, MOHET, KOLUTIB Ha paxyHKax, BHeckax 6aHKIBCbKMX Ta IHLWNX KpeauTHO-giHaH-
COBUX YCTaHOB, a TaKOX Y BUINSAI NNaTiKHUX OKYMEHTIB Ta iHWMX LiHHMX nanepiB (akuin, obnirauin, Ky-
noHiB, OOHIB, BekceniB, 6OProBMx po3nUCoK, akpeaUTUBIB, YekiB, GaHKIBCbKMX HakasiB, 4eNO3UTHUX CepTu-
(hikaTiB, OLagHNX KHUXKOK, IHLWIMX (hiHAHCOBWX Ta BaHKIBCbKMX AOKYMEHTaX, BUPAXKEHWX Y BantoTi AepKaBu.

Hayk. kepigH. KoHdycoea J1. @.
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MaricTtp 1 poky HaB4aHHs
iHaHcoBoro akynetety XHEY

3ACTOCYBAHHA SWOT-AHANI3Y
OnsA 3ABE3MNEYEHHA CTIMKOIO PO3BUTKY
nanPUMEMCTBA MALLMHOBYYBAHHA

AHomauia. [ocnidxeHo cymuicmb SWOT-aHanisy ma 8u3HayeHO 3Ha4YyeHHsI 8UKOPUCMAaHHS
SWOT-aHani3y 0ns gusienieHHs1 KOHKYpeHmHuUx moxrueocmel nidnpuemcmea. OuiHeHO ¢hakmopu 308-
HilWHbO20 Ma 8HymMpIiWHbLO20 cepedosuwia. Po3anssHymo noumusHi ma HebeaneyqHi chakmopu.

AnHomauusi. ccnedosaHa cyujHocmb SWOT-aHanusa u onpedesieHo 3Ha4eHuUe UCosib308aHUs
SWOT-aHanu3sa 0ns 8bISeeHUs KOHKYPeHMHbIX 803MOxXHocmel npednpusmusi. OueHeHbl hakmopsb!
8HewHel u sHympeHHel cpedbl. PaccMompeHb! nonoxXumesibHbIe U OracHble (hakmopabl.

Annotation. This paper investigates the nature of the SWOT-analysis and determines the value of
the use of the SWOT-analysis in revealing competitive business opportunities. Positive factors and
hazards are evaluated.

Kntodosi cnosa: SWOT-aHanis, Moxnueocmi, 3a2po3u, KOHKYPEHMOCTPOMOXHICMb, eghekmus-
Hicmb disinbHOCMI nidnpuemMcmea.

B ymoBax HecTabinbHOro NomniTMKo-eKOHOMIYHOrO CTaHOBWLLA YKpaiHW OfHIiEl0 3 akTyarnbHUX Npob-
nem € 3abesneyveHHs CTINKOro griHaHCOBO-EKOHOMIYHOrO Po3BUTKY Mianpuemcts. OCKiNbku Bif €KOHOMIY-
HOro CTaHy NiANPUEMCTB 3aneXnTb EKOHOMIYHE CTaHOBULLE KPaiHW.

MpoBegeHHss SWOT-aHanidy came sik mMeTtogy CTpykTypu3auii 3anponoHyBaB K. Engptoc. ba-
raTbOX BYEHMX LiiKaBUTb BU3HAYEHHs1 dhakTopiB, SKi BNIMBalOTb Ha NpubyTok Ta dpiHaHCOBY CTiMKiCTb nig-
npuemctea: K. Mapkc, A. CmiT, bnatk I. A. Ta iH.

MeToto cTaTTi € JOCNiMKEHHS 3MICTy i 3Ha4YeHHs BuKopucTaHHa SWOT-aHanisy ans BUsIBNEHHA
KOHKYpeHTHUX moxnusocten AN "3asog im. B. O. Manuwesa". [ina AOCArHEHHS Liei MeTM HeobXiaHO BU-
3HaUMTU: HeOobXigHICTb 3acTocyBaHHS po3wmpeHoi SWOT-matpuui ans aHanisy ¢akTtopiB cepefosuLla
AisnbHOCTI  nignpuemctBa npu copmyBaHHi cTpaTerii Ta npoBegeHHs SWOT-ananisy [N “"3asog
im. B. O. Manuwesa" ona BUSIBNEHHS KOHKYPEHTHUX nepesar i NPUAHATTA ONTUMarbHUX pilleHb LWoao
YCYHEHHS! iCHY04MX 3arpo3 nignpuemcTaa.

© CynpyH H. O., 2013

Y]
"Ynpaeninn po3euTKOM", Ne18(1568)2013


http://www.zakon1.rada.gov.ua/

Q £

AN "3aeog im. B. O. Manuwesa" € 6aratonpodinbHUM MalmMHOGyAiIBHUM NiANPUEMCTBOM, OCHOB-
HUMW HanpsIMaMu OisiNbHOCTI SKOr0 € BUPOOHMUTBO: OPOHETAHKOBOI TEXHIKW; BaXKWUX i cepeaHix ansenis
Ta rasoBux MOPLUHEBUX ABUIYHIB; obnagHaHHA AN NanvMBHO-eHEPreTUYHOro KOMMIIEKCY; aBTOTPaKTOPHOI
Ta CinNbCbKOrocnogapcbKoi TEXHiKW; TOBapiB HApOAHOro crnoxusaHHA. [lignpueMcTBO npeacTaBneHe
MpaKTUYHO B YCiX ranyssx mawmHobyaysaHHs. Ha [l "3aeog im. B. O. Manuwesa" npoBoasaTbca 3axoan
LLIOAO BAOCKOHANEHHSI NPOAYKLi, O BMNYCKAETbCS NiANPUEMCTBOM, A0 CBITOBMX cTaHaapTis. [Mpu ubomy
NPOBOANTLCA FMMOOKMI MAPKETUHIOBUIN aHani3 puHKiB 30yTy Ta KOHKYPEHTIB.

Ha gaHun vac npotu AN "3aBog im. B. O. Manuwesa" Bigkputa cnpasa npo 6aHKpyTCTBO, OAHAK
AaHe nignpuMeMCTBO 3aHaaTe BaxnuBe Ans YKpaiHu, ToOMy HeObXiOHMM € BUSABNEHHS HeOOXiAHMX 3axogiB
Anst NiABULWEHHS KOHKYPEHTOCMNPOMOXHOCTI MignprMemMcTea. AHani3 30BHILLUHBOrO cepeoBuLa Ta BHYTPILL-
HbOrO MOTeHLUiany nignpuemcTBa 3abes3neynTb BUKOHAHHS JaHOro 3asaaHHsA. Llei aHanis npoBoauTbest
Lwnsxom nobyaysaHHA poswmpeHoi SWOT-matpuui.

SWOT-aHani3 € y3aranbHeHOH OCHOBOK A1l PO3YMiHHS W YNpaBmniHHS HaBKOMMWLLHIM cepenoBu-
Lem, B sikomy (pyHKUiOHYe opraHisauis. Lis mogenb gonomarae aHanituky BUGINMTU OCHOBHI npobnemu,
SIKi MOCTalOTb Nepeq OpraHisauieto, B Npoueci AeTanbHOro aHanisy 4otmpbox okpemux enemeHtis SWOT [1,
c. 128].

MpoBegneHHss SWOT-aHanisy 3ymMOBMIOETbCS BUKOHAHHSIM [ABOX eTaniB: igeHTudikauis Ta aHania
30BHILLHIX MOXINMBOCTEN i 3arpo3, OUIHIOBaHHS YMHHWKIB BHYTPILLHLOIO cepegoBuLLa.

AHani3 30BHILHBOrO cepeaoBuLLa A03BOMMB 3'ACYBaATU, WO Ha AiANbHICTb NiANpPUEMCTBA BMNU-
BalTb (haKTOpU, sKi € 30BHILLHIMW MOXIMBOCTAMU ANS NANPUEMCTBA, Ta akTopu, SKi HEraTMBHO Ha
HbOrO BMN/MBAIOTb, BNSMB SKNX HEobXigHO MiKBigoBYyBaTH.

Y Tabnuui HaBeaeHo poswnpeHy SWOT-matpuuto AN "3asog im. B. O. Manuwesa".

Omxe, ONs NiABULWEHHA e(PeKTUBHOCTI QisNbHOCTI NiANPUEMCTBA OO KOHKYPEHTOCMPOMOXHOCTI
HeoOXiAHO 30iNbLWMTK KINBbKICTL 3aMOBMEHb MiANPUEMCTBA LUIAXOM MIATPUMKN iCHYHOYOI cuctemmn 36yTy
npoaykuii Ta ii po3wmpeHHs, Wo 3abe3nevnTb NigNnpUEMCTBO NOCTIVHUMWN 3aMOBMEHHSIMM.

Tabnuus
Po3wupeHa SWOT-matpuusa AN "3aBoa iMm. B. O. Manuwesa"
MoxnusocrTi 3arpoau
1. ManbyTHi iHBeCTULI. 1. IHdnauis.
2. PoswvpeHHsa acopTumeHTy npo- |2. HepoctaTHsA kBanidikauis npa-
OyKUii Ans 3ag0BONEHHs NoTpeb LiBHUKIB.

30BHiWHE
cepefosuLle

BHyTpiwHe
cepepoBuLle

CrnoXuBauis.

3. ABTOomaru3auisi BApOOHULTBA.
4. [epaBHi 3aMOBIEHHS.

5. lMapTHepcTBO 3 NOCTINHMMM NO-
cTayanbHUKaMn CUPOBUHW.

6. Buxig Ha HOBi pyHKM abo cermeH-
TN PUHKY

3. HecTtabinbHa nonituko-
€KOHOMIYHa CuTyaLis B KpaiHi.

4. TMoripweHHsa penyTauii nignpu-
€emMcTBa.

5. TlocuneHHs KOHKYpeHTHOro
TUCKY.

6. Hecnpusitnuea nonituka ypsay.
7. HepocTtaTHICTb 30BHILLHLOTO i-
HaHCYyBaHHS.

8. ®iHaHcoBa Kpu3a B KpaiHi.

9. TocuneHHsa AepxaBHOrO pery-
nioBaHHA BUTPaT

CunbHi CTOPOHU
1. Benwukuin goceig po6oTu.
2. BigHOCHO BMCOKa SIKiCTb rOTOBOI
npoaykuii.
3. CdbopmoBaHa opraHisaLiiiHa Kyrnb-
Typa.
4. CdopmoBaHo ipMOBUIA CTUIb.
5. Bucoka kBanicikauis

Mone CiM
PilweHHs: ninBuLLeHHA aepXxaBHOI
NiATPYMKN, Ta 3ary4YeHHs1 HOBUX iH-
BecTopiB; 36inbLUeHHs 06'emy BU-
pobHMUTBA 32 JOMOMOroK aBToOMa-
Tu3auii BUpoBGHULTBA;
HanaropkeHHs 3B'A3KiB 3 mocTavarb-
HUKaMKn — OTPUMaHHS AKICHOT CMpo-
BWHW; OBOJOAiIHHS HOBUMW BUAAMMU
BUPOGHMLTBA, TEXHOOFIN.

Mone Ci3
PiweHHs: nigBuLeHHs 060poTHOCTI
Kanitany; pectpykTypu3aauis 6opris;
YTPUMaHHSA NO3UTUBHOI No3uii iMi-
[Ky; 3acTapine yctaTkyBaHHS
cnpuyunHioe BinbLui 3aTpaT cupo-
BWHW, @ TaKOX HeraTMBHO BMN1Bae
Ha obcar BMpobHMuTBa

Cnabki cTopoHM
1. HepocTaTHi 060pOTHI akTUBM.
2. Cnabka no3wuuisi y KOHKYPEHTHIl
60opoTLOI.
3. 3HauyHuMI BiACOTOK 3acTapinoro
yCTaTKyBaHHS.
4. Benvka 3ab0proBaHicTb.
5. HepocTaTHicTb kBanigikoBaHOro
nepcoHarny.
6. 3aboproBaHicTb 3 BUNnaTu 3apo-
GiTHOI nnatu.
7. HepockoHana cuctema MoTuBa-
Lji

Mone CnM

PilweHHs: cnpsiMyBaHHS iHBeCTULIN
Ha 3aMiHy 3acTapinoro obnagHaH-
HS; 36inbLIeHHsA NpubyTKy 3a paxy-
HOK OTPUMaHHSI HOBWX 3aMOBIIEHb;
NnoKpaLLeHHs SKOCTi NpoAyKuii 3a
paxyHOK OTPUMaHHS! SiKICHOI CMpo-
BVHW; BUNnaTta 6oproeux 3060B's-
3aHb KpeauTis

Mone Cn3
PiweHHs: iHdnAuis mae HeraTuB-
HWIA BNMB Ha peHTabenbHiCTb;
HekBanicikoBaHWi nepcoHan no-
BiflbHO pearye Ha 3MiHV B €KOHOMi-
ui; onTumisauis obcsaris BUNYycKy
npoaykuii
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Takox HeobXigHUM € OBONOAIHHS HOBMMMW TEXHOSOrSIMM Ta HOBUMW BMAAMU BUPOOHWUUTBA, LLO
MOXIMBO 3a HasBHOCTi BMCOKOKBanichikoBaHOro mepcoHany, Skoro y nignpuemcTea, Ha Xanb, 3amarno
BPaxoBYKOUMN MEPIOAUYHICTb BUNATK 3apobiTHOI nnaTth Ta He3agoBiNbHUX YMOB npadi B uinomy. O6car
3aMOBIEeHb MOXMMBO PO3LLIMPUTK 3a AOMOMOro Mepexi I[HTepHeT, NpocyBayn TakuM YMHOM TOProBy
Mapky nignpuemctaa. [ns uporo HeobxigHO po3pobuTu canT NiaNpUeEMCTBa, Sku byae matu BUYEpnHy
iHbopMaUito Mpo NpoaykKLito 3aBoAy, OCKiNbKM TOW, LLO iCHYE € HeAOCTaTHLO iHdopMaLiiHum. EdekTue-
HUM y AaHOMy MUTaHHi € 3abeaneyeHHs NianpuemMcTBa 3aMOBMEHHAMM MOKYMUiB 3 iHLIMX KpaiH. Ha cy-
YacHOMy eTani NO3UTUBHE 3HAYEHHSA B PO3BUTKY AiSNbHOCTI NignpuemcTBa Bigirpae nepexig BUPOGHUYMX
NOTYXXHOCTEN 0OOPOHHOI MPOMMCNOBOCTI HAa FPOMAACHKY, L0 A03BONMTL 30inbwMTK 06cAr npoaykuii, Lo
BMMNYCKaETbCA.

YpaxoByoun cnabki CTOPOHW MiANPUEMCTBA MOXHa 3anpornoHyBaTW 3MEHLUUTM 3abOproBaHicTb
nignpMeMcTBa nepes KOMyHanbHUMW CTPYKTypaMu 3a paxyHOK yyacTi B nporpamax, ski diHaHcye Mi-
HicTepcTBO 060poHM YKpaiHu. Takox HeobxigHUM € NpOBEeAEHHS PEeCTPYKTypu3sauii (He 3HWXKyoun Temn
BMpPOOHMLTBA), WO 3abe3neynTb NiANPMEMCTBO HEOOXiAHMMM KOWTaMK AN noraweHHs 3aboproBaHoCTi
nignpuemcraa.

HeobxigHo nigBuLLyBaTN KOHKYPEHTOCNPOMOXHICTb MiANPUEMCTBA LUNAXOM BUMYCKY HOBOI NPOAYKLi
Ta OBONOAIHHSA HOBMMW TEXHOMNOriAMW BUPOBHMLTBA NpoayKLuii Ans 3abe3nevyeHHs 4Yoro 3HOB nocTae nu-
TaHHS HeJoCTaTHOCTI kBanidikoBaHWX Kagpi..

[Mo3uuia nignpuemMcTBa € HeCNPUATNNBOID, OAHAK BPAXOBYHOUN MOXIMBOCTI PO3BUTKY NiANPUEMCT-
Ba, MOXHa OYiKyBaTW BCTAHOBMEHHS MO3UTUBHOro 6anaHcy nignpuemcTBa i HanaromKeHHs BUPOBHNYMX
3B'a3kiB. 3a gonomoroto SWOT-aHanidy B1u3Ha4yeHo CurbHi Ta cnabki CTOPOHM NigNPMEMCTB, NOr0 MOX-
NMBOCTI Ta 3arpo3u, Ha OCHOBI AKX PO3pOBNEeHO CTpaTeriyHi HaNpsMK NOro BAOCKOHaNeHHs. Peanisauis
SWOT-aHanidy Ha npakTuui AacTb 3MOry NepeTBOpuTU cnabki CTOPOHW NiANPUEMCTBA Ha CUIbHI Ta yCy-
HYTW 30BHILUHI 3arpo3v BWKOPUCTOBYIOYM MOr0 MOXNMBOCTI. lMoganblii HanpsaMu AOChigKEHHA BapTo
cnpsAMyBaTh Ha po3poOKy MeTOofiB OUiHKM edEKTUBHOCTI OTPUMAaHUX iHCTPYMEHTIB Ha ocHoBi SWOT-
aHaniay.

Hayk. kepieH. XKypaensosa I. B.

Jlirepatypa: 1. ®nsitmep K. Crparerndyeckuil 1 KOHKYpEHTHBII aHaan3. MeTozibl ¥ CpeICTBA KOHKYPEHTHOTO aHa-
nu3a B 6msnece / K. ®@umsitep, b. bencyccan ; nep. ¢ anrn. Jl. I1. KonskoBoii ; mox o6ur. pea. M. M. CrenaHoBa,
10. A. Kopanbuyk. — M. : BUHOM. Jlabopatopus 3nanuii, 2005. — 541 c. 2. Makoron lO. B. Crparernueckoe
ynpasieHue : Kypc siexuuii / 0. B. Makoron, C. B. I'pomenkosa. — lonenk : JJorHY, 2003. — 206 c.
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MaricTtp 1 poky HaB4YaHHsi
iHaHcoBoro akynbtety XHEY

®OPMYBAHHA ®IHAHCOBOI CTPATETTI
PO3BUTKY BPOKEPCbKOI KOMIMAHIT

Anomauis. lNMpoaHanizosaHo chakmopu erusy Ha 6pokepchbKy disinbHicmb 8 YKpaiHi. 3a pe3yrb-
mamamu PEST-aHanisy cgpopmosaHo ¢hiHaHco8y cmpameeito po3sumky 6pokepchbkoi komnaHil. ObrpyH-
moeaHo HeobXxiOHicmb nodarnbwoi po3pobku cmpameaii 8uxody 6POKepCbKUX KOMMaHil Ha MixXHapOOHi
¢pOHOO08I PUHKU.

AHHOomauus. lNpoaHanusuposaHb! hakmopbl 8/IUSIHUSI Ha BPOKepCKyto desimeribHOCMb 8 YKpau-
He. BbirnonHeH PEST-aHanus, no peaynbmamam KOmopoz2o cghopMupo8aHO ¢huHaHCo8Y cmpameauto
passumusi bpokepckol kommnaHuu. ObocHosaHa Heobxodumocms OanbHelwel pa3pabomku cmpameau
8bixo0a 6poKepPCKUX KoMMaHull Ha Mex0yHapOoOHbIe (hOHO0BbLIE PbIHKU.

Annotation. The article analyzed the factors influencing the brokerage activity in Ukraine.Based on

the PEST-analysis, financial strategy of the brokerage company was formed. Further development of
brokerage companies' strategies of exit on international stock markets is substantiated.

Knrouosi criosa: PEST-aHaris, 6pokepcbKka KoMaHisi, ghiHaHcosa cmpameaisi.

© Babuu M. O., 2013
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Y cy4acHUX eKOHOMIYHMX YMOBaxX 3 METOK €KOHOMIYHOro PO3BUTKY NiANPUEMCTBA B JOBrOCTPOKO-
BUIA Ta KOPOTKOCTPOKOBMI Mepioaun 3aCTOCOBYOTLCH METOAM CTPaTeriyHoro ninaHyBaHHA Ta ynpaBniHHS.
HocsarHeHHs HeobXiAHNX KPUTEPIiB KOHKYPEHTOCNPOMOXHOCTI, NNAaTOCNPOMOXHOCTI, (hiHAHCOBOI CTIAKOCTI
i NpnOYTKOBOCTI MOXNMBE 3@ YMOB iHTerpadii ctpaTterii B CUCTEMY MEHEAXMEHTY Ha MianpUeEMCTBI.

EdpekTnBHO pospobneHa cpiHaHcoBa cTpaTeria po3BUTKY MiANPUEMCTBA LO3BONSAE AOCAITUA €KO-
HOMIiYHMX IHTEPECIB y4aCHUKIB rocnogapcbKoi onepalii Ta 3pocTaHHa 4oOpobyTy BriacHUKIB MignprveMCcTBa.

Y HayKoBil niTepatypi 3HauHy yBary npuaineHo nutaHHio opMyBaHHS iHaHCOBOI cTparTerii po3-
BUTKY MigNpueMCTBa, MPOBIOHMMU BYEHWMMU-eKOHOMicTamu €: bnaHk I. A., Actpemcbka O. M., Tomn-
coH A. A., T'puHboB A. B., CaBuyk B. I. Ta iH.

HesBaxatoun Ha 3HauvHy KinbKiCTb AOCAiAXeHb Ta Nponosuuin Wwoao NiaBULLEHHS edPEKTUBHOCTI
AiSNbHOCTI NiANPUEMCTBA, KiNbKICTb cnpaB 3 6aHKpYTCTBa BITYM3HSAHUX MNiANPUEMCTB HEYXWUIBbHO 3pOCTaE.

3 ornagy Ha ue AocnigKeHHs, siki NPUCBAYEHi NMTaHHAM (DOPMYBaHHS cTpaTerii po3BUTKY nignpu-
€MCTBA, € aKTyanbHUMMW.

Taknum YMHOM, MeTOl0 POBOTU € BAOCKOHANEHHS TEOPETUYHUX NOMOXEHb LWoAo hopMyBaHHA di-
HaHCOBOI CTpaTerii PO3BWUTKY Ha NiANPUEMCTBI.

[nsa BupileHHs 3a3HavyeHoi MeTn B pobOTi NOCTaBnNeHi Taki 3aBAaHHS:

1) BU3HAUUTM CYTHICTb NOHATTS chiHaHCOBa cTparTeris;

2) BUABUTM cbakTOpK BNIMBY Ha BPOKEPCBKY AisNbHICTb;

3) nposecTn PEST-aHanis;

4) cchopmyBaTtm hiHaHCOBY cTpaTerito Ana nignpuemMcTaa.

Ha pymky MogaepboriHa A. M. Ta CemeHoBa A. I'. dhiHaHCOBa cTpaTteria — Lie reHeparnbHUi nnaH
4in wopo 3abesneveHHs nignpyemcTaa kowTtamm [1; 2].

Binblw po3wmpeHe BM3HavyeHHs HagaTb bnank I. A. i lepwHboBa 3. €., 3a3Hayarouu, LWo cTpa-
Teria piHaHCYBaHHA Sk HANPsIM AisnbHOCTI, PyHKLiOHanbHa ckrnagoBa KoprnopaTuMBHOI cTpaTerii cy6'ekTa
rocrnofapoBaHHs, Lo 3abesnedye BCi OCHOBHI HAaNpsIMM po3BUTKY MOro diHaHCOBOI AisnbHOCTI Ta diHaH-
COBMX BIHOCWH LUNAXOM (hOpMyBaHHsSI JOBrOCTPOKOBMX (DiHAHCOBUX Linewn, BUOOpY Hanbinbw edeKkTus-
HUX LUMAXIB X JOCATHEHHS, aAeKBAaTHOIO KOPUryBaHHA HanpsMiB hopMyBaHHS i BUKOPUCTAHHA ¢piHaHCo-
BWX PECYPCIB NPU 3MiHi YMOB 30BHILLHBOrO cepegoBuLla [3; 4].

H. MNopwukoto Ta Jlncosckbkoto I. A. BU3HadeHo, Wo iHaHcoBa cTpaTeris KoMnaHii € cknagHoto 6a-
ratohakTOpHOK MOZENMo Al | 3axoaiB, HeOOXiOHMX ANA OOCArHEHHS NOCTaBNEHOI NEPCNEKTUBHOI METH
B 3ararnbHin KOHUEnLii pO3BUTKY Y YaCTUHI OpMYyBaHHSA i BUKOPUCTAHHA (DiHAHCOBO-PECYPCHOMO NOTEH-
Liany komnaii [5; 6].

Y pekomeHgauisx oo npeamety "EkoHomika nignpuemctea” dpiHaHcoBa cTpaTeris nignpvemcTsa
TPaKTYeTbCA He iHaKWe, sIK reHeparnbHUN NnaH gin i3 3abe3neyeHHs nignpuemcTaa rpoLoBmMMmn 3acoba-
MU, Wwo ByayeTbcst Ha OCHOBI hiHAHCOBOIO aHaniady, a TakoX ONTMMIi3aLii OCHOBHMX i 0BGIroBUX KOLUTIB, pO3-
noAiny npubyTKy, 6e3roTiBKOBMX pO3paxyHKiB, MOAATKOBOI i LiHOBOI NOMITUKKX, NOMITUKA Yy cdepi LiHHMX
nanepis, MPUAHATO PO3PI3HATU reHeparnbHy 1 onepaTuBHY PiHAHCOBI CTpaTerii, FONOBHY CTpaTeriyHy mMe-
Ty, YacTKn cTpaTerivHi uini [7].

3 ornsigy Ha icHylouYM BM3HaYeHHs nig cpiHaHCOBOK cTparterieto cnig po3ymiTv cknagHy, 6araTto-
dakTopHYy MoAenb, Lo peani3yeTbCa B AOBFOCTPOKOBIN MNEPCNeKkTMBI Ta CNpsiMOBaHy Ha peanisadito di-
HaHCOBWUX Linewn nignpuemcTea Ans 3abe3neyeHHs Noro HeobXiaAHMMK (PiHAHCOBUMMK pecypcamm.

Mepen Tvm, sk dopmyBaTh hiHAaHCOBY CTpaTerilo, AOUINbHO NpoaHarnisyBaTy BNAMB Pi3HOMaHIT-
HUX YNHHMKIB HA BPOKEPCbKY AiSNbHICTb Y KpaiHi.

[ns uboro 3anponoHoBaHo BuKopucToByBaTu PEST-aHanis, Wwo [03BONSE BUABUTU Ta OLIHUTK
(hakTopM 30BHILLHLOrO CEpPefoBULLA, LLIO MOXYThb Y TEMEPILHbOMY Ta ManbyTHLOMY Yaci BNAMHYTU Ha No-
ro KOHKYPEHTOCNPOMOXHICTb [8].

OCHOBHi eTanu gaHoro aHanisy 403BonsiTe BUABUTK [9]:

1) moniTnyHy KoHdirypauito (Policy), wo cknagaeTsCs 3 HOPMaTMBHO-MPaBOBOI 6a3n AisNbHOCTI
TepuUTOPIi, CTPYKTYPY yNpaBniHHA TEPUTOPIEO, CYCMiNbHO-NOMITUYHY CUTYaLlilo;

2) ekoHOMiYHy KOHdpirypauito (Economy), Lo MICTUTb KnacTep-CTPYyKTypy €KOHOMIKM TepuTopil,
PO3BUTOK Manoro Gi3Hecy, cTaH MonuTy (MOMWT HacerneHHs, IHBECTUUIMHWMI NOoNUT MiANPUEMCTB, NOMUT
AepXXaBHUX OpraHiB BNagu, YACTUIA eKCnopT-iMNopT;

3) couianbHy koHdirypauito (Society), slka akueHTye yBary Ha TeHAEHLisX geMorpadiyHoro pos-
BUTKY, CTaH i pO3BUTOK colianbHoi cdepun, 6a30Bi LiHHOCTI FOPOAsiH, PIBEHb | CTUIMb XUTTS;

4) TexHonoriyHy KoHdirypauito (Technology), koTpa cknagaeTbCsi 3 PiBHS PO3BUTKY IHHOBALiIMHUX
TEXHOSOrIN y KrnacTepax TepuTopii.

MoniTnyHi dbakTopm BigirpaoTe BaromMy porb Yy AisnbHOCTI 6pokepcbkoi kKomnaHii. MoniTiHum dhak-
TOPOM, O € NO3UTUBHUM ANS KOMMaHii, Ha BiAMIHY Bif iHWWX, € AepXKaBHi 3aMOBMNEHHSA Ha PO3MiLLEHHS
LiHHMX nanepis. [lep>xaBa perynspHo emitye 6oprosi LiHHi nanepwu, ski Tpeba peanidyBatn. OTpymMaBLmM 3a-
MOBJIEHHS HA OfHE i3 TaKMX PO3MILLEHb, KOMNaHii HeOOXiAHO cknacTy diHaHCOBWI NnaH, y skomy Oyae 3a3Ha-
YEeHO CyMy, Ky MOXIMBO 3anyy4nTu B pasi po3MilieHHs. [MoTim Gpokep NOBMHEH 3alHATUCA NiapoM AaHo-
ro BUMYCKy Ta 3HANTW AeKiNbKoxX "AKipHUX iHBeCTOpiB", Hanpuknag 6aHk, abo iHBECTULiNHY KOMNaHito.

Big Takux 3amoBrneHb Gpokep OTPMMYE 3HAYHI rPOLUOBI KOWTi Y hopMi NpuBYTKY Ta BiAMiIHHY pe-
nyTaLilo K KOMMaHis, nocnyramu sKoi KOpMCTYETbCA AepXKaBsa.

[esiki HopMaTMBHO-NPABOBI akTW CPSAMOBAaHI HE Ha PO3BMTOK ranysi, a HaBnakw, ii 3aHenag. Tak,
NpuHATTS BoceHn 2012 poky 3akoHy npo "LieHTpanbHWi AenoauTtapii” nuwmmno 3morv 6pokepchbki KOMNaHii
3apobnsTy Ha KNipUHroBMX onepauisix, a AaHa dyHkuia byae BigaaHa Po3paxyHKOBOMY LIEHTPY, OCHOB-
HUM akLioHepoM sikoro Byae aepxasa. TakoX i3 NPUAHATTAM 3akoHy Oyae nikeigoBaHo BceykpaiHcbkil
0eno3nTapin LiHHKX nanepiB, SKUA YTBOPEHO HA KOLUTW MPMBATHWUX iHBECTOPIB Ta BNACHWKIB KOMMNaHIN.
o pedi, Ha aaHun momeHT BAOLIM o6cnyroBye Ginbluy YacTUHY PUHKY.

)
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OpHUM i3 3Ha4YHMX HegonikiB HOPMaTMBHO-MPaBoBoro 3abesneyeHHs y cdepi POHOOBOIO PUHKY €
HeJOCKOHane perynioBaHHs iHcanaepcbkoi iHdopMalii. Ak 3a3HadeHo B gocnigxeHi XsocTteHko B. C. Ta
Babuya M. O., BapTiCTb aKTUBIB Ha YKpPaiHCbKOMY PUHKY LiiHHUX NanepiB "dyTnvea" 4o BMXxogy iHdopmMaLii
[10, c. 161]. CykynHicTb AaHMX dbakTopiB NiABULLYE 3BUTKOBICTb 3 TOProBMX onepaii PSAoBUX iHBECTOPIB.

B3arani HecTabinbHICTb NONITUYHOI cUTYyaUii Ta kKapAuHanbHi 3MiHW | NepecTaHOBKW Y Bnagi nia-
BULLYIOTb PU3MKM IHBECTULLIMHOT AiSNbHOCTI.

Hanbinblw BaromMum, 3 TOYKM 30pYy BMNSMBY Ha PO3BUTOK ranysi, 3anuMwaeTbCs eKOHOMIYHMI hak-
Top. Y ranysi cnocTepiracTbCst BUCOKa KOHKYpeHLUIisi, 3a AaHuMu YkpaiHcbkoi Bipxi 168 komnaHin HagaTb
nocnyru i3 AocTyny Ao Toprieni Ha ooHO0BOMY PUHKY [11]. YpaxoBytoum HE3HAYHY KiNbKiCTb MpUBATHUX
iHBeCTOpIB, a came 6nM3bko 11 TUCHAY, KOMMNAHISIM CTae BaXKO 3anyunTu knieHTis [11].

OKpiM BMCOKOi KOHKYpeHLis icHye 6arato ¢akTopis, WO He A03BOMSATb PO3LWMPUTK KiNbKICTb iH-
BECTOpIB, 30Kpema Le HecTabinbHICTb eKOHOMIYHOT CUTyaUii. YKpaiHCbKi akuii He MatoTb YiTKOI TeHAeHUiT
B 3pOCTaHHi y BapTOCTi. Hanpwknag, akuii ameprkaHCbKMX KOMMNaHiv, He AUMBMASAYUCH Ha 3HAYHI EKOHOMIYHiI
KpW30Bi SiBMLLIA, NMOCTIMHO 3pOCTaloTb y BapTOCTi. [o-nepLue, Le NoB'sa3aHo i3 3pOoCTaHHAM HaceneHHs, a 3siacu
i KINbKICTIO CNOXMBAHHA NPOAYKLi, O BUrOTOBMSAETLCS, @ No-Apyre, NOCTiIMHUM 3HELHEHHAM rpoLUen.

YpaxoByoun gaHui akTt, B YKpaiHW HU3bKWUIA piBEHb iHBECTULINHOI NpMBabnuBoCTi, WO He Aae
3MOry 3any4aTtu y 3Ha4HUX po3mipax iHO3eMHi iHBeCTULii. TakoX He CNpUsitoTb LbOMY i BUCOKI PU3UKM Ky-
PCOBOI pi3HuLi. Hanpuknaa, TpaBHeBe 3HWMXeHHS BapTocTi akTmeiB 2012 poky. 3a oguH Micsup, y cepea-
HbOMY BapTiCTb NianpuemcTs 3Hu3unacsa Ha 50 % [11]. Hanpuknag, nig yac GipxoBoro kpaxy 1987 poky
npomucnoBui iHgekc Joy-[xoHca 3a Micaub 3HM3MBCA Ha 23,32 %.

BigcyTHA MOXNMBICTb 3anyyYeHHs KPYMNHUX BiTYM3HSAHWUX iHBECTOPIB Y 3B'A3KY i3 HM3bKOK KBanidgi-
Kauieto kepytounx aktnusamu. 3a nepiog 3 rpyaHst 2008 poky A0 AaHOTO MOMEHTY nuvwe 3 hoHaM 3pocnm
y BapTOCTi, GinbLue Hix Mir 6v npuHecTn Aeno3uT y 6aHk Ta nuwe 12 6ynu goxigHi [12].

CouianbHi TeHageHLUii, Wo cknanucs, MaloTb HEraTMBHWUIA XapakTtep. 30KpeMa, HU3bKUI piBeHb 3apo-
OiTHUX Nnat OiNbLUOI YaCTUHN HaceneHHs1 He Jae 3MOry iIHBEeCTyBaTU KoWTK. [pOXUTKOBUI MiHIMYM B YK-
paini cknagae 1 108 rpH Ha Micsaub, a MiHiManbHa 3apobiTHa nnarta 4o BupaxyBaHHsi nogatkis 1 147 [13].
OyeBunAHO, WO MiHiManbHa 3apobiTHa nnata He NOKPUBAE MiHIManbHUIN NPOXUTKOBUIA MiHIMYM (3a BUpa-
XyBaHHsIM nofartkiB 3apobiTHa nnarta cknagae 6nm3abko 950 rpH). OkpiM HU3bKMX 3apoBiTHMX NNaT B yKpa-
THCbKOro HaceneHHs1 HU3bKUI piBeHb (PiHAHCOBOI rPaMOTHOCTI. Y KOMMMeKCi Ui ABa couianbHi haktopu
CYTTEBO 3BYXYIOTb KOMO NOTEHLiNHWX iHBECTOPIB.

Cnig 3ayBaxuTw, WO 32 POKM HE3ANEXHOCTi y rpoMaasaH YKpaiHu yTBopunacst 3HayHa Hefosipa
00 iHBeCcTUUiHUX koMnaHin (nicnsa nogin 1990-x pokis).

Takuii cpaxT, sk nosiBa IHTepHeT-TpenamHry (i3 NosiBoto IHTepHETY Ta GipxoBOro Wwno3y), 3pobus bara-
TO 3MiH y TopriBni akuismu. BigTenep iHBecTop Mae 3amMory He BUXOAA4M i3 BMACHOro xutna Ta 6e3 tenedoH-
HWX O3BiHKIB Ai3HATUCA BapTICTb Pi3HMX LiHHUX NanepiB Ta NPUAHATI piLLeHHs Npo KyniBnto abo ix npoaax.

Bucoka BapTicTb Gip)koBoro obrnagHaHHsa Ta MiATPMMaHHSA Moro poboTOCNPOMOXHOCTI CYTTEBO Mif-
BUMLLYE BUTPATU OPOKEPCHKMX KOMMaHin. Ane B TOW Xe 4ac BMCOKWIA MOTeHUian iHHOBaLUi, Aae 3mory
3HWXKYBaTWN BUTPATH.

OcTaHHim Yacom y 2012 — 2013 pokax, crnocTtepiraetbcs ocobnmBa HegoCTaTHICTb BiPXKOBUX iH-
CTPYMEHTIB, y 3B'A3KY i3 YMM YacTWHa iHBECTOPIB, LLIO Manu paxyHKu y LiiHHMX nanepax, nepexoasaTtb Ha
3akopAoHi puHkm (Pocis, Monblua, JloraoH, Heto-Mopk). Ha doHgosoMy puHKy YkpaiHu BiacyTHi Taki pos-
NOBCIOKEHI IHCTPYMEHTHU, SK OMLIOHN Ha akLUii, b'lodepcu Ha ToBapw, BankoTW, LOPOrouiHHI MeTanu i T. a.
BigcyTHiCTb gaHux iHCTPYMEHTIB He [03BONSE ePEKTUBHO YNPaBNsTU PU3MKOM, CaMe TOMY YacTUHA iH-
BECTOPIB NepexoauTb Ha BinbLu po3BUHYTI pyuHKK. [aHi HaBegeHo B Tabn. 1.

Tabnuus 1
PEST-aHani3 6pokepcbKoi AisnbHOCTI
MoniTnyHi dakTopun Bnnue ekoHOMiku
1. HectabinbHicTb NnpaBoBOro cepeaoBuLLa. 1. 3pocTaHHsi KOHKYpeHLii: Ha puHKy 6nusbko 168 komna-
2. HectabinbHicTb NoniTM4HOI cuTyalLlii. Hil YneHiB YKpaiHcbkoi Bipxi, Lo HaaaTb Nocnyru i3 goc-
3. [lepxaBHi 3aMOBIIEHHS Ha PO3MilLeHHs nakeTiB | Tyny 4o Toprieni Ha poHaoBOMY puHKy [10].
LiHHWX nanepis 2. HectabinbHicTb EKOHOMIYHOT CUTYaLii B KpaiHi.

3. HusbkuiA piBeHb iHBECTULAHOT NPUBabnMBOCTI KpaiHw.

4. Buvicoki pu3uKuy, MOB'A3aHHi i3 KypCOBOI Pi3HULEID.

5. HusbkokBanicikoBaHW nepcoHar, HeaocTaTHICTb npode-
CilHNX Kepyo4mnx

CouianbHO-KynbTypHi hbakTopm TexHonoriyHi hakTopm
1. Husbkui piBeHb 3apobiTHUX nnart. 1. Bucoka BaprTicTb GipxxoBoro obnagHaHHs (npusia, LWIto3,
2. Heposipa 3 60Ky HaceneHHs. cepaep).
3. Husbkui piBeHb hiHaHCOBOT rPaMOTHOCTI Hace-|2. Mana KinbkicTb BipXXOBUX iHCTPYMEHTIB.
NeHHs 3. Bucokun BnnuB IHTepHeTy.

4. Bucokuii noTeHuian iHHoBaUin

OouinbHo npoBecTn nornubnennin PEST-aHani3a 6pokepcbkoi AisinbHOCT B YKpaiHi. [aHi HaBene-
Ho B Tabn. 2.
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Tabnuusa 2

Mornn6neHun PEST-aHani3 6pokepcbKoi AifANbHOCTI

Hebesneka/

- Moxnuea peakuisa
MOXIUBICTb

'pyna dakTopis dakTop

O6'eHaHHS i3 KOHKYpeHTaMu Ansi
npoTuaii gism Bnaam

HecTabinbHicTb NpaBoBOro

cepepoBMILa - 3HWXKEHHS NpUBYTKY

HecTabinbHicTb nonitTM4Hoi

. - BiOTIK iHBEeCTOpIB MincvneHHs 6opoTbby 3a KrieHTIB
Monituka cuTyaLji

[epxaBHi 3aMOBNEHHS
Ha PO3MiLLIeHHS NakeTiB + 3MilHeHHs penyTauii
LiHHMX Nnanepis

MakcrmanbHe BUKOPUCTaHHS nepeBar
Bifl Aep>XaBHMX 3aMOBIIEHb

MigBuWLLEHHST AKOCTi MOCnyr, BBEAEHHS

OCTaHHS KOHKYpeHLiT - 3HWXKEHHS MONUT!
Spocra OHKypeHL s € onuTy HOBWX Mocnyr

HecTtabinbHicTb eKOHOMIY- . . inbLUEeHHs on i Ha PUHKY MOXi-
ec 6 HIC KOHO - 3HELiHEeHHs1 aKTUBIB 36 1 ONepaulini Ha prHKy
HOI cuTyauii B KpaiHi OHWX LiHHKX nanepis

Hu3bkui1 piBEHb iIHBECTULlA- |- HEMOXNUBICTbL 3anyyunTn |BBeaeHHs Ginblu BUrigHILIMX yMOB

EkoHomika " ) " . : ! - - .
Hoi NpuBabnuBoCTi kpaiHu |iHO3eMHMX iHBECTOpIB Ans iHO3eMHKX iHBECTOPIB
HepocTtatHicTb npodpeciii- |- 36UTKOBICTbL onepauin 3 . L
. ) 3anyyeHHst iHo3eMHUX cnewjianicTis
HUX Kepy4mx [O0BIpYOro ynpasriHHSA
Bucoki pusukn, noe'asaHi |- 36uTkmM Big piskoi 3miHn  |BigmoBa Big 4OBrocTpoKoBMX iHBEC-
3 KypCOBOHO Pi3HMLEIO BapTOCTI i
. - akymynsuis rpowoBux  |MaclutabHa nporpama 3 po3roBCHOAKEH-
Heposipa 3 60Ky HaceneHHs YMyTALIA TPOLLIO A Iborp posnc K
pecypciB "Ha pykax Hs iHdpopmaLii Npo hOHA0BUIN PUHOK
. Hu3bkuii piBeHb 3apoBiT- |- 3HWXKEHHS KiNbKOCTI iH-
CoujanbHo- P P ;
: HUX nnaTt BECTOpIB
KyNbTYpHi
Hu3bknin piBeHb iHAHCO- |- 3HWXKEHHS KiNbKOCTI iH- “q:ﬁ;”;ﬂg:ﬁcl‘;%?f“;;gTTJ'gzri”z'r?H:_ﬂ
BOI r(PaMOTHOCTI HaceneHHs [BecTopis P OBOI TP i p
BeEHHsI ceMiHapiB, TPEHIHriB)
Bucoka BapTicTb bip»xoBo- . . .
coka BapTicTL GipxoBo- | 36inblUEHHst BUTpaT BukopuctaHHsi piHaHCOBOrO Mi3nHry
ro obnagHaHHsa
L . - nepexia iCHy4KX iHBe- . .
Mana KinbkicTb 6ipxxoBunx cTo piB Hg 6inybLu 038U~ BBeneHHs B 06ir HoBKX chiHaHCOBUX
.. |iHcTpymenTiB p P iHCTpyMeHTIB
TexHonoriyHi HYTI pUHKK
o +cn HHSA TYn .
Bucokun Bnnue IHTepHeTy TO(;riF;OU'le AOCTYNY A0 Ip 3 mrok IHTEpHeT-TpenanHry
Bucokun noteHujian iHHO- 306inbLUEeHHS WBUAKOCTI AOCTYMY

+ 3HWXKEHHA BUTpaT

BaUin 0o Topris

AHanisytoum gaHi Tabn. 2, BCTaHOBMEHO, L0 Bpokepcbka AianbHICTE HA TepeHax YKpaiHu Mae 3Hau-
HY KinbkicTb Hegonikis. OcobnMBO HeraTMBHWIA ePeKT NOCUMNIOETLCS 3@ PaXyHOK 3pOCTaly0i KOHKYPEHLi.

3 ornagy Ha ue 3anponoHoBaHo (hiHaHCOBY CTpaTerilo PO3BUTKY Ans NiANPUEMCTBA, WO NPaLioe Yy
cdepi HagaHHSA GPOKEPCHLKNX NOCHYT:

1) 3pocTaHHS KiNbKOCTi NPEACTaBHULITB, areHTiB i3 Npoaaxis;

2) npoBeeHHs HaBYanbHUX NPOrpam 3i CcKanbmiHry;

3) y4acTb y NepBUHHOMY Ta BTOPUHHOMY PO3MILLIEHHI NakeTiB LiHHMX nanepis.;

4) yyacTb y 3anycKy iHHOBaLiHUX NPOAYKTiB HA (POHAOBOMY PUHKY;

5) nornMHaHHSA MEHLLIMX KOHKYPEHTIB;

6) 3axBaT puHKy.

Mepwunin etan HeoOXiaHWM Ana 30iNblUeHHs NpodaxiB 3a perioHamu. Cnig 3ayBaxuTw, WO Bia-
KpUTTS BnacHoro odicy 3i cniBpobiTHMKamu Hece 3a co60t0 36inbLLeHHs BUTpaT. Bupiwmtu uo npobnemy
MOXXITMBO LUSISIXOM PO3BUTKY areHTCbKoI Mepexi. KomnaHisi-bpokep nignucye yrogy npo areHTCbki Nocnyrm
abo npeacTaBHULTBO Ha OCHOBI MAPTHEPCLKOI YMOBW. AreHTOM 4M MapTHEPOM MOXe cTatu Byab-sika
topuanyHa abo dpisuyHa ocoba. 3a3Bmyaln B yrodi NponmncaHo, Wo areHT OTPUMYE KOMICiIiHY BUHaropoay
3a KOXHOrO KrieHTa y BUrnagi BigcoTka.

Takui TN B3aEMOBIAHOCUH HE CMPUYMHUTL 36iNbLUEHHSA BUTPAT KOMMaHii Ta 403BONUTL 36inbLum-
TW KiNbKICTb KIIEHTIB i3 perioHiB.

MpnbyTKOM BiA BPOKEPCLKOT AiSNbHOCTI € KOMiCiiHa BMHaropoda KoMNaHii 3a HagaHHa JocTyny
A0 (POHOOBOrO PUHKY. TakMm YMHOM, YMM BinbLuMi 06CAr TOPriB KOXHOrO KMi€eHTa, TMM BULLE BUPYYKa.
CkanbniHr — ue TopriBenbHa cTpareris, Npu AKin KinbKiCTb yrog Moxe cknagatu go 500 3a Toprosy cecito.
To6TO 0AWH KNiEHT MOXe NMPUHOCUTU BUPYYKY nMoHad 1 200 rpH 3a micsup, (y cepeaHbOMY KOMICIS! 3 KIieH-
Ta cknagae 300 rpH). 3 ornagy Ha ue, AOUINbHO NPOBOAWTU PErynsipHi TPEHIHMM 3 HaBYaHHA OaHIn cTpa-
Terii. ButpaTu 36inbwatbca Ha 3apobiTHy nnaTy o4HOro, ABOX CMiBPOBITHUKIB, @ BUPYYKa BTPUYI.

Cnig BpaxoByBaTy, L0 30iNbLUEHHS KiNbKOCTI KMIEHTIB 3@ paxyHOK 3MiHM LliHW Ha NOCNYrn HEMOX-
NMBO, TOMY L0 MiHiManbHy BapTiCTb NOCNyr ycTaHoBNoe HauioHanbHa Komicisa 3 LiHHUX nanepiB Ta (poH-
AOBOrO PUHKY.
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Okpim poboTu Hap 36inbLUEHHAM KMIEHTIB Ta X MOTMBALi A0 36inblueHHA obcary Topris (Ckanb-
niHr — Hanbinbw npubyTkoBa cTpaTeris) HeobXiAHO NPUIMAaTK y4acTb Y TEHAEPax Ha PO3MILLEHHS NakeTiB
OepXaBHUX LiHHMX nanepis. MNo-neplue, 3a po3MileHHs LiHHMX nanepie 6pokep, BUCTynawum aHgepan-
TEpPOM, OTPUMYE BUCOKY KOMICINHY BMHAropoAay, a no-apyre — imMiax.

Ona nigHATTA Ta 3akpinneHHs iMigXxy komnaHii HeobxigHo 6paTy yyacTb 3anycKy iHHOBaLiNHWX
npoaykTiB Ha poHOOBOMY PUHKY, Hanpuknazg ¢'to4epc Ha 301070, 3ePHO, OMNLIOHM Ha akuii i T. A.

PeanisyBaBlumn Le nnaH, HeobXigHO nepexoauTn Ao 60opoTbbu 3 KOHKypeHTamu. Komnania no-
BMHHA NOYMHATMW NpOLEeAypY NOrfIMHaHHSA CBOIX KOHKYPEHTIB, L0 MeHLUi 3a po3aMipamu, abo Ha rpaHi 6aH-
kpyTcTBa. lignpuemcTea, WO posnoyanu npouenypy 6aHKpyTCTBa, 3a3BMyal KOLWITYIOTb AelleBo, ane
cnig BpaxoByBaTH, O OKPiM KymMiBri KOMNaHii, KynytoTbcsi BCi il 6opru. He BapTo po3rnagaty Sk BapiaHT
KyniBro BENUKMX KOMNaHIN, Wo Ha rpaHi 6aHKkpyTcTBa.

OcTaHHBOI YaCTVHOIO CTpaTerii € 3axBaT PUHKY SK pe3ynbTaT MUHYMUX Ai.

Takum 4nHOM, y pobOTi BUPILLEHO BaXNMBE 3aBAaHHS WoAO0 hopMyBaHHSA hbiHaHCOBOI cTparterii
pO3BUTKY NiANPUEMCTBA, ke Hajae Bpokepchbki nocnyru.

Y pocnigkeHHi npoaHani3oBaHO OCHOBHI BU3HAYeHHs1 NOHATTS “pbiHaHCOBa cTparteris”, 3anpono-
HOBaHO aBTOPCbKe TpakTyBaHHSA. BusasneHo dakTopu BNnNmMBY Ha GpoKepChbKy AiANbHICTb B YKpaiHi, a Ha
OCHOBI Uux pakTopiB npoBegeHo PEST-aHani3. 3a pesynbtatamn PEST-aHanisy copmoBaHo hiHaHCO-
BY CTpaTerito pO3BUTKY.

YpaxoByoun BaMBICTb iCHyBaHHS GPOKEPCBKMX KOMMNaHii, NoganbLIOro po3BUTKY HabyBatoTb O0-
CnigXeHHs, NoB'si3aHi 3i opMyBaHHAM cTpaterii BUxogy AaHWX KOMNaHin Ha MibKHapOAHi (OOHAOBI PUHKN.

Hayk. kepieH. XKypaensosa I. B.
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MonbkiHa A. C. YK 658.15:005.21

Marictp 1 poky HaB4aHHs
iHaHcoBoro akynetety XHEY

®OPMYBAHHA ®IHAHCOBOI CTPATETII
TA NO3MLIOHYBAHHA METANYPIUHUX MIANPUEMCTB
I3 BUKOPUCTAHHAM MATPUYHOI O Nnigxony

AHomauis. [JocnioxeHo cymHicmb ¢hiHaHcogoi cmpameeii nidrnpuemcmea, obrpyHmMogaHo Heob-
XiOHicmb 1i hopMyeaHHs1 Ha OCHOBI OaHUX cmpameaiYHOo20 aHasi3y 3 8UKOPUCMAaHHSIM Mampu4YyHO20 1io-
X0y WIISIXOM 8U3Ha4YeHHSI MOMOYHo20 Micus cyb'ekma eocrodaprosaHHs 8 Mampuui hiHaHco8ux cmpa-
meeit XK. ®paHwoHa U I. PomaHe.

AHHOmMauyus. HccnedosaHa cyuwjHocmb buHaHcoeoU cmpameauu npednpusmusi, obocHosaHa
Heobxodumocmb ee (hopMupo8aHUsi Ha OCHO8e OaHHbIX cmpameau4yecKo20 aHanu3sa C UCnob308aHUEM
MampuyHo20 nodxoda mymem orpedesieHUs MeKyu,e20 rosioXeHus1 npednpusmus 8 Mampuuye uHaH-
coebix cmpameaul XK. ®paHwioHa U M. PomaHe.

© Monbkiva A. C., 2013
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Annotation. The essence of the financial strategy of the company was studied. The necessity of its
formation, based on a strategic analysis using a matrix approach by determining the current position of
the company in a matrix of financial strategies of J. Franshon and |. Romane was substantiated.

Knrodosi cnoea: ¢iHaHcosa cmpameezisi, mampuus XK. ®paHwoHa ma |. PomaHe, keadpam, pe-
3ynbmam 20cnodapchbKoi disinbHOCMI, pe3ynbmam ¢hiHaHco80i disiibHOCMI, pe3ynbmam @iHaHCco80-
2ocnodapcbkKoi disinbHOCMI, cmpameeis cmabinizauii, cmpameaisi po38UMKy, cmpamegaisi CKOPOYEHHS.

Ha cborogHilwHin AeHb B yMOBax HeCTabinbHOCTI Ta HEBM3HAYEHOCTi MeTanypriiHi nignpuemcTaa
YkpaiHu nepebyBaioTb Ha Til cTagii, KONW HaAWBAKNMBILLMMW YMHHUKaMU 3abe3neyeHHst X PO3BUTKY €
edekTnBHe (HOpMyBaHHS i BUKOPUCTAHHA (DiHAHCOBUX pecypciB, sike, Hacamnepes, nos'sa3aHe i3 3acTo-
CyBaHHSIM HOBMX CUCTEM i MeTOZB ynpasriHHA UMK npouecamu. B Takmx ymoBax CyTTEBO NiABULLYETLCSA
ponb hiHaHCOBOI cTparTerii, Ska 3abe3nevye NPiopUTETHI HaNpsiIMK PO3BUTKY NignpuemcTaa. MNpu ubomy
BMHMKAE HEOOXiOQHICTb CTpaTeriyHoro aHanisy Moro AisinbHOCTI, CNPSMOBAHOIO Ha CMPUSHHS AOCATHEHHS
KOPOTKOCTPOKOBMX Ta AOBrOCTPOKOBUX LIiNEN, OCKINbKW CTpaTeriyHa ycTaHoOBKa B NoBeiHLi nignpuemcrea
obymoBntoe 1oro diHaHcoBy cTparerito [1, ¢. 126].

Tomy notpeba chopMyBaHHSA hiHAHCOBOI CTpaTerii 3 BUKOPUCTaHHSIM MaTPUYHOMO Nigxody € Ba-
NVBUM CKMagHMKOM YCMILUHOro OyHKUiOHYBaHHS Byab-AKoro mMeTanyprinHoro nignpuemcTea HesanexHo
Bif, po3Mipy, opraHisauinHo-npaBoBoi opMy Ta BUAY AiSNbHOCTI, KM 34aTHUA 3abe3neynty BUCOKY
KOHKYPEHTOCMNPOMOXHICTb, NNATOCNPOMOXHICTb, (DiHAHCOBY CTIMKICTb | NPUBYTKOBICTb MignpuemMcTBa.

3HayHe Micue y OOCMiMKEHHI 4AHOr0 NUTaHHA MOCigalTb Npaui Takux BITYM3HAHUX BYEHUX, SK:
BnaHk I. A., CemeHoB A. I, MapTtuH I'. O., Tecntok H. M., MapTiowesa J1. C. Ta 6araTo iHwux [2 — 6].

MerToto cTaTTi € BU3Ha4YeHHs cTaHoBMLLA@ MeTanypriniux nianpnemcTs Ykpainvu B matpuui XK. PpaH-
WwoHa Ta |. PomaHe B AMHamili, a TakoX HagaHHs pekomeHaauil woao edekTMBHOro opMyBaHHs iX
iHaHCOBUX CTpaTeriin.

Matpuusa diHaHcoBux cTparterin XK. ®paHwoHa Ta |. PomaHe gae 3mory 3'sicyBaty NoTovHe cTa-
HOBWLLE NiANpPUeMCTBa CTOCOBHO (DiHAHCOBOrO PU3UKY, PO3rNSAaTH CMTyaLilo B AMHaMIUI Ta NporHo3yBa-
TV 3MiHM hiHAHCOBOI CTpaTerii, NnaHyBaTu NOro ManbyTHe cTaHoBuLle [7], dopmyBaTh edhekTUBHY di-
HaHCoBY cTparerito.

Mpun nobyposi matpuui XK. ®PpaHwoHa Ta |. PomaHe po3paxoByloTbCa pe3ynbTaT FoCnoaapCbKoi
fisinbHOCTI, chiHaHCoBOT Ta hiHaHCOBO-rocnogapcbkoi. PopMynu Ansi NnpoBeaeHHA HEOOXiAHNMX PO3paxyH-
KiB HaBefeHi B Tabn. 1.

Tabnuus 1

dopmMynu ansa po3paxyHkiB (piHaHCOBUX NOKa3HUKIB NiANPMEMCTB

MokasHwuk dopmyna po3paxyHKy YMOBHI NO3Ha4YeHHS
BP — 6pyTTO-pe3ynbTaT Big ekcrnnyaTauii iHBeCcTu-
Pe3ynbTar rocnogapcbkoi Prg=b6P — A®EN - uin; A®EN — 3miHa diHaHCOBO-ekcnnyaTaLinHnX
pisnbHocTi (PrA) [1] - AO® + 11 notpe6; AO® — 3miHa nepBicHOi BapTOCTi OCHOB-

HUX POHAIB 3a 3BiTHUI nepiog; I — iHwi goxoan

OB — popaHa BapTicTb; 3l — 3apobiTHa nnara;

BpyTtTo-pesynbTar Biop — 06oB'si3koBi BigpaxyBaHHsi 40 poHAIB coui-
Bif ekcnnyaTauii BP = [1B — (3 + Bigp + 1) |anbHoro ctpaxyBaHHSA, NOB'A3aHi 3 HapaxyBaHHAM
inBectuuin (BP) [8, c. 4] 3apobiTHoi nnatu; 1 — BCi nogaTtku, kpim nogaTky

Ha npubyTok

Hopana Baptictb (OB) [ — BapTicTb BUroToBneHoi npoaykuii; C — mare-

[8,c. 4] AB=N-C pianbHi BUTpaTM
3MmiHa diHaHcoBO- AlA — 3MiHa BENUYMHM NOTOYHMX akTuBiB; Al —
ekcnnyaTauiiHux noTped ADEN = AMA — AN 3MiHa BENUYMHU NOTOYHMX NacuBiB

(ADET) [9, c. 140]

AlNK — 3miHa No3MKoOBOro kanitany 3a 3BiTHWIA ne-
piog; Bd — diHaHcosi Butpaty; MM — nogatok Ha
npubyTOK Bifg 3BMYANHOI AisinbHOCTI; [ — BUNnayve-

PesynbTar dinarcosoi | PO[ = ANK - B - NN -1+ Hi aueigenaun; Oyk — goxin Big ydacTi B kanitani;

pisneHoci (POL) [1] + fyk—Byk - ®la + Byk — BTpaTu Big y4acTi B kanitani Ta iHWi BuTpa-
T; ®lg — [OBrocTpokoBi (QiHAHCOBI IHBECTULT;
O — iHWi chiHaHcoBi foxoam
PesynbTaT hiHaHCOBO- PrQ — pesynbTat rocnogapcbkoi AisnbHocTi; PO —
rocnofapcbKoi AiAnbHOCTI Porg=rprrg+pPoj pe3ynbTaT (hiHaHCOBO AiANbHOCTI
(Por[) [1]

Matpuus, 3a skot BU3Ha4arTbCca cTafii hiHaHcoBoro po3suTky nignpuemcts [10, c. 179], HaBe-
fAeHa B Tabn. 2.
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Tabnuusa 2
MaTtpuusa cdiHaHcOoBUX cTpaTerin
Cragis diHaHCOBOrO [anbMyBaHHSA Crabinisauis 3pocTaHHs
pO3BUTKY PO <0 P =0 PO >0
Prg>o0 1. "baTbko cimencTea" 4. "PaHTbe" 6. "Ounema"
Prg=0 7. Enisoguunnin gedpiumt 2. Crivika piBHOBara 5. "Ataka"
Prg<o 9. Kpusouii cTaH 8. "MaTepuHcbke cycninbctBo" | 3. HecTilika piBHoBara

BusHadvatoum ctagii iHaHCOBOro po3BWUTKY MiANPUEMCTB, HEOOXIQHO BpaxoByBaTW OCOGNMBOCTI
Ta cneundiky Noro AisnbHOCTI Ta NPaBUIbHO iHTEpNpeTyBaTK Ui cTtagil.

EkoHowmivHa iHTepnpeTauis ctagin diHaHcoBoro po3suTky nignpuemctsa [10, c. 268] HaBeaeHa B
Tabn. 3.

Tabnuusa 3
EkoHoMmiyHa iHTepnpeTauis cTagin piHaHCOBOro po3BUTKY NiANPUMEMCTB
Crapgis [NpioputeTHi cchepun
hiHaHCOBOrO EkoHoMmiYHa iHTepripeTauis hiHaHCOBOroO pO3BUTKY, LU0 3abes-
PO3BUTKY neyyoTb peanisadito cTparerii

Hanbinblw 6naro cnpuaTtnuea ctagis giHaHCOBOro

. . MpuckopeHe 3pocTaHHs NoTeHuiany
po3BuTKY. MigNprMeMcTBO ycnillHO PO3BMBAETLCH,

3pocTaHHa . OpMyBaHHs (piHaHCOBKX pecypciB
P edeKTUBHO BUKOPUCTOBYE kaniTan. 3pocTae Bap- Cb pMy ® pecyp
h A nignpvemcTaa
TiCTb NiANpueMcTBa
MianpremcTBO PO3BMBAETLCA, ane He[OCTaTHBO 3abesneyeHHs edeKTUBHOIO po3-
Crabinizauis edeKTUBHO, Ckaykamu, 3pOCTaHHsA BapTOCTi MigNpu- |noginy Ta BUKOPUCTaHHSA diHaHCco-
€MCTBa He cnocTepiraeTbCcs BWX pecypciB nianpueMcTaa

MignpnemcTBo po3BNBaAETLCA HEEEKTUBHO: NOCTa-
[anbmyBaHHA BIeHi Uini He gocaraloTbes. PynHyBaHHSA BapTOCTi
BisHecy

dopMyBaHHs 4OCTATHLOIO PiBHS
6esneku nignpvemcTaa

Cnig nepeiit A0 BU3HAYEHHs1 CTaHoBULWa MeTanyprinHmx nignpuemcts (MAT "[pyXkiBCbkuii 3a-
Boa meTanesux Bupobis" (Ne 1), MAT "OoHeubkuin metanyprinHmn 3asog” (Ne 2), MpAT "[OHinponeTpoBCb-
kui meTanypriinun 3asog "KOMIHMET" (Ne 3)) B maTpuui chiHaHCOBKX CTpaTerin.

Y 1abn. 4 HaBeaeHi pe3ynbTaTn po3paxyHkiB (hiHAHCOBMX NOKA3HWKIB MiANPUEMCTB MeTanyprinHoi
ranysi 3a 2009 — 2011 pp.

Tabnuusa 4
Po3paxyHku iHaHCOBUX NOKa3HUKIB NiANPUEMCTB, TUC. TPH
Pra Poa Porg
Ne n/n
2009 p. | 2010 p. | 2011 p. | 2009 p. | 2010 p. 2011p. | 2009p. | 2010p. | 2011p.

1 185189 | 364 116 | 251 444 | -17 186 34 015 -171 648 168 003 | 398 131 79 796

2 521 319 | 321 280 | 944 261 |-185 958 | -95 166,5 | -246 744,5 | 335361 | 226 113,5 | 697 516,5

3 30082 | 42572 | 55005 | -57196 | -23933 -20 889 -27 114 18 639 34 116

3 1abn. 4 BUAHO, O NO3UTMBHUIA hiHaHCOBMIA pe3ynbTaT NPOTArOM aHani3oBaHoro nepiogy cno-
cTepirascsa nvwe Ha MAT "[doHeubknin meTanyprinini 3asog” y 2010 poui. B ycix iHWMX BUNagkax crnocrte-
piraeTbCs HeraTMBHUIA pesynbTaT (iHAHCOBOI AiANbHOCTI, Y TOW Yac, KoM pesynbTaTy rocrnogapchbkoi Aisnb-
HOCTi YCiX MiANPMEMCTB MPOTArOM aHanisoBaHoro nepiogy € no3ntuBHUMK. BuHaTtkom € nuwe 2009 pik
ans MNAT "OpyxXkiBCbkMIA 3aBog MeTaneBux BUpOBIB", KOnu Noro pesynbTati iHaHCOBO-roCnoAapCbKoi
AianbHOCTI Oynun HeraTMBHUMMU, LLO ByNo CNPUYMHEHO NOCTKPU3OBUMW HaCcHiAKaMK.

Y uinomy x pesynbTaT NpoBegeHUX po3paxyHKiB MOXyTb 0OyMOBMOBaTUCS rany3esmmmn ocobnm-
BOCTAMM i CBIigYMTM Npo hopMyBaHHA hiHaHCOBMX pecypciB NiANPUEMCTB 3a paxyHOK onepawifiHoi gisnb-
HoCTi. Ane npu LUboMy HeobXigHO 3a3HaunNTK, WO pe3ynbTaT diHAHCOBO-rOCNOAAPCHKOI AisNbHICTI aHa-
nisoBaHux cyb'ekTiB € NO3MTUBHUMY (3a BUHATKOM 2009 poky Ha MAT "Op3MB").

LLlogo ctagin po3sutky MAT "[doHeubkuii meTanypriiHuia 3asog”, MNMpAT "[HinponeTpoBCbKUA Me-
Tanypriniui 3asog "KOMIHMET" i MAT "[pyxKiBCbkuin 3aBoA MeTaneBux BMpobiB”, TO BOHN HaBedeHi B
Tabn. 5.
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Tabnuusa 5
Y3aranbHo04i pe3ynbTatm nobyaoBu MaTtpuui iHaHCOBUX cTpaTerin
HasBa nignpuemcTBa Poku Pra Poa Porg Cragis piHaHCOBOro po3BUTKY
2009 Pro>0 | PO <0 | POrg>0 Crabinizauis (paHTbe)
MAT "OM3" 2010 Pro>0 | PoO>0 | Porg>o0 3pocTaHHs (gunema)
2011 Pro>0 | PO <0 | POrA>0 Crabinisauisi (paHTbe)
2009 Pro>o0 | PoO<0 | POrO>0
MpAT "KOMIHMET" 2010 Pro>0 | PO <0 | POrg>0 Crabinizauis (paHTbe)

2011 Pro>0 | PoO<0 | POrO>0
2009 PrO>0 | POO <0 | POIA <0 | ManbmyBaHHs (enisoanyHun gediumr)
NAT"Ap3MB" 2010 Pro>0 | PoO<0 | POrg>0
2011 Pro>0 | PoO<0 | POrg>0

Crabinisauisi (paHTbe)

3 1abn. 5 BuaHo, y 2010 poui y MAT "[oHeubknin MeTanypriiHuii 3asoa” 6yB AediuunT nikBigHWUX
3aco6iB, L0 YaCTKOBO MOKPMBANOCH 3a PaxyHOK 3ano3nyeHb. Y HacTynHOMY poLi BOHO morno 6 nepentu
B CTaH CTilikoi piBHOBaru, enisogamnyHoro gediunty abo B kpusosui ctaH. Ane nonpwu ue y 2011 poui BoHO
3Haxoamnocsa Ha cTagii ctabinisauii B 4 kBagpati — paHTbe. B LboMy kBagpati 3Haxoaunmcs 1 iHWwi nig-
npuemcTBa. Lle cBiguuTb NPO HasIBHICTb y HUX BiNbHUX 3aco6iB ANa 34iNCHEHHSA NPOEKTIB NPU BUKOPUC-
TaHHi NO3MKOBOro Kanitany. Tob6TO 3a paxyHOK 3anyyeHHs KOLITIB MmignpuemcTea manu 6 3mory posiu-
ptoBaTV CBOE BUPOOHULTBO abo peanidyBaT HOBiI NPOEKTU, BBOAUTWN HOBI TEXHOOTIT, YUM MiABULLYBanu
6 NpubyTKOBICTb, NPOAYKTMBHICTb NpaLi Ta SKiCTb BUrOTOBMEHOI npoaykuii. Mpu ubomy aaHi cy6'ekTn roc-
nogaproBaHHs MaloTb 3 MOXITMBUX BapiaHTU PO3BUTKY, KOJK:

1) dbakTUYHi TEMNM NPUPOCTY MOro KaniTany CTaHyTb MEHLUMMM 3a MOXINMBI Yepe3 Te, Lo nignpu-
€MCTBO 3afiloBaTMe He BCi pecypcy;

2) nignpvemctBa He OyayTb rHaTUCA 3a KOHKypeHTamu, ane # He OyayTb OCTaHHIMW Ha PUHKY,
3HaxoOAUTUMYTbCHA B CTaHi piHAHCOBOI piBHOBarM Ta MaTUMyTb HaMbinbLLy KiNbKiCTb BapiaHTIB 3MiHW di-
HaHCOBOro CTaHOBULLA;

3) cnoctepiratumeTbes AediuunT NikBigHMX 3acobiB Yepes3 HecniBNagaHHs TePMiHIB HAOXOOKEHHS
i BUTpavaHHs.

Omxe, NigNpUeEMCTBA, OiANbHICTb Ta NO3ULi HA PUHKY SKMX OOCHIAXYBaNUChb, 3HAaX0AATLCA B 30Hi
ycnixy, ane iMm HeobxigHO 3BepHYTM yBary Ha CBO (hiHaHCOBY AiANbHICTb, WO A4ACTb 3MOry pauioHarnbHi-
L€ BUKOPUCTOBYBATK PECYPCHU, K 3HAXOOSATECSA Y HUX Y PO3MOPSAKEHHI.

TobTo gaHi nignpueMcTBa MatoTb BCi 3a4aTtkv Anst Toro, Wob 3aiHATM HabinbL BUrigHe Micue Ha
PUWHKY Ta NepenTn B HanbnarocnpuaTiMBIly 30HY PO3BUTKY. 3 ypaxyBaHHSAM LibOro HeobxigHO po3po6-
nsatn edekTUBHY hiHAHCOBY CTpaTerito, sika Aana 6 MOXNUBICTb peanidyBaT BeCcb NoTeHuian cyb'exTiB
rocrnofapioBaHHs 3 HaKpaLwumMn pesynbTaTamu.

OuiHiotoum iHaHcoBy cTparterito MAT "JoHeuikuin meTanypriiimin 3aeog”, MpAT "[HinponeTpoBChb-
kui meTanypriviiun 3asog "KOMIHMET" i MAT "[pyXkiBCbkuii 3aBof, MeTaneBnx BMpoOiB", MOXHa 3po-
OVTN BMCHOBOK, LLO BOHA € JOCTaTHbO €(EeKTUBHOW, arne He OPIEHTOBAHOK Ha (hiHAaHCOBY AiSNbHICTD i
GiNbLUOK MipPOH OXOMHE NKLLE FOCNOAAPCHKY AiANbHICTb MiANPUEMCTB.

Omxe, NiaBoAAYM MiACYMOK, MOXHa ckasaTu, Wo MaTpuusa diHaHcoBux cTpaterin XK. OpaHLoHa
Ta |. PomaHe gana 3mory BCTaHOBWTM, WO MeTanyprinHi nignpuemcrea nepebyBatoTb Ha ctagii ctabini-
3auji, Wo € AOoCTaTHbO NO3UTUBHUM MOMEHTOM AN €KOHOMIKM KpaiHn. Ane y Tom Xe 4ac ix diHaHcoBa
cTpaTerisi He JOCTaTHLOK MIPOK OXOMMIE NUTAHHS, SIKi CTOCYIOTbCSl MOAEpHi3auii BUpobHuLTBa Ta di-
HaHCOBOI AiANbHOCTI, B pe3ynbTaTi YOro CNoCTePIraeTbCa HEraTMBHUIA pe3ynbTaT Bifg hiHaHCOBOI Aisnb-
HOCTi Ta HedoCTaTHbO edeKTMBHE Ta pauioHanbHe BMKOPUCTAHHS KOLWITIB Ta aKTWBIB, SiKi 3HaXoAsaTbCHA
B PO3MOPSAAXKEHHI NiONPUEMCTB.

Tomy npu cbopMyBaHHs hiHAHCOBOI CcTpaTerii MeTanypriiHux nignpuemcTs, HeobXigHO 3BepTaTh
yBary Ha ocobnuBocTi ranyasi, ii cneumaiky, HasBHICTb MOTEHLIMHUX MOXIIMBOCTEN Ta CUIbHUX CTOPIH, ak-
TMBI3yBaTN (hiHAHCOBY AiANbHICTb. Lle y CBOW Yepry gacTb MOXMUBICTb NiABALLMTM NpuBabnmeicTb nig-
NPUEMCTB NS IHBECTOPIB i, K HACMiAOK, NPUBYTKOBICTb Ta peHTabenbHICTb LnX NiANpueMcTB.

Hayk. kepigH. Xypaensosa I. B.
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MeHOB // BicHuk exoHomiuHoi Hayku Ykpainu. — 2008. — Ne 2. — C. 139-143. 4. ITaptun I'. O. dinancosa crparerist
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Aa4eHko O. B. YK [005.52:005.33]:624(477)

MaricTtp 1 poky HaB4aHHs
diHaHcoBoro akynetety XHEY

SWOT-AHANNI3 BYAIBENIbHOIO KOMMJEKCY YKPAIHU

AHomauisa. [ocnidxeHo cmaH 6ydigenbHo20 Komrekcy YKpaiHu 8 uirlomy ma cmaH cyb'ekmig ma-
noeo nidnpuemHuymea Ha ripuknadi TOB "bydcot3", a makox nposedeHo diazHOCMUKY pecypcie i MOXiu-
eocmell nidnpuemcmea ma aariy3i 8 Yiriomy.

AHHomayusi. MiccriedogaHo cocmosiHUe cmpoumesibHO20 KOMIiekca YkpauHbl 8 UerioM U cocmosi-
Hue cybbekmos masnozo npednpuHumamernscmea Ha rpumepe OO0 "Cmpodcors", a makxe rnposedeHa
AuacHocmuKa pecypcos U 803MOXXHOcmel npednpusmusi U 0mpacsiu 8 UesIoMm.

Annotation. The condition of the building complex of Ukraine in general and the state of small
businesses, based on the example of LLC "Budsoyuz" was studied. Diagnostic analysic of resources and
opportunities for business and industry in general was conducted.

Knroqosi criosa: 6ydieenbHa eanysb, cmpameais, MOX/IU80oCmi, 3a2po3u, CUslbHIi CIMOPOHU, criabki
cmopoHu, SWOT-aHaris.

B ymoBax cTaHOBIEHHS i PO3BUTKY PUHKOBOI EKOHOMIKMN HEODXIOHICTb 3abe3neyeHHs epeKkTBHOro
(PYHKLIOHYBaHHS MiANpUeMCTB OyaiBENbHOI ranysi € OAHUM i3 HaMBaXKIMBILLMX DAKTOPIB EKOHOMIYHOMO [06-
pobyTy YkpaiHu, OCKiNbK/ Ha CbOroAHILLHIV AeHb OydiBenbHa ranysb € BaXIMBOK CKIaA0BO CYCMiNbHOro
BMPOOHMLITBA Ta FOSIOBHOKO JTAHKOK Y 3abe3neyveHHi HanexXHoro piBHA SIKOCTi XUTTSA NtoAen i NPUCKOPEHHSA
iHHOBaUiNHOro po3BuTKY BaraTbox cdep martepianbHOro BUpobHULUTBA. EKOHOMIYHMM acnekTom AisinbHOCTI
nignpuemcts ByaiBenbHOI NPOMMUCIIOBOCTI € CNPUSIHHSA PO3BUTKY CYMiKHUX rany3en, a came nepeBoobpob-
HOI, XiMiYHOI, NPOMMCIOBOCTI OyAiBenbHUX MaTepianiB, Ta CTUMYMIOBAHHSA PO3BUTKY €KOHOMIKU B LifIOMYy.
Came Tomy noTpibHO MOCTIHO aHanidyBaTh iHOpPMaLLito MPO CTaH 30BHILLIHBOrO Ta BHYTPILLUHBOrO cepeao-
BULLA PO3BUTKY ByaiBENbHOI ranysi KpaiHu, OCKinbku cTabinbHUA (hiHAaHCOBWIA CTaH ByaiBENbHOrO KOMMMEK-
Cy Cnpusie MOKPALLEHHIO EKOHOMIYHOT CUTYyaLii B AepXaBi.

JocnimkeHHAM aHoi TEMaTUKM 3aNMaETbes Linui psa BYeHUX, Takux, sk: B. PyaHuubkui, O. bine-
ra, A. F'onko, XK. Kpuceko, B. CeHis, A. bepkyT, O. BonkoBa, . PoroxuHa, B. Ceska Ta iH. [1 — 4].

MeToto cTaTTi € BU3HayYeHHs cTaHy GyaiBenbHOro komnrekcy YkpaiHu Ta ctaHy cyb'ekTiB Manoro mig-
npueMHULTBA, Ha npuknazi TOB "byacotos”, 3a onomoroto BukopuctaHHa SWOT-aHaniay.

Hecnpusatnuea cy4acHa ekoHOMIYHA CMTyaLlis HeraTMBHO Mo3Hayunacsa Ha piHaHCOBOMY CTaHi nig-
NPUEMCTB i opraHisauin 6yaisenbHoi ranysi. CepegHe 3Ha4eHHs1 YacTkn 30MTKOBUX NIQNPUEMCTB Y 3ararnbHin
KiNbKOCTI GyaiBenbHNX opraHisaLiii 3a ocTaHHi poku cknano binbwe 35 %, To6To BinbLie TPeTUHM BCiX nia-
NPUEMCTB ranysi € HepeHTabensHUMK. Taka 30MTKOBICTb HA CbOTOAHILLHIN AeHb NOB'si3aHa 3 BUCOKMM piB-
HeM BUTpaT Ha OyaiBenbHO-MOHTaXHi POOOTU, HU3BKOK OKYMHICTIO TEXHIKM N iIHBECTULINHNX npoekTiB. LLe
OOHUM BaXINMBWM (DaKTOPOM, SKUIA 3yMOBUB 30MTKOBICTb GyAiBenbHOI ranysi, ctano piske nafiHHs iHBec-
TULINHOT aKTUBHOCTI B Aepxasi [5].

3aranbHa Kinbkictb OyaiBenbHWX NigNpMeMCTB YKpaiHM CbOrofHi ctaHoButb 88,737 TUC. oguHWLb,
3 HUX Benuki Ta cepegHi — 3,6 TUC., TO6TO B OCHOBHOMY OyAiBenbHa ranysb YkpaiHu npeacraeneHa ma-
nMMKn nignpyeMmcteamu. 3rifHO 3 gaHUMK [epkaBHOi Crnyx0bu cTaTUCTUKU YKpaiHu, y AepXaBHin dopmi
BriacHocTi nepebysatoTb nuwe 6,2 % GyaiBenbHUX NiANPUEMCTB i opraHisauin, 6inbLa x ix yactka yHk-
LlioHye Ha 3acafax opraHi3auiiHoi CaMOCTINHOCTi. TOMY Ha CbOTOAHILLHIN AeHb MOXHA ckasaTu, Lo B Oy-
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AiBenbHi ranysi cBoe4acHoO 1 NocnigoBHO 34INCHEHO PO3AePXaBMNeHHs Ta PO3YKPYMHEHHS NiANPUEMCTB-
MOHOMMONICTIB, LLO CMPUSNIO CTBOPEHHIO KOHKYPEHTHOro cepefoBULLa, 3MiHi npuHLMniB NobyaoBu B3aEMo-
BiJHOCWH y4acCHMKiB iHBeCTULIHOro npouecy [2].

Ockinbkv Ha AaHui Yac byaisenbHa ranysb YKpaiHW Ma€ HeCTilKy TeHOEHLIH0 PO3BUTKY, NPUYNHO
LIbOrO € HM13Ka SIK BHYTPILLHIX, TaK i 30BHILLHIX 3arpo3, Ski BUHUKAIOTb Y MiANPUMEMCTB ranysi, ane 6yaisensHa
ranysb € OgHIi€l0 3 HaMBaXXUBILLMX rany3en NPOMUCIOBOCTI Byab-AKOi iHOYCTpianbHO-PO3BUHYTOI KpaiHu,
TOMY MOTPIOHO NpoaHanisyBaTy HanbINbLL BaXXNMBI CUMbHI, CNabki CTOPOHW, MOXIMBOCTI Ta 3arpo3n PO3BUTKY
OyaiBenbHOro KOMMeKCy, siki NpUTamaHHi GiNbLUIOCTI NignpvemcTBaM AaHoi cdepu. [ns uboro cnig npusecTty
SWOT-aHani3 nignpuemcTs GyaiBenbHoi iHaYyCTpii.

SWOT-aHani3 € HeobXxigHO TEXHONOrIE NPoBeAeHHS MOCTIMHOI AiarHOCTUKM pecypciB Ta MOX-
NMBOCTEN NiANPUEMCTB NEBHKX rany3en. CyTb AaHOro aHanisy nonsrae B po3AineHHi YMHHUKIB Ta ABuLL,
O BMMMBalOTb Ha (PYHKUIOHYBAHHS Ta PO3BUTOK MIANPUEMCTB Ha YOTUPWU KaTeropii: strengths (cunbHi
cTopoHK), weaknesses (cnabki cTtopoHu), opportunities (MoxnueocrTi), threats (3arpoan) [1]. MaTtpuus
SWOT-aHanisy HaBegeHa B 1abn. 1.

Tabnuus 1
Matpuusa SWOT-aHanisy gns nignpuemMcTB 6yaiBenbHoOI ranysi YkpaiHu
CunbHi CTOPOHM Cnabki cTopoHu
1. Bucokui cTyniHb JOTPUMaHHA AOroBipHMX 3000- | 1. Hu3bka 4yacTka nignpuemcTB ranysi, siki nepebysatotb
B'I3aHb BiAHOCHO KiHLIEB/X CMOXMBAaYIB. y AepaBHi popMi BMacHOCTi.
2. EdbekTnBHa 36yTOBa Nonitvka Ha TepuTopii BCiel |2. Hu3bka edpekTUBHICTb NPOCYBaHHSI Ha 3aKOPOOHHI PUHKK.
YkpaiHu. 3. HepocraTtHsa KinbKicTb KBanidikoBaHWX kagpis, daxisuis
3. [lobpe BMBYEHUI PUHOK Ta NOMUT HA PUHKY. Ta pobiTHMKIB ranyasi.
4. EdbeKkTBHa NOiTUKa LiHOYTBOPEHHS. 4. Hu3bka nnaTtocnpoMOXHICTb HAaceneHHsa YKpaiHu.
5. BusHaHHs ByaiBenbHoi cpepm npioputeTHUM Ha- | 5. Bpak KowwTiB Ta 4OCUTb BUCOKa 36UTKOBICTb Nianpu-
NpsiIMOM PO3BUTKY B YKpaiHi. eMCTB OyaiBenbHOI ranysi.
6. IHBeCTULiNHMIA NoTeHUian 3i CTOpoHU HaceneHHs | 6. Husbkuin BHecok ByaisenbHoi ranysi'y BBI1 kpaiHu.
Ha PUHKY XuUtna 7. Husbka iHHOBaLjiiHa aKTUBHICTb.

8. HekoHkypeHTOCNpOMOXHa NPOAYKLIA Ta HEAKICHO Ha-
OaHi nocnyry NOPIBHSAHO 3 aHanoriYHOK NPoAyKUieo pos-
BUHYTUX KPaiH.

9. BukopuctaHHS HesikiCHUX maTtepianis Ta AeLueBoi po-
60401 cunu, Lo NPU3BOANTb A0 HU3bKOI SIKOCTi FOTOBOT
npoAayKuii.

10. 36inbLIeHHA Manyx NiANPUEMCTB Ta 3MEHLLEHHS Be-
JNMKKX | cepeaHix nignpnemcTs

MoxnmsocTi 3arposu
1. HasiBHicTb nporpamu noninweHHs sikocti 6yais- | 1. HectabinbHa noniTuyHa cutyauis B kpaiHi Ta HeAoCKo-
HUUTBA. Harne, 4acTo 3MiHIOBaHe 3aKOHOaBCTBO.

2. CouianbHo-noniTmyHa cTabinbHIiCTb, WO cnpusde |2. MNosiBa HOBUX KOHKYPEHTIB Ha PUHKY.
PO3BUTKY sIK €KOHOMIKM KpaiHM B LinioMy, Tak i po3- |3. 3MeHLeHHs peHTabenbHOCTi OyAiBHMUTBA TUNOBOrO

BWUTKY OKpeMuX Ti ranysem. Xxutna.

3. BigHOCHO cTabinbHWIN MONUT Ha PUHKY. 4. BigcyTHicTb abo HepgoCTaTHICTb AEePXKaBHUX 3aX0AiB
4. Bucokuii noTeHuian puHKy 36yTy Onst po3BUTKy GyaiBenbHOI ranyai.

B YKpaiHi Ta OCBOEHHSA HOBUX CErMEHTIB PUHKY. 5. HecTabinbHicTb KypciB CBITOBUX BarnioT.

5. PoslumpeHHs ranysi 3a paxyHok o6'ekTiB komep- |6. [MocuneHHs nogaTkoBOro TUCKY Ha BUPOBHUKIB Byai-
LliHOI HEPYXOMOCTI. BerbHWUX MaTepianis.

6. MapTHepcTBO 3 HaHkiBCbKO cdhepoto ans peani-| 7. lHNAuis.

3auii OyaiBenbHYX i hiHAHCOBMX NPOEKTIB Ta BAOCKO- | 8. BUHMKHEHHS TPyAHOLLIB NPU yKNaAaHHi AOroBopiB i3
HaneHHs MexaHi3My iNnoTeYHOro KPeaUTYBaHHS i cnoxvieavamu Ta noctadasnbHUKamu.

CUCTEMU 3acTaBu 3a KBapTUPY 3 METOI 3any4veHHsi |9. 3pocTaHHsa CBITOBOI hiHaHCOBOI KpU3u.

HacCeneHHs1 cepefHboro Ta Hkve cepenHboro knacy| 10. 3arposa 36inbLUeHHs Bi4COTKOBMX CTABOK Ta YMOB
7. 3any4eHHs 3aKOPAOHHUX iHBECTOPIB. KPeAUTYyBaHHS, LLO NPU3BOAUTL A0 HEAOCTYMHOCTI Ta
8. 3meHLueHHs kinbkocTi ByaiBens Ta iHkeHepHUX |HecTaui hiHaHCOBUX pecypcis

crnopypa He3aBepLueHoro byaiBHMUTBa

3 npoBeaeHoro SWOT-aHanisy OyaiBenbHOI ranysi MoXHa ckasaTi, Lo AaHa ranysb YkpaiHu nepe-
OyBae y 3aHeabaHomy cTaHi. binbLicTe nignpuemcTs MaoTb Npobrnemu, NOB's3aHi i3 BTpaTor (hiHaHCOBOI
CTivikocTi. Takum mignpuemMcTBam noTpibHO 36inbLUyBaT Po3Mip 06IroBUX KOLLTIB, MiABMLLYBATH CBOIO iHHO-
BaLiiHy aKTUBHICTb, 36iMbLUEHHS SKOi CNpUSTMME AOAATKOBOMY 3any4eHHIO KNiEHTIB, Ta 3pOCTaHHIo iHBeC-
TULiNHOT NpMBabnMBOCTI NigNpueMcTBa AN KpeauTopis.

3 meTol0 3abe3neyeHHss KOHKYPEHTOCMPOMOXHOCTI MianpMeMcTB OyaiBenbHOI ranysi Benuky ysary
cnig NpuainaTM skocTi ByaiBHULTBA, OCKINbKM HEOQOCTaTHS KinbKiCTb KBanighikoBaHWX NpauiBHUKIB NPU3BO-
AWTb OO BUCOKOrO CTYNeHs He3a[40BOSEHHS CMOXMBAYIB SKICTIO BUKOHYBaHUX pobiT, @ HEQOCTaTHS KinbKiCTb
KBanigikoBaHNX pobiTHUKIB BUHMKAE came Yepe3 HM3bKWIA piBEHb 3apobiTHMX nNnaTt Ta 3aboproBaHiCTb ne-
pen pobiTHMKaMu.

Ockinbky GyaiBenbHa ranysb YkpaiHM B OCHOBHOMY NpeAcTaBfieHa ManvMmuy nianpueMcrBamu, TO
cnig 3niNcHUTY JOCTiSKEHHST MOXITMBOCTEN Ta 3arpo3 byaiBenbHOro komnnekcy YkpaiHv Ha npuknagi ogHo-
ro 3 Takux nignpvemctea, a came TOB "byacotos”, ke mae BUA EKOHOMIYHOI AisinbHocTi "ByaiBHMLTBO OY-
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Aisenb", Ta 3aiMaeTbCsl B OCHOBHOMY OyAiBHMLTBOM OICHUX MPUMILLEHb, KOTEOXIB Ta NpoMUCIioBuM Oy-
AiBHMUTBOM. Cnif po3rnsiHyT! OCHOBHI KOHKYpeHTHi ocobnmeocTi TOB "Byacotos”, ski HaBeaeHi B Tabn. 2.

Tabnuus 2

Matpuua SWOT-aHanisy TOB "Byacoto3"

CwunbHi CTOPOHK

Cnabki cTOpoHu

1. Bucoka sikicTb HagaHux nocnyr.

2. Hnxdi LiHM NOpPIBHSAHO 3 KOHKYpEHTamu.

3. [lobpe BMBYEHUIN PUHOK Ta NOTpebu NoKynuiB.
4. BUCOKU# CTyMiHb JOTPMMaHHS JOroBipHUX 3060-
B'SI3aHb CTOCOBHO KiHLIEBMX CMOXMWBAYIB.

5. MapHa penyTauis cepep Nokynuis.

6. 3pocTaHHsA 06csry BUpobHMLTBa

1. Husbka iHBECTUMUiMHa NpMBabnuBicTb.

2. Hu3bka iHHOBAUjHa aKTUBHICTb, BUCOKUI CTYMiHb 3HO-
CY OCHOBHUX (poHAIB.

3. Po3mipu gisnbHoCTi HaaTo Mani, Wwob BNAMHYTU Ha
PWHKOBY CUTYyalLlito.

4. Husbka npubyTKOBICTb OiANbHOCTI NiANPUEMCTBA.

5. HecTtaua 06iroBumx KoLITiB

MoxnusocrTi

3arpoau

1. MoXnuBiCTb PO3LUMPEHHS aCOPTUMEHTY NPOAYK-
Lii gns 3agoBoneHHs noTpeb cnoxueadie.

2. Bucokuii noTeHuian puHky 30yTy B YKpaiHi Ta
OCBOEHHS1 HOBMX CETMEHTIB PUHKY.

3. MapTHepcTBO 3 NOCTINHUMK NOCTavYanbHUKaMm
AKICHOT CMPOBMHM Ta MaTepianis

1. MNMocuneHHs KOHKYpPeHLji Ha pUHKY TMNoBoro ByaiBHULTBA.
2. 3arpo3sa niaBuLLEHHS BUMOT CMOXMBAYIB 40 NPOAYKLii.
3. Husbka eheKTUBHICTb MOCYBaHHS Ha 3aKOPAOHHI PUHKN.
4. 3arpo3sa niaBuLLEHHS KypCy iHO3EMHOI BanioTu, LLO
3MOXe NPW3BECTM Ha 3POCTaHHSA LiH Ha ByaiBenbHi maTte-
pianu Ta 3MeHLIeHHSA NonuTy Ha ByaiBenbHy NPoAyKL;it.

5. HectabinbHa nonitnyHa cuTyauis B KpaiHi Ta HeAOCKO-
Harne, 4acTo 3MiHIOBaHe 3aKOHOAaBCTBO

3a pesynbtatamu nposegeHoro SWOT-aHanisy MoxHa ckasaTy, Lo AaHWUIA aHani3 geLulo Biapi3HAETb-
A Bif 3aranbHoi xapakrepucTuku ByaisenbHoi ranysi. TOB "Byacotos”" Mae BenuKy KinbKiCTb criabkux CTopiH
Ta 3arpo3. OcHOBHOIO NpobremMoto € iHBeCTULiIiHa HenpuBabnMBICTb MiANPUEMCTBA, OCKiMbkW iHBECTOPMU,
nepLu 3a BCe 3BEPTalOTb yBary Ha Taki MOKa3HWKM, sik NPUBOYTKOBICTb, PO3MIp aKTUBIB, BENUYMHY BUPYYKU Bif
peanisauii, a TOB "byacoto3" xod i Mae NO3UTUBHY TEHAEHLO — 3pOCTaHHA BUPYYKM Big peanisauii, Wwo ro-
BOPUTb MPO PO3LUMPEHHS MIANPUEMCTBOM MOro 0OCAriB AiSNbHOCTI, WO € CUITbHOK CTOPOHOLD, ane nignpu-
€MCTBO Ma€e HM3bKy NPUOYTKOBICTb Ta HEBUCOKI po3Mipn akTueiB. BnacHux kowTiB y TOB "byacotos" Hego-
CTaTHbO A OHOBIEHHSI OCHOBHUX (POHAIB, O MOrmo 6 niaBuwMTM eheKTUBHICTb AiAnbHOCTI NignpueMcTBsa.

CunbHUMK CTOPOHaMK € Te, L0 AaHWI Cy0'eXT rocrnogapioBaHHA Mae BUCOKY SIKICTb MPOAyKLUii Ta
aeLo Hwkdi uiHn (TOB "Byacoto3” 3akynoBye CMPOBMHY Ta Matepiany npotarom 6aratbox pokiB y O4HOro
nocTayanbHUKa, SKUA Hagae MeBHi 3HWKKM 3a CBOK MPOAYKLID), WO AaE MOMY MOXIMBICTb 3a40BOSIEHHS
noTpeb cnoxmeadis.

Onsa TOB "Byacoto3” icHye Benuka KinbKiCTb 3arpo3 30BHiLLHbLOIO CEPEAOBULLA, OCHOBHUMM 3 SKUX €:
MOCUIIEHHS KOHKYPEHLLT Ha PUHKY, LLIO MOXe NPU3BECTU 00 HepeHTabenbHOI AisnNbHOCTI NiANPMEMCTBA; Yac-
TO 3MiHIOBaHE 3aKOHOAaBCTBO, OCOBMMBO NMOAATKOBE, LLO NPU3BOAMTL A0 3MiHU NMOAATKOBUX CTABOK; 3pOC-
TaHHS LiH, IO MOXe NPU3BECTU [0 3MEHLLEHHS NMOMUTY Ha PUHKY Ta iH.

Omxe, 3 npoBeaeHoro SWOT-aHanidy ana TOB "byacoto3" MoxHa cka3aTtu, Lo 3 METOK MOoKpa-
LLIeHHs (hiHAHCOBO-rOCMNOAAPCHKOro CTaHy nignpuemMcTBa HeobXigHO 36inbLUyBaTK Po3Mip 0BIrOBMX KOLUTIB,
MiaBMLLYBaTM iHHOBAL|iHY aKTUBHICTb, 30INbLUEHHS SKOi CNpUSE AOAATKOBOMY 3aryYeHHIO KIiEHTIB, 3a paxy-
HOK Yoro byae 36inbLyBaTnca po3mip NpubyTKy, a TakoX 3pocTaTMMme iHBECTULiHa npvBabnueicTb Ans
KpeauTopiB.

Takum YmHOM, NS NigBULLIEHHA edeKTUBHOCTI AisfIbHOCTI B AaHin ranysi HeobxiaHo GinbLue ysaru
npuainaTi ctparerii 36inblUeHHA 06cAriB dhiHaHCYBaHHA  (LUMSAXOM 3aryYeHHS BITYM3HAHMX Ta iHO3EMHUX
iHBECTOpIB), @ TAKOX CTpaTerii BpaxyBaHHsi AKOCTi ByaiBHULTBA Ta sAKkocCTi byaiBenbHUX maTepianis. Ctpare-
rig akocTi ByAiBHMLUTBA NOBMHHA 6GasyBaTUCHA Ha CUCTEMi eKOMOriYHOro 3abesneyveHHs, BUKOPUCTaHHS Cy-
YaCHUX TEXHOIOriN Ta marepianis, BigNOBiAaTM HOpMaM CTaHAapTM3aLii Ta yCnilWHOMY 3ary4eHHI0 kKagpo-
BOro moteHujany. MigBULLEHHA SIKOCTi HafaHHs MOCMyr OO3BONMMTL 36iNbLUMTU NPOAYKTUBHICTL npaui Ha
nignpuemcreax, 3abesneunTb ePeKTMBHE BUKOPUCTAHHA OCHOBHUX (POHAIB, EKOHOMIO CUPOBUHW, MaTepia-
niB, Nanuea Ta eHeprii, WO B CBOK Yepry CnpusTuMme niaBULLEHHIO KOHKYPEHTOCNPOMOXXHOCTI ranysi B Lino-
My Ta NOro OKpemux MianpuemcTs.

Hayk. kepisH. >Kypaenwosa I. B.
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MaricTtp 1 poky HaB4YaHHsI
hiHaHcoBoro dakynbTety XHEY

CTPATETIYHE YNPABNIHHA ®IHAHCOBOIO
CTIMKICTIO KOMEPLIVMHOIO BAHKY

AHomauis. Po3ansHymo cymHicmb yrnpaersniHHs ¢hiHaHCO80K CMIlIKICMIO KOMepUitiHo20 6aHKY,
po3pobneHo "0epeso uinel" cmpameaidyHo20 ynpassiHHsA iHaHCco80 cmilkicmio 6aHKy i 0brpyHmosa-
HO eheKmusHICMb Ub020 iIHCMPYMEHMY YrpassiiHHS.

AHHOmauus. PaccmMompeHa CyujHoCmb yrpasieHusi (huUHaHcog8ol ycmolyugocmsio KOMMepYec-
Koe2o baHka, pa3pabomaHo "depeso uyenel" cmpameau4yeckoeo yrnpasneHuss puHaHco8oU ycmouyugoc-
mbto 6aHKa U 060CHOBaHa 3GhghekmuUBHOCMb 3MO20 UHCMPYMEHMA yrpaesieHusl.

Annotation.This article considers the essence of financial stability management of a commercial
bank. The "tree of aims" of financial stability strategic management of the bank is worked out and the
efficiency of this instrument of management is grounded.

Knro4osi cnosa: cmpameziyHe ynpaeniHHs, cmpameaiyHi yini, giHaHcosa cmilikicmb, iHCmMpy-
MeHm cmpameeiyHoe20 yripasniHHs, "0epeso uined’".

B ymoBax cy4acHOi ekOHOMiYHOi cuTyauii B YKpaiHi OfHIE 3 OCHOBHMX Mpobnem, siki nocTarTb
nepepn 6aHKIBCbKOIO CUCTEMOIO, € MiATPUMKA i HaaikHOCTI Ta cTabinbHOCTI. MoCTiiHUA PO3BUTOK BaHKiBCbKOI
cdepn BUMarae Big okpeMoi GaHKIBCbKOi YCTAHOBM MIATPUMKM HANEXHOro PiBHS KOHKYPEHTOCMPOMOX-
HOCTI, Lo HeMoxrnmBe 6e3 B1pobneHHs ctparterii. CTpaTeriyHe ynpaeniHHS Mae Benuke 3Ha4YeHHs ons 3a-
©e3neyeHHs CTINKOro po3BUTKY 6aHKy, MiABULLEHHS NOrO0 KOHKYPEHTOCMPOMOXHOCTI, MiATPUMKM HANEXHO-
ro piBHS NNaTOCNPOMOXHOCTI, NikBiAHOCTI Towo. Came ToMy (POpMyBaHHS AeTanbHOI cTpaTerii ynpasniH-
Hs1 hiHAHCOBOIO CTIMKICTIO KOMEPLINHOIo 6aHKy € OOHUM i3 aKTyanbHUX NUTaHb Ha CbOrOAHILLHINA OEHb.

MeToto gaHoi poboTh € 4OoCNiAKEHHS ICHYHOYMX MigXo4iB WOAO CTpaTeriyHoro ynpaerniHHA diHaH-
COBOIO CTIVKICTIO KOMepLiNHOro 6aHKy Ta TeopeTuyHe 06r'pyHTYBaHHS HaWbiNbL edhekTUBHOro, Ha Nornsg,
aBTopa, IHCTPYMEHTY ynpaBniHHS hiHAHCOBOIO CTIVKICTIO GaHKy.

Y nitepatypi 3ycTpidaetbcsl GaraTo npaub BiTYMIHSHUX Ta 3apybiKHMX BYEHMX, MPUCBSYEHUX
cTpaTeriyHOMy ynpasriHHIO (DiHAHCOBOK CTIMKICTIO KOMEpPLiHOrO H6aHKy. ABTOPM MPOMOHYHOTH HAaMPI3HO-
MaHITHILLi IHCTPYMEHTK cTpaTeriyHOro ynpasniHHA (PiHAHCOBOK CTINKICTIO, 4O AKX BiAHOCATLCA: cTpaTe-
rivHi kaptm, SWOT-aHani3, PEST-aHani3, 6nok-cxemun, aHani3 KOHKypeHLUii, "HauioHanbHuin pom6", maT-
puus dpiHaHCOBUX cTpaTerin Towo. Ane cepel OOCNIOHUKIB i AOCI HEMAE €4MHOro nornagy Ha Te, kUi
came iHCTPYMEHT ynpaBriHHA (DiHAHCOBO CTiNKiCTIO GaHky € Hanbinbw edekTuBHUM. [ocnimKeHHAM
ynpaBniHHA iHAHCOBOIO CTINKICTIO 3anmManuck Taki BYeHi: bnaxk |. A., Kosanenko B. B., JosraHb XK. M.,
Edpemoa H. d., LepwHbosa 3. €. Ta iH.

HocnigusLun npadi pisHMx BY4EHMX, aBTOPOM Oyrio BU3HaYeHo, Lo BAasne ynpasriHHSA iHaHCOBO
CTIVKICTIO B JOBrOCTPOKOBOMY Mepiofi HEMOXMBe 6e3 NMOCTaHOBKM MOfIOBHOI Lini Anst 6aHKiBCbKOI ycTa-
HOBW, AOCATHEHHS SIKOI HEMOXnmBe 6e3 po3ouTTs ii Ha Uini HUXKYOro piBHS, siKi, B CBOKO Yepry, OinATbcst
Ha niguini. TakMn mMeToq cTpaTeriyHoOro ynpaeniHHS A03BOMSE BM3HAYUTK, LLO came chnig 3pobuTtn gnsa
OOCSITHEHHSA TONIOBHOI LiNi opraHisauii, ki eTanu cnig npowTy, Wo € BaXnMBMM ANg peanisauii ctparerii,
a Lo — MEHL BaXNNBUM, BU3HAYNTU CTYNiHb AOCSAXKHOCTI KOXHOI OKPeMOi MeTW Ta rofioBHOI MeTH TOLLIO.

3a npioputeTHUM 3Ha4YeHHsiM KoBaneHko B. B. po3ginse ctparerivHi Uini 3abe3nevyeHHs diHaHco-
BOI CTiiKOCTi 6aHKIBCbKOI CUCTEMW Ha rOfIOBHY, OCHOBHI Ta AonomixHi [1, ¢. 33].

[onoBHa, OCHOBHI Ta AOMOMIXHI CTpaTeriyHi Lini po3rnsgaloTbCcs SK eAMHA KOMMNIEKCHA cucTema i
TOMy NOTpebytoTh YiTKOI B3aEMOY3ro[KEHOCTi 3 ypaxXyBaHHAM MPIOPUTETHOCTI Ta PiIBHOBAKHOrO 3HaYeH-
Hs1. Taka iepapxiyHa B3aeMO3anexXHIiCTb OKPEMUX CTPATErYHMX Linen 3abe3nevyeTbCsi Ha OCHOBI hOpMY-
BaHHSA "OepeBa uinen" [2, c. 130]. "OepeBo uinen" € kNIOYOBMM €NEMEHTOM Yy po3pobui cuctemm crpaTe-
riYHOro ynpaeniHHs QiHAHCOBOK CTINKICTIO GaHKIBCbKOI CUCTEMW i € iEpapXi4HOK CTPYKTYpPOH, Y KN
KOXXHWUI HacTyMHWI piBeHb BHWU3 (POPMYETHLCA LUMAXOM MNOAINY Linei NOTOYHOro PiBHA Ha MOro CKNaaosi
niguini [3, c. 7).

Ha nornsg aBTopa, "gepeBo uinen" € Hanbinbw ePeKTUBHUM IHCTPYMEHTOM AN po3pobku cTpa-
Terii ynpaBniHHs chiHaHCOBOIO CTilikicTio H6aHKy. 3. LepliHboBa xapakTepusye "oepeBo Linen” sk HaouHe
rpacpiyHe 306paxeHHs NignopsAKOBAHOCTI Ta B3AaEMO3B'A3KY LiNeNn, LWo AEeMOHCTPYE po3nogin reHepanb-
Hoi MeTn abo Mmicii Ha niguini, 3aBaaHHs Ta okpemi aii [4, c. 221]. OTxe, Uel iIHCTPYMEHT [O3BONUTL BU-
3HAYUTU OPIEHTUPM QiANBbHOCTI GaHKy LUNAXOM MOCHiIA0BHOI 4EKOMNO3UMLIT Linen, NoYMHaoun Big HaWBuU-
LLOT.

© MnaxoTHa H. B., 2013
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|. BnaHk BM3Ha4ae cTparerivHi uini aisnbHocTi cyb'ekTa rocnogapoBaHHsA sik onuc y dhopmanizo-
BaHOMY BUMMsiAi NapameTpiB MOro KiHLeBOi CcTpaTeriyHoi oiHaHCOBOI NO3uLii, SIKi 4O3BONATL CNpsiMyBa-
TV OiSiNbHICTb HA JOBrOCTPOKOBY MEPCMNEKTMBY Ta OUiHUTY ii pe3ynbTaTth [2, c. 121]. OTxe, Ha OCHOBI LIbO-
ro BU3HaAYeHHA Cnig BCTAHOBUTK, SIKi came Uini 6yayTb cknagoBuMK eneMeHTamun ansa "gepesa uinen” —
LLIO CTaHe rofloBHOK LiNmK0, Ha siki OCHOBHI LiNi BOHa po3buBaTtUMeTbCs i SKi JONOMIXKHI Lini BXOAUTUMYTb
B OCHOBHI.

3a npiopuUTETHUM 3HAYEHHAM FOMOBHOK LMK CTPaTeriyHoro ynpasniHHA (hiHaHCOBOIO CTIMKICTIO
6aHKiBCbKOI cucTemu € po3pobka HayKoBO-METOAOMNOMYHOro KOMMMEKCy, akuii 6asyeTbcs Ha PopMyBaHHI
cTpaTeriyHoro Habopy ansi 3abesneveHHsi NpnbyTKOBOCTI Ta 6€3pM3NKOBOCTI (PYHKLIOHYBaHHA CUCTEMU
[1, c. 34]. OTxe, cnig cchopmyBaTh rofnoBHY Liflb TakKMM YMHOM: 3abe3nedeHHst (hiHaHCOBOI CTINKOCTi KO-
MepLiiHoro 6aHKy B JOBrOCTPOKOBI NEPCNEKTUBI B Mexax AOMYCTUMOrO PiBHSA PU3MKY.

Y niTepatypi Hemae eavHOro nornsay Wono AeKoMno3uuii ocHoBHOI UWini. Ha gymky KosaneH-
ka B. B. [1, c. 35], 3abe3neyeHHs chiHaHCOBOI CTINKOCTi NOTpebye Takux Linen: KoMepuinHa, opraHisadin-
Ha Ta onepauinHa CTINKICTb, siKi CKnagalTbes i3 3abe3neyeHHs NNaToCcnPOMOXHOCTI, MiKBIAHOCTI Ta cuc-
TEeMHOro niaxoay ynpasriHHA pU3NKaMU.

E€dpemoa H. @. [4, c. 153] BBaxae, WO (iHAHCOBA CTilNKiCTb BAHKIBCbKOI YyCTaHOBM HEMOXIUBA
06e3 pocTaTHbOro, a He HaanMLWKoBMI 0BcAry BNacHoOro kKanitany, NigTPMMKM 36anaHcoBaHOI CTPYKTypu
aKTUBIB i NacMBiB 3a CTPOKaMU i cymMamu, NigTPUMKM BiAMOBIAHOIO PiBHSI peHTabenbHOCTI AisAnbHOCTI 6aH-
Ky, @ TakoX NoB'A3ye Taki eNemMeHTU: afeKkBaTHICTb KaniTany, NikBiAHICTe 6aHKy, piBeHb MEHegXMEHTY,
piBeHb peHTabenbHOCTI, NiKBiAHICTE GanaHcy 6aHKy, NNaTOCNPOMOXHICTb OaHKy.

Osobniok O. B. [5, c. 49] 3a3Havae, Wwo Ans 3abesneveHHst (PiHaHCOBOI CTIMKOCTi HeobxigHe rpa-
MOTHE ynpaBniHHA TakMuMu ob'ekTaMu: piBHEM KaniTanisadii, aktusamu, 3060B'A3aHHSIMU, NPUOYTKOBICTHO,
NIKBIQHICTIO | NNATOCNPOMOXHICTIO, KaniTanom, pusmkamu.

Buxoasium i3 BMKNageHoro Ta 3 BU3Ha4YeHHs PiHAHCOBOI CTIMKOCTI, sike HagatTb CeaATko C. A. Ta
Minnep P. |., BapTo cchopmynioBaTu OCHOBHI cTpaTeriyHi uini ans "aepesa uinen". ®iHaHcoBa CTiMKIiCTb —
Lie cKnagoBa XxapakTepuctuka iHaHCOBOI CTabinbHOCTI 6aHKy, NOro HafiHOCTI, NOKa3HUKaMM SKOI € Ka-
niTanbHa CTiNKICTb, NikBIAHICTb, NPUOYTKOBICTb Ta pM3nk 6aHKy [6, c. 48—54]. Tox 40 OCHOBHUX LiNen Ha-
nexartb: 36anaHCOBaHICTb aKTMBIB Ta NacueiB, 30anaHCOBaHICTb AOXOAiB Ta BMTpaT, 30anaHCcoBaHICTb
rPOLLOBMUX MOTOKIB i MiHIMi3aLis pU3ukiB.

Bu3HaueHi oCHOBHi Ljini po3buBatoTbCs Ha JOMOMIKHI Liini.

Ha ocHoBi BuknageHoro cnig po3pobutn “gepeso uinen"
CTIVKICTIO KOMEPLiNHOro 6aHKy (PUCYHOK).

cTpaTeriyHoro ynpasniHHs giHaHCOBOI

Babes3neyeHHs diHAHCOBOI CTINKOCTI kKoMepLiiHoro 6aHKy B JOBrOCTPOKOBIlA NEPCNeKTUBI
Yy Mexax AoMyCTUMOrO PiBHSA PU3NKY

36anaHcoBaHiCTb 36anaHcoBaHICTb 36anaHCOBaHICTL
akKkTuBIiB poxopis FPOLIOBIX MOTOKiB MiHimisauis pusukis
] Ta nacusis Ta Butpar 1 1
ﬂOCTaTHiCTb BMacHoro [ocTtaTtHin piBeHF: 3abesneyeHHs Minimizauis
kanitany peHTabenbHoCTi — NNaTocnpPoOMOXHOCTi A BiZICOTKOBOTO PU3VKy
Ta camodpiHaHCyBaHHS
[unHamivnicTb o6csary YnposaspkeHHa MinimizaLli
™ Ta croykryoun Kanitan edeKTUBHOT TapuHOT ) N IHIMI3auiA
PYKTYp y . BHMKeHHs Ae6iTopChKoi KDEOUTHOrO PU3UK
noniTuku - : > Kpea p Yy
3aBoproBaHoCTi
OpraHisauis pyxy
) kanitan Ontumisadlisi/ Miimizavis
y g 3abeaneueHHs
MiHimi3auis BuTpaT L . ) onepaTuBHOroO
KPEeANTOCNPOMOXHOCTI pUMKY
3abesneyeHicTb
A BnacHum kanitanom 36inbLueHHs o6csry
ANs iHaHCyBaHHsA A onepauiin (kpeanTHIX, YnpoBazeHHs
0BOPOTHMX aKTUBIB BAMIOTOOBMIHHUX ' edekTUBHOT cncTemu
TOLWO) aHanisy
NNaToCNpPOMOXHOCTI
3abesneyeHHs nosunyarnbHuka
?|  mocratHbOro pieHs 3abesneyeHHs
nikeigHoOCTI 6anaHcy — [I0CTaTHLOTO PiBHSI
GaHky nnaTocnpoMOXHOCTI

Puc. "[OepeBo uwinen" ctparteriyHoro ynpaBniHHA ¢piHAHCOBOIO CTiMKICTHO KOMepLinHOro 6aHKy

HacTynHum kpokom Byae KinbkicHWIn aHanis gepesa Uinen, LWo A03BOMSE OUHUTUA CTYMiHb AOCSXK-
HOCTi FONOBHOI Lifi, @ TakoX Linen KOXXHOro piBHS.

[ns npoBeAeHHs KiNbKICHOTO aHanidy HeobxigHO BU3HAYMTUN KOEILiEHT BaXXMMBOCTI KOXHOI Liini,
LLIO BCT@HOBIHOETLCS EKCNEPTHUM LUMASXOM Ta Mae 3HadveHHs Big 0 o 1. Cyma koedpiuieHTiB BaXnMBOCTI
yCix niguinen ogHiei wini noBMHHa gopisHoBaTtK 1.

TakoX NOTPIOHO OLIHUTK CTYNiHb AOCSXKHOCTI KOXHOI AONMOMDKHOI Liifi, ika NpuAMae 3Ha4YeHHs Bif,
0 oo 1. CTyniHb AOCAXHOCTi OCHOBHMX Liifien po3paxoByeTbCA BUXOAAYM 3 MONEePeaHiX ABOX KoedilieHTiB
ANs OMOMDKHUX Linen, a CTyniHb AOCSXKHOCTI FOMOBHOI Uifli — TaknM e YMHOM, ane 3a KoediuieHTamu
[N OCHOBHUX LiNen.
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[na Hao4YHOro 306paxeHHs Po3paxyHKy BaXXNUBOCTI Ta AOCSKHOCTI Uinen noTpibHo nobyaysaTu
Tabnuuo, sika MiCTUTMME HeobXifHI 3HaYeHHs Ans BCix Uinen (tabnuus).

Tabnuus
PospaxyHok pocsikHocTi (1) Ta BaxxnuBocTi (B) ana crpateriyHunx uinewn
[onomixHi Lini B a OcHoBHiI Uini B O FonoBHa uinb | B 0
[ocTtaTHicTb BnacHoro kani- 03|07
Tany
OunHamiynicTb 06cary 01 los
Ta CTPYKTYpu Kanitany ’ ’
OpraHisauis pyxy kanitany [0,2 10,6 36anaHCcoBAHICTL
- . ~103] 0,64
3abesneyveHicTb BNacHUM aKTMBIB Ta NacuBiB
Kanitanom Aans giHaHcysaH- |0,2 0,7
HS1 0GOPOTHUX aKTUBIB
3abesneyeHHs1 4OCTaTHLOro
piBHA nikBigHOCTi 6anaHcy [0,2 0,6
GaHKy
,D,OCTaTHIV! piBEHb peHTa- 03 o6
©enbHoCTi
YnpoBagxeHHsi edpeKTUBHOI
i ; 0,2 |0,8
TapudHOI NONITUKM
. 3abesneyeHHs
OnTumisauis/miHimisauis . . .
BUTAT 0,2 |0,7 36ana_HCOBaH|CTb 02 |oes .C?IHaH.COBOI
goxogis Ta BuTpar CTiliKOCTi KOMep-
36inbLueHHs obcary onepa- LinHoro G6aHky B
uiv (kpeantHux, Banotoob- |0,1 0,5 [OOBroCTPOKOBIN 1| 066
MiHHWX TOLLO) nepcneKkTuBi '
336 B Mexax gonyc-
abesneqeHHs 10CTaTHLOro 02 los TUMOrO piBHS
PiBHS1 NNAaTOCNPOMOXHOCTI OU3NKY
3abesneyeHHst nnaTtocnpo-
MOXHOCTI Ta camodpiHaHcy- 0,4 |0,6
BaHHS
3HuxeHHs gebiTopcbkol 36anch03aH|Cle 0,2 10,63
. 0,3 |0,6 |[rpowoBux NOTOKIB
3aboproBaHoCTi
Sa6e3nequHf| KpeamTo- 03 o7
CMPOMOXHOCTI
MiHimisauis BiacoTKoBOro 02 o7
pusnky
MiHimisauis kpeauTHoro 03 o6
pU3nKy
Minimisaliis onepatusHoro |0, o & Mirimisavis pusukis | 0,3 10,71
pU3UnKy ’ ’
YnpoBagXeHHs e(peKkTUBHOI
cuctemun aHanidy nnarocnpo- |0,3 0,9
MOXHOCTI Nno3uyanbHuKa

Buxopsum 3 Toro, L0 eKCcrnepT B OUiHIOBAHHI LOCSXXHOCTI Ta BaXKMUBOCTI Linen 6yB nuie oguH —
KepiBHWK BiagineHHs KoMepuiHoro 6aHky, He MoXKHa nopaxyBaTu koedilieHT KOHKopAaLil, | ouiHKa Linen
Oyne HepocTaTHLO 06'ekTUBHOMW. MMpoTe B AaHin poboTi cnig npuainMTh Ginblwe yBarn He 06'€eKTUBHOCTI
pes3ynbTartiB, a 00rpyHTYBaHHO "gepeBa uinen" sk edpeKTMBHOIO iHCTPYMEHTY CTpaTeriyHoro ynpaeniHHsA
hiHaHCOBOIO CTINKICTIO KOMEPLIINHOro BaHKy.

PosrnsHyBLUM OCHOBHI Nigxoau OO cTpaTeriyHoro ynpaeniHHA hiHAHCOBOK CTIMKICTIO KOMEPLNHOIo
6aHky, aBTopoM Oyro BMpiLLEHO, WO HanGinbW eeKTUBHUM iIHCTPYMEHTOM YNpaBniHHA € "aepeBo uinen”,
HaMBMILLY LiNb B SIKOMY aBTOp chopMyBaB TakMM YMHOM: 3abe3neyeHHs1 (hiHaHCOBOI CTIMKOCTi KOMepLlili-
Horo 6aHKy B [OBrOCTPOKOBIV MEPCMNEKTUBI B MeXax JOMYCTMMOro PiBHSI puM3uKy. Ha ocHoBI nornsagis, ki
iCHylOTb B MiTepaTypi Ta BU3Ha4YeHHs1 (PiHAHCOBOI CTiKOCTi, aBTOpoM Oynn BCTaHOBIEHi OCHOBHI Ta [0-

NOMIXHI Liini, siKi € AeKoMNOo3KLier roNoBHOI Wini, i B pe3ynbTati 6yno nobynosaHo "aepeBo uinen” ctpa-
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TeriyHoro ynpasniHHs (DiHAHCOBOIO CTINKICTIO KOMepLiiHOro 6aHky. Takox OyB MpoBeAeHWI KinbKiCHWN

aHani3 uboro "gepeBa Uinen", Ha OCHOBI Yoro Byno BM3HAYeHO, L0 AOCSKHICTb FOMOBHOI LiNni cknagae
0,66, To6TO BULLE CepeaHbOro, ane h HeJoCTaTHBO ANA 6€3yMOBHOIO AOCATHEHHST HAMBULLLOT Liifi.

Hayk. kepisH. XKypaensosa I. B.
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CTPATEINYHA KAPTA AK IHCTPYMEHT
NMPOLECY YNPABJIIHHA ®OPMYBAHHAM
BJTACHOI'O KAMNITAITY BAHKY

AHomauiss. Po3ansiHymo ocobnusocmi nobydosu cmpameziyHoi kapmu siK iHCmpymeHmy 800C-
KOHaIreHHs npoyecy ynpasniHHs ¢hopmyeaHHSIM 8riacHo20 Kanimary 6aHky. ObrpyHmogaHo OouyinibHicmb
po3pobku 36anaHco8aHoi cucmemu rnokasHukig 07151 O0CSIeHEHHS cmpamezaidHux yinel 6aHKy.

AHHomauusi. PaccmompeHbl 0co6eHHOCMU MoCmpoeHUs: cmpameaudyeckoll Kapmbl Kak UHCMpY-
MeHma coseplieHcmeosaHusi fpouecca yrpaeseHus ¢hopMuposaHueM cobcmeeHHo20 Kanumarna 6aH-
ka. ObocHoeaHa yernecoobpasHocmb pas3pabomku cbanaHcuposaHHoU cucmemMsl rnokaszamesed 0nsi 0o-
CMUXXeHUsI cmpameaudecKux yenel 6aHka.

Annotation. In the paper, some features of the strategy map construction as an effective tool of
bank equity capital improving have been considered. The practicability of the development of the
balanced index system for achieving the bank strategic goals is proved.

Knro4osi criosa: ynpaerniHHa enacHUM Karimasiom, cmpameaidyHe ynpasiiHHs, Micisi, cmpameaiy-
Ha kapma, 36anaHcosaHa cucmema rokKasHukie.

Po3BuTOK Ta BOOCKOHANEHHs AisnbHOCTI 6aHkiB — HEODOXigHa yMoBa CTBOPEHHS L4iEBOr0 PUHKOBO-
ro mexaHiamy B YkpaiHi. B ymoBax KoHLUeHTpauii kanitany, 3pOCTaHHs KOHKYPeHLii i BAMBY iHO3EMHUX
GaHKiB Ha HauioHanNbHY EKOHOMIKY BaXKIMBOro 3Ha4YeHHS HabyBalTb NUTaHHSA PO3pPO6KM edheKTUBHOI pe-
CYPCHOI MoniTvkmn GaHKiB, 30KpeMa 3axofiB, CNpsIMOBaHUX Ha hOpMyBaHHS BMacHOro kanitany. Big pos-
Mipy Ta CTPYKTYpW BniacHoro kanitany 6arato B YoMy 3anexaTb giHaHCOBi pe3ynbTaTu AiAnbHOCTI 6aHKy
Ta MOXIUBOCTI 30iMblUEHHSA BKIaJeHb B €KOHOMIKY KpaiHu. Tomy npobnemu po3pobku edpekTUBHOI MO-
aeni ynpaeniHHS ¢opMyBaHHSAAM BMacHOro Kanitany GaHKy 3anuwialoTbCa HaA3BUYAMHO akTyanbHUMU
Onst 6aHKiBCbKOro cektopy YKpaiHu.

Mpobnemam ynpaeniHHA hopMyBaHHAM BiacHOro kanitany 6aHky nNpyainsnu yeary Taki BiTUM3-
HSHI BYeHi, sk: AnekceeHko M. [1., boHaapeHko B. B., Boskanny A. U., Mopos A. M., Casnyk M. |., MNpu-
mocTka J1. O., a Takox 3apybixHi — NaepywwmH O. |, MpockypiH A. M., YcockiH B. M., 0. Bpurxem,
E. Ox. OonaH, K. Ox. Kemnbenn, M. Poys.

Y ToW e Yac B ymMOBax 3MiH, L0 BiabyBaloTbCsl B EKOHOMIL YKpaiHu, HegoCcTaTHbO AOCHIAKEH U-
MU i BUCBITNEHNMW 3an1LIATbCA NMUTAHHS BU3HAYEHHS CTpaTeriyHoi MeTu npouecy ynpasniHHS (opMy-
BaHHSAM BriacHoro kanitany 6aHky.

MeToto cTaTTi € po3pobka cTpaTeriyHoi kapTu ynpaBniHHS (hOpMyBaHHAM BMAcHOro kanitany 6aH-
Ky, WO € NigrpyHTamM Ans Bubopy NoniTuk1 ynpaeniHHS.

© Edgimosa 0. |., 2013
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HeobxiaHo yMoBOO edekTMBHOI AianbHOCTI 6aHKy € HasiBHICTb BnNacHoro kanitany. Tomy ogHa
3 HaNcepro3HilMx Npobnem, LWo NocTaTb Nepea MeHeaXMeHTOM BaHKy, nonsrae B ynpasniHHi opmy-
BaHHSAM BNacHOro Kanitany.

BnacHui kanitan 6aHKy — Lie rpoLLUOBi KOLITK | BUpaXeHa Yy rpoLLoBi (oopMi YacTuHa MaliHa, siki Ha-
nexartb NOro BnacHukam, 3abesnevyoTb EKOHOMIYHY CaMOCTIVHICTb i (PiHAaHCOBY CTiNKICTb GaHKy, BUKOpPUC-
TOBYIOTbCA AN 34iNCHEHHS 6aHKIBCbKMX onepaLiii Ta HagaHHA Nocnyr 3 MeTOo ofepXaHHA NpubyTky [1].

Mig ynpaeniHHAM BnacHUM kanitanom 6aHKy BapTo po3yMmiTv npouec hopMyBaHHSA ONTUMArbHOI
CTPYKTYpM MOro nacvis 3a JONMOMOrOI0 BUKOPUCTaHHSA NMEBHUX METOAIB 3 YpaxyBaHHSAM METU CTBOPEHHS
Ta MicusA 6aHKy Ha puHKY 6aHkiBCbKMX nocnyr [2].

Omxe, nig Yac Bnbopy NOniTUKM ynNpaBniHHA BNACHUM Kanitanom BapToO BpaxoByBaTu cneumdiky
AisiNbHOCTI GaHKIBCbKOI YCTaHOBW: crneuudiky nacuMBHMX onepawi, CTPYKTypy BRacHOCTi, 0COGnMBOCTI
KNIEHTCbKOI CKNaaoBoi Ta iH.

dopmyBaHHS Mopeni cTparterii 6aHKy BMpilleHO pobuTu 3 BUKOPUCTaHHAM MeTody nobynosu
cTparteriyHoi kapTu Ha npuknagi NAT "PAOVKAN BAHK". OcobnueicTio Lboro 6aHky € Te, WO Le Hewo-
OaBHO CTBOpPeHU BGaHk, BNacHui kanitan 6aHky we opMyeTbCs TOMY NUTaHHS BUOGOpPY NoniTukn ynpas-
NiHHA popMyBaHHAM BriaCcHOro Kanitany € ocobnmeo akTyanbHUMW Ansi uiei 6aHKiBCbKOi yCTaHOBU.

MeTogn BMKOpPUCTaHHSA CTpaTeriyHMX KapT Yy npoueci aHanidy 6yB ysaranbHeHun P. KannaHom Ta
[. HopToHOM ansa peanisauii MOXIMBOCTI y3romkeHHs1 KOPOTKOCTPOKOBMX Linen AisnbHOCTI JoCniaxXyBa-
HOI cucTtemu 3 ii Micieto | LOBroCTPOKOBOIO NepcnekTnsoto [3].

Y npausax P. KannaHa ta [I. HopToHa cTpaTeriyHa kapTa po3rnsgactbCs B YOTUPbOX B3aEMOMO-
B'AI3aHMX CKIagoBux: piHaHCK, KMieHTW, BHYTPILLHI Bi3Hec-npoLuecn, HaBYaHHS Ta po3BUTOK [3]:

(hiHaHCOBa CknazoBa ONUCye MaTepianbHi pedynbTaTi peanisadii ctpaTerii 3a (piHaHCOBMX MOHSATH;

npy OpMyroBaHHI KNIEHTCbKOI CKMNafoBOI CTpATEriyHOl KapTy MeHeKepu BM3HA4aloTh LiNnboBi
CErMEeHTM CMOXMBYOTO PUHKY, Y SIKMX KOHKYPYE AaHui BidHec-nigpo3ain, Ta NoKasHWKU pe3ynbTaTiB horo
AiANbHOCTI 3 NorNagy KNieHTi.;

BHYTPILLHSA CKNagoBa BignoBigae 3a po3pobKy 1 HagaHHS KIiEHTOBI NPONo3uLii LiHHOCTI Ta BOOCKO-
HaneHHs NPOLIECIB | CKOPOYEHHS BUTPAT K 3acoby NiABULLIEHHS MPOAYKTUBHOCTI y (hiHAHCOBIN CKNaoBil;

HaBYaHHS N PO3BUTOK BiAOMBaKOTL Ti HeMaTepianbHi akTUBM, SKi € HanWbINblW BaXnMBUMK Ansi
cTpaTerii. Ak uini Ans AaHoi CKNagoBOi BCTAHOBMIOWTL BUAM AiSNbHOCTI (NIOACBKUIA Kanitan), cuctemm
(iHdpopmaLinHMiA kaniTan) i MopanbHWIA KNiMaT (opraHisauiiHuiA Kanitan).

Llini umx 4oTMpbOX CkNagoBux mMatTb OyTW MOB'A3aHI MiXX COBOK NPUYNHHO-HACNIAKOBUMU 3B'A3-
Kamu.

Yce noynHaeTbcs 3 rinoTesun npo Te, Wwo diHaHCoBI pe3ynbTaTv MOXyTb OyTU OTpUMaHi Tinbku B
TOMY BMNaAKy, SKLIO 3a40BOMEHO LiNbOoBY rpyny KnieHTiB. Y 36anaHCcoBaHin cMcTeMi NokasHUKIB cTpaTe-
FiYHi Uini NOromKyTbCst Midk COBOK NPUYUHHO-HACTIAKOBUM NAHLIFOXKOM Y hOPMi CTpaTeriyHnx Kapr.

36anaHcoBaHa cucTema MoKasHUKIB — Lie He TifbKu cuctema BUMIpIOBaHHS, @ 1 cuctema ynpas-
NiHHSA, SKka J03BOMNSE OpraHisauii 4iTko cpopmynioBaTh CTpaTerivHi NNaHu Ta BTINUTK iX y peanbHi aii [4].

CyKYMHICTb KIMOYOBMX MOKa3HMKIB OPraHi3oByeTbCA B YiTKYy CUCTEMY 3a MPUYMHHO-HACHIAKOBUM
MPUHLMMOM 3 METOI AOCATHEHHS HeOBXiAHUX BEnWUYMH MOKa3HMWKIB — iHANKATOPIB OOCATHEHHA MeTU He-
(hiHaHCOBMX NepCNeKTUB, Lo 3abe3nevye BUKOHAHHS hiHAHCOBUX NMOKa3HWKIB.

[MepeBaroto BUKOPUCTAHHA CTpaTEriyHUX KapT € NpoBeAeHHS NOCTINHOrO MOHITOPUHTY 3a AifnbHi-
CTio cyb'ekTa rocnogaploBaHHA Ta MpoBedeHHs MepCrneKkTUBHOIO aHanisy Ta nnaHyBaHHA. Came BOHU
AaloTb 3MOry onepaTMBHO MOPIBHIOBATW 3annaHOBaHi KiNbKIiCHi Ta SKICHI napameTpu 3 OTpUMaHumMmn pe-
3ynbTaTamu, Ha OCHOBI YOro MOXHa aHanidyBaTu eeKTUBHICTb (PYHKLIOHYBaHHA OKPEMMX eNleMEHTIB Ta
BCIi€l CUCTEMU B LiifTOMY.

KpiMm TOro, BMKOPMUCTaHHA CTpaTeriyHWX KapT Ha perynsipHini OCHOBI [03BOMSE HakonuvysBaTu Ta
y3arasbHoBaTh iHhopMaL,ito Npo 3MiHY NOKa3HMKIB Y Yaci, TOOTO Mae KyMynsiTUBHUIA xapakTep [5].

Crparerieto gnsa NAT "PAOVKAN BAHK" € 36inbLueHHst kaniTanisawii 6aHky.

Kanitaniszauis 6aHky — 36inbweHHs BapToCTi 6aHKy y 3B'sI3KYy 3i 3pOCTaHHSAM MOro pUHKOBOI BapTO-
cTi [6]. KntoyoBy ponb Ha 306inblueHHst BapTOCTi 6aHKy B AaHOMy BUMaAKy BifirpatoTb 06Csarv BnacHoro
Kanitany Ta npmbyTKy 6aHKIBCbKOI yCTaHOBM.

MigBrweHHA kaniTanisauii 6yno obpaHo sk cTpateriyHy uinb 60 came gocTatHin obcar kaniTani-
3auii 3abe3nevye eKOHOMiIYHY CaMOCTIlMHICTb, (hiHAHCOBY CTIMKICTb, aKTUBHY Ta NPUOYTKOBY AiANbHICTb Ha
PUHKY (hiHAHCOBMX NOCNYT SIK KOXXHOro 6aHKy 30Kkpema, Tak i 6aHKIBCbKOi CUCTEMM KpaiHW B Linomy.

CTparTeris noBuHHa BignoBiaaTu Micii 6aHky.

Micieto MAT "PAOVKAI BAHK" € makcumanbHe 3a00BONEHHS MoTped KOXHOro KnieHTa y siIKiCHUX
OaHKiBCbKMX Nocnyrax Ha Bcili TepuTopii YkpaiHu, 3a ymoBu cTabinbHOi poboTn 6aHKy, npu noBHOMy 36e-
PEeXeHHi KOLLTIB KNieHTa i akUioHepiB Ta iIHBECTYBaHHI LIMX KOLUTIB Y pearibHWUi CEKTOP eKOHOMIKK [7].

OT1xe, 36inblUeHHs kaniTanisauii 6aHky [03BONUTL 36inNbWNTK 06CAr BNacHoOro kanitany 6aHky Ta,
SK Hacnigok, obcar Ta sikicTb 6aHKIBCbKMX MOCNyr, TOOTO cTpaTeriyHa Linlb NOBHICTIO BiAMNOBIAa€e Micii 6aHky.

ExkoHOMiYHUMK pesynbTaTaMu YCRiLIHOCTI MOCTaBMeHol cTpaTerii MatoTb CTaTu: 3pOCTaHHSA Mpu-
OyTKy, 3pocTaHHs (PiHAHCOBOI CTIKOCTI Ta oOcsriB BracHoOro kanitany, nigBueHHs edeKTUBHOCTI
ynpaeniHHA BIaCHUM KaniTanom.

Baxnunea posb y AOCArHEHHi cTpaTeriyHol MeTu BiABOAUTLCS KNIEHTCBKIM CKNaagoBiv, a came 3a-
NYYEHHIO KNIEHTIB, NiABULLIEHHIO NONYNAPHOCTI 6aHKy Ta AKOCTi 06CnyroByBaHHSA, ONTUMI3aLii GaHKIBCbKUX
NPOAYKTIB Ta 306iNbLUEHHIO YaCTKM PUHKY.

BHyTpilWHS cknagoBa BM3HAYae Aekinbka HavBaXKNMBILIMX NPOLECIB, siKi MaloTb BUpilLanbHe 3Ha-
YeHHs Ansa peanisauii obpaHoi cTparterii. Tak, 6aHK MoXxe 30iNbLWNTA KiNbKICTb KIIEHTIB 32 paxyHOK po3-
pobkun Ta aBTOMaTM3auii IHTepHeT-6aHKiHry. TakoX LbOMY CNpusiTMe po3BMTOK dinianbHOI Mepexi Ta
HOBUX HGaHKIBCbKMX MPOAYKTIB Ta 3any4eHHst KBanidikoBaHMX Ta AOCBIAYEHUX cCrnevlianicTiB.
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Takum YmHOM, cTpaTeriyHa kapTa, nobyfoBaHa Ha OCHOBI 306anaHCoOBaHOI CUCTEMM MOKa3HWKIB, Big-
3HayaeTbCA BiAMNOBIAHICTIO MiCii Ta LiHHOCTAM 6aHKy Ta Aae AOCTOBIpHY iH(opMaLito Npo npouec peanisadii
cTparerii, ska Moxe OyTu BUKOPWUCTaHa AN NPUAHATTSA yNpaBniHCbKMX pilleHb 3auikaBrneHummn ocobamu.

MepcnekTvBa noganblumx po3poboK y LbOMYy MUTaHHI Moxe ByTn cnpsMoBaHa Ha AOCHIMKEHHS
edbekTMBHOCTI peanisauii cTpaTerii Ha OCHOBI aHani3y cTpaTeriyHuMx KapT.

[MpakTnyHa 3HayvyLwicTb OOCNIMKEHHSA MonsArae B TOMY, LIO OCHOBHI BUCHOBKW Ta OTpUMaHi pe-
3ynbTatn MOXyTb OyTK 3acTocoBaHi Npu po3pobui NoniTMkK ynpasniHHSA (hOpMyBaHHAM BIACHOro Kanita-
ny 6aHKIBCbKMMW yCTaHOBaMM YKpaiHu.

Hayk. kepisH. XKypaensosa I. B.
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CTPATEIMN4YHUN AHATI3 30BHILLUHbOIO CEPEOOBULLA
®YHKUIOHYBAHHSA NIANMPUEMCTB HA®TOIA3OBOI
FANY3I AK IHCTPYMEHT NOMNEPEOXEHHA KPU3U

AHomauis. lNodaHo GouinbHicmb aHanidy 308HIiWHL020 cepedosuwia hyHKUIOHY8aHHSI 3 BUKOPU-
cmarHAM PEST-aHanisy sik iHcmpymeHma, wo rnonepeodxae 8UHUKHEHHS Kpu3u Ha nionpuemcmesi. O6-
rpyHmMo8aHo HeobXiOHicmb MpakmMu4yHO20 8UKOPUCMAaHHS makoeo Memody cmpameaiyHo20 aHanidy Ha
nidnpuemcmeax Haghmoeaa3o8020 KOMIIEKCy YKpaiHu.

AHHOomauus. lMpedcmaesneHa Heobxo0umocmb aHanusa eHewHel cpedbl QYHKUUOHUPOBaHUSI
nocpedcmeom PEST-aHanu3a kak uHcmpymeHma, komopsbil npedyrnpexdaem 803HUKHOBEHUE Kpu3uca
Ha npednpuamuu. ObocHosaHa HEObX0OUMOCMb MPaKMU4YeCcKo20 UCMOobL308aHUsI makoeo Memoda
cmpameau4ecKko20 aHasnu3a Ha rnpednpusmusx Heghmezaazog020 KOMIIeKca YKpauHbI.

Annotation. The article presents the need for an analysis of the external environment functioning
by means of PEST-analysis as a tool which prevents the onset of the crisis at the enterprise. The
necessity of practical use of such a method of strategic analysis at the enterprises of oil and gas complex
of Ukraine is substantiated.

Knroqosi criosa: cmpameziyHul aHani3, PEST-aHani3, Haghmoaa308ull KOMIIEKC, Kpu3a.

30BHILLHE CepefioBuLLE CyHaCHUX NiANPUEMCTB BiAPI3HSAETLCA AUHAMIYHICTIO i cknagHicTio. OuHa-
MiYHICTb BUpaxaeTbCcs 6e3nepepBHUMM 3MiHAMU 30BHILLIHIX YMOB i 3poCTatoyoi WBMAKICTIO 3MiH. Cknag-
HICTb 3HaxoauTb BMPa3 y 36iNnbLUEHHI KiNbKOCTI MOXNMBMX KOMOIHALIN cTpaTeriyHmx piweHb. 3i 3pocTaH-
HAM OUHaMIYHOCTI i CKNagHOCTI HEBMUHHO 3MIHIOKTBECS OLiHHI MOXIMBOCTI HasBHOI iHdopmalii. Big kepis-
HMUTBa NiANpueMcTB NOTPIOHa HeynepekeHa 34aTHICTb adanTauii OO 3aHOBO CTBOPEHMX YMOB [0B-
FOCTPOKOBOIO (PYHKLLIOHYBaHHS Ha PUHKY.

[HocnigpkeHHa cTpaTteriyHoi CknagoBoi BCTaHOBMIOE NIANPUEMCTBO 5K BiAKPUTY CUCTEMY, LLO aKTMB-
HO B3aEMOfIi€, 3HAYHOK MIpOK 3aneXuTb Bi 3MiH i BMNMBIB 30BHILLHBOrO CepefoBMLIa; BiGHOCHO NocTa-
BOK pecypciB, eHeprii, kagpis, a TakoXx nokynuis. OCKinbkX Bif KEPIBHULTBA 3anexuTb BUXKUBAHHSA OpraHi-
3auii, NoTpibHO BMITM BUSABMATW ICTOTHI (PaKTM B OTOYEHHI, SKi BMNWHYTL Ha opraxizadito. Tomy
aKTyanbHUM € PO3rNsA4 CepefoBULLA 30BHILLHLOMO BMMUBY SK YWHHMKA OO0 3MiH | Janeko He 3aBXAu no3u-
TUBHOIO CNpsIMyBaHHS. AKTUBHE NpPaKTUYHE BUKOPUCTAHHSA TaKoro iHCTpyMeHTa CTpaTeriyHoro aHanisy sk
PEST-aHani3 cTaHe NOLWTOBXOM A0 BYaCHOrO pearyBaHHsl Ha MiHMMBICTb (PYHKLIOHYBaHHSA B JOBroTepMmi-
HOBIM NepcnekTMBi Ta nonepeaKeHHAM BUHUKHEHHSI KPU30BUX KONMBaHb Y OiSNbHOCTI.
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AHani3 cneujianizoBaHoi nitepatypu 3 4OCNIAKyBaHOI TEMATUKN CMOHYKae 40 BMCHOBKY, LLO NPO-
6nema He 3anuwaetbcsa 6e3 yBarv i 3HaxoauTb CBOE BigobpaxeHHs y poboTax NpoBiAHUX BiTYU3HAHUX Ta
3apybixHMX HaykoBUiB. Cnig 3a3HaunTK, WO NUTaHHA peanisauii cTpaTeriyHnx acnekTiB QisnbHOCTI B yMO-
BaXx Kpu13u poskpuTo y poboTax AyxoHiHa €. K., MocTtenckkoi T. J1., PubiHuesa B. O., Mitepa ®. Opykepa Ta iH. [1].

MignprvemcTBa CTexXaTb 3a 30BHILLIHBOK OOCTAHOBKOK 3 METOK BUSABWUTU i BUKOPUCTOBYBATM il
CNPUATANBI MOXNMBOCTI ANA AOCATHEHHS KOPNOpaTUBHUX LiNemn, YHUKHYTV NpY LbOMY 3arpo3un nepeLukos
po3BuTKY. Liboro gomaratoTbCsi NMUNbHUM BUBYEHHSM 30BHILLHBOrO CepefoBMLLA Ha NepCcneKkTuBy, ckna-
OaHHAM nepeniky MOXNMBOCTEN i 3arpos, siki B noAanbLLIoMy AO3BONATb K BUKOPUCTOBYBATU CIPUSATIIUBI
MOXMMBOCTI, TaK i 3HaNTW JieBi BiANOBIAi Ha BUKNNKN cepepoBuLLa.

YpaxoByoum Te, LLO ANA NiANPUEMCTBA 30BHILLHE cepefoBuLLEe BUCTYNAaE B Pori [ykepena pecypcis,
L0 HeOoOXiAHi ANS BCTAHOBMEHHS NOTeHLjiany BHYTPILLHIX MOXIIMBOCTEN Ha HanexHOMy piBHi, Cy6'ekT nia-
NpUEMHMLTBA 3HAXOONTLCS Y NOCTINHOMY B3aEMHOMY ODOMIHi i3 30BHILLHIM OTOYEHHAM ANsi 3abe3neyeHHst
wnaxis BMKMBaHHA. OcoGNMBICTIO pecypcHOro noTeHLuiany eKkoHOMIYHOI KOMMOHEHTU (PYHKLIOHYBaHHSA €
npuTamaHHa XxapakTepucTuka 0BMeXeHOCTi, Lo He Mae MNO3UTUBHOTO BioBpaXeHHs B yMOBaX XXOPCTKO!
KOHKYPEHLU,ji Ha BOMOAIHHA TakuMmK pecypcamMu. A TOMy He 3aBXAW € CMPOMOXHICTb ofepXaTtu HeobxigHy
pecypcHy 6asy i3 30BHILLHbLOro cepefoBuLLa, L0 Bpaxae noTeHuian i nocuntoe "cnabki micus" — nigrpyH-
TS1 0O PO3BUTKY HEraTMBHMX HACNigKiB SIK NPUYNHA, | PO3BUTKY KPM3W Ha NiNPUEMCTBI SIK Hacnigok [1].

CTparteriyHnin aHani3 30BHILLHLOro cepefoBuLLa € KOMMNMEKCHUM AOCHIAKEHHAM 30BHILLHLOIO Ce-
pefoBuLLa opraHidauii (ranysi, KOHKYpeHTIB, CNOXUBaYiB, NOCTayarnbHWKIB) 3 METOIO OLIIHKM MOXITMBOCTEWN
Ta 3arpos3 i po3pobKkn onTUManbHOI EKOHOMIYHOI cTpaTerii Ha OCHOBI BUOOPY 3-NMOMDK MOXITMBUX anbTep-
HaTtuB. Kpim Toro, aHania Takoro Tmny 3ocepeXyeTbCsl Ha KOMMEKCHOMY AOCTiAXEHHi hakTopiB, AKi nig-
NPUEMCTBO MOXe BUKOPUCTaTK A5 PO3BMTKY B AOBrOTPMBArin NepcnexkTmBi.

Tak, nepLunm KpoKOM aHanidy akTopiB 30BHILLHBOro cepeaoBuLla € 36ip iHdopMmadii npo coujanb-
Hi, EKOHOMIiYHi, NOMITUYHI | TEXHOMNOrYHI TEeHAEHLi B 3MiHax cepefoBuLLa iCHYBaHHSA OpraHisauin.

Omxe, rpyHTYIOMUCH Ha aHaniTUMHOMY AOCHIAXEHHI pe3ynbTaTiB AisnbHOCTI nignpuemcTea Had-
TOra3oBOro KOMMNMEKCy, Crif 3a3HaunTy, WO PYHKLIOHYBaHHS Ha PUHKY ManMBHO-eHepreTUYHOro KOMMMeKcy
rocnopgaptotoumii cyb'ekt TOB "KpumTexacHadTa", npuaHadyeHHsiM SIKOro € po3Biaka Ta MoLuyk, po3pobka
Ta ekcnnyaTtauis HadTOBUX i ra30BMX CBEPANOBMH Ha TepuTopii KepyeHcbKoro niBOCTpOBa, a Takox ne-
pepobka, TpaHCMOPTYBaHHSA, peani3auia HadTh i rady Ta NPOAYKTIB iX Nnepepobkun, Mae 03HakK cTpaTeriy-
HOI KpW3uW, NPV AKIN NIANPUEMCTBO 3a3HaNo pynHyBaHHS BUPOOHMYOro noTeHuiany Ta BigyyBae 6pak JoB-
rocTpoKoBUX hakTopiB ycnixy [2]; kpn3n NpubyTKOBOCTI — NEPMAHEHTHI 30MTKN 3HULLYIOTb BIAaCHUI Kani-
Tan, LWo npu3BoauTb A0 HE33JO0BINBHOI CTPYKTYpU BanaHcy Ta Kpyaw MikBigHOCTI — MigNpUEMCTBO € Hennaro-
CMPOMOXHUM [2].

CyyacHuWi CTaH NanmBHO-EHEPreTUYHOrO KOMMIEKCY BUMarae OHOBIEHHS: CTaH BaraTbox nianpu-
€MCTB J0DYBHOro NpusHaveHHsi i nepepobHUX 3aBoaiB XapakTepu3yeTbCst ik He3aJ0BINbHUA. 70 % OCHOB-
HMX PoHAIB He BiANOBI4AE Cy4aCHWM BUMOram, Maimxe MOSIoBMHY CBEPANOBUH i pe3epBiB, AKi (yHKLiO-
HYI0Tb, eKcrinyaTtytoTbest noHaz 50 pokis. PeKoHCTPYKUiT nignsaraloTe Aaneko He BCi Axepena. Y npoueci
PEKOHCTPYKUIT i 3aKpUTTH HENEPCNEKTUBHMX POAOBULL He Oyno BpaxoBaHO PU3MKK i (DIHAHCOBI MOXIK-
BOCTi Ha nepcnektusy. Mporpamu OHOBREHHS NpodecinHOro obnagHaHHs He MakTb hiHaHCyBaHHS [3].
Ha cboropHilwHin aeHb puHok MNEK 3a3Hae nepeTBopeHb i y BinbLUOCTi CBOET HeraTuBHMX. MpUYnHO Lbo-
ro € KpU30Bi ABULLIA, LLIO NPOSABAAIOTLCA Y rany3i Ta OCNIMKEHHS KX € OCHOBHOK METOI0 aHanisy.

Y nogaHomy AOCRigKEHHI 3anponoOHOBaHO BUBYMTY Ta pO3pobUTU CTpaTeriyHuiA aHani3 30BHiLL-
HbOro cepefioBumLLa (DYHKLIOHYBaHHSI MianpMeEMCTBa 3 BUKOpUCTaHHAM PEST-aHanisy. PEST-aHanis, we
BinoMun sk STEP-aHani3, — iIHCTPYMEHT cTpaTeriyHoro AOCniAXeHHs YOTMPbOX OCHOBHMX rpyn ¢hakTopis,
Lo MaloTb BNMB Ha MiANpUMEMCTBO. 3a3HayeHi rpynu cknagatotb nonitnyHi (P — Political), ekoHoMiYHI
(E — Economic), couianbHi (S — social) i TexHiuHi (T — Technological) acnektu 3aransHoro Bnnmsy [4].

Y 3B'A3KYy 3 TUM, WO Ha cepeaoBuLle (PyHKUIOHYBaHHA NiANPUEMCTBA NPSIMO BMNNMBAOTb NOMITUYHI
dakTopu, TO B pe3ynbTaTi aHanidy BU3Ha4alTbCa (DakTopy BNAMBY MONITUYHOI CUTyauil Ha aKTUBHICTb
rocrnofapor4oro cy6'ekta Ha pUHKY, iIHBECTULLIHY Np1BabnmMBICTb, CTabINbHICTL Ta NEPCNIEKTUBN PO3BUTKY.

EkoHOMiYHa cknagoBa BMAUBY BMBYAETLCHA 3 MO3WLIT BU3HAYEHHS iHBECTULINHMX NEepCcrneKkTus Ta
NepcrneKkT1B Po3BUTKY PUHKY, KYMiBENbHOIO CMPOMOXHICTIO TOLLO.

CouianbHuii hakTop BKadye Ha AMHaMIiKy CNOXMBYMX Nepesar, po3noin Ta CTpyKTypy couianbHUX
rpyn HaceneHHs, BiKOBY Ta reHAepHY CTPYKTypy [4].

MeToto JoCnimpKEeHHA TEXHOMOTYHOT KOMMOHEHTN NPUNHATO BBaXXaTu BUABMNEHHSI TEHAEHLi B TEX-
HOMOriYHOMY PO3pi3i PO3BUTKY, LU0 B NepLly Yepry € NpUYMHaMK 3MiH | BTpaTW PUHKY, @ TAKOX BUHUKHEH-
HIO HOBWX NPOAYKTIB. ;

AHani3 NponoHyeTbCA A0 BUKOHAHHA 3a cxemoto "daktop-nignpnemcTtso”. Moro notpibHo odop-
MUTW Yy BUTNSIAI MaTpuLi i3 NO3Ha4YeHHsIM hakTopa MakpocepeaoBuLLa Ta 6anbHOT OLIHKM MOro BNUBY.

Tak, cnig HaBecT PEST-aHania HadhTorazoBoi ranysi y Burnsgi Matpuui Takoro Burnsigy (tadnvus).

Tabnuus
PEST-aHani3 HacdpTorazoBou ranyasi
MoniTuka Bara Ban OujiHka EkoHomika Bara Ban OujiHka
1 2 3 4 5 6 7 8
1. Oﬁl\.l!e)Kel-I.Hﬂ.Mi)KHa- 018 1 018 PiBeHb LiH Ha eHeproHocii, 021 5 0.42
poaHoi Toprini CMPOBWHY Ta TPaHCMopT
2. PiBeHb kopynuii 2. PiBeHb po3BuUTKy reororii i
0,25 1 0,25 |posBigkv Hagp, reogesnyHux | 0,23 1 0,23
i ippomMeTeopornoniyHKX cryxo
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3akiHYeHHs1 Tabnuui

1 2 3 4 5 6 7 8
3. BukopucroByBaHa 3. BantoTHun kypc
nporpama crpareriy- (monapw CLUA/rpuBHS)
HOro Npu3Ha4YeHHs 0,3 2 0,6 0,15 1 0,15
npo nocTasky HadTo-
npopykTis*
4. BukopucTaHHs goc- 4. 3HWKEHHS pPiBHA pearnbHuX
Bifly MDKHapOAHWNX 0.12 1 0.12 [0XO0AiB CNoXnBadis Npoayk- 0.17 1 0.17
KOMMaHiw i3 reonoriy- ' ' i ’ ’
HUX 3axofiB
5. MNpoBeaeHHs Mix- 5. PiBeHb imnopty HadpTo-
HapoOHWX TeHaepis* 0,15 1 0,15 |npoayKTiB Ha TepuTOpIto 0,24 2 0,48

Ykpainu

Ycboro 1 - 1,3 |Ycboro 1 - 1,45
1. PiBeHb ocBiTM Npo- 1. PO3BUTOK BUCOKOTOYHOO
PecCinHOro TEXHIYHOIO 0,3 3 0,9 obnagaHaHHs 0,13 4 0,52
CrpsIMyBaHHS
2. 3p_00TaHH;| MObinb- 01 1 01 2. BapTicTb TexHonorin 0.24 1 0.24
HOCTi HaceneHHs
3. ExonoriyHi Bumoru 3. PiBeHb komn'toTepusadii
i ctaHpapTn 025 1 025 npotecy BupobHuuTBa 0.2 4 0.8
4. 3pocTaHHs piBHSA 4. Po3pobka HOBUX CUPOBUH-
i AKOCTi cnoXmnBaHHs 0,15 2 0,3 HWUX NPOAYKTIB 0,15 3 0,45
CrnoXuBadis
5. OemorpadiyHi 5. AkicTb npoaykuii, piBeHb
3MiHW 32 KOXXHUM "BTOMW pogosuLy”
OKPEMUM pEerioHoM 02 1 02 0.28 2 0.56
Ha B Uinomy y aepxasi
Ycboro 1 - 1,75 1 - 2,57

lNMpumimka: *[OepxxaBHa nporpama aveepcudikauii fkepen noctavaHHsa HadTv B YkpaiHy Ha nepiog Ao 2015 poky [5].
Y 2006 poui 6yB npoBeaeHut MixxHapogHuin TeHgep, sikui Burpana Vanco International Ltd. Y »xoBTHi 2007 poky us
KoMnaHis nignucana yrogy i3 KMY npo posnoain npogykuii Ha po3pobky MpukepyeHCbKoi AiNsHKUM Hagp KOHTUHEHTanb-
Horo wenbdy YopHoro mopsi. Yroga nignucaHa Ha 30 pokiB i 06ymoBntoe po3Biaky Ta OypiHHS CBEPANOBUH Ha AiNsHLj
nnoueto 12,96 km kB. y 13 km Big KepyeHcbkoro nisoctposa [3].

Buxoasuu i3 HaBegeHUX faHuX, Crif 3a3HaunTK, WO Y po3pisi 3anponoHOBaHWX rpyn dakTopis 40
TUX, O HANMEeHL NiafalTeCA BNAMBY, HEOOXIAHO BiAHECTW NONITUYHY rpyny Ta eKOHOMIYHY KOMMOHEHTY,
B CBOO Yepry A0 TWX, L0 MaTb XapakTep rHy4Kux BiJHOCUTb COLliyM Ta TEXHOMOTIS.

Takuii pesynbTat, JOCMIIKEHHSA MOACHIOETLCH TUM, LLO MOMITUYHA N eKOHOMIYHa cdhepun Ta hakTopu
iX BNNUBY, Hacamnepepq, 3anexarb Bif 3aranbHOi NOMNITUYHOI CUTYaLii B KpaiHi, WNAXiB Ta Winewn iHTerpa-
Ui, piBHA 3ab6e3nevyeHoCTi TMMM YK iHWKMMK pecypcamMu, nporpamaMy po3BUTKY TOLLO. YpaxoBykuu Cy-
YyacHui ctaH MNMEK YkpaiHu, ronosHot npobnemoro Noro CTaHoBMLLA € Te, WO He BUKOPUCTOBYETLCS BECH
noTeHLian TexXHOMNor4YHoI CKNagoBoi Yy 3B'A3KY i3 BiACYTHICTb KOLWITIB Ha nepeobnagHaHHs, 3ano3nyeHHs
NPOBIAHOro [OCBIAQY TOLO, WO NPU3BOAUTL OO0 LWaneHux obcsriB iMnopTy BYrneBOAHEBOI CUPOBUHU Ha
TEPUTOPIO AEPXaBK 3a LiHaMU BULLIMMW, HiDX CEpeaHi CBITOBI.

TakMm YnMHOM, NPOBEAEHNI aHani3 4aB MOXIUBICTb 3pOGUTU BUCHOBOK, LLIO AOCNiJKyBaHa ranysb —
HadTorasoBa — XxapakTepu3yeTbCA HasABHICTIO TEHAEHLIN A0 PO3BUTKY Ta OCUTb BUCOKUM BXE iICHYOYMM
piBHEM PO3BUTKY KPU30BUX SIBMLL, LLIO HErATUBHO BMAMBAE Ha AiSANbHICTb Cy6'eKTiB rocnogaptoBaHHs, ki
00 Hel HanexaTb, a TaKoX Ha iMimK gepxaeu B Uinomy. MNMpakTuyHe 3acToCyBaHHA CTpaTeriyHoro aHanisy
30BHILLHLOrO cepefoBulla (OYHKUIOHYBaHHA MIgNPUEMCTB AaHOI rany3i Hagae MOXIMBICTb BU3HAYUTU
dakTopu, ki MalTb BNSMB Ha PO3BMTOK KpM3W y rocrnogaptoroumx cyb'extiB puHky MEK Ta, BignosigHo,
06rpyHTOBYBaB BMOIp KOMMNEKCY 3ax0AiB OO0 NONEpe;XeHHs PO3BUTKY KPU3W Ha NignpuemMcTBax.

Hayk. kepigH. XKypaensosa I. B.
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K. : Lentp yuboBoi miteparypu, 2011. — 256 c. 3. TlepBast kppiMcKasi HHGOPMAIMOHHO-aHATIUTHYECKAsI Ta3eTa [ DNeKT-
poHHSIiT pecypc]. — Pexxum mocryma : http://1k.com.ua/224/details/3/13. 4. Pubinnes B. O. OcobmuBocrti crpareriyHoro
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MaricTtp 1 poky HaB4aHHs
iHaHcoBoro dakynbteTy XHEY

NOBYOOBA CTPATEIYHOI KAPTU
YMNPABJIHHA CTPYKTYPOIO KAMITAITY BAHKY

Anomavuia. HaeedeHo pesynbmamu 0ocnidxeHHS wWo00 meopemuyHUx acriekmie rnobydosu
cmpameeaidHoi kapmu 6aHKI8CbKOI ycmaHo8U Ha OCHO8I 3baniaHco8aHOI cucmemMu MOKa3HUKI8, a maKoxX
cghopmosaHo cmpameeito yrpassiiHHA CmMpPyKmMyporo Kanimary aHanizogaHo20 baHKy.

AnHomauusi. MpusedeHbl pesynbmamsi Uccriedo8aHUsi MeopemuyYecKUx acrekmos nocmpoeHust
cmpameauydeckol Kapmbl 6aHKOBCKO20 yupexOeHUs Ha OCcHoge cbasiaHcuposaHHOU cucmeMbl rnokasa-
menell, a makxe cchopmuposaHa cmpameaus ynpaeeHuss cmpykmypol Kanumasna aHanu3upyemoao
b6aHKa.

Annotation. The results of research on theoretical aspects of building a strategy map of a banking
institution based on the Balanced Scorecard are given. A strategy of the capital structure management of
the test bank is developed.

Knrouosi cnosa: cmpykmypa kanimarny 6aHKy, cmpameeisi, cmpameeiyHa kapma, cmpameaiyHi
uiri i moKkasHuKu.

EdekTuBHe ynpaBniHHA CTPYKTYPOIO KaniTany KoMepLinHoro 6aHKy BU3Ha4ae oro yCrillHWUM po3-
BUTOK, pe3ynbTaTUBHICTb AISNbHOCTI, @ TaKoX AOCATHEHHS HUM BaxaHux KiHueBux pesynbrtaTis. [igBu-
LLIeHHs1 e(PeKTMBHOCTI YNpaBIiHHA CTPYKTYpOto Kanitany 6a3yeTbcs, B NepLuy 4epry, Ha po3pobui Ta no-
WYKY WnsxiB peanisauii ctpaTerii 6aHKy y LboMy Hanpsimi. Npouec po3pobku, aHanisy, 3aTBepaXeHHS
Ta 3abe3neyveHHs1 JOCArHEHHs cTpaTerii € HOBUM NiAXo4oM B ynpaeniHHi. Baxnueoo ymoBoo edekTuB-
HOI peanisauii cTparerii € ii po3yMiHHA cniBpobGiTHMKamMu. ToMy po3pobka CTpaTeriyHoi kapTu, sika onucy-
I0Tb CTpaTerilo ynpaBniHHSA CTPYKTYPOK kanitany 6aHKy y BnopsakoBaHoi bopmi Aae 3Mory niaBULLMTH
MNMOBIPHICTb i yCcnilHOI peanisaii.

MuTaHHAM po3pobKM Ta 3aCTOCYBaHHS CTpaTeriyHMX KapT NPUCBSIYEHi YMCNEHHI pOBOTM Takux 3a-
pybixxHUX BYeHMX, sik: P. KannaH, [l. HopToH, . HiBeH Ta iH. [1]. MeTogonorisi Ta OCHOBHI KOHLeNLii po3-
po6KM cTpaTeriyHnX KapT AK iHCTPYMEHT CTpaTeriyHoro ynpasniHHA AOCHIAKYIOTLCS Y Npausx Takmx ykpa-
THCbKUX BYEHMX, SK: AHaHeHko C. O., MNMununeHko A. A., MNokaHesiya 0. B., ApoweHko |. B., Manbuesoi I". |.,
CraniHcbka O. B. Ta iH.

MeToto cTaTTi € nobyaoBa cTpaTerii ynpaBniHHA CTPYKTYPOI Kanitany Ha nigrpyHTi nporpamHoro
npoaykty Business Studio Ha npuknagi MAT Kb "MpuBaT6aHk".

OpHiero 3 HOBITHIX METOAOMOrMYHMX KOHLENLi cTpaTeriyHoro ynpasniHHA 6aHkom, wo Gesnoce-
peaHbo NoB'A3aHa 3 YNpoBaXKEHHAM Y MPaKTUKy MOro AisNbHOCTi CUCTEMW OUIHHWX MOKa3HUKIB, € MeTo-
aonoris po3pobku "cTpareriyHnx kapT" po3BuUTKy 6aHky. CTpaTeriyHa KapTa — Lie [OKYMEHT, L0 AO3BONsAE
NPOKOHTPOIOBATK pearni3auito NPURHATOI y 6aHKy cTpaTerii po3BuTKy [2].

MoHATTS "cTpateriyHa kapTa" (strategy map) i OCHOBHI METOAONOrYHI NPMHLUMMK i po3pobku Bnep-
we 6ynn ccpopmynboBaHi amepukaHcbkumMu gocnigHukamu P. Kannadom i [. HoptoHom y 2001 poui B
MoHorpadii "CTpaTerivni kapTu. TpaHcdopMaLlis HemaTepianbHUX akTUBIB Y MaTepianbHi pesynbtatn' [1].
P. KannaH Ta [1. HopToH BU3Ha4aloTb cTpaTeriyHy KapTy SIK OAMH i3 HANBaXKNMBILLNX CKNaAOBUX eNeMeH-
TiB cTpaTeriyHoro Habopy, Lo BidyanbHO Bifobpaxae y BUrMsAi cxeMaTUYHOI Mofeni cuctemy crpareriy-
HUX Linen i UWinboBMX CcTpaTeriyHMX NOKa3HUKIB y MPUYMHHO-HACTIAKOBOMY 3B'A3KY MiXX HUMMK Onsi 3abes-
neYeHHs YiTKOro ixX ycBiJOMMNEHHA 1 peanisauii y ctpaTeriyHomy nepiogi [3, ¢. 248-249].

3rigHo 3 P. KannaHom i [. HopToHOM, cTpaTeriyHa kapTa po3rnsgaeTbcsl B YOTUPbOX B3aEMO-
NOB'A3aHNX FONMOBHMX CKIMAAoBuX: hiHAHCOBIN, KIIEHTCLKIM, BHYTPILHIA Ta CKNagoBii HABYaHHSA i PO3BUT-
Ky [4, c. 49].

3 ornsgy Ha HeobXiaHICTb YAOCKOHANEHHS CUCTEMW CTpaTEeriyHOro yrnpaBniHHSA MPOMNOHYETLCSA 3a-
CTOCYBaHHS1 Takoro MporpamMHoro npoaykty, sik Business Studio — ue cuctema 6i3Hec-mMoaentoBaHHSA
NPOLECIB, OpraHi3auinHOi CTPYKTypuM Ta CUCTEMM YyMpaBriHHA GaHKoM, 3a [OMOMOroK siKoro OyaykTb
cTpaTerito ynpaBriHHSA CTPYKTYPOIO kanitany 6aHky, Ha Yoni sIkol BUCTyNae cTpaTerivyHa Winb — nigBuLleH-
Hs1 e(DEKTMBHOCTI BUKOPUCTAHHS CYKYMHOro Kanitany 6aHky.

OTxe, Ha neploMy PiBHi CTpaTeriyHOi KapTu pO3TaLLIOBYETLCA MPOEKLUist diHaHCiB GaHKy, ska
OXONmEe cTpaTerii 3pocTaHHA NpubyYTKY, NIABULLEHHA PiBHA (hiHAHCOBOI CTIMKOCTI ©aHKy, NigBULLEHHS
YacTKM BMACHOrO Kanitany y CyKynHomy kanitani 6aHky Ta nigBuLieHHs peHTabenbHOCTi BNacHoro Kari-
Tany 6aHky.

© 3osyna C. B., 2013
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Ha gpyromy piBHi po3TalLoBYyeETbCA NPOEKLUIist KNiEHTIB, ska Bigobpaxae, sk 6aHk nparHe Burnsaga-
TV B 04ax KrieHTiB. Y gaHOMy BUMAOKy NPOEKLis KNiEHTIB OXOMNIoe cTpaTerii po3LUMpPeHHs KIieHTCbKoi 6a-
31, 30iNnblUEHHs1 PUHKOBOI YacTKU 3a BCiMa BUAaMu NOCNyr, siki HagaTbca 6aHKoM, reorpadiyHOro pos-
LUMPEHHA AiAnbHOCTI 6aHKy, MiABMLLEHHA SKOCTI 06CnyroByBaHHA Ta MiABMLLEHHS iMimKy GaHKy cepen
KNIEHTIB.

Ha TpeTboMy piBHi po3TalIOBYETHCS NPOEKLIA BHYTPILLHIX Bi3HeCc-npoLeciB, sika BU3Ha4Yae Ko4vo-
Bi BHYTPILLHI npouecu, B Sknx GaHKIBCbKka yCTaHOBa MOBUHHA NepeBepLuMTy GaHKiB-KOHKYpeHTiB. MNpoek-
Lis oxonnte cTpaTerii NigBULLEHHS KOHKYPEHTOCNPOMOXHOCTI MOCNYr, PO3LUMPEHHS acOpPTUMEHTY noc-
nyr, NiABULLIEHHSI TEXHIYHOI OcHaLeHOocTi 6aHKy Ta 36inbleHHsA 06'emiB HagaHHs Nocnyr Yepes 3acobu
3B'A3KY.

OcTaHHiIn piBeHb 3aiMae NPOeKLisi HaBYaHHSA Ta PO3BUTOK, SKa BU3HA4YaE OCHOBHI €NeMEHTU Kyrb-
TYpW, TEXHOMOTiT i HABNYOK, AKi € BaxxnuBuMu Ans 6aHky. Mpoekuia oxonntoe cTparerii NigBULLEHHS KBa-
nigpikauii nepcoHany, onTUMI3auii CUCTEMMN yNpaBriHHA, BUKOHAHHSA CTpaTeriyHuX uinen Ta 3aBgaHb 6aH-
Ky, MOKpaLLeHHs1 YMOB Mpali Ta nigBuLLEHHA MOTMBaUIT Ta Biaaadi nepcoHany.

OTXKe, CTBOPEHHSA CTpaTeriyHoi KapTn — HeOoOXiAHUIA KPOK AN BU3HAYEHHSI NEepPCneKTUB, Linew i
NMOKa3HUKIB, a TaKOX MPUYNHHO-HACTIAKOBUX 3B'A3KIB MK HUMUW. YiTKi NpMYnHHO-Hacnigkosi cniBBigHO-
LWEHHs1 Ha cTpaTerivyHin kapTi 4O03BONATL GaHKIBCbKiN yCTaHOBI ehekTMBHO 3abesnevyBaty MiaTPUMKY
BMKOHaHHS cTparerii Ha Bcix piBHAX. CTpaTeriyHa KapTa Aae MOXNMBICTb AOHECTU OO OKPeMUX Miapo3ai-
niB i cniBpobiTHUKIB BaHKy X ponb y peanisdauii ctpaTerii. CTpaTeriyHi kapTn MOXyTb ByTn CTBOPEHi Ha
Oyab-IKOMY piBHi YNpaBniHHs, | KOXXeH piBeHb Oyge MaTh MOXNMBICTb GaunMT CBOE MicLie Ha 3ararnbHin
cTpaTeriyHin kapTi.

Taknum YMHOM, YNpOBaKEHHS NporpamHoro npoadykTy Business Studio B cuctemy ctpareriyHoro
ynpasniHHs cTpykTypoto kanitany MNMAT Kb "MpueaTtbaHk" € ogHMM 3i cnocobiB yAOCKOHANEeHHs AaHoi cuc-
Temu, Wo npuseae A0 NiABULLEHHS eddeKTUBHOCTI JOBFOCTPOKOBOrO Ta CTPAaTEriyHOro ninaHyBaHHs y 6aH-
Ky, po3pobku AieBoi chiHAHCOBOI CTpaTerii, a TakoX A0 MOKPALLEHHS CUCTEMM yrnpaBniHHA GaHKoM Y Uino-
my. Po3pobneHa cTpaTeriyHa kapTa Ha OCHOBI 306anaHcoBaHOi CUCTEMW NOKa3HWKIB € iIHCTPYMEHTOM, SIKWIA
Hagae H6aHKIBCbKIN YCTaHOBI MOXMMBICTb CUCTEMATN3YBATH i KOHLEHTPYBATWN CBOI 3YCUMNSA HA BUKOHAHHS
OOBrOCTPOKOBOI CTpaTerii ynpaBniHHA CTPYKTYpOIO Kanitany.

Hayk. kepigH. XKypaensosa I. B.

Jlitepatypa: 1. Kamnan P. Ctparerndeckue kapTel. TpaHcdopMaiys HeMaTepHalIbHBIX aKTUBOB B MaTepHalbHbIC
pesynbratel / P. Kamnan, JI. Hoprown ; [nep. ¢ anrin.]. — M. : Omumn-busuec, 2007. — 512 c. 2. Jlutosuenko O. 1O.
CrpateriuHa KapTa siK IHCTPYMEHT CTPaTEriqvHOro yrpasiiHHs (iHaHCOBOIO Oe3nekoro mianpuemctsa [ Enekrponnuit
pecype] / O. 1O. JlutoBuenko, M. T'. I'pomak. — Pexxum moctyny : http://www.rusnauka.com/5_SVMN_2013/Eco-
nomics/10_129165.doc.htm. 3. IMokanesuu 0. B. Merogosoris Ta OCHOBHI KOHUeMNuii po3pobku "crpareriqaHnx
kapT" po3ButKy Kommawii [Tekcer] / 1O. B. ITokanesud // Topriens i puHok Ykpainu. — 2009. — C. 247-252. 4. Cra-
mirceka O. B. YnpaBmiHHs cTpaTeriqyHUM PO3BUTKOM ITiIPHEMCTBA HA OCHOBI BUKOPHUCTAHHS MOJIENI CTPATEridyHUX
kapt / O. B. Craninceka // Bicuuk XMenbHUIBKOTO HallioHanpHOTO yHiBepcutety. — 2010. — Ne 1. — C. 46-50.

Heoeanaszoea O. M. YIK 336.717

Marictp 1 poky HaB4aHHs
iHaHcoBoro cakynetety XHEY

METOOUYHUIA NMIOXIQ 0O OLIHKK
KOHKYPEHTOCNPOMOXHOCTI BAHKIBCbKOI CUCTEMU
YKPAIHU B CYYACHUX YMOBAX

AHomauis. [poaHarnizaoeaHO KOHKYPEeHMOCPOMOXHICMb baHKIBCbKOI cucmemu YkpaiHu 3a dorio-
moeor pomby demepmiHaHmMIi8 KOHKypeHmHux repesaz M. lNopmepa. BusieneHo demepmiHaHmu, sKi
Cripusitomb MiKHaPOOHIU KOHKYPEHMmMOCHpOMOXHOCMI 6aHKIBCLKOI cucmeMu, a makox ¢hakmopu, Wo €
bap'epamu 0risi 8UXO0Y Ha MiXKHaPOOHUU PUHOK.

AHHOmauyus. lpoaHanu3upogaHa KOHKYpeHmMocrnocobHocmb 6aHKOBCKOU cucmeMbl YKpauHbl C
nomowbto pomba demepmuHaHmMbl KOHKYPeHMHbIX npeumywiecms M. Nopmepa. BbisigneHbl demepmu-
HaHmMbI, Komopbkle criocobcmeytom mex0yHapoOHOU KOHKYypeHmocrnocobHocmu 6aHKO8CKOU cucmeMel,
a makxe ghakmopabl, Komopable siernstomcesi bapbepamu O 8bixo0a Ha MeXO0yHapPOOHbIU PbIHOK.

© [Isoernasosa O. M., 2013
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Annotation. The article analyzes the competitiveness of the banking system of Ukraine, using
diamond determinants of competitive advantages of M. Porter. Determinants that contribute to the
international competitiveness of the banking system, as well as factors, which are barriers to entering the
international market are revealed.

Knro4osi crioga: KOHKYpPEeHUisl, KOHKYPEeHMOCHPOMOXHICMb, iHeecmuyitiHa npueabniugicmb, KOH-
KypeHmHI rnepegaau, eKkcriepmHa ouiHKa.

dopmyBaHHS B YKpaiHi 3acag pyHKOBOI €KOHOMIKM CTBOPIOE OCHOBY AN KOHKYPEHLUii Mix ii ydac-
Hukamu. Lle ctocyeTbes i 6aHkiBCbKOi cuctemn. Came TOMy BU3HAYEHHSA KOHKYPEHTOCMPOMOXHOCTI KOX-
HOro OKpeMoro KoMmepuiHoro 6aHky, noro ctabinbHOCTI, HAZINHOCTI MOPIBHAHO 3 iHWMMK BaHkaMu € ayxe
BaXMUBWUM SK ANS iHBECTOPIB, KNIEHTIB 6aHKiB, Tak i ANs BCbOro 6aHKiBCbKOrO CEKTOPY B LLNOMY.

TeopeTunyHi, METOANYHI, EKOHOMIKO-OpraHi3auifHi NUTaHHS OLHIOBAHHSA KOHKYPEHTOCNPOMOXHOCTI
cyyacHUX 6aHKIBCbKMX YCTaHOB CTanu NpoBigHMMU TeMamu JOCHifKEHb BiAOMUX IHO3EMHUX Ta BITYN3HSA-
HMX BYEHUX-EKOHOMICTIB, Takux, ak: MNMopTtepa M. 3., fenuenca A. O., Pagebu J1. X., |. Bonowyka, 0. 3a-
pyobw, |. NMoToro, J1. degynosoi, |. PomiHa, O. KOpuyka Ta iH.

AHani3 npaub iHO3eMHMX i BITYN3HSHNX HAYKOBLIB Ta MPaKTUKIB Nokasas, Lo Npobnemun pnHKOBOI
KOHKYPEHLIiT BUCBITNEHI B €KOHOMIUHI niTepaTypi LWMpPOKo, ane npobrnemam 6aHKIBCbKOI KOHKYpeHLUii B Yk-
paiHi NnpnaineHo HegocTaTHLO yBaru.

AKTyanbHICTb TEMM BU3HAYaeThbCSA MPOBNEMOI0 OLIHIOBAHHS KOHKYPEHTOCTPOMOXHOCTI 6aHkis. i
BUpILLEHHS NOB'A3aHe, 30KkpeMa, 3 pO3pobKO0 METOZIB OLHIOBAHHSA 1 aHarnidy KOHKYPEeHTOCMPOMOXHOCTI
GaHKy Ta po3pobKoto LWnAXiB i 3abe3neyeHHs. MeTa AocnigXeHHS — OLiHUTU piBEHb KOHKYPEHTOCNPOMO-
XKHOCTi BaHKiBCbKOi cMcTeMM YKpaiHu.

YKpaiHCbkuin 6aHKIBCbKMIA CEKTOP BXE MPOMLLOB AOCUTb BaXKUI LUMAX 3 YAcy CBOrO CTAHOBIIEHHS.
[onoBHe 3 TOro, 4Yoro Tak i He 3amornu gocsArtn 6aHkm Yepes G6arato sk 06'eKTUBHUX, Tak i cneundiyHuX,
CY0'EKTMBHUX MPUYUH — Lie KOHKYPEHTOCMPOMOXHOCTI Xo4a 6 Ha BHYTPILIHBOMY "Moni", He Kaxyuu Bxe
NPO 30BHiLLHI PUHKW.

Cnig 3a3HaunTK, Wo H6aHKIBCbKa KOHKYPEHLList € OOHWM i3 Pi3HOBUAIB PUHKOBOI KOHKYpeHLUii. [ouins-
HO Oyno 6 BW3HAYUTUCS i3 TPaAKTYBaHHSIM CaMOro MOHATTS "KOHKYPEHTOCNPOMOXHICTh". BoHO € GinbLu
CKIMagHO0 PUHKOBOK XapaKTepUCTUKOK YCTaHOBU, 3HAYHO LUMPLLOKD Bif, MOHATTA CTINKOCTI i HAZINHOCTI.

[ns Toro wob 3po3yMiTu, WO Take KOHKYPEHTOCNPOMOXHICTb BaHKy, cnig npoaHanidyBaTu nigxo-
OV [0 BU3HAYEHHS TepMiHA "KOHKYPEHTOCTPOMOXHICTL".

Y poboTax knacuka Teopii KoHKypeHuii M. MopTtepa [1] nig KOHKYPEHTOCMPOMOXHICTIO PO3YMIiETb-
csa "BNacTuBiCTb cyb'ekTa PUHKOBMX BIAHOCWH BUCTYMATU Ha PUHKY HapiBHi 3 MPUCYTHIMM TaM KOHKYPYO-
YnuMmn cyb'ektamu”. AHani3yloum Le BU3HAYEHHS, cnig 3a3HavnTy, WO BOHO He Hece eneMeHTU Bunepe-
DKEHHS, NigepcTBa, ski NOBUHHI ByTn BNacTuei cyb'ekTaMm eKOHOMIYHOro CynepHMLUTBa, WO HaMararTbes
nepeBepLUNTM OOCATHEHHS KOHKYPEHTIB.

I. Jiotui [2], po3rnsgaroym micue Ta porib KOHKYPEHTOCNPOMOXXHOCTI GaHKIBCbKMX YCTaHOB, BBa-
Xae, WO Le piBeHb iX rOTOBHOCTI eheKkTUBHO HaAaBaTh KOHKYPEHTHI chiHaHCcoBI nocnyru, 3abe3nevyBatu
BMCOKY (PiHAHCOBY CTIVKICTb i AMHAaMIYHO PO3BMBATMCS, BPaxOBYOUMN 3arafibHOEKOHOMIYHE i couianbHe-
NnoniTUYHE CTaHOBULLE AepXXaBu Ta NPOTUAIKYN PIBHOMAHITHUM 30BHILLUHIM | BHYTPILLHIM pu3ukam.

|. ®omiH [3] BKa3ye Ha Te, L0 KOHKYPEHTOCNPOMOXHICTb BigoOpaxae CTyniHb NpuBabnmBocTi 6aH-
Ky 4N peanbHUX i NOTEHUINHNX KITIEHTIB, KM Jae 3MOry oTpumaTu NeBHi nepesarn y oopmyBaHHi BNiu-
BY Ha PUHKOBY CUTYaLlilo Y BflacHUX iHTepecax.

HaBepeHi BU3HaveHHs AaloTb NiACTaBW CTBEPAKYBATU, LLIO CYTHICTb €KOHOMIYHOI KaTeropii "KOH-
KYPEHTOCMPOMOXHICTb" Pi3HUMKU aBTOPaMu PO3YMIETbCS B LINTIOMY O4HAKOBO i 3BOAUTLCA A0 34aTHOCTI
cyb'ekta HabyBaTV Y/ BOMOAITM TakMMU SKOCTAMM, BracTMBOCTAMM, SKi BNAMBAKOTb Ha YCMILHICTb MOro
AiSNbHOCTI B yMOBaxX EKOHOMIYHOro 3MaraHHs.

BuByeHHSA BaHKIBCbKOI KOHKYpEHLUii [03BONSAE BU3HAYNTK, WO Nig OaHKIBCbKOK KOHKYPEHLiE He
CIif, PO3yMiTH BIOHOCMHM, SKi CKMaAaloTbCs BUKMIOYHO Mk 6aHkamu. Ti cnia posrnsgaTu sik npouec cynep-
HMUTBA, LLO 3AiNCHIOETLCS B ANHAMIL, Mik cy6'ekTammn 6aHKIBCbKOro pUHKY, OHOMACHO 3aLikaBneHVMMU B
[OCSArHEHHi OfHIeT 1 Tiel X MeTn, B Xodi SKOro BOHW NparHyTb 3abe3neunTy cobi MiLHe CTaHoBMLLE Ha
LibOMY PUHKY.

OTxe, OLiHIOYN KOHKYPEHTOCNPOMOXHICTb BaHKIBCbKOiI cucTemMun, HeobxiaHo, nepL 3a Bce, bpa-
TV A0 yBaru OCHOBHI i YAHHUKKW, @ came: 34aTHICTb BYaCHO N afeKkBaTHO pearyBaT Ha 3MiHW B EKOHOMiY-
Hili cuTyaLii; HasiBHICTb 3aXOAiB 3i 3MiLHEHHS BYy3bKuX MiCLib 6aHKy MOPIBHAHO 3 KOHKYpPeHTaMu; iMigx Ta
penyTauisa 6aHKy; MOXNMBICTb HadaHHS KOMMMeKCcy GaHKIBCbKMX MOCNYT; YNPOBaMXEeHHsI iHHOBALiMHUX
BMAIB MOCINYr; OHOBMEHHS iCHYIOUMX TEXHIYHUX MOTYXXHOCTEN; YAOCKOHANEHHSI MEHEKMEHTY, yrnpaBniH-
CbKOI Ta opraHi3auiiHOi CTPYKTYypu; PO3BUTOK @inianbHOi Mepexi; piBeHb HaBMYOK Ta npodpecioHaniam
nepcoHarny, MOXMBICTb LUBMAKO BUPiLLYBATU NPOBNEMHI MUTaHHSA.

Cnig OUiHUTN KOHKYPEHTOCNPOMOXHICTb OaHKIBCbKOro CekTopy 3a gonomorow “"HauioHanbHoro
pomby" KOHKYpeHTHMX nepeBar M. MopTepa (pUCyHOK).

Po3spaxoBytoun nutomy Bary hakTopis, cnig 6patv 3a noyaTok LiHHOCTI iHdbopmaLii, Ky Hece dak-
Top BNnmMBY AnsA gaHoro kputepito (0,10 — HanmeHwWw iHdopMaTuBHa YactuHa, 0,30 — Hanbinbw iHdopma-
TUBHA).

PoscTtaBnsitoun 6anu (penTuHr), cnig BusHaumTti, wo 1 6an — ue HalWmeHLW Baromuin cakTtop,
5 6aniB — HanbinbLL BaromMui (3HadvyLLmii) dakTop.

Po3paxyHok KOHKYpEHTOCMPOMOXHOCTI BaHKIBCbKOro CEKTOpY BapTo HaBecTu y Tabnuui 3a gono-
MOTFOI0 y3aranbHEHNX KPUTEPIiB Ta eKCNePTHUX OLLIHOK.
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1. MoTeHuian po3BUTKY KOHKYPEHTHUX TEXHOIOTIN.
2. PiBeHb MoHononisadli.

3. PiBeHb puankoBaHOCTi 6aHKIBCbKMX MOCHYT.

4. Buicoka KoHKypeHUisi cepe 6aHkiB Ta 6aHKiBCb-
KUX NPOAYKTIB.

5. PiBeHb iHHOBaLiiHOrO noTeHUiany 6aHkis

A
1. Monituka HBY. 1. 3HMXEHHS NoNUTY Ha BaHKIBCbKi Nocnyru.
2. C1abinbHiCcTb Kypcy HaLioHanbHOi BamntoTy. 2. Temn 3poCTaHHA KiflbKOCTi CNOXMBaYiB
3. JocTynHiCcTb Aeno3uTiB ANst HaCceNeHHS. GaHKIBCbKUX MOCYT.
4. CTyniHb pO3BUTKY IHBECTULNHOI AiANbHOCTI |« »| 3. PiBeHb Ta Temnun 3pocTaHHs iHDNALUiT B Yk-
y ranysi. paiHi.
5. KeanigikauiiHii piBeHb npauiBHUKIB 4. PiBeHb HaCU4EHOCTi PUHKY BUAAMU MOCIYT.
HaHKIBCbKOrO CeKTopy 5. O6car 3anyyeHnx KOLWTIB HaceneHHs

A 4

1. PiBeHb pO3BUTKY PUHKY HEPYXOMOCTi.

2. CTyniHb B3aemMogii 6aHKIBCbKOro cekTopy
Ta PUHKY LiHHMX nanepis.

3. PiBeHb TexHonori4Horo 3abeaneyeHHs
6aHKIBCbKOrO CEeKTopy.

4. MNpvBabnueicTb YMOB HeHaHKIBCbKUX
PiHaHCOBO-KPEANTHNX YCTaHOB.

5. MNMoTeHujian pUHKY 4OPOrouiHHMX MeTanis

Puc. "HauioHanbHui pom6" KoHKypeHTHUX nepeBar M. MopTepa

Cnig po3paxyBaTu iHTerpanbHUn NOKa3HUK:

4/385x4,35x430%390 =4/280,86 =4,09-

[aHnin NoKa3HUK CBiQYUTb NPO AOCTATHIO KOHKYPEHTOCMNPOMOXKHICTb BaHKIBCbKOrO CEKTOpY.

Tabnuus
Po3paxyHOK KOHKYPEeHTOCNPOMOXHOCTi
Mutoma . .
KpuTepii sara PentuHr OuiHka
YMoBUM Ans akTopis
1. Monitnka HBY 0,30 4 1,20
2. C1abinbHiCTb KypCy HaLjioHanbHOI BanioTu 0,25 4 1,00
3. JocTynHiCcTb Aeno3unTiB Anst HaceneHHs 0,15 3 0,45
4. CTyniHb pO3BUTKY IHBECTULINHOI OiANbHOCTI Y ranysi 0,20 5 1,00
5. KBanigikauiiHii piBeHb npauiBHUKIB 6aHKIBCbLKOTO CEKTOpy 0,10 2 0,20
1,00 - 3,85
PoavHHi Ta nigTpumytodi ranysi
1. PiBeHb PO3BUTKY PUHKY HEPYXOMOCTI 0,10 2 0,20
2. CTyniHb B3aemMogii 6aHKIBCbKOro CEKTOPY Ta PUHKY LiiHHMX nanepis 0,25 5 1,25
3. PiBeHb TexHonoriyHoro 3abesneyeHHs1 6aHKiBCbKOro CEKTOpY 0,20 4 0,80
4. MpunBabnueicTb yMOB HEGAHKIBCbKUX (hiHAHCOBO-KPEAUTHMX YCTaHOB 0,30 5 1,50
5. MNMoTeHujian pUHKY OPOroUiHHMX MeTarniB 0,15 4 0,60
1,00 - 4,35
CraH nonuty
1. BHWKEHHsA nonuTy Ha HGaHKIBCbKi Nocnyru 0,30 5 1,50
2. TemMn 3poCTaHHs1 KiNbKOCTi CnouBadiB 6aHKiBCbKUX NOCNyr 0,25 4 1,00
3. PiBeHb Ta Temnu 3pocTaHHs iHdnauii B YkpaiHi 0,20 5 1,00
4. PiBeHb HACM4EHOCTI PUHKY BUAaMu nocnyr 0,10 2 0,20
5. 3HWxeHHs1 nonuTy Ha GaHKIBCbKI mocnyrm 0,30 5 1,50
6. ObcAr 3any4eHmnx KOLTiB HacemneHHs 0,15 4 0,60
1 - 4,30
Crilika cTparterisi, CTpykTypa Ta CynepHULTBO

1. MNoTeHuian po3BUTKY KOHKYPEHTHUX TEXHOMOTIN 0,20 3 0,60
2. PiBeHb MoHononizauii 0,25 4 1,00
3. PiBeHb pu3ankoBaHOCTi 6aHKIBCbKMUX NOCIyr 0,30 5 1,50
4. Bucoka KOHKypeHLisi cepep, 6aHkiB Ta 6aHKiIBCbKMX NPOAYKTIB 0,15 4 0,60
5. PiBeHb iHHOBaLiiHOro noTeHujiany 6aHkis 0,10 2 0,20
1 - 3,90
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Ane faHui NOKa3HUK He CArHYB MaKCUMaribHOIo 3Ha4YeHHS Yepes Taki MPUYNHN:

1) HecTabinbHICTb NONITUYHOI CUTYyaUii NPU3BOANTL OO0 ranbMyBaHHS PO3BMTKY BaHKIBCbKOro Cek-
TOpPY Ta 4YacToi 3MiHM 3aKOHOAABCTBA;

2) 3awWwBnaKi 3MiHU Y MaKpOEKOHOMIYHOMY CepefoBULL He CPUSOTb NO3UTUBHOMY IHBECTULIIHO-
My KriMarTy;

3) BrCOKa YacTka pn3MKoBaHOCTI 6aHKIBCbKOro CEKTOPY 3HMXKYE iIHBECTULNHY NpmMBabnumBicTb ANg
iHO3eMHMX IHBECTOPIB;

4) piBeHb KOHKypeHLT y 6aHKIBCbKOMY CEKTOPI 3HIKYIOTb iIMOBIPHICTb OTPUMaHHS BUCOKUX NPUBYTKIB;

5) HassBHWI piBEHb TiIHLOBOI €KOHOMIKM KpaiHW Bidirpae HeraTMBHY ponb y OOPMyBaHHI PUHKOBOI
€KOHOMIKW Ta 3anyyeHi MibKHapO4HWX iIHBECTULLIN | PO3BUTKY MiDKHAPOOHMX NPOEKTIB Ta iH.

Takum YvHOM, ANS NIOBULLEHHS KOHKYPEHTOCMPOMOXHOCTI 6aHkiB, Moxe OyTh 3anponoHoBaHO
psg Takux igen:

1) NOCUNEHHSI KOHKYPEHTOCNPOMOXXHOCTI GaHKIBCbKOi YCTaHOBM BUMarae HOBOI SIKOCTi 6aHKiBCbKO-
ro MeHeOXXMEHTY, SKUA NOBUHEH AyXe onepaTUBHO pearyBaTu Ha BUKINMKU AMHAMIYHOTO PUHKY;

2) notpeba y NOCTiHOMY BiACTEXEHHI TeHAeHLUi TpaHcdopMaLlii 30BHILLHBLOrO cepeaoBumLLa i, SK
Hacnifok, 3MiHW KOHKYPEHTHWX nepesar 6aHKy Ta MOro cTpaTeriyHMX KOHKYpeHTiB obymoBmnioe Heobxia-
HICTb NPOBEAEHHSI MOHITOPUHIY iX AiNbHOCTI 3 MeTol 3abe3neyeHHs CBOeYacHOi aganTauii 6aHKiBCbKOI
YCTaHOBU [0 3MiH;

4) KOHKYPEHTOCMNPOMOXHICTb BaHKIB Ha pMHKax OKpeMUX MOCNYT 3anexuTb Bif iX SKOCTi Ta cepaic-
HOro piBHS 06CMNYroBYBaHHSI KIIEHTIB, @ FONIOBHUMUW KPUTEPISIMU AKOCTi Nocnyr 6aHky MatoTe OyTW: eKoHO-
MiYHa BUrOHICTb, rAPaHTOBaHICTb 3[AINCHEHHSI T MOBHOTA BUKOHAHHS, OTPUMAaHHSI 6aHKIBCbKOI TAaEMHUL.

Hayk. kepieH. Xypaensosa I. B.

Jlirepatypa: 1. Iloprep Maiixn O. Konkypenuus : [yue6H. noco6.] / O. Maiikn Iloptep ; nep. ¢ anria. — M. : U3na-
Tenbekuii goM "Bubsmc”, 2000. — 480 c. 2. JTIrotuii I. dinaHCcOBa cTaOLIBHICTH OAHKIB SIK OCHOBA PO3BHUTKY PUHKY
¢dinancoBux nocayr / 1. Jlroruit, O. FOpuyk // Bicuuk HBY. — 2005. — Ne 4. — C. 39-43. 3. ®owmin I. Peiitunrosa
OLliHKa KOMEPIIIHOr0 OaHKy B CHCTEMI JIarHOCTHKU HOro KOHKypeHTocnpoMoxxHocti / 1. ®owmin // Bicuuk HBY. —
2002. — Ne 4. — C. 11-13. 4. €pmonoB M. O. Uem oTiinyaeTcss KOHKYPEHTOCIIOCOOHOCTH (PUPMBI OT KOHKYPEHTOCIIO-
cobnoctu ToBapa / M. O. €pmorios // Kak mpojath Bail ToBap Ha BHEHIHEM pbiHKe. — M. : Meicib, 1990. — 239 c.
5. 3apy6a 0. O. KonkypenrocmpomoxxHicTs komepiiiinoro 6anky / 10. O. 3apy6a // ®inancu Ykpainu. — 2001. —
Ne 2. — C. 119-124. 6. Caiitr Hauionansaoro 6anky Ykpainu. — Pesxxum gocrymy : http://www.bank.gov.ua. 7. Caiit
acouianii ykpaiHcbkux 6aHKiB. — Pexxnm ngocrymy : http:/www.aub.org.ua.

YK 005.334:621.39 banaknuubka M. O.

Marictp 1 poky HaB4aHHs
ciHaHcoBoro dakynetety XHEY

BU3HAYEHHA NMPIOPUTETHUX HAMNMPAMIB NMPOIrPAMMU
AHTUKPU3OBOI O YIMNPABJIIHHA HA NIANPUEMCTBAX
rAIY3l BUPOBHULTBA 3ACOBIB 3B'A3KY

AHomauisi. 3arnpornoHoe8aHo 8U3HaYeHHSI MPIOPUMEeMHUX HarpsiMie rnpoepamu aHMUKPU308020
ynpasniHHa Ha nidnpuemcmeax 2anysi supobHuymea 3acobie 36'a3ky ma nobydosaHO cmpameaidHy Kapmy.
Po3arnisiHymo opeaaHizauitiHo-memoouyHi nioxodu 00 aHMUKPU3080i cucmeMu yrpassiiHHS nionpuemMcmeom.

AHHOmauus. MpednoxeHo onpedesieHue NpPUOPUMEMHbIX HanpasneHul npoepaMmbsl aHMUKPU-
3UCHO20 yripaesieHusi Ha Mpednpusmusx ompacnu npouszsodcmea cpedcme c8s3u U nocmpoeHa cmpa-
meauyeckasi kapma. PaccMompeHbl opeaHu3ayUoHHO-Memoduyeckue nooxodbl K aHMUKpU3UCcHol cuc-
meme yrpasieHus npednpusimuem.

Annotation. The potential priorities of the anticrisis management program at the enterprises of
communication equipment industry were proposed and a strategic map of the company was built.
Organizational and methodical approaches to the anticrisis control system of the enterprise were
considered.

Knrodosi crioga: aHmukpu3oee yrnpasersniHHs, aHmukpu3oea cmpameaisi, hiHaHcog8a cmpameais,
rpozpama aHMUKpU308020 yrpasriHHs, cmpameeidHa kapma nidnpuemMcmsa.

© Banaknuubka M. O., 2013
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HeKOoHKYPEeHTHOCTIPOMOXKHICTb YKpaiHM Ha puHKY 3acobiB 3B'A3Ky CbOrOAHI € 3Ha4yHOl npobne-
Mot. Hemanuin noTteHuian, akun mae YkpaiHa B Ui ranysi, 3anuwaeTbCs Y NacMBHOMY CTaHi. Ha puHKy
noAaHi TinbkM OKpeMi MianpuemcTBa, NPOAYKLis SKMX eKCNOpPTYETbCA i 3aaTHa KOHKypyBaTu. anysb Bu-
pobHULTBa 3acobiB 3B'A3KY HANEXMTb A0 ranysi BUCOKMX TEXHONOTIN i noTpebye Benmkux Kanitanoskna-
AeHb. Y ToW Yac, KoM y BCbOMY CBITi FOBOPATb NPO HEOOXIAHICTb PO3BUTKY "BUCOKUX TEXHOMOriN", B Npo-
MMWCNOBOCTI YKpaiHu ii YacTka CTaHOBUTb He Ginblue 3 — 5 %.

Omxe, BUPOOHMLTBO BIiTYM3HAHMX 3acObiB 3B'I3KY Ta 3Ha4yHe NiABULLEHHS iX KOHKYPEHTHOCMpPO-
MOXHOCTi Ha BHYTPILLHbOMY i 30BHILLHIX PUHKaX CbOrOAHI € Tako Npo6nemoto, Po3B'A3aHHS AKOI € OOHIEI0
3 HeobXiAHUX YMOB NepPCnekTMBHOrO EKOHOMIYHOrO PO3BUTKY B LINIOMY.

Y cydacHux ymoBax GinbLWiCTb NiANPUEMCTB YKpaiHU pU3nKyt0Tb HAbNM3nMTNCA 4O KPU30BOro CTa-
Hy abo nepebyBaloTb y HboMmy. OCco6NMBO BpasnMBMMK € NIANPUEMCTBA 3 HEAOCKOHANUM, HeaganToBa-
HUM 0 WBWAKMX 3MiH 30BHILLHLOIO cepeaoBumLa NiaxoAoM A0 ynpaBniHHS.

Y uin cutyauii ocobnmBo akTyanbHOK ANS BCiX rocnogaptoloumnx cyb'ekTiB € npobnema 3gifcHeH-
HS @aHTMKPM30BOrO YNpaBIiHHA Ha NigNnpMeEMCTBaXxX 3arasnioMm i, 30Kpema, Ha nignpuemcTeax ranysi Bupo6-
HMLUTBa 3acobiB 3B'A3Ky, HanpasneHoro Ha 6e336MTKOBY rocnogapCbKy AiSNbHICTb. 3QINCHEHHS aHTUKPK-
30BOr0 ynpaemniHHA Ha NignpMeMcTBax NoTpebye 3acToCyBaHHA NpOrpamMu aHTUKPU3OBOTrO YMpaBniHHSA,
LLIO CTAaHOBUTb Yy 3aranbHOMY BUMMsAi PO3ropHYTUA AeTanisoBaHWi NnaH Ain, sKi cnig peanisyBaty B xogi
30iNCHEHHS aHTUKPM30BOro MpoLecy Ha NiANpMeEMCTBI. Taki 4ii 0XonnwTb, NepLl 3a Bce, KOMEPLiHY Ta
chiHaHCOBY CKknadoBi, a TAKoX NIATPUMKY B 3anyyeHHi diHaHcis [1, c. 256-258].

MeTogonoriyHnM i NpakTMYHMM acnekTaM aHTUKPU30BOro ynpaBmiHHA MiANPUEMCTBOM MPUCBAYEHI
npaui Takux BYeHux, sik: Bacunenko B. O., I'. Oenn, JliroHenko J1. O., J1. MnaHkeTT, MNyxos . B., Tapa-
ctok M. B., Xinexko O. O., WLnsxeTtko B. B., lUtaHrpet A. M. Npo6neMn aHTUKPN3OBOro ynpaBmiHHS AOC-
nigKyBanu Taki BYeHi, sik: E. AnbtmaH, Barauskun B. M., Y. Bisep, NeTmaHueBa H. [., MiHaesa E. C., MNaHa-
ryweHa B. T., YTkiH E. A., llepwHboBa 3. €. MNUTaHHA WOAO0 3aCTOCYBaHHA MpOrpaMy aHTUKPU30BOro
ynpaeniHHA NpU NOro 34iNCHEHHI AOCMiAXYBanM y CBOIX HayKOBUX poboTax siK BiTYM3HSIHI, Tak | 3aKOpOoH-
Hi BYeHi: Konmakos E. M., CemeHoB I. A., Tepewerko O. O., A. 'ponenni [1 — 4].

MeTolo cTaTTi € BU3HAYEHHS NPIOPUTETHUX HaMPSMIB NPOrpamMu aHTUKPU3OBOrO YNpPaBniHHA Ha
nignprMemcTBax ranysi BUpooHMUTBa 3acobiB 3B'A3KY.

[Ons Toro, wob JocArTM NocTaBneHoi MeTU, HEOOXIAHO BUPILLMTK Taki 3aBAaHHS: YCTaHOBUTY B3aEMO-
3B'I30K Mi>K aHTUKPWU30BOIO CTpaTerieto i HanpssMamu nporpaMm aHTUKPU30BOTO YNPaBriHHS Ta po3pobuTun
cTpaTeriyHy kapTy nignpuemcTtea-6asu gocnigxeHHs (LM "Xapkiscbkuin pagiosasog "lMpoToH").

Crparterisa nignpnemcTea — Lie CMCTeMaTUYHWIA NNaH Koro NOTEHLUIMHOI NOBEAIHKN B yMOBaX HeMo-
BHOTM iHcpopMmaLii Nnpo ManbyTHin po3BUTOK cepeaoBuLLa Ta NiANPUEMHULTBA, WO BKMoYae popmyBaHHSA
MiCii, JOBroCTPOKOBMX LiNier, a TakoX LUNSAXIB i NpaBun NpUAHATTS pilleHb Ans Hanbinbw edekTUBHOro
BWKOPUCTAHHSA CTpaTeriyHNX pecypciB, CUMbHUX CTOPIH i MOXITMBOCTEW, YCYHEHHS CrnabKux CTOpiH Ta 3a-
XWUCT Bif 3arpo3 30BHILLUHBOIO cepenoBuLLa 3aans ManbyTHeoi npnbyTkoBocTi. OTxe, HeObXiOHICTb po3-
pobku nignpuemcTBamMun cTpaTerii BUKNMKaHa HecTabinbHICTIO PUHKOBOrO cepefoBuLLa, HEMOBHOTOK iH-
dopmaLlii Npo noro ManbyTHIN CTaH i BNUB Ha nignpnemMcTeo [3, c. 9].

[Mporpama aHTUKPU3OBOro ynpaeniHHA Mae Ha MeTi NeBHI Lini, WO BMNNMBaOTb 3 KOHKPETHOI aH-
TUKPU30BOI cTpaTterii i MoXyTb OyT NnofaHi y BUrnsaai NpPiopuUTeTHUX HaNpsIMiB Takoi mporpamMu.

AHTuKpu3oBa ctparteria O "XapkiBcbkuii pagiozaBog "MpoToH" noBuHHa Ga3yBaTUCst HA Takmx
MONOXEHHSX:

HeoOXiaHO NpoBecTu AmBepcudikauito, CnpsMoBaHy Ha NiABULLEHHS 30yTy NPOAyKLii, WO BUrOTO-
BMNAETLCS, 3@ PUHKOBMMU LLiHAMW;

TaKOX HEOOXiOHO 3MEHLLUMTI COBIBapTICTL NPOAYKLi, sika BUTOTOBMSAETLCS, NEPLL 3a BCE, LLUMSIXOM TeX-
HiYHOro nepeobnagHaHHSA BUPOOHULTBA 3@ paxyHOK OTpMMaHUX Bif peanisawii OCHOBHMX 3acobiB KOLUTIB.

Yce ue, a TakoX NiABULLEHHS e(PEKTUBHOCTI yNpaBiHHA KOWTaMu, 4aCTb MOXIMBICTb NiANPUEM-
CTBY MOKPUTM CBOI 30UTKM Ta MiHiMi3yBaTu BiporigHicTb 6akpyTcTBa.

MignpruemcTBy HeOOXiAHO MOCMIIUTWU KOHTPOMb 3a AebiTopcbkol 3aboproBaHicTio, a 3amiHa 3a-
cTapinoro obnagHaHHs Ha HOBE MOXe CMpUATU MiABULLEHHIO KOHKYPEHTOCMPOMOXHOCTI MPOAYKLT HA PUHKY.
Cnig HaBecTu giarpamy ctpateriqyHoi kaptu [N "XP3 "MpoTon".

OTmxe, oTpumaHo cTpareridHy kapty O "XP3 "MpoToH" Ha 6a3i aHTMKpn3oBOI cTpaTerii. 3a3HaveHa
cTpaTeriyHa KapTa Bigobpaxae npiopuTeTHi HaNPsAMKU NpPorpamMu aHTUKPU3OBOro YNpaBniHHS AK Ans nia-
npvemMcTBa-6a3un gocnigXeHHs, Tak i Anst GiNbLOCTI iIHWKX NIANPUEMCTB ranysi BUpOOHULITBA 3B'A3KY.

Po3rnaHyTi opraHisauinHo-MeToANYHI NiAXoaM A0 YNpPaBniHCbKUX pilleHb aHTUKPU30BOI CUCTEMM
ynpaeniHHA NianpveMcTBOM GyayTh NOKMageHi B OCHOBY HACTYMHOrO eTany AOCMiAXeHHs Woao BapiaTu-
BHOCTi po3p0bKM ynpaBniHCbKUX pilleHb Ta ix peanisauii.

Bnbip npaBunbHOI Ta HaiedeKTUBHILLOI cTpaTerii aHTUKPM30BOro ynpaBniHHS, AOTPUMAHHS BCiX
npaBun Ta eTanis BUXo4y 3 KpM3u rapaHTye JOBFOCTPOKOBUI yCrix Nignpuemcraa.

Hayk. kepigH. XKypaensosa I. B.

Jliteparypa: 1. KoamakoB 3. M. AHTHKpU3UCHOE yrpasiieHue : yueOHuk / 3. M. Konmakos. — M. : UTHOPA-M,
2000. — 432 c. 2. Cemenos I'. A. Ctpareriuna nporpamMa aHTHKpU30BOro ynpasiinas mianpuemctBoM / A. I'. Ceme-
HOB, O. B. fIpomesceka // Jepxasa Ta perionn. — 2010. — Ne 3. — C. 160-167. 3. Tepemenko O. O. AHTHKpHU30Be
(inaHcoBe ympaBiiHHA Ha mignpuemctsi : MoHorpadist / O. O. Tepemenxo. — K. : KHEY, 2008. — 272 c. 4. Gro-
pelli A. Finance/ A. Gropelli, E. Nikbakht. — New Y ork City : Barron's Educational, 2006. — 608 p. 5. Caeuako M. T
Crparerist ninnpuemctsa : miapyunuk / M. I'. Caenko. — Tepromnins : Exonomiuna gymka, 2006. — 390 c.
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hiHaHcoBoro dakynbTety XHEY

3ACTOCYBAHHA OUCKPUMIHAHTHUX MOOENEN
OIAFTHOCTUKU MMOBIPHOCTI BAHKPYTCTBA
TOB "MOMOT-BETOH"

AHomauy,iss. Po3ansaHymo npakmu4yHe 8ukopucmaHHs modeneul iHmeeapasbHOI OUiHKU UMO8ipHOCMI
baHkpymcmea, a came: E. AnbmmaHa, . CnpiHeelima ma O. TepeuwjeHka. Po3paxyHKu rpogeedeHo Ha
ocHosi ¢hiHaHcoeoi 38imHocmi TOB "MOMOT-BEETOH".

AHHOmauusi. PaccmompeHOo npakmuyeckoe ucrosib3ogaHue modesnel uHmeepanbHOU OUEeHKU
seposimHocmu 6aHkpomcmea, a umeHHo: E. Anbmmana, I. CrnipuHeetiima u O. TepeweHko. Pacyembl
rpoeedeHbl Ha 0CHoBaHuUU hbiHaHcosol omyemHocmu OO0 "MOMOT-BETOH".

Annotation. The article deals with the practical use of integrated assessment models of the
probability of bankruptcy, namely: E. Altman, G. Sprinheyta and O. Tereshchenko. Calculations were
performed on the basis of the financial statements of LLP "MOMOT-BETON".

Knrouosi crioga: Modernb, iHmeapanbHUl MOKa3HUK, Kpu3a, 6aHKpymcemeo.

Micna cBiTOBOI €KOHOMIYHOI KpPU3M akTyanbHICTb HEODOXIOHOCTI AiarHOCTUKM GaHKpyTCTBa Ha nia-
npveMcTBi Ta 60poTbOKN 3 HUM 3Ha4HO nigsuwmnack. Kpusa 3akiHumnach, noYaBcs nepios BiAHOBNEHHS

Ha >xanb, B YkpaiHi Ha gaHuin MmoMeHT chipM-6aHKpyTiB cTae gepani Ginblie, a cuctemmn nogonax-
HS1 HENNaToCMPOMOXHOCTI, 0340POBIEHHS Bi3HECYy Po3BMBAIOTLCH 3 AYXKE HU3bKUM TEMOM, Lo He AO-
3BONSAE BITYN3HSHMM MiANPUEMCTBAM BMKOPUCTOBYBATW iX Ha mpakTuui ans 6opoTbbu 3 HecTiikum di-
HaHCOBWM CTaHOM, LLO 1 0OGYMOBMIOE aKTyarnbHICTb 06paHoi TEMMU.

MuTaHHsSMK giarHOCTMKM MMOBIPHOCTI BaHKpYTCTBa 3aiManuncb Taki 3aKOopAoHHi BYeHi, sk: E. AnbT-
maH, 0. Jlic, I'. CnpuHrent, E. Toddnep Ta iHwWi, a Takox Taki BiTUn3HsaHI BYeHi: 1. benikos, O. asugo-
Ba, B. Kagukos, P. CandynniH, O. TepeLlueHko. Ane He3Baxarum Ha BENUKY KiNbKiCTb Npaupb 3 AaHOi Te-
MW, 3anMLIAETLCA HU3Ka HEBUPILLEHMX NUTaHb, AKi NOTPebyoTh 4OAATKOBOrO AOCMIAXEHHS.

Tomy MeTOl CTaTTi € 3aCTOCYBaHHSA AUCKPUMIHAHTHUX MOZenen Ha NpakTuLi Ta ouiHKa edekTuB-
HOCTIi IX BUKOPUCTAHHSA BITYUSHAHUMW NiANPUEMCTBAMM 3a OTPUMaHUMU pedynbTaTamu.

Hanbinblw nownpeHumMm MeToaoM OUiHKM MMOBIPHOCTI GaHKpyTCTBa NigNpUMEMCTBA € 3anpornoHo-
BaHa aMepuKaHCbKUM ekoHOMICTOM E. AnbTmMaHoMm Z-mogernb Ha OCHOBI N'ATu chakTopis [1]:

Z=1,2Kob + 1,4 Kun + 3,3 Kp + 0,6 Kn + 1,0 Ks,
e Kob — BigHOLLEHHS NOTOYHMX aKTUBIB 10 3aranbHOi CYyMU aKTUBIB;

Ko6 — BnacHuin 060poTHMI KaniTan/cyma akTuBiB;

KHn — Hepo3nogineHuin npubyTok/cyma aKkTuBiB;

Kp — peHTabenbHIiCTb akTuBiB, 064McneHa 3a npubyTkom Big peanisauii npoaykuii (ToBapis, pobiT, no-
cnyr); npubyTok A0 cnnaTu BiACOTKIB/CyMa aKTUBIB;

Kn — koediuieHT NoKpUTTA 3a PMHKOBOK BapTICTIO BrAcHOro Kamnitany, To6To BiAHOLWEHHS PUHKOBOI
BapTOCTi aKLiOHEepHOro kanitany (BCs pUMHKOBa BapTiCTb aKUil NignpuemcTsa) 4O KOPOTKOCTPOKOBUX 30-
00B'A3aHb (ONs NiANPUEMCTB, O He eMITYIOTb aKLii; e KoedilieHT po3paxoByETbCS, BUXOASYN 3 BEMNKU-
YMHWM CcTaTyTHOro PoHAY i 40AATKOBOro Kanitany 3 ypaxyBaHHSIM CTaBKW AWCKOHTYBAHHS BapTOCTi akuin
aHarnoriyHux nignpMemMcTB); BNAcHWA Kanitan/mo3nkoBmi Kanitan;

KB — Bigaada Bcix akTuBiB, TOOTO BiAHOLIEHHS BUPYYKM Big peanisauii 4O 3aranbHOi CyMU aKkTUBIB;
06'em npogaxis/cyMa akTuBIB.

KoedpiuieHtn 1,2; 1,4; 3,3; 0,6; 1,0 — BUGpaHO emnipv4HO B pe3ynbTaTi aHanidy BENMKOI KiNbKOCTi
nianpUEMCTB.
Po3paxyHkn npoBeaeHi 3a gonomoroto nporpamv MS Excel, pesynbTtatv nogaxi y Tabn. 1.

Tabnuus 1
3HayveHHs cakTopiB 3a 2010 — 2012 poku
Pik/Toka3Huk Kob6 KHn Kp Kn Ks
2010 0,62 -1,06 -0,07 -0,51 -0,09
2011 0,63 -1,28 -0,23 -0,56 -0,03
2012 0,65 -1,15 0,06 -0,53 0,04
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Z2010=1,2x 0,62 + 1,4 x (-1,06) + 3,3 x (-0,07) + 0,6 x (-0,51) + 1 x (-0,09) = -1,37.
Z2011=1,2x0,63 + 1,4 x (-1,28) + 3,3 x (-0,23) + 0,6 x (-0,56) + 1 x (-0,03) = -2,16.
Z2012=1,2x 0,65+ 1,4 x (-1,15) + 3,3 x 0,06 + 0,6 x (-0,53) + 1 x 0,04 = -0,91.

3anexHo Bif 3HaYeHHs Z NPOrHO3yeTbCA MOXUBICTL BaHKpyTCTBA:

0o 1,8 — ayxe Bncoka;

Bia 1,81 0o 2,7 — BMCOKa;

BiA 2,8 0o 2,9 — MoXnuBa;

noHag 3,0 — ayxxe Hu3bka.

PesynbTatv nigTBEpOXylOTh OyXe BUCOKUA pu3nK GaHkpyTcTBa, xoda n y 2012 poui cutyauis
TPOXM 3MIHIOETLCA Ha KpalLle.

ToYHICTb NPOrHO3y B Ui MOAENi NPOTArOM OAHOrO PoKy cTaHoBUTL 95 %, ABOX pokiB — 83 %. Lle
OOCUTb BWCOKA TOYHICTb, ane HeJonik Mogeni nonsrae B ToMy, WO il AOUiNbHO BMKOPUCTOBYBATK Tiflbkn
LLIOAO0 BEMUKMX KOMMaHiK, SKi KOTMPYIOTb CBOI akLii Ha Bipxax [1].

OcobnuBicTio gaHOi Mogeni € Te, WO BCi koedilieHT po3paxoBaHi Ha OCHOBI CTATUCTUKM pe3yrb-
TaTiB gisnbHocTi nignpuemcts CLUA. ToMy mMoXHa npunycTMTW, LIO OUiHKA MMOBIPHOCTI GaHKpyTCTBa
TOB "MOMOT-BETOH" 3 BukopuctaHHsaM gaHoi mogeni Mmoxe 6yTn HeJOCTOBIPHOLO.

OuiHka “imoBipHOCTI 6aHKpyTCTBa nignprvemcTaea 3a mogennio CnpuHrerita [2] BBaXaeTbCs JOCUTb
TOYHOI, TOMY LS Mogenb Habyna nonynspHOCTi 3akopAoHoM. [laHa Mofdernb BpaxoBye BNMB YOTUPLOX
dakTopiB, fKi BigobpaxatoTb hiHaHCOBI pe3ynbTaTu AisnbHOCTI NigNnpuemMcTBa.

Mogenb CnpuHrenTa:

Z=1,03A + 3,07B + 0,66J + 0,4D,
ae A — pobouui kaniTan/3aranbHa BapTiCTb aKTUBIB;
B — onogaTkoByBaHWiA NpubyTok/3aranbHa BapTiCTb aKTUBIB;
J — onopaTkoByBaHWI NpUBOYTOK/KOPOTKOCTPOKOBA 3a60ProBaHiCThb;
D — obcar npogaxy/3aranbHa BapTiCTb aKTUBIB.

KoedpiLieHT BUOpaHoO emnipnyHO B pe3ynbTaTi aHanidy BENMKOI KiflbKOCTi MiaNpuemMcTB.
PospaxyHkn npoBeaeHi 3a gonomoroto nporpamu MS Excel, pesynbtatu nogaHi y tabn. 2.

Tabnuugsa 2
3HayeHHs noka3HuUKiB 3a Mogennto CnpuHrenTa 3a pokamu
Pik/Moka3Hunk A B J D
2010 0,07 0,30 0,75 0,25
2011 -0,03 1,49 3,60 1,20
2012 -0,01 0,63 1,26 0,52

Z2010=1,03 x 0,07 + 3,07 x 0,3 + 0,66 x 0,75 + 0,4 x 0,25 = 1,59.
Z2011=1,03 x (-0,03) + 3,07 x 1,49+ 0,66 x3,6 +0,4 x1,2=7,4.
72012 =1,03 x (-0,01) + 3,07 x 0,63 + 0,66 x 1,26 + 0,4 x 0,52 = 2,96.

BBaxaeTbCs, IO TOYHICTb NPOrHO3yBaHHs BGaHKpyTCTBa 3a Uieto Moaennto ctaHoBuTb 92 %, oa-
HaK 3rogoM Lew nokasHuK 3meHwyeTbes. Akwo Z < 0,862, To nianpnemMcTBO BBaXa€ETbCA MOTEHUIMHUM
GaHkpyToMm [2; 3].

OTXe, 32 OTPMMaHUMK pe3ynbTaTamy MOXHa 3pobuTu BUCHOBOK, Wo y 2010 poui nianpMemcTeo
Mario BUCOKWI piBeHb pU3nKy ctaty 6aHkpyTom, y 2011 poui cuTyauist 3Ha4HO NoKpalmnacb 4O HEBUCO-
KOro piBHa pu3nky 6aHkpyTcTBa i B 2012 poui piBeHb 3HM3MBCSI 4O cepeaHboro. Ane 3a pesynbTatamu
(hiHaHcoBoi AisinbHocTi TOB "MOMOT-BETOH" Haiiripwia cutyauis cnoctepiraetbest y 2011 poui, Wo He
cniBnagae 3 pesynbTataMmy 3a MOAENI0, @ OTXe LA MoAdernb He MOXe afeKkBaTHO BifTBOPUTU CTaH AaHoi
GipMK, NPUUMHOIO LIbOTO MOXIMBO € HEBIAMNOBIAHICTL BUOOPY (hakTOpiB AiarHOCTWKW 3rigHO 3i cneundi-
KOt nignpuemcraa.

PospaxyHok iHTerpanbHoi BenuunHu 3a mogennto TepewieHka O. O. 6a3yeTbCa Ha LWIECTU MoKas-
HUKax, AKi 6inblU agekBaTHO BigobpaxatTb PiHAHCOBUI CTaH BITYM3HSAHWUX NignpuemMcTs [4]:

Z=0,4X1+0,75X2 + 0,15X3 + 0,42X4 + 1,8X5 + 0,063X6 - 2,16,
ae X1 — BUcoKonikBigHi akTuBM/BMpYYKa Bif peanisauii;
X2 — ycbOoro akTuBiB/MO3NKOBUX KOLUTIB;
X3 — ynctui npnbyTok/yCboro akTuBIB;
X4 — ynctuii npnbyToK/BUPYYKa Big peanisaduii;
X5 — BMpoOHKMYi 3anacu/Bupyyka Big peanisauii;
X6 — BMpyu4Ka Bif peanisaLii/ycboro akTusis.

PospaxyHkn npoBeaeHi 3a gonomoroto nporpamu MS Excel, pesynbtatu nogaHi y tabn. 3.

Tabnuusa 3
3HaueHHs noka3HukiB 3a mogennto O. TepelleHKa
Pik/Moka3Huk X1 X2 X3 X4 X5 X6
2010 0,001857 0,49 -0,07 -0,29 0,67 0,25
2011 0,003935 0,44 -0,23 -0,19 0,14 1,20
2012 0,01 0,47 0,07 0,13 0,26 0,52
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KoediuieHTn BubpaHo eMnipnyHO B pe3ynbTaTi aHanidy BenuKoi KinbKocTi NignpuemMcTB.

Z2010 = 0,4 x 0,001857 + 0,75 x 0,49 + 0,15 x (-0,07) + 0,42 x (-0,29) + 1,8 x 0,67 + 0,063 x 0,25 -
-2,16=-0,7.

Z2011 = 0,4 x 0,003935 + 0,75 x 0,44 + 0,15 x (-0,23) + 0,42 x (-0,19) + 1,8 x 0,14 + 0,063 x 1,2 -
-2,16=-1,6.

72012 = 0,4 x 0,01 + 0,75 x 0,47 + 0,15 x 0,07 + 0,42 x 0,13 + 1,8 x 0,26 + 0,063 x 0,52 - 2,16 =
=-1,24.

Axkwo Z — meHwe -0,55, To hiHaHCOBUI CTaH NigNpUEMCTBa HE3ad0BINbHUN;

-0,55 < Z < 0,55 — 0gHO3HaYHi BUCHOBKM 040 (DiHAHCOBOro CTaHy nignpuvemMcTea 3poduTn Hemo-
XKNMBO, HeobXiaHO NPOBECTU AOAAaTKOBUIA aHanis;

Z > 0,55 — chiHaHCOBUN CTaH NiANPUEMCTBA € 3a40BINIbHUM.

Omxe, 3a oTpuMaHnMn pesynbtatamu ciHaHcoBun ctad TOB "MOMOT-BETOH" y 2010 poui no-
KasHuK gopisHtoe -0,7, cTaH nignpuemcTea — He3afoBinbHUA, y 2011 poui nokasHWK 3HM3uBCS 4o -1,6, aB
2012 poui nokasHuk nigsuwmecsa o -1,24, ane ouiHka ctaHy ipMu 3anNULIAETbCS HEraTMBHOW. FAKLLO
Hagani uen nokasHuk byae 3pocTaTi, TO LNKOM MOXIUBO, WO NigNPUEMCTBO BUMAE 3 KPU3U.

3acTocyBaHHA Pi3HOMaHITHUX MeTOAUK (DiHAHCOBOI AiarHOCTMKN Aano CynepeynunBi pesynbtaTi.
3pobumBLUM PO3PaxyHKM MMOBIPHOCTI BaHKPYTCTBa MiANPUEMCTBA MOXHA 3pOOUTU MOPIBHANBHY XapakTe-

PUCTMKY BUKOPUCTaHUX Modenen i obpatn HanbinbL ageksaTHy (Tabn. 4).
Taknum YMHOM, MOXKHA 3a3HauMTW, WO HEe OUBIAYMNCH HA BaXXUBICTb Npobnemu, giHaHCOoBI aHaniTu-
Kn YKpaiHM Ha CbOroaHi haKTUYHO HE MakoTb Y PO3MOPSAXKEHHI IHCTPYMEHTIB NPOrHo3yBaHHsi 6aHKPYTCTBa.

Tabnuusa 4

MopiBHANBbHA xapaKkTepucTuka Mmogenen ouiHkM MMOBIPHOCTI 6aHKpyTCTBa nianpuemcrTea

Ha3ssa Bukopucrati 3a oT| ?/IT;:HFII/::\:l/InVIpM:I:w (J:'IT:TaaTaMVI ApexearHicTs Heponiku
monen NOKa3HUKM P pesy OTPUMaHNX mogen
npu po3paxyHKax 2010 pik 2011 pik 2012 pik pes3ynbTaTiB
Cyma akTuBiB; -1,37<1,8- ]-216<1,8-1-0,91<1,8- |Y 2010 poui pesynb- [Mogenb
BNacHWN Kanitan; |A4y)xe BUCOKUI | AyXe BUCO- |Oy»Ke BUCO- TaT He Bignosigae He NpuCTo-
No3nKOBMIA Kani- pusnk 6aHk- | Kuin puank KU pU3NK gincHocTi, Tomy wo |[cosaHa
g Tan; Heposnogine- |pyTcTea 6aHKpyTCT- |BaHKpYyTCTBa |MOKA3HMK HMXKYE, HiXK |40 yMOB
g HUIA NPUBYTOK; Ba y 2012 poui, xo4a YKpaiHCbKOT
B npubyTok Ao cnna- cTaH dipmMu Ha EKOHOMIKM
é Ty BigcoTkiB; 060- 2010 pik 6yB kpalie,
wi POTHWI KaniTan; Hix y 2012 poui,
06'em npogaxis ane cTaH nignpu-
€MCTBA BU3HAYeHWN
npaBuUIbHO
© Po6ouwnii kanitan; |1,59 > 0,862 —|7,4 > 0,862 —[2,96 > 0,862 — | Pe3ynbTaTtn 30BCiM |Mopgenb
= onoAaTKoBaHUA dipmi He 3a- | dipmi He 3a- | ipmi He 3a- |He BignosigawTb He npucTo-
g npubyToK i Npoue- |rpoxye 6aHk- |rpoxye 6aH- |rpoxye 6aHk- | AicHOCTI coBaHa
s HTW; KOPOTKOCTPO- | pyTCTBO KpPYTCTBO pyTCTBO Ao ymoB
5 koBa 3aboproBa- YKpaiHCbKOI
U HicTb; obcsar npoaa- EKOHOMIKM
Xy; CyMa aKTuBiB
BucokoniksigHi ak- |-0,7 < -0,55 — |-1,6 < -0,55—(-1,24 < -0,55 — | OTpumaHi pe3ynb- | BigcyTHicTb
° TUBW; BUPYYKa Bif, |pusuk 6aHk- | BUCOKUIA py- | BUCOKMIA pu- | TaTn agekBaTHO nornubne-
e peanisauii; BCboro |pyrcrsa 31K BaHk- 31K BaHKpyT- |onucytoTb OuiHKY HOI knacwu-
% aKTMBIB; NO3UKOBI pyTcTBa cTBa MMoBIpHOCTi 6aHk- | dikauii cTin-
Q KOLLITW; YUCTUWA pyTCcTBa NignNpueMcT- [KocTi
) npubyTokK; BUpOO- Ba, MoAenb po3pob- | hiHaHCcoBO-
G HWuYi 3anacu nexa ans ‘ ro cTaHy
BITUYM3HSIHUX Nianpu-
EMCTB

3apyOixkHi MeToaMKN HedOoLiINIbHO BUKOPUCTOBYBATK Yepes iX HEBIAMOBIAHICTbL YMOBaM yKpaiHCb-

KOI EKOHOMIKW.
Cnpobwu apganTauii 3axigHMX MeToauK i CTBOpPEHHS Ha ix 6asi HoBMX pobunucs, ane BOHU MakTb
Aesiki ocobnmMBOCTI, siki 0OMEeXyIoTb KOO NiAMPUEMCTB, Ha SKUX MOXIMBO (3 JOCTaTHLOI TOYHICTIO) iX 3a-
cTocyBaHHs. Ha YkpaiHi € dakTMyHo ogHa NpuiHATHa MeToavKa MpOrHo3yBaHHS BGaHKpyTCTBa, ane He-
AocTtaTHin ob'em iHdpopmalii nicns Hei He JO3BONsiE pekoMeHayBaTH i ANnst BUKOPUCTAHHA aHaniTukamm.
MigBoasum nigcyMok, cnig 3a3HaunTy, Wo HeobXiaHi BiTYM3HSHI pO3pO6KM NPUCBSAYEHI NMPOrHO3y-
BaHHIO BaHkpyTCTBa NianpuemcTB. [OnoBHO Npobnemoto € 6a3a ans aHanidy, OCKifbkM cam anroputm
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po3paxyHKy i nobyaoBu Mogeni LiNikoMm MOXHa 3ano3vMynTn y 3axigHux 4ocnigHukie. MeToauku nporHosy-
BaHHS OOLINbHO BMKOPWUCTOBYBATW Ha NiANPUEMCTBAxX cepedHboro i KpynHoro GisHecy, BignosigHo i Ans
6a3u aHanidy NnoTpibHO BMKOPUCTOBYBATK pe3ynbTaTy iX QisnbHOCTI.

Hayk. kepieH. Kina M. O.

Jlirepatypa: 1. Kusum H. A. OueHka ¥ NpOrHO3UpOBaHUE HEIUIATEKECIIOCOOHOCTH MPEANPUITHH : MOHOTpadist
/H. A. Kuzum. — X. : UJ] "MHXKDK", 2004. — 144 c. 2. T'onosko B. 1. ®iHaHCOBO-EKOHOMIYHA [isUTBHICTH ITiIPH-
€MCTBa: KOHTpOJIb, aHati3 i Oe3neka / B. 1. ['onoBko, A. B. Minuenko, B. M. lllamanceka. — K. : IJHJI, 2006. —
280c. 3. Tpunin O. M. ExoHOMiKO-MaTeMaTHYHi MOJIEN OLIHKY (iHAHCOBOTO CTaHy Cy0'€KTiB rOCHOJAPIOBAHHS :
moHorpadist / O. M. Tpunain, O. I'. Twxkuenko, JI. O. Tmwkuenko. — K. : YBC HBY, 2009. — 212 c. 4. Tepetuen-
ko O. O. JluckpuMiHaHTHA MOJeNb iHTerpanbHOl ouiHKH (iHaHcOBoro crany miampuemctsa / O. O. TeperueHko
I/l Exonomika Ykpainu. — 2003. — Ne 8. — C. 38-45.

3osiomyxiH €. B. YOK 657.92:621.3

CTyneHT 4 kypcy
iHaHcoBoro dakyneteTy XHEY

OUIHKA E®EKTUBHOCTI BUKOPUCTAHHA
OBOPOTHUX AKTUBIB NIANPUEMCTB
ENEKTPOTEXHIYHOI FANY3I

AHomauy,iss. ObrpyHmosaHo 0oUifibHICMb 3acmocy8aHHsI MakCOHOMIYHO20 aHanidy 01 8U3Ha4yeH-
HS1 echekmusHOCMI 8UKOpUCMaHHS 06OPOMHUX aKkmueie, 3arnporoHo8aHo ckad iHmeapanbHO20 MoKa3-
Huka 0151 nidnpuemMcme efieKmpomexHiYHoI 2any3i, 0ocrnioxeHo AuHaMiKy eghekmusHoOCmi 8UKOpUCMaH-
Hs1 obopomHux akmuseie Ha npuknadi [IpAT "A3oekabenb".

AnHomauusi. ObocHogaHa uenecoobpasHOCMb MPUMEHEHUSI MaKCOHOMUYEeCKo20 aHanu3a Ons
onpedeneHusi 3¢hheKmu8HOCMU UCoMb308aHUsI 060pOMHbIX akmueos, npedrioeH cocmaes uHmezparib-
Hoeo mnokasamessi Onsi npednpusimul 3rekmpomexHudeckoli ompacsnu, paccmompeHa OuHaMuka
aghgpekmusHOCmMU ucnonb308aHusi 060pomHbIx akmueos Ha npumepe YAO "A3oekabersb".

Annotation. The expediency of using taxonomic analysis to determine the effectiveness of current assets
was considered. A structure of the integral index for enterprises of electric and technical industry was pro-
posed. The dynamics of the effectiveness of current assets on the example of CISC "Azovkabel" was analyzed.

Kntodosi criosa: obopomHi akmueu, eghekmusHicmb 8uKkopucmaHHsi 060poOMHUX akmueie, mak-
COHOMIYHUU aHarnia, KoegiyieHm po3sumky, cmumynsamopu (0ecmumynsamopu).

Y cydacHux ymoBax ang 6aratbox BiTYM3HAHUX NIONPUEMCTB €MEKTPOTEXHIYHOI ranysi nocrae nu-
TaHHS1 HU3bKOTO PiBHSI €(PeKTUBHOCTI BUKOPUCTaHHS 060OPOTHUX aKTUBIB, LLO € HAcnigKoM Sk 3acTapinoi,
OaBHO HEOHOBMIOBAHOI, IHPPACTPYKTYPU, TaK i rOCTPOI HecTadi 06OPOTHMX akTMBIB, SKi GiNbLUIOK MipOD
BiABOMIKAOTLCA Ha KPeQUTYBaHHS CMOXMBAYiB roTOBOI NpoaykKuii. ECeKTUBHICTb BUKOPUCTaHHS 060poT-
HUX aKTUBIB Ma€ 3HAYHMIA BNIIMB Ha MiKBIAHICTb Ta NNATOCMPOMOXHICTb MANPUEMCTB, i SIK HAcnigoK, Ha iX
(hiHaHCOBO-EKOHOMIYHI pe3ynbTaTh AisnbHOCTI. 3 ornsaay Ha Le, NUTaHHSA aHanisy edeKTUBHOCTI BUKOPU-
CTaHHs 06OPOTHUX aKTUBIB NIANPUEMCTB HabyBae 0cobnMBOI akTyarnbHOCTI B YMOBaX PUHKOBOI €KOHOMIKM.

[nsa aHanisy BUKOPUCTaHHA 060POTHUX aKTMBIB 3aCTOCOBYETLCS 6e3Miy pisHOMaHITHUX koediLlieH-
TiB Ta MNOKA3HWUKIB, LLO XapakTepusyTbcsa GaraTorpaHHicTo kaTeropii "0bopoTHi akTMemK". 3aranbHoBILO-
MO, LLIO He 3aBXau BCi po3paxoBaHi NOKa3HWKKM BCEGIYHO XapakTepusyoTb e(DEKTUBHICTb BUKOPUCTAHHS
060pOTHNX aKTWBIB, TOMY BUHMKAE HaranbHa notpeba y 3aCToCyBaHHi KOMMNEKCHOro (iHTerpaneHoro) no-
KasHuKa, sikuiAi 61 CTaHOBMB CUHTETUYHY OLIHKY €PeKTUBHOCTI BUKOPUCTaHHSA OBOPOTHUX akTMBIB Ha Nia-
NPUEMCTBI.

JocnimxkeHHAM nuTaHb, NOB'A3aHMX 3 yNpaBniHHAM 0BOPOTHMMM aKkTMBaMu, 3aiManucs Taki Bye-
Hi, ak: MopaepboriH A. M., Awyk [. J1., Conanuk J1. I, N'yp'eBa A. B. Ta iH. [1 — 4]. BukopuctaHHio Takco-
HOMIYHOro aHanidy Ans AOoCHiAXeHHs eKOHOMIYHMX MPOLECIB Ha MiANPUEMCTBI NPUAINMAN yBary B CBOIX
npausix CabniHa H. B., AinBassiH C. A., PeniHa |. M. Ta iH. [5 — 7]. OgHak cnig 3a3HauunTy, WO 3 ornsay Ha
cneundiyHi 0cobNMBOCTI €NeKTPOTEeXHIYHOI ranysi HeobxiaHO GinbLuU AeTanbHO PO3rNSAHYTU 3aCTOCYBaHHS
TaKCOHOMIYHOTO aHarnisy ANs BU3HAYEHHS! iHTerpanbHOro nokasHuka edeKTMBHOCTI BUKOPUCTaHHS 060poT-
HWUX aKTUBIB.

MeToto cTaTTi € ouiHka eheKTUBHOCTI BUKOPUCTaAHHS OOOPOTHMX aKTMBIB Ha MiANPUEMCTBAX €neKT-
POTEXHIYHOI ranysi 3a 4OMNOMOrol 3acTOCyBaHHSA TakCOHOMIYHOro aHaniay.

© 3onoTyxiH €. B., 2013
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[na po3paxyHKy iHTerpanbHOro nokasHuka eeKTUBHOCTI BUKOPUCTaHHSE 0OOPOTHMX akTUBIB AO-
LiNnbHO BUKOPWUCTOBYBATU TAKCOHOMIYHWUIA aHani3, Lo A03BONSAE NOEAHATU Pi3HOMAaHITHI AaHi (SK y Kinbkic-
HOMY, TaK i y BapTiCHOMY 4/ HaTypanbHOMY BMpasi), NoB'A3aHi 3 BUKOPUCTaAHHAM OBOPOTHUX aKTMBIB Ha
NiANPUEMCTBI, Y €ONHY KINbKICHY XapakTepucTuky. Lle 3aincHieTbCA LWNSXoM po3paxyHKy TakCOHOMIYHO-
ro nokasHuka piBHs po3BUTKY (koedilieHTa TakcoHomi). CTaHaapTu3auia NokasHuWKiB, IO NEXUTb B OC-
HOBI TAKCOHOMIYHOrO aHanisy, € 6e3cyMHiBHO MOro nepesaroto i NPUYNHOKD LUMPOKOTO BUKOPUCTaHHS Y
HayKOBIlN NpakTuui.

["ONoBHVMM HEOOoMiIKOM TAaKCOHOMIYHOIO aHanidy € CTaTUYHICTb MOKa3HKKa, WO PO3paxoByeETbCH, a Ta-
KOX CY0'€KTMBHICTb OLLiHKM MPWY pO3NOAINEHHI eNeMeHTIB Ha CTUMYNSATOPY Ta AEeCTUMYNATOPW.

BinbLicTb BITYM3HSAHUX HAYKOBLIB MalTb OCUTb OGNM3bKi NOrMsiAM CTOCOBHO MOKA3HMKIB, LLIO Xa-
paKkTepu3yloTb eEKTUBHICTb BUKOPUCTAHHA OOOPOTHMX aKTUBIB NiNPUEMCTBA, LLO MOSICHIOETLCH BY3b-
Kot caepoto uiei kaTeropii. Tak, MNMogaepworiH I. M., bnaHk I. O. [1; 2] OCHOBHUMW MOKa3HMKamW, L0 Xa-
pakTepn3yloTb CTaH e(eKTUBHOCTI BMKOPUCTaAHHA OBOPOTHMX aKTUBIB, BBaXKalTb Mepiog 0BGOPOTHOCTI
0BOpPOTHMX aKTMBIB, KOeILiEHT 3aBaHTaXXEHHS Ta peHTabernbHICTb 0BOPOTHUX akTMBIB, CyMy BRAaCHUX
060poTHMX akTMBiB Towo. Awyk [. J1. BBaxae, WO OCHOBHUM MOKA3HUKOM €(heKTUBHOCTI BUKOPUCTaHHS
060pOTHNX aKTUBIB € koediLieHT 06OPOTHOCTI.

Y noganblUoMy OOCHIMKEHHI pO3LUMPEHO nepenik NMoKasHUKIB, siKi BUKOPUCTOBYIOTLCS Y MPOLIEC
BM3HAYEHHS iHTerpanbHOro MokasHuka egeKTUBHOCTI BMKOPUCTaHHS OOOPOTHMX aKTWBIB, OCKINbKW AN
KOMMMEKCHOI OLHKW [O0UiNbHO BpaxyBaTW W iHWi MOKA3HMKM, WO XapaKTepuayloTb BUPOOHUYO-roc-
noAdapcbKy AiSnbHICTb NiANpMeEMCTBa Ta NOro goiHaHCOBWUI cTaH. lNMepenik NoKa3HuKiB, siKi, Ha AYMKY aBToO-
pa, Hanbinbll MOBHO XapakTepu3ylTb €(EKTUBHICTb BUKOPUCTaHHs OOOPOTHUX akTWBIB MiANPUEMCTB
€neKTPOTEXHIYHOI ranysi, HaBegeHo y Tabn. 1.

Tabnuus 1

BuxigHi nokasHMKu Ans po3paxyHKy TaKCOHOMIYHOro nokasHuka eheKTMBHOCTI
BUKOPUCTaAHHS OOOPOTHMX aKTUBIB NiANPUEMCTB eNIeKTPOTEeXHIYHOI ranysi

. . Ctumynsitop/
MokasHwuk Hacnigku 36inbleHHA 3Ha4YeHHS 03HaKn
[ecTumynsitop
1. BnacHi 06opOoTHi akTnem, 36inbLUeHHS HasiBHUX BracHUX mxepen giHaHCyBaHHS CTUMVIISTO
TUC. TPH 060pOTHYMX KOLWTIB, WO NigBULLYE ¢DiHAHCOBY CTiMKICTb Y P
2. KoediuieHT peanbHoi BapToCTi | 3pocTaHHs cBig4nTb Npo hopmyBaHHs GinbLll Mobinb-
06OpPOTHMX aKTMBIB y MalHi NiA- | HOT CTPYKTypM aKTuUBIB, LLO CNPUSiE 3pOCTaHHI0 060- Ctumynatop
npuemcrea POTHOCTI 0BOPOTHUX aKTUBIB
. Mepi THOCTI T- inbLyeTbCSA nepi HOT Ty aKTMBIB
3. Mep on.060p9 ocTi o6opo 36 yeTbCsi nepiop, ogHoro obopoTy a [ecTumynsiTop
HUX aKTUBIB, OHi
4. PeHTabenbHIiCTb 060pOTHMX 36inbLUeHHs e(PEKTUBHOCTI BUKOPUCTAHHS KOXHOT CTUMVISTO
aktueis, % BKNaJeHoi oAnHULI 06OPOTHUX akTuBiB y P
5. KoeiuieHT maHeBpeHOCTi 36inbLUeHHS YacTkn BNacHWX 0B6OPOTHUX aKTUBIB Y CTUMYISTO
BMacHWX 060POTHUX aKTUBIB HamnbinbLL nikBigHIA dopmi Y P
6. KoedpiuieHT noTo4Hoi nikBia- | 3pocTaHHs nnatocnpoMoXHOCTI Ta HasBHOCTi 060poT- CTUMVISTO
HOCTi HUX aKTMBIB ANsi NOKPUTTS NOTOYHMX 3000B'sI3aHb Y P

Y paHoMy [OCHigXeHHi po3paxyHOK TaKCOHOMIYHOro nokasHuka edeKTUBHOCTI BUKOPUCTAHHS
060pOTHMUX aKTUBIB MiANPUEMCTB E€NEKTPOTEXHIYHOI ranysi 3aiicHeHo Ha npuknagi MpAT "AsoBkabenb".
OvHamika 06paHnx nokasHukiB 3a nepiog 2009 — 2012 pokiB HaBegeHa y Tabn. 2.

Tabnuugsa 2

Moka3HMKKU eheKTUBHOCTIi BUKOPUCTaHHA 060poTHUX akTuBIB MpAT "AsoBkabenb"
3a nepiog 2009 — 2012 pokis

MokasHuk 2009 pik 2010 pik 2011 pik 2012 pik
1. BnacHi o60poTHi akT!BW, TUC. rPH -532 597 10893 14740
2. Koecblu,lf)H.T peanbHoi BapToCTi 060pOTHMX ak- 0.33 0.34 0.39 0.39
TUBIB y MalHi nignpuemcraa
3. MNepioa 060pOTHOCTI OBOPOTHUX aKTUBIB, AHi 287 192 116 201
4. PeHTabenbHicTb 060pPOTHUX aKkTUBIB, % - 0,07 12 0,46
5. Koe.d)ILI,ISHT MaHeBPEHOCTiI BapTOCTi 060POTHMX 0,22 1,86 0,09 0,08
aKkTuBiB
6. KoediLieHT NOTOYHOI NiKBIAHOCTI 0,92 0,97 4,01 3,26
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TakcoHOMIYHWIA aHani3 NpoBeaEeHO Ha OCHOBI anroputMy, pospobnexoro B. MNntoToto [8], y Kinbka
eTanis. Ha nepwomy etani opMyeTbCs MaTpULA CTaHAAPTU30BAHUX CMOCTEPEXEHb, BUXOAAUYM 3 OAHMX,
Lo HaBeaeHi y Tabn. 2.

Opyrm eTanom aHanidy € BU3Ha4YeHHs BEKTOpa-eTarnoHa, Wwo 6a3yeTbca Ha HaBeAeHMX O3HaKax
po3noginy Ha CTUMynaTopu Ta gectumynstopu. EnemeHTn Bektopa-eTanoHy matoTb koopauHatu XOi i
dopmytoTbcA 3a hopmyroo:

jr AKINO IIOKA3HHK € CTHMY/IATOPOM

_ { max X;
0 AKIIO MOKA3HHK € eCTHMYJIATOPOM @

min X;;,

Ha HacTynHOMy eTani 3 BUKOPUCTaHHSAM BeKTOpa-eTanioHa 34iIMCHEHO BM3HAYeHHSA BiACTaHi MiX
HaKTUYHUMK MOKa3HWKaMK, Lo xapakTepuaytoTb cTaH MpAT "AsoBkabenb" y neBHoOMy nepiogi Ta eTa-
TNOHHMMW 3HaYeHHsIMK. BignoBigHO 4O po3paxoBaHMX OOMOMIKHUX BEMUYMH PO3paxoBaHO KoedilieHT pos-
BUTKY Ta NMOKa3HWKM, LLIO BUKOPUCTOBYIOTLCS NPU NOro po3paxyHky (tabn. 3).

Tabnuusa 3
Po3paxyHkoBi koedpiLieHTU ANA BU3HAYEHHSA PiBHA e(peKTUBHOCTI BUKOPUCTaHHSA
obopoTHux akTuBIB Ha MpAT "A3oBkabenb"

3HauveHHs1
[MokasHuk
2009 pik 2010 pik 2011 pik 2012 pik
BI,D,CTaHb MK CbaKTMHHMMM 3HaYEeHHsAMU 6,636 46128 3,9566 5.416
i BekTopom-eTanoHom (Ci)
[onomixHa BenuynHa d 0,9277 0,6448 0,5531 0,7571
KoegiuieHT po3sutky (K) 0,0723 0,3552 0,4469 0,2429

Po3paxoBaHuii iHTerpanbHun koediuieHT K npuiimMae BUCOKI 3HAYEHHSI MPU BENMKUX 3HAYEHHSIX
CTUMYNATOPIB | HU3bKi 3HAYEHHSA NPU ManuX 3HaYeHHSX CTUMYMATOPIB.

pachiuHe nopaHHst AMHaMIKM PiBHA €(PEKTUBHOCTI BUKOPUCTaHHSA 060pOoTHMX akTuBie MpAT "AsoB-
kabenb" 3a 2009 — 2012 pokun HaBeOeHO Ha PUCYHKY.

a5

0,46
048 //-\\
04
0.3552 \'\
035 \

/ \.[I_?-il-”ﬂ

03

IHaHeHHA KoediuerTa
i o

045

2009 010 2011 22

Pik

Puc. OuHamika piBHA etheKTMBHOCTi BUKOPUCTaHHS 060pOTHMUX akTUBIB Ha MpAT "AsoBkabenb"
3a 2009 — 2012 poku

Takum YMHOM, aHani3yroun PUCYHOK, BapTO 3a3HAYUTH, LLO PO3PaxyHOK iHTerpanbHOro nokasHuka
piBHA e(PeKTUBHOCTI BUKOPUCTaHHs 060poTHMX akTmeiB MNMpAT "A3oBkabenb" 3a 2009 — 2012 poku cBig-
YUTb, LLIO NPOTArOM nepiody, LU0 aHaniyeTbes, cnocTepiranacs TeHaeHUis A0 3pOCTaHHSA LIbOro MOKasHU-
Ka, ogHak y 2012 poui noro 3Ha4eHHs Habarato Huxk4e, Hixx y 2010 Ta 2011 pokax. Y 2011 poui 6yno 3a-
dhikcoBaHoO HaWbinblue 3HaYeHHs koedilieHTa po3BuUTKy 3a Becbk nepiog i cknano 0,4469, wo € Hacnigkom
TOro, WO Maixke BCi 3HaYEHHA BEKTOpa-eTasnioHa Hanexartb LboMy nepiody. HanHmx4e x 3HaveHHs Koedi-
uieHTa 6yno 3acpikcoBaHo y 2009 poui — 0,0723. Lle cBigunTe Npo Aesike 3pocTaHHs edPeKTUBHOCTI BUKO-
puCTaHHsA 060pPOTHUX akTuBIB Ha nianpuemctsi npotsarom 2010 — 2011 pokiB, L0 NO3UTUBHO Bigobpaxa-
€TbCH i Ha pesynbTaTax Noro AiffbHOCTI, Xo4a BOHA i € AOCUTb HU3bKOIO.
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BHWKEHHS! iHTerpanbHOro NokasHuka epekTMBHOCTI BUKOPUCTaHHS 0060pOTHUX akTueiB Ha MpAT "Asos-
kabenb" y 2012 poui nopiBHAHO 3 2011 pokoM € HacnigkoM 3HWXKEHHS NpuByYTKOBOCTI MianpuemcTBa y Aa-
HOMY nepioAi Ta 3pocTaHHAM 3aboproBaHOCTi NANPUEMCTBA, LLO 3aranoM CMoCTepiraeTbCs B YCili €neKT-
pOTexHiYHIN ranysi. MignpvemcTtea ranysi HagalTb TOBaPHI KpeauTu NOKYNusiM NpoAykuii i, BianoBsigHo,
KOLUTW BiABOMiKaTbCA 3 rocnogapChbKoi AisNbHOCTI NiANPUEMCTB. TakoX BapTo 3a3HauuUTH, WO edpekTnB-
HICTb BUKOPUCTaHHA 0B6OPOTHMX aKTUBIB € AOCUTb HU3LKOKD, OCKIfIbKM MigNpueMcTBa MalLMHOBYAyBaHHS,
y TOMY YMCIi €NeKTPOTEXHIKN, BUKOPUCTOBYIOTb 3acTapini MoparbHO i i3u4HO OCHOBHI 3acobu, i, sk Hac-
nigok, 6inbwa BapTicTb 06OPOTHUX aKTUBIB BUTpPAYaeTbCs Y BUMPOOHMUTBI. 3aranom gesike 3poCTaHHA
eeKTUBHOCTI BUKOPUCTaHHA OOOPOTHWX aKTWBIB MO3UTMBHO XapaKTepusye OisanbHICTb MNianpuemcTaa,
OCKiNbKM BOHO BiNnblu paLioHansHO BUKOPMCTOBYE CBOI MaTepianbHi LiHHOCTI 1 OTpuMye NpubyTok, TOBTO
6inbLL eheKTMBHO OpraHi3ye CBOK BUPOOHMYO-rOCnoaapchbKy AisnbHICTb.

dPakTopoM, SIKMIN HEraTMBHO BNMBAE Ha 3HaYeHHA koedilieHTa TakcoHomii y 2011 poui, € koedi-
LiEHT MaHEeBPEHOCTI BflacHWX 0BOPOTHMX KOLLTIB, LLO CBIAYUTL NPO 3HMKEHHS YacTKM BacHUX 060pOTHMX
KowTiB y oopMi abCOMOTHO MiKBIOHWX aKTUBIB — FPOLLOBMX KOLUTIB.

Taknum 4nMHOM, OBI'pYHTOBAHO MOXMUBICTb 3aCTOCYBaHHA Ta CKNag TAKCOHOMIYHOro MoKasHuKa
ANS OUiHKM e(PEKTUBHOCTI BUKOPUCTaHHSI 06OPOTHMX aKTUBIB Ha MiANPUEMCTBAX EMNEeKTPOTEXHIYHOI ranysi.
OTpumaHi pe3ynbTati po3paxyHkiB Ha npuknagi nignpmemctea MpAT "AsoBkabenb" [O3BONUNN BUSABUTH
haKkTopu BNMNMBY Ha piBeHb iHTerpanbHOro nokasHuka. 3a pedynbTaTtaMmu aHanidy HagaHo Taki peKoMeH-
Aauii Woao nokpaleHHst eheKTUBHOCTI BUKOPUCTaHHSA 0BOPOTHMUX akTUBIB: 30iNbLUEHHA CYMMW IPOLLOBMX
KOLWITIB Ha paxyHKax y ©aHKy Ta y kaci onsa nigBueHHs abConTHOI NiKBIQHOCTI NianpuemcTea, po3Lu-
PEeHHs1 30YTOBOI OiSANIbHOCTI LUNAXOM BUKOPUCTAHHA CUCTEMM 3HWXKOK Ta FHYYKOI LHOBOI MONITUKN 3 METO
niaBuULLEHHS 06OPOTHOCTI aKTUBIB MiANPUEMCTBA i, IK HACMiAOK, 3pOCTaHHS NPUOYTKOBOCTI NiANPUMEMCTBA;
NpoBaKeHHS OiEBOrO KOHTPONO ehEeKTUBHOCTI BUKOPUCTaHHST 0OOPOTHMX aKTUBIB Y BUPOOHULUTBI Ta iX
3anuLuKiB y MaTepianbHin dpopmi Ha cknagi.

Hayk. kepisH. Criyubka O. B.
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CTyneHT 4 kypcy
iHaHcoBoro dakynetety XHEY

NMNIABULWLEHHA BE3NEKU KPEOUTYBAHHA B BAHKAX

AHomauiss. Po3sansHymo posnb 6aHKi8CbK020 KpedumygaHHsi 0711 pO38UMKY €KOHOMIKU KpaiHu,
rpoaHarsi3oeaHo nokasHUuKUu ma cmaH kpedumHoi disnibHocmi 6aHkie YkpaiHu. O6rpyHmoeaHO OCHOBHI
nidxodu 0o yripasniHHs 6e3rnekoto KpedumHux onepauid.

AHHOMauusi. PaccmompeHa posib 6aHK08CK020 KpedumoegaHusi Orisi pa3sumusi 3KOHOMUKU cmpa-
HblI, MpoaHanu3upos8aHkl nokazamesu U cocmosiHue KpedumHou AesimesibHocmu baHkos YkpauHbl. O6oc-
HOB8aHbI OCHOBHbIE M0OX00bI K yripasneHuro 6e30nacHOCmbIO KpeQumHbIX ornepayul.

© Kosanenko O. O., 2013

15
"Ynpaninna po3euTiOM”, No18(156)2013


http://www.nbuv.gov.ua/portal/Soc-_Gum/Bi/2009_3/78-82.pdf

Q £

Annotation. The article discusses the role of bank lending to the economy of the country,
analyzed the performance and condition of the lending activities of banks in Ukraine and grounds basic
approaches to security management of credit operations.

Knrodosi crnosa: 6aHk, kpedumHi onepauii, kpedumyeaHHsi, be3neka kKpedumHux onepauyid,
ynpassiHHs.

YpaxoBytoun MicLie # pornb 6aHKIBCbKOro KpeanTyBaHHS y PO3BUTKY Cy4aCHOro PUHKY dpiHaHCOBMX
MOCIYr, Oro BaXnUBICTb 415 BCIX YYaCHUKIB KPeAUTHOrO npoLecy, TO MOXHa 3a3HaunTu, Wwo npobnema-
TUUi ynpaBniHHs 6e3nekolo KpeauTHKX onepauini 6aHkiB He Npuainanocs AocTaTHbo yBaru. CborogHi Ginb-
WiCTb AoCnigHMKIB po3rnsaganTb 6e3neky kpeauTHUX onepauin doparMeHTapHO sk HeobXigHy cknagoBy
€KOHOMIYHOI 4n biHaHcoBoi 6e3nekun. Tak, 3ybok M. |. Haronowye Ha HaranbHiIn HeObXigHOCTI cTBOptOBa-
TV NEeBHY cUcTeMy 3axofis 6esnekn KpeauTHUX onepaiii 6axkis [1]. Lesuosa O. M. Ta CHiweHko P. T.
NPOMOHYKOTb BU3HA4YaTU OKPeMi NOKasHMKM Be3nekn KpeauTHUX onepauii, 30kpema He K CaMOCTINHY
CKnagoBy ynpasniHHS 6e3neko KpeaUTHUX onepauin, a sk eneMeHT ModentoBaHHA (hiHaHCOBOI 6e3neku
6aHky [2]. MNpoTe BCi gocnigHWkn eauHi y gymui, Wo edekTnBHe 11 ycniluHe BUPILLEHHs 3aBAaHb, WO CTO-
SATb Nepes hiHaHCOBOI Ta €KOHOMIYHOK 6e3neko 6aHKIBCbKOT yCTaHOBU, 3HAYHOK MIpOIO 3anexuTb Big
©e3nekn KpeanTHUX onepauin.

LisinbHicTb GaHKIBCbKUX YCTAaHOB Mae 3HAYHWUA BNAMB Ha (DiHAHCOBWUI CTaH Cy0'eKTiB rocnoaapto-
BaHHA Ta PO3BUTOK EKOHOMIKM B Ljinomy. Ha gisanbHiCTb GaHKIBCbKMX YCTAHOB 3HAYHWIA BNAVB MaloTb Taki
3arpo3u, K BMCOKa 3amnexHiCTb BaHKIBCbKOrO CEKTOPY Bif 30BHILLHIX Qkepen 3ano3nveHb, HedOoCTaTHIN
3aXUCT NpaB KpeauTopiB Ta iHBECTOPIB, HAasBHICTb HeQOoBipy 40 (hiHAHCOBMX PUHKIB 3aranom.

MeToto cTaTTi € 3'AcyBaHHA 3MICTy NMOHATTA "Ge3neka KpeaTHUX onepawii 6aHKy", a TaKoX BUSBMEHHS
Ta 06rpyHTYBaHHS1 OCHOBHUX MigXoaiB 40 YnpaBniHHA 6e3neKo KpeauTHUX onepawii 6aHKIBCbKOI yCTaHOBM.

AHani3 kpeguTHOI fisnbHOCTI GaHKiB YKpaiHu Ta 3aranbHa npubyTKoBICTb GaHKIBCbKOro GisHecy
Ha 01.11.2012 poKy CBig4YMTb NPO 3HWXKEHHSA YaCTKN KpeauTiB y akTneax, NopiBHAHO 3 gaHumu 2009 poky,
Lo HaBeJeHO y Tabnuui.

Tabnuus
AHani3 noka3HUKiB KpeaUTHOI AiANbLHOCTI Ta NPUOYTKOBOCTI 6aHKiB YKpaiHu [3]
Hasea nokasHuka 1.01.2009 p. | 1.01.2010 p. | 1.01.2011 p. | 1.01.2012 p. | 1.11.2012 p.
1. AkTnBM GaHkiB, Mnpg rpH 926,1 880,3 942,1 1054,3 1122,1
2. KpeauTn HagaHi, mnpg rpH 792,2 747,3 755,0 825,3 823,4
3. MpocTpoyeHa 3aboproBaHicTb 18,0 69.9 84.9 793 78.2
3a KpeguTamu, Mnpg rpH
4. Peseps A5 BigLWKoAyBaHHSA
MOXTNMBUX BTPAT 3a KpeaUTHUMN 44,5 99,2 113,0 119,0 109,9
onepauisiMu, Mnpg rpH
5. YacTka kpeguTiB y aktueax, % 85,5 84,9 80,1 78,3 73,4
6. l-IacT_Ka NPOCTPOYEHUX , 2.3 9.4 11,2 9.6 95
KpeauTiB y KpeauTax HagaHux, %
7. Yactka opeeepBy y Kpegutax 5.6 13,3 15,0 14.4 13,3
HagaHux, %
8. PeHTabenbHicTb akTuBiB, % 1,03 -4,38 -1,45 -0,76 0,42
9. PeHTabenbHicTb Kanitany, % 8,51 -32,52 -10,19 -5,27 2,85
10. YncTa npoueHTHa mapxa, % 5,3 6,21 5,79 5,32 4,61
11. Yuctuii cnpeg, % 5,18 5,29 4,84 4,51 3,84

OTxe, npobnema cnpsiMyBaHHSA KPeAUTHMX KOLUTIB HA PO3BUTOK pearibHOro CEKTOpY EKOHOMIKM
AiNCHO 3anuLIaeTbCcs akTyanbHOW. TakoX Cnifg 3ayBaXkMTH, O Yy KpeauTHIn QisnbHoCTi 6aHkiB Bigbynacs
cTabinisauis YacTkM NPOCTPOYEHMX KpeauTiB, MPOTE BOHA 3anmWaeTbCa JOCUTb BUCOKOK — Ha piBHI 9,5 %.

BaHkiBcbka ycTaHoBa siK NigNpUEMHMLIbKA CTPYKTYpa METOK CBOET AisiNbHOCTI CTaBUTb OdepXaH-
HSA NpubyTKy. MNMokasHMKkM NpMBYTKOBOCTI BaHKiBCbKOro Bi3Hecy, sik cBigYaThb AaHi Tabnuui, € 4OCUTb HU3b-
Kumun. FK MOXHa crnocTepirati, 3HWKYETbCA peHTabenbHiCTb GaHKIBCbKMX aKTUBIB, sika XOY i CBiAYMTb Npo
odepxaHuii 6aHkamu npubyTok ctaHom Ha 01.11.2012 poky, npoTe He € 3aAoBiNbHOKW. Po3paxoBaHuii
Lie nokasHuK Bigobpaxae Moro BHYTPILLHIO MOMITUKY, NpodecioHaniam Aoro MeHemkepiB, ki NiaTpumy-
I0Tb OMTUManbHy CTPYKTYpY aKkTUBIB i MacuBiB 3 mornsgy AoxodiB i BUTpaT. MNpuiiHATO BBaXaTw, Lo H6aHk
eheKTMBHO BMKOPUCTOBYE HAasBHI pecypcu B TOMY BUMaKy, KON 3Ha4YeHHS NokasHuka He MeHwe 1 %.

PeHTabenbHicTb KaniTany nokasye eKkOHOMIYHY Bigaady kanitany, ehekTUBHICTb NMOro BUKOPUCTaHHS
i Ana 6aHKiBCbKOI QisnbHOCTI Mae cTaHoBUTK 15 %. Ak MOXXHa cnocTepirati 3 AaHWX aHanisoBaHoi Tabnuui,
AOCArHyTe 3HaYeHHSA LibOro nokasHuka ctaHom Ha 01.11.2012 poky y 2,85 % He moxe OyTu 3a40BiNbHUM.

YncTta npoLieHTHa Mapxa XxapaKkTepusye 3aaTHICTb 6aHKy yTBOPHOBATU YMCTUIN MPOLIEHTHUI Joxia,
BMKOPUCTOBYIOUM 3aranbHi aktueu. [eBHOI Mipoto Liel noka3Huk Bigobpaxae eeKTUBHICTb CTPYKTYpu
akTuBiB 6aHky. ONTUManbHUM 3Ha4YeHHsIM MokasHuka € 4,5 %. Sk MoxHa 6aunTi, 3a paxyHOK AoBONi Bif-
YYTHOI Pi3HWLi Y BapTOCTi 3anyyeHnx i po3MilLieHnx KowTiB, 6aHkaM YkpaiHu BAAETbCA JOCSAITU BUCOKOTO
piBHA LbOro nokasHuka. Ha 1ioro ctaH BnnMBae 1 Te, WO BaroMa YacTnHa 6aHKiBCbKMX akTUBIB npunagae
came Ha KpefuTHi onepadii. [po ue CBigYMTb i NOKA3HMK YMCTOro cnpeay, KU NOB'A3aHWI i3 NPOLIEHT-
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HO noniTukoto BaHky. 3a Moro 4ONOMOrol BU3HA4YaETbCA HeobxiaHa MiHIManbHa pPisHULA MiXX CTaBkamu
3a aKTMBHUMW i NACUBHMMM onepauisMu. Y BUNagKy, KU po3rnagacTbCsi, NOKa3HUKM YNCTOI NPOLEHTHOT
MapXi Ta YACTOro cnpeay MatoTb CTiNKY TEHAEHLI0 40 3MEHLLEHHS!.

OCHOBHVMM NpUYNHaAMK, SIKi CTBOPIOIOTb HEraTUBHUI pe3ynbTaT GaHKIBCbKOI KpeauTHOI AisnbHOC-
Ti Ta BUMaraloTb 3acTOCyBaHHs 3axodiB 6e3neku € Taki:

HeafekBaTHa peakuis 6aHKiB Ha 3MiHM €KOHOMIYHOI cUTYyaUii B KpaiHi;

BiJICYTHICTb Y TEXHOMOriAX KPeAUTHUX onepauin Ta MeToauKax KpeauTyBaHHS CYTTEBUX 3axXOAiB
3axMCTY LLOAO MiHiMi3aUii pu3mKiB iX NpoBeaEeHHS;

HeO0CKOHanICTb 3akoHoAaBYOoi 6a3n Ans 6aHKiBCbKOT AiANbHOCTI y cdepi KpeaUTHOT QiSnbHOCTI;

HenpodecinHi aii nepcoHany 6aHkiB WoA0 HagaHHs i, 0co6NMBO, CyNnPOBOXKEHHS KPEAUTIB;
HepobpocoBiCcHa NoBefiHKa, a NoAEKYAM | KpMMiIHANbHUI XapakTep OisNbHOCTI NO3MYarnbHUKIB.

Omxe, mxepena NoTeHUiHUX 3arpo3 6e3neLi KpeauTHUX onepaLin, Wo BUHUKaOTb Y HaHKiBCbKO-
My CepefoBULLi, MOXXHA 3rpynyBaTu sK iHpopMaLinHi, KagpoBi, TEXHOMNOrYHI, TEXHIYHI. Pi3HOMaHITHI npu-
YMHM X NOsIBM Ta pidHOOIYHa aia Ha KpeanTHy 6e3neky GaHKy BMMarae 3acToCyBaHHsSI KOMMIEKCY 3axO0fiB,
wo 6yayTb cknagaTtu 3MicT ynpaeniHHA 6e3nekot KpeauTHUX onepadin 6aHkiBCbKol ycTaHoBW. Y npoueci
pocnimkeHHs 6yno BusiBNeHo, Wwo BinblwicTe AOCNiAHWKIB po3rnsgatoTb 6e3neky kpeauTHux onepaduii
nu1Le SK 3axXULLEHICTb iHTepeciB BaHKIBCbKOI yCTaHOBM, i MPOMOHYIOTb OKPEeMi 3axoau 3axXucTy KpeauTHOT
fisinbHOCTI BaHkiB.

Besneka KpeauTyBaHHS NO3NYanbHWUKIB OCATAETbCA 3a PaxXyHOK NepeBipkM AOCTOBIPHOCTI iHop-
Maujii, HagaHoi No3nYanbHUKOM; NepeBipkn 3abe3neyeHocTi no3uyanbHMKa BRnacHMMU KowTamu; 36opy
iHdbopMmauii npo AinoBy i hiHaHCOBY penyTaLito No3nYvanbHUKa; OLHKM XapaKkTepy Nocnyr, siki HagaTbes
Nno3n4anbHUKOM, MOro KOHKYPEHTOCMPOMOXHOCTI Ta NepCnekTUBHOCTI; HAsBHOCTI iHpopMaLinHO-aHaniTuy-
HOro 3abesnevyeHHs KpeaMTHUX onepaLii; BCTaHOBMNEHHS BiANOBIAHOIO CTYNEHs pU3nKy NOMUIKU BUBOPY
nosnyarnbHuKa; BCTAHOBMEHHS YiTKUX TEPMIHIB | (DOPMM NOralLeHHst KpeauTy.

MpnbyTKOBiICTE BaHKIBCLKOI AiANBHOCTI, @ oTxe, N ycnix 6aHkiBCbkoro bisHecy, 6esnocepeaHbO
3anexarb Bif 34aTHOCTI BaHKIBCbKMX YCTAHOB e(heKTMBHO BMKOHYBATU Mepepo3noAinbyy YHKLIO, Lo
I'PYHTYETBCS HA OpraHisauii KpeaMTHUX onepadin. BupiweHHs npobnem, NoB'si3aHKX i3 opraHisauieto kpe-
OUTHUX onepauin y 6aHKIBCbKMX yCcTaHOBaX, He MOXnnee 6e3 po3yMiHHA 3MicTy 6e3nekn KpeguTHUX one-
pauin Ta BOOCKOHaNeHHs nigxoais Ao ii ynpaBniHHs.

Takum YnmHOM, ynpaBniHHs 6e3nekol KpeauTHUX onepauin 6aHKy Mae BKOYaTV KOMMIEKC 3axo-
AiB i3 BiOCTEXEHHs1 [Kepen 3arpo3 KpeauTHUX onepauiit ycix cyb'ekTiB KpeOUTHUX BiOQHOCUH (Y4acHMKIB
KpeauTHoI yroam) Ta 3anobiraHHs ix HeraTUBHOIO BMNMBY.

Hayk. kepigH. NpoHo3a 1. B.
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CTyneHT 4 kypcy
ciHaHcoBoro dakynbteTy XHEY

YOOCKOHAINEHHA AHATI3Y NMPUBYTKOBOCTI
BAHKY 3A ONMOMOIol0 BUKOPUCTAHHA
TAKCOHOMIYHOIO METOAY

AHomauis. Y3azanbHeHo nidxodu 0o oyiHku rnpubymkosocmi 6aHKy, 8idibpaHO noka3HuKu, W0 xa-
pakmepusyroms pisHi acriekmu npubymkogocmi. O6rpyHmoeaHo O0UinbHICMb po3paxyHKy Ha ix oCcHO8I
iHmeapanbHo20 rMnokasHuUKa 3a OONMOMO20K0 8UKOPUCMAaHHSI MaKCOHOMIYHO20 Memody.

AHHomauyus. O60bweHbl M0OXo0k! K oueHkKe npubbinbHocmu baHka, omobpaHbl nokazamernu, Ko-
mopsble xapakmepu3ytom pa3Hble acriekmsl npubbinsHocmu. ObocHo8aHa yenecoobpasHocms pacyema
Ha UX OCHO8e UHMe2panbHO20 MoKasamersisi C MOMOWbIO UCIO/Ib308aHUS MaKkCOHOMUYECKO20 Memoda.

© Capaesa O. K., 2013
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Annotation. Approaches to the assessment of bank profitability were generalized. The financial
indicators which show different aspects of profitability were selected. The expediency of the integration
rate account by using taxonomic method was substantiated.

Knroyosi criosa: npubymkosicme, baHK, peHmabesnbHicmb, makCoOHOMIYHULU Memod, iHmeeparsib-
HUU MOKa3HUK.

MpunbyTKOBICTb BaHKy € BigobpakeHHAM eeKTUBHOI AiSnNbHOCTI KpeaAUTHOI yCTaHOBW. YnpasniH-
HSA NpubyTKOBICTIO, 30KpeMa aHani3 Ta OuiHKa, Bifirpae BaXnunBy ponb y cTpaTerii ynpaBniHHA AisrnbHOCTI
6aHKy, OCKiNbKM BU3HaYeHHS ii TOYHOro PiBHA A€ 3Mory npoaHanisyBaTu AOCTaTHICTb NpubyTKy 6aHKy B
PETPOCMNEKTMBI Ta MOPIBHATU 3 PIBHEM CXOXMX 3@ BENUUYMHOIO aKTUBIB GaHKiB, @ TakoX BUSBUTM Npobnem-
Hi MOMEHTM 1 ypaxyBaTy ix 4nsa NigBULLEHHS NPpMOYTKOBOCTI AAaHOI YCTaHOBM.

AKLWo ouiHMTK piBeHb NPUBYTKY AOCTAaTHBLO MPOCTO, TO OLIHWUTK piBeHb NPUOYTKOBOCTI € CKNagHi-
UMM 3aBAAHHSAM, OCKIMbKW HEMaE EAVHOMO 3ararnbHOMPUIHATOrO MiAXOAY SK A0 TpaKTyBaHHSA NpubyTKo-
BOCTI, TaK i 4O MeTogiB i ouiHKM. TOX Ha MPaKTULi MOXe BUATKU Tak, WO OLiHka NpMOYTKOBOCTI oaHIel 1
Tiel X (piHaHCOBOI YCTAHOBM Pi3HUMW aHaniTUKaMyn MoXe Bigpi3HATUCA. TaknuM YMHOM, iCHYE HEOOXiAHICTb
y BUOOPI Takoro mMeTody OUiHKM MpubyTKOBOCTI, Skuin 61 HagaB 3MoOry HiBenoBaTU PO3BOIKHOCTI Pi3HMX
niaxoAis, i, ysaranbHMBLLMN iX, OLiHUTN piBEHb NPUOYTKOBOCTI.

MeToto cTaTTi € BOOCKOHAnNEeHHs aHanidy npubyTkoBOCTi GaHKy, BUKOPUCTOBYHOUM iHTErpanbHuim
NMOKa3HWK, L0 HANTOYHILLE OLIHIOE piBeHb NPUBYTKOBOCTI OaHKy.

JocnimkeHHsIM OUiHKM NPUOYTKOBOCTI 3aMManuchb Taki BiTYM3HsIHI Ta iHO3eMHi HaykoBLi sK: Mpu-
mocTtka J1. O., Crorko O. A., Mopos A. M., MNapacin-BepryHenko |. M., Mepacumosnd A. M., Poy3s I1. C. [1 — 6].
Cnig 3a3HaumTy, WO B ix poboTax po3rnsHyTo NiAXoau A0 OLIHKM OKpeMUX acnekTiB NpubyTKoBOCTi BaHKy
0e3 y3aranbHeHHs1 OKpEMUX BUAIB NOro AisifibHOCTI.

Tomy ona aHanisy npubyTKoBOCTI 6aHKy HaWbinbll AOUINBHUM € BUKOPUCTaHHSI TAKCOHOMIYHOMO
nigxoa4y, Lo A03BONSE BigibpaTn NoKa3HUKKM, SIki XapakTepu3yloTb Pi3Hi acnekTu NnpubyTKOBOCTI, 1 CUHTe-
3yBaTu iX B OOMH 3aranbHui, WO Hanbinbw noBHO Bigobpaxae piBeHb NpubyTKOBOCTI GaHky. OgHUM i3
nepLunx NovYaB BUMKOPUCTOBYBATM cheuianbHy AOCNIOHWLBKY METOAMKY arperyBaHHs o3Hak 3. XernbBur.
Hum 6yB 3anponoHoBaHUA TAKCOHOMIYHWIA MOKA3HWK, KOTPUIA CTAHOBUTb CUHTETUYHY BENUYMHY, YTBOPEHY
3 YCiX 03HaK, SiKi XapaKTepu3yloTb eKOHOMIYHE SBULLE, L0 BUBYAETLCS.

Onsa BigGopy nepBiCHUX NOKa3HWKIB Oyno po3rnsHyTO NiAXOA4M Pi3HUX aBTOPIB LOAO OLHKU Npu-
OyTKOBOCTI, AKi HaBeaeHi B Tabn. 1.

Tabnuus 1
Miaxoau pisHMX aBTOpPIB A0 OLUiHKM NPUBYTKOBOCTI 6aHKy
= ol
T8l o
O i =
= K |s % =z
; : o|ln —|
MokasHwuk dopmyna po3paxyHky g % < (8 Z § =
o
] 4 o |® 9 S
o = — 5
128 =l
alo|= ol
c m|—
Moka3HuK NpMOYTKOBOCTI aKTUBIB Yuctui npubyTok / aktnem x 100 % + +
Moka3HuK NpMOYTKOBOCTI KaniTany YucTun npnbyTok / kanitan x 100 % + +
MynbTunnikatop kanitany AkTuBM / kanitan +

MpoueHTn oTpumaHi / no3nku x 100 % — NpoueHTH

Hucuia cpen cnnadyeHi / nignpoueHTHi Aeno3utn x 100 %

(Joxoam Big NpoueHTIB — BUTPaTK Ha npoueHTH) /

Hvnera npouenTHa Mapxa | cepepnHi 3aranbHi aktnen x 100 %

IHWKIA onepauiiHni IHWWIA onepauiHnin aoxia, / + +
[oxig Ao 3aranbHUX akTUBIB / cepepHi 3aranbHi aktueu x 100 %
YucTtun onepadinHun goxig Ao 3a- | (uctuin npoueHTHUI oxia + iHWKiA onepaviiHnii +
ranbHUX aKTuBIB poxin) / cepenHi 3aranbHi atueu x 100 %
(Ooxin Ha poxodHi akTvBM + BigNoBigHa Komicist) /
Yucra onepauiiHa mapxa / BCi cbiHaHcoBi akTuBK * 100 % - (BUTpPaTH Ha + +
npoueHTw / Bci nacuew, Wwo diHaHcytoTbest) x 100 %
YuncTunm goxia oo BUTpar Ha yTpu- MpubyToK nicnsa onogaTkyBaHHA / + +
MaHHS nepcoHany / 3aranbHa YMCneHHICTb POoBiTHWMKIB
EdexTuBHicTb AisnbHocTi npauis- MpubyTok nicns onogaTkyBaHHS / +
HWKIB, NPOAYKTMBHICTb Npawi, rpH / BUTpaTW Ha yTpUMaHHS poBITHMKIB
N . YucTun npmbyTok nicns cnnaTtu noparkis /
Yuctun npnbyTok H HY aKuj s o ) +
C PUBYTOK Ha oAy aKuito / KinbKiCTb akujn, Wo nepebysae B 06iry
Moka3sHwuK piBHA NpMBYTKOBOCTI MpnbyTok / BUTpaTH +
MpunbyTKOBICTb (PEHTabENbHICTL
.quo,c)L/y (P ) MpubyTok A0 onogaTkyBaHHS / [oxoon +
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Ak BugHo 3 Tabn. 1, HanyacTile B eKOHOMIYHIN NiTepaTypi 3ycTpivanucs Taki MoKa3HUKU: NpudyT-
KOBOCTi aKTuBIiB, MOKa3HWK NpnBYTKOBOCTI KaniTany, Y4CTUA cnpeq Ta 4YicTta npoueHTHa mapxa. [Nporte
BapTO 3ayBaXkuTH, LLO BaraTo NnokasHWKIB TiE YM iHLLIOKO Mipolo Ay6NioTb OAMH OOHOrO. Y 3B'A3KY 3 LM
6yno BigibpaHo He3anexHi oauH Bif 0AHOro NoKasHUKK. [nsa uboro 6yno po3paxoBaHO NapHi koedilieH-
TV Kopensuii, siki 4aloTb 3MOTy OLIHWUTU LUIMNBHICTb 3B'A3KY MK OKPEMUMMW MOKa3HWkamu (Tabn. 2).

Tabnuugsa 2

MapHi koediLieHTN Kopensuii MiXX NOKasHMKaMWU NPUOYTKOBOCTi 6aHKy

MokasHuk Yuctun Ynctunm goxig,

. |MynbTunnikatop O . Yuctun
HasBa nokasHuka | npubyTkoBOCTI onepauinHui goxia | Ao BUTpaT Ha yTpu-

) Kanitany ; cnpeg

aKTuBIB 00 3araribHMX akTuBiB | MaHHA nepcoHany
MokasHuk npubyTKo- 1,00 -0,48 0,05 0,62 0,15
BOCTI aKTuUBIB
MyneTvnnikatop ka- 0,48 1,00 0,24 -0,68 0,13
nitany
Ynctmn
onepavuinHmmn goxig 0,05 0,24 1,00 -054 0,34

[0 3aranbHUX aKTUBIB

Ynctuin goxia
[0 BUTPAT Ha yTpu- 0,61 -0,67 -0,54 1,00 -0,04
MaHHS nepcoHany

YncTtui cnpeg 0,15 0,13 0,34 -0,037 1,00

Ak B1AHO 3 Tabn. 2, Mix BigibpaHMMK NokasHUKamMmn 3Ha4eHHs koedpilieHTiB kopensuii meHwi 0,7,
a oTXe, MiXX HUMW HeMae TiCHOro 3B'si3Ky. Lle cBigunTb Npo Te, Wo Takuin Habip NOKa3HWKIB xapakTepuaye
NpuBYTKOBICTb Pi3HNX HANPAMIB AiSNbHOCTI B6aHKy.

[na BU3HAYEHHsI TOTO, SIK 3HAYEHHS KOXHOIO MOKa3HWKa BNAMBAE Ha pe3ynbTaT AisnbHOCTi 6aHky,
HeobXiAHO 4OCNIANTM X EKOHOMIYHY CYTHICTb. Tak, MOKa3HUK NpMOYTKOBOCTI aKTMBIB XapakTepuaye CniB-
BiAHOLLEHHS YncToro NpubyTky BaHKy nicna cnnaTy nogaTtkiB A0 akTMBIB GaHKy i MOka3ye, CKiflbku YACTOro
nNpubyTKy Aae OAMHULS aKkTMBIB BaHKy, OTXXe, — BiH CTUMYNATOP.

MynbTunnikaTop kanitany — ue y3aranbHIol4a XxapakTepucTmka pu3nky, sika cBiguuTb Npo piBeHb
3abe3neyeHHs 3any4yeHnX KOLTIB BlaCHWM KaniTanom 6aHky, TO6TO BiH € 4ECTUMYATOPOM.

Yunctun onepauiiiuin Joxig 0o 3aranbHUX akTUBIB MOKA3ye YacTKy MPOLEHTHOro Ta iHLWOro one-
paLiHOro Aoxody B akTuBax, TOMy € CTUMYNATOpOM. YncTui foxia OO BUTPAT Ha YTPUMaHHSA nepcoHany —
NPOAYKTUBHICTb pOOOTM NpaLUiBHUKIB, LLIO BUMIPIOETECA SK Yepe3 BUTPATU Ha iX YTPUMaHHS, Tak i Yyepes ix
KiNbKiCTb. Lien nokasHWK Takox CTUMYMSTOP.

Yunctun cnpep nokasye, HacKinbkn ycnillHO 6aHK BUKOHYE (OYHKLIO MOcepeaHMKa Midk BKNagHUKa-
MU Ta NO3uYanbHUKAMM i HACKINbKM rOCTPa KOHKYPEHLIst Ha rPOLLOBOMY PUHKY, Y4aCHUKOM SIKOTO € ycTa-
HOBW BaHKiB, a OTXe, — Lie CTUMYnATOop.

Y akocTi iHopMaLiiHOi 6a3n BUCTYNUNN po3paxoBaHi 3Ha4eHHs nokasHukie AT "baHk "Mepkypin"
y kBapTanbHomy po3pisi 3a nepiog 2010 — 2012 pokis, ski HaBegeHO B Tabn. 3.

Tabnuusa 3
Moka3Hnku npubyTkoBocTi AT "BaHk "Mepkypin"

2010 pik 2011 pik 2012 pik

1kB.| 2kB. | 3kB. | 4kB. | 1kB. | 2kB. |3 KB.|4KB.|1KB.[2KB.|3KB.| 4 KB

Moka3Huk

Moka3Huk NpubyT-

. . 0,00 | 0,00 | 0,00 | 0,04 | O,01 | 0,02 |0,05(0,11{0,01]0,01(0,01(0,02
KOBOCTi aKkTuBiB

MynbTunnikaTop

. 11,72110,21) 9,712 | 7,30 | 7,39 | 6,07 |6,45|6,94|7,34|7,76 | 7,75 7,73
Kanitany

Yunctun onepadin-
HW goxig ao 3arans- | 0,49 | 1,20 | 1,84 | 1,96 | 0,41 | 0,67 |0,68|0,35]-0,36(-0,04|-0,28]-0,51
HUX aKkTuBiB, %

Yunctnn goxig,
0o Butpat Ha ytpu- | 0,18 | 0,22 | 0,35 | 1,22 | 1,39 | 1,38 |1,84|2,78|1,43|1,43|1,78| 2,06
MaHHs1 nepcoHany

Ynctun cnpen 1,70 | 2,67 | 3,93 | 451 | 1,12 | 2,32 |3,58|3,80|-4,74|0,76 | 0,48 | 0,23

"
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Ha neplwomy etani 6yno coopMoBaHO MaTpuULO CTaHAAPTU30BAHMX 3HAYeHb, A4S YOro 3Hanae-
HO cepefHi 3HaYeHHs1 KOXXHOro MokasHuKa 3a nepiogu, a nNoTiM Po3paxoBaHO CMiBBIOHOLIEHHSA 3HAYEHHS
KOXXHOrO MoKa3HuKa 00 cepedHboro. 3a BEKTOp-eTarnoH 6yno B3siTO Harkpalli pe3ynetatv 6aHky — To6To
HaNMeHLUi 3HaYeHHsA ONnst AeCTUMYNATOPIB Ta HamBuwWi ana ctumynatopis. Oani 6yno pospaxosaHo EBk-
nigoBy BiACTaHb MiX eneMeHTaMu MaTpuLi Ta BEKTOPOM-ETarioHOM, LLO NOKa3ye, BB SAKUX NOKa3HUKIB
OyB Hanbinbwum. MNoTiM Ana KoxHoro nepiogy 6yno 3HaWaeHO KoedilieHT TakCOHOMII, O € pPi3HuLElD
OAMHMLI Ta AOMOMIKHOMO NokasHuKa, po3paxoBaHOro Ha OCHOBI NonepeaHbo 3HanAeHuX 3HadyeHb. [nHa-
MiKy OTPMMaHOTO iHTErpanbHOro NoKas3HMKa 306paXkeHo Ha PUCYHKY.
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Puc. luHamika iHTerpanbHOro nokasHuka npubyTKoBoOCTi
AT "BaHk "Mepkypin" 3a nepiog 2010 — 2012 pp.

3 pucyHka BuaHo, wo B 2010 poui BigbyBanacsi Nno3auTMBHa AMHaMIKa 3pOCTaHHs! iHTerpanbHOro no-
Ka3HWKa NpubyTKOBOCTI, 1 y 4-My KBapTani BiH CArHyB MakcuMarnbHOro 3HavyeHHs — 0,6. [aHe siBuLe Bioby-
1OCb yHaCMiAoK MOCTYNOBOro NOKpaLleHHs BCiX aHanisoBaHNX NMOKa3HMKIB Ta MOro HAbNMKEHHS 40 eTarnoHy.

[MpoTe Bxe B 1-my kBapTani 2011 poKy noka3HWK pi3ko 3HM3mBCA Ao 0,28, Wo mMaike OOPIBHIOE
3HaYeHHIO Ha TOW e KBapTan nonepegHbLoro poky. MNpUYMHOID LbOro CTano 3HavyHe 3MEeHLUEeHHS nokas-
HMKa YNCTOro onepauiiHoro 4oxoay 40 aKTMBIB, LLO CBIAYUTbL MPO NOripLUEHHS BEAEHHS onepavinHoi Aisnb-
HOCTi, TOBTO ckopoyyBanuncs obcsar 3anyvyeHux 4enosunTiB Ta HaAaHWX KpeauTiB 1 BIiACOTKIB 3a HUMK. Ta-
KO 3MEHLUMBCS YNCTUI cnpesd, To6TO edpeKTUBHICTb KPeAUTHOI AisinbHOCTI 6aHKy noripLunnack, OCKinbKku
NOCWIEHHST KOHKYPEHLiT MpU3Beno 40 CKOPOYEHHS Pi3HULI MiX JoxXodamMu Big KpeauTiB Ta BUTpaTaMmu 3a
Aenosuntamu. LLle oaHieo NpUYMHOIO MOXHa HasBaTW HeedEeKTBHE BUKOPUCTAHHS PecypciB, Ha LUO BKa-
3y€e MOripLIEHHs1 MOKa3HMKa NpubyTKOBOCTI aKTUBIB.

Hatomictb, y 2-my Ta 3-my kBaptanax 2011 poky BigbyBanocs BiOHOBMEHHSI PiBHSI NMOKa3HWKa
npubyTtkosocTi 0o 0,44 y 3-my KBapTani, xo4a BiH i He JOCAr KONMULLHBOrO piBHA. Mavike He3MiHHUM nokas-
HVK 3anuLLmnBes 1y 4-my kBapTarni Lboro poky. OCHOBHOK NMPUYMHOLO Takoi cuTyauii cTanm noKpalieHHs
eheKTUBHOCTI BCiX pecypciB, MOKPALLEHHS eDEKTUBHOCTI BHYTPILLHLOI NOMiTUKM 6aHKy, npodecioHaniamy
Nnoro anapary, KM NiATPUMYE ONTUMarnbHy CTPYKTYPY akTMBIB Ta NacuBiB 3 TOYKM 30pYy OOXOAIB Ta BU-
TpaT, NPO WO CBiAYNTbL ONTUMI3aLiA NokasHMKa NPUOYTKOBOCTI akTUBIB. MMO3NTMBHMI BNUB TaKOX Mano
NigBULLEHHSA OKYMNMHOCTI BUTPAT Ha yTPMMaHHS npaviBHUKIB.

3HayHe 3HWXEHHSI NoKa3HUKa NpubYTKOBOCTI A0 MiHIManbHOro 3HadeHHs 0 Biabynocs y 1-my kBap-
Tani 2012 poky. JaHa guHamika Oyna 3ymMoBneHa CyTTEBUM MOTIiPLUEHHAM KpeOUTHOI AisinbHOCTI OaHky,
OCKIiNbKN YUCTUIA cnpef 3Ha4yHO BiAXWMNMBCA Bi4 €TaroHy, WO CTano HacnigkoM nepeBuLLEHHSA CTaBKu
chnaveHunx BiACOTKIB 3a 3anyyYyeHVMU KoLTaMu Hafj BiACOTKaMM 3a HagaHuMu kpeguTamu. Takox norip-
LUMNNCS 3HAYEHHSA MOKa3HMKa YMCTOro onepawinHoro 4oXo4y A0 3ararnbHWUX akTUBIB, AKUIA Nokasye 36inb-
LLIEHHs1 3anexHocCTi Big "HeTpaguuinHoro goxoay”, To6To NpubyTok GaHky B Len nepiog 6yB cdopmoBa-
HWUIA 33 PaxyHOK iHLLNX HEKPEeAUTHUX onepawin.

Y 2-my KBapTani LbOro poky iHTerpanbHUi NOKasHWK AOCUTb CTPIMKO BIQHOBMBCS, NpoTe nuile Ao
3HayeHHs 0,22. OCHOBHOI NPUYUHOIO CTano MNiABULLEHHST e(DEeKTUBHOCTI KpeauTHOI i en03nTHOI Aisnb-
HOCTi, MPO WO CBiAYNTbL ONTMMIi3aLlisi NOKa3HWKa YMcToro cnpeny. B octaHHi kBapTanu 2012 poky nokas-
HUK OeLo 3HWKyBaBCA — A0 3HaveHHsA 0,16. [0NoBHUM YMHOM Yepes Aesike MNOoriplieHHs edpeKTUBHOCTI
OCHOBHOI JiSiNbHOCTI, @ OTXe, A 3HWXEHHS YNCTOro MNPOLEHTHOTO A40X04Y, WO BMVHYMO Ha NOKa3HWK Yu-
CTOro onepauiiHoro 4oxXo4y A0 3aranbHUX akTMBIB Ta BENUYUHM Ynctoro cnpedy. OTxe, npnbytok 6aHKy
OyB CCHOPMOBaHWUIA 3a PaxyHOK IHLUMX HEKPeOWUTHWX onepauiil, Ta CBiAYUTb MPO 3HUXKEHHS PI3HULI MK
npubyTkamu Bif 3anyyYeHnX KOLUTIB Ta BiACOTKAMM 32 Haf@aHUMW KpeauTamu.

Takum umHom, B AT "BaHk "Mepkypin" € 6arato HEBUKOPUCTAHUX Pe3epBiB, YHACMIAOK YOro moro
MaKCMManbHUI NOKa3HWK NpuBYTKOBOCTI 3a aHanizoBaHi nepiogn carHys nuwe 60 %. Bucoka KOHKypeH-
uis B GaHKiBCbKili cdpepi He aae 3mory BecTu edeKTUBHY onepauiiHy AisnbHICTb. [JouinbHo po3pobuTu
6inbLU edpeKTVBHY MapKeTUHIOBY MOMITMKY, CTBOPUTW HOBI NpBabnuei yMOBM ANs KpeauTiB Ta Aeno3uTiB,
BMPOBaKyBaTU 3axo4M LWOAO NIABULLEHHS PENTUHIY NpuBabnuvBOCTI N 3MILHEHHSI JOBIpU HaceneHHs.
HeobxigHO BM3HAUMTK Ta NiaTpMMyBaTV ONTMManbHYy CTPYKTYPY akTMBIB Ta NacueiB, WO HagacTb 3MOry
NiABULLMTI ePEKTUBHICTb BUKOPUCTAHHS HasiBHUX PiHAHCOBUX pecypciB.
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Y poboTi 3ailicCHEHO BAOCKOHANEHHS aHanisy npubyTKOBOCTI 6aHKy, OxapakTepn3oBaHO onTumarb-
HWUIA Habip He3anexHUx oauH BiA OOHOrO MOKA3HMKIB, L0 HaNYacTile 3yCTpiYalTbCa B €KOHOMIYHIN niTe-
paTypi, Ta Ha iX OCHOBI pO3paxoBaHO TAaKCOHOMIYHWIA MOKa3HWK, O € 3arafibHOK XapaKTepUCTUKO Npu-
6yTkoBOCTI. Byno pospaxoBaHo 3aranbHui piBeHb NpubyTkoBoCTi AT "BaHk "Mepkypin", BUSBNeHO oc-
HOBHI (bakTopu, sIKi HA HbOrO BMNMBaOTb, @ TAKOX HaZaHO pekoMeHaauii Wwoa0 NiABULLEHHS eddeKkTUB-
HOCTIi QisiNbHOCTI (PiHAHCOBO| YCTaHOBM.

Hayk. kepisH. Criyybka O. B.

JlitepaTtypa: 1. Ilpumoctka JI. O. AHani3 6aHKIBCHKOI AisUIBHOCTI: Cy4acHI KOHIEII{, METOIH Ta MOJIEN : MOHOTIpa-
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MaricTtp 1 poky HaBYaHHS
ciHaHcoBoro dakynetety XHEY

KAPTOIPA®YBAHHA AK IHCTPYMEHT
E®EKTUBHOIO YIMNPABIJIIHHA
KPEOUTHUM NOPT®EJIEM BAHKY

AHomauyis. ObrpyHmosaHo AoyinbHicmb nobydosu cmpameziyHol Kapmu yrpaesiHHS KpeOumHum
nopmapenem b6aHKy. Po3ensiHymo ocHO8Hi ocobniugocmi nobydosu cmpameziyHoi Kapmu ma 8u3Ha4eHo
npiopumemHi HanpsMu onmumisauii npouecy ynpasniHHsa KpedumHum rnopmaesiem 6aHKy.

AHHOomauusi. ObocHogaHa uenecoobpasHocmb MOCMPOeHUsI cmpameau4yeckoll Kapmbl yrpassie-
HUSsI KpeOumHbIM rnopmaebesiem baHka. PaccmMompeHbl OCHOBHbIe 0COBeHHOCMU MOCMPOEHUsI cmpameau-
4yeckol Kapmbl U orpederieHbl NMpuoOpUMEmMHbIe Harpass/ieHusi onmumu3ayuu rpouecca ynpasieHust
KpedumHbiM nopmaberniem baHka.

Annotation. The expediency of drawing a strategic map of the advances portfolio management of
a bank is grounded. The basic features of drawing a strategic map and first-priority directions of
optimization of the process of advances portfolio management of a bank are considered.

Knroyosi criosa: cmpameaiyHa kapma, 36anaHcosaHa cucmema nokasHukie (BSC), cknadosi
efileMeHmu cmpameeiqHoi Kapmu, yrnpasniHHS KpedumHum nopmaepesiem 6aHKy.

dopmyBaHHs Ta ynpaseriHHA KpeauTHUM nopTdenem € OOHUM 3 OCHOBHUX HAMpsaMIB y AisiNbHOCTI
GaHky. AkicHMIA KpeanTHWMI nopTdenb 3abesnedye MiKBIAHICTb | HaQIMHICTL KpeaWuTHOI ycTaHoBu. Lle, B
CBOK Yepry, BaXNNBO AN aKLiOHepIB, NiANPUEMLIB, HAceneHHs, siki € knieHTamm 6aHky. CyyacHuii kpe-
OUTHUIA NopTdenb BUCTYMNAe NEBHUM KPUTEpPIEM, LLO OO3BOMSAE CyaAUTM MPO SKICTb KPEAWUTHOI MOMiTUKK
6aHKy Ta NMpPO KOHKYPEHTOCMPOMOXHICTb 6aHKy, 34aTHICTb NPOTUCTOSITY BMMBY 30BHILLHIX Ta BHYTPILLHIX
YUMHHUMKIB. TOMY BNpOBaXeHHSA ePeKTUBHOI Ta FHy4YKOI CUCTEMU YNPaBiHHA KpeauTHUM noptdenem mae
OyT 06OB'A3KOM Ta O4HWUM i3 OCHOBHUX CTpaTeriyHMM 3aBAaHHAM KOXHOro BaHky.

HocnimpkeHHAM uiei npobnemaTnkn 3aimManucs sik 3apyOiXHi, Tak i BITYM3HSAHI HAyKOBLi, @ came:
epacumoBny A. M., Astobniok O. B., Mopo3 A. M., MpumocTka J1. O., Casnyk M. I. Ta iH. [1 — 4].

MeTa cTaTTi nonsirae B po3pobLi cTpaTeriyHOi KapTu ynpaBniHHSA KpeauTHUM noptdenem G6aHky
Ta BU3HAYEHHi NPIOPUTETHMX HAMPAMIB ONTMMI3aLii NpoLecy ynpaBniHHSA KpeauTHUM nopTdenem.

YnpaBniHHs KpeautHuMm noptdenem 6aHKy — Le CKNagHUi opraHisauinHO-eKOHOMIYHUIA npoLec
AisnbHOCTi 6aHKy Npy 3AJINCHEHHI NpoLecy KpeaMTYBaHHS, WO CNPSIMOBaHMWI Ha AOCATHEHHS BUCOKOI pe-
3yNbTaTUBHOCTI Ta MiHIMi3aLit0 KPEAUTHOro PU3MKY.

© Bowuenko A. C., 2013
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Ona edeKkTNBHOro ynpasniHHA KpeauTHUM noptdenem G6aHKy HeobXigHO po3pobuTu cTparerito,
ska 6 3abe3neynna makcMmarnbHy AOXiOHICTb NopTdens npy MiHiManbHOMY KpeauTHOMY pu3nky. Pospo-
OWTK Taky cTpaTerito MOXHa LWNAXoM NobyaoBKM cTpaTeridyHol KapTu.

MeTogonoria po3pobku "cTpaTeriyHux kapT" po3BUTKY OaHKy € OAHIEl0 i3 HOBITHIX MeToAomMoriy-
HMX KOHUEeNUin cTtpaTteriyHoro ynpaeniHHA OaHky, wo 6e3nocepedHbO MOB'A3aHa 3 YNPOBAMKEHHAM Y
NPakTUKy NOro AisiNbHOCTI CUCTEMM OLLIHHMX NMOKa3HWKiB. BukopuctaHHa uiei meTogonorii Ao3sonse 3abes-
ne4ynT BNpoBaKEeHHS 3anponoHOBAHOI CUCTEMU NOKA3HWKIB OLiHKM €(PeKTUBHOCTI MEHEKMEHTY OOHO-
YacHo 3 po3pobkoto Ta peanisauieto cTpaTerii 6aHky [5].

36anaHcoBaHa cuctema nokasHukie, abo Balanced Scorecard (BSC) — ue koHuenuis nepeHocy
Ta AeKOMMOo3uLii cTpaTeridyHux Linen ans nnaHyBaHHSA OisribHOCTI | KOHTPONIO 3a iX gocArHeHHsM. Bigno-
BiaHO, BSC noegHye cTpaTteriyHi 3aQyMK1 Ta NOTOYHY AiSNbHICTb, 3 YOro BUNMMBAE MOXIMBICTb i 3aCTO-
CyBaHHsi K MeTOAOsoriYyHoi 6a3n BU3HAYEHHS MPIOPUTETHUX HanpsAMIB NiABULLEHHS edeKTUBHOCTI
ynpaeniHHA KpeanTHUM noptdenem G6aHky [5].

OnTumanbHo opMoto NMogaHHA 36anaHCcoBaHOI CMCTEMU MOKa3HMWKIB € kackagHa dopMma, sika
CTaHOBUTb Tak 3BaHy "CTpaTeriyHy kapTy".

TepmiHoM "cTparteriyHa kapta" P. KannaH i [1. HopToH 3anpornoHyBanu HasvsBaTu MPUYUHHO-
HacnigKoBi 3B'A3KM MK OKpEeMMM enemeHTamu ctpaTerii opranisadii [6]. 3 ogHiei TOYkM 30py, NPUYMHHO-
HacniAKoBI NaHLUIOXKM rpadivHo BigobpaxatoTb NOorivHi cTpaTerii: Ak peanizauis ogHiei cTpaTeriyHoi MeTu
Oyae cnpusATU OOCATHEHHIO IHLWMX CTpaTeriyHmMX uinen y 3banaHcoBaHi cuctemi uinen. loeHTundikauis 1
BigoOpaXkeHHs cTpaTeriyHMX B3aeMO3B'sI3KIB MiDK OKpEMUM LLINSIMU — HaNBaXIUBILLI eneMeHTn 30anaHco-
BaHOI CUCTEMW MOKa3HWKiB. 3 Apyroi To4kn 3opy, cTpaTeriyHa kapta BSC craHoBMTL Mogenb, WO AEMOH-
CTPYE, SK CTpaTeria NOeAHYE HemaTepianbHi akTUBK 1 NpoLEecu CTBOPEHHSA BapTOCTI.

Mpouec po3pobku cTpaTeriyHoi KapTu CTaHOBUTbL HAO4YHY CUCTEMY B3aEMO3B'A3KIB Linew, nnaHis
Ta KIYOBUX NOKA3HUKIB, SIKi NOBUHHI ByTW gocarHeHi B npoueci it nodyaosu.

3rigHo 3 P. KannaHowm i [. HoptoHom, C3I1 po3rnsgaeTbcst B HOTUPbOX B3aEMO3B'I3aHMX FOSoB-
HWX CKNagoBuX: PiHAHCOBOI, KNIEHTCHKOI, BHYTPILLHBOI 1 CKNagoBOi HABYaHHA N pO3BUTKY [6].

Y KOXHIN 3 LMX CKrnagoBmx oopMyrOTLCA KIOYOBI Lifi, Ski 6a3yoTbCs Ha 3aranbHiv cTparerii, Bu-
3HavalTbCA Axxepena nigBuLLEeHHs e(DeKTMBHOCTI Ta MOKA3HMKM iX OLLIHKW — KMOYOBI NOKa3HUKN edhekTuB-
HocTi (Key Perfomance Indicators). KPI go3BonstoTb opraHisauii OuiHATY BifnbHICTE KOXHOMO CTPYKTYp-
HOro Nigpo3ainy, NpyM YoMy He TifMbKMU B KOHTEKCTI AOCATHYTOro pesynbraTty, ane i3 KpUTUYHUX NOo3MnLiN.

Llini YyoTMpbox cknagoBmx NOB'si3aHi OAMH 3 O4HUM NPUYMHHO-HACMIOKOBUMMW BifHOCUHaMM.

YiTki NpMYNHHO-HACNIAKOBI CMiBBIOHOLIEHHS] HA CTpaTerivyHin KapTi BnepLue OO3BONWAM OpraHisa-
LisiM edpekTnBHO 3abe3neyyBaTy NiATPUMKY BUKOHAHHSA CTpaTerii Ha BCix piBHsIX opraHisauii [5].

CrparteriyHa KapTa [03BONSE AOHECTU A0 OKpeMMX Niapo3ainis i cniBpobiTHUKIB opraHisauii ix
porb y peanisadii ctparerii. CTpaTeriyHi KapTn MOXyTb BYTU CTBOPEHi Ha ByaAb-IKOMY PiBHi ynpaBniHHSA, i
B KOXHOrO piBHA Oye MOXNUBICTb 6GaunTh CBOE MiCLIe Ha 3aranbHii cTpaTerivHin kapTi [5].

Taknum YMHOM, rOMIOBHOKD CTPATErNYHOK METO yNpaBniHHA KpeauTHUM nopTdenem 6aHKy € Mak-
cuMmi3auis noro AOXiAHOCTI 3a JOMYCTMMOrO PiBHA KPeAMTHOro puauky. [ns i gocarHeHHs HeobxigHo BU-
KOHyBaTMW 3aBAaHHS, SKi MICTUTb KOXHa CknagoBa cTpaTeriyHoi KapTy.

CknafioBa HaB4aHHS i pO3BUTKY BigoOpaxae Ti maTepianbHi akTMBM, siKi € HanbiNbLL BaXXNNBUMMK
Aansa crtparerii. Llini cknagoBoi HaBYaHHS Ta PO3BUTKY OMMCYKOTb, SIKUM YMHOM KOMMaHis mMobinisye cBoi
HemartepianbHi aKTMBU A1 MaKCUManbHOro BUKOPUCTaHHSI B CTBOPEHHI BapTOCTi. YCi BOHW NOBWHHI ByTn
B3a€EMONNOB'A3aHi i BigNOBIAaTU OCHOBHUM BHYTPILWHIM npouecam. Ha ubomy piBHi anst 6aHky y cdepi
KpeauTyBaHHA Hanbinbll CyTTEBMMMU € BUPILLEHHS Ta MOCTINHE BOOCKOHANEHHSI TaKMX MUTaHb: Nigsu-
LLeHHs1 kBanidpikauii nepcoHany (36inbLUeHHs BiAcoTKa kBanidikoBaHOro nepcoHany Ta BUTPaT Ha HaBYaHHS
npauiBHKKIB), 3aNy4YeHHs1 Ta yTPMMaHHs KBanicdikoBaHMX i 4OCBiAYeHMX crewianicTiB (36inbweHHs 3apobi-
THOI NNaTu Ta BiACOTKa kBanicikoBaHOro nepcoHary), atecrauia kagpis (NO3UTMBHA OLiHKa ekcrepTa).

CknagoBa BHYTPILLHIX npoueciB, abo BHYTPILIHA CKNagoBa, BU3HAYaE KinbKiCTb HAWBaXKIMBILLNX
npoLueciB, AKi MatoTb BUpilLanbHe 3Ha4YeHHs1 B peanisauii ctpaTerii. [Jo Takmx NpoLeciB HanexuTb nosin-
LLEHHS SIKOCTi OLIHKM KPeaUTOCNPOMOXHOCTI NO3nYarnbHuKa (4N Y4iTKOro BU3HaYeHHS Knacy nosuyarnbHuka),
36inbLUeHHs MaclwTabiB KpeanTyBaHHs (3abe3nedeHHs onTyManbHOI MMTOMOI Barn KpeawTiB Y 3aransHoMy
06ca3i akTuBiB 6aHKy), NPUCKOPEHHST 06OPOTHOCTI NO3WK (36iNbLUEHHS KiNbKOCTI 060POTIB Ta 3MEHLLEHHS
TpuBanocTi 060poTy), NOKPALLEHHS AKOCTI KpeaAMTHOro noptdens (3MeHLWeHHS NMTOMOI Barn 30UTKOBUX
Ta NpobnemMHux nosuk, 36inblIeHHs CTyneHto 3abe3nevyeHoCTi, 3aXULWEHOCTI Ta NOKPUTTS 3BUTKOBUX MNO-
3uK), (bopMyBaHHSA pe3epBiB Mig KPeauTHI onepalii (36inbleHHs pe3epBiB Ha BiALLKOAYBaHHS MOXIMBUX
BMTpaT 3a KpeaAWTHUM onepauisMu), NnpoBeAeHHs edekTUBHOI poboTn 3 npobrnemHoto 3a6oproBaHicTio
(3MeHLLEeHHs1 obcsary NpobnemMHNX KpeauTiB), NOMIMLWEHHS npouecy o6CnyroByBaHHS KIiEHTIB (3MEHLUEH-
HS1 TPVMBANOCTI KpeaWTHOI onepaLii, LUBUAKOCTI Ta onepaTVBHOCTI BUPILLEHHS BCiX Npobnem KnieHTiB).

KnieHTcbka cknafoBa BKMOYAe Ti YMOBW, SKi CTBOPIOIOTL LIHHICTL AN KNIEHTIB i CNpsiMOBaHi Ha
3a40BOJIEHHSA NOTPED CnoXmnBaYiB, 30epeXXeHHs Ta PO3LUMPEHHS KNiEHTCbKOI 6a3n. Y Lbomy po3aini 6ynu
BUAINEHI Taki MOKa3HUKM: YTPUMAHHS i 3anyyeHHs1 HOBUX KIIEHTIB 3a paxyHok 3abesneyeHHs 3agoBorie-
HOCTi CnoXMBaYiB (3pOCTaHHS BiACOTKA HOBMX Ta MOCTIMHWUX KIIEHTIB, PIBHA PO3BUTKY Kni€HTCbKOI 6a3n),
3abe3neyeHHs1 3pOCTaHHsA 3a0BOMEHOCTI CMOXMBAYIB 32 paxyHOK MOKpaLLeHHs1 npoLuecy obcrnyroByBaH-
HS KIMIEHTIB Ta pO3pOOKM HOBMX KPEOAUTHUX NPOAYKTIB (3pOCTaHHSA KiNbKOCTI NignNMcaHux KpeamTHUX yroa),
PO3LUMPEHHSA acOPTUMEHTY KpeaMTHUX NPOAYKTIB (3pOCTaHHSA KiNbKOCTi HOBUX KpeOAWTHWX NPOAYKTiB Ta
nocnyr), 36inbLieHHs piBHA 6peHaa 6aHKy (36inbLIeHHs BUTPAT Ha peknamy).

®iHaHcoBa cknagoBa onucye GaxxaHi pesynbTaTh AisnbHOCTI KOMNaHii. FornoBHOK MeTol ynpas-
NiHHA KpeauTHUM nopTtdenem 6aHky € 3abe3neyeHHs JOCArHEHHS BUCOKOI pe3ynbTaTUBHOCTI Npu Jonyc-
TUMOMY PiBHi PU3VKy. [N AOCSArHEHHS rONOBHOI MEeTU HeObBXiAHO: MiHIMI3yBaTN KpeauTHUIA pUsUK 3a pa-
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XYHOK MOSIMNLWEHHST AKOCTi OLiHKM KpeaMTOCMPOMOXHOCTI Nno3nyanbHuKa, opMyBaHHA pe3epBsiB Nif Kpe-
OWTHI onepauii, NOKpaLLeHHs SKOCTi KpeauTHoro noptdens, edekTuBHoi poboTn 3 npobnemHoro 3abop-
FOBAHICTIO (3HWXXEHHS PiBHA KPeOUTHOrO pU3NKY, 3MEHLLEHHS YacTKM HecTaHAapTHOI 3aboproBaHoOCTi Ta
nNpobnemHux KpeauTiB, 30iNblUEHHSA pe3epBiB Ha BigLIKOAYBaHHA MOXIUBUX BUTPaT 3a KpeaUTHUMMU one-
pauiamu); 36inbWWMTK OOXIAHICTL KpeaUTHOro noptdens 3a paxyHok 36inblueHHs MaclwTabiB kpeguTy-
BaHHS, NMOKPaLLEHHS SKOCTi KpeAUTHOro noptdens, NPUCKOpeHHs1 060pPOTHOCTI MNO3MK, YTPUMaHHS i 3any-
YEHHSI HOBWX KMIiE€HTIB, PO3pOOKM HOBUX KpeOWTHWX MPOAYKTIB Ta MOCMYr, PO3LUMPEHHSI aCOPTUMEHTY
nocnyr, 3pocTaHHs piBHA 6peHaa 6aHKy (36inbleHHa 0bcary HagaHux KpeauTis, NiABULLEHHS AOXiAHOCTI,
peHTabenbHOCTI KpeauTHUX onepaui, onTMMi3auis piBHA AuBepCUdIKOBAHOCTI KPeAUTHUX BKIadeHb);
ONTMMI3aLisi Npouecy ynpasniHHA KpeauTHUM nopTdenemM GaHKy 3a paxyHOK MiHiMi3aLjii KpeguTHoro pu-
3UKy, 30iNbLUEHHA AOXiAHOCTI KpeauTHOro nopTdens, NoninWeHHA AKOCTi KpeaMTHOro noptdens, 36inb-
LUEHHA MaclTabiB KpeanTyBaHHA (NiABULLEHHS CTyneHs 3abe3neyeHocTi, 3axXuULLEeHOCTi Ta NOKPUTTSA no-
31K, ONTUMI3aLia PiBHSA AMBEPCUEIKOBAHOCTI KPEAUTHMX BKMaOeHb, 3MEHLUEHHS YacTKu HecTaHAapTHOI
3a60proBaHOCTi, 3HWKEHHS PIBHSA KPEAUTHOTO PU3MKY, 3HWKEHHSA BUTPAT Ha 3aryyYeHHs pecypciB Ta dyHK-
LioHYBaHHSA KpeaMTHOro Biaainy).

Y Tabnuui cnig 3asHaunTn 36anaHcoBaHy CUCTEMY MOKa3HUKIB, Lo 6yno BUKOpUCTaHO npu noby-
[OOBI CTpaTeriyHOI KapTu yNpaBriHHA KpeaMTHUM noptdenem 6aHky.

Tabnuus

36anaHcoBaHa cucTeMa NoKa3HMWKIB cTpaTeriyHoi KapTy ynpaBniHHA KpeauTHUM nopTtdenemM 6aHKy

MepcnekTvBa MeTta [MoKa3HWK JOCATHEHHA METH

diHaHcK MiHimisauis KpeaAUTHOro pU3nky PiBeHb pu3unKy, peseps Ha BifLLKOAYBaHHSA MOXITMBUX
BTpaT 3a KpEAUTHUMM onepauisiM1, YacTka HecTaHaapTHOI
3aboproBaHoCTi, 4acTka NpobnemMHux KpeauTis

306inbLUeHHs JOXIOHOCTI KpeauTHO- | [OoXiAHICTb, peHTabenbHICTb KpeaMTHUX onepadin, obcsr
ro noptdensa HagaHWX KpeauTiB, piBEHb ANBEPCUDIKOBAHOCTI KpeauT-
HWUX BKNageHb

OnTtumisauisa npouecy ynpaeniHHA | PiBeHb pusuky, YacTka HecTaHAApTHOI 3aboproBaHoCTi,

KpeanTHUM nopTdenem CTYNiHb 3a6e3neyeHoCTi, 3aXMLLEHOCTi Ta MOKPUTTS MO3WK,
piBeHb AMBepCcuUikoBaHOCTI KPEOUTHUX BKNaAeHb, BUTpa-
TV Ha 3anyyYeHHsi pecypciB Ta PyHKUIOHYBaHHSA KPEAUTHOTO

Bigainy
KnieHTtn YTpUMaHHs i 3any4YeHHs i HOBMX BiocoTok HOBYX KiEHTIB piBEHb PO3BUTKY KNiEHTCHKOI 6a3u,
KMieHTIB piBEHb PO3BUTKY KIIEHTCLKOI 6a3n, BiACOTOK NOCTINHMX K1i-

€HTIB Yy 3ararnbHii KnieHTCbki 6asi

3abe3neuntun 3pocTaHHsi 3a40BO- | BigcoTok 3pocTaHHst KiNbKOCTi MiAnMcaHux KpeauTHUX
NEHOCTI CNoXuBaYis yrog

Po3pobka HOBUX KpeaUTHMX NpoayK- | 3pocTaHHs KinbKOCTi HOBUX KPEAUTHUX NPOAYKTIB
TiB Ta PO3LUMPEHHSI aCOPTUMEHTY

MipBuLeHHs piBHA 6peHpaa 6aHky | BuTtpaTn Ha peknamy

BHyTpiwHi MoninwwTy AKicTb OuiHKM KpeauTo- | Knac nosvvanbHuka

GisHec- CNPOMOXHOCTi NO3nyanbHUKa

npouecu - - -
36inbLleHHs macwTabis kpeauty- | luToMa Bara kpeauTiB y 3aranbHUX akTuBax b6aHky
BaHHS
Mpuckoputn 060POTHICTL NO3UK KinbkicTb 060poTiB Ta TpMBanictb 04HOr0 060poTy

MokpalLeHHs SKOCTi KPEAUTHOO MuToma Bara 36UTKOBKX Ta NPOGNEMHMX MO3WK, CTYMiHb 3a-
noptdens 6e3neyeHoCTi, 3aXMLLEeHOCTi Ta MOKPUTTS 3GUTKOBKX NO3WK

dopmyBaHHA pe3sepsiB Mig kpeauT- |O6car pesepsiB Ha BiALLKOAYBaHHA MOXIMBUX BTpaT
Hi onepauii 3a KpeauTHUMK onepauisMm

MpoBeneHHst edpekTBHOI poboTn | OBear npobnemHUx kpeauTis
3 NpobnemHoi 3aboproBaHicTiO

MokpawwmTn npouec obenyroByBaH- | TpyBanicTe KpeAUTHOI onepaLii, WBMAKICT Ta onepaTuB-
HS KNIEHTIB HICTb BUPpILLEHHS BCiX Npobnem KnieHTiB

HaBuaHHs MigBuweHHs kBanidikauii nepco- | BigcoTok kBanidikoBaHOro nepcoHarny, BUTpaTu Ha HaBYaH-
Ta po3BUTOK |Hany HS1 NpaviBHUKIB

BanyueHHs kBanidikoBaHux i foc- | BigcoTok kBanigikoBaHOro nepcoHany
BiAYeHMX cneuianicris

YTpUMaHHS LiHHWX NpaLiBHUKIB 3pocTaHHs 3apobiTHOT nnatu, 6oHycn

AtecTauis kaapis OuiHka ekcnepTa
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Omxe, nobygoBa cTpaTeriyHoi KapTv A03BOMSE BU3HAYMTK Ta HAOYHO OnucaTtu cTpaTeriyHi uini,
3aBAaHHs Ta NOKA3HWKW, a TaKOX LUAAXM X JOCATHEHHS. TOMY ii BUKOPUCTaHHSA MOXe po3rnsagaTtuch 6an-
KOM §IK HOBWI iIHCTPYMEHT YNpaBriHHA, SIKMW Oae 3Mory nepeBectu cTparerito 6aHky B Habip B3aemorno-
B'AI3aHNX 36anaHCcoBaHUX MOKa3HWKIB, O OLiHIONTb KPUTUYHI DakTopy He TinbKyu NOTOYHOro, a i Manby-
THBOTO PO3BUTKY KPEAMTHOI ycTaHoBW. CTpaTeriyHa kapTa 4O3BOMsSE AOHECTU A0 OKpeMuX nigpo3dinis Ta
cniBpobiTHMKIB BaHKy iX ponb y peanidadii ctparerii 6aHKy, a Takox mMobinisyBatu Ta niaTpumysaTtun CBOI
HemaTepianbHi aKTUBMK, WO AoNoMoxe baHKy 36epertu CBOi No3uLii cepea KOHKYPEHTIB.

CrparteriyHa kapTa ynpasriHHA KpeauTHUM nopTtdenem 6aHKy JO3BOMSAE YiTKO BU3HAYMTU rONoB-
Hy cTpaTeriyHy MeTy 3a JOMOMOroK CKagoBMX BHYTPILWHIX Oi3Hec-npoueciB, HaBYaHHS Ta PO3BUTKY,
cTpaTeriyHi HanpsiMK KpeauTHOI AisnbHOCTI 6aHKy. Lle, B CBOtO Yepry, npuBeae He TiNbku 40 MOKpaLLeHHsI
KPeaWTHOI isnbHOCTI, NiABULLEHHS PIBHA KOHKYPEHTOCMPOMOXHOCTI, 34aTHOCTI NMPOTUCTOSIHHS BMNUBY
30BHILLHIX Ta BHYTPILUHIX YAHHKKIB, ane 1 NiABULLEHHS HagiHOCTI Ta cTabinbHOCTi 6aHKy B Liinomy.

Hayk. kepisH. XKypaensosa I. B.

Jlirepatypa: 1. ['epacumoBny A. M. AHai3 6aHKIBChKOI AisIbHOCTI : miapyunuk / A. M. I'epacumoBuy, M. J1. Asek-
ceenko, I. M. Tapaciii-Beprynenko Ta i. ; 3a pen. A. M. I'epacumoBuua. — K. : KHEY, 2004. — 599 c. 2. [Ipumoct-
ka JI. O. dinancoBuii MeHePKMEHT y OaHKy : miapyunuk / JI. O. IIpumoctka. — 2-re Bux., gom. i nepepob. — K. :
KHEY, 2004. — 468 c. 3. [I3r06mrok O. B. bankiBcbki onepaliii : miapydHuK / 3a pea. a.e.H., mpod. O. B. [I3wo6mroka. —
Tepuomnins : Bua. THEY "Exonomiuna gymka”, 2009. — 696 c. 4. Mopo3 A. M. BankiBchki omepaitii : miApy4HHK
/' A. M. Mopo3s, M. L. Caiyk, M. @. IlynoBkina ta iH. — 2-re BuA., Bump. i gon. — K. : KHEY, 2002. — 430 c.
6. Kammnan P. Crparernueckue kaptsl. TpHacdopMalys HeMaTepUualbHBIX aKTHBOB B MaTepHalbHbIC PE3yJbTaThl
/ Pobept C. Kamnan, [eiisun I1. Hoprow ; nep. ¢ anria. — M. : 3A0 Onumn-busuec, 2004. — 512 ¢. 5. dinosens 1. B.
Cucrema 30a1aHCOBaHUX NOKa3HUKIB SIK OCHOBHUII IHCTPYMEHT pO3pO0OKH i peanmizanii crparerii 6anky / 1. B. [ino-
Bellb // BicHuk exoHoMiuHOI Hayku Ykpainu. — 2009. — Ne 2. — C. 139-143,

PydeHko O. B. Y[K 336.71(477)

MaricTtp 1 poky HaB4aHHs
iHaHcoBoro akynetety XHEY

PEANI3AUIA CTPATEN4YHOIo ninAHYBAHHA HA OCHOBI
SWOT-AHANI3Y HA MPUKNALI BAHKIBCbKOI YCTAHOBM

AHomauis. OcHosHy yeazcy npudineHo pearnizauii cmpameaiyHo20 rnnaHysaHHs1 3a 00MOMO20t0
memody SWOT-aHani3y e baHKieCbKux ycmaHosax YKpaiHu. BusHauyeHO curbHi ma crnabki crmopoHu
lAT "BaHk "®iHaHcu ma kpedum" ma OKpecsieHO ghakmopu Makpocepedosuua, SIKi CmMeOPHKMb MOX-
niueocmi ma 3a2po3u 0r1si daHo20 b6aHKy.

AnHomauyusi. OcHO8HOe 8HUMaHuUe ydeneHo peanusauyuu cmpameauyeckoeo MniaHuposaHusi ¢ ro-
mowibto memoda SWOT-aHanusa 8 6aHKOBCKUX y4pexOeHusix YkpauHbl. OnpedesieHbl CulbHbIE U cra-
bbie cmopoHbl MAO "baHk "®uHaHcbl u Kpedum" u 0603Ha4YeHb! ¢hakmopbl Makpocpedbl, co3daruue
B803MOXHOCMU U y2p0o3bl 05151 0aHHO20 baHKa.

Annotation. The focus is on the strategic planning by the method of SWOT-analysis in banking
institutions of Ukraine. The strengths and weaknesses of PJSC "Bank "Finance and Credit" are studied
and the factors of mocroenvironment that create opportunities and threats for the bank are outlined.

Knrouosi cnosa: cmpameeiyHe nnaHysaHHs 6aHKy, CuribHi CmopoHuU 6aHKy, crabki cmopoHu 6aH-
Ky, Moxrnueocmi baHKy, 3azpo3u 0nsi 6aHky, SWOT-aHaniz 6aHky.

CknagoBoto ycnixy 6aHKy € cuctema ynpasniHHS, sika nepeabavae 3acToCyBaHHA CUCTEMWU MeTO-
AiB Ta iIHCTPYMEHTIB, a TaKoX opraHi3auinHuin anapat Ans AOCArHEeHHS rofloBHOI METU. Y CyyacHin rocrno-
Aapcbkin npaktvui SWOT-aHania € ogHUM 3 HanbinbLw NonynsapHUX SKICHUX METOAIB 3AiINCHEHHS cTpaTe-
riYHoOro nnaHyeaHHs. MNpuBabnMBICTb JAHOrO MeToAdy MOB'A3aHa 3 MOro NMpPoCTOTOH, YHIBEpcanbHICTO Ta
OOCTYIMHICTIO, @ TakoX 3 MOXIMBICTIO KOMMIEKCHOro ornsay 6aHky Ta noro AinoeBoro cepegosuila. 3a
poromoroto SWOT-aHanisy 6aHK y npoLeci cTpaTeriyHoro nnaHyBaHHA Mae 3MOry peryrnsipHoO BUSIBMSTU
Ta OLiHIOBAaTU, KOHTPOIOBATK CBOI AiSiNbHICTb 3 METOI0 3MEHLLEHHS 3arpo3, a TakoX BUSABMATU KOHKype-
HTHI NnepeBarun, OCKinbkn AN eeKTMBHOrO yHKLiOHYBaHHS 6aHKy € XxapaKTepHWM BUCOKUIA PiBEHb KOH-
KYPEHTHMX BiHOCUH, OTXe, BUBYEHHS AaHOi Npobremu 3 TOYKM 30py CTpaTeriyHoro ynpasniHHA € BaX-
NIMBUM Ta akTyanbHUM.

© Pygnenko O. B., 2013
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Mpobnemamun BukopucTaHHs metogy SWOT-aHanisy Ta nobygosu matpuui pilleHb 3arimarnocs
OaraTo BiTUM3HAHMX Ta 3apybikHMX BYeHnXx — HeizBecTtHa O. B., Peguenko K. |, . xeHcTep, y npausix
LUMX BYEHMX 3a3HavaeTbes, wo SWOT-aHani3a gae ocHoBY Anst OUiHKM €(PeKTUBHUX CTOPIH OiANbHOCTI i
MOXXIMBOCTEN KOPEKTYBaHHS ii cnabkux CTOpiH, TOOTO BU3HAYa€e sIK 30BHILLHI, Tak i BHYTPILLHI dbakTopu.
[MpoTe B yKpaiHCbKin €KOHOMIYHIN NiTepaTypi HeAoOCTaTHsI yBara nNpuainaeTbcsi 0CobnMBOCTAM 3acTOCy-
BaHHS LIbOro MeTOAY Y NpaKkTuLi yNpasniHHSA KOHKPETHOro GaHKy.

MeTa cTaTTi nonarae B OLiHLi KOHKYPEHTHUX nepeBar 6aHKy, BU3HAYMBLUM MOro CUMbHI Ta cnabki
CTOPOHW, a TaKOX MOXIMBOCTI Ta 3arpo3u, ki BUHMKaOTb Y 30BHILLHBOMY CepefoBuLLi, Ana nobyaosu
BapiaHTiB cTpaTerii po3BUTKY GaHKy.

Mig nnaHyBaHHAM pPO3yMIETLCHA BM3HAYEHHS NPIOPUTETIB Y NOganbLIOMy po3BUTKY BaHKy Ha nigc-
TaBi aHaniTM4HOro onpauBaHHsA iHopMaLii NPo CTaH i AMHaMiKy YMOB PUHKOBOro GaHKiBCbKOro cepe-
aosuia. MeToto cTpaTeriyHoro nnaHyBaHHA 6aHKy € BCTAHOBMIEHHS NEBHOro NOpsAKy A Ans NiaroToBKM
edeKTNBHOro pyHKLIOHYBaHHS KOHKYPEHTOCMPOMOXHOro 6aHky [1, c. 103].

B ymoBax 3miHHOro cepepoBsuLia AN NPOBEAEHHSA KOMMMEKCHOro CTpaTeriyHoro aHanisy Heob-
XiOHO BPaxoBYBaTU BHYTPILLHI MOXIUBOCTI Ta 30BHILLHIO CUTYyaLilo, Ska cknanacs Ha puHky. Linm obymos-
NETLCA HeobXiaHiCTb 3acTocyBaHHA SWOT-aHani3y, skuin Hagae sKiCHY OUIHKY BHYTPILLHIX cun 6aHky Ta
3arpo3 3 60Ky 30BHILLIHBOrO cepenoBuLLa [2].

BignosigHo oo cTpaTeriyHOro nigxody A0 YNpaBmiHHS, MEHeMKMEHTY 6aHKy, Wob NpUAHATL Han-
GinbLL agekBaTHE BHYTPILIHIM Ta 30BHILLHIM YMOBaM PilLEHHS], HEODXiAHO:

CMHTE3yBaTun pe3ynbTaTy OLIHOK BHYTPILLHLOIO Ta 30BHILLHLOrO cepefoBuLLa BaHKy;

obpatu 3 iCHyloUMX anbTepHaTMB Ty Nporpamy pPo3BUTKY, sika HanMbinbl agekBaTHa NOTOYHINA CK-
Tyauii Ta 4O3BONSIE HAMKpaLLe BUKOPUCTATWN CUIbHI CTOPOHU BaHKy;

peanidyBaTy iCHYIOYi 30BHILLHI MOXITMBOCTI YM HaBnakn — 34iINCHUTA NOLLUYK MOXITMBOCTEN YCYHYTU
npob6nemHi Micusa B poboTi 6aHKy Ha JaHWI MOMEHT Ta 3aXMCTUTUCH Bif, ICHYOUYNX 3arpo3 y 30BHILUHbOMY
cepepgoBui [1, c. 104].

3 BUKNAOEHOrO0 MOXHa BUSIBUTM CUnbHi Ta cnabki ctopoHu AT "baHk "®iHaHcu Ta kpeaut",
a TaKoX MOXIMBOCTI Ta 3arpo3su, siki MalTb MicLe Woao faHoro 6aHky.

CwunbHi cTopoHn 6aHKy BigobpaxatoTb SKICHI XapakTepucTukn 6aHky, siki HagarTb 4OAATKOBI MOX-
NMBOCTI ANa JOCArHeHHs ycnixy. CunbHumn ctopoHamu MAT "BaHk "®iHaHcu Ta KpeauT" €: HasiBHICTb
BENIMKOro CnekTpy BaHKiBCbKMX mocnyr Ans cy6'exTiB ycix hopm rocnogaploBaHHsi, po3BUHYTa Mepexa
BigaineHb Ta ginianis, ctabinbHa No3nuis OAHOro 3 HaMBINbLIMX IMMOPTEPIB HA PUHKY MOCTaYaHHSA roTiB-
KOBOI iHO3eMHOI BanioTh B YKpaiHy, HasiBHICTb BNacHOI cuctemu rpowoBux nepekasis "ABEPC", Bucokuii
piBEHb KaniTanisawii, BUCOKUI piBEHb HAZINHOCTI.

Cnabki cTopoHu BigobpaxaloTb BiACYTHICTb (haKTOpiB BHYTPILHBLOrO cepefoBulla BaHKy, siki €
BaXNMMBMMUW AN NOro pyHKLiOHYBaHHA abo TUX SAKOCTEN, SKi 36inbLUYHOTh NOr0 KOHKYPEHTOCMPOMOXHICTb,
LLIO B CBOI Yepry CTBOPHOE Ana 6aHKy HecnpuaTnvBi yMOBU NS edpeKTUBHOI AgisinbHocTi. Cnig BuainMtu
Taki cnadki ctopoHu MAT "baHk "®iHaHcK Ta KpeauT": HasiBHICTb TeHAEHLi NoripleHHs SIKOCTi akTUBIB
Ta (opMyBaHHsi 3Ha4YHOro 06'eMy pe3epBiB, HeQOCTaTHIA OOMKET HAa MapPKETWMHIOBI CKNAagoBi, BUCOKUIA
piBEHb 3aneXHOCTi Big MixkDaHKIBCbKOro KpeauTyBaHHs, HU3bKWIA piBeHb peHTabenbHOCTi akTUBIB Ta BNac-
HOro Kanitany, HegoCTaTHIN piBeHb MPO30POCTi AisnNbHOCTI [3].

OTXKe, CTOCOBHO BHYTPILLHbOro noteHuiany MAT "BaHk "®iHaHck Ta kpegut" HeobXigHO 3a3Hayu-
TV Take: 6aHK NPONOHYE BENUKMI CNekTp GaHKiBCbKUX MOCMyr, TOOTO € yHIBepcanbHUM, LLO Haga€e MOX-
nMBicTb 06CnyroByBaTU Mawxe BCi cpepyn rocrofaptoBaHHs, TOOTO y BUNAAKY BUHUKHEHHS Byab-aKunx 3a-
rpo3 6aHK Mae 3Mory CKOHLEHTPYBaTW CBOK LisNbHICTb Y Tl cdepi, ska MakCMMarnbHO MiHIMI3ye pu3uku
30BHILLHBLOrO cepeoBuLla. Po3BrHyTa Mepexa BiggineHb Ta dinianis 6aHKy cnpusie HapPOLLEHHIO KMieHT-
CbKoi 6a3n Ta 36iNbLUEHHI0 KOro NonyssipHOCTI, WO B CBOK Yepry, peanidye LWaHC OTPMMaHHS 404aTKOBO-
ro NnpubyTKy. TakoXx crnig 3asHa4nTy, WO BUCOKWUIA piBeHb KaniTanidauii 6aHKy CyTTEBO BMMMBAE Ha piBEHb
MOro HafiiHOCTi — OZIHOTO i3 FONIOBHMX MOKa3HWKIB KOHKYPEHL,ii Ha PUHKY GaHKIBCbKUX NMOCIYT.

Cnig nigkpecnuTn, Wo 6aHk Mae TeHAEeHLi0 NOripLEHHS SIKOCTI akTUBIB Ta hOpMyBaHHA BENNKOTO
06'emy pesepsiB, LLO B CBOK Yepry, BNIMBaE Ha npubyTkoBicTb H6aHKy. MNiaTBEpMKEHHAM LBOro € norip-
LWEHHs peHTabenbHOCTI akTMBIB Ta BnacHoro kanitany 6aHky. Takox cnig 3asHauuTu, Wwo gaHun 6aHk
Ma€e BUCOKWUIA PiBEHb 3aNEXHOCTI Bi MiXKOAHKIBCbKOrO KpeAMTYBaHHS, LLO 3HAYHO MOripLUyE piBEHb MOro
biHaHCOBOI CTINKOCTI, i, AKLO Aii 6aHKy He ByayTb CNpAMOBaHi Ha MiHiMi3aLUii pu3nKiB, siki NoB'A3aHi 3 Aa-
HUM (paKTOPOM, TO € BMCOKA BipOrigHICTb 3HMKEHHS PiBHA MOro HaAinHOCTI.

OxapakTepuayBaBLUM BHYTPILLHI SIKOCTi 6aHKy, Crif NPUAINUTU yBary MOXIMBOCTAM Ta 3arposam
30BHILLHBOrO PUHKOBOIO CepeaioBuLLa, siKi HeMiaABNaaHi BNMBY 3 60Ky GaHky.

[lo noTeHUinHMX 30BHILWHIX MoxnmBocTen MAT "BaHk "®iHaHcK Ta kpeauT" cnig 3apaxyBaTu Taki:
36iMbLUEHHS YaCTKM PUHKY, 3pOCTaHHSA NONyNAPHOCTI 6aHKy, 36inNbLUEHHS NONUTY Ha KPEeAWTHI Ta Aeno3nT-
Hi nocnyru, 36iNbLUEHHS NONUTY Ha IHO3EMHY BarnioTy, NMOKPaLLEHHS IHBECTULIHOIO KriMaTy Ta 3pOCTaHHS
aoxogiB HaceneHHs. MNoTeHUiIMHUMK 30BHILLHIMK 3arpo3aMu Anst 4aHoro 6aHKy B CBOK Yepry €: HegocTaT-
HICTb SIKICHMX MO3MYanbHWKIB, NMOCUMIEHHS NOAATKOBOrO 3aKOHOAABCTBA BiAHOCHO AEMO3MTHMX BKMagis,
MOCUIEHHST 3aKOHOAABCTBA BiAHOCHO NiABMLLEHHS NPO30POCTi AisNbHOCTI 6aHKy, 36iNnbLUeHHst YacTkn BaHkiB —
KOHKYPEHTIB Ha PUHKY, 3HWXEHHS piBHSA iHbopMaLiiHOT 6e3nekun, BBeAEHHS HOBOr0 MexaHi3my BigpaxyBaHb
0o PoHay rapaHTyBaHHA BKNaAiB.

Y Bunagky peanisauii Takmx MoXnmBocTen Ans GaHKy, K 3poCTaHHSA [OXOAiB HACeNeHHs Ta
36iNbLUEHHS NOMUTY Ha KPeAWUTHI Ta AENO3UTHI NOCMYrU, iCHY€E BUCOKa BipOriAHICTb 36inbLUeHHs NpubyTKo-
BOCTi 6aHKy, UMM caMMM MOKpaLLyuM MOoro peHTabenbHiCTb. TakoX Crif 3a3HauuTu, Wo Ans AAHOro
OaHKy Benuke 3Ha4YeHHs1 Mae Takui akTop, sk 30iNbLUEHHSA MOMUTY Ha iIHO3EeMHY BasntoTy, OCKIfbKM Le
CNpUsiITME 3aKpinneHHIo NO3uLLiii HaibinNbLLIOro iMNopTepa iIHO3eMHOI BantoTh B YKpaiHy.
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AKLUEHTYBaBLUK yBary Ha NOTEHUIMHUX 3arpo3ax cnif, BUOINUTU Takuin haktop, siKk NOCUNEHHS no-
0aTKOBOro 3aKOHOA4ABCTBA BiAHOCHO 4en03uTHUX Bknagie. Tak, 3 2015 poKy nnaHyeTbCs BBEAEHHS Orno-
OaTKyBaHHs 4eno3nTHUX BKMagiB didanyHUx ocid y po3mipi n'atu BiACOTKIB Big [oxody, KM OTPUMaHo
y pesynbTaTi po3MillleHHs1 Aeno3uTiB y G6aHkax. [laHe HOBOBBEAEHHS MOXe CMpWUATW BIATOKY Kanitany
3 BaHKy, OCKINbKM iCHytOYi Ta NOTEHUIVHI KnieHTn 6aHKy MOXYTb HeraTMBHO BigpearyBaTu Ha AaHun 3axig
3 OOKy AepaBu, Lo NOTArHe 3a coboK CKOPOYEHHS KrieHTCbKOI 6a3un. Takox cnig BUAINUTY Taky NOTEH-
LifHY 3arpo3y, sik BBEEHHS HOBOro MexaHi3aMmy BigpaxyBaHb A0 PoHAy rapaHTyBaHHA Bknagis. daHuwn
MexaHi3m nepegbavae andepeHuiadiio BigpaxyBaHb 3arnexHo Bif BEMUYMHM OeNO3UTHUX CTaBOK GaHky,
TOGTO YMM BMLLE CTaBKa, TUM BinblMi po3mip BigpaxyBaHbe Ao PoHAY rapaHTyBaHHA Bknagie. Cnig BBa-
XaTu, WO AaHun dpakTop cTpumyBaTMMe BaHK BCTAHOBMIOBATU BWUCOKI BIACOTKOBI CTaBKW, LUM CaMuUM
30iNbLUYOYM KOHKYPEHTHI NnepeBarn Tux 6aHkiB, ki MaloTb MOXNMBICTb BCTAHOBMNIOBATU BiNnbLui BiCOTKOBI
cTaBku [4].

Ha niacTtaBi BUAINEHMX CUMNbHUX Ta CrabKkunx CTOPiH BHYTPILLHLOIO cepeaoBuLLa Ta MOXIMBOCTEN i
3arpo3 30BHILLHBOrO cepeaosuLa, nobyaosaHo matpuuto SWOT, y skii HaBegeHO anbTepHaTUBHI Bapi-
aHTK cTparterin po3sutky MNAT "BaHk "®iHaHCK Ta KpeanT" 3anexHo Big koMbiHauii dhakTopiB BHYTPILLHBO-
ro Ta 30BHiLLHBOro cepedoBuLla (Tabnuus).

Tabnuus
Martpuusa SWOT-ananisy

CtopoHu MoxnmBocTi (LwaHcK) 3arposu
CunbHi Crparteris noBuHHa 6yTu cnpsimoBaHa Ha |CtpaTeris po3Butky 6aHky mae b6ytu cnps-
BAOCKOHArneHHsi MeTOAiB 06CNyroByBaHHs | MOBaHa Ha HelTpanisauilo KOHKYPEeHTIB Ta
KIMIEHTIB Ta PO3LLMPEHHS aCOPTUMEHTY 6aH- | Ha 3axXMCT CBOET PUHKOBOI Hillli, Ha PO3pO6GKY
KIBCbKUX NMPOAYKTIB, @ TAaKOX Ha 3akpinneH- | 6aHkiBCbKMX NPOAYKTIB, siki CTaHyTb 3aMiHO
HS1 NO3MLiA HaMBinNbLIOro iMnopTepa roTiB- | 4en03nTHUX BKMaAiB, a TAKoX Ha NOCUNEH-
KOBOI iHO3EMHOI BantoTn HS1 piBHS1 iHbopmaLiiHoi 6e3nekun. KntoyoBi
akTopwm, Lo AaayTb 3MOTy peanisyBaTtu
TaKy CTparTerito: SKicHe 06CnyroByBaHHs Kii-
€HTIB, aKTUBHWUIA MAPKETUHT Ta MPOCYBaHHSs
nocnyr, 3MiLHEeHHs HagdiNHOCTI GaHKIBCbKMX
nocnyr
Cnabki CrparTeria cnpsimoBaHa Ha BAOCckoHaneHHs | CTpaTeria cnpsimoBaHa Ha mMobinisauito no-

MeTodiB (popMyBaHHS KPEAUTHOTO NopTde-
191 3 METOH0 MOKpPaLLEHHSs! SIKOCTi aKTUBIB,
Ha 3pOCTaHHs 40X0AiB, OTPUMAaHKX Bif
KpeauTyBaHHS PisUYHMX Ta KPUANYHMX
0cif, UMM caMUM 3MEHLLIYIOYM 3amneXHiICTb
Bi MiXXGaHKIBCbKOrO KpeaMTyBaHHs, a Ta-

TeHuiany 6aHky ans Toro, Wwob yrpumatu
CBO€E CTAHOBMULLIE HAa PUHKY. YCNiluHa Aisnb-
HicTb GaHKy 3a Takux o6CcTaBUH MOXNBA
3a paxyHOK onTUMiI3auii BUTpAT i KOHLEHT-
pauii Ha HanbinbL peHTabenbHUX cdepax
CBOro (YHKLOHYBaHHS, YHUKa04M Henepc-

KOX Ha BXWTTS 3ax0piB, CNpsIMOBaHMX Ha
NoKpaLLeHHsA peHTabenbHOCTI iANbHOCTI
6aHky. KntoyoBi dhakTopu peanisauii ctpa-
Terii: OTPUMaHHs [oAaTKOBOro npubyTky
3a paxyHOK 36iMbLUEHHS YaCTK/ PUHKY,
3pOCTaHHs NoNynsipHoOCTi 6aHKy, 3poCTaH-
HS1 JOXOAiB HACEeNeHHs

NEKTUBHMX HaNpPsIMIiB AisnbHOCTI [5]

Takum ynHom, SWOT-aHani3 gae 3mory BnopsiakyBaTh npouec o6MipKyBaHHst Ta y3aranbHEHHsI
HasiBHOI iHdopMaLii, BUAINUTU KOHKYPEHTHI nepeBarn Ta Hedonikv, BU3HA4YUTU CTpaTerito po3BUTKY 3a-
NEXHO Big 0O6CTaBUH, SKi CKNanNncs y 30BHILLHbOMY Ta BHYTPILLHBOMY cepedoBULLi 6aHKy, ane He MICTUTb
OCTaTOYHOI iHbopMaUii ANA NPUAHATTS yNpaBRiHCbKUX pilleHb.

Hayk. kepigH. XKypaensosa I. B.
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B OaHKIBChKHX ycTaHOBax Ykpainu / O. B. Hei3BectHa // BicHuk Akazemii mparii i corianbHux BigHocuH Penepanii
npodeciitaux cminok Ykpainu. — 2010. — Ne 1. — C. 103-111. 2. Peguenxo K. I. Crtpareriunuii anani3 y 6i3neci
/ K. I. Pequenko. — JIpBiB : HoBwii cBiT, 2009. — 272 ¢. 3. Odiuiitanii caiit [TAT "Bank "®inancu Ta kpeaut". — Pe-
xumM pocryy : http://www.fchank.com.ua. 4. TTpo 3atBepmkerHs 3MiH 10 [10OKEHHS PO MOPSAIOK PO3PAXyHKY,
HapaxyBaHHs 1 cruiaTu 360piB 10 @oHxy rapaHTyBaHHs BKJIaAIB (isuuHuX ocib : [IpoekT pileHHs BUKOHABYOI JH-
pekuii @onay rapanTyBaHHs BKJIaiB, 3aTBeppKeHUH pimeHHsIM Bukonasyoi aupekuii ®T'BPO Bix 02.07.2012 p.
Ne 1 [Enekrponnmuii pecypc]. — Pexxum moctymy : http://www.fg.gov.ualbanks/fees. 5. Ixxencrep I1. Ananu3 crb-
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CTyneHT 4 kypcy
iHaHcoBoro dakynbteTy XHEY

®IHAHCOBE NNAHYBAHHSA AK BAXINMBUW ENIEMEHT
OPFAHI3AUII OIANBLHOCTI NIANPUEMCTB B YKPAIHI

AHomauis. [JocnidxeHo HeobxiOHicmb ¢hiHaHCOB020 rnaHy8aHHS, sIKe 8 PUHKOBOMY cepedosuli
cripusie npasusibHOMYy ma egekmusHoMy 3abe3rneyeHHo hiHaHcosuMU pecypcamu nidnpuemcmea. Di-
HaHcoee rlaHy8aHHs MOXe cmamu anbmepHamueolo, siKa CripusimumMe eKOHOMIYHOMY 3POCMmaHHI0 ma
3axuweHocmi nidnpuemcmea.

AHHOmauyus. UccnedosaHa He0b6Xx00UMOCMb (hUHAHCOBOZ0 M/1aHUPOBaHUS, KOMOPOe 8 PbIHOY-
Hol cpede criocobcmayem rpasusibHOMY U 3¢hheKmueHOMYy obecredeHuUo hUHaHCo8bIMU pecypcamu
npednpusmus. PuUHaHCOB0E nnaHUposaHUe Moxem cmame asilbmepHamueol, komopasi 6ydem criocob-
cmeogamb 3KOHOMUYECKOMY pOoCcmy U 3alyuieHHoOCmU rnpednpusimusi.

Annotation. This article is devoted to the necessity for financial planning, which in a market
environment promotes correct and effective provision of financial resources of the enterprise. Financial
planning may become the alternative that will promote economic growth and security of enterprises.

Knroqosi criosa: nnaH, ¢hiHaHcosul rnnaH, ¢hiHaHCo8e rnnaHy8aHHs, ehekmugHicmb ¢hiHaHC08020
rnnaHy8aHHs.

JocnimjkeHHA NUTaHHA opraHisauii piHaHCOBOro nnaHyBaHHA SIK BaXKNMBOI CKNafoBOI MexaHisMy
iHaHCOBOI cUCTEMW Ta OAHIET i3 PYHKLIA ynpaBniHHA NIGNPUEMCTBOM € aKTyarbHOK 3a Cy4aCHUX YMOB,
KOMM iCTOTHUM Ans MOro AisinbHOCTI € BNnMB rnodanisauii, noctynosoi iHdopMaTusauii cycninbctea Ta
Noro po3BuTKy. Lie MOXHa NOSICHUTKN TUM, O CbOrOAHI EKOHOMIKa YKpaiH1 nepexuBae TpaHchopMallin-
HWIA nepiod, BiAOYBaeTbCS NOBHA 3aMilLeHHS CTaporo MexaHiamy ynpasniHHS €KOHOMIKO, MOro 3amiHa
PVHKOBMMW METOAAMM rOCNoAapoBaHHS, WO OOMOBHIOETLCA AEPXaBHUM PErymioBaHHAM, Mae Micue Bu-
HUKHEHHS NiANPUEMCTB Pi3HNX (DOPM BACHOCTI Ta OpraHi3auiiHoro ycTpoto, a OTXe, HasiBHa NeBHa He-
CTabinbHICTb 30BHILLHLOrO cepeaoBuLla [1].

Okpemi MeToA0MNOoriYHi, METOAMYHI N OpraHi3auinHi acnekTn hiHaHCOBOrO MraHyBaHHS OOCHImXY-
Banu Taki yKpaiHcbki BYeHi, sik: KpamapeHko I. O., HopHa O. €., Jlucenko M. C., NuteuH HO. O., Nogaepbo-
riH A. M., Binuk M. [1., a Takox 3apybixHi aBTOpM, Taki, saik: B. Boyapos, P. bpewnni, |. Bpirxem Ta iH.

3a gaHoi cuTyauii Ta HeBU3HaYEeHNX YMOB rOCNOAAPOBaHHA ePEKTUBHICTL pODBOTU BITYM3HAHUX Mia-
npueMcTB BaraTo B YOMY 3anexmuTb Bif opraHisauii (iHaHCOBOro nnaHyBaHHs. Y1M BULLMIA piBEHb HEBU3HA-
YEHOCTI, L0 € HaCMiAKOM HecTabifnbHOCTI B CYCNinNbCTBI, TUM BinbLUOro 3Ha4YeHHsi HabyBae NnaHyBaHHS.

Oocsig sk 3apybikHUX ipM, Tak i yKpaiHCbKMX MiANPUEMHULBKUX CTPYKTYP CBiAYUTb, LLO HEAOO-
LjiHKa nNnaHyBaHHSA, B TOMY YnCNi PiHAHCOBOro, MOro irHOPYBaHHS NPU3BOAATb A0 3HAYHUX, HiYUM HEBK-
npaBAaHUX EKOHOMIYHWX BTPAT, i B KiIHLEBOMY paxyHKy — A0 6aHKpyTCTBa.

Mepexig YkpaiHn OO pUHKOBUX BIOHOCWMH BUMAarae Bif, HAyKOBLIB i MPaKTUKIB NepeoCMUCIIEHHS,
cucteMaTmaauii Ta hopMyBaHHSA HOBUX TEOPETUYHUX YSIBIIEHb NPO OpraHisadito ynpaeniHHA (iHaHCOBU-
MW pecypcamMu y oaHuii nepiog, BUSIBNIEHHS NPUYMH il HeJonikiB, pPO3po6KM OKPeEMUX peKoMeHaaLin Woao
X YCYHEHHS Ha piBHi NignpuemcTBa Ta EKOHOMIKW B Uinomy [2].

Tomy came cpiHaHCOBe nnaHyBaHHs 06'eqHYe CTPYKTYpHi niapo3ainu nianpvemMcTsa 3aranbHo
METOI0 Ta KOOPAMHYE BCi NPOLIECH, NOB'si3aHi 3 NOro disnbHicTio. Lle gae amory HanbinbL NoBHO 1 edoek-
TMBHO BUKOPUCTOBYBATU HAsABHI pecypcu, MPOdECIHO pO3B'si3yBaTh Pi3HOMaHITHI YNpaBniHCbKi 3aBAAHHS.

diHaHcoBe nnaHyBaHHSA — Lie NpoLec CUCTEMaTUYHOI NiArOTOBKU YNPaBniHCLKMX pilleHb, SKi nps-
MO 41 onocepeaKkoBaHO BMNMBaOTb Ha 06cAry iHaHCOBUX PeCcypCiB, y3ro4KeHHs Jxepen popMyBaHHs
Ta HanpsiIMiB BUKOPUCTaHHS 3ri4HO 3 BUPOBHUYMMU, MAPKETUHTOBMMW NilaHaAMK, @ TAKOX BEMUYMHY MoKas-
HWKIB AiSNbHOCTI NignpyemMcTBa y NNaHoOBOMY nepiogi, i siki 3abe3nevytoTb BUpILIEHHS 3aBAaHb HanbinbLL
paLioHanbHUM LUASAXOM.

Mpu3HayeHHs hiHaHCOBOroO NNaHyBaHHs NOMSArae y BUPILLEHHI TaKMX OCHOBHMX 3aBAaHb:

3abe3neyeHHs nignpuemcTaea iHaHCOBMMU pecypcamu, HeobXigHMMKM st MOro HopmaribHOI rocno-
AapCbKOT QifnbHOCTI, B TOMY YMCIli PO3LLUMPEHOTO BiATBOPEHHS OCHOBHUX 3acobiB nianpuemcTea, hopmy-
BaHHA 006iroBMx KOLWTIB, MaTepianbHOro CTMMynoBaHHS, 3abe3neyeHHs colianbHUX NoTped npauiBHUKIB;

BUSIBNEHHS pe3epBiB Yy rocrnofapcbkin QisnbHOCTI MiANPMEMCTBA Ta CPsAMYBaHHA iX Ha nigBu-
LLIeHHS1 ePeKTUBHOCTI BUPOOHULITBA;
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3abe3neyeHHs pauioHarnibHUX Ta B3aEMOBUIAHUX EKOHOMIYHWUX BiAHOCWH NiANPUEMCTBA 3 iHLIMMMU
nignpMeMcTBamu-nocTadanbHUKammn martepianbHux pecypcis, brogxetTom Ta 6aHkamu;

3[0iIICHEHHS1 KOHTPOSO 3@ rocnogapCbko-iHAHCOBOK AISNbHICTIO NIANPUEMCTBA Ta 3a YTBOPEH-
HSAM 1 BUKOPUCTaHHAM MaTepianbHux, TpyaoBux i dpiHaHcoBMX pecypcis [3].

Takum 4nHOM, (hiHaHCOBe NNnaHyBaHHA Ha NiaNpMemcTBi 3abe3neyye MOro rocnogapcbky Lisnb-
HICTb (biHAHCOBUMW pecypcamMu, BUPILLYE iCHYHOYi (hiHAaHCOBI cynepeyvHocCTi y iHaHCOBUX BiAHOCUHAX,
30JNCHIOE KOHTPONb 3a AOTPUMaHHSAM (PiHAHCOBOI AUCUMNIIHW, HauineHe Ha noganblunii po3BUTOK Nig-
NPUEMCTBA, OOCArHEHHSsI NOro cTpaTeriyHux Linewn.

[ns ykpaiHCbKMX NiQNPUEMHULBKMX CTPYKTYP MOXHA BUAINUTW Aekinbka cdep, Ae BiavyBaeTbCcs
notpeba B 3acToCyBaHHi (hiHAHCOBOro nnaHyBaHHs. Mo-nepLue, Le HOBOCTBOPEHI NianpuemMcTea. AKTUBHI
npouecu po3BUTKY MiANPUEMHULITBA NPUBOAATL A0 CTBOPEHHS HOBMX OpraHi3auin Ta nignpuemMcTs, nocu-
NEHHSA KOHKYpeHLUiT MiXX HMMK, BaHKpyTCTBa i 3akpuTTa Baratbox i3 HMX. [Ins HOBOCTBOPEHMX MianpUeEM-
HULbKNX CTPYKTYP PO3poBnseTbCa MapKeTUHIOBUI NNaH, OUIHIOITLCS pearbHi KOHKYPEeHTU, BU3HAYaETb-
csl cTparteria po3BUTKY, OOrpyHTOBYETbCS OMTUMAarnbHWA 0OCAr BUPOOHWLTBA, LWITATU NpPaUiBHUKIB,
mMaTepianbHi pecypcu, iHaHCOBI pe3ynbTaTul TOLLO.

[Mo-apyre, ue gepxasHi i KONULWHI AepXaBHi, 3apa3 npuBaTu3oBaHi nignpuemcTea. [Ans HUX gyHk-
Lif NnaHyBaHHA € TpaauuiiiHoto. Ix AoCBiA NnaHyBaHHA BIQHOCUTLCS B OCHOBHOMY [0 Nepioay LeHTpani-
30BaHOi €KOHOMIiKW. 3BiAcK MnaHyBaHHA Ha UMX MIANPUEMCTBAX Mano BTOPUHHUI xapakTep, Bigobpaxano
NMaHoBYy AiANbHICTE Ha LeHTpanbHOMY Ta rany3eBOMy piBHSX, i, OTXe, He nepeabayano Ceprio3HOro
BMiHHs1 @aHani3yBaTu Ta nepeabadaTt BnacHi Lini po3suTky [4].

KoxHe nignpuemcTtso 6axae BUKOPUCTOBYBATU (hiHAHCOBE NfiaHyBaHHSA, NPOTE B Cy4YacHUX yMO-
BaX MPUCYTHI CTPMMYHOYI hakTopu, Lo 0BMEXYHTb NOro BUKOPUCTAHHS Ha NiANPUEMCTBAX.

®yHKUiOHYBaHHS OyAb-AKOi CUCTEMU YNpaBMiHHA piHaHCaMK 3A4INCHIOETLCA B paMKax YMHHUX 3a-
KOHOAABYMX akTiB i HOpMaTUBHOI 0a3n. Y BiTYM3HSHIN Teopii Ta NpakTULi NUTaHHS PiHAHCOBOrO MMaHy-
BaHHA SK eneMeHTa ynpaeniHHA AiSMbHICTIO NiANPMEMCTBOM [0 LbOro 4Yacy HefoCTaTHbO PO3pobneHi.
Kpim Toro, AatoTbCs B3HAKM HEAOCKOHAarniCTb NpaBOBOro, 3aKOHOAABYOro, EKOHOMIYHOro perynioBaHHA B
OepXxaBi, a TakoX HecTabinbHICTb 3akoHOA4aBYOi 6a3un, BiACYTHICTb NpPaKTUYHOro JocBeiay y daxisuis [5].

CbOrogHi nnaHyBaHHS AisNbHOCTI NiANpMeMcTBa CTano AOCUTb CEPMO3HOK Npobnemoto, Lo Bu-
KMMKaHO pPsiioM NMPUYMH:

BiJICYTHICTIO PO3YMiHHA Linen i 3aBaaHb AisinbHOCTI NiANPUEMCTBA;

CKNagHicTio 3 BU3Ha4YeHHs noTpeb nignpuemcTsa B pecypcax;

HecTabinbHICTIO hickanbHOI MNONITUKM AepXKaBy;

He[oCTaTHICTIO [OCBidY CaMOCTIMHOI NMOCTAHOBKW LiNen, nnaHyBaHHA O i 3anyyYeHHsl pecypcis
B YMOBaX PUHKY;

HeJonikamMu iCHYH4OI CUCTEMW YNPaBIiHCLKOrO 061iKY;

Opakom kBanigikoBaHMx KaapiB, 06i3HaHNX i3 Cy4aCHUMKU MeTO4AaMM MITaHyBaHHS;

HeJocTaTHIM piBHEM PO3BUTKY iHPOPMaLNHUX TEXHOMOTIN.

TakuM YMHOM, aHani3 NPUYNH HEAOCTaTHLOI e(PEKTUBHOCTI (PYHKLIOHYBaHHSA Linoro psaay nignpu-
€MCTB [03BOJISIE BUSIBUTM OCHOBHI Npobremu Ta ccpopmMyBaTh Taki OCHOBHI MPUHLMNKX Ta pekomeHaauil
NMOCTaHOBKM CUCTEMMU MIaHyBaHHS:

npoLec 3MiHM CUCTEMU NIaHyBaHHS NMOBWHEH BCTUraTW 3a npouecamu 3nuTTH, NOrMMHaHHS, Bia-
NOBIAHUMW 3MiHAMK B CTPYKTypax Ta CUCTeMax yrnpasriHHS MiANPUEMCTB;

nnaHyBaHHS (KOPUryBaHHA Ta YTOYHEHHS) MOBMHHO 3AIMCHIOBATUCH “3ropy BHWU3" 3a MPUHLMIOM
"nepe.a Uinen", TO6TO CMCTEMHO, TOAi NNaHun 6yayTe KOMMMEKCHUMMY Ta NOBHUMU;

MOBMHHO 3[iIMCHIOBATUCA NMaHyBaHHA 3 ypaxyBaHHAM 3MiH 30BHILLHLOIO cepeaoBsuLla, BpaxoBy-
FOUM 30BHILLIHI | BHYTPILLHI pyU3uKuy;

cucTeMa nnaHyBaHHSA NOBWHHA OyTW MpuB'A3aHa A0 HasfABHOI Ha NiANPUEMCTBI CUCTEMMW KOHTPO-
niHry, iHakwe peanisadis nnaHis 6yae HeeEKTUBHO;

oboB'A3koBa BUMOra — cMcTeMa nnaHyBaHHS NOBWHHA BKMo4aTh B cebe cuctemy MoTuBauii Ans
TON-MeHeaXepiB, KePiBHUKIB | cnevyjianicTis.

OpHak pgoceig 6araTboX PO3BMHYTUX KOMMaHIiM NPOMUCIIOBUX KpaiH MOKasye, Lo 3a Cy4acHoro
PWHKY, 3 NOro XXOPCTKOI KOHKYPEHLi€t0, NnaHyBaHHA PiHaHCOBO-roCcnoAapChbKoi AisNbHOCTI € HanBaXxIun-
BiLLIOIO YMOBOIO X BUXXMBAHHS, EKOHOMIYHOMO 3pOCTaHHs Ta npougiTaHHs. Came BOHO Aae 3Mory onTumarb-
HO MOB'A3aTN HasIBHI MOXNMBOCTI NiANPUEMCTBA LLIOAO BMMNYCKY MPOAYKLIT 3 NONUTOM i Nponosuuieto, Lo
CKIanucsl Ha puHKy.

Ak BUSIBNAETLCA Ha NpakTuui, NigNPUEMCTBA, Ha SIKMX 3aCTOCOBYIOTbCS MeToau (hiHaHCOBOrO
nnaHyBaHHS, MaloTb 3MOry edeKTMBHilLe OpraHi3yBaTu CBOK BMPOOHWYO-rocnoaapChbKy Ta €KOHOMIYHY
AIANbHICTb, agxe diHaHCoBe NnaHyBaHHSA — Lie pearnbHa eKOHOMIS rpoLuen i Yacy [2].

Tomy cborofHi hiHaHCOBE MraHyBaHHA € OAHUM i3 anbTepHaTUBHUX PIHAHCOBMX IHCTPYMEHTIB,
sike BMKOPWUCTOBYETLCA NiANPUMEMCTBAMU ANS HanaroKeHHs (hiHaHCOBOI AiANbHOCTI Ta NiABULLEHHSA
BNIACHOi peHTabenbHOCTI Ta NNaToCNPOMOXHOCTI Ik O4HUX i3 HANBINbL BaXXNMBUX MNOKA3HMKIB MiLLHOIO
dhiHaHcoBoOro cTaHy cy6'ekTa rocnogaptoBaHHs. Mpuginsatoun Binblue yBaru diHaHCOBOMY NiaHyBaHHIo,
MOXHa A0CArTU 3MiLHeHHs iHaHCoBOI cTabinbHOCTI NiANPUEMCTBA, CTBOPEHHS NepeayMoB ANs OTp u-
MaHHS YNCTOro NpMBYTKY, 4OCTAaTHBOrO ANS CAMOOKYMNHOCTI Ta caModiHaHCyBaHHSA NianpuemcTaa.

Hayk. kepigH. anywko A. B.
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Y[OK [005.52:005.33]:658.15:005.21:624 lsaxHeHko I. C.

Marictp 1 poky HaB4YaHHs
hiHaHcoBoro dakynbTety XHEY

®OPMYBAHHSA ®IHAHCOBOI CTPATETI
BYAIBENBbHOIO NIANPUEMCTBA 3A AONOMOIOK0
METOAIB CTPATENYHOIO AHANI3Y

AHomauis. posedeHo O0CiOXeHHS IHCmMpYyMeHmapito cmpameaiyHo20 aHari3y, po32/sHymo
MemodorioeiyHi OCHO8U cmpamezidyHo20 yrpaessiiHHSA, Wo HeobXiOHi Ons echeKmueHo20 yrpassiHHs nio-
npuemMcmeom, nposedeHo OO0CiOXeHHs1 2any3i 3a dornomozoto memody PEST-aHanisy ma SWOT-
aHarnisy, npoaHarizoeaHo rnepesazu ma Hedosliku Mmemodie aHasi3y.

AnHomauus. MposedeHo uccriedosaHue UHCMPYMEHMapusi cmpameau4yecKko2o aHasnusa, pac-
CMOMpPEHbl MemodoIo2U4eCKUEe OCHOB8bI CMpameau4yecKoeo yrnpaerneHusi, Heobxodumblie 0nsi aghgek-
mueHo20 ynpasneHusi npednpusimuem, nposedeHo uccredosaHue ompacsu ¢ nomouwbto PEST-aHanu3a
u SWOT-aHanusa, npoaHanusuposaHbl npeumywecmsa u Hedocmamxu Memodos aHanu3a.

Annotation. The research tools of strategic analysis are studied. Methodological foundations of
strategic management that are necessary for effective management are discussed. A study of the indus-
try by methods of PEST- and SWOT-analyses is conducted. Advantages and disadvantages of the
methods of analysis are discussed.

Knrouosi cnoea: ¢hiHaHcosa cmpameeis nidnpuemcmea, cmpameaiyHe yrnpasiiHHS, iHCmpyMeH-
mapil, cmpameeaiyHul aHani3, ekoHomidHi memodu, SWOT-aHani3, PEST-aHani3, nepesaau, HedoniKu,
emaru.

EdekTnBHICTb AiSNbHOCTI NiaNpUeMcTBa B Cy4acHWX yMOBaxX rocrofaptoBaHHs 0OyMOBMOETLCA,
B NepLuy 4epry, 06rpyHToBaHUM BMOOPOM Ta KOPEKTHUM (hOPMYBaHHSM CTpaTerii oro po3suTky. dopmy-
BaHHA cTparTerii nignpuemcTea nepegbayvae BU3HaAYEHHS MiCii KOro iCHyBaHHsl, 06r'pyHTYBaHHS cMCTEMM
cTpaTerivyHMx Linen, Bubip Ha OCHOBI aHani3y MOXUBUX anbTepHaTUB HaNbINbLL AOLINBHUX HANPAMIB iX
OOCSArHEHHs1, 3 MeTolo 3abe3neyeHHs BUMKOPWUCTaHHSA NOTeHUiany Ta KOHKYPeHTHUX nepesar nignpuemcT-
Ba. TOMy AN YCMiLLHOTO BWXMBAHHS | (PYHKUIOHYBaHHSA NignpuemMcTBa HEOOXiAHO NiABWLLEHHST SKOCTI
i KOHKYPEHTOCMPOMOXHOCTI MOro npoaykuii, Tpeba BMiTH nepeadayaTv TpyAHOLL, 3 SKMMU BOHO MOXE 3iTK-
HYTUCS Y MabYyTHLOMY, | HOBI MOXIMBOCTI, SIKi MOXYTb BiAKPUTUCA Ast HbOro. ToOTO nianpnemcTBy Heob-
XiAHO BM3HAYMTK NPIOPUTETHI HAaNPSMK PO3BUTKY, PO3pobnsATu GisHec-nnaHu, NPUCTOCOBYBaTUCA 4O 3MiH
30BHILLHBLOrO CepefoBULLa, BUKOPMUCTOBYBATWU HOBI TEXHOSOri opraHidauii ynpaBniHCbKMX NPOLECiB, 3Mi-
HIOBaTW cTpaTerii QiAnbHOCTI, a 0TXe, — 3AilcHIoBaTK cTpaTeriyHe ynpasniHHa. OnepaTtuBHUA aHani3a iH-
dopmalii Npo AisnbHICTE NignpueMcTB Byab-akoi bopMy BNacHOCTI, BUAY i MacwTaby AisnbHOCTI € oc-
HOBOI NPUAHATTA SK ONepaTUBHUX, TakK i CTPATeriYHMX ynpaeniHCbKUX piweHb [1].

OaHUM i3 OCHOBHMX iHCTPYMEHTIB cTpaTeriyHoro ynpaeniHHa € PEST-aHanis i SWOT-aHanis.
3a [ONOMOro BMKOPUCTAHHSA LIMX METOAIB aHanidy MOXIMBO OLHUTU B KOMMMEKCi BHYTPILLHI i 30BHILUHI
UYMHHMKWM, MaKpPOOTOYEHHS NiIANPUEMCTBA, @ TaKOX MPOBECTM aHani3 4oTMpbOX rpyn (HakTopiB, TaKuX,
SIK NOMiTUKa, eKOHOMIiKa, CyCninbCTBO, TEXHOSONiS, KOTPi BNNMBaKOTb Ha PO3BUTOK NignpuemcTea.

Mpobnemi 3abe3neyeHHs MeTOAOMOrYHUM IHCTPYMEHTapiEM CTpaTeriyHoro yrnpaemiHHA MPUCBS-
YeHa Benuka KinbkicTb HaykoBMX nybnikauin. KnacMyHMmun npegctaBHUKaMU CTpaTeridyHOro aHanisy BBa-
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xatoTbest EHgptoc K. P., KpicteHceH K. P., X. Belixpuy, |. AHcodd Ta I'. CteliHep, bproc [. MeHaepcoH,
M. MNoptep, TomncoH A. A. Ta A. [Ix. Ctpiknena, Xodep Ta lWengene, C. Woddnep. Cepen BiTYN3HAHMX
OOCNIOHMKIB KOHUENTYanbHUMK LWOoJ0 BUPILLEHHsT faHoi npobnemu € podoTn MNopaieHko 1. J1., MapTuHeH-
ko M. M., IHraTeeBoi I. A. Ta iH. [2].

[onoBHOIO MeTOlo AaHoi poboTun € po3rnsaa Ta ob6'egHaHHA HanbinbLL PO3NOBCIOOKEHUX METOAIB
CTpaTeriyHoro aHanisy 30BHILLUHbOrO Ta BHYTPILWHBLOrO cepegosuwia — PEST-aHanizy Ta SWOT-aHaniasy.
CyTHOCTI UMX MeToaiB, igeHTUdiIKauii Ta aHanidy 30BHILLHIX MOXIMBOCTEWN Ta 3arpos, aHania CUMbHUX
i cnabkvx CTOpiH NiaNpUemMcTBa, aHani3 cepefoBuLLa KOHKPETHOT opraHisauii, po3pobka 3axoais Ans nia-
TPUMKWN KOHKYPEHTHUX nepesar. Cnig po3rnsHyT 6inblu AeTanbHO KOXEH MeToA aHaniay.

[nsa aHanisy makpocepenoByLLa B TUX KpaiHax, 4e ekoHOMIKa cnabo po3BvHyTa i 3HaxoauTLCS B nepe-
xiogHoMy nepiogi, 3acTocoByoTb hopmy PEST-aHanisy, Ae Ha nepLioMy MiICLLi YMHHWKM NOMITUKM 1 €KOHO-
Mikun. Mpwn B1boOpI nepLuoro abo Apyroro BapiaHTa KpUTEPIEM BMCTYNae NpiopuTeTHICTL 06niky TUx abo iH-
LUMX FPYN YMHHWKIB MaKpocepeaoBuLLA 3 MOrNsAy UMM MOXIMBOI Aji | CTabiNbHOCTI YMHHUKIB NSt MOHITOPUHTY.

Takum ynHom, PEST-aHani3 — Le iHCTPYMEHT, Npu3HayYeHnn Ans BUSIBNIEHHSA:

nonitnyHux (Policy);

ekoHoMiuHux (Economy);

couianbHux (Society);

TexHonoriyHux (Technology) acnekTiB 30BHILLHLOTO cepeaoBuLLA, SKi MOXYTb BRIIMHYTU Ha CTpa-
Terito komnaHii [3].

MeToto PEST-aHanisy € BiACTeXeHHS1 (MOHITOPWHI) 3MiH MakpocepeaoByLa 3a YoTUpMa BY30-
BMM HanpsiMamu i BUSIBNEHHSA TeHAEHUiN, NoAil, HEeMigKOHTPONbHUX NiANPUEMCTBY, ane wWo pobnAtb
BNAMB Ha pe3ynbTaTh NPUNHATUX CTPaTErivyHMX PilLeHb.

Y PEST-aHanisi gomiHytouMMmn € ABi no3wuii:

1. CTpaTeriyHuii aHani3 KoXXHOro 3 YOTUPbOX KOMMOHEHTIB Mae BiAMoBiAaTu NpuHUMNam cUCTeM-
HOCTi, TOMY LLO B XXVUTTi BOHW MEBHUM YMHOM B3aEMO3anexHi. 3HayHa 3MiHa KOXXHOrO 3 KOMMOHEHTIB, siK npa-
BWIO, BNVIBAE HA BECb NAHLIOXOK. Taki 3MiHM 41151 KOHKPETHOTO MiANPUEMCTBA M Y KOXHIW KOHKPETHIN cu-
TyaLii MOXyTb CTaTW 3arpo30t0 YK HaBMakW, HOBOK CTPATErYHO0 MOXIMBICTIO ii MaByTHBLOro GisHec-ycrixy.

2. PEST-aHani3 — ue iHCTPYMEHT iCTOPUYHO CHOPMOBAHOM0 HYOTUPUENEMEHTHOro CTpaTeriyHoro
aHani3y ganekoro 30BHILHbLOro cepefoBuLia (MakpooTodeHHs nignpuemcTaea). Okpemi hakTopu 30BHiLL-
HbOrO cepefioBuLLA Ha Pi3Hi NiaNpUeMcTBa CnpaBnsaoTb pisHWUA BNNMB. MNpy ubOMy Benuki nignpuemcTaa
B[] 4aneKkoro 30BHILLHLOIO cepefoBMLla 3anexarb binbLue, Hix apiOHI [4].

CTpaTeriyHuin aHania MakpocepeaoBuLla Anst KOHKPETHOrO NigNPUEMCTBA O3Ha4Yae BMXi4 Ha CBil
0ocobnuBMIN nNepernik KNto4oBMXx akTopiB NEBHOMO cepeaoBuLla i BignoBigHUA 6aratoakTopHMn cuctem-
HWI aHanis (tabn. 1).

Tabnuus 1

PEST-aHani3 dakTopiB, WO MaloTb iCTOTHe 3Ha4YeHHA ANA cTpaTerii nignpuemMmcrea

MoniTnyHi dakTopm

3MiHM y NogaTKoOBOMY 3aKOHOAABCTBI. 3HKEHHS CTaBKv NOAATKY Ha NpubyTOK NiANPUEMCTB 3aBASKMN
npuiHATTIO MNoaaTKkoBOro Kofekcy

MocuneHHs Oep>XaBHOro rany3eBoro perynioBaHHA

[anbMyBaHHS €KOHOMIYHMX pedopM

N

HepnockoHanicTb 3akoHoAaB4yoi 6a3un

EkoHoMmiuHi dbakTopm

Bucoki npoueHTu 3a kpegutamm

Bucoki LiHn Ha maTepianu Ta CUPOBUHY

3MiLHEHHs HauioHanbHOI rpPOLLOBOT OAUHULI LLOAO iIHO3EMHOI BanoTu

MagiHHA TemniB BUpOOHULTBA

albh|lw|IN]|F-

HuW3bkuii NNaTiKHOCNPOMOXHWI MOMUT BHYTPILLHBOTO PUHKY

CouijanbHi dakTopu

HasiBHicTb | NoTeHLUilHa KinbkicTb pobo4yoi cunu

KeanidpikauinHi xapaktepnctuku poboyoi cunm

BigaaHicTb nokynuis npogykuii

AlWIN]|PF

HoBi BoockoHaneHi nocnyru Ha 6inbLu BUCOKOMY pPiBHi

TexHornoriyHi dakTopu

-

[MpuckopeHHst TeMMiB HayKOBO-TEXHIYHOIO npoLecy

CKOPOYEHHS XKUTTEBOIO LMKITY TEXHOSOTIN

YnpoBaaxXeHHs1 HOBUX TEXHOIOTIN
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3a TaKkoro cTpaTeriyHoro aHanidy Ha nignpMeEMCTBI MatoTb OyTV BpaxoBaHi Taki yMOBM:

dhakTopm | TeHAEHLUji MakpocepeaoByLLa NiANPUEMCTBA, L0 3Ha4YHO BMMBAOTb Ha 1oro Bi3Hec;

dakTopwm, Lo MICTATb NOTEHLiNHI 3arpo3m GisHecy NiANPUEMCTBaA;

haKkTopu, PO3BUTOK SKMX BiAKPUBAE HOBI MOXNMBOCTI And Gi3Hecy nignpuemcraa.

Ha pisHux nignpvemMcTBax MOXNMBI Pi3Hi BapiaHTK NobygoBu cTpaTeriyHoOro aHanisy moro Makpo-
cepeposula. Ha gymky LepwHboBoi 3. €., Kpalumi BapiaHT — KON MOHITOPWHT | NEPBUHHMI aHani3 KoH-
KPETHUX MO3MLiA NpaBUibHO PO3MNOAineHi MiX BignoBigHMMKU cneuianisoBaHnMu cryxbamu nignpuemcT-
Ba. Lle o3Havae, wo chiHaHCOBI NO3uLii 30BHILLHBOrO cepefoBuLLa aHanidye diHaHcoBa cnyxba, mapke-
TUHIOBI — BigAiN MapKETUHrY, TEXHOMOTYHI HOBMHKM — TexHomnoru i T. 4. [5]. Tomy npu nobynosi cuctemm
cTpaTeriyHOro aHanidy 30BHILLIHBOrO cepefoBuLLa Ha NiANPUEMCTBI HEOOXIAHO CTBOPUTKM MiACUCTEMY pe-
ryNAPHOrO MOHITOPUHIY XKeper, WO CTaHOBNAThL iHTepec.

AHani3 30BHILLHLOrO CepefoBULLA € OLIHKOK CTaHy i MepcrneKkTns pPO3BUTKY HaMBaXMBILLMX,
3 nornagy opraxisadii, cy0'ekTiB i YAHHWKIB HABKONMULLIHBOIO CepefoBumLLa: rany3i, pUHKiB, MocTavyanbHUKIB
i CYKynHOCTi rmobanbHMX YMHHMKIB 30BHILLHBOrO cepeafoBuLLa, Ha SKi opraHisauis He Moxe pobutn bes-
nocepegHin Bnnue [6]. AHani3 30BHILLHLOrO cepeAoBULLa JO3BOSISAE OpraHisaLii:

CBOEYACHO AaTu NPOrHO3 NosiBM 3arpo3 i MOXNNBOCTEN;

pOo3pobuTK CMTyaUilHI NNaHn Ha BUNagoK BUHUKHEHHS HenepeabadyyBaHnx o6CTaBuH;

po3pobuTK cTparTerito, sika AO3BONUTL OpraHizauii 4ocarTy uinen i nepeTBopuUTN NOTEHLiAHI 3a-
rpo3n Ha BUriLHI MOXIUBOCTI.

[MpoBiBLIM aHani3 30BHILWHLOr0 CepefoBuLLA | OTPUMABLLM AaHi MPO YMHHMKK, AKi NPEACTaBNATb
Hebe3neky abo BigKpMBalOTb HOBi MOXMMBOCTI, KEPIBHULTBO MOBUMHHE OLHUTW: Yn Bonogie cipma BHyT-
pilLHIMK cunamu, Wob CKOPUCTATUCSH MOXIIMBOCTAMM, i siKi BHYTPILLUHI CNabKOCTi MOXYTb YCKNaaHUTK
ManbyTHi Nnpobnemu, NoB'sA3aHi i3 30BHILLHIMKU HeBe3nekamu.

SWOT-aHani3 — e npouec BCTaHOBIEHHS 3B'sI3KIB MiXK HanxapakTepHiluMMK Ansa nignpuemMmcTea
MOXIMBOCTSIMU, 3arpo3amu, CUMbHUMK CTOPOHaMK (nepesaramu), crnabkocTamu, pesynbTaTu oro B Mno-
AanblUOMy MOXYTb OyTW BMKOpUCTaHi Ans (hopMynioBaHHA i BUGopy cTpaterii nignpuwemctea [7]. BiH
NPOBOAUTLCA 3 METOK AOCHIAXEeHHS NIANPUEMCTBA, SK FOCMO4apo0Y0i CUCTEMU Yy NEBHOMY PUHKOBOMY
cepegoBulli. SWOT-aHania — e CBOEPIOHWMIN IHCTPYMEHT, WO He MICTUTb OCTaTOYHOI iHpopmauii ans
NPUAHATTS yNpaBniHCbKMX pilleHb, ane gae 3mory BMopsakyBaTy npouec obMipkyBaHHS BCi€l HasBHOI
iHbopmaLii 3 BMKOPUCTaAHHAM BMAcHWX OyMOK Ta ouiHok. LLupoke 3actocyBaHHA TO po3suTok SWOT-
aHani3y NosICHIOITLCA TUM, WO CTpaTeriyHe ynpaeniHHA NoB'A3aHe 3 BenukumMu obcsaramum iHopmalii,
KOTpY HeobxigHo 30upaTtu, obpobnsaTtn, aHanisyBaTy, BUKOPUCTOBYBATK, a BiATak BMHUKAE notpeba no-
LUYKY, pO3pobKM Ta 3aCTOCYBaHHS METO/IB opraHisauii Takoi poboTu.

Mpobnemamu BukopucTaHHs metogy SWOT-aHanisy Ta nobyaoBun matpuui pilleHb 3armarnocs
Oarato BiTUM3HAHUX | 3apybixXHUX BYEHMX, Takux, ak: k. Becteya, C. An66, IN. Oonnb, KyaeHko H. B.,
3aeropogHs I'. B., TepewieHko B. M., bBanabaHosa J1. B. ¥ npausax uMx BYeHUX 3a3HavaeTbes, wo SWOT-
aHani3 gae ocHoBY A1 OUHKM eheKTUBHUX CTOPIH AiANbHOCTI i MOXIMBOCTEW KepyBaHHS ii cnabkux cTo-
piH, TOGTO BU3Ha4Ya€ AK 30BHILUHi, TaK i BHYTPiLLHI dhakTopwu [8].

[onoBHol MeToto npoBeaeHHst SWOT-aHanisy € oTpMMaHHSA JOCTOBIPHUX AaHUX NP0 MOXIMBOCTI
nignprveMcTBa i 3arpo3v NPOCyBaHHA MOro Ha PUHKY TOBapiB Ta nocnyr. ToMy Ans AOCArHEHHS L€l MeTn
nepeng SWOT-aHanisoM CTaBNSATbLCA Taki 3aBAaHHS: BUSIBNIEHHSA MapKEeTUHIOBUX MOXIMBOCTEN, sKi Bif-
noBigatTb pecypcam ipMu; BU3HAYEHHS MApPKETUHIOBMX 3arpo3 i po3pobka 3axofiB LIOAO 3HELLKO-
OXEHHS IXHbOro BMNIWBY; BUSBIEHHS CUMIbHUX CTOPIH W 3iCTaBMEHHS iX 3 PUHKOBUMW MOXIMBOCTAMU; BU-
3Ha4yeHHs cnabkmx CTopiH chipMu Ta PO3pOBNEHHA CTpaTeriyHMX HanpsSMIB iX MNOAOMAHHS; BUSBMEHHS
KOHKYPEHTHUX nepesar gipmn Ta popMyBaHHS ii cTpaTeriyHux npioputeTis [7].

Ons 3gincHeHHa SWOT-aHanisy Ha nignpuemcTsi HeobxigHe BignoBigHe iHopMauiiHe 3abeane-
YeHHS, sIke NOBUHHO BKIOYaTW: 6a3y AaHux; MeToam Ta mogeni, HeobxigHi gna SWOT-aHanisy; Habip op-
raHizauiiHux i MeToAMYHUX NPUIAOMIB, HEOOXIAHMX ONA NiABULLIEHHSI HadiNHOCTI iHbopmauinHoro 3abes-
neyeHHs. Metoguka SWOT-aHani3y rpyHTyeTbCs Ha NigXOAi, KM Oae 3MOry BUBYATU 30BHILLHE i BHYT-
pilLLHE cepeoBULLE NiANPUEMCTBA pa3oM. 3a JOMOMOroK LUiei METOAMKM MOXHA BCTaHOBUTWU B3aEMO-
3B'SI3KM Mi>XX CMIIOK0 Ta CnabkicTio, siki BNacTMBi NiNPUEMCTBY, i 30BHILLHIMKW 3arpo3amMu i MOXITUBOCTSIMMN.
CriepLuy BUSIBNSIIOTb CUIbHI | CNabki CTOPOHK, a TakoX 3arpo3n Ta MOXIMBOCTI, MiCNsi LbOro BCTAaHOBIO-
I0Tb B3AEMO3B'SI3KM MiXK HUMM, L0 MOXe ByTn BUKOPUCTAHO ANnst po3pobku cTparerii nignpyemcTaa [5].

Mpn npoBepeHHi SWOT-aHanisy HeoOXiOHO peTenbHO BU3HauuTU cdepy koxHoro SWOT-
aHanisy, 3po3yMmiTu BigMIHHOCTI MiX Oro eneMeHTamm, 6yt 06'eKTMBHUM i BUKOPUCTOBYBATU Pi3HOCTO-
POHHIO BXigHY iHGOpMaLilo, yHMKaTV NMPOCTOPOBMX i ABO3HAYHUX 3asB. Lle cTocyeTbCcs 3aranbHoi igeHTu-
dpikauii cnabkmx i cUNbHUX CTOPIH, KOTPi BCepeaunHi opraHisadii matoTe 6yt gobpe BugHi. SWOT-aHani3
MOX€e BWKOHYBaTUCS i3 3aCTOCYBaHHAM MeToAy "MO3KOBOrO LWTYpMy". AKICTb aHanisy MOXHa MiaBULLNTH,
3aryyaro4m 4o Noro NpoBeaeHHS OCib, WO He BiAHOCATLCS 4O OpraHisauii.

MeToguka nposegeHHss SWOT-aHanisy nepegbavae 3aiicHeHHs AeKinbKoxX eTanis:

1. BUaHa4eHHs1 BMAcHUX CUNbHUX i cnabkux CTopiH nignpuemcTtea (Tabn. 2). Ana uboro Heobxia-
HO: CKNacTu nepenik napameTpiB, 3a SKUM OLHIOBAaTUMETLCS MiANPUEMCTBO; 3@ KOXHUM NapaMeTpoM Bu-
3HAYUTW, WO € CUIbHOK CTOPOHOK MIANPUMEMCTBA, a WO — crabkoto; 3 ycboro nepeniky BubpaTtu Han-
OinbLu BaXknMBi cunbHi i cnabki CTOpoHW nignpuemcTBa i 3aHecTu ix y maTpuuto SWOT-aHaniay.

2. BuaHa4eHHs1 pUHKOBMX MOXIMBOCTEN i norpo3 (Tabn. 2). Lie cBoepiaHa "po3Biaka micueBocTi" —
OuiHKa puHKy. Llen etan [o3Bonsie ouiHUTK cUTyaLilo No3a BracHUM MNigNPUEMCTBOM i 3pO3yMiTH, SKi €
MOXIMBOCTI, @ TaKOX SIKMX 3arpo3 cnig noboroBaTncs.

OauH i TON e YMHHKK Anst pi3HMX NiaNpUeEMCTB Moxe ByTu sik 3arpo3oto, Tak i MoxnmeicTio. Ha-
npuknag, ons marasuHa, y sikuiAi Npofae AOpori MPOAYKTW, 3POCTaHHS AOXOAiB HaceneHHs Moxe byTu
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MOXIUBICTIO, OCKiNbKu nNpuBege A0 36inblUeHHA Yucna NoKynuis. Y ToW e yac, Ans MarasvuHy-AUCKOH-
Tepa TOWM Xe YMHHMK MOXe CTaTu 3arpo30t0, OCKIMbKX MOro MOKYNLUi 3i 3pOCTaHHAM 3apnnart MOXyTb ne-
pPenTN 0O KOHKYPEHTIB, LLO NPOMOHYIOTh BinbLL BUCOKWIA piBEHb CEPBICY.

Tabnuusa 2
3aranbHi XxapakTepuUCTUKN CUNbHUX i CNabKux CTOpiH NignpueMcTBa,
wo BukopuctoByoTbcss B SWOT-aHanisi

CunbHi CTOPOHU Cnabki CTopoHu
1. HasiBHICTb XOPOLLMX KOHKYPEHTOCNPOMOXHMX 1. Hu3bkuin piBeHb NpubYTKOBOCTI
HaBNYOK
2. Xopolua penyTauis y CroXuBadis 2. BigcyTHicTb OCTATHBOro PiHaHCYyBaHHSI
3. HasBHicTb BrcokokBanichikoBaHoro nepcoHany 3. MiHnuMBICTb rpoLLIOBOro NOTOKY Yepes BENVKWN nepi-

of obopoTy aebiTopcbKkoi 3aboproBaHOCTi

4. HasiBHIiCTb cncTemMm NpodecinHOro HaB4YaHHS 4. Cnabka mapkeTMHroBa nonituka

Ta nigBULLIEHHS kBanidikauii
5. HasBHicTb nicnsnpogaxHoro rapaHTiiHoro obcny-
roByBaHHS

6. HasiBHICTb BNACHUX TEXHOOriN BUCOKOI SIKOCTI
7. HasBHiCTb nepeBar nepen KOHKypeHTamu
8. HasBHicTb nepeBar y BapToCTi Ha nocnyrm

MoxnmBocTi 3arposu
1. PoboTa 3 gogatkoBumu rpynamm Cnoxusadis 1. Mpwuxig HOBUX KOHKYPEHTIB
2. YpocKoHaneHHs TeXHomorii BUPObHMUTBa 2. MNoBinbHe 3pOCTaHHS PUHKY
3. MNosiBa HOBMX NOCTaYanbHVKIB 3. 360i B nocTtayaHHi maTepianis
4. 36inblUEHHS KiNbKOCTi NocepeaHuKiB 4. Ce30HHi KONMBaHHSA Ha NOCIyru

5. PyiHyBaHHS i BigXia nNignpveMcTs, WO HagaTb
aHanoriyHi nocnyru
6. YO0oCKOHanNeHHs MapKETUHIOBUX TEXHONOTIN

SWOT-aHani3 nopiBHAHO 3 iHWMMK MeTodamu Mae sik nepearu, Tak i Hegonikn. OCHOBHO MOro
nepeBarolo € NPOCTOTa i MOXIMBICTb BUTPAYaTH HEBENWKI KOLLTU Ha NOro NMPOBEAEHHS, a TaKkoX MHYYKiCTb
i HasiBHiCTb ©e3nivi BapiaHTiB. Takox Le cuctemaTu3auisi 3HaHb NPO BHYTPILLHI Ta 30BHILLHI hakTopu, Lo
BMNAMBaKOTb Ha MPOLEC CTPATEriyHOro nnaHyBaHHS; MOXIMBICTb BU3HAYUTU KOHKYPEHTHI nepeBaru nig-
npuemcTea Ta ccpopMyBaTu cTpaTerivyHi NpiopuTeTn, NepioauYHO NPOBOAUTU AiarHOCTUKY PUHKY Ta pecy-
pciB nignpuemcraa.

Heponikamn SWOT-aHani3y, Ha ski Tpeba 3BepHyTU yBary, €: HEMOXNMBICTb BpaxyBaHHSI BCiX
cun i cnabkocTen, MOXIMBOCTEN | 3arpo3; Cy6'eKTUBHICTb BUOOPY Ta paHXXyBaHHsI (hakToOpiB 30BHILLIHLOrO
Ta BHYTPILIHLOrO CepefoByLLa; NoraHa aganTauis 40 cepefoBuLLa, L0 NOCTINHO 3MIHIOETLCS.

Omxe, npoBeaeHHss SWOT-aHanisy Mae BaxnvBe 3Ha4YeHHsS Ans 30iINCHEHHA cTpaTeriyHoro nna-
HyBaHHS, OCKiNlbKM MOro metoamka — ehekTMBHWUIA, 4OCTYNHWUIA, AeLIeBUIA 3acib OuiHKM cTaHy Npo6nemHoi
Ta ynpaeniHCbKOi cuTyauii B ycTaHoBi. BiH fo3Bonsie cucrtematnsysat NnpobnemHi cutyalii; kpaile 3po-
3yMITW CTPYKTYPY PecypciB, Ha siki cnig cnupatucs B yOOCKOHANEHHI AisNbHOCTI Ta PO3BMTKY NiANPUEMCT-
Ba Ha MepcnekTUBY; BIACTEXYyBATK 3aranbHUN CTaH 30BHILWHBbOro Oi3Hec-cepedoBuLLa; BUAINATA i BUKO-
pPUCTOBYBAaTW HOBI MOTEHLiMHI MOXINMBOCTI LUBUALLE, HiXX KOHKYPEHTU; BUOpaTu OonTUmarnsHy A0opory po3-
BUTKY N YHUKHYTK Hebe3nek; NnpunMaTy 3BaXKeHi pilleHHs, WO CTOCYTbCS po3BMTKY BisHecy. MNpaBnnbHO
i BY4aCHO NPUNHSATI CTpaTEriyHi pilleHHN BigirpaTb CbOrOAHI KINHOYOBY POsib B YCMILLHIW AiSrnbHOCTI opraHi-
3auii. Came BOHM BNMMBaKOTb HA KOHKYPEHTOCMPOMOXHICTb NPOAYKLii i nignpuemcTaa B Linomy.

TakuM YMHOM, MOXHa 3pOOMTU BUCHOBOK, LLIO EKOHOMiIYHA cuTyauis YKpaiHu 3MyLlye BUKOPUCTO-
ByBaTW B YNpaBniHHI MignpMemMcTBaMy HOBI MeTOAM NNaHyBaHHA Ta aHanidy. Peakuielo Ha 3MiHy ymoB
yHKUIOHYBaHHS NiANPUEMCTB € HOBa cuCTeMa ynpaBniHHS, Ska NoegHye B cobi TakTU4He Ta onepatusBHe
ynpaeniHHA Ta HOBUIW eNeMEHT — cTpaTeriyHe ynpasriHHA, a NPodeciiHO BMiNe 3aCTOCyBaHHA €KOHOMIY-
HUX, COLjianbHO-MCUXONONYHNX Ta OpraHi3auiinHMX METOAIB CTpaTeriyHoro ynpaeniHHs 34ebinbworo 3a-
6e3nevye AOCTATHBO ePeKTUBHE rocnoaaptoBaHHs.

Hayk. kepisH. >Kypaenwosa I. B.

Jlirepatypa: 1. Caenxo M. I'. KopniopaTuBHa (3aranpHa) crpateris nianpuemctsa : miapydnuk / M. I'. Caenko. —
Tepnomnins : Exonomiuna gymka, 2006. — 390 c. 2. Enexrponne naykose (axose Bunanus "EdexruBHa ekonomika"
BKJIIOUEHO JI0 MepesTiKy HayKOBHX ()aXOBHX BHAHb YKpalHU 3 MUTaHb €KOHOMIKH (moctanoBa npe3uaii BAK Ykpa-
i Ne 2-05/3 Big 08.07.2009 p.) [Enexrponnuii pecypc]. — Pexxum moctymy : http://efect.ekon.lippte//ua.bookis
/13097.73/. 3. banabanosa JI. B. SWOT-anasi3 — ¢opMyBaHHs: MapKETHHIOBUX cTparteriii : Ha4. nociou. / JI. B. Ba-
nabaHoBa. — 2-re BHJ., BuNp. i gor. / JI. B. banabanosa. — K. : 3nanns, 2005. — 301 c. 4. I'opuienko I1. JI. Crpateriu-
Huit aHaii3 : [#aB4. noci6w.] / I1. JI. Topaienko, JI. T'. JlinkoBceka, H. B. Slmikina — [2-re Bux., nepepod. i gom.]. — K. :
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Aunrepa, 2008. — 478 c. 5. HlepuasoBa 3. €. Crpareriude ynpasiiaas : niapydnuk / 3. €. lllepmnboBa. — 2-re Bui.,
nepepod. i gom. — K. : KHEY, 2004. — 699 c. 6. lllepyna A. B. Meronu curyaiiiiHoro aHami3y swot, snw, pest [Enek-
TporHuii pecype] / A. B. Illepyna. — Pexxum nocrymy : http://dok.znaimo.com.ua/docs/index-13147.html. 7. Ocay-
nenko O. I'. Craructuunuii mopiunuk Ykpainu 3a 2010 p. / O. I'. Ocaynenko. — K. : TOB "Asryct Tpeiin”, 2011. —
560 c. 8. 'apkyma H. M. Mogeni i MeToan MpUiHATTS pillieHb B aHai3i ta ayaurti [ Exexrponnuii pecype] / H. M. Tap-
kyma. — Pexum goctymy :  http://pidruchniki.ws/1904031440762/buhgalterskiy_oblik_ta audit/metodi_otsinki_
zovnishnogo_seredovischa_pidpriyemstva.

YK 336.6 Menazeu T. FO.

CtyneHT 4 Kypcy
hiHaHcoBoro dakynbTety XHEY

KITACUDIKALIA ®AKTOPIB BIJINBY
HA BUTPATU NIANPUEMCTBA

Anomavis. Po3ensiHymo cymHicmb ¢hakmopie, Wo erniuearoms Ha hopMy8aHHs eumpam Ha rio-
npuemcmei. HadaHo knacucbikauito ghakmopie 3a pi3HUMU O3HaKkaMu ma 8U3Ha4YeHo ix 8rnnue Ha pesyrib-
mamu 0isnibHOCMI 8iMYU3HSIHUX MidnpueMcms.

AnHomauusi. PaccMompeHa cywHocmb ¢hakmopos, 8rusiiouux Ha ¢hopMuposaHue 3ampam Ha
npednpusmuu. lNpedocmasneHa Knaccugukayusi ¢hakmopos o pasuyHbIM rpu3Hakam U ornpedesieHo
Ux erusiHue Ha pesynbmamsi 0essmesibHOCMU omedYecmeeHHbIX npednpusmud.

Annotation. The essence of the factors influencing the costs of the enterprise is studied. Classification
factors on various grounds is given and their impact on the performance of domestic enterprises is
determined.

Knro4osi crioga: sumpamu, chakmopu 8rnnugy Ha sumpamu, Kriacugbikauiss gpakmopie, KOHKYpPeH-
MOCIPOMOXXHICMb, YrpPassiiHHS.

Y npoueci aHaniay BuTpaTt Ha nianpuemcTBi HEOOXIOHMM € BU3HAYeHHs1 pakTopiB, WO BMMBaKOTb
Ha X bOpMyBaHHsI Ta 3MiHYy BMPOOOBX BUMPOOHMYOro uukny. Lle cnpuatme BUsIBNEHHIO Ta po3rnsgy
MOXXIMBOCTEN 3HWXEHHS BUTPAT AN NoAanbLUoro NigBULLEHHS NpMOYTKOBOCTI NignpuemcTBaa.

JocnimkeHHsIM NPo6neMun 3HWXKEHHS BUTPAT 3anmarnocs 6arato HayKoBUIB, SIK BITYM3HSAHUX, TaK i
3apybixHux. Lo cTtocyeTbest MMTaHHA hakTopiB, SKi BNNMBAOTL HA BUTPATK NIANPUEMCTBA i CNpUsOTb X
3HWKEHHIO, TO Y HAaYKOBUX [Xepenax BiAOMUX HayKoBUiB Takux, sk: bnank |. A., Jasugoswd I. €., T. Map-
TuH, tO. Uan-Uanko, Ox. Pine, . ®aHaenb Ta iHWKUX iCHYEe HU3Ka po36iXHOCTEN LWoAo iX krnacudikauii.
Tomy Le nuTaHHsA NnoTpebye noganbLUNX I'PYHTOBHUX AOCHIMKEHb T YTOYHEHbD.

MeToto cTaTTi € nogaHHsA icHyr4YMX Knacudikauin dakTopis, siki BNINMBaOTL HA BUTPATW | HAAAHHSA
Npono3unLii WoJo 3acTOCyBaHHA HaedEKTUBHILLIOI cTpaTerii BUOopy dakTopiB Ans BiTYM3HAHUX Nignpu-
€MCTB.

Y HaykoBil niTepatypi iCHYIOTb Pi3Hi TOYKN 30py CTOCOBHO (DAKTOpIB, LLIO BNAMBAOTL Ha BATpATH
nianprvemMcTBa, siki HeoOXiaHO BpaxoByBaTK Npu po3pobui cTpaTerii 3HWkeHHA BuTpaT. CnoyaTtky po3rns-
AaBcsi nuwe oamH chaktop — obcar BUroToBneHoi npoaykuii. Ane Bxe y 70-x pokax XX CT. eKOHOMICTM
ALY BUCHOBKY, L0 06CsAr BUpOOHULTBA HEe BiAMOBIAAE Ha NUTaHHSA Npo Te, WO caMe BU3Ha4yae Benu-
YnHy BUTpaT nignpuemcTea [1, c. 781]. Y 3B'A3ky 3 uum Bigomuin BYeHun k. Pine cucremaTtnsysas i
3rpynyBaB YCi BATPATOYyTBOPOOYI (hakTopu Ha CTPYKTYPHi Ta yHKUioOHanbHi (puc. 1) [2].

BuTtpaToyTBOpIOtOYi thakTopmn

EdekTvBHICTb NNaHyBaHHSA, 3any4YeHHs poboyoi cunm, KOMNIeKCHe ynpas-

dyHKujioHanbHi [P - N
yHKU NiHHA AKICTI0, BUKOPUCTaHHS MOTY)XHOCTEW, 3B’A3KM 3 NocTadYansHUKaMm

CTpyKTYpHi MacwTtab, gianasoH, 4oCBifg, TEXHOSOrsA, CKNagHiCTb

Puc. 1. ButpaToyTBOptotodi pakTopm 3a Teopicto k. Pinne

© Nenaren T. 10., 2013
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PyHKUiOHanbHI dakTopu, NOB'A3aHi 3i 34aTHICTIO NigNpuemMcTBa ycniwHO yHKUioHyBaTK. 3rigHo
3 ujieto knacudikauieto onsa BCix yHKUioHanbHMX dakTopis "OinbLue" 3aBxan o3Havae "kpawe"

Cnig po3kpUTK CyTHICTb CTPYKTYPHUX dhakTopiB. Tak, macwTab — ue obcsar iHBecTuuin, ki noTpib-
HO BKMacTu y BUPOOHUUTBO, AOCMiAXEHHS Ta po3pobku Npoaykuii; AianasoH € CTyneHem BepTuKanbHOT
iHTerpauii, Wo BM3Hayae piBeHb PO3LUMPEHHS YNPaBMiHHA NigNpUEMCTBOM; AOCBIA NOKa3ye, CKinbku pasis
Yy MUHYrIOMY Mepioi NianpMEMCTBO YCMILLHO 34iNCHIOBANO Te, AN YOro 3apa3 NpUMNMAaETbCs PILLEHHS; Tex-
HOMOris, sika BUKOPUCTOBYETLCHA Ha KOXHIM CTagii naHutora BapTocTen; i CKNagHiCTb BM3HaYae LUMPOTY
acopTUMeHTy BMpoGiB un nocnyr. KoxeH i3 HaBeaeHnx daktopiB nepegbayae Bubip, skMn 3pobuTtb nig-
NPUEMCTBO 3 METO 3HWXKEHHSA BUTpPaAT [3, c. 162].

Mi3Hiwe we oanH BigoMUIA HiMeLbkuin BYeHUn . daHgenb noainue yci hakTopu Ha BUPOOHMYI, AKi
MatoTb 6e3nocepeHin 3B'A30K 3 BUPOOHMLUTBOM, Ta NO3aBUPOOHUYI, LLO MOB'A3aHi 3 iHLWUMWU HEBUPOGHU-
4nMmK cchepamu dianbHOCTI nignpyuemcTea [4, ¢. 292—-298]. [aHa knacudikauis 6yna BMBYeHa 3a JONOMO-
roto po6oTu [4] Ta HaBeaeHa Ha puc 2.

dakTopw, Lo BNNNBaOTb Ha BUTPaTH

—1 [ |
BnpobHuyi Mo3aBnpobHuYi

® BenvYMHa NianpueMCTBa; o 30yT Npoaykuii;
e BUpPOBHMYa nporpama; o (hiHaHCyBaHHS;
e nMubuHa BUPOOHULTBA; e [OOCHIOKEHHS | PO3BUTOK
e OpraHisauis BUpoOGHMLTBA;
e AKicTb ¢hakTopiB BUPOBHMLTBA;
® 3aNHATICTb NigNpuemMcTBa

Puc. 2. ®akTopwm, Wo BNAMBalOTbL Ha BUTpPaTH niganpuemcrea 3a . PeHgenem

MpoaHanizyBaBLuM BUPOOHWYI hakTopy BNAUBY HA BUTPATM MOXHA BUSBUTU MEBHUIN B3aEMO3B'SA-
30K i B3aemosanexHictb. Hanpuknag, 3MiHn BenuyunHu NignpuemMmcTea, BUPOOHUYOI NporpaMu Ta opraHi-
3auii BMPOOHMUTBA 3aBXAW 3YMOBMIOOTb 3MiHWM SKOCTI BUMPOOHMYMX (hakTopiB Ta iX  Nponopuin.
A KOXHa 3MiHa piBHSA BUTPAT CNPUYUHSE BMNNMUB Ha SIKICTb (hakTopiB BUPOOHMUTBA, iXHi LiHK Ta nponopuii
B 3BOPOTHOMY nopsgky. OTxe, sKLLO 3a3HaveHi dhaktopy cepn BUpOOHMLTBA HE 3MIHIOIOTLCS B Yaci, TO
M piBEHb BATpPAT NiANPMEMCTBA 3aNULIAETLCA HE3MIHHUM [3, €.162].

KinbkicTe no3aBMpobHMUNX hakTopiB € 3HAYHO MEHLLIOK | 3BOAUTLCS: No-nepLue, Ao 30yTy Npoayk-
Ui, WO BUpaXaeTbCa y BApTOCTi Onar, BUTpaYeHMX Ha peanisauio npoaykuii (pob6iT, nocnyr); no-gpyre,
(hiHaHCyBaHHS, WO O3HaYae CniBBiOHOLEHHS BUKOPUCTaHHSA BMACHOMO Ta MOXIMBICTb OTPUMaHHS 3any-
YeHOro Kanitany; no-TpeTe, AOCHIMKEHHS | PO3BUTOK, L0 3abe3nevye nigBuLLEHHSA SKOCTI NpoayKLii, dhak-
TOpiB BUPOGHMLTBA, BOOCKOHANEHHS METOAIB Ta NPUHLMMIB BUPOOHMLTBA TOLLO.

I3 3a3HaYeHOro MoXHa CTBep4XKyBaTH, O hakTopU 3HWXKEHHS BUTpaT — Lie Taki BUPOOHWYi, opra-
Hi3aUilHi, TEXHIYHI, TEXHONMOrIYHI, NPUPOAHI, (PiIHAHCOBO-EKOHOMIYHI YMOBW LisiNIbHOCTI MigNpUEMCTBA, BHAC-
NiJoK SKMX 3MIHIOETBLCA PiBEHb, 0OCAT, CTPYKTYpa, AMHaMika BUTpaT 6yab-sKoro cyb'ekta rocnogaptoBaHHsI.

YKpaiHCbkuin BYeHuUi |. [JaBnaoBuy 3anponoHyBaB Taky knacudikauilo 3a cyb'ektamm BnnvBy Ha
BUTpaTK, SKi 06'eAHYE y TpU rpynu: 3aranbHOAEpXKaBHi, rany3esi Ta BHYTPILLHOBUPOOHWYI (puc. 3) [1].

3MiHa ONTOBUX LiH Ha MaTepianu, ycTaTKyBaHHs, TapugiB Ha Nanueo
3aranbHoAepaBHi Ta eHeprilo, NepeBe3eHHs BaHTaxiB, 3MiHa npasun iHaHCyBaHHA

\ Ta KpeauTyBaHHS TOLLO
/ dakTopy BANNBY Ha BUTPATH \

[anysesi BHyTpiLLHLOBMPOGHMYI
[ |

(" ] N\ N\
YAocKoHaneHHs CTPyKTypu ynpasniHHs, MoninweHHs opraxisadii npai, 3HWKEeHHS
YNOPSAKYBAHHSI MPOEKTHO-KOLLTOPUCHOT CrpasM, BUTpAT Ha MaTepiany (MOCnyru), KOHTPOIb
PO3BUTOK MaTepianbHO-TEXHIYHOI 6asu, 3a SIKICTIO POBIT, CKOPOUEHHS! BpaKy TOLLO

YKPYMHEHHS opraHisaLii ToLo
1\ J J

Puc. 3. Knacudikauis cpakropiB 3a cy6'ektamu BnnuBy |. laBugoBuya

HaBepeHi dakTopu MOXyTb BUKIUKATU K NIABULLEHHS, TaK i 3HWKEHHS cOBiBapTOCTi BUrOTOBIE-
Hoi npoaykuii (pobit, nocnyr). Mpy po3rnagi BHYTPILLHBOBMPOBHUUMX haKTopiB, WO BNAMBaOTb Ha cobi-
BapTICTb MPOAYKLIi niagnpmemcTea, HeObXiAHO BpaxoByBaTM OCOGNMBOCTI ranysi. Ak nokasye npakTuka,
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ofHi hakTopu Ait0Tb MOCTINHO, iHLWI MaloTb TUMYACOBMIA XapakTep, TO6TO BNNMBaloTb Ha piBeHb cobiBap-
TOCTi Y NEBHi Nepioan AianbHOCTI opraHisdadii. Paa dakTtopis He Moxe ByTU TOYHO BU3HAYEHWUM, OCKINbKM
Aesiki 3 HUX 3anexaTb Big 0cobnMBOCTEN cknagy TPYAOBOro KONEKTMBY Ta PiBHS KEPIBHMUTBA, iHLWi — Bia
AISNbHOCTI CyMiDKHUX cyOniapsaHMX opraHisadin Ta cnyx6 samosneHs [5, ¢. 136].

3aranbHogepxagHi, ranysesi Ta BHYTPILLHEOBUPOOHWYI (haKTopu B3aEMOMOB'si3aHi Mixk coBoto | NpsmMo
abo onocepeakoBaHO BNMNBAOTL OAMH Ha OAHOrO. Y NpoLeci AiAnbHOCTI, OCHOBHY yBary cnif 3sepratu
Ha BHYTPILHLOBMPOOHMYI (hakTopu, OCKINbKM Ha HUX BNAMBAE AiAnbHICTb NiANPUEMCTBA, AOro TpyaoBUiA
KOMEKTUB, PiLLEHHSs!, SKi NPUMMalOTLCA MEHEHKMEHTOM Ta BracHUKamMu Ta iH. Ane npy BUPILLEHHI BaXnu-
BMX 3aBAaHb Cnig y3rogxyeaTu ix 3 6e3nocepegHiMy BUKOHABLUSAMM, OCKINbKM BOHW BUKOHYIOTb Li 3a-
BAAHHS | MOXYTb 3a3ganerigb nepegbaqynTyt BAAUB TOro YK iHLIOMO NPUIHATOO PilLEeHHS Ha KiHLEeBUA pe-
3ynbTaT QisnbHOCTI.

Cnig 3ayBaxuT, WO B €KOHOMIYHIN niTepaTypi HaBedeHo e 6e3niy pi3HOMaHITHUX Knacudika-
Lin, SKi BiApi3HATLCA odHAa Bid OAHOI KnacudikauiiHuMu o3Hakamu. Ane npu Bubopi cnocobiB Ta iH-
CTPYMEHTIB, 3a JONOMOrol0 SK1X aBTop ByAe BU3Ha4YaTn Ta aHanidysaTu 3MiHW y CTPYKTYpi BuTpaT, Tpeba
obpatun HanbinbL Aiesi.

Kpim TOro, BCi haktopu BNAMBy MOXHa NOAINUTK Tak:

30BHILLUHI — CTaH pUHKY bakTopiB BUPOOHMLTBA, TEMNK iHASLiT B KpaiHi, piBEHb KOHKYpeHLii, co-
LianbHi Ta NoniTUYHI HOPMW, LLiHW Ha pecypcu, siki He 3anexaTb Bif 4isiNbHOCTI NiANPUEMCTBA;

BHYTPILUHI Tak 3BaHi BHYTPILUHBOBUPOOHUYI — po3mip nignpuemcTaa, obcar BUpOoGHUUTBA, CTPYK-
Typa BUpOOHMLTBA, obcar peanisauii, YacTka 3MiHHMX BUTpaT, YacTka MOCTIMHUX BMTPAT, cneuianisauia
nignprMeMcTBa Ta iHLWiI, SKi 3anexaTb Big NianpueMcTsa Ta ynpaBniHHA HAM.

KoxkHe nignpnemcTBo, sike 34iNcHI0e Oyab-AKy rocnofapchbKy OisIbHICTb, MOBUHHO NPUAINSATU 3HAYHY
yBary BUABMEHHIO LIMX (PaKTOPIB i LUYKATW LUNASXM iX MONEPEMKEHHS YN YCYHEHHS.

CTyniHb BNAMBY Pi3HNX (paKTOPIiB Ha BENWYMHY BUTPAT HEOOQHAKOBMI: OOHI BNAMBAOTb Ha 3MiHY
KiNbKOX eNeMeHTIB BUTPAT, iHLWi — Ha OAWH Yn [Ba, OAHI BNAMBalTb 6e3nocepeHbo, iHWi — onocepenko-
BaHO. Ane ynpaBriHHA KOXXHUM i3 HUX € BaXNMBUM e€feMeHTOM e(EeKTUBHOIO (PYHKLIOHYBaHHSA BCbOrO
nignpvemctea. Tomy BCiM pakTopam BMfMBY Ha BUTpaTW NigNpuMeMCTBa NOTPIOHO NPUAINATU HanexHy
yBary. Lle, B neplly 4epry, 3yMOBOE HEOOXIOHICTb PO3MOAiNy YacTKOBO, MOBHICTIO KOHTPOSIbOBAHMX Ta
HEKOHTpONbOBaHUX dhakTopiB. PakTopy Bynu po3nogineHi Ha OCHOBI BUBYEHHS MaTepiany pobiT [1; 3] Ta
HaBeeHi B Tabnuui.

Tabnuus

®dakTopMn BHYTPILIHLOro Ta 30BHILUHLOro cepeaoBULLa, SIKi BNNIMBaKOTbL Ha BUTPATKU NiANpPUEMCTBA

MoBHicTio

ButpaT Mytoui dpakTopum YacTKOBO KOHTPOIOKTLCS
paTodopmytodi akTop aCTKOBO KOHTPOOOTHC KOHTPOMIOIOTECH

He KoHTponoTbCS

30BHILLHi MPSIMOro BNnuBY

dakTopu 36yTY

MpupogHi dakTopn

CDaKTOpIA nocTtavaHHA

3akoHoAaBui Ta HOPMAaTVMBHO-MPABOBI +

30BHiLLHi HEMPSIMOrO BMNUBY

MoniTnyni

ExkoHOMIYHI +

BHyTpiWwHiI

KOHCTPYKTMBHI Ta TEXHOMOTIYHi

OpraHizauiiiHi

TakuM YMHOM, PO3rMAHYBLUM Pi3Hi knacudikauii dakTopis, Aki BNAMBaTb Ha BATpaTW, nepwl 3a
BCe, Cnif, 3a3HaunTy, WO (hakTopu € CUCTEMOLD, fka 3abe3nevye KOHKYPEHTOCMNPOMOXHICTb NpoayKuii i,
BiAMOBIAHO, MiANPMEMCTBA B LiNOMy. 3Ha4yeHHSI KOXHOrO OKpPeMOro haktopa pi3He 3amnexHo Big CTaHy
ranysi, KOHKypeHLUii B Hill, pO3BUTKY MiANPUEMCTBA, CTail XXUTTEBOrO LUKy NpoayKLUii TOLLO.

Omxe, Ha nignprMemcTBi Oinbl JouinbHIWKM Byae po3nodinMTu hakTopy Ha ABi BENuKi rpynu, a
camMe: (haKkTopU 30BHILUHBLOrO Ta BHYTPILLIHBOrO cepefoBuvLa MNanpuemMcTaa. Tinbku Nicns LUbOoro, B KOXHin
i3 UMX rpyn MpOMOHYeTbCS aHanisyBaTh (hakTopu 3a iCHytuMMK Kputepisimm Ginbl aeTansHo. Lie HagacTe
GinbLUe MOXNMBOCTEN NS 3HWKEHHS BUTPaT Ta AONOMOXE KepiBHULTBY MiANpuemMcTBa yperyniosaTu He-
raTBHUIA BMNVB AeskuX (haKkTopiB Ha BMPOOHWYMIA Mpouec, 3BiICHO CMMpalYnchb Ha NoAaHWin po3noAin
hakTopiB 3anexHo BiA iX KOHTPOSIbOBAHOCTI.

YpaxyBaHHS BNSMBY B3aEMOMNOB'si3aHMX (DaKTOPiB HA BUPOOHMYMIA NpoLEec 3a 3anponoHOBaHO X
Knacudgikadieto cnpustTume bopmyBaHHIO edhekTUBHOI MONITUKM NiANPMEMCTBA LWOAO ONTMMI3auii BUTparT,
a TakoX HagacTb MOXITMBOCTI NOLUYKY LUNAXIB il BOOCKOHANEHHS.

Hayk. kepieH. FOwko C. B.

Jliteparypa: 1. Mouepuuii C. B. Exonomiuna ennukionenist / C. B. Mowepuuii. — T. 3. — K. : Axazgemis, 2002. —
952 c. 2. Riley lohn G. Bredi Rationing: A. Further Remark / G. lohn Riley. — 1987. — Ne 4. 3. Kocrenpka H. ®ak-
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TOPHMH MiXiA 10 GopMyBaHHS cTpaterii 3HKeHHs BuTpaT mianpuemctsa / H. Kocrenpka // ['anuipkuii eKkOHOMIY-
Huil BicHuK. — 2011, — Ne 1(30). — C. 162. 4. ®engens I'. Teopist BupoOHuTBa i BuTpar / I'. ®enpens ; nep. 3 HiM.
nig kep. Hayk pen. M. I'. I'pemaka. — K. : Takcon, 2000. — 520 c. 5. JlaBunosuu 1. €. YipaBiiHHS BUTpaTaMyl : HaBY.
noci6w. / I. €. TaBunosud. — K. : Llentp y4u60Boi aireparypu, 2008. — 320 c.

Haeuderko . O. Y[K 336.717.111:005.21

Marictp 1 poky HaB4aHHs
hiHaHcoBoro dakynbTety XHEY

CTPATEINYHA KAPTA AK IHCTPYMEHT NPOLIECY
YNPABJNIHHA ®IHAHCOBUM NOTEHUIAITIOM BAHKY

AHomauy,isi. 3anpornoHo8aHo 8U3HaYeHHS MPIoPUMEeMHUX Harnpsmie npozpamu ynpassniHHs iHaH-
cosuMm romeHuyianom 6aHKy WIISIXOM 3acmocysaHHs 36anaHcogaHoi cucmeMu rokasHukie y euensdi
cmpameeaidHoi kapmu 6aHKy ma obrpyHmoeaHo OouinbHicmb i 8UKOpUCMaHHSI 8 Cy4YacHili 6aHKiechKili
cucmemi.

AHHOmauusi. MpednoxeHo onpedeneHue npuUopuUMemMHbIX HanpaeneHull npospammb yrpaere-
HUsi chuHaHco8bIM nomeHyuanom b6aHka nymem npumeHeHusi cbanaHcuposaHHOU cucmeMbl rokasame-
ned 8 sude cmpameaudyeckol Kapmbl baHka u 060CHO8aHO UeecoobpasHoOCMb ee UCMob308aHUsT 8
coepemeHHoU baHKosckoUl cucmeme.

Annotation. A definition of the priorities of the management program of the bank's financial
strength through the use of the Balanced Scorecard as a strategic map of the bank is given and the
feasibility of its use in the modern banking system is proved.

Knrouosi criosa: ¢hiHaHcosuli nomeHujarn, 3banaHcogaHa cucmema rokasHuKie, cmpameaiyHa Kap-
ma 6aHKy.

®iHaHcoBUI NoTeHUian 6aHKy € KOMNNEKCHUM NOHATTAM i XapakTepuayeTbCst CUCTEMOIO NOKa3H U-
KiB, siKi BifOoGpaxkaloTb HasIBHICTb Ta PO3MILLEHHS KOLUTIB, pearbHi Ta NOTEHUiNHI (DiHAHCOBI MOXIMBOCTI.
Yci 6aHku nparHyTb NiABULMTY BNAcHWA (DiHAHCOBUIA MOTEHLian 3 MEeTO MOAAsbLIOro YCMiLIHOMO PO3BUT-
Ky. Y CBOIO Yepry, 3MiLHeHHs hiHaHCOBOro noTteHuiany 6aHky 6arato B 4YOMy 3aneXxuTb Bif NPaBUIbHOCTI
cchopmoBaHoi cTpaTerii. [na ynpaeniHHA LM npouecom HeobxigHO po3pobutu nnaH, OCHOBHOK METOH
SIKOrO € MiABULLEHHS PiBHA hiHAHCOBOro noTeHuiany 6aHka. Takum nnaHoMm Moxe OyTu cTpaTteriyHa kap-
Ta npouecy ynpasniHHSA (hiHaHCOBUM NOTEHLianoM, Lo 06YMOBIIOE akTyasnbHICTb 06paHoi TEMMU.

TeopeTnyHMMK acneKkTamu, NoB'A3aHNUMK 3 ynpaBniHHAM hiHAHCOBMM MOTEHLUianomM, 3anmanmcb
Taki aBTopwm, sik: CtaposontoB M. K., ®omiH M. A., Monsak I". B. [1].

MeTta cTaTTi nonarae y po3pobui cTpaTeriyHoi kapTy npouecy ynpaeniHHA iHAHCOBUM NOTEHLia-
nom 6aHky. [ins JOCArHEHHS NOCTaBNEHHOI METU NPOMOHYETLCS BUPILLUTY Taki 3aBAaHHSA:

YCTaHOBUTW HasiBHICTb B3aEMO3B'A3KY MiX CTpaTerieto po3BUTKY noTeHuiany 6aHka Ta Hanpsmamu
nporpamu ynpasrniHHA iHaHCOBUM NOTeEHLianom,;

po3pobuTtun cTpateriyHy kapTy 6aHky — 6a3n gocnigxeHHs (MAT "Anbda-baHk") 3 Touku 30py 1MOro
cTpaTerii nigBuLWeHHA biHaHCOBOro noTeHuiany G6aHky.

[Mporpama nigguweHHA piBHA hiHAHCOBOro MOTeHUiany mMae Ha MeTi MeBHi Uini, Lo BUXOAATb
3 KOHKPETHOI (piHAaHCOBOI cTpaTerii i MOXyTb BYT1 HaBeaeHi y BUrNsAAi NpiopuTeTHUX HaNpsAMIB Takoi Npo-
rpamu. NepeTBOpPUTKU CTpaTerito PiHAHCOBOro NoTeHLiany 6aHKy, Lo HakdacTille Mae HeYiTKy dopmy, Ha
pO3ropHyTe AeTanidoBaHe MnaHyBaHHSA MpoLuecy ynpaeriHHA iHaHCOBOro noTeHuiany 6aHKy MOXIMBO
3a gonomoroto 3banaHcoBaHoi cuctemu nokasuukis (3CIM) [2].

3CIN - ue koHUenuia nepeHocy Ta po3BUBKM CTpaTeridyHUX Uinen Ans nnaHyBaHHst OisSnbHOCTI
i KOHTPOMI 3a ix gocarHeHHsM. BignosigHo, 3CIN noeaHye cTpaTeriyHi 3agyMku Ta NOTOYHY AiANbHICTD,
3 YOro BUMNMBAE MOXNMBICTb il 3aCTOCYBaHHsI ik METOAOMOrYHOI 6a3n BU3HAYEHHS MPIOPITETHMX Ha-
npsMiB NigBULLEHHSA PiBHS (hiHAHCOBOro noTeHLiany B 6aHKiBCbkOMy cekTopi YkpaiHu [3].

Y koHTekcTi 3CIM 6aHk AOCTIMKYETLCA M OLHIOETLCS 3 HOTUPBLOX NO3uLi [4]. Meplia nosumuis no-
B'si3aHa 3 hiHaHCOBMM cTaHoBWLLEM BaHKy (MOKa3HUKU peHTabenbHOCTI, MiKBIAHOCTI), 3 PIBHEM PU3NKO-
BOCTi KpeauTiB. [ipyra no3uuia BU3Ha4YaeTbCA NoBeaiHKO 0aHKy Ha pUHKY (KiNbKiCTb KMiEHTIB, BIiACOTOK

© fasupgenko A. O., 2013
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NoBepHEHHS KpeauTiB). TpeTa no3uuis cTocyeTbes eheKTUBHOCTI BHYTPILLHIX GidHec-npouecis. YeTBepta —
obGyMoBneHa piBHEM pO3BUTKY KagpoBOro noteHuiany 6aHky [5].

36anaHcoBaHa cMcTeMa MOKa3HWKIB — Lie He TifMbKW cucTeMa BMMIPIOBaAHHS, a 1 cucTema ynpas-
NiHHA, sIKa A03BOMSE OpraHisauii Y4iTko copmyBaTh CTpaTeriyHi NnaHu Ta BTINWUTK iX y peanbHi Adii [6].
Crparerisi niaBuweHHs piBHs ciHaHcoBoro noteHuiany MAT "Anbda-baHk", Ha gymMKy aBTopa, NOBMHHA
0a3yBaTnUCb Ha Takmx NOMOXEHHAX: CMig OHOBMNIOBATW TEXHIYHI ©6a3n, cnpsiMOBaHi Ha PO3LUMPEHHS KOHKY-
PEHTHOrO CrnekTpy HGaHKIBCbKMX NOCNYr, 3 METO NIABULLEHHS PiBHS 3a40BONEHHOCTI KMNIEHTIB; TakoX He-
06XiAHO PO3pOoBMTK BinbLL XOPCTKi KPUTEPIi CTArHEeHHA GopriB, 3 MeTol 36inbLUEeHHS PO3Mipy BlaCHUX
06iroBMx KOLWITIB Ta NiABULLEHHS SKOCTi NpUOYTKY; nicns Lboro Tpeba KOHTPONoBATU PO3LUNPEHHS KMIEHT-
cbKoi 6a3u, sika npu3sege Ao 36iMnblUEeHHS NPOLEHTHUX Ta KOMICIMHNX OOXOAIB.

Y Tabnuui HaBegeHo 36anaHcoBaHy cUCTEMY MOKasHMKiB, ska Byna BuMKopucTaHa npu nobyaosi
ctpaTeriyHoi kapTu MAT "Anbda-baHk".

Tabnuus
36anaHcoBaHa cuctema nokasHukiB cTparteriyHoi kapTu MAT "Anbda-baHk"
lMepcnekTnBa MeTta [MoKa3HWK JOCATHEHHST MeTU
®iHaHcK gl;,c':i;meHHﬂ piBHs chiHaaHCOBOro NoTeHujiany OuiHKa piBHs (iHaHCOBOrO NoTeHwiany

36inbLUEHHS NPOLEHTHNX Ta KOMICIHUX aoxogis | YmcTuin npubyTok

KoedilieHT peHTabenbHOCTi, KpeanTHI

MigBULLEHHSA I'IpVI6yTKOBOCTI PU3MKK

KoediuieHT gocTaTHOCTI Kanitany; koe-

MipBuLEHHS skoCTi NPUBYTKY cbiLlieHT NikBigHOCT]

KnieHTtn Po3wmpeHHs knieHTcbkoi 6a3un KinbkicTb KnieHTCbKoi 6a3un

KinbkicTb ckapr Bif Kni€HTiB, BiACOTOK

MigBULLIEHHSA PIBHA 3a40BONEHHOCTI KIiEHTIB .
NOBEPHEHHS KPeaunTiB

MipBuLeHHS akocTi 06cnyroByBaHHs KieHTIB | KinbKiCTb MOCTIMHMX KNIEHTIB

Po3LWMpeHHs1 KOHKYPEHTHOTO aCOPTUMEHTY

; CnekTp nocnyr i 6aHKIBCbKUX NPOAYKTIB
6aHKiBCbKMX Nocnyr P Y poay

BHyTpiwHi GidHec- | 36inblieHHst poamipy BOK Poswmip BOK
npouecu

MpoBeaeHHs1 po3paxyHkiB 3 no3nyansHukamu | Po3mip aebitopcbkoi 3aboproBaHocTi

CBoevacHiICTb po3paxyHkiB 3rigHO 3060B'a3aHb | Po3mip aebitopcbkoi 3aboproBaHocCTi

MipBuLEHHS iMigxy GaHKy Ta OTpUMaHHS BU-

. . KinbkiCTb OHOBMNEHb TEXHIYHOI 6a3un
rigHMX ymMoB npadli

MigBULLIEHHS TEXHIYHOT OCHALLEHOCTI KinbkicTb ckapr Bif KIieHTIB
HaBu4aHHs MokpalleHHs ymoB npadi ButpaTti Ha HaB4YaHHsA Ta CTUMYIOBaHHS
Ta pO3BUTOK nepcoHany, BUTpaTW Ha couianbHe 3a-
6e3neyveHHst

MigBuLWeHHs MoTuBaLi | Bigaayi npauiBHukiB | NpoaykTUBHICTL nNpaui

MigBuweHHs kBanidikauii MpooyKTMBHICTL NpaLi

Omxe, oTpuMaHo cTpateriyHy kapTy MAT "Anbda-baHk" Ha 6asi cTpaTerii nigBuLeHHs1 diHaHCo-
BOro noteHuiany 6aHky. Ha ocHOBi KapTn MOXxHa 3pobuTy BUCHOBOK, LLIO B OCHOBI ONTMMI3aLii npouecy
ynpaBsniHHA (iHaHCOBMM noTeHuianom 6aHKy NexuTb MiABULLEHHSA AKOCTi 0BCMyroByBaHHS KMiEHTIB,
30iMbLlUIEHHS NPOLEHTHUX OOXOAIB Ta MiABULLEHHA AKOCTI NpUOYTKY. Y TOW xe 4ac, 30inblieHHs OoXoAiB
MOXIIMBE 3@ PaxyHOK PO3LLUMPEHHST KMIEHTCbKOI 6a3u Ta NiABWLLEHHS! TEXHIYHOT OCHalLeHocTi. 3a3HayeHa
cTpaTeriyHa kapTa Bigobpaxae npiopiTeTHI HAaNpPAMK NporpamMu ynpaeiHHA PiHAHCOBUM NOTEHLaNoM sk
6aHKy-6a31 NpakTUKK JOCHIMKEHHS, Tak | Ans 6inbLocTi iHwWKx 6aHKiB ranysi 6aHkiBCbkUx nocnyr Ykpai-
HW. BukopuctanHsa nobynosu cTpaTteriyHoi kapTu 403BoNMUTL GaHkaM 30cepeauTu yBary came Ha 3raga-
HUX KPUTEPIAX yNpaBniHHA iHaHCOBMM NOTEHLianom.

Hayk. kepigH. Xypaensosa I. B.

Jlirepatypa: 1. CraposoiiroB M. K. IIpakrudeckuii HHCTpyMEHTAapUil OpraHW3aluK YIpPaBJICHUs MPEANPHATHEM
[Enextponnnii pecypc] / M. K. Crapopoiitos, II. A. ®omuH. — Pexxum noctymy : http://znanie.podelise.ru/docs-
/90510/index_1547.html. 2. bmank W. A. ®unancosas crparerust / M. A. Brmank. — K. : Huka, 2006. — 546 c.
3. Kimusen I1. T'. Crpaterus npeanpusitus / I1. I'. Kimsen. — K. : AkagemBunas, 2007. — 320 c. 4. T'opsunosa C. b.
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Omnpenenenne ctaand GUHAHCOBOTO Pa3BUTH MPEANPHUATHS B Ipoliecce pa3paboTKy GprHAHCOBOW cTpaTeru [Diek-
tpouHbIA pecype] / C. b. T'opsiunoBa. — Pexxum nocryna : www.nbuv.gov.ua. 5. Byrupina B. M. Busnauenns ¢i-
HAHCOBOI cTparerii po3BUTKY mianpuemctsa [ Enexrponnuii pecype] / B. M. byrupina, B. A. Bepemiaesa. — Pexxum
noctymny : www.nbuv.gov.ua. 6. CemenoB A. I'. Marpuus ¢inancoBux crpareriit / A. I'. CemeHoB // BicHuk ekoHO-
MiuHOi Hayku Ykpainu. — 2008. — Ne 2. — C. 139-143.

Hdanunie B. b. YK [005.52:005.21]:625(477)

MaricTtp 1 poky HaBYaHHsI
iHaHcoBoro akynetety XHEY

CTPATEINYHUU AHATI3 MAKPOCEPE[OBULLA
NIANPUEMCTB JOPOXHbOI FANY3I YKPAIHU
I3 BACTOCYBAHHAM PEST-AHAJI3Y

Anomauis. 30ilicHeHo cmpameaiyHull aHani3 nionpuemcmea Ha ocHosi PEST-aHanisy. Posernsi-
HYmoO OCHO8HI efleMeHmu Makpocepedosuwja nidnpuemcmea OOPOXHLOI 2any3i, 3Hadywjicme ennaugy
KOXHO20 (hakmopa Ha disinibHicmb nidnpuemMcmea ma Ha 2asy3b y Uiromy.

AnHomauusi. OcywiecmerneH cmpameaudeckull aHanu3 npednpusmusi Ha ocHose PEST-aHanu3a.
PaccmompeHbl OCHOBHbIE 3/1leMeHmbl Makpocpedbl npednpusimusi AopoxHolU ompacsu, 3Ha4uMoCmb
8/1USIHUST Kax0020 ¢hakmopa Ha desimernibHoCcmb Mpednpusimusi U Ha Ompacsib 8 UesIoM.

Annotation. Strategic analysis on the basis of PEST-analysis is made. The basic elements of the
macroevironment of a road sector enterprise are considered. The importance of the influence of each
factor on the activities of the company and the industry as a whole is studied.

Knrovosi criosa: PEST-aHani3, makpocepedosuuie, cmpameaidHuli aHasi3, OOPOXXHS 2asy3b.

3a ocTaHHi poKM cknanacb CTilika TeHAEeHLUis 40 3POCTaHHSA KiNbKOCTi HENNaTOCNPOMOXHUX Ta
30aHKpYTINUX MiANPUEMCTB NPaKTUYHO B YCiX cdepax HauioHanbHOI €KOHOMIkKU. Lle NMOsICHIETBCS TUM,
IO Ha cyvacHoMy eTani nignpuemMcTBa 3HaAXOASATbCH Mid NOCTIIHUM BNAVBOM 30BHILLHIX Ta BHYTPILIHIX
hakTopiB: HM3bKa €(PeKTUBHICTb, BIACYTHICTb AiEBMX CTUMYMIB NiANPUEMHULBKOI OiSNbHOCTI, 3HAYHI CTPYK-
TYPHI AMCnponopuii, iHpNALiNHI KaTakni3My, HU3bKWUIN PiBEHb KOHKYPEHTOCMPOMOXHOCTI.

3 ornsgy Ha ue BUHMKae notpeba y dopmyBaHHI ¢iHaHCOBOI cTpaTerii NignpueMcTea 3 MeTOoH
3anobiraHHsa Ta nikeigauii 3arpo3 ciHaHCcoBIN 6e3neLi, LUBMAKOrO YCYHEHHS HAcnigkiB 3 METO MiHimizauii
X HeraTMBHOro BNAMBY Ha NiANPUEMCTBO.

[MnuTaHH cTpaTeriyHoro ynpaeniHHA NiNPUEMCTBOM B €KOHOMIYHIA Hayui NpuainaeTbca 3HadHa
yBara B JOCMIIKEHHSAX TakmMX BiTYM3HAHUX Ta 3apybixHMX BYeHMX, sk: M. AnekcaHgpoBa, C. TepelueHKo,
T. leniHbepr, XK. PpaHwoH, B. YmyTtoea, O. TpyxaH, FO. JlykiHa [1 — 6].

MeToto po60oTH € y3aranbHEHHS TEOPETUYHUX OCHOB Ha npeaMeT popMyBaHHsA piHAaHCOBOI CTpa-
Terii nignpuemcraa.

Y pamkax >XOpCTKOi KOHKYpeHTHOiI 60poTbbun Ta "TypOyneHTHOCTI" eKOHOMIYHOI CcuTyauii B KpaiHi,
nignprMeMcTBa NOBUHHI 30CepeKyBaTUCh HE NU1LLE Ha NOTOYHIA CUTyalii, ane i Ha CTBOPEHHI AOBroCTpo-
KOBOI cTparTerii po3BuUTKy, sika Jo3Bonsana 6 iMm npuctocoByBaTUCA OO0 3MiH, LWO BiaOyBarOTbCA B 30BHILL-
HbOMY cepefoBuLLI. 3 ornagy Ha Le, BUHSITKOBO BaXINMBMM Ta akTyalbHUM CTae pearnisauisi ynpaBniHHS,
sKa cnpusie aganTauii nianpuemcTea 4O MIHMBOCTI YMOB BefeHHs Bi3Hecy 3a [OMOMOrok iHCTPYMEHTIB
cTpaTeriyHoro ynpasniHHSA:

PEST-aHanis;

SWOT-aHanis;

Po3pobka cueHapiiB MaibyTHEOro po3BUTKY;

MatpuyHi meToan.

PEST-aHani3 — ue iHCTPYMEHT, KM Aae 3MOry 3pOo3yMiTh PUHOK, MNO3MLI0 KOMMaHii B HbOMY, Mo-
TeHuian nignpMemcTaa Ta HanpsiMu Moro 6e3nocepeaHbLOro PO3BUTKY HA OCHOBI @aHani3y 30BHILLHbOIO ce-
pegosuLLa nignpuemcTea [2].

© [anunis B. B., 2013
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PEST-aHani3 nepecnigye MeTy BiACMiAKOBYBaHHA 3MiH MakpocepefoBulla 3a 4oTUpMa Hanps-
Mamu [2]:

P (political) noniTuyHi dakTopun BNNMBY: NogaTkoBa NoniTvka ypsay Ta BPerynboBaHiCTb 3aKOHO-
OaBCTBa Y Uin cdepi, NoniTM4yHa cuTyauis B KpaiHi, perynioBaHHS ypsaom npoLeciB 3anHATOCTI HaceneH-
Hs1, NO3MLis AepXaBu BiAHOCHO 3anyyeHHs iHO3eMHOro Kanitany B KpaiHy Ta iH.

E (economic) ekoHomiuHi chakTopu: TeHAeHUii o 3poctaHHa BBIT, piBeHb iHdnsAUii, piBeHb 6e3-
pobiTTs B KpaiHi, LiHa Ha eHepropecypcu, iHBeCTULiiHa NoMiTMKa AepXaBK, CTabinbHICTb HaLiOHanbHOI
BanoTu Ta iH.

S (social) couiokynbTypHi hakTopu: aKTMBHICTb CMOXWBaYiB, AemorpadhiyHa cutyauis B KpaiHi,
couianbHa MOOINbHICTL HaceneHHs, MeHTaniTeT HacerneHHs, Po3noain AOXOAiB, PiBEHb OCBIYEHOCTI Ha-
CerneHHs Ta iH.

T (technological) TexHonorivHi hakTopun: AMHaMika po3BUTKY iHPOPMALIHNX TEXHOMOTIN B KpaiHi.

MoniTnyHi hbakTopyn BNNMBY — Lie OAUH 3 KNOYOBKUX dakTopiB y cucteMi PEST-aHanisy, sakui cnig,
6paTtun Jo yearu, nepLl 3a Bce, AN TOro, Wob maTty YiTke ySBMEHHS Npo Hamipu opraHis Bnagu LWOAO po3-
BMTKY €KOHOMIKM Ta CyCninbCTBa, PerynioBaHHA MexaHiamy obiry rpollueit y Aepxasi, 3MiHM B 3aKOHOAaB-
CTBi, NPaBOBOMY peryrnoBaHHi 1 0noaaTKoByBaHHi Ta 6araTbox iHWKX [5].

MoniTnyHa cTabinbHICTb y AepXKaBi — BaXNMBUIA haKTop, SKUA JO3BOMSE 3HU3UTU EKOHOMIYHY He-
BM3HAYEHICTb AiANbHOCTI NiANPMEMCTBA B HanpsiMax, BM3HayeHux obpaHoto cTparterieto. Cepep iHLWMX
CKNagoBuMX MNOMITUYHOIO cepefoBMLLa HEOOXIAHO BpPaxoByBaTy MUTHY MONITUKY Aepxasw, cybeuaii, nogaTt-
KOBI NinNbru.

MoniTnyHi dhakTopn BNAMBY Ha eKOHOMIKY NignpueMcTBa 6a3ytoTbCcsa Ta OPMYKOTLCS Ha MiacTaBi
ONuUTYBaHb NPOMAaACHKOI AYMKMW, NpoBeAeHi aBTOPUTETHUMU IHCTUTYTaMU | FpPOMaACLKUMM OpraHisauigmu;
OOMOoBIAi i BUCTYNW NOMITUYHUX NiZEpIB | ypsooOBUX AifdiB, OOCNIMKEHHA NOMNITUYHOIO cepefoBuLLa B Kpa-
THi MbKHapogHMMKM OpraHisauisimMu.

3ibpaHa 06'ekTMBHa Ta He3aaHraxkoBaHa iHcpopmauia gae 3mory nignpueMCTBY MPOEKTyBaTh
cTpaTerito po3BUTKY Ha MabyTHE Ta MeXaHi3aMu1 NPUCTOCYBaHHSA 0O HABKOMULLHLOIO CepeaoBuLLa.

EkOHOMIYHI ¢hakTOpK BNMMBY — KIHOYOBUIA (hakTop, sIKMI BU3HAYae cTabinbHe (OYHKUiOHYBaHHSA
nignpmvemctBa. HectabinbHa Ta cnabka ekoHOMiKa Aep)XaBu 0OMexXye MOXIMBOCTI NiANpUeEMCTBA Yy 34ilc-
HEeHHi cBoET aisnebHocTi [1].

AHani3 ekoHOMIYHUX (HaKTOPIB BNSMBY MOBWHEH MaTWM CUCTEMHUIA XapaKTep i 34iMCHIOBATU KOMM-
NEKCHUA MOHITOPUHI CTaHy eKOHOMIKWM KpaiHu Ta CBITOBOI €KOHOMIKM B LLINIOMY, KOPUCTYOUUCH OQDiLliiHO
iH(bopMaUieto opraHiB CTaTUCTUKN Ta ypsgoBUX 3BITIB.

3AificHI04YM aHani3 eKOHOMIYHMX haKkTopIiB BNNNBY HEOOXIQHO 3BEpTaTK yBary Ha Taki: TEMMN eKo-
HOMIYHOrO 3pOCTaHHS, piBeHb 6€3pobiTTA, NPOLIEHTHI CTaBkWU, NPOAYKTUBHICTb NpaLi, nogaTtkoBa Ta HOp-
maTuBHa 6a3a i 6arato iHWuX.

AHanis couiokynbTypHMUX hakTopiB BNNMBY JO3BONSAE CNPOrHO3YBaTK 3MiHN OYiKyBaHb CMOXMBaYiB
Ha OCHOBI 3MiHM CTPYKTYPU HaCeNeHHsi Ta Mirpauii.

MignpnemcTBO 3auikaBneHe y BUCOKOMY PiBHI COLjianbHOI 3aXULLIEHOCTI HaceneHHs, a omxe, i no-
TEHUINHNX cnoxuBadie ToBapiB, pobiT abo nocnyr gaHoro nignpvemcTaa. KniovyoBuin NOKa3HWUK — OeMOo-
rpadivyHWR, OCKINbKK Bi HHOrO 3anexuTb NOTeHLian 3pOCTaHHS PUHKY Ta HaNnOBHEHHS NOro CoXuBadYamu.

JocnimppkeHHs TEXHONOrYHMX haKTopIB NPU3BOAUTL A0 BAOCKOHANEHHS TEXHOMONIN HA MiANpPUeEMCT-
Bi, MOXIMBOCTI OHOBJIEHHS TEXHIYHOI OCHALLEHOCTI NigNpueMCcTBa Anst BUPOOHMLTBA HOBOI NPOAYKLii abo
HagaHHSA BinbLu AKiCHUX nocnyr. 3anpoBagXXeHHS HOBUX TEXHONOri y BUpobHMLTBI Beae 3a coboto 3poc-
TaHHs1 NPOAYKTUBHOCTI NpaLi, ONTUMi3aLlii BUKOPUCTaHHS TPYA40BMX PECYPCIB Ta OCHOBHUX 3ac00biB.

Y 3B'sI3KYy 3 KOPCTKOK KOHKYpeHLiieto Ta 60poTbOy 3a KrieHTiB, aHani3 TEXHOMNOrYHOro cepenoBu-
Wwa — ue 3abe3nevyeHHs nignpvemcTaa iHpopmalieto, Wo A03BONMTL MOMY BYACHO Ta adekBaTHO peary-
BaTW Ha HOBWMHKM HayKM i TEXHIKW.

B YkpaiHi mepexa aBTOMOGINbHNX JOpPIr 3aranbHOro KOPUCTYBaHHSA CTaHOBUTL Maike 170 Tuc. Km.
[eorpadciyHe Ta reononiTMyHe po3TallyBaHHA YKpaiHu yHikanbHe. Hawa gepkaBa nocigae 3a TpaH3nT-
HMM NOTEHLianoM ogHe 3 nepLumnx micup y €Bponi. Yepes kpaiHy 34iINCHIOTLCS IHTEHCUBHI TPAHCMNOPTHO-
E€KOHOMIYHI 3B'A3kn aepxas 3axigHoi Ta LleHTpanbHoi €sponun, CkangunHasii 3 Pocieto Ta Asieto [7].

Crparteria po3BuTKy gopir nepeabavyae:

PEMOHT i YTPMMaHHSI iCHYIOYOI Mepexi aBTOMOBINbHUX AOPIr 3aranbHOro KOPUCTYBaHHSA 3a paxy-
HOK KOLUTIB OepxXOroaxeTy;

3any4yeHHs KpeauTiB MiKHapoAHMX (DiHAHCOBMX OpraHisauin aAns peMOHTY MiKHapOOHWUX TpaHC-
NOPTHUX KOPUAOPIB;

3any4eHHs1 KOLWTIB NpMBaTHUX iHBeCcTopiB Ana OyaiBHMUTBA HOBMX aBTOMODINbHMX OOPIr HA yMO-
Bax KOHLECII.

B YkpaiHi yknageHo OBi koHUecinHi yrogn. Ane ui yrogn He npautotoTb. OCHOBHA npuynHa — Big-
CYTHICTb rapaHTii 4OX0A4Y ANA KOHLECIOHEepIiB Y KOHLECINHMX goroBopax. icns 3amiH 40 3aKOHY Npo KOH-
uecii Ha ByaiBHMLTBO Ta ekcnnyaTauilo aBTOMOBINbLHUX JOPIr BiAKPUNMCA HOBI MOXIMBOCTI A5st KOHLECI-
OHepiB [7].

Ponb gopoxHbOi ranysi B €BpoiHTerpauiiiux npouecax YKpaiHu € 3Ha4HO, OCKINbKN PO3BUTOK
Ta OyaiBHMLTBO AOPIr po3rnagaeTbes Ak HeobXiaHa yMOBa, WO Cnpusie iHTerpauii BiTYM3HSAHOT EKOHOMIKM
y perioHanbHi i CBITOBi €KOHOMIYHi COK3M, NMPUYOMY, TPaHCMOPTHE 3abe3neyeHHs] eKOHOMIkM YKpaiHu no-
BMHHO BignoBigaTn ctaHgapTam, NpunHaTum B €C.

Omxe, Ha OCHOBI BUKNageHoro martepiany MoxHa ccopmyBaTtn matpuuto PEST-aHanisy HaBege-
Horo y Tabn. 1.
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Tabnuus 1

PEST-aHani3 AopoxHbOoi rany3i YkpaiHu

MoniTnyhi cbaktopu (P)

EkoHomiuHi dpakTopu (E)

1. HenposopicTb po3noginy gepxaBHUX 3aMOBEeHb Ha
BVKOHaHHS OyAiBenbHO-PEMOHTHUX POBiT.

2. MpvBeaeHHs y BiANOBIQHICTb HA 3aKOHOAABYOMY PiBHi
OepXXaBHUX cTaHAapTiB OydiBHMUTBa Oopir 4O €BpO-
NencbLKUX BUMOT.

3. BigcyTHiCTb NpuHUMNY "CTpuMyBaHb i npoTuear”

y CUCTeMi Aiep)KaBHOI Bragu

1. MoHononi3awisi pUHKY.

2. BigcyTHICTb iHO3eMHMX IHBECTULN B ranysb.

3. JediumnTt KowTiB AepxaBHOro GoaxeTy Ha BiQHOB-
neHHs Ta 6yaiBHULITBO AOpIr Y KpaiHi.

4. HeraTnBHe CTaBMEeHHS1 HaceneHHs 40 NiABULLLEHHS
aKUM3HMX CTaBOK Ha 6eH3nH

CoujokynbTypHi chakTopu (S)

TexHonoriyHi dakTopu (T)

Hepogipa Ta ckencuc go poboTtu ranysi 3i CTOpOHM Ha-
CeneHHs.

CouianbHe HEBOOBOMNEHHSI CTaHOM AOPOXHBLOIO rOCMo-
napcTtBa KpaiHu

1. Bucoka uiHa ycTaTKyBaHHs.
2. lUBnakuin po3BMTOK TEXHOMOri Ta METOAUK yKna-
OaHHSA JOPOXHBOro NOMIOTHA 3a Pi3HWX NOrogHNX YMOB

HouinbHo npoBecTn getanisauito hakTopiB MakpocepeaoBuLLa AOPOXHBLOI ranysi Ta ix BNAMB Ha

CTaH ranysi B uyiniomy y Tabn. 2.

Tabnuusa 2

Mornubnexnnn PEST-aHani3 AopoXHbOi ranysi YkpaiHu

daktopu (P)

pyna dakTo XapakTep BnnuBy dhakTopa Ha cTpaTerito
dakTopis P nignpvemcTaa
Henpo3sopicTb po3noginy agepxaBHux 3amoB- | Mob6inizauis 3ycunb nignpyemctaa y noLuyky
neHb Ha BUKOHaHHS ByaiBenbHO-PeMOHTHUX 3aMOBMEHb Ha BUKOHaHHS pobiT
pobiT
MoniTnuni [MpuBeneHHs y BiANOBIAHICTb HA 3akoHOA4ABYO- | KopCTkili npuHUMnM cTaHgapTusadii bygi-

My piBHi fepxaBHWX cTaHAapTiB OyaiBHULTBA
Oopir 4O €BPONENCHKNX BUMOT

BEMbHUX Ta PEMOHTHUX pPOGIT

BigcyTHICTb MpyHUMNY "CTpUMyBaHb | NpoTU-

YiTke AOTPMMaHHS HOPM 3aKOHY 3 METOHO

Bar' y cuctemi gepxasHoi Bnagu

MiHiMi3aLii BNAIMBY KOHTPOSOIOUYNX OpraHis
Ha poboTy nignpvemcTBa

MoHononi3auis puHKy

[vBepcudikauis NoTyxHOCTeN NignpuemMcTaa
(Hanpuknaa: nepeksanidikauis 3 nignpuemcTaa-
byaiBenbHVKa y NiANPUEMCTBO, sike nocTavae
CcnpoBUHyY (accanbTobeToH)

ExkoHOMIiYHI
daktopm (E)

BigcyTHicTb iHO3eMHUX iHBECTML B ranysb

Cnpobu 3any4eHHs iHO3eMHWX IHBECTOPIB, 3apy-
YMBLUUCH NPY LIbOMY AepXaBHOI0 MiATPUMKOIO,
3 MeTo po3byaoBu iHPPaCTPYKTYpH KpaiHu
Ta MOKpaLLleHHs cuTyalii B JOPOXHBEOMY
rocnopapcTsi

OediumnT KowTiB gepxaBHOro GrooxeTy Ha
BiAHOBNEHHS Ta OyAiBHMLITBO AOPIr Y KpaiHi

OpieHTalist Ha NpUBaTHUI CEKTOP

LLIeHHS aKUM3HWUX CTaBOK Ha BEeH3WH

HeraTuBHe CTaBneHHs1 HAacCeneHHs Ao nigsu-

Hamarartucs nokpawmTy diHaHCyBaHHSA ranysi,
a omxe i nignprvemMcTBa, Yepes nobicTis

Couio- POHN HaceneHHs

Hepogipa Ta ckencuc o pobotu ranysi 3i cto-

BukoHaHHsi peMOHTHUX Ta ByaiBenbHUX pobiT
AKiCHiLLe

KyTNbTYpHi
dakTopm (S) 1
ro rocnogapcrea kpaiHu

CouianbHe HEBOOBOMNEHHS CTAHOM OPOXHbLO-

Cnpoba foBecTn Ha BNacHOMY npuKnagi
Ta CTaTy eTarioHOM SIKOCTi Ha PUHKY

Bucoka uiHa YCTaTKyBaHHA

3anyyeHHs KpeamTiB Ta BUKOPUCTaHHSA Mi3UHTY

TexHonorivHi
daktopwm (T)
norogHix ymos

LLIBuAKMI pO3BUTOK TEXHOMOTIN Ta METOAMK
yKNafaHHs JOPOXXHBbOrO MOMNOTHA 3a Pi3HUX

3anyyeHHs nepeoBUX TEXHOMOTIN Y TEXHOSO-
riYHMin npouec poboTu nignpuemcTea

Omxe, npoBeaeHuni PEST-aHania makpocepenoBumLia niagnpueMcTBa JOPOXHbOI ranysi € Bignpas-
HOI TOYKOK Yy (hOpMyBaHHi (PiHAHCOBOI CTpaTerii 3 MeTOK YHUKHEHHS Ta 3anobiraHHsA 3arpo3 abo BUKO-
PUCTaHHS KOHKYPEHTHUX MepeBar MignpuMemMcTBa Ans rapMOHINHOMO (hyHKLIIOHYBaHHS Y MakpocepeaoBu-
LU, 3HKEHHSA HeraTMBHUX BNMBIB Ha OiSANbHICTb NignpuemMcTsa.

Hayk. kepigH. XKypaensosa I. B.

Jlirepatypa: 1. AnekcanznpoB 1. O. ®inancoBa crparerist migmpuemcta / 1. O. Anekcanapos // Haykosi mparti
JloHelpKoro HarioHanbHOro TexHiuyHoro ysiBepeurery. Cepist: ExoHomiuna. — [lonensk. — 2003, — Ne 65. — C. 121-128.
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2. 'enn6bepr T. B. CyniHocts 1 METOUYECKHE OCHOBBI pa3paboTku pUHAHCOBOI cTpaterud GpupMsl [ DIeKTPOHHBII
pecypc] / T. B. T'ernbepr, H. A. Banosa, O. B. ITonsikoa // Hayunsie 3anucku HIT'YDY. — 2009. — Ne 4. — Pexum
nocryna : http://www.nsuem.ru/science/publications/science_notes/2009_4/3.pdf. 3. JIykina FO. B. ®opmyBanus ta
peadizauis cTparerii ynpapiinas ¢inancamu mignpuemctsa / 10. B. Jlykina // ®inancu Ykpaiau. — 2006. — Ne 3. —
C. 113-118. 4. Tepewenko C. 1. Mogneni ouinku ruiatocnpomoxknocti mignpuemcts / C. 1. Tepemienko // ®inancu
Vkpainu. — 2001. — Ne 7. — C. 69-74. 5. Tpyxan O. JI. CtpaTeriunuii aHaji3 y CUCTEMi yIIPaBIiHHS MiIIPUEMCTBA-
mu / O. JI. Tpyxan // Bicauk XX/ATY ; Exonomiuni Hayku. — 2009. — Ne 1(47). — C. 137-140. 6. Umyrosa B. I1. Me-
TOAMYECKUE MOIXOABI K CTATUCTHICCKOI OLCHKE (PUHAHCOBBIX PE3YJIbTATOB ACATEIBHOCTH MPEANPHUATHS: HAYKOBUH
skypHai / B. I1. Umyroa. — X. : XJIEY // Bicuuk Ne 1(17). — X., 2001. — C. 66—69. 7. IlepcriekTvBU 1OPOXKHBOTO
OyAiBHUIITBA 13 3aCTOCYBAHHSAM MEXaHI3MIB Jep)KaBHO-IIPUBATHOTO mapTHepcTBa [ EnexrponHuii pecypc]. — Pexxum
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MaricTtp 1 poky HaB4aHHS
iHaHcoBoro dakynetety XHEY

AHANI3 TA OUIHKA YYHHUKIB
BYAIBEJNIbHOIO CEKTOPY EKOHOMIKU
3A OMNOMOI'OKO PEST-AHANI3Y

Anomavis. PosansHymo po3sumok 6ydigernbHol eany3i YkpaiHu 8 kpu3sosull ma nicnskpu3dosuli
nepiod. Po3kpumo ¢hakmopu, wo ernnuHynu Ha Kpu3y bydieenbHoi 2any3si. BusHauyeHO aHaris ma ouiHKy
YUHHUKIi8 Makpocepedosuwa bydisesnibHoi 2asy3i 3a donomozoro PEST-aHarni3y.

AHHOmMauyus. PaccmompeHo passumue cmpoumeribHolU ompacsiu YKpauHbl 8 KpUu3ucHbIU U rocse-
Kpu3ucHbIl nepuod. Packpbimbi ¢ghakmopabl, nosnusiewiue Ha Kpuauc cmpoumerbHol ompacrnu. Onpede-
J1eHbl aHarnu3 u oyeHKa ¢hakmopos Makpocpedbl cmpoumesibHoU ompacsu ¢ nomowbto PEST-aHanu3a.

Annotation. The paper considers the construction industry of Ukraine in the crisis and post-crisis
period. The factors affecting the construction industry crisis are studied. Analysis and evaluation of
factors of macroenviromen in the construction industry are made using PEST-analysis.

Knrodosi criosa: bydieenbHa 2arny3b, eKOHOMIYHa Kpu3a, memod PEST-aHani3y, 308HiWHE cepe-
dosulye.

ByaisenbHa ranysb No NpaBy MOXe BBaXaTUCHA OOHIEN 3 BaXMMBILLUMX ranysen martepianbHOro
BMPOOHMLITBA, OCKIiNbkM Gepe y4acTb Y CTBOPEHHI OCHOBHMX (POHAIB i Ma€e BMpiLlanbHWUIA BNSIMB Ha HayKo-
BO-TEXHIYHMI Nporpec B ycix ranysax rocnogapcrtsa [1]. ByaiBHMUTBO € cneundivHoo rany3so. 3 ogHOro
OOKy, Anst HauioHanbHOro rocnogapcTBa BOHO BUCTYNAE BaXKeNeM EKOHOMIYHOrO 3POCTaHHSsI, OCKINbKu
peanisye OinblUy 4YacTMHY iHBECTULN B OCHOBHWI KaniTan ycix ranysen BUMpoOHU4Oi ccepn Ta iHdppa-
CTPYKTYpU, haKTUYHO DOPMYHOUM CTPYKTYPY EKOHOMIKW. Y Ui poni npomucnose O6yaiBHULTBO Ha cobi Bia-
YyBa€e MPUCKOPEHHS abo CMOBINbHEHHS PO3BUTKY iHLIMX BUPOGHMYMX cdep, i 3 uMx no3uuii, Moxe BBa-
Katucsa iHOUKaTOpOM EKOHOMIYHOI AuHaMikuM. 3 iHworo 00Ky, uMBinbHe OyaiBHULTBO BigoOpaXkae Bxe
pes3ynbTatu colianbHO-eKOHOMIYHOrO PO3BUTKY. Are Tielo Mipol, SKOK CMOXMBaHHA € Baxernem 3poc-
TaHHA BUPOOHMLTBA, XUTNoBe ByAiBHULITBO 3HOBY XX Taku MOXe BUCTYNaTy PYLLiiHOIO CUMOK EKOHOMIKM.

YHacnifgok eKoHOMIYHOT Kpu3m Bigbynaca neBHa naHUroBa peakuisl, 3apyyHukamu sikoi B Byai-
BenbHi ranysi cranu 3abyaoBHWKK, iHBECTOPW, NIOPSAHI opraHisauii Ta 6aHkn. KoxeH 3 umx cyb'ekTiB
3iTKHYBCS 3 MOPYLUEHHAM CBOiX NpaB Ta iHTepeciB. MNiapagHi opraxisadii Yepes BiACYTHICTb (hiHAHCYBaHHS
BMMYyLLEHi Oynu npunuHutn ByaiBensHi po6oTun, BHAcMifok AeBanbBaLii rpuBHi Ta iHPMALINHUX NpoLieciB,
a TakoX MacoBMX 3BiflbHEHb 3 PoBOOTW iHBECTOPW 3iTKHYNUCSA 3 Mpobrnemamu BuNNaTu no kKpeguTax,
a bGaHkn — HenoBepHEHHS KpeauTiB Ta iX He3abesneuyeHoCTi (BMNagkax, KONMM B iNOTEKy nepeaaBaBcs
ManbyTHiN 06'eKT HEPYXOMOCTi).

AKTUBHWI PO3BUTOK YCiX rarny3ei HapogHOro rocnofapcTea, Sk cnocTepirascsa npotarom 2002 —
2007 poki, 6yB Bnactusun i ansa OygisenbHoi ranysi. MNMpoTe cBiToBa (hiHaHCOBa Kpu3a AOCUTb iCTOTHO
BMMMHYNA Ha QisnNbHICTb NignpuemcTs Uiei ranysi [2].

EkoHOMiuHa kpun3a HeraTvMBHO Bigobpasunack Ha GyaiBenbHin ranysi. ¥ 2009 poui cnoctepiraetb-
CS1 3MEHLLEHHS1 BBEAEHHS1 B eKcnnyaTauito 3aranbHoi nnowi Ha 4 096 Tuc. M2, T06TO Ha 39,02 %. Y CiuHi
2010 poky nignpMemMcTBamu KpaiHu BUKOHaHO OyaiBenbHMX pobiT Ha cymy 5,7 MnpA rpH, WO Y LiHax cTa-
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HOBWUTb 78,6 % MNOPIBHAHO 3 CiYHEM nonepeaHbOro poky. 3HWkeHHst obcsariB 6yaiHuuTea y 2010 poui
npoTu NonepeaHbOoro PoKy Biadynocs 3a BCiMa OCHOBHVMMY BuaamMu 6yaiBenbHOI gisneHocTi. Ha 3aranbHy
TeHaeHUilo Hanbinble BNAVMHyna LisnbHICTb MiANPUEMCTB, WO 3anmatoTbes OyaiBHMUTBOM OyaiBenb i
cnopya (skux y 3aransHomy 06casi 81,3 %). Cepea HMX 3HauHo (69,7 %) ckopoTunu obesarn pobit nign-
pPUEMCTBA, LU0 3AIMCHIONTbL OYAIBHMLUTBO MOCTIB, LUMSXOBMX ecTakad, TyHeniB i MeTpononiTeHy. Takox
Oinbl sK Ha 4BepTb 3HWXKEHO obcarn pobiT 3 OyaiBHMUTBa OyadiBenb, MicueBux TpybonpoBoais, MiHin
3B'A3KY ¥ eHepronocTavaHHs.

Taky TeHAeHUito cchopmyBany akTopu, WO BNAUHYNW Ha Kpudy byaisenbHoi ranyasi [3]:

1) xubHa ekoHOMIYHaA noniTMka YnHHoro KabiHety MiHicTpiB;

2) chiHaHCcyBaHHSA GyaiBenbHOI ranysi 3Ha4YHOK MIpOKO 3iIMCHIOBANOCs 3a paxyHOK CMEKyNsiTUBHO-
ro kanitany,

3) nogopoXYaHHS EHEProHOCIIB;

4) BUCOKMI piBEHb KOPYNL,ii B KPaiHi.

Ha cyyacHomy eTani po3BuTKy YKpaiHu 3abesnevyeHHs cTabinbHOi poboTu GyaiBenbHUX nignpu-
€MCTB € 3aBaHHAM NepLUOPAAHOI BaXNUBOCTI AN Kepyumx YCixX piBHIB. HanBaxnuMBILLOW SKICHOK Xa-
PaKTEPUCTUKOK rocrnodapioBaHHs Ha BCiX PiBHAX € edpeKkTUBHICTb ByaiBHMLTBA.

MigBrweHHA edpekTUBHOCTI ByAiBHMLTBA Ha NignpyemMcTBax YKpaiHu — Lie ogHe 3 HalBaXXnuMBILLMX
3aBaHb SK AepkaBu, TaK i EKOHOMICTIB caMuX MiaNPUEMCTB.

3HWKeHHsA BUTpaT ByaiBHULTBA, paLioHanbHe BUKOPUCTAHHA MaTepiarnbHUX PecypciB, OCSATHEH-
Hs1 BiNbLU BUCOKMX €KOHOMIYHMX MOKA3HWUKIB i, Hacamnepeq MiaABULEHHsSI MPOAYKTMBHOCTI Npaui K edekTnB-
HOCTi OyaiBHMUTBA, i Ha Ui 6a3i 3HWKeHHs cobiBapTOCTi — HaMbINbLL BaXXNUBI 1 aKTyanbHi 3aBAaHHS
npauiBHVKiB ranysi. [Ans iXHboro BUPILLEHHS BENWKe 3Ha4YeHHS Mae BAOCKOHAmMOBaHHA yNpasBniHHS 3 Me-
TOW NiOBULLEHHSA NOro edheKTUBHOCTI, OBOMNOAIHHA MeToAamMn e(PEeKTUBHOIO KepyBaHHS, a TakoX pospa-
XYHKN 1 MOPIBHAHHSA NOKa3HWKIB e(peKTMBHOCTI OyaiBHMLTBA.

MeTa paHoi ctaTTi — BUCBITNEHHA npobnem GyaiBensHoi ranysi YkpaiHu Ta aHania HanennaneoBi-
LWKMX hakTopiB MakpocepeaosuLLa.

MuTaHHa aHanizy GyaiBenbHUX NIQNPUMEMCTB HaBedeHi B npausax GaraTbOx HayKOBLIB TakuX, SIK:
A. Acayn, M. Bypka, A. [ipyxuHiH, |. Monsikos, 0. CumioHos, O. Llyuaes Ta iH. [3; 4]. MpoTe puankosa-
HiCTb OyAiBeNbHOI ranysi NOPIBHAHO 3 iHLIMMW OCHOBHUMW rany3simm mMatepianbHOro BUpobHuLTBa Hefo-
CTaTHbO BUBYEHA | BUMArae nornubrneHoro JoCniaXeHHs.

30BHILLIHE cepeaoBULLE € HAsBHICTIO yMOB Ta hakTopiB, SKi BNIMBAOTb HA PO3BUTOK MiANpPUEMCT-
Ba Ta BMMaraloTb NPUAHATTS YNpaBniHCbKMX PilleHb, CNPSIMOBAHUX Ha MNPUCTOCYBaHHA OO0 HUX. Enemen-
TW 30BHILLHLOIO CepeaoBULLA € AYXE BaXNTMBUMU AN AiSNbHOCTI NigNnpMeMcTB OyaiBenbHOI ranysi, Tomy
LLIO BOHM MatoTb CYTTEBMI BNANB HA yNpaBrniHHA [4].

AHania makpocepegosuwa byaisenbHoi ranysi YkpaiHu npooanTtbes 3a gonomoroo PEST-aHa-
nigy B Tabnuui. na gocnigkeHHA YMHHMKIB MakpocepeaoBuLa, ki CyTTEBO BMMBAKOTb Ha AiSNbHICTb
NiANPUEMCTB NPW AOCNIMKEHHI KOH'IOHKTYPY | TEHAEHLA PO3BUTKY PUHKY BUKOPUCTOBYETbCS PEST-aHanis [5].

PEST — ue abpesiaTypa 4oTupbox aHrnicbkux cnis P — Politikal-legal — nonituko-npasosi, E — Eko-
nomic — eKoHoMiuHi, S — Sociocultural — couiokynbTypHi, T — Technological forces — TEXHONOrYHI YNHHUKW.

MeToto PEST-aHani3y € BigcTexXyBaHHs (MOHITOPWHI) 3MiH MakpocepeaoBuLla 3a YoTMpMa By3-
NOBUMW HaNpAMaMu i BUSBNEHHS TEHOEHUIN, HEMiAKOHTPONbHUX MiANPUEMCTBY, ane Tux, siKi BNNMBalTb
Ha pe3ynbTaTu yxBareHnx CTpaTeriyHmX pilleHb.

MeTon (PEST-aHani3) nepenbayae BnuMcyBaHHA OKpeMux pakTopiB cepegosmwla y Tabnuuto. Kox-
HOMY (paKTOpPy EKCNEPTHUM LLMIAXOM AAETbCA OLiHKa:

1) Bara (cymapHa oujHka 1);

2) 6an (Big 1 0o 5);

3) ouiHka (nepeMHOXeHa Ha 6an Bara).

3a JonoMOoror OLiHKK 3'ICOBYETLCS, IKi 3 (hakTopiB cepeaoBuLLa MaloTb BinbLL BaXMBE 3Ha4eH-
HSA 4Na NignpueMCcTBa i TOMy 3acnyroByOTb Ha 0co6nuBY yBary (Tabnuus).

Tabnuus

AHani3 makpocepegoBuila 6yaiBenbHOI ranysi YKkpaiHv 3 BUkopuctaHHam PEST-ananisy

I_'I\ﬁl Monituka (P) Bara | Ban | OuiHka rr|\j|g-| EkoHowmika (E) Bara | ban | OujiHka
CtyniHb BNAMBY . .

1 [epXaBM Ha ranyab 0,12 3 0,36 1 |MonwuT i npono3uuis 0,26 5 1,30
Bctyn gepxasu fo He- . .

2 [EpXABHIX CTPYKTYD 0,11 1 0,11 2 |PiBeHb 6e3pobiTTa 0,17 2 0,34
MonpaBku Ao 3akoHoAaB- . .

3 uoi Basu 0,18 2 0,36 3 | PiBeHb iHnALii 0,19 3 0,57

4 |PiBeHb iHBECTYBaHHS 0,27 5 1,35 4 P'BeH..b Uit | 3.ap°6'THMX 0,22 3 0,66

nnar ix cniBBigHOLIEHHS!

MocuneHHs nogaTKoBOro .

5 |HaTucKy Ha BUpObHuUKiB 0,32 4 1,28 5 rg:g_lpz?um Ha puHky 0,14 2 0,28
OyniBenbHUX MaTepianis Y

Ycboro 1 - 3,46 |Ycboro 1 - 3,15
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3akiHYeHHs1 Tabnuui

I_ll\j('; Couiym (S) Bara | ban | OuiHka gﬁl TexHonoris (T) Bara |Bban | OuiHka
HemorpadivHa MoniTuka Aepxasun B
1 cuTyais 0,21 | 4 0,84 1 chepi HTTI 0,27 4 1,08
2 |Skictb xurTs 040 | 5 | 200 | 2 [BumBTeXxHonoridkMX | 41 | 5 | gg2
HOBOBBELEHDb
L BoockoHaneHHst TexHo-
3 | CycninbHi Tpagwnuii 0,11 1 0,11 3 FIOMYHOrO BUPOGHULITEA 0,17 3 0,51
4 C'TaBJ'IeHH.ﬂ 00 TPyOoBOi 0,08 2 0.16 4 HaykoBo-TexHonoriyHe 026 1 0.26
fisnbHoCTI perynoBaHHs
5 |CoujianbHa MOGInNbHICTb 0,20 3 0,60 5 |Po3BuTOK TEXHOMOTI 0,12 2 0,36
Ycboro 1 - 3,71 |Ycboro 1 - 3,03

TakuM YMHOM, aHani3 YMHHMKIB MOKa3aB, WO HaNiCTOTHILLMIA NMO3UTUBHUIA BNAMB Ha LiSNbHICTb Oy-
AiBenbHOI ranysi Mae opieHTaLisi Ha couianbHe peryntioBaHHsA: AemorpadivyHa cuTyauis, AKiCTb XUTTA Ha-
CeneHHs, coljianbHa MOOINbHICTb Ta iH.

OpaHak noniTUYHI hakTopy 3HAXOA4ATLCA Ha APYromy Micli 3a SIKICTIO BNAMBY Ha rasnysb, a came
akTopu: piBEHb iIHBECTYBAHHS, NOCUMNEHHS NOAATKOBOr0 HAaTUCKY Ha BUPOOHUKIB ByaiBenbHNX MaTepia-
niB, CTynNiHb BNAMBY OePXaBuW Ha rany3ab [2].

MeHL 3a BCe BNMMBaOTb TEXHOMOrMYHA akTopyn Ta pakTopy eKOHOMIKW, a came: NonuT Ta Npo-
nosuuis, nonituka gepxasu B coepi HTI, piBeHb iHNsAUii, piBeHb LiH i 3apobiTHUX nnaT Ta ix cnieBsig-
HOLLUEHHS, BOOCKOHAMNEHHS TEXHOMOriYHOro BUpobHULTBA, piBeHb 6e3pobiTTa Ta iH.

Omxe, OygiBenbHa ranysb nignagae nig BNAvB HeratMBHUX )akTopPiB 30BHILLUHBONO €KOHOMIYHOTO
cepegoBuLla Ginble 3a iHWi, Ta ix BNAMB Ha cTaH byaiBenbHOro cektopy € 3HavyHum. Kpim Toro, Oyai-
BenbHi NigNpUeEMCTBA MOPIBHAHO 3 NiANPUEMCTBaMM iHWKMX rany3en HabaraTo gosLlie cTabinisyoTb CBIn
cTaH nicnga cnagy. Lie no'sa3aHo 3 Takmumu 0cobnmMBOCTAMM iX (DYHKUIOHYBaAHHS, SIK: BUCOKA pecypCcoeM-
HICTb Ta KaniTanoemHicTb byaiBenbHOro BUpPOOHWLTBA, 3HAaYHa TPUBAniCTb BUPOOHNYOro LMKy, HEOOHO-
TUMNHICTb Ta YHiKanbHIiCTb OyaiBenbHOI NPoAyKLUii Ta iH. TakuM YMHOM, MOXHA KOHCTaTyBaTu, Wo byais-
HULTBO € 6e3nepeyvHo BaXxNMBOLO rany33io MaTepianbHOro BUpoGHMLTBA.

Ane B oCTaHHi poku nignpvemcTBa OyaiBenbHOI ranysi He CNpsiMOBaHi Ha HapoLLyBaHHSA BMPOO-
HUYMX MOTYXXHOCTEN i pO3LWMPEHHA BMPOOHMLUTBA. Taka TeHAeHLUis € 3pO3yMinolo B yMOBaXx 3araribHOro
cnagy Ta nigsuLweHOol pu3nkoBaHoCTi ranysi. MNMpiopuTeTHMM HanpPsSIMOM Ha Lie MOMEHT € YCYHEHHSs Hera-
TUBHWUX HacnigKiB Ail pu3mnKiB 30BHILLHBOrO cepeaoBuLLa i cTabinizauis poboTtu ranysi.
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CTyneHT 4 kypcy
ciHaHcoBoro dakynbtety XHEY

METOAMYHI NiAXoaun A0 AHANI3Y
®IHAHCOBUX PECYPCIB NIANPUEMCTBA

AHomauis. poeedeHo y3aecarnbHeHHs1 MemoOuYHUX nidxodie 00 aHarni3y hiHaHCO8UX pecypcis,
PO3KpUMO IX 3Micm 3 Memoro eusHa4yeHHs docmamHocmi ¢hopMyeaHHs Kowmig Ha nidrpuemcmeax
YkpaiHu, ecbekmueHocmi ix eukopucmaHHsi ma nodanbuwoi onmumizauii wiisixie iHaHcysaHHs1 20Cro-
dapcbKoi QistribHOCI.
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AnHomauusi. [posedeHo 0b6obweHUe MemoduyecKux nooxo008 K aHanusy UHaHCO8bIX pecyp-
€08, packpbimo ux codepxxaHue ¢ Uesbio onpedesieHuss 0ocmamoyYHocCmu ¢hopMuposaHusi cpedcms Ha
npednpusmusx YKkpauHbl, aghbekmusHOCmuU UX Ucrofib308aHusi u OGanbHeliweld onmumu3ayuu rnymed
ghuHaHcuposaHusi xo3sticmeeHHoU dessimesibHOCMU.

Annotation. The article is devoted to generalization of methodical approaches to the analysis of
financial resources. Their content is studied in order to determine the sufficiency of the funds forming at
Ukrainian enterprises, their effectiveness and further optimization of the ways of financing economic
activity.

Knroyosi crniosa: aHanis, enacHi ghiHaHcosi pecypcu, no3ukosi ¢hiHaHcosi pecypcu, dxeperna ¢hop-
My8aHHS, HarnpsIMuU 8UKOPUCMaHHSs, 20pU30HMarsnbHUll ma eepmukanbHull aHania, modesb [JionoHa, peH-
mabernbHicmb.

Y cyyacHMX EKOHOMIYHMX YMOBaXxX CMOCTepiraeTbCA 3HaYyHa KiMbKiCTb Mpobrnem Ta HeraTMBHMX
BMNMBIB Ha QiSNbHICTb MNANPUEMCTB SK Y BHYTPILLHBOMY, TaK i B 30BHIiLLHBOMY CEepefoBuLLI iX (YHKLIOHY-
BaHHS. Y JaHOMYy 3B'A3Ky nepef cyb'ekTamu rocrnofdaproBaHHs rocTpO MOCTae NUTaHHA NiABULLEHHS edbek-
TUBHOCTI BUKOPUCTaHHSA iX hiHAHCOBMX pecypciB, WO BUCTYNalOTb KIHOYOBOK NMaHKOK B (hOpMyBaHHI Ma-
TepianbHOi CknagoBoi hiHaHCOBO-rocnoaapcekoi AianbHOCTI Ta 3abesnevyloTb diHaHcoBy 6a3y ix
CTIIKOTO PO3BUTKY.

AHani3 giHaHCOBMX pecypciB Mig Yac iX opmyBaHHS, ePeKTUBHE PO3NOPASKEHHA HAMMU A€ Nig-
NPUEMCTBY MOXIUBICTb BU3HAYUTU PiBEHb Pe3ynbTaTUBHOCTI MOro ManbyTHBOI AiSNbHOCTI, a TakoX no-
NINWWTK CBIN (hiHAHCOBMWI CTaH, BiAMNOBIOHUN piBEHb (DiIHAHCOBOI HE3aNeXHOCTI, CTIMKOCTI Ta iHBECTULinN-
HOi NpuBabnueocTi. MNpoBeaeHHsA Takoro aHanidy MOXMBE 3a YMOBU NMOro edhekTUBHOI opraHisauii, Wo B
CBOI0 Yepry 3abe3nevyeTbCcsl BUKOPUCTAHHAM HanbinbL BiagnosiaHoi meToamku. Came ToMy TeMa A4aHOro
AOCNiAXEHHs € 0cobNMBO akTyarbHOK Ans OUiHKM Bigaadi 3adistHux y BUpobHUYoMmy npotieci piHaHCOBMX
pecypciB.

MeToto JocnigxeHHs € po3rnsaa Ta y3aranbHEeHHS METOAMYHMX MiAXOAIB A0 aHanidy hopMyBaHHs
Ta e(peKTMBHOCTI BUKOPUCTaHHS (hiHaHCOBMX PeCypCiB MiANPUEMCTB, a TaKOX PO3KPUTTSA iX 3MICTY.

AHani3 nitepaTypHux gxepen 3 iHaHCOBOro aHani3y cy6'ekTiB rocnogaptoBaHHs [1 — 4] Ta meTo-
ONYHUX pekoMeHAauin 4o Moro NpoBedeHHs, siKi BUKOPUCTOBYOTLCSA B MPAKTUYHIN AisiNbHOCTI YKpaiHCh-
Knx nignpuemcts [5; 6], HaAaB MOXNMBICTb CTBEPOXKYBATU, WO AN Ginblioi TOYHOCTI Ta ePeKTUBHOCTI
nopibHoro aHanisy cnig BUAINUTK Taki MOro HanpsMu, sk aHania opMyBaHHs Ta aHani3 epeKTMBHOCTI
BMKOPUCTaHHSA hiHAHCOBUX pecypciB (PUCYHOK).
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Puc. OcHoBHI HanpsiMu aHanisy ¢iHaHCOBMX pecypciB nignpuemcTea

Tak, aHania popmyBaHHSA (hiHAHCOBMX PECYpPCIB XapaKTepuaye iX CTPYKTypy, 0cobGnmBoOCTi 3any-
YeHHS Ta BUAM [mxepen, SKi BUKOPUCTOBYE NiANPUEMCTBO B NpoLeci qiHaHCOBOI AifNbHOCTI. Y CBOKO Yep-
ry, AaHWIN HanpsM aHanisy noAinseTbcs Ha aHania PopMyBaHHSA K BMACHWX, Tak i MO3MKOBMX hiHaHCOBUX
pecypciB nianpuemcTaa.

BignosigHo o nigxopny, HaBeaeHoro y poboTi [2], Ha nepLlioMy eTani aHanidy BfacHUX pecypcis
BMBYAETbCS 3aranbHuii ob6csr ix opMyBaHHSs, AMHaMiKa NUTOMOI Baru BNacHWX pecypciB y 3aranbHOMY
o6csa3i (piHaHcoBUX pecypciB. Cepen OCHOBHUX cnocobiB hiHAaHCOBOro aHanisy Ha faHoMy eTarni BUOKpe-
MIIOIOTb BEPTUKANbHWIA Ta FOPU3OHTaNbHUIA METOAN. Y NPOLLEC FOPM3OHTaNbHOrO aHanidy BUKOPUCTOBYIOTb
abCoMNTHWIA NPUPICT, TEMN 3POCTaHHA, TeMM NPUPOCTY 1 abCOMNOTHE 3HAYEHHS OOHOTO MPOLEHTY NpPUPOCTY.
LLlo cTocyeTbea BepTUKaNbHOMO (CTPYKTYPHOrO) aHanisy, To BiH nepeabavae BU3HAYEHHsT CTPYKTYpW nif-
CYMKOBWX (DiHAHCOBUX MOKA3HWKIB 3 BUSBIIEHHAM BNMBY KOXHOI NO3MLi 3BITHOCTI HAa pe3ynbTarT Y Linomy.

Ha gpyromy etani aHanidy po3rnsgalTbcsa maxepena opMyBaHHsS BNacHMX (PiHAHCOBUX pecyp-
ciB. Ha TpeTboMy eTani OLiHIOETLCA A4OCTATHICTb BNACHUX (DiIHAHCOBUX pecypciB.

Mpouec aHanisy popmyBaHHs MO3MKOBOrO Kanitany niagnpMeEMCTBA TaKOX MiAPO3AINAETbCA Ha Ae-
Kinbka etanis. Ha nepwomy etani BMBYAETLCS AMHAMIKA 3ararnibHOro obcary 3any4yeHHsi No3vkoBux qi-
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HaHCOBWX pecypciB B aHanisoBaHOMy nepiofi. Ha upboMy eTani TakoX akTUBHO 3aCTOCOBYHOTBLCS FOPU30H-
TanbHUN Ta BEpPTUKaNbHU MeToan. Ha gpyromy etani BU3Ha4aloTbCsi OCHOBHI (DOpMU 3any4yeHHs1 No3u-
KOBUX hiHAHCOBMX pecypciB, aHani3yeTbCA B AMHaAMILi NMTOMa Bara cpopmoBaHoro ¢iHaHCOBOro Kpeau-
Ty, TOBapHOro KpeauTy Ta MOTOYHWMX 3000B'A3aHb. Ha TpeTbOMy eTani BU3HaA4YaeTbCsi CMiBBiAHOLUEHHS
o6c4riB No3nkoBux iHaHCOBMX pecypciB NiANPUEMCTBA, LLO BUKOPUCTOBYIOTLCS HUM 3a Nepiogom ix 3a-
ny4yeHHs. YeTBepTui eTan aHanidy XxapakTepusyeTbCs BMBYEHHSM CKMagy KOHKPETHUX KpeauTopis nig-
npuemMcTBa Ta yMOB HaAaHHS HAMU Pi3HUX opM (hiHAHCOBOTO 1 TOBapHOro (KoMepLiiHoro) kpeauTis. Ha
N'ATOMY eTani BUBYAETLCH e(PEeKTUBHICTb BUKOPUCTAHHSA MO3NKOBUX (DiHAHCOBUX pecypciB [2].

Ha pymKky aBTOpa, 40 HanpsamiB aHanidy hopmyBaHHSA hiHaHCOBMX pecypciB TakoX chig BigHECTH
OLiHKY X BapTOCTi Ta aHani3 3aranbHoi CTpyKkTypu Kanitany. Llogo ouiHkm BapToCTi chiHaHCOBUX pecyp-
CiB, TO BOHa NPOBOAUTLCA LUMNSAXOM PO3paxyHKY Takmx MOKa3HWKIB, SK: cepefHbO3BaXKeHa BapTiCTb Kani-
Tany, KoediuieHT BapTOCTi BliacHOro kanitany ta KoedilieHT BapTOCTi MO3MKOBOro Kanitany.

[lo nokasHuKiB aHanidy 3aranbHOi CTPYKTYpW KaniTany, Ha QyMKy aBTopa, Crig BigHecTu: koediui-
€HT BNacHoro kanitany, koedilieHT No3nKoBOro Kanitany i koegilieHT CniBBiAHOLEHHSA NMO3UKOBOrO i BNac-
Horo kanitany [4].

[ns aHanidy eeKkTMBHOCTI BUKOPUCTAHHA (DiHAHCOBUX PeCypCiB NPOMNOHYETLCA BUKOPUCTOBYBATU
Taki rpynu nokasHUKIB:

koedilieHT peHTabenbHOCTI hiHAHCOBKX pecypciB, a came peHTabenbHICTb CyKymHOro Kanitany,
peHTabenbHICTb BNACHOrO Kanitany, a TakoX peHTabenbHICTb NO3MKOBKX KOLUTIB;

KoediuieHTn 060pOTHOCTI (hiHAHCOBUX pecypciB, TOBTO KifbKiCTb 060OPOTIB CYKYNMHUX (PiHAHCOBUX
pecypciB, KinbKicTb 060pOTiB BNACHOro Kanitany, KinbkicTb 000poTiB NO3MKOBOro Kanitany [4].

Ane ons ouiHkn peHTabenbHOCTI PiHaHCOBUX PECYPCiB OKPEMUX MOKa3HMKIB eheKTUBHOCTI BUKO-
puUCTaHHSA Kanitany HegocTaTHbO, OCKIMbKM CyMa Kanitany He 3aexau cnisnagae 3 Cymol ¢iHaHCOBMX
pecypciB nignpuemcTtBa. Tak, cepeq Mogenewn, siki 3aCTOCOBYOTbLCA HanyacTile Y npakTuui 3apybikHNX
KOMMaHin, MoxHa BMokpeMuTn mogene [iwonoHa. Mogenb 6yna po3pobneHa dipmoto "Oionon" (CLUA) i
nepenb6avae po3nogin koediuieHTa peHTabenbHOCTI BNacHOro kanitany (BUKOpUCTaHMX akTueiB) (PBa) Ha
PS4 KoedilieHTiB Moro hopmyBaHHs, WO CKragatTb EAMHY CUCTEMY, a came Ha koediuieHT peHTabenb-
HOCTi peanisauii npoaykuii (Ppn) i koediuieHT obopoTHocTi kanitany (Kok) [1].

PBa = Ppn x Kok. 1)

Takox, 3 MeTolo NPoBEeAeHHs iHTerpanbHOro aHanisy eekTMBHOCTI BUKOPUCTaHHS BNAcHOro Ka-
nitany nignpuemMcTea MOXHa 3acTocyBaTu TpudakTopHy moaens "[ionon" [1]:

PBK=4M/BK=4MN/PxP/AxA/BK, (2
ae PBK — penTtabenbHictb BK; Ul — cyma ynctoro npubyTKy B aHanisoBaHoMy nepiogi; BK — cyma Bnac-
HOro Kanitany nignpuemcTsa B LbOMY nepiofi; A — cyMa BCiX BMKOPUCTaHWX akTUBIB MignpuemcTtsea y
uboMy nepiogi; P — 3aranbHumn o6'em peanisauii npogykLuii B LboMy nepioai.

Oocutb uikaBoto € aymka BYyeHux XHEY MiwwuHoi C. B. ta MiwunHa O. HO., siki nponoHytoTb Ans
BU3HAYeHHA edEeKTUBHOCTI BUKOPUCTaHHS PO3paxyHOK MOKa3HuKa YMCTOI Bigaadi iHaHCOBUX pecypciB
(4Bi) [1]:

YUBi =4/ oi, 3)
Aae Yl — yicTnin npubyTok 3a 3BiTHUIA Nepioa; i — cyma (hiHAaHCOBUX PECYpPCIB i-Oro BMAY Ha No4aToK 3BiT-
HOro nepioay.

Llen nokasHuk Binobpaxye YncTuim npubyToK, OTPUMaHUA NiANPUEMCTBOM Y 3BiTHOMY Mnepiodi Ha
KOXXHY FPMBHIO HasiBHUX (DiHAHCOBUX pecypciB.

Tomy gaHMMu nigxogamu OOLUINbHO AOMOBHUTU OLIHKY peHTabenbHOCTi (hiHaHCOBUX pecypciB nia-
npuemcTBa.

OTxe, aHani3 (iHaHCOBMX pecypciB NiANPUEMCTBA AOLINbHO NPOBOAUTU Ha OCHOBI y3aranbHEHO-
ro BYLLE KOMMMEKCHOrO Miaxoay, Lo BKIOYA€E Taki HanpsMu, Sk aHania hopmyBaHHA iHaHCOBMX pecyp-
ciB Ta aHarni3 ix BUKOPUCTaHHA. 3acToCyBaHHA BKa3aHUX HaMNpsIMiB aHanidy A03BOMUTb KOXXHOMY OKPEMO
B3ATOMY NiANPUEMCTBY 3[INCHUTM OLLIHKY MOTOYHOrO CTaHy (PiHAHCOBUX PECYPCIB, BUSIBUTU CUMbHI 11 cnabki
CTOPOHWM AiANbHOCTI cyb'ekTa rocnogaproBaHHsA B ranysi ynpasniHHS CTPYKTYpol ¢hiHaHCOBMX pecypciB.
Ha Ui ocHOBI TakoX CTaHe MOXIUBUM OOr'pyHTYBaHHS BUOOPY ONTMMarbHOI CTPYKTYpU OxKepen diHaHcy-
BaHHS MiANPUMEMCTBA Ta HaWKpaLLOi 3 anbTepHaATUBHO MOXIMBUX KOMOGIHALI BUKOPUCTaHHA pecypciB 3
METOH0 NiABULLEHHS e(PeKTUBHOCTI NOro AisneHOCTI. Yce ue, B CBO Yepry, 403BONUTL NIABULLIMTY PiBEHb
(biHAHCOBOI CTIMKOCTI Ta HE3aneXHOCTi NiANPUEMCTBA, a 3r040M — MOro0 PUHKOBOI BApTOCTi Ta KOHKYpPEH-
TOCMNPOMOXHOCTI.

Hayk. kepieH. Bepecm M. M.

Jlirepatypa: 1. Mimmna C. B. Metonuune 3a0e3ne4eHHs OliHKH e)eKTHBHOCTI BUKOPUCTaHHS (hiHAHCOBHX pecyp-
ci mignpuemctsa / C. B. Mimmaa, O. 0. Mimms // Hayuno-texangeckuii coopruk. — 2009. — Ne 87. — C. 272-277.
2. bnank U. A. Ynpasnenue punancoBeiMu pecypcamu / M. A. brank. — M. : U3a. "Owmera-JI" ; OOO"Omera”, 2011. —
768 c. 3. Han-Lanxo 0. C. ®inancosuit anani3 : nigpyunuk / FO. C. Lan-Lanko. — K. : Llentp yu6oBoi miteparypu,
2008. — 566 c. 4. JlutBuniok A. C. Dxonomuyeckuii anamm3 / A. C. JlurBuniok. — M. : DKCMO, 2009. — 242 c.
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5. MeTtoan4Hi peKOMEHAALIT [0 BUSBICHHIO 03HAK HEIUIATOCIPOMOXKHOCTI MIANPUEMCTBA Ta O3HAK [ MO MPUXO-
BYBAaHHIO OaHKPYTCTBa, ()iKTHBHOro GaHKPYTCTBa a00 JTOBEICHHS 10 OaHKpyTcTBa : Haka3 MiHicTepcTBa €KOHOMI-
ki Ykpainu Big 19.01.2006 p. Ne 14 (y penmaxuii Hakasy MinictepcTBa exoHOMikM Yxkpainu Bix 26.10.2010 p.
Ne 1361) Bix 26.10.2010 p. Ne 1361 "IIpo BHeceHHs 3MiH 10 MeTOOMYHUX PEKOMEH/IAIIN 100 BUSBICHHS O3HAK
HEIJIATOCHPOMOXKHOCTI MIANPUEMCTBA Ta O3HAK il 3 MPUXOBYBAaHHS OAaHKPYTCTBA, (PIKTUBHOrO OAHKPYTCTBA YH
noBeneHHs 1o OankpyrcrBa” [Enexrponnuii pecypc]. — Pexxum moctymy : http://www.me.gov.ua. 6. IlonoxeHHs
PO TOPSAAOK 3/IMCHEHHs aHali3y (piHAHCOBOTO CTaHy MiJIPHEMCTB, IO MiJUISTal0Th MPUBATH3ALI], 3aTBEpAKEHI
Haka3oM MinictepcTBa ¢inanciB Ykpainu ta @onny Jepxapnoro maiiHa Ykpainu Big 26.01.2001 p. Ne 49/121 i
3apeectpoBaHi B MiHicTepctsi foctunii Ykpainu Bix 08.02.2001 p. 3a Ne 121/5312 [Enexrponnuii pecypc]. — Pe-
UM JoCTymy : http:/www.rada.gov.ua.

Jumap [. O. Y[K [005.52:005.21]:66(477)

MaricTtp 1 poky HaB4aHHs
iHaHcoBoro akynetety XHEY

CTPATEMNYHUN AHATI3
XIMIYHOI NTPOMUCNOBOCTI YKPAIHU

AHomauis. [MposedeHo cmpamegziyHull aHarni3 po3eumKy nidnpUeMcms XiMi4HoOI MpomucI080cmi
YkpaiHu. Bu3sHa4eHO cusibHi ma crabki CmMOpOHU, 3a2po3u ma MOX/ueocmi 2any3i 3a O00rMoMo20k
SWOT-ananisy. Bukopucmosytodu PEST-aHania po3sansiHymo OCHO8HI ¢hakmopu Makpocepedosuula,
maki, Ik nonimuka, eKOHoOMiKa, CoujiyM i mexHosog2is.

AHHomauus. lNposedeH cmpameaudeckul aHanu3 passumusi npednpusamul Xumu4eckol Mnpo-
MbiwneHHocmu YkpauHbl. OnpedeneHbi cuilbHbie U criabble CMOPOHbI, y2p03bl U 803MOXHOCMU ompac-
nu ¢ nomowbro SWOT-aHanu3a. Vcrions3yss PEST-aHanu3 paccMompeHbl OCHOBHbIE (haKmopb! Makpoc-
pedbl, makue, KaKk noumuka, SKOHOMUKa, CoOyuyM U MexHos102usl.

Annotation. The article contains strategic analysis of the chemical industry of Ukraine. Strengths
and weaknesses, threats and opportunities of the industry are determined using SWOT-analysis. The
basic factors of macroeconomic environment such as politics, economy, society and technology, are
considered using PEST-analysis.

Knro4osi cnoea: ximidHa rpomucriogicme, 3a2po3u, MOXIU8OCM, CUrbHi CmMopoHuU, cnabki cmo-
POHU, KOHKYPEHMOCMPOMOXHICMb.

XiMi4YHa NPOMUCIOBICTb € OAHIEID 3 NPOBIAHUX Y CTPYKTYPi Cy4acHOi eKOHOMikM Ykpainu. Big ii
PO3BUTKY, SIK i BiJ PO3BMTKY MaLUMHOOYAYBaHHS, 3HAYHOK MipO 3anexuTb HayKOBO-TEXHIYHMIA Nporpec.
Komnnekc ximMi4yHMX BMPOOHMUTB BWUIrOTOBMSIE MPOAYKLUi0 ANS BCiX OCHOBHMX ranysen npoOMWCIIOBOCTI,
TpaHCNopTy, CiNbCbKOro rocnogapcTea, 060poHM, NobyTOBOro 06CnyroByBaHHS Ta iHWMX cdep AisnbHOC-
Ti. BiH icTOTHO BNnuBae Ha piBeHb | TEMN PO3BUTKY EKOHOMIKW B LIiSTOMY.

CyyacHuin cTaH po3BUTKY XiMIYHOI MPOMMCIOBOCTI YKpaiHN BU3HAYaETbCA HECNPUATIIMBUMU YU H-
HUKaMN MakKpOEKOHOMIYHOI CUTyaLlii Ta CUMNTOMaMKN NPOSIBNIEHHSA HOBOI XBUIi EKOHOMIYHOI KpU3n, ocob-
NMBO ANS eKCNOPTHOOPIEHTOBAHWUX NIANPUEMCTB XiMiYHOI MPOMMCMOBOCTI. JOCHiAXeHHs CTaHy XiMiYyHOi
NPOMUCNOBOCTI YKpaiHu cnpsiMOBaHe Ha cTpaTeriyHWi aHani3 AianbHOCTI NigNpUeMCTB XiMiYHOT NpoMuc-
NOBOCTI 3 ypaxyBaHHSIM CKNagHWX NMPUYUHHO-HACTIAKOBUX 3B'A3KIB (DAKTOPIB 30BHILLHLOrO Ta BHYTPILL-
HBbOro cepeoBULLa | pe3ynbTaTiB AiSNbHOCTI.

XiMiyHa ranysb € OAHUM 3 NPOBIAHUX YMHHUKIB, WO hOPMYE OCHOBU HaLiOHarIbHOI EKOHOMIKM Ta
€eKCMOpPTHOro noTeHuiany YkpaiHu. Lie nigkpecnioeTbCs B Npausax Takux BITYN3HAHUX BYEHUX, AK: HaymeH-
ko P. M., Tapacosoi H. B., H. Aky6oscbkoro, CaByeHko A. A., J1. ®egynosoi Ta iH. [1 — 5].

MerTolo cTaTTi € NpoBeAeHHs CTpaTeriYyHOro aHarnidy po3BUTKY NiANPUEMCTB XiMiYHOI NPOMUCHO-
BOCTi YKpaiHn Ans niaBULLEHHs edPeKTUBHOCTI Ti AiANbHOCTI Y Cy4acHUX yMOBaX.

AHani3 cy4acHoro craHy XiMi4HOi NMPOMMCMOBOCTI HagacTb 3Mory nobaunTu ii cunbHi Ta cnabki
CTOPOHM, 3aBASKN YOMY CTa€ MOXIUBUM CBOEYACHE pearyBaHHS Ha 3MiHW KOH'IOHKTYPW PUHKY Ta MiaBu-
LLIEHHS1 KOHKYPEHTOCMPOMOXHOCTI BIiTYM3HAHUX TOBApPOBMPOOHMKIB. [NA BUpILIEHHA OaHOro 3aBhaHHS
cnig nobyaysaTtu poswmpeHy matpuuto SWOT-aHaniay XimiyHOT NpoMUCcroBocCTi Ykpainu (Tabn. 1).

© Numap O. O., 2013
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Tabnuus 1

Po3wupeHa matpuua SWOT-aHani3y ximiyHoi npomucnoBocTi YKpaiHu

Cepeposuile

30BHILLHE cepegoBuLLe

MoxnueocrTi
i 3arposu

CepepoBule

CTopoHu

MoxnusocrTi

3arposu

1. Po3wupeHHs ToBapHOro acopTu-
MEHTY Ta BXOOXKEHHS B HOBi PUHKMW.

2. TepCneKkTUBHWIN BHYTPILLHIN PUHOK.

3. TexHonoriyHa Ta TeXHIYHa Moaep-
Hi3aLisi BUPOBHWULTB [O3BONMUTL YTpU-
MaTu KOHKYPEHTHI No3uLii Ha BHYTPILL-
HBOMY PUHKY.

4. 3any4eHHs NepefoBUX TEXHOMO-
ri 3@ paxyHOK iHBeCTULIN.

5. 36inbLleHHs rnMunbrHn nepepobku
HadT Ta HaPTONPOAYKTIB.

6. 3HWKEHHS 3anexHOCTi Big MOHO-
NonbHWUX NOCTavanbHUKIB eHeprope-
cypciB.

7. ®iHaHCOBa NiATPMMKA CiNbCbKO-
rocnofapCcbknux TOBapoOBUPOOHWKIB.
8. MuTHO-TapudHi OGMEXEHHS KOH-
Kypyto4oro iMnopty

1. YnoBinbHeHe NOCTKPM30BE Bifa-
HOBIEHHS NONUTY.

2. Bucoka KOHKypeHLUis.

3. 36inbLUeHHs Ha CBITOBOMY pUH-
Ky YaCTKN KOMMaHIiN-KOHKYPEHTIB,
SKi MaloTb 4OCTYN A0 AeLeBoi Cu-
poBuHK (Kutan).

4. TlocuneHHs TexHiYHMX Bap'epis
BXO/XKEHHS1 Ha PUHOK.

5. OBmexeHicTb nigTpUMKn
CiNbCbKOrocnogapcbknx ToBapoBM-
POGHUKIB.

6. HectabinbHa nonituyHa cutya-
List B KpaiHi.

7. TigBULLEHHS LiH HA NPUPOaHUIA
ras Ta UiHOBi KONMBAHHS Ha PUHKY
CUPOBUHN.

8. MoHononisauisi BUpobHMuTBa
OKpeMuX BUAIB NPOSYKLUIT.

9. LliHoBa KOH'IOHKTYpa 3anexuTb
Bif] BanOTHUX KONNBaHb

CwunbHi CTOpPOHM

Mone CiM

Mone Ci3

1. YacTkoBa 3abe3neyeHicTb
BMacHOI CUPOBMHOIO.

2. BigHOCHO cTiViki no3uuii Ha
30BHILLUHbOMY PUHKY 3@ YMOBM
CMPUSITIIMBOI LiHOBOI KOH'HOH-
KTYpW.

3. 3pocTtaHHs obcsrie BUpo6-
HULTBA.

4. Bucoka eKkcrnopTHa opieH-
Taujs.

5. HasBHicTb BUcokoksanidiko-
BaHOTO iHXEHEePHO-TEXHIYHOrO
nepcoHarny.

6. Benukun goceig po6oTtu
Ha BITYM3HAHOMY Ta 3apybix-
HOMY pUHKaXx.

7. Mpopykuis Bignosigae
MiPKHapOAHUM CTaHAapTaMm
1ISO 9001, ISO 14001.

8. EdpektnBHA cucTema
KOHTPOIIO SIKOCTi

1. Po3wmpeHHs acopTUMEHTY npo-
AYKUiT Ta il SKOCTi 32 paxyHOK BUKO-
PUCTaHHSI HOBUX TEXHOIOTIN.

2. MoXnuBiCTb OHOBIEHHS BUPOG-
HMLTBA 3@ PaxyHOK 3anyyYeHunX KOLL-
TiB (KPEANTHUX, IHBECTULINHUX).

3. Buxig Ha HOBI pyHKK 36yTy 3a pa-
XYHOK MOCTiHO 3pocTaroumnx obcsris
BMPOGHMLTBA.

4. Po3wumpeHHst obcsris 36yTy Ha
BHYTPILLHBOMY PUHKY 3@ paxyHOK
THYYKOI MONITUKM LjiH.

5. 36inbLueHHs rMubuHM nepepobku
HadT1 Ta HaTONPOAYKTIB 3a paxy-
HOK OHOBMEHHSI TEXHONOTIN (iHBEC-
TULiHI pecypcu, KpeauTHi)

1. YTpumaHHsA nonuTy Ha Npoayk-
uito nignpuemcTaa 3a paxyHoK
THYYKOI MOMITUKN LjiH.

2. YTpUMaHHS KOHKYPEHTHUX NO3n-
Ll 32 paxyHOK iCHYO4Oro imMigxy
nignpvemMcTBa Ta Koro no3uuii Ha
30BHILLUHBOMY PUHKY.

3. MNigBULLEHHSA MIATPUMKN CiNbCbKO-
rocrnogapcbkvx BUPOBHUKIB 3a paxy-
HOK BBEAEHHS cneujianbHuX LiHO-
BVX MPOMO3ULLKA.

4. HecrTilikicTb NO3MLji Ha 30BHiLL-
HbOMY PWHKY Yepes BarntoTHi Konu-
BaHHSA

Cnabki cTopoHu

Mone CnM

Mone Cn3

1. Bucoka eHepro- Ta pecyp-
COBUTPATHICTb.

2. HepoctaTHi piBeHb Hay-
KOBO-TEXHIYHUX PO3POBOK.

3. CwupoBuHHa iMrnopTo3anex-
HICTb.

4. 3acTapinicTb OCHOBHUX
doHgiB.

5. EkonoriyHi npo6nemu Bu-
poGHMUTBA.

6. ObmexeHul ToBapHUIA
aCOPTUMEHT.

7. Husbka rHyykicTb LIHOBOI
NoniTUKN.

8. HesignosigHicTb acopTu-
MEHTY MOMUTY Ha BHYTPILL-
HbOMY TOBapHOMY PUHKY.

9. HepocrtaTHin piBeHb iHBEC-
TUUIN

BHyTpiwHe cepepoBuLle

1. YcknagHeHHs 30inbLueHHs rmmbu-
HW nepepobkn HadTn Ta HadTONpO-
[YKTiB Yepes Gpak HayKoBUX pO3po-
60k Ta 3acTapinoro obnagHaHHs.

2. Npobnemu 3 BUXOOOM Ha HOBI
PVIHKN Yepe3 0OMEXEHWI TOBapHWiA
acopTUMEHT Ta 3acTapine obnaga-
HaHHs (BUCOKa cobiBapTicTb) —
HWM3bKa FHYYKiCTb LLIHOBOI MOMITUKU.
3. MNpobnemu 3 NigBULLIEHHSAM NOMNK-
Ty Ha BHYTPILLHBOMY PUHKY Yepe3
HEBIANOBIAHICTb aCOPTUMEHTY
MOMnuTY Ha BHYTPILLHBOMY TOBapHO-
MY PUHKY.

4. OBMEeXEHHsSI TEXHONOrYHOro
OHOBMEHHS Yepe3 Bpak iHBeCTULin-
HKX pecypciB

1. HanbinbLuy 3arpo3y cTaHOBUTL
3HVDKEHHS! KOHKYPEHTOCTIPOMOXHOC-
Ti NiQNPMEMCTBA Ha 30BHILLHIX PUH-
Kax Yyepes HW3bKy rHYYKiCTb LiH Ta
0BMexXeHU TOBapHWA aCOPTUMEHT.
2. HectabinbHa nonituyHa cutya-
uis B YkpaiHi wopgo Pocii HeraTue-
HO BMNMBAE Ha LiHYy NPMPOOHOro
rasy + BUCOKa eHepro- Ta pecypco-
BUTPATHICTb + CUPOBUHHA iMMOPTO-
3anexHiCTb — HM3bKa rHYYKIiCTb LjiH
Ha NPOAYKLIi0 Ta HU3bKa KOHKYPEH-
TOCMPOMOXHICTb
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Buxogsaum 3 Tabn. 1, MoxHa 3pobuTY BUCHOBOK, LLO cepen CUMbHMX CTOPIH ranysi MoXxHa BUAINu-
TW Taki: YacTkoBa 3abe3neyveHiCTb BMacHOK CUPOBMHOIO, BUCOKA €KCNOPTHA OpieHTaLlis, HasiBHICTb BMUCO-
KokBarnigikoBaHOro iHXeHepHO-TEXHIYHOro nepcoHany, BENUKMN JOCBig poboTH Ha BITYM3HAHOMY Ta 3a-
pybiXXHOMY puHKaXx, BiANOBIAHICTb MiXXHAPOAHWM CTaHAAPTaM SIKOCTI Ta iH.

Cepepa cnabkux CTOpiH BUAINSAIOTb: BUCOKY €HEepro- Ta pecypCoBUTPATHICTb, HEAOCTATHIN piBeHb
HayKOBO-TEXHIYHMX PO3POOOK, CUPOBUHHY IMMOPTO3ANEXHICTb, 3acTapiniCTb OCHOBHUX (POHAIB, HU3bKY
rHYYKiCTb LliHOBOI NONITUKN, HEAOCTATHI piBEHb iIHBECTULA TOLLO.

OcHOBHVMMMU 3arpo3amu Ans XimMivHOT ranysi BUCTYNaloTb BUCOKUI PiBEHb KOHKYPEHLIii, TOCUNEeHHs
TEXHIYHMX BGap'epiB BXOAKEHHSA HA PUHOK, 3aNeXHICTb Bif BantOTHUX KONMBaHb Ta LiHOBMX KOMMBaHb Ha
CUPOBWHY TOLLIO.

Buxogsum 3 Tabn. 1, MoxHa 3a3HaunTy, WO 3a AOMOMOrol CUMbHUX CTOPIH Ta MOXIUBOCTEN ra-
ny3b MOXe 3MEHLUUTN HeraTUBHUI BNAMB 3arpo3 Ta 3MiLHUTK cnabki CTOPOHMU.

Ong 6inblw geTanbHOro AocnigkeHHS (akTopiB 30BHILLHBOrO cepegoBuLLla cnig nobyaysatu mat-
puuto PEST-aHanisy (Tabn. 2), 3a 4ONOMOro SKoi HEOOXiAHO BM3HAYUTM METOLOM EKCNEPTHUX OLHOK,
SIKMA 3 (PaKTOpIiB 30BHILLHBLOrO cepefoBuLLa HanbinbLle BNAMBAE Ha PO3BUTOK XiMiYHOI MPOMMCOBOCTI
YkpaiHu.

Tabnuugsa 2

PEST-aHani3 cdakTopiB MakpocepeaoBuLla XiMiYHOI MPOMMUCIIOBOCTi YKpaiHu

. Mutoma . . [Mutoma .
MoniTuka Bara Bban OuiHka ExkoHoMmika sara Ban OuiHka
1. Hegonikn Hopma- 1. HeBignoBigHICTb CTPYKTYp-
TMBHO-Npasosoro pe- | 0,35 1 0,35 HUM TpaHcdopmadisam nonuty| 0,2 3 0,6
rynioBaHHS
2. MNonitnyHa HecTa- 2. IndbpacTpyKTypHI i pecypc-
BinbHICTb HO-CUPOBWHHI OBMEXEHHS.
. S . 0,3 4 1,2
3anexHicTb Big iMNOPTHOI
CUPOBUHM
0,65 1 0,65 3. HepgoctaTtHs eheKTUBHICTb 01 3 03
iHBECTULiNHOro npolecy ! !
4. Temn iHcpnauii 0,2 2 0,4
5. AMHamika BanoTHUX KypciB 0,2 2 0,4
Ycboro 1 - 1 Yeboro 1 - 2,9
. Mutoma . . Mutoma .
Couiym gara Ban OuiHka TexHonoris gara Ban OuiHka
1. KagpoBsuw gedi- 1. TexHonoriyHa BigcTanicTb
umT 0,3 3 0,9 i BUCOKMIN 3HOC OCHOBHUX 0,8 5 4
doHgais
2. Hnsbkui piBeHb 2. Hunsbknin piBeHb po3BUTKY
HayKoBMX po3pobok 0,3 3 0,9 YKPaiHCbKOro XiMiYHOro ma- 0,1 1 0,1
LIMHOBYAYBaHHS
3. Husbkui piBeHb 3. Bucokuin piBeHb 3abpya-
YMOB npadi i TeXHiKu 0,4 4 1,6 HEHHS1 HAaBKONULLIHBOTO Ce- 0,1 3 0,3
Gesnekun penosuLa
Ycboro 1 — 3,4 Ycboro 1 - 4,4

Buxogsum 3 Tabn. 2, MoxHa 3p0brTH BUCHOBKY, LLIO CEPEA NOMITUYHUX hakTopiB BU3HAYEHO Taki [1; 2].

1. Heponikn HOpMaTUBHO-NPABOBOrO PEryntoBaHHA: HasBHICTb BMBI3HUX MUT Ha OKpeMi BMOW Xi-
MiYHOI npoaykuii (MiHepanbHi gobpuBa, OyTMNOBMI CNUPT, NOMIETUNEH, NONINPONINeH Ta iH.), Wo npunsa-
BOANTb A0 3HWKEHHS KOHKYPEHTOCMPOMOXHOCTI 3 ypaxyBaHHAM Ailo4MX Ta NPOrHO30BaHNX obMexyBarnb-
HWUX 3ax0fiB Ha puUHKax 30yTy.

2. MonitnuyHa HecTabiNbHICTL: ypAAoBi KOHMNiIKTK YKpaiHu i Pocii, Aka € ronoBHNUM ekcnopTepom
rasy B YkpaiHy. Yepes Te, L0 XiMi4Ha NPOMUCIIOBICTL € EHEPrOEMHOI0, TO BUCOKA LiiHA Ha ra3 3Ha4yHo nia-
BULLYy€E coBiBapTICTb NPOAYKLIi i 3HNXYE KOHKYPEHTOCTPOMOXHICTb BITYM3HSAHMX MiANPUEMCTB.

EkoHowmiuHi cbakTopm [1 — 5]

1. HeBignoBigHiCTb CTPYKTYpHMM TpaHcdopMalisiM nonuTy: ToBapHa CTPYKTypa BMpOGHMLTBA
cdopmyBanacs Ha novatky 1990-x pokiB i Ha JaHOMY eTari po3BUTKY MEHLLOIO MipOoto BiAMoBigae cyyac-
Hill CTPYKTYPi NOMUTY SIK 30BHILLHBOrO, TaK i BHYTPILUHLOrO pUHKY. [lo LbOoro cnif AoaaTy, Lo iCToTHa Yac-
TWHa XiMiYHOro obnagHaHHs, wo 3anuwunacs 3 vacie CPCP, Bupobnsie npoaykLuito, sika He Bignosinae
MiXXHapOAHUM CTaH4apTaMm.

2. IHPaCTPYKTYpPHi i pecypCcHO-CUPOBUHHI OOMEXeHHS. 3anexHiCTb Bif iMMOPTHOI CUPOBUHM:
CTanui po3BUTOK XiIMIYHOTO KOMMIEKCY HEMOXNMBUIA 6e3 noro 3abesneyeHHs BYrneBOAHEBMM CUPOBU-
HOtO, Ha 6asi skoro BupobnseTbcs 4o 80 % npoaykuii ranysi. ns BMpobHMLTBA XiMiYHOT NPOAYKLii He0O-
xigHa HadTa, NPMPOOHWIA a3 i ra3oBUA KOHAEHCAT, WO BBO3SATLCS B YKPAiHY i TUM caMyM OOMeXyrTb
mMacLTabu BupobHuUTBa.
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3. HepoctaTHsA edeKTUBHICTb iHBECTULIHOrO npouecy o6yMOBMIOETLCA HAABHICTIO TakMX xapak-
TEPUCTUK ANS iIHBECTULINHMX NPOEKTIB B 06'EKTU XiMIYHOIO KOMMIIEKCy:

BMCOKa KaniTanoMiCTKICTb | TpuBanuin nepiog okynHocTi (5 — 8 i BinbLue pokis);

BMCOKi €KOMOriYHi PU3MKM SIK Yepe3 xapaKkTep caMmux 00'eKTiB, Tak i y 3B'I3Ky 3 NepCnekTUBOO No-
CUINEHHS1 BUMOT [0 PiBHSA eKOonoriyHoi 6e3neku camoro BMpoOHULTBA i NpoayKLil;

BWCOKi iIHPPACTPYKTYPHi Ta CUPOBUHHI PU3NKK, NOB'A3aHi 3 AediLMTOM HEOOXiAHNX NOTYXHOCTEN i
cnabkum po3BUTKOM iHppPaCTPYKTypu.

4. Temn iHdNAUIT: 3pOCTaHHs UiH, y TOMY YMCHi | HA eHepropecypcu, 3Ha4Ho 36inbLuye LiHy Npo-
AOyKUiT, TOMY LLIO BOHa € EHEPrOEMHOLO.

5. InHamika BanTHUX KypCiB: XiMi4yHa NPOMUCIOBICTb € EKCMOPTHO-OPIEHTOBAHOIO rany3sto, ToMy
3MiHa BantTHUX KypciB 6e3nocepeaHbO BNnmnBae Ha NpMOYTKOBICTb NigNpuemMcTBa.

CouianbHi daktopu [4; 5]:

1. Kagposui gediuuTt: NpoTAroM TpMBasoro Yacy BMKOPUCTOBYBABCSI KaopoBuii pe3eps kBanidi-
KOBaHMX pPOBITHUKIB Ta iHXXEHEepHO-TEXHIYHNX daxiBLiB, cdhopMmoBaHui e 3a yacie CPCP. Takox Bigby-
110CA CKOPOYEHHS KiNbKICHOTO Ta SKICHOrO CKnagy HayKoBWUX CMiBPOBITHWKIB y rany3eBunx HayKoBWX i MPOEKT-
HO-KOHCTPYKTOPCbKMX OpraHisauisix. CnocTepiraeTbCsi sBHe CTapiHHA Kagpis, WO BUKMUKAHO BiACYTHICTIO
y GinbLUOCTI HAayKOBUX OpraHi3auin yMmoB A5 3anydeHHs Ta 3aKkpinneHHss Monoaunx daxisLis.

2. Hnsbkuin piBeHb HayKOBO-TEXHIYHMX PO3POOOK: Ha CbOroAHILLHIA AeHb iCHYe po3puB Mixk 06'ek-
TUBHUMYK NOTpebGamu NPOMMUCIOBMX MIANPUEMCTB Yy Cy4aCHUX HayKOBO-AOCHiAHUX po3pobkax i mponosu-
LisMX HayKOBO-AOCHIAHMX i MPOEKTHO-KOHCTPYKTOPCbKUX OpraHi3aLii, Lo rofloBHUM YMHOM OOYMOBIEHO
BiJCYTHICTIO (piHaHCYBaHHS.

3. Hu3bkmin piBeHb YMOB npali i TexHiku 6e3nekn: poboTa Ha XiMiYHOMY NigNpPUEMCTBI MOXe ByTu
wkianueoto i Hebe3neyHow Ans 340pOoB's, WO 00YMOBMNIOETLCS cneundiko BUpoOHUUTBA. Takox € Bu-
nagkn BMpPOOHMYOro TpaBMaTuamy i NPOdECiMHNX 3axBOpoBaHb, 30iNbLUYETHCA YacTka NpaLiBHUKIB, LLO
npauoloTb B yMOBaX BNAVBY MiABULLEHOrO PiBHS LWYMY, 3anWneHOCTi Ta 3ara3oBaHoOCTi.

TexHonoriyHi YNHHUKKM [2; 5]:

1. TexHonoriyHa BiACTaNICTb i BUCOKUI 3HOC OCHOBHUX (DOHAIB: CMOCTEPIraeTbCsl BUCOKUIA CTYMiHb
i3nYHOro i MOparnbHOro 3HOCY OCHOBHOIO TEXHOMOrYHOro obnagHaHHs, cneuianbHUX TPAHCNOPTHUX 3a-
co06iB Ta iHWMX 06'eKTiB.

2. Hu3bKkuii piBeHb PO3BUTKY YKPaiHCLKOro XiMi4YHOTO MalUMHOOYAyBaHHSA: OCHOBHa YacTuUHa BUPOO-
FIEeHOro BiTYM3HAHOro obragHaHHA He BignoBi4ae Cy4acHMM BUMOram SIKOCTi, HE Ma€e OXOPOHHUX JOKYMEH-
TiB, cepTudikaTiB 6e3nekn, cMCTeM cepBicy Ta ekcnnyaTauinHoro obcnyroByBaHHs. bes TexHiyHoro ne-
peo3bpOEHHA MIANPUEMCTB XiMIYHOTO KOMMMeKkcy Ha 6asi Cy4acHOro TEXHOMOrYHOro YCTaTKyBaHHS
HEMOXNMBa nepeopieHTauis ranysi B 6ik rmMbokoi nepepobKkn CUPOBUMHHMX pecypciB. A iMMOPTHI TEXHO-
norii € BOPOrMMM i YacTO HEOOCSHPKHUMMW ANS BITYNSHSHUX MiANPUEMCTB.

3. Bucokun piBeHb 3abpyaHEHHsS] HAaBKOSNULLHBOIO CEepefoBULLA: XIMIYHUA KOMMIEKC € 3HAYHUM
Axepenom 3abpyaHEHHs1 HaBKOMMULLIHBOrO cepefoBuLa. 3a BanoBMMM BUKMAAMU LUKIONIMBUX PEYOBUH B
aTMocdepy BiH 3aimMae gecate Micle cepep ranysev NpoOMUCIIOBOCTI, 3@ CKMAAaMK CTiYHUX BOA Y Npupo-
OHi noBepxHeBi BoAoWMK — Apyre micue (nicns enekTpoeHepreTuky). Baxnuey ponb y Takii HeraTusHin
cTaTUcTUL Bigirpae 3actapine obnagHaHHs, sike He BianoBigae ekonoriyHum ctaHgapTam.

Takum unHom, nposefeHunn PEST-aHania dakTopie MakpocepeaoBuLLa XiMiYHOT NPOMMUCIIOBOCTI
Ykpainn (Tabn. 2) gossonsie 3pobutn BUCHOBOK, LLO Hambinbll BNAMBOBMMU hakTOpamyn 30BHILLUHBOMO
cepefoBuLLa Ansg nNianpuemMcTB XiMiYHOT MPOMUCMOBOCTI € TEXHIKO-TEXHOMOTiYHI. 3HaYyLLiCTb AaHUX dak-
TOpiB 06GYMOBIEHA BUCOKOK EHEPrOEMHICTIO i CKNagHiCTIO BUPOBHMLTBA, BUCOKUM 3HOCOM YCTaTKyBaHHsI
3 0aHOro BOKY, | HU3bKUM PIBHEM YNPOBaOXKEHHSI HOBUX TEXHOSOri Ta MOAEPHI3aLii 06nagHaHHs 3 iHWo-
ro. OgHak gaHumK cpakTopamu NiANPUEMCTBO MOXeE YNpaBmsaTW, MOCTYNOBO MOAEPHI3ytoun obrnagHaHHSA.
YUepes Le BOHM MatoTb BMCOKI Ganu. HalimeHw BnnvBoBUMWU ANS ranysi € NOoNiTUYHI YUHHUKK, TOMY LLO
UMK haktopamy NiANnpPUEMCTBO He MOXEe KepyBaTu. TakoX Crig 3a3HayuTu BMCOKY POfb couiarnbHO-
aemorpadivHNX YNHHKKIB, SIKi € APYTMMW 3@ 3HAYYLLICTIO, TOMY LLO XiMiYHE BUPOOHULITBO € HAYKOMICTKAM.
A Ha CbOrofHilWHIN geHb, cnocTepiraeTbes AediunT kBanicikoBaHNX KaapiB i HAyKOBUX po3pobok. Takox
00 AaHuX hakTopiB HanexaTb yMOBU Npaui, ki B XiMiYHI NPOMUCIOBOCTI € HN3bKUMKW Ta YaCTKOBO LUKiA-
nueumMKn. ToMy AaHi akTopu iCTOTHO BNNMBAKOTb Ha PO3BUTOK NIANPMEMCTB XiMiYHOI ranysi. EKoHOMiYHi
dhakTopu 3armMatoTb TPETE MicLie 3a PiBHEM BNMAMBY HE TOMY, LLO BOHW HEAOCTATHLO BMNMBAKOTL Ha AiAfb-
HiCTb NiANPMEMCTBA, @ TOMY, LLO MiANPUEMCTBO CAMOCTIHO HE MOXe KepyBaTu faHumu aktopamn. Oa-
HaK nignpuemcTBa MOXYTb iX ypaxoByBaTu i MPUCTOCOBYBATUCSH [0 HUX.

Cnupatouncb Ha MpoBefeHWn cTpaTerivHniA aHania po3BUTKY XiMIYHOI NMPOMUCMOBOCTI YKpaiHu,
MOXHa 3poOMTU Taki BUCHOBKW: B AisANIbHOCTI BUPOOHWMKIB XiMiYHOI NOAOBXYIOTH NPOSBRATUCA peanii di-
HaHCOBO-EKOHOMIYHOI KPU3W Ta HacCrigku 3HWKEHHS BHYTPILLHLOTO Ta 30BHILUHLOMO MOMUTY Ha XiMiyHY
Npoaykuito. Y ToW xe vac cnif, 3asHaumTy, Lo rnobanisais CBITOBMX PUHKIB Ta akTUBI3aUis XiMi4HOT npo-
MMWCNOBOCTI KpaiH A3ii Ta €Bponu NigBULLYIOTH PiBEHb KOHKYPEHLUIii. Y LuboMy 3B'A3Ky, Ha OyMKY aBTopa,
HauioHanbHUM BUPOOHWKaM, HEOOXiAHO MIABULLMTU KOHKYPEHTOCMPOMOXHICTb MPOAYKLii, WO BMNycKa-
€TbCS, | TUM caMMM 3a6e3Ne4nTH KOHKYPEHTOCNPOMOXHICTb NiANpUeMCTBa.

Hayk. kepisH. >Kypaenbosa I. B.

Jlireparypa: 1. Haymenko P. I1. Anani3 crparerii po3BUTKY MiANPHEMCTB XiMi4HOI IpoMuciioBocTi [ EnexTponHuii pe-
cype] / P. I1. Haymenko. — Pesxum noctymy : http://archive.nbuv.gov.ua/portal/soc_gum/prom/2011_3/Naumenko.pdf.
2. Tapacosa H. B. CyuacHi npoGiieMi pO3BHTKY XiMiYHOTO KOMILIEKCY YKpaiHu NpoMucioBOCTi [ Enekrponnuii pe-
cypc] / H. B. TapacoBa. — Pexxum nocrymy : http://www.nbuv.gov.ua/portal/soc_gum/prvs/2007_3/0967.pdf.
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MaricTtp 1 poky HaB4aHHsI
hiHaHcoBoro dakynbTety XHEY

AHAII3 CTPATEINYHUX AIIbTEPHATUB
nanPMEMCTBA HA OCHOBI NMO3ULIOHYBAHHA
B MATPULJI ®IHAHCOBOI PIBHOBAIM

Anomavis. 30ilicHeHo ideHmugbikauito cmadii hiHaHCO0B8020 pPO38UMKY MIONPUEMCMBa Ha OCHO8I
8U3HaYeHHs1 (020 rno3uuii y mampuui ¢iHaHcosux cmpameaid. [lpoaHanizogaHo MOXIruei eapiaHmu 3mi-
HU ¢biHaHCcoBOI pieHoBasu ma HalaHO peKkoMmeHOauii w000 opmMysaHHs onMmuMalbHOI ¢hiHaHCO80I
cmpameeii nionpuemcmesa.

AnHomauusi. OcyuwecmeneHa udeHmughukayusi cmaduu ouUHaHC08020 pa3sumusi npednpusmus
Ha ocHoee ornpedesieHus1 e2o no3uyuu 8 Mampuuye huHaHcoebIx cmpameaull. [MpoaHanu3uposaHb! 803-
MOXHbIe 8apuaHmbl USMEHEHUSI (hUHaHCOB020 pasHosecusi U OaHbl pekomeHdauuu Orst hopMuposaHuUst
onmumarbHoU ¢huHaHco80U cmpameauu npednpusimusl.

Annotation. The stage of financial development of an enterprise was identified on the basis of the
determination of its position in the matrix of financial strategies. The possible options for changes in the
financial balance were analyzed and the recommendations on the formation of optimal financial strategy
were formulated.

Knrouosi criosa: cmadisi ¢hiHaHC08020 po3sumKy, thiHaHco8a cmpameeis, hiHaHcosa pisHo8aza,
Mampuuys ¢biHaHcosux cmpameeili ®paHwoHa — PomaHe.

OCHOBHOI METOK LiSNbHOCTI NiANPUEMCTBA € MakCcUMi3aLis Ooro puMHKOBOI BapTOCTi Ta MiaBu-
LLIeHHs piBHA [0BpoOyTY oro BnacHukiB. HeobxigHOK YMOBOI ANst AOCSATHEHHSA OaHOI MeTU € po3pobka
Ta NOCTiIHE KOPUTyBaHHs1 JOBFOCTPOKOBOrO (hiHaHCOBOrO MnaHy po3BUTKY Nignpuemctaa, Tob6To noro di-
HaHCOBOI cTparerii. PiHaHCOBa CTpaTerisl € OfHIE 3 HaMBaXNUBIWUMX BUAIB (PYHKLIOHANbHOI cTparerii
nianpuemcTBa, LWo 3abe3neyye BCi OCHOBHI HanpsMu po3BUTKY ii (hiHAHCOBOI AiANbHOCTI i (hiHaHCOBMX BiA-
HOCMWH LUMSAXOM BUBOPY HanbinbLl epekTUBHMX LUNAXIB JOCATHEHHSA (hiHAHCOBMX Linen, agekBaTHOro Ko-
pUryBaHHa Hanpsmie GOPMyBaHHS | BUKOPUCTaHHS (DiHAHCOBUX PecypciB Mpu 3MiHi YMOB 30BHILLUHbOIO
cepepgosuia [1].

MuTaHHa po3pobku Ta peanisdadii piHaHCOBOI cTpaTerii NigNPUEMCTBA BUCBITIEHO Y NpaLaX Takux
BITYUM3HSIHMX Ta 3apybikHux B4YeHux, ak: Bnadk I|. A., IBaHota C. M., M. TlNoptep, BytupiHa B. M.,
I. AHcodhdp, MpuHbOB A. B., Tkauyk I. . Ta iH. [1 — 7]. lMpoTe peski acnekTun, 3okpema igeHTudikauis craaii
(hiHaHCOBOro PoO3BUTKY K NIArPYHTA ANa BUOOPY ONTUManbHOI phiHaHCOBOI cTpaTerii, € HeAOCTaTHLO A0-
CrigpKEHMUN.

MeToto gaHoi cTaTTi € BU3HaYeHHs ctagii oiHaHCOBOro po3BMTKY MiANPUEMCTBA 4epeBO0OPOOHOT
ranysi, ouiHka HasiBHMX CTpaTeriyHux anbTepHaTUB Ha OCHOBI MaTpuui PpaHwoHa — PomaHe Ta HagaHHS
pekoMeHaaLin Wwoao hopMyBaHHSA ONTUMAanbHOI (hiHaHCOBOI CTpaTerii 3 ypaxyBaHHsIM rany3eBoro acrnekTy.

MaTtpuusa diHaHcoBKx cTparTeriii (hiHaHCOBOI piBHOBaru), po3pobneHa gpaHUy3bKUMKU BYEHUMA
K. ®paHwoHom Ta |. PomaHe, € ogHUM i3 Hanbinbw eeKkTUBHUX METOANYHUX NIAXOAIB OO BU3HAYEHHSA
cTafii piHaHCOBOro Po3BUTKY MiANPUEMCTBA Ta OLiHKM anbTepHaTMBHUX BapiaHTiB NoAanbLIol 3MiHWU Moro
(piHaHCOBOro CTaHy.

[ns BU3Ha4eHHst No3uuii nignpyemcTBa y Matpuui piHaHCOBMX cTpaTerii HeobxiaHO obuMcnUTU
KMIOYO0BI MOKa3HUKKN: pe3ynbTaT rocnofapchbKol AisnbHOCTI, pesynbTaTt iHaHCOBOI AiANbHOCTI, pesynbTart
(hiHaHCOBO-rocnoAapchbKoi AisNbHOCTI.
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PesynbTat rocnogapcbkoi aignsHocTi (PI) € CyMOLo KOLUTIB, Sika 3anMLIAETLCSA Y PO3MOPSMKEHHI
nignpuemcTBa nicns iHaHcyBaHHA BUPOOHMYOro po3suTky. Akwo PO e gogatHim, TO nignpuemcTso 3a-
Oe3nedvye peanizadito NpuHUMNY camodiHaHCYyBaHHA CBOrO PO3BMUTKY, Bi4'€MHUM — MiANpUEMCTBO 3any-
Yyae No3uKoBI pecypcy Ans giHaHCYBaHHA CBOIX BUPOOHUYMX NOTPed, OCKiNbKM BMacHUX pecypciB ans
uboro He Buctadvae. Pl Bu3HavaeTbcs 3a popmyroto 1.

Pra =BP - A®EI - AO® + 11, 1)
ae BP — 6pyTTo-pe3ynbTar Big ekcnnyaTtadii iHBeCcTuuin;
A®ET — 3miHa diHaHCOBO-ekcnnyaTauinHmx notpeo;
AO® — 3MiHa NepBiCHOI BApTOCTi OCHOBHMX (DOHAIB 3a 3BiTHWI Nepios;
100 — iHWi goxogw.

PesynbTat diHaHcoBoi gisineHocTi (PPL) € 3miHoto obcsiry 3aboproBaHoCTi NiaNpUEMCTBa, CKOpU-
roBaHy Ha obcsr diHaHCOBMX BUTPAT (BiACOTKIB 3a KpeauT), AMBIAEHAHUX Ta noaaTkoBux Bunnat. dopat-
He 3HayeHHs PO[ cBigunTb Npo 3anyyeHHs OoaaTKoBUX Axepen iHaHCOBUX PecypciB, HeE3BaXaroun Ha
iX NnaTHiCTb, Bia'€MHe — NIANPUMEMCTBO 3MEHLUYE ODCAr MO3NKOBUX AxKepen (iHaHCYBaHHS, 3HUXYIOYM
npy LUbOMY €PEKTUBHICTb MONITUKM LWOAO DOPMYBaHHS CTPYKTYpWU Kanitany nignpuemMcTaa, SKWO piBeHb
3any4eHHs NO3MKOBMX PECypciB € HagMipHUM abo KpeauTHi pecypcu He € focTynHumun, POl BusHava-
€TbCA 3a hopmyrnoto 2.

PO = AMK - Bep - MM - 4 + Ayk - Byk - ®la + A, 2)

Ae AlNK — 3miHa no3nKoBOro Kanitany 3a 3BiTHWW nepiog;

B — cpiHaHcoBI BUTpaTy;

MM — nogaTok Ha NpUBYTOK Bif 3BUYANHOI AiANbHOCTI;

[l — BunnayeHi gueigeHau;

[yk — poxig Big y4acTi B Kanitani;

Byk — BTpaTy Bif yyacTi B Kanitani Ta iHwWi BuTpaTy;

®lg — foBrocTpokoBi hiHAHCOBI iIHBECTWULIT;

Odb — iHwWi chiHaHcoBi goxoau.

PesynbTat (hiHaHcoBO-rocnogapcbkoi aisnbHocTi (PPI) obuncnioeTbcsa sik cyma pesynbraTisB
rocnogapcbkoi Ta iHaHCOBOI AisnbHOCTi nignpuemctea. PO gae amory ouiHuTy obear "BinbHMX" rpo-
LIOBMX KOLUTIB NignpuemcTaa nicns diHaHCyBaHHA HUM YCiX BUTpaT Ta BUPOOHMYOro po3BuTKy. [logaTHe
3HayeHHs POl ceiguMTb Npo HasiBHICTb Y MiANPUEMCTBA BifIlbHNX rPOLLOBMX KOLUTIB AN (iHAHCYBaHHS
iHLIMX HanpsiMiB AiNbHOCTI, Bi4'EMHE — NPO HecTadvy BiNlbHUX rPOLLOBMX KOLUTIB, LLO MOXe NpU3BECTU OO
NIKBIAHMX yCKNaaHeHb abo CKOPOYEHHS MOXIMBOCTEN NiANPUEMCTBA.

Ha ocHOBI 3Ha4eHb ONUCaHMX NOKA3HWKIB 34INCHIOETLCS NO3MLIOHYBaHHSA NIANPUEMCTBA y MaTpuLi
iHaHCcOBUX cTpaTerin PpaHwoHa — PomaHe, BUrNSA sikoi HaBeaeHo B Tabn. 1.

Tabnuus 1

Martpuus cdiHaHcoBux cTparerin (iHaHcoBoOi piBHoBaru) ®paHwoHa — PomaHe

. PoO <0 PoO — 0 PoO >0
8HaueHHs NokasHukia (ranbmyBaHHs1) (cTabinizauis) (3pocTaHHs)
Pro>o 1 (Porg — 0) 4 (Porg >0) 6 (Porg>>0)
(noBinbHe 3pocTaHHs) "BaTbko poanHN" "PaHTbe" "XonguHr"
Prg—o 7 (Porg <o) 2 (Porg — 0) 5 (Porp >0
(onTumanbHe 3pocTaHHs) "EnizoanyHnin gedpiumt" | "Criika piBHoBara" "ATaka"
Pro<o 9 (Porg<<0) 8 (Porg <o) 3 (Porg — 0)
(dbopcoBaHe 3pocTaHHs) "Kpusa" "Ounema" "HecrTilika piBHoBara"

Ak BMAHO 3 Tabn. 1, niHis giHaHCOBOI piBHOBAryM NiANPUEMCTBA NPOXOAWTL MO rOMOBHIN AiaroHani
MaTpuui Ta € cnagHoto Big kBagpaHTa 1 oo kBagpaHta 3. To6To HanbinbLW cnpuaTNMBUM ANA NignpuemMc-
TBa € NOro No3uLioHyBaHHA y KBaapaHTi 1, HaNMeHL BUMiaHUM (y pamkax 36epexeHHs cTaHy diHaHCOBOI
piBHOBarun) — kBagpaHT 3. KBagpaHT 2 3aiiMae NpoMixxHEe CTaHOBULLE 3a oboma KpUTEpISMU, XxapaKTepu-
3y€eTbCS CTIilKOIO (PiHAHCOBOIO PIBHOBArol, 3a TakUX yMOB MIANPUEMCTBO Ma€ HabIinbLLy KiflbKiCTb MOX-
nMBUX BapiaHTiB 3MiHM (hiHAHCOBOro cTaHy. Hap giaroHannto martpuui 3HaxoauTbCsA 30Ha YycCnixis, Mig
giaroHanntoo — 30Ha gediumnTie. [JeTanbHuin onuc KBagpaHTIB MaTpuLi Ta MOXIUBI anbTepHaTUBN 3MiHW
CTaHy (hiHaHCOBOI pPiBHOBArn y KOXXHOMY BUMNaAKy npeacTaBneHo y 1abn. 2.

Tabnuuga 2
XapakTepucTuka KBagpaHTiB MmaTpuui ®paHwoHa — PomaHe
Ne Moawuii Xapakrepuctuka Moxnmsicte
- u p P nepexoay
1 2 3 4
PigHoBara EdekTrBHa rocnopgapcbka AisnbHICTb, HAABHICTb YMOB Ans camodiHaH-
1 Ha NiANpPUEMCTBI CYBaHHSI Ta PO3BUTKY, 3MEHLLEHHS 3a60proBaHOCTi 3@ paxyHOK NMo3nTMB- 4,2,7
P HOro ¢piHaHCOBOrO pe3ynbTaTy Bif rocnoAapChKOi QisANbHOCTI
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3akiH4eHHs Tabn. 2

1 2 3 4
Crtana chiHaHcoBa CTiliKiCTb nignpuemcTBa. BnacHux koL TiB 4OCTATHLO
Ans BUpobHWYoro dpiHaHcyBaHHsi po3sutky. O6csirv 3aboproBaHoCTi npak- 13574
2 TWUYHO He 3MiHITbCA abo 3MiHITLCS NuLe B Mipy diHaHcoBux. CTpyk- | =" ™ 6’ T
Typa mxepen diHaHCyBaHHS! onTUMaribHa, NraHoBi 06CcsM AisnbHOCTI
NoBHiCTO 3abe3neyeHi hiHaHCOBUMU pecypcamu
3 3abe3neyeHHsi 36epeXeHHs NNaToCNPOMOXHOCTI NLLE 3a paxyHOK Hapo- 825
LLyBaHHs 3ab0oproBaHOCTi, iCHYOTb NepeayMOBY A5t BUHUKHEHHS KpU3Kn T
4 ICHYIOTb BiNbHI KOLITK A4S 3AINCHEHHSA NPOEKTIB NPY BUKOPUCTAHHI NO3K- 127
KOBOro Kanitany T
Yenix - - - -
. MocuneHHs1 MOXXNUBOCTI aKTUBHOI eKCMaHcii, BUPOGHMYI NoTpebn nosHic-
5 (36inbLUeHHS . 2,6,8
NiKBIgHIAX Tio 3abe3nevyoTbCs BNacHMU hiHaHCOBUMW pecypcamu
KoLTiB) diHaHCYBaHHSA He NuLLe BMacHOro po3BUTKY, a 1 CTBOPEHHS AOMIPHIX Mif-
6 NPUEMCTB, CMIPUSIHHSA 3aryyYeHHI0 40AaTKOBUX KpeauTiB. HasBHI BCi MOX- 4,5
NBOCTI ANS NofanbLioro ePeKTUBHONO PO3BUTK
y
7 HediunT nikBiaHMX KOLWITIB Yepe3 po3puUB MK TEPMiHAMUN HAAXOOKEHHS 289
i BUTpaYaHHs KOLITIB T
Oediunt X - ; . - .
8 nikBigHMX OediumnTt KoWTiB NOB'A3aHUIA 3i 3HWKEHHSM PIBHSI EKOHOMIYHOT NPUBYTKO- 79
h BOCTI ’
KOLLTIB
9 KpusoBui cTaH nignpuemcTBa, HeobXigHICTb 3ropTaHHs iHBeCTUUjn, noTpeba 78
y diHaHCOoBIV NiaTpUMLi ’

Cnig ineHTndikyBaTn cTagito iHAHCOBOrO PO3BUTKY Ta BM3HAYUTU MOXIMBI BapiaHTW il 3MiHN y
ManbyTHix nepiogax gna TOB "OOEK" YkpaiHa — nianpuemctea AepeBoobpobHOi ranyasi, Lo 3anmaeTbes
BMPOGHMLITBOM (haHepu KINeeHoi, ska peaniyeTbCs Sk Ha BHYTPILUHbOMY PUHKY, TaK i 3aKOpAOHOM. 3Ha-
YEHHS KIMYOBUX MOKA3HUKIB AN OUiHKKU piBHA diHaHcoBoi piBHoBarn TOB "OOEK" YkpaiHa 3a aHaniso-
BaHuii nepiog (2009 — 2012 pokun) HaBeAEHO Ha PUCYHKY.
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Pwuc. NMoka3Huku maTpuui cpiHaHcoBux cTpaterin TOB "OAEK" YkpaiHa 3a 2009 — 2012 poku, MSH IpH

Ha ocHoBi po3paxoBaHMX 3Ha4YeHb KIOYOBMX MOKa3HWKIB NOTPIOHO 34INCHUTM MO3ULIOHYBaHHSA
TOB "OOEK" YkpaiHa y maTpuui hiHaHcoBMX cTpaTeriii. Mpu LboMy BapTo 3a3HauuTy, WO iHTepnpeTadis
OTpUMaHUX pe3ynbTaTiB He BiANOBIAAE YiTKO MaTeEMATUYHNM 3aKoHaM, € BinbLu NOrivYHO, HiX MaTeMaTu-
YHot. ToBTO ANS OLiHKM NOKa3HUKa SK HYNbOBOrO [OMYCKAlOTLCA BiAXWIEHHS Bif HYNbOBOI MO3HAYKN Y
CTOPOHY 5K 36iNbLUEHHS, TaK i 3BMEHLLEHHS 3@ YMOBW HE3HAYHOI BaroMOCTi PO3pPaxoBaHOro 3HAYEHHS Ans
KOHKpPETHOro nignpuemMcTBa 3 ypaxyBaHHsIM MacLuTabiB Moro OisnbHoCTi.

Mo3unuioHyBaHHA JOCNigKyBaHOMO MignpuemMcTBa NpeacTaBneHo y Tabn. 3.

Tabnuusa 3

Mo3uuionyBaHHa TOB "OOEK" YkpaiHa y maTpuui cpiHaHcoBux cTpaterin y 2009 — 2012 pokax

MokasHukn Poa <0 Poa — 0 Poa >0
1 4 011 p.
Prao>o0 2010 p. 6
2009 p.
Prg—o 7 2 2012 p.
Pro<o 9 8
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Ak BugHo 3 Tabn. 3, nporarom 2009 — 2011 pokiB nosuuis TOB "OOEK" YkpaiHa y matpuui
(hiHaHCOBWX CTpaTerin Bignosigana kBagpaHTy 4 "PaHTbe", TOOTO Yy po3nopsimXeHHi nignpuemcTaea Oynu
BiNbHi KOWTK ANa peanisauii NPOeKTiB NPy BUKOPUCTaHHI NO3UKOBOro kanitany. Mpu uboMy BapTo 3Bep-
HYTW yBary Ha AuWHaMIiKy KIO4OBUX MOKA3HMKIB Ta 3MiHy MO3uLii MiANPUEMCTBA B MeXax KBagpaHTa.
3 Tabn. 3 BMAHO, WO TeHAeHUia 3MiHM pesynbTaTy Bif rocnogapcbKoi QisiNbHOCTI € NO3UTUBHOK, TOBTO
MOXHa CTBepaKyBaTu, LLO KEPIBHULUTBO NigNpUeMcTBa Hadae nepesary BUKOPUCTaHHIO BRACHUX KOLUTIB
Ansa piHaHCYBaHHSA MOro po3BUTKY, TOBTO A4OTPUMYETLCA NPUHLMMIY camodiHaHcyBaHHs. Obcsr pesynb-
TaTy Big (biHAHCOBOI AiANbHOCTI € 6NN3bKUM A0 HyNsA, TO6TO NO3MKOBI KOLWTKU ANs (PiHAHCYBaHHSA pO3BUT-
Ky NianpueMcTBa NPaKTUYHO He 3anyyanucs, O TakoX MOXHa MOSICHUTU iX HeAOCTYMHICTIO Yepes BUCO-
KWI piBEHb BApTOCTi KpEAMTHUX pecypciB. Y Takili cuTyauii cnocTepiraeTbCs MiHimi3auis piBHA iHaHCOBOI
3arnexHoCTi NignpuemMcTBa, WO B 3aranbHOMY BWUNagky MO3WTMBHO XapakTepusye CTaH nignpuemcrea 3
TOYKM 30pYy OOMEXEHHS BiACOTKOBOIO PU3MKY Ta pM3nKy BTpaTu diHaHcoBoi cTabinbHOCTI. 3 iHworo 6oky,
3a MiHIManbHOro 3any4yeHHsi NO3MKOBMX KOLUTIB, BIAMOBIAHO A0 edeKTy (hiHaHCOBOro Baxens, 3amMeHLy-
€TbCH peHTabenbHICTb BNAacHMX KOLWTIB, TOBTO B Takil cuUTyauii e(peKTUBHICTb NOMITUKM yNpaBniHHA CTPYK-
TYpOIo Kanitany nignpuemMcTBa 3Ha4YHO 3HKYETLCA. TOMY nofarnblua BigMOBA Bif, BUKOPUCTaHHS NO3UKO-
BUX pecypciB 6yna 6 HeobrpyHToBaHOw. AKOWM KepiBHUMUTBO MiANPUEMCTBA BCE-Taku MPOOOBXKYBarno
MPUAHATUIA KyPC Ha 3MEHLLEHHS YacTKW MO3UMKOBMX KOLUTIB 3@ paxyHOK MOAAsbLUOro 3pOCTaHHA pe3yrb-
TaTy BiA rocnogapcbkoi AisinbHocTi, y 2012 poui no3uuia nignpuemcTaa y matpuui iHaHCOBUX cTpaTeriin
Bignosigana 6 keagpaHTy 1 "BaTbko poavHKU", IO XapakTepu3yeTbCs (DiIHAHCOBOK PiBHOBarot, To6To
KOMMeHcaui€elo Bif'eMHOro pesynbTaty iHaHCOBOI AiSfNIbHOCTI 3@ paxyHOK AOAaTHOro pesynbTaTy rocno-
aapcbkoi aisinbHocTi. MpoTe, sk 3a3Havanocs, BigMOBa Bif MO3NKOBMX PECYPCIB LNIKOM O4EBMOHO Morna
CTaTh NPUYMHOI 3MEHLLEHHSA pe3ynbTaTy Bid rocnofapcbKoi OisnNbHOCTI Yepe3 po3puB MiXK TepMiHamu
HaOXOMKEHHS1 Ta BUTpPAYaHHA KOLWITIB, y TakoMy Bunagky y 2012 poui nignpvemcTtBo notpanuno 6 go
KBagpaHTy 7 "Enisognynnii gediunt".

MpoTe, sk BuaHO 3 Tabn. 3, y 2012 poui nosumuis TOB "OOEK" YkpaiHa y matpuui diHaHCOBMX
cTpaTerin Bignosigae kBagpaHTy 2 "CrTinka piBHoBara", 4oro 6yno AOCSArHyTO caMe 3a paxyHOoK 3anyveHHs]
NO3MKOBMUX pecypciB Ta 30inblieHHA pe3ynbTaTy Bid (phiHaHCOBOI AiANbHOCTI (PUCYHOK), MpWU LbOMY pe-
3ynbTarT Bif roOCNOAAPCHKOI AIANbHOCTI KONMMBAETLCA B JTOMYHOMY [iana3oHi HyNbOBOi NO3HAYKK, pi3ke No-
ro 3MEHLUEHHSI MOB'I3aHO FONTIOBHUM YMHOM i3 Pi3KMM NafiHHAM 00cAry iHWKX onepauinHux goxopis (i3
119,5 mrH rpH y 2011 poui go 23,2 mnH rpH y 2012 poui). Ockinbku 3a CBOEH CYTHICTHO iHLWWI onepawinHi
A0X0ON He € CUCTEMAaTUYHUM [Kepenom HagXo4XeHb, TO MOXHa CTBEpAKyBaTH, LU0 3MiHa no3uuii nia-
npuemcTea y 2012 poui € 3aKOHOMIpHOIO Ta Bigobpakae Noro peanbHU PiIBHOBaXHUA (DiHAHCOBUIA CTaH.

Mosunuis, sy 3anmae nignpnemctso y 2012 poui, Mae HanbinbLLy KinbKiCTb BapiaHTIB 3MiHW, SKi
BignosigatoTb kBagpaHtam 1, 3, 4, 5, 6, 7. lNMo3uuii y kBagpaHTax 4, 5, 6 xapakTepusyloTbCs SK YChiLlHi,
LLIO MOSACHIETLCA NOCTINHMM 36inbLUeHHsIM 06cAry nikBigHMX KOLWTIB. [ns nepexoay Ao kBagpaHTiB 5 Ta 6
HeobXiAHOI YMOBOIO € 3Ha4YHe 3pOCTaHHSA MO3MKOBOro Kamitany, Lo He € LifIKOM MOXIMBUM Ta AOUinb-
HMM 3a Cy4aCHOro CTaHy pWHKY KpeauTHUX pecypciB. Onsi nepexody A0 KBagapaHTa 4 AOCTATHBOK YyMO-
BOK € MOBEPHEHHS A0 06csAriB pesynbTaTy rocnofapchbkoi AisnbHOCTI NonepeaHix aHanisaoBaHMX POKiB.
Mepexia oo kBagpaHTa 7 mMatume Micue y BMNaaKy nofanbLUOi BiAMOBU Bif, BUKOPUCTAHHA MO3UKOBUX
KOLUTIB Y HasiBHNX obcsarax npy He3MiHHOMY pe3ynbTaTi Big rocnogapchbkoi AiAnbHOCTI Ta 3acBigunTb ge-
GiumT niKkBigHMX KOWTIB. 3MiHa No3uLii NiaNpPMEMCTBA y Mexax AiaroHani MaTpuui He npu3Bege 40 po3-
GanaHcyBaHHSA hiHaHCOBKX NOTPEG Ta MOXIIMBOCTEW, NPOTe Nepexia A0 kBagpaHTa 1 3acBigunTb He3HaYHe
3pocTaHHs 0bcsry BnacHUX pecypciB Ans diHaHCyBaHHA PO3BUTKY MPW MiHiMi3aLii BUKOPUCTaHHSA NO3u-
KOBOrO Kanitany, 40 kBagpaHTa 3 — npo nocnabneHHsi piBHOBarn 3a paxyHoK 3Ha4HOro 3any4YeHHs nosu-
KOBMX KOLUTIB NPU BiACYTHOCTi BMACHMX.

3 ypaxyBaHHSIM aHanisy, sk 34iIACHEHO, MOXHa 3pobWUTU BUCHOBOK MPO MPIOPUTETHICTL Ans
TOB "OJEK" YkpaiHa MOXN1BOCTI NOBEPHEHHS MO3uLi, LLO BianoBiaae kBaapaHTy 4 "bBaTtbko cimeincTea”,
OCKiNbKM BOHa He BMMarae 3arny4eHHsi HaaMipHOro o6CcsAry No3UKOBMX KOLUTIB, LLO € OPOrMMK Ta pU3MKOBa-
HMMK, @ TaKoX 3abe3nevyeTbCst 3pOCTaHHAM pe3ynbTaTy rocrnoaapchbkoi AiANbHOCTI 40 NOTEHLINHO MOXIMBO-
ro 3HayeHHs. [1nsi NpUCKOPEeHHS AOCArHEHHS NMOCTaBIEHOI METU 3 ypaxyBaHHSAM ranys3eBoi crieumndikv T1a ocob-
nmBoCTEN (PYHKLIOHYBaHHSA NiANPUEMCTBA Ha AaHOMY eTani Moro po3BUTKY MOXHA Ha4aTu Taki pekoMeHaalLlii:

ONs1 CKOPOYEeHHs 0bCcAry BATpAT 3a paxyHOK 3MeHLUEeHHS cobiBapTOCTi NPOAYKLii YacTKOBO BigMO-
BUTUCb Bifi BUKOPUCTAHHS iMNOPTOBAHOI AEPEBHOI CUPOBMHU Ha KOPUCTb BITYN3HSAHOI;

ans 30inbleHHst 06cAry BXigHWX POLIOBMX MOTOKIB 3@ paxyHOK iHLIMX onepauiiHux goXogiB Ta
OfHOYaCcHOI onTuMi3auii CTPYKTYpW pO3MilLleHHs1 06OPOTHOro Kanitany y CnpusaTivMBi MOMEHTU 3AIACHI0-
BaTW NpoAax HWU3bKOMIKBIAHWX 0BOPOTHUX 3acOobiB — BUPOOHUYMX 3anaciB y YacTuHI PaHCUPOBUHMU, LLO
3aKyrnoBYETbLCS BENNKUMU NApTIAMU Ta KOPUCTYETLCHA NONUTOM 3 BOKY iHLIMX NINPUEMCTB ranysi 3 ornagy
Ha yCKnagHeHHs1 npouecy ii oTpumaHHsA B YKpaiHi, a TakoX paHepHMX oniBUiB Ta iHLWMX BiAXOAiB BUPOO-
HUUTBa daHepu, sSiKi BUKOPUCTOBYHOTHLCA NIANPUEMCTBAMM iHLUMX ranysew Sk CUpOBUHA;

3 OrnsAay Ha 3HayHi 06carn aebiTopcbkoi 3aboproBaHOCTi 3a peanizoBaHy NPOAYKLto, L0 HeraTme-
HO BMSMBAE Ha piBeHb NNATOCNPOMOXHOCTI MiANpUeMCcTBa, HEOOXIAHO 34IMCHUTY i NnepeBeaeHHs B BinbLu
NiKBiAHY hOPMY aKTUBIB — FPOLLIOBI KOLUTU, SIS YOro MOXIMBO KOPUCTYBaTUCh NOCNYrol hakTOPUHTY Ans
MiHimi3aUii pu3nKy HennaTexiB Ta 3abe3nevyeHHss MUTTEBOI NiKBIOHOCTI.

Peanizauisi 3anponoHoBaHoi cuctemn 3axofiB ANs AOCATHEHHs OaxaHoro ciHaHCOBOro CTaHy
nactb 3mory TOB "OOEK" YkpaiHa nogonatu HasiBHi ecTabinisytodi sBuLLa B MOro AisinbHOCTI, 3abesne-
YNTb NIOBULLEHHS PIBHA MIKBIOHOCTI i NIAaTOCAPOMOXHOCTI MiANPUEMCTBA, a TakoX ePEKTUBHOCTI NOro roc-
noaapchKoi JisnbHOCTI 663 HaaMIPHOrO 3POCTaHHS 3aNEXHOCTI Bifl 30BHILLHIX (DiHAHCOBUX MXepen.

Hayk. kepigH. Xypaensosa I. B.

Jlirepatypa: 1. Byrupina B. M. Busnauenns ¢inancoBoi ctparerii po3BUTKy mimnpuemcTBa [EnexrponHuii pe-
cypc] / B. M. Byrupina, B. A. BepemaeBa. — Pexxum nmoctymy : http://www.nbuv.gov.ua/portal/chem_biol/nvnltu
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MaricTtp 1 poky HaB4aHHs
hiHaHcoBoro dakynbTety XHEY

®OPMYBAHHSA CTPATETIA YNPABJIHHSA
KPEQUTHUMU PUSUKAMU BAHKIBCbKOI YCTAHOBMU
HA OCHOBI BUKOPUCTAHHA SWOT-AHATI3Y

AHomauis. [ocnidxeHo 3Ha4eHHs cmpameaiyHo20 riaHyeaHHs 8 OisnibHocmi baHKIeCbKOi ycma-
Hosu. BusHauyeHo curbHi ma criabki cmopoHU 6aHKIBCbKOI yCmaHoBU, @ MaKoX 8U3Ha4YeHO (hakmopu MakK-
pocepedosuya, sKi cmaHo8Isimb MOXIU8OCMi ma 3a2po3u 051 yrnpassiHHs KpeOUMHUMU pu3ukamu 8
lAT "BaHk "®iHaHcu ma Kpedum".

AnHomauusi. MiccriedosaHo 3HauyeHuUe cmpameaudyeckoeo nnaHuposaHusi 8 dessimenbHocmu 6aH-
Ko8CK020 y4YpexdeHus. OnpedeneHbl curbHbie U criabble cmopoHbl 6aHKOBCKO20 y4YPEXOeHUs, a maKkxe
akmopbl Makpocpedbl, KOmMopbie npedcmassisiom 803MOXHOCMU U y2p03bl 0511 yripasneHusi Kpedum-
Hbimu puckamu 8 [MAO "baHk "®uHaHchk! u Kpedum'.

Annotation. The article deals with the value of the strategic planning in the activity of a bank
establishment. Strong and weak sides of a bank establishment are revealed and factors of macroenvironment
which present opportunities and threats for credit risk management in the PJSC "Bank "Finance and
credit".

Knroyosi criosa: cmpameaisi yripassiHHSI KpeOuMHUMU pu3ukamu, cusibHi cmopoHu, crabki cmo-
POHU, MoXrueocmi, 3azpo3u, mampuuss SWOT-aHarnisy.

Cepen 6aHKIBCbKMX pU3NKIB OCOBNMBOrO 3Ha4YeHHs HabyBaloTb KPeOWTHI pU3UKK, siki CynpoBO-
DXKYIOTb KpeanTHy AiSnbHICTb OaHKiB, Big e(peKTUBHOCTI SKOI 3aneXuTb iX XUTTEAIANbHICTb, OCKINbKN Kpe-
OVTHWIA NOpTdenb CTaHOBUTL Big TPETUHM OO NOMOBMHM BCiX akTMBIB GaHKy. TOMy ynpaBniHHSA kpeauT-
HAMW pu3mkamyn HabyBae pepani OinNbLIOrO 3HAYEHHs | CTae OfHIE i3 HaMBaXNUBILWLMX YMOB
3abesneveHHs ekoHOMiIYHOI Be3nekn 6aHkiB. MeTonq SWOT-aHanidy 6yB 3acHOBaHWUIA Ha CTPYKTypu3aLii
3HaHb MPO MOTOYHY CUTYyaUito | TeHAeHLii po3BUTKy. CbOrogHi BiH BUKOPUCTOBYETLCS B BiNbLU LLMPOKOMY
CeHci — ana po3pobku cTpaterin Ha Oyab-skMx nignpuemcTeax. Ane 3anuwaeTbcs npobnemor opmy-
BaHHS CTpATerili Ha OCHOBI AaHOro MeToAy came B HaHKIBCbKOMY CEKTOpi.

HocnimpkeHHam npobnem copMyBaHHA GaHKIBCbKMX CTpaTeri 3aimManucsa Taki BYeHi, sk: MiweH-
ko A. ., WrenH O. |. Ta iH. [1; 2].

MeToto faHoi cTaTTi € BU3HayYeHHs criabkmx Ta cunbHux ctopid MAT "BaHk "®iHaHcK Ta kpeauT”,
MNOro MOXNMBOCTEN Ta 3arpo3 i hOpMyBaHHA Ha OCHOBI LMX OAHWX CTpaTerin ynpaBniHHSA KpeauTHUMU
pu3nKkamu gaHoro H6aHKy.

CyuacHa KoHUenuis ynpaBniHHS KpeaUTHUMU PU3MKaMmn — Lie KOHLENUis cTpaTeriyHoro ynpaeniH-
HA. Y MeToAOoMoriYHOMY acnekTi Teopis CTpaTeriYyHOro ynpasniHHA KPeaAUTHUMWU PUNKaAMU FPYHTYETLCA
Ha CUCTEMHOMY NiAXOAi A0 aHanidy eKOHOMIYHMX NPOLECIB i BMACTUBOCTAX LINECnpsAMOBaHUX CUCTEM, SKi
CaMOpO3BUBAKOTLCS.

CTtpaTteriyHe ynpaBniHHA KpeaUTHUMKU pu3ukamu nepenbadae AisnbHICTb, CIPAMOBaHY Ha po3-
pOOKYy PU3MKOBUX KpeaUTHUX cTpaTerin GaHky, ii HaNBaXNMBILLMX Linen i cnocobiB iXHbOro JOCATHEHHS.
B ocHoOBi Takoi OisnbHOCTI NEXWUTb KOHCOMIAOBaHMA aHani3 eK30reHHMX Ta €HAOFEeHHUX YUHHUKIB, SKi

© Binsiesa O. M., 2013
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BMMMBAOTb Ha KPEAUTHI PU3NKKU, cTpaTeridyHe nnaHyBaHHA, MeXaHi3M 3B'A3yBaHHSA TakTUYHUX i cTpaTeriy-
HWUX pilleHb, IHTErpoOBaHMN KOHTPOSb 3a XOAOM peanisauii X pilleHb i MOXIMBICTb iX CBOEYACHOMO KO-
puryBaHHs [3].

Pospobka cTparterii ynpaBniHHA KpeaUTHUMU pusukamy OaHKy 34IMCHIOETBCA B CTpaTeriyHomy
nnaHyBaHHi AisnbHOCTi 6aHky. i nnaHyBaHHAM PO3YMIETLCA BM3HAYEHHS NPIOPUTETIB Y NOAANbLUOMY
po3BUTKY BaHKy Ha nigcTaBi aHaniTMYHOro onpautoBaHHs iHOpMaLii NPO CTaH i AMHaMIKy YMOB PUHKOBO-
ro 6aHkiBcbkoro cepegosuia. Cnig 3ayBaxuTy, LU0 NPOLIEC NaHyBaHHA He € 3BUYANHOI0 NOCNIOOBHICTIO
ain. CTpaTteriyHe nnaHyBaHHs 6aHKy — Le cucTeMa nepeabdavyeHHs ManbyTHIX TeHAEHUiN, BCTAHOBMNEHHS
MeTW i BUBHAUYEHHs cTpaTerii Ta NoNiTUKKM Wofo ii AocsarHeHHs [3, c. 97].

Y skocTi o6'ekta SWOT-aHanisy obpaHe AT "BaHk "®iHaHcu Ta kpeauT'. Lle yHiBepcanbHui
6aHK, skui npautoe Ha cpiHaHcoBOMY puHKY YkpaiHu 3 1990 poky Ta Hagae BENUKWUIA CNekTp piHaHCOBUX
nocnyr cBoim knieHTam. 3a knacudikauieto HBY 6aHk BXoauTb A0 nepLuoi rpynu 6aHkKiB.

Y Tabn. 1 HaBegeHo matpuuto SWOT-aHanidy anga MNAT "bBaHk "®iHaHcy Ta kpeanT".

Tabnuus 1

Matpuusa SWOT-ananisy ans MNAT "BaHk " ®iHaHcu Ta KpeguT"

S (strength) — cunbHi cTopoHK
1. Benukuin goceig pobotn Ha iHaHCOBOMY PUHKY
Ykpainum
2. 36inbLueHHs KinbkocTi 6aHKIBCbKUX nocnyr

W (weaknesses) — cnabki CTopoHu

1. MigBULWEHHA PIBHS KPEAUTHUX PU3KKIB

2. 306UTKOBICTb AiANbHOCTI

3. HepgocTaTHiCTb BeAEHHS 30BHILLHbO-EKOHOMIYHOI

3. MNepepnosi iHopmaLinHi TexHonorii : :
pen topmay nisinbHOCTI

4. Po3WwnpeHHs perioHanbHOT Mepexi iHppacTpykTypu
B6aHky

- - 4. Hnsbkuii piBeHb BBEAEHHS B AiNbHICTb iIHHOBALiN
5. CBoevacHiCTb pearyBaHHs Ha 3MiHW HABKOMULLHBOIO

cepeposuLla

O (opportunities) — MoxnumBocTi
. 3any4eHHs1 HOBMX KNIEHTIB
. NigBNLWEHHSA PENTUHIOBMX NO3NLA BaHKy

T (threats) — 3arpo3u
1. Buxig Ha pMHOK HOBUX KOHKYPEHTIB

2. HecTtabinbHICTb pO3BUTKY EKOHOMIKM
3. 3miHM B N0OAaTKOBOMY 3aKOHOAABCTBI

4. 3MiHV B 3aKOHOAABCTBI, sike peryntoe 6aHKiBCbKY
AIFNbHICTb (Y NepLuy Yepry KpeauTHY AisnbHICTb)

. Po3pobka HOBMX BaHKIBCbKNX NPOAYKTIB

. NigBnweHHs kBanidikaLii nepcoHany

. 36iNbLUEHHS YaCTKN PUHKY
. MNigBuULwEeHHs sikoCTi kpegnTHoro nopTdens GaHky
. Po3noBclopkeHHst CUCTEMU eNEeKTPOHHNX TEXHONOTI

5. 3HWKEHHS MOMUTY Ha Aeski BUAM 6aHKIBCLKMX NOCHyr

N|[o|lo]l A |[WOIN]|~

TakuM YMHOM, BU3HAYMBLUM CUMbHI Ta criabki CTOPOHW, MOXNMBOCTI Ta 3arpo3v ANns AOisnbHOCTI
GaHKy, MOXHa cchopMyBaTU anbTepHATUBHI BapiaHTV CTpaTerin ynpaBniHHA KpeaUuTHUMU pu3nkamu ans
MAT "BaHk "®iHaHcu Ta kpeauT" 3anexHo Bia KOMOIHaLiN hakTopiB BHYTPILLHLOrO Ta 30BHILLHBOrO cepe-
[oBuULIA, AKi HaBeaeHo B Tabn. 2.

Tabnuugsa 2

MaTpuus cTpaTterii ynpaBniHHA KpeAuTHUMK pusnkamm ansa MNAT "BaHk " ®iHaHCcK Ta KpeauT"

CTopoHu MoxnuBocTi 3arposu
Crparteria nikBigauii cnabkux cTopiH 3a go- | Ctpareris, cnpsiMoBaHa Ha yCyHeHHs1 crnab-
MOMOrOK MOXITMBOCTEW KMX CTOPIH i3 METOI MiHiMi3auii HeraTuBHOro
BMMBY 30BHILLHIX 3arpo3
Cnabki Crpareria cnpssMoBaHa Ha MiHiMi3aLito piBHsa | CTpaTeria cnpssMoBaHa Ha MigBULLIEHHS
KPeaUTHUX PU3MKIB 3a JOMOMOrOI0 3anyyeH- |edeKTUBHOCTI BeAeHHS AisnbHOCTI 3a paxy-
HS1 HOBMX NPOrpamMHUX NPOAYKTIB OLiHKW HOK MiABULLEHHS SKOCTi KpeAUTHOrO NopT-
KPeanTOCNIPOMOXHOCTI MO3nyanbHuka Ta dens LWIAXoM 3HUKEHHS PiIBHS MPOBNeMHmX
AviBepcudikaLii kpeamuTHoro noptdens KpeauTiB Ta YTPUMaHHS CEerMeHTY PUHKY
Crpareris cnpsiMoBaHa Ha BUKOPUCTaHHS Crpareris 3axvCTy Bif, 3arpo3 3a paxyHoK
iCHYIOUMX MOXIMBOCTEN 3@ paxyHOK CUMbHWX | CUMbHMX CTOPIH
cTopiH BaHky
. Crparteris cnpsimoBaHa Ha (hopMyBaHHs! Crparerisi cnpsiMoBaHa Ha MiHimi3auito kpe-
CunbHi KpeaWUTHOro NopTdens 3a paxyHoK 3anydyeH- | AMTHUX PU3VKIB LUASXOM (DOPMYBaHHS Kpe-
HS1 HOBMX MEPEBIPEHNX KMIEHTIB Ta YTPUMaH- | AUTHOro nopTdens 3 HU3bKUM CTyrneHeM pu-
HS cTapuXx, a TakoX 3a AOMOMOroto MiaBu- 31Ky Ta NOCTINHOIO KOHTPOIO 33
LLeHHs KBanidikauii nepcoHany 3 pusuk- npobnemMHUMK akTBamMu
MeHe)KMEHTY

IS
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Takum ynHom, SWOT-aHani3 He MICTUTb OCTaTOYHOI iHOpMaUii ANA NPUAHATTS yNpaBniHCbKMX
pilleHb, ane Aae 3Mory BrnopsiaKyBaTu npouec 06MipkoBYBaHHSA HasBHOI iHGOpMaLiii 3 BUKOPUCTAHHSAM
BnacHux Aymok Ta ouiHok. Matpuua SWOT gna lMNMAT "BaHk "®iHaHcK Ta KpeguT" O03BONUTL MEHeOX-
MeHTYy cpopMyBaTu 3aranbHUA nepenik cTpaTerin 6aHKy 3 ypaxyBaHHAM ix ocobnueocTei. Takox Heob-
XiOHO BpaxoByBaTW TOM (aKT, WO Ans Toro, Wwob obrpyHTyBaTh KOHLENUito cTpaTerii po3BUTKY koMepLin-
Horo GaHky M obpaHui cnoci® 36inbleHHs KaniTanisauii 6aHKy, HeobxigHO npoBecTw OUiHKy edek-
TUBHOCTI CTpaTerii 3 TOYKM 30py PO3B'A3yBaHNX Npobrem 3a 4OMNOMOroH KiflbKiCHUX MOKa3HUKIB.

TakuM YMHOM, CydacHi KoHUenTyanbHi NUTaHHS YNpaBniHHA KPeAUTHUMU pU3MKaMn MOXYTb PO3-
rnagaTucs TiNbKM Yepe3 Npuamy CTpaTeriyHoro ynpaeniHHS, NMpU SKOMY PU3WKOBI KPeAWTHI cTpaTerii —
OOMiHY0UNA, aTPNOYTMBHUIN eNeMeHT cuctemMmn GaHKiBCbKUX CTpaTerii.

Hayk. kepigH. XKypaensosa I. B.

Jliteparypa: 1. Mumenko A. I1. Crpareruueckoe ynpasieHue : y4eOH. moco0. / A. I1. Mumienko. — [Inenporner-
posck : M3n. IYDII, 2007. — 332 c. 2. Iteiin O. I. Crpareris koMepLiiiHOro 6aHKy Ha pUHKY GaHKiBCHKUX HOCITYT
/ O. 1. Hreiin. — K. : KuiBcbkuii HanioHanbHui exoHoMiynuil yH-T, 2008. — 191 c. 3. Baykoa H. M. Ynpasninus
pu3HMKaMu KpeauTyBaHHs B OaHky [Enexkrponnuii pecype] / H. M. BuykoBa. — Pexxum moctymy : http://www.nbuv.
gov.ual/portal/soc_gum/pprbsu/2010_30/11 39 08.pdf. 4. KpaBuenko I'. M. Peanizauist cTpaTeriyHoro miaHyBaHHsI
B 0aHKIBCHKUX yCTaHOBaX YKpaiHM Ha OHOBI swot-aHamizy / I'. M. KpaBuenko // YipasiiHas po3BuTkoM. — 2012. —
Ne 16. - C. 97.

3eniHcebkul P. J1. YK 338+658.14

CTyneHT 4 kypcy
iHaHcoBoro dakynetety XHEY

BU3HAYEHHA IHTEMPAJIbHOIO NOKA3HUKA
PIBHA ®IHAHCOBOI BE3MNEKU

Anomavis. BukopucmaHo Memod maKkcoHOMIYHO20 aHasidy 3 MEMOI 8U3HAYEHHS iHmeapasibHO-
20 rokKa3Huka pieHsi ¢hiHaHco8oi be3neku nidrnpuemMcmea ma aHarsidy OCHOBHUX ghakmopis, W0 Ha Hb020
8rnuearoms, 3 o0asbU o Po3POOKOK NpakmMuYHUX pekomeHdauyit ujodo nid8uULWEeHHST U020 PieHS.

AnHomauus. Vcrionb3oeaH Memod makCOHOMUYECKO20 aHanu3a C Uesibio onpedeneHusi uHmee-
panbHo20 nokazamernsi yposHsi ghuHaHcosol b6e3onacHocmu npednpusimusi U aHanu3a OCHOBHbIX hak-
mopos, Komopble Ha Hea20 enusitom, ¢ rocnedyrowel paspabomkol npakmu4yeckux pekomeHdayud rno
M0BbIWEHUI0 €20 YPOBHS.

Annotation. This method of taxonomic analysis was used to determine the integral indicator of the
level of financial security of the enterprise and to make the analysis of the major factors that affect it with
subsequent development of practical recommendations to improve its level.

Knro4osi cnosa: memod makCOHOMIYHO20 aHani3y; iHmeapasibHUl roKa3HuK pieHsi ghiHaHCco8oi
6esneku nidnpuemMcmea; cmumynsmop,; 0ecmuMyIsamop; NPUYUHU 3HUXEHHS pieHs ¢hiHaHCo80i 6e3neku.

YMOBU (PYHKLIOHYBAHHA NiANPUEMCTB Yy Cy4aCHUX YMOBaxX PO3BUTKY €KOHOMIKM YKpaiHu € ayxe
OVHaMiYHMMK. 3Baxaloumn Ha Le, HeobXiQHUM € OTPMMaHHS €QNHOrO pe3yrbTaTy Npo piBeHb (PiHAaHCOBOI
6e3nekun aHanizoBaHOro NignNpUEMCTBa 3a LONOMOrol BUKOPUCTAHHSI OOQHOMO 3 METOAIB peayKLuii JaHnX —
MeToAy TaKCOHOMIYHOTrO aHaniay.

Cnig 3a3Ha4MTK, WO O3HAYEHMIN METOA peayKuii AaHux 3anponoHysas B. MNntota [1], BiH BU3Ha4aB
TaKCOHOMIiO SIK HayKy MpO MpaBwna YNopsiakyBaHHS, sika OO3BOSISiE 34iMCHIOBATU peaykuilo O3HaK Ta
OTPUMYBATU iHTErPanbHWUIA NOKA3HUK PO3BUTKY NEBHOIO SIBMLLA.

MepeBarn MeTody TaKCOHOMIi BMpaXeHi TakumMun No3uuisMu: crneuiaribHO OpiEHTOBAHMI Ha AOCHi-
DKeHHS 06'eKTiB, L0 XapaKTepuayTbCA BENMKOK KiNbKICTIO pi3HOPIAHMX NapaMeTpiB; gonomarae “3rop-
HyTW" HGaraToBUMIpHUIA CTAaTUCTUYHUIA MaTtepian y yaci Ta NpocTopi Y €AUHY KiMbKICHY XapaKTepucTUKy;
[03BOMSE BUPILLMTY NpobneMy ynopsiakyBaHHs GaratoMipHux 06'ekTiB abo npoLeciB WoA0 3a4aHOro Hop-
MaTMBHOrO BEKTOpa-eTarnoHa; NiAKPecre HasBHICTb abo BiACYTHICTb OQHOPIAHOCTI Y CYKYMHOCTI, LWO
aocnigpxyetbea [2].

© 3eniHcbkun P. 1., 2013
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Cnig ouiHuTK auHamiky piBHs piHaHCOBOT HGe3neku nignpruemMcTBa, BUKOPUCTOBYIOYMN y3ararnbHioto-
Yni nokasHuk. HeobxigHo nobyayBaTtu iHTErpanbHy OUiHKY piBHS chiHaHCOBOI Be3nekn (po3paxyHku npo-
BOAATBCA Ha MpUKNagi KOMyHanbHOro nignpuemcrtea "XapkiBcbki Tennosi Mepexi" B AuMHamiui. BuxigHi
AaHi HaBedeHo y Tabn. 1.

Tabnuus 1

BuxigHi AaHi AnA BM3Ha4YeHHA iHTerpanbHOI OLUiHKKU PiBHA (hiHAHCOBOI 6e3neku
KN " XapkiBcbKi TennoBi mepexi"

Mepiogn 2010 pik 2011 pik 2012 pik
MoKa3HUKN lke. | lks. | lks. | IVks.| Iks. | lIks. | lllks. | IVks.| lkB. |Ilks.| lllks. |IV k8.

KoediujieHT abco-
THOTHOI NiKBIAHOCTI

0,02 ]001)001]|o001{fo002]|o001]fo001]001] 001 |001] 0,02 | 0,02

KoediujieHT weuna-

L - 086084 )082|o081|0,79|0,72|o067]|063] 065 |071] 0,76 | 0,77
KOT NiKBiAHOCTI

KoediuieHT

0,19 | 0,17 | 0,15 ] 0,14 | 0,12 |0,002| -0,02 | -0,06 | -0,01 | 0,01 | 0,06 | 0,07
aBTOHOMIl

Koediuiert diwar-| 15 4 | ges | 75 | 6.2 | 2,56 | -1,56 | -0.58

COBOTO pHanKy 18.88 -12,68 |-1,17| 4,52 | 13,21

KoeiujieHT goB-
roctpokosoro 3a- | 0,12 [ 0,1 | 0,08 | 0,04 | 0,02 | -0,02 | -0,5 | -0,76 | -0,48 |-0,24| 0,01 | 0,22
TNYYEHHS KOLUTIB

KoedpilieHT chiHaH-
COBOI HE3aNEeXXHOC-
Ti KaniTanisoBaHUx
oxepen

085]089(1091]09 | 112|134 | 148 | 176 | 1,25 |1,16] 0,89 | 0,78

KoediuieHT peHTa-

S 065]032])0,12|-0,08|-0,12|-0,14 | -0,17 | -0,19 | -0,07 |-0,02] 0,05 | 0,11
6enbHOCTI MariHa

KoediieHT peHTa-
6enbHocTi BNac- | -0,22 [-0,36 | -0,4 | -0,441-0,89]-1,89|-3,58 | -5,08 | -3,25 | 1,27 | 5,89 | 7,62
HOro Kanitany

KoediuieHT 060-

: ; 189165136 (113|111 109|105 102] 1,03 |105| 1,07 | 1,08
POTHOCTi aKTuBIB

KoediuieHT 060-
poTHocTi BnacHo- | 4,56 | 5,01 | 5,67 | 593 | 6,59 | 15,5 | 22,69 27,48 | 35,78 | 50,5 | 61,29 | 71,57
ro kanitany

KoediuieHT 060-
POTHOCTi OCHOB- 506 | 459 | 423 |1 408 | 384 | 3,72 |1 6,39 | 3,63 | 3,98 | 4,02 | 4,05 | 4,09
HUX doHAIB

KoediuieHT 060-
poTtHocTi obopoT- | 2,13 | 1,89 | 1,72 | 1,61 | 1,59 | 1,53 | 1,51 | 1,49 | 1,51 | 153 | 1,55 | 1,56
HUX aKTMBIB

BapTo 3a3HauMTH, WO BM3HAYEHHS] TAKCOHOMIYHOIO NOKa3HWKa BiabyBaeTbCA B psa eTanis.

Mepwwrm eTanom € NnobyaoBa maTpuui cnoctepexeHb. EnemeHTn maTpuui — Le nokasHuku, Bupa-
XeHi B crneLjianbHMX 03HaKax B OAVHULAX BUMIpY.

HacTynHum eTanom BM3HAYEHHS TaKCOHOMIYHOIO MOKAa3HUKA € CTaH4apTM3aLlis enleMeHTiB maT-
puLi cnocTepexeHb, sika NPOBOAUTLCS 3 METOK aKLLEHTYBaHHSI yBarn Ha 3Ha4yHOMYy JianasoHi BigxuneHb
BUXIAHWX OaHWX.

Cnig cTaHgapTu3yBaTh NOKa3HMKM 3a Takok hopmMynoto [2]:

Z, =

1)

-

2l

ae Z; — ctaHgapTM3oBaHe 3HaYeHHs! NoKasHuKa i
X, — 3HAYeHHs NoKasHVKa i B MaTpuLi CNOCTEPeXKEHb;
X, — cepeqHe 3HaUYEHHS NOKa3HWKA i.

Oani cnig nobyaysatv MaTpuLo CTaHAapTM30BaHUX 3HaYeHb (Tabn. 2).

)]
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Tabnuusa 2

ManMLI,ﬂ CTaHAApPTU30BaHUX 3HA4YeHb

1,50 | 1,14 | 2,78 13,33 1,02 0,76 | 16,96 | -1,98 | 1,56 | 0,18 1,24 1,30
0,75 | 1,12 | 2,49 9,29 0,85 0,80 8,35 -3,25 | 1,36 | 0,19 1,12 1,16
0,75 | 1,09 | 2,20 8,06 0,68 0,82 3,13 -3,61 | 1,12 | 0,22 1,04 1,05
0,75 | 1,08 | 2,05 6,67 0,34 | 0,86 | -2,09 -3,97 | 0,93 | 0,23 1,00 0,98
1,50 | 1,05 | 1,46 2,75 0,17 1,00 | -3,13 -8,03 | 0,92 | 0,25 0,94 | 0,97
0,75 10,96 | 0,29 -168 | -0,17 | 1,20 | -3,65 | -17,05 | 0,90 | 0,59 0,91 0,94
0,75 1089 | -0,29 | -10,30 | -4,26 | 1,33 | -4,43 | -32,30 | 0,87 | 0,87 0,90 0,92
0,75 1084 | -0,88 | -20,30 | -6,47 | 1,58 | -496 | -45,83 | 0,84 | 1,05 0,89 0,91
0,75 086 | -0,15 | -13,63 | -4,09 | 1,12 | -1,83 | -29,32 | 0,85 | 1,37 0,98 0,92
0,75 10,94 | 0,15 -1,26 | -2,04 | 1,04 | -052 | 11,46 | 0,87 | 1,94 0,98 0,94
1,50 (1,01 ]| 0,88 4,86 0,09 0,80 1,30 53,14 | 0,88 | 2,35 0,99 0,95
150 | 1,02 | 1,02 14,20 1,87 0,70 2,87 68,75 | 0,89 | 2,75 1,00 0,95

HacTynHum eTanom € npoBeaeHHs andepeHLiauii 03Hak (po3aineHHs BCiX 3MiIHHUX Ha CTUMYns-
Topu Ta gectumynatopu). O3Haku, siki HagarTb NO3UTUBHUIA (CTUMYIIOKYMIA) BNNB Ha 3araribHWiA piBeHb
pO3BUTKY 06'€KTa, HA3UBAOTLCA CTUMYMATOPAMU, @ O3HAKM, LU0 YMOBINbHIOTL PO3BUTOK MiANPUEMCTBA, —
AecTUMynsaTopamu.

o ctumynsiTopie cnig, BigHecTn koediuieHT abconoTHOI NIKBIAHOCTI, KoedilieHT NOTOYHOI NikBIA-
HOCTI, koediLlieHT WBMAKOI NiKBIOHOCTI, kKoedilieHT aBTOHOMIi, koedilieHT (iHaHCOBOI HE3aNEeXHOCTi Ka-
niTaniaoBaHux gpxepen, koeilieHT peHTabenbHOCTI MaiHa, koedilieHT peHTabenbHOCTi BNacHoro kKani-
Tany, koediuieHT 060POTHOCTI aKkTMBIB, kKoedilieHT 06OPOTHOCTI BNacHOro Kanitany, KoegilieHT o6opoT-
HOCTi OCHOBHMX poHAiB, KoediLieHT 0OOPOTHOCTI OBOPOTHMX akTUBIB. [Mpy 3pOCTaHHI AaHUX MOKa3HMKIB
BiAOYBaETLCA MiABMLLIEHHSI PiBHSI NATOCMPOMOXHOCTI, MiKBIGHOCTI, AiNOBOI aKTMBHOCTI, peHTabenbHoCTi Mig-
NnpUeMCTBa, LLO, 3HOBY X Taku, MO3MTUBHO BMNMBaE i Ha diHaHcoBy 6e3neky. [lo gecTumynaTopis Tpeba
BiHECTM KoeqilieHT (PiHaHCOBOro pusnky Ta KoedilieHT JOBrOCTPOKOBOrO 3ary4eHHs1 KOLUTIB, OCKINbKu
3POCTaHHSA AaHMX MOKa3HWKIB HEraTMBHO BMNMBAE Ha piBeHb (hiHAHCOBOI 6e3neku nignpueMcTaa.

Mogin o3Hak Ha CTUMYyNATOPW Ta AECTUMYNATOPU — OCHOBa AN NoOyooBM BEKTOpa-eTaroHa.
EnemeHTU LbOro BekTopa MatTb KOOpAUHaTH Ta (HOPMYIOTLCS 3i 3HaYEeHb NMOKa3HUKIB 3a hopMynoto:

X, = maxx;; (crHMynsATOD) ) @)
Xp; = minx;; (AeCTHMYJSITOP)
Takum ynHom, ana KI "XapkiBcbki TENoBi Mepexi' BEKTOp-eTanoH Mae KOOpAMHaTK:
P, = (1,5;1,14;2,78;—20,3; —6,47;1,58;16,96; 68,75;1,56; 2,75;1,24;1,3).

Oani HeobXigHO 34INCHUTY BU3HAYEHHS BiACTaHI MiXX enleMeHTaMn MaTpuLi i BEKTOPOM-ETaroOHOM.
Lia BigcTaHb po3paxoByeTbca 3a popmyrnoto [2]:

(©)

fe Z;j — CTaHAApTM30BaHe 3Ha4eHHsl j-TOro nokasHuka y nepiog i;

Zpj — CTaHAapTU30BaHE 3HA4EHHs! j-TOrO MOKasHUKa y BEKTOPI-eTarnoHi.

3aknoYHNM eTanom € po3paxyHOK koeqilieHTa TakCOHOMIT 3a pokamu (iHTerparnbHa ouiHka di-
HaHcoBOi 6e3neku NiaNpMeEMCTBa 3 ypaxyBaHHAM BUOpaHMX nokasHukis) (tTabn. 3).
[ns uboro NoTpibHO BUKOpUCTOBYBATW Taki oopmynu [2]:

1y
o = EZ i, 4)
i=1

1\ _
So= |- Y -T2 ©
i=1
C, =C, +25,. (6)

1}
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‘TG
K, =1—d,. ®
Tabnuusa 3
3HayeHHA NOKa3HUKIB NpU BU3Ha4YeHHi koedilieHTa TakCOHOMiT
Mepioa c% C, So Co d; K;
Izgi'o poky 78,33 0,63 0,37
gOK1B(.) pOKY 78,71 0,63 0,37
gi)";% pOKy 79,32 0,63 0,37
Iz\é);(g'poxy 80,21 0,64 0,36
Izgﬁﬁ pOKy 82,97 0,66 0,34
20K18 1 poky 90,48 0,72 0,28
e 0,67 78,89 23,38 125,66 o =
2011 poky ! ) ,

Iz\{);( l?'pOKy 116,74 0,93 0,07
I2(K)li'2 pOKy 100,17 038 0.2
go% poky 63,08 05 05
21;1(2 poky 34,2 0,27 073
|2\{);(g.p0|<y 28,25 0,3 0,7

Tpeba BinobpasuTn rpadiyHo AMHaMIKY iHTerpanbHOro nokasHuka diHaHcoBoi 6e3neku nignpu-
€MCTBA (PUCYHOK).

0.8

73
07 /f"-‘l\e
0.6
0,5 / 5
0.4 /
0.3 ™,
0,2 2
N/
0,1

lke. lks. Mks. Wes. Iks. Hks. WMes. Wk Ik, Nke. WMks. Vs
2010 p.2010 p.2010 p.2010 p.2011 p.2011 p.2011 p.2011 p.2012 p.2012 p 2012 p.2012 p.

L
==

Mepion

|4 TETDANLHWIA NOKA3HWE PIBHA iHaHCOROT GEanen
Puc. OnHamika iHTerpanbHoOro nokasHuka piBHs ¢piHaHcoBoOi 6e3neku
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BapTo 3a3HauuTy, WO, SK Nokasanu po3paxyHkW, iHTerparnbHi OLiHKM piBHA hiHaHCOBOI Gesneku
KM "XapkiBcbki Tennosi mepexi" 6ynm HecTabinbHMMK, OCKINbKM NOMITHA 3HaYHa ix BapiaLisi.

HeobxigHO 3BepHyTU yBary Ha Te, WO Hanbinblle 3HaYeHHSA KoedilieHTa TakCcoHOMII cnocTepira-
nocs y tpetbomy kBapTtani 2012 poky i BoHO gopisHioBano 0,73, WO CBiAYUTL NPO JOCTaTHbO BUCOKUWA
piBeHb hiHaHcoBoi 6e3neku Kl "XapkiBcbki Tennosi mepexi”. Lo cTocyeTbcst HAMEHLLOro 3Ha4YeHHs Koe-
(hiyieHTa TakCOHOMIT, TO BOHO cnocTepiranoce y yetseptomy kBaptani 2011 poky i cknagano 0,07, wo
Aae 3Mory 3a3HaunTy, LWo B Len nepiof Ha Kl "XapkiBcbki TENNOBI Mepexi" crnoctepiraBcs AyXe HU3bKUN
piBeHb biHaHCOBOI 6e3neku.

AHani3 NpMYnH 3HWKEHHN piBHS diHaHcoBoi 6e3nekn y 2011 poui nokasas, Lo 40 LbOro npu3se-
110 3MEHLUEHHS BEMNWYMHWM BracHoro Kanitany nignpueMcTBa Ta 3MEHLUEHHS 06'eMy YMCTOro npubyTKy
KM "Xapkiscbki Tennosi mepexi'.

3HayHe 3pocTaHHA piBHA (hiHaHcoBoi 6e3nekn KIT "Xapkiscbki Tennosi mepexi” y 2012 poui Bia-
Oynocs 3aBAsiKM 3pOCTaHHIO BEMMYMHU YMCTOro NpubyTKy nignpuemcTsa, 36inbleHHs obcAary BrnacHoro
Kanitany, nigBuLEHHIO e(EeKTUBHOCTI BMKOPUCTAHHA OCHOBHMX Ta ODOPOTHMX aKTUBIB, KpeouTOpPCbKOI
3ab0proBaHoOCTi, 3aranbHOMY NiABULLEHHIO ehEKTUBHOCTI rOCNOAAPCHKOI AiANbHOCTI B LifOMY.

HeobxigHO 3a3HaunTy, Wo y YyeTBepToMy kBapTani 2012 poky Ha MianpMeMCTBI 3HOBY CnoCTepi-
raeTbCs 3HWXEHHS piBHS (hiHAHCOBOI ©e3neku, Lo CBigYMTb NPO HeobXigHICTb MpoBedeHHA psay pe-
dopm. Ha K "XapkiBcbki Tennosi mepexi" HeOOXiAHO HapoLlyBaTW BENUYMHY YuCToro npubyTky. [ns
Lporo HeobXigHO ONMTUMI3yBaTU CTPYKTYpYy BWUTPaT, 3HWM3WUTKM COBiBapTICTb HadaHHSA nocnyr. Takox Ha
aHanizoBaHOMy MigNPUEMCTBI HEOOXIAHO ONTMMI3yBaTW CTPYKTYpY KaniTany. BaxnueBum 3axogom, sKkui
003BOMNUTL MiABULLMTY piBeHb hiHaHCOBOT 6e3nekn NignpueEMCTBaA TakoX € NOCUNEHHS MNaTiKHOI AMcumn-
niHWM cnoxuBadiB i 3abe3neyeHHs CKOpOYeHHs1 06'eMIB i CTPOKIB noralleHHs aebiTopcbkoi 3aboproBaHoc-
Ti, OCKiNbkK Le 06ymoBneHo cneuundikolo disnbHOCTI nignpuemcTsa. Onsa 3abe3neyeHHst BUCOKOro PiBHS
iHaHcoBoi 6e3nekun KIT "XapkiBcbki TenmnoBi Mepexi" 3HayHy yBary HeobXigHO MpUAINATL TakoX 3any-
YEHHI0 [OOATKOBMX Ta BMNPOBAKEHHIO anbTepHATUBHUX AXepen eHeprii, po3pobui pecypcosbepiratoumx
TexHonorii. Baxnueo 3asHaunTy, WO NigNpMeEMCTBY HEOOXiAHO MIABULMTK SIKICTb MOCAYT, WO HadaloTb-
CS, 3HaYHy yBary TakoX NpWAINATW NMOBHOMY BUKOPUCTAHHIO BUPOBHUYMX NOTYXXHOCTEN Ta €KOHOMHOMY
BMKOPVCTAHHIO CUPOBUHW, MaTepianis, Nanvea Ta iHLWWX pecypciB.

Hayk. kepigH. MNonmirixa O. I1.

Jlirepatypa: 1. [lmrora B. CpaBHUTEBHBIN aHAIN3 B SKOHOMHYECKHX HCCIICIOBAHMSX: METO/IbI TAKCOHOMUH U (hak-
TopHoro aHamu3a / B. [Lmota ; tiep. ¢ Hay4H. pen. B. M. XKykosoit. — M. : Cratuctuka, 1980. — 151 c. 2. benaii C. 3acto-
CYBaHHsI TAKCOHOMIYHOT'O METO/TY JUTs OL[IHIOBAHHS COLIAIbHO-eKOHOMIYHOI Oe3reku perioHiB Ykpainu [EnexrporHmit
pecypce] / C. Beraii. — Pexxum noctyy : http://archive.nbuv.gov.ua/portal/soc_gunyDums/2011 4/11 bsvbru.pdf.

lNepenenoea B. B. YIK 658.15

CTtyneHT 4 kypcy
iHaHcoBoro akynbtety XHEY

3ACTOCYBAHHA TAKCOHOMIYHOI'O AHANI3Y
ansda BU3HAYEHHA IHTETPAJIbHOIO MOKA3HUKA
OUIHKUN ®IHAHCOBOI'O CTAHY NMNIANPUEMCTBA

AHomauis. Po3ensiHymo 3acmocygaHHsI Memody makCOHOMIYHO20 aHanidy Orisi 8U3HAYEHHS iH-
meepasnibHO20 MoKa3HUKa OUIHKU PiBHS1 pO38UMKY ¢hiHaHCO8020 cmaHy nidnpuemMcmea Ha OCHO8I hiHaH-
coeoi 3simHocmi HIBY "YephizieHagpmoea3s" AT "YkpHagpma".

AHHOmMayus. PaccmMompeHo npumeHeHue Memoda makCOHOMUYECKO20 aHanu3a ons onpederie-
HUsI UHMeepasbHO20 oKasamessi OUeHKU ypo8Hsl pa3gumusi ¢oUHaHCO8020 COCMOSIHUSI Npednpusmus
Ha ocHose huHaHcosol omyemHocmu HIY "YepHueosHegpmezas" [TAO "YkpHegpmb".

Annotation. The article considers the method of taxonomic analysis used to determine the integral
index of assessment of financial position of the company on the basis of financial statements of Oil-and-
gas Production Department "Chernihivnaftohaz" the PJSC "Ukrnafta™.

Krroyosi crioea: makcoHOMIYHUL aHarni3, iHmeaparnbHull MoKasHukK, thiHaHcosul cmaH nidnpuem-
cmea, MoHimopuHe OisilbHOCM.

© Mepenenosa B. B., 2013
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AHani3 Ta ouiHka (hiHaHCOBOI AiANbHOCTI NIANPMEMCTBA — e AiarHo3 Moro hiHaHCOBOro CTaHy, Lo
003BOISiE BU3HAYUTW HEZONMIKN 1 MPOPaxyHKN, BUSBUTK Ta MOOINidyBaTn BHYTPILLHI rocnogapcbki pesep-
BY, 36iNbUNTM OOXOAM Ta NPUBYTKM, 3MEHLUMTN BUTpPaTV BUPOOHMUTBA, MiABULLMTN peHTabenbHiCTb, no-
ninwWunTK iHaHCOBO-rocnoAapChKy AifnbHICTbL NiANPUEMCTBA B LINOMY.

MeTon GaraToBMMIipHUX MOPIBHAHb HabyB LUMPOKOrO 3acCTOCYBaHHS B €KOHOMILUi MianpueMcTBa,
30Kpema B nigBeAeHHi NiacyMmKiB poboTH, OUiHLi BUKOHAHHA NnaHy, aHanidi giHaHCOBOro cTaHy cyb'ekTiB
rocroaproBaHHsa Ta ix nigpo3ainis. 3acTocyBaHHS LibOrO MeToAy NoB'A3aHe 3i CKNagHiCTIo AocniaxyBa-
HMX EKOHOMIYHMX SIBULL, | MpoLECiB, ix BaraTorpaHHICTIO Ta HEOAHO3HAYHICTIO. Y TakuMxX yMOBax AaTtu uinic-
HY OLiHKY BKa3aHWX SiBULL, 32 AOMOMOrO0 OAHOMO MOKa3HMKa HEMOXIIMBO. TOMY BUKOPUCTOBYETLCA cUCTEMA
Pi3HOMaHITHMX MOKAa3HMKIB, SIKi HEODXIAHO cucTemaTusyBaTW Ta NpoaHanidyBatv NS NPURHATTS pauio-
HanbHUX YNpaBniHCbKMX pilleHb. Came TaKCOHOMIYHI METOAM MaktTb MOTYXXHUA apceHan anroputMis cu-
cTemaTtusauii i noknukaHi BUpilunTK faHy npobnemy. Came ue i 06yMOBMIOE akTyanbHICTb AaHOT TEMU.

JocnimkeHHAM NUTaHHSA BMKOPUCTAHHS TAKCOHOMIYHOMO aHanidy Ans obrpyHTyBaHHSA €KOHOMiu-
HUX SIBULL, 3aManuncb Taki BiTYM3HSHI OCniaHWKK, aK: ArBassH C. A., Baxaes 3. ., O. Koxywko, B. MNnto-
Ta, CabniHa H. B. Ta iH. [ONOBHOI METOI BUKOPUCTaHHS METOAY TakCOHOMIT € 3000y TTs iHdopMmaUii npo
HasBHICTb abo BiACYTHICTb OQHOPIAHOCTI B 4OCNIAXKYBaHIN CyKynHOCTi 06'ekTiB [1].

MeToto HanncaHHA CTaTTi € 3aCTOCyBaHHA METOA4Y TakCOHOMIT ANsl BU3HAYEHHS PiBHS (DiHAHCOBO-
ro cTaHy nignpuemcraa.

Mpun NobynoBi TaKCOHOMIYHOTO MOKa3HUKA 3aCTOCOBYETLCA MaTpUUS AaHWX, CKNageHa i3 ctaHga-
pTn3oBaHux o3Hak. CTaHgapTusauis 4o3Bonse No30yTMCs Big OOUHMLI BUMIPY — SIK BApTICHOI, Tak i HaTy-
parnbHoi.

[na o64McneHHs iHTerpanbHOro NokasHuka piHaHCOBOro CTaHy NiANPUEMCTBA 4O CUCTEMM MOKa3-
HUKIB Cni BiAHECTM Taki: YacTka BUTpaT Yy BUpYYLi Big peanisdauii; koediuieHT abcontoTHOI MikBiAHOCTI;
KoeilieHT aBTOHOMII; koediLieHT peHTabenbHOCTI peanizoBaHOi NPOAYKLIi; kKoedilieHT peHTabenbHoCTi
MaWnHa; koediuieHT peHTabenbHOCTI BNacHoro kanitany; koedilieHT ¢iHaHCOBOI 3anexHoCTi; koedilieHT
peHTabenbHOCTi OCHOBHOI AisNbHOCTI; koediuieHT peHTabenbHOCTi onepauiiHoi AisnbHOCTI; KoedilieHT
peHTabenbHOCTi 0OOPOTHUX aKTUBIB Ta YACTUI NPUBYTOK.

OuiHka chiHaHCOBOro CTaHy NiANPMEMCTBA 3 BUKOPUCTAHHAM TaKCOHOMIYHOrO aHamnisy gae MOX-
NMBICTb NPOBECTU MOHITOPUHI (PIHAHCOBOI AiANbHOCTI Ta BU3HAYUTU IHTErpanbHUN MOKa3HWK PiBHA i-
HaHCOBOro CTaHy nignpuemcTaa. 3anponoHOBaHe AOCNIAXKEHHS AA€ MOXIMBICTb OTPUMATU SOCUTL MOBHY
Ta HeynepeaXeHy iHhopMaLilo NPO TakU CTaH Ta MOXITUBY AMHAMIKY LibOro nokasHuka [2].

BuxigHi gaHi gna pospaxyHKy TakCOHOMIYHOro mokasHuka hiHaHCOBOro CTaHy MianpueMcTBa Ha-
BeeHi B Tabn. 1.

Tabnuus 1
BuxigHi AaHi ana po3paxyHKy TaKCOHOMI4YHOro NoKasHuKa
ouiHKM chiHaHCOBOro cTaHy nignpuemcTBa
_ B B B = = = T
= = 3= | 8 3 el 8_ | 8& | 8 =
> 3 5 g 5 5> s| 55 53 5.0 g
e I == [ c G z [=te) C I Zm <
3= = e g [} ¢ © X o I o o o S =
T | g | k=] ©8 © © £ Ed| © 3 O & O E .
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2 s [FE (22| 35 | 82| 32 | 20| 35 | &= | =% £,
S 28 |82 | 82| &3 23 8o | B85 | &= ) gz ©
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S = = .2 = = © I .2 0o = © Lo =
= 9 = = == | T3 g T s
S © 'g 3 g- g @ _g_ -g o) -g 2 8° 3]
=) ®© S < o 3 o c ° S 5
4 4 ~ ~ ~ <
2010 | 1,19 0,01 | 0,96 1,82 0,11 0,12 1,04 0,37 0,39 0,11 70 156,5
2011 | 1,37 0,01 | 0,96 1,32 0,07 0,08 1,05 0,23 0,33 0,35 48 068,2
2012 | 7,19 0,06 | 0,97 | -5,13 -0,26 -0,27 1,04 | -0,85 -0,96 -1,03 | -186 699,1

BuKopuCTOBYOUM 3HAYEHHS1 MOKA3HWUKIB, HaBeAeHWX B Tabn. 1 cnig cgopmyBatn maTpuLo crno-
cTtepexeHb X (Tabn. 2).

Tabnuuga 2

MaTtpuus cnoctepexeHb X

1,19 | 0,01 | 0,96 1,82 0,11 0,12 1,04 0,37 0,39 0,11 70156,5
X 1,37 | 0,01 | 0,96 1,32 0,07 0,08 1,05 0,23 0,33 0,35 48068,2
7,19 | 0,06 | 0,97 | -513 -0,26 -0,27 1,04 | -0,85 -0,96 -1,03 -186699,1
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[na npoBeaeHHs nodanbLUMX po3paxyHkiB HeobxigHa cTaH4apTU3aLis, sika 403BONSE 3BECTU BCHO
OOVHWLI0 BUMIpY A0 6e3p0o3MipHOI BENNYMHK, TOBTO BUPIBHATY 3HadYeHHs o3Hak [3]. [na uboro cnig Bu-
3HAYUTU CepefHE 3HAYEHHS 32 KOXXHUM MOKa3HUKOM:

X 1 cep. = 3,25, X 2 cep. = 0,03; X 3 cep. = 0,96; X 4 cep. = -0,66; X 5 cep. = -0,03; X 6 cep. =
=-0,02; X 7 cep. = 1,04; X 8 cep. =-0,08; X 9 cep. =-0,08; X 10 cep. =-0,19; X 11 cep. = -22 824,80.

HeobxiaHo NpoBecTn cTaHAapTU3aLito NOKa3HKKIB 32 OPMYIIOH:

xl':j
;J=%n 1
ae Zij — CTaHOapTU30BaHe 3HaYeHHA Npu3Haka j Ana oanMHui i;
Xij — eNneMeHTU MaTpuLi CTaHOApPTU30BaHNX 3HAYEHb;
fj — cepefHe 3Ha4YeHHs.

Micna npoBeaeHHs pospaxyHkiB 3a metoaukoto B. MnioTtu [3], oTpuMyeTbCa MaTpuus cTaHaapTu-
30BaHUX 3Ha4veHb Z (Tabn. 3).

Tabnuusa 3

MaTpuus ctaHAapTM30BaHMUX 3Ha4YeHb Z

0,37 0,38 1,00 -2,74 | -4,13 -5,14 1,00 -4,44 -4,88 -0,58 -3,07
z 0,42 0,38 1,00 -1,99 | -2,63 -3,43 1,01 -2,76 -4,13 -1,84 -2,11
2,21 2,25 1,01 7,73 9,75 11,57 1,00 10,20 12,00 5,42 8,18

Micna ctangapTu3auii 3Ha4YeHb NPOBOANTLCA AUdepeHLiaList O3HaK Ha CTUMYNATOpPU Ta 4ECTu-
mMynaTopu. [igcTaBolo Takoro MOAiNy € XxapakTepHWU BMMB KOXHOMO 3 MOKa3HWKIB Ha piBEHb PO3BUTKY
pocnigpkysaHoro 06'ekta. O3Haku, siki HaAaTb NO3UTUBHUI (CTUMYSIIOKYMIA) BMNUB HA 3aranbHUN piBEHb
pO3BUTKY 06'€KTa, HA3MBAOTLCA CTUMYNATOPaMU, @ O3HaKM, LU0 YMOBINbHIOKTL PO3BMTOK NiANPUEMCTBA, —
aectumynatopamu. Nodin o3Haku Ha CTUMYNATOPW | AECTUMYNSATOPU — OCHOBa Anst NobyaoBu BeKTopa-
eTarnoHa, siknui Mae koopauHatn Xo; i POpMyeTbCA 3i 3Ha4YeHb NokasHukiB [3]:

Zoi = max Z;, sikwo MOKa3HWK j € CTUMYNSITOPOM;
Z,,i = min Z;;, AKWo NOKa3HWK j € AECTUMYMATOPOM.

MMicna posnoainy o3Hak Ha CTUMYNSATOPU Ta AECTUMYNATOPU Ha OCHOBI €NeMeHTIB MaTpuui cdop-
MOBaHO BekTop-eTanoH (Po):

Po =(0,37; 2,25; 1,01; -2,74; -4,13; -5,14; 1, -4,44; -4,88; -1,84, -3,07).
BigctaHb MiX TOUKOK-0aMHULEID Ta TOYKO PO pospaxoByeTbes 3a hopmynoto [4]:

Coo = ‘2}';1(Zij - Za}')Az' @)

Ae Z;j — cTaHaapTM3oBaHe 3HaYeHHs j-NokasHuka B nepioa Yacy i;

Z,,J- — CTaHAapTU30BaHe 3HAYEHHS i-MOKa3HUKa B eTarloHi.

Omxe, cnig pospaxysaTu BiactaHb: C;ag19 = 2,26; C;2011 = 3,69; C; 2012 = 35,55.
Oani Tpeba po3paxyBaTtu koedilieHT TakCOHOMIT 3a pokamu:
Co= g x (2,26 + 3,69 + 35,55) = 13,83.

OTpuMaHa BiACTaHb CNyXUTb NMOYATKOBMM €NEMEHTOM Af1s1 PO3paxyHKy NMOKa3HUKa TakCOHOMIi 3a
dopmynoto:

K,=1—d, @
c.
d; =
T (4)
C,= C, + 25, 5)
Sa = J%E:L(Cm _C_a)Az- (6)
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Cno4aTky cnig po3paxyBaTtu Sa:
So- \E (2,26 —13,83)% + (3,69 —13,83)2 + (35,55 —13,83)2 = 24,88,

[ani pospaxysaTi 3HadeHHs nokasHuka Cy:
Ca= 13,83 + 2 x 24,88 = 63,59.

MoTim TpeGa po3paxyBaT 3HaueHHst @i Ans KOKHOTO PoKy:

2.26 1.69 35,55

o 0,04, dyy,4 = 63.59 0,06, d;0,, = 63.59

d010 = 6150 0,56,

Cnig BU3HaunTH piBeHb koediuieHTa TakcoHomii 3a 2010 — 2012 poku:
Kypio=1—0,04=096,K,5,, =1— 0,06=0,94 K,,,, =1— 0,56=0,44,

TakCOHOMIYHWIA MOKa3HUK CMHTETUYHO XapaKTepu3ye 3MiHW 3Ha4YeHb O3HaK AOCHiIMKYBaHWUX rpyn.
IHTepnpeTaLis 4aHOoro nokasHvka Taka: BiH MPUINMaE BUCOKI 3HAYEHHS NPU BENUKMX 3HAYEHHSX CTUMYNS-
TOPIB | HA3bKi 3HAYEHHS — NPW Manux 3HaYeHHAX CTUMYNATOPIB.

Cnig Bigobpa3ntu Ha pUCYHKY AMHAMIKY 3MiH iHTerpanbHOro nokasHuka.

1,1 096 0,94

0,50
B0
i,
0,60
[ 44 B [unHamika 3miH

0,40 KoediuieHTa TakCOHOMIT
0,
ey}
10

0,

2010 Friinh | 22

Puc. AnHamika 3MiH koedilieHTa TakcoHoMii npoTsarom 2010 — 2012 pokiB

Cnig 3a3HaunTh, Wo koediuieHT TakcoHomii HIBY "YepHiriBHadToras" MAT "YkpHadTa" nagae
NpoTAroM aHanisoBaHoro nepiogy. Ynm Ginblue NOKa3HWMK HABNMXAETLCS A0 OAMHULI, TUM Kpawmi di-
HaHCOBWI CTaH MignpuemcTea. Y Tabn. 4 HaBedeHo rpagadito NokasHWka TakCcoHoMii [5].

Ak nokasaHo Ha pUCYHKY, 3Ha4eHHs nokasHuka y 2010 ta 2011 pokax TPMMaETbLCA Ha HaMBULLIOMY
piBHi, npoTe y 2012 poui BiH pi3KO 3MEHLIYETLCA. Take 3MEHLLEHHSA € HeraTMBHUM A NiANpuemMcTBa.

Ha noripeHHs dhiHaHcoBoro ctaHy nignpuemctea B 2012 poui BNMWMHYNO 3MEHLUEHHST Takux no-
Ka3HUKIiB, SK KoedilieHT peHTabenbHOCTI peanizoBaHoi Mpoaykuii, koedilieHT peHTabenbHOCTi mMaliHa,
koediLieHT peHTabenbHOCTI BNacHoOro kanitany, koediuieHT peHTabenbHOCTi OCHOBHOI Ta onepalifiHol
AisNbHOCTI, koedilieHT peHTabenbHOCTi 060POTHMX aKTMBIB. 3MEHLLEHHST aHNX MOKa3HWKIB BiAOynocs 3a
paxyHok Toro, wo y 2012 poui nianpnemcTBo OTpMMarno YMCTuin 36utok y poamipi 186 699,1 Tuc. rpH.

Tabnvusa 4
Fpapauis piBHA po3BUTKY 06'€KTiB CTOCOBHO AOCHiAXYBaHOro siBULLa
PiBeHb po3BuUTKy 3HayeHHs TaKCOHOMIYHOIO NMOKa3HMKa PIBHA PO3BUTKY
Hansuiwnin 1,00 -0,80
Bucokuin 0,79 - 0,60
CepegHin 0,59 - 0,40
Husbkuin 0,39 -0,20
HanHmxunin 0,19 - 0,0001
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OTxe, npoBefeHnit aHanis 6yB AOLINbHUM Ta IPyHTYBaBCS Ha 3acTOCYBaHHI METOAWKM iHTerpa-
NbHOI OLiHKM (biHAHCOBOroO CTaHy Ha NiaNpUeMCTBI, 3aCHOBaHOI Ha 3aCTOCYBaHHI METOAiB TaKCOHOMIYHOro
aHanisy. byno BusiBneHo HeraTMBHY TEHAEHLLIIO 3MiHM PIBHSA TAKCOHOMIYHOIO NnokasHuka npotsrom 2010 —
2012 pokiB, a Le cBiguNTb NPO Te, Wo 0bpaHa NignpuemMcTBOM CTpaTerisi LWoAo MNOKPaLLEHHs Moro diHaH-
COBOrO CTaHy € He 30BCiM e(heKTUBHOI, TOMY MOro NpiopuTETHUM 3aBAaHHSAM € 0b6paTh edpekTUBHY CTpa-
Terito po3BUTKY NiANpPUEMCTBA Ta po3pobka 3axoAiB Ans 36inbLUeHHS TeMMiB 3pOCTaHHA NMOKa3HUKIB, Lo
Noro xapakrepusyoTb [4].

Hayk. kepieH. Kina M. O.

Jlitepatypa: 1. Cabmuna H. B. Mcnonb3oBaHue MeTo/la TAKCOHOMHH JUIS aHAIM3a BHYTPEHHHX PECYPCOB IIPE.-
npustus / H. B. Cabnuna, B. A. Temuko // busnec - Uadopm. — 2009. — Ne 3. — C. 78 — 82. 2. Jlomuna JI. B. Inre-
rpajbHUM IOKa3HUK ()iHAHCOBOrO CTAaHy IIANPHEMCTBA B AaCHEKTi aHTUKpH3oBHX 3axoxiB / JI. B. Jlommuna
/I Exonomika migmpuemcrsa. — 2007. — Ne 3. 3. Tlmora B. CpaBHUTE/IBHBIN aHAIN3 B 9KOHOMUYECKHX UCCIICIOBAHMSX:
METO/Ibl TAKCOHOMUH ¥ (hakTopHOro aHanu3a / B. Ilmora ; [mep. ¢ HayuHolt penaknuu B. M. Xykosoii]. — M. : Cra-
tuctuka, 1980. — 151 c. 4 T'oposa O. O. Bu3HaueHHsI TAKCOHOMIYHOTO TIOKa3HUKA PIiBHS PO3BUTKY JULL OLIHKU (i-
HaHcoBoro norexmiany mianpuemcrsa / O. O. I'oposa // Ynpasiinasa po3surkom. — 2012, — Ne 12(133). 5. Po6oua
nporpaMa HaB4anbHOI aucHuILIiHY "OCHOBHU ONONATKYBAaHHA' JUIS CTYJCHTIB HaIpsIMy IiATOTOBKY "(iHAaHCH 1 Kpe-
mut" cnenianizamii "onoaaTkyBaHHs" ycix ¢dopm HaByanHs / ykir. O. I'. 3uma. — X. : Bun. XHEYVY, 2010.

CkpuHHik A. O. YK [658.15:005.21]:624

MaricTtp 1 poky HaB4aHHs
iHaHcoBoro akynetety XHEY

CTPATEINYHA KAPTA AK IHCTPYMEHT
CTPATEI4YHOI O YNPABJ1IHHA ®IHAHCOBOIO
BE3MEKOIO NMNIAMPUEMCTBA BYAIBEJIbHOI FANY3|

AHomauis. Po3pobneHo cmpameaiyHy Kapmy ynpaesiHHs1 ¢hiHaHco8or be3rnekoro nidnpuemcm-
8a, Wo e nidrpyHmsam 0nsi subopy eudy rnonimuku ynpassniHHs ¢hiHaHcoso be3nekoro nidnpuemMcmea 8
cmpameeidHitl nepcriekmusi. [NpogedeHO MOPIBHSIHHS MPOUECi8 8UKOPUCMAaHHSA cmpameaiyHux Kapm i
36anaHcosaHoi cucmemu roka3sHukie nidnpuemcmasa.

AHHOmauyus. PaspabomaHa cmpameaudeckass Kapma ynpassieHusi ¢huHaHcosol be3ornacHoc-
mbko pednpusmusi, Komopas s18rsiemcsi 0CHO8oU 01151 8blbopa euda MoAUMUKU yrpasneHusi hUHaHCo-
8ol besonacHocmbo npednpusamusi 8 cmpameau4veckol nepcriekmuse. [NposedeHO cpasHeHUEe MpPoueccos
ucronb308aHuUsi cmpameau4yecKkux kapm u cbanaHcuposaHHoU cucmeMsb! nokasamernel npednpusmusi.

Annotation. A strategic management map of financial security of the company was developed to
be used as a basis for selecting the type of policy to govern the financial security of the enterprise in the long
term. A comparison of application of strategy maps and balanced scorecards of the enterprise was made.

Knrodosi crniosa: cmpameeisi, cmpameeiyHa kapma, iHaHcoea besneka, cucmema 3b6anaHcosa-
HUX roKa3sHUKia.

CrparteriyHe ynpaBniHHS € OQHMM i3 CyYacHUX niaxoaiB edhekTMBHOI aganTauii 4O MiHNMBOro 30B-
HILLHbLOro cepefoBULLa, NonepeakeHHsA Ta HenTpanisauii HeGaxxaHMX pM3UKIB Ta 3arpo3, JOCATHEHHs -
HaHCOBUX iHTEpEeCiB Ta JOBrOCTPOKOBOro ycnixy cy6'ekTiB rocnojaproBaHHs B npoLeci 3abe3neyeHHs ix
(hiHaHCOBOI 6e3nekun. Y3aranbHeHHs NiTepaTypHUX [MKepen Ta NpakTukM PYHKUIOHYBaHHS MiANpUEMCTB
nokasaro, Wo egeKTUBHICTb AisNbHOCTI NIANPUEMCTB MOXHA MiABULLMTI HA OCHOBI BUKOPUCTaHHA cTpaTe-
riYHUX KapT, OAHIEI 3 HOBITHIX METOAONOrYHMX KOHLENLN CTpaTeriyHOro ynpasniHHS MiaNpUMeMCTBOM, LLO
©e3nocepeaHbO NOB'A3aHa 3 YNPOBAMKEHHSAM Y NPaKTUKY MOr0 OisNIbHOCTI CUCTEMW OLIHHMX MOKA3HUKIB.

OCHOBHi acnekTu BU3HAYEHHsI CYTHOCTI NOHATTS (hiHaHCOBOI 6e3neku, BignoBiAHUX 3arpos, iHau-
KaTopiB i cucTemu ii KpUTepianbHOI OLHKK JOCNIMKEHO Y HayKoBMX nNpauax ByeHux: Aped'esoi O. B., ba-
paHoBcbkoro O. |, Bnatka |. O., MNopsideBoi K. C., Epmowuenka M. M., B. 3abpoackoro, 3axaposa O. I.i T. 4.
JocnigpkeHHI0 OCHOBHMX acnekTiB CTpaTeriyHoro ynpaeriHHA MiANPUEMCTBOM MPUAINSATL yBary Taki
BYeHi, aKk: E. Betnyxcbkux, flemyenko |. B., MokaHesuy tO. B., Tpyxan O. J1., lUlepweHboBa 3. €. Ta iH.
Pa3om 3 TMM 3anuwmnBCA No3a yBarok Takuii BaXKNMBWUIA acnekT AiSnbHOCTI NigNpMEMCTBA, SIK CUCTEMHA
pob6oTa LWoao nonepesKeHHs i HeAONYLLEHHst HeGe3neyYHX CUTyaLil | BU3HAYEHHS MAOLWMHM 3arpo3 ans
nignprMemMcTBa B CTpaTeriyHii NnepcnekTusi.

© CkpuHHik A. O., 2013
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Crparerisi € y3aranbHeHO Mogennto Ain, HeobxiaHMX ANA AOCATHEHHS NOCTaBneHuX uinen. 3Ha-
YeHHs BUpobneHHs cTparTerii, LWo A03Bonsie ipMi BUXMBATU B KOHKYPEHTHIN 60poTLbi, y AOBroTepMiHO-
Bill MepcnekTuBi, Haa3BuYyariHO Benuke. B yMoBax >XOPCTKOI KOHKYpPeHLUi i cuTyauii Ha puHKy, WO WBMOKO
3MIHIOETLCS, AyXXEe BaXTMBO He TiMbKW 30Ccepe;KyBaT yBary Ha BHYTPILLHbLOMY CTaHi cripas nianpuemcT-
Ba, ane u BMpoOnATM OOBrOTEPMIHOBY CTparterito, Wo Ao3sonuna 6 in Bcturatv 3a 3miHamu, Lo Bigby-
BalOTbCHA B 30BHILLHBOMY CepeaoBuLLi. Y MUHynomy 6arato nignpmemcTs MOMMM YCMiLLHO pyHKLiOHYBaTK,
3BepTalyn yBary B OCHOBHOMY Ha LoAeHHY poboTy, BHYTpPIWHI npobnemu, nos'sa3aHi 3 MigBULLEHHAM
edeKTNBHOCTI BUKOPUCTAHHSA pecypciB Y NOTOYHIN AisnbHOCTI. B AaHui Yac, xoya i He po3B'sa3aHa 3agaya
pauioHanbHOro BUKOPUCTAHHSA NOTeHUiany B NOTOYHIN AiSNbHOCTI, BUHATKOBO BaXNMMBWUM CTa€ 3iINCHEHHS
Takoi cTparTerii, LWo 3abe3nevye aganTaLito nignpuemcTaa 40 MIHNMBOrO HAaBKONMMLLHBLOrO cepeoBuua [1; 2].

Ona Toro, wob cchopmyBaTh CTpaTerilo, 3anponoHoBaHO 3acTocyBaT cucTeMy 36anaHcoBaHMX
MOKas3HMKiB, Lo Habyna NoLWnpeHHs Ha NignpueMcTBax y NPOMMUCIIOBO PO3BUMHEHNX KpaiHax.

Bigomo, o cuctema 36anaHcoBaHMX MOKA3HUKIB OQHOYACHO BUKOHYE Kiflbka (OYHKLN: SK OLiH0-
BanbHa CUCTEMA; SK CUCTEMA CTpaTeriyHoro ynpasniHHS; SIK IHCTPYMEHT pO3MOBCIOAKEeHHS iHdopmalii [3].

YUepes ue cuctema 3b6anaHcoBaHMX MOKasHMKIB gonomMarae Oyab-skii opradisauii BupiwmTy OBi
dyHOamMeHTanbHi Nnpobnemu: eekTMBHO OLiHIOBATK pe3ynbTaTh OiaNbHOCTI opraHisauii; ycnilwHo peani-
30BYyBaTW CTPaTerilo PO3BUTKY.

3aBgaHHsA cTparterii — BU3Ha4YMTU NpiopuTteTn, MexaHiamm n ymoBu, Wo 3abesnevyatb npuckope-
HWIA, NepCNeKTUBHWI | CTabinbHWIA Po3BUTOK ByAiBenbHOI ranysi YkpaiHu. [onoBHa meTa peanisadii cTpa-
Terii — 3abe3neyeHHs TEXHIYHOro PiBHSA, LLO BiANOBIOAE PIBHIO Cy4aCHWX PO3BUMHEHMX KpaiH €Bponu, B OC-
HOBHOMY 33 paxyHOK BHYTPILLUHbOro BUPOOHULTBA KOHKYPEHTOCMPOMOXXHOI NpoayKuii [4].

TaknuM YMHOM, BMKOPUCTAHHS CTpaTeriYHMX KapT nomnsrae y nnaHyBaHHi, opraHidyBaHHi, 3a0Xo-
YeHHi nepcoHany Ha JOCATHEHHSA NOCTaBMNeHUX CTPaTEeriyHMX Linen, KOHTPONOBaHHI BUKOHAHHSA cTpaTeri-
YHMX 3ax0fiB, BHECEHHI KOPEKTUB 4O CTPYKTYPW i 3MICTy cTpaTeridyHMx KapT, WO BiAnoBigawTb 3MiHam y
30BHILLHBOMY CepefoBULLI AiANbHOCTI NignpuemcTBa Ta moro crpaterii Towo. CTpaTerivyHi KapTM MOXyTb
OyTun cTBOpeHi Ha Oyab-sIKOMY PiBHi YNpaBniHHS, | KOXXEH piBEHb MaTUME MOXIMBICTb 6Ga4MT CBOE MicLie
Ha 3aranbHin cTpaTeriyHin kapTi. CTpaTeriyHi KapTy SONOBHIOKTLCA 30anaHCOBaHOK CUCTEMOIO MOKa3HU-
KiB SIK CMCTEMOt0 3BITHOCTI NignpuemcTaa. [lo Toro X y npouecax BUKOPUCTAHHA CTpaTeriyHnx kapT sk ca-
MOCTIHOrO YNpaBniHCLKOro iIHCTPYMEHTY Ta (hopMyBaHHSA 36anaHcoBaHOi CMCTEMW MOKa3HUKIB iCHYE HN3-
Ka BigMiHHOCTew [3]. BigMiHHOCTI cnocTepiratoTbCs Yepe3 3Ha4YHO MEHLUWIA 3B'SI30K CTpaTeriyHMX KapT i3
CUCTEMOIO 3BITHOCTI nignpuemcTaa (Tabnuus).

Tabnuus

MopiBHAHHA NpoLeciB BUKOPUCTAHHA cTpaTeriyHUX KapT i 36anaHcoBaHOi cuctemMun
nokasHuKiB nignpuemcTtBa [3]

MopiBHIOBaHI MopiBHIOBaHI MputamanHo
0O3Haku npouecy 0O3Haku npouecy 30anaHcoBaHin cuctemi
BVKOPUCTaHHS BUKOPUCTaHHS NOKa3HWKIB

YnpaBniHCbKuUiA BNVB Ha CUCTEMY
3BiTHOCTI NigNprMeMCcTBa

MomipHuiA, cTpaTeriyHi KapTh BUKO-
PUCTOBYIOTb K METOA, MEHEKMEH-
Ty i HE3HAYHO BNNMBAIOTb Ha CUC-
TeMy 3BIiTHOCTI NignpuemMcTBa

3Hay4yHun, 3anpoBagKeHHs 30anaH-
COBaHOi CUCTEMW MOKa3HWMKIB NOB'A-
3aHe 3i 3MiHOK CMCTEeMM 3BITHOCTI
nignpuemcTea

YnpaBniHCbKWIA BNAMB Ha nigcuc-
Temy GroaKeTyBaHHS

MomipHuiA, 3a pesynbTatamu, oTpu-
MaHVMW Bif, BUKOPUCTaHHS cTpaTe-
riYHUX KapT, BHOCATLCS 3MiHM A0
GroxeTiB nignpuemcTaa

3HayvyHun, 3anpoBagKeHHs 30anaH-
COBaHOi CUCTEMW NOKa3HWKIB NOB'A-
3aHe 3i 3MiHOW GroaKeTHOI niacuc-
Temu nignpvemMcTea

PiBeHb aBTOMaTM3aLii ynpasniH-
CbKUX ain

Hu3bkuiA, BUKOPUCTaHHA cTpaTeriy-
HUX KapT BiAOYBaETLCA LLUMAXOM
4aCcTKOBOI aBTOMaTK3aLii oKpeMux
npoLieciB, HanpwvKnaza, po3paxyHKy
NMOKa3HWKIB CTpaTeriyHnX KapT

Bucokuin, BukopucTaHHs 36anaHco-
BaHOI CUCTEMU MOKA3HUKIB SIK CUC-
TeMM 3BITHOCTI NigNpMeEMCTBa €
NoBHiCT0 abo YacTkOBO aBTOMATU-
30BaHUM

YnpaBniHCbKWI BNAMB Ha nigcuc-
TeMy MOTUBYBaHHSsI

3HayHuiA, Npu BUKOPUCTaHHI Mogeni
nepenbayeHi cneuiansHi MoTMBa-
UiHI 3axoau, Wo AOMNOBHIOWTL Mia-
CUCTEMY MOTUBYBAHHS NpaLiBHUKIB
nignpvemcTea

3Ha4HuWI, Npu BUKOPUCTaHHI Moaeni
nepenbayeHi cneuianbHi MoTMBa-
LiNHI 3axoau, WO JOMOBHIOKTL Mifl-
CUCTEMY MOTUBYBaHHS Mianpuem-
cTBa

CryniHb LeHTpanisauii ynpasniHHs

HusbkuiA, Bpaxosytoum Te, WO CTpa-
TEerivHi KapTu He MaloTb 3B'A3KY i3
CUCTEMOI0 3BITHOCTI MiANPUEMCTBA,
X aHani3yBaHHs1, BUKOHaHHS 3aX0fiB,
reHepyBaHHS CTpaTeriyHuX iHiliaTus
Moxe ByTu noknageHe Ha KepiBHU-
KiB pyHKLiOHanbHMX Nigpo3ainis

Bucokui, ynpasniHHSA y mexax 36a-
NaHCOBaHOI CUCTEMM NOKA3HUKIB €
30e6inbLIoro LeHTpanizoBaHUM.
3BiTK, WO cknageHi y opmi cTpa-
TeriYHVX KapT, HaaxoasaTb O CTpa-
TeriyHoro AmpekTopa, y Biaaini siko-
ro ix aHanisyoTb

MepioanyHiCTb BHECEHHS 3MiH
[0 cTpaTeriyHoi KapTu

Husbka, pa3 Ha pik

Hu3bka, pas Ha pik. Moxe 3aiicHio-
BaTWCb YacTille

3BOPOTHWII 3B'AI30K NPOLIECY BUKO-
puUCTaHHS

IcHye, nonsirae y BHeCeHHi npono-
31U WOoJo 3MiHM CTpaTerivyHmX
KapT npauiBHYKamMu nignpueMcTaa

IcHye. BrukopucTaHHs cTpaTeriyHmnx
KapT 3060B'A3ye NpaLiBHUKIB 3BITY-
BaTu y hopmi cTpaTeriyHmx KapT
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CrparteriyHa kapTa 36anaHCcoBaHOi CUCTEMU MOKA3HWKIB — Lie IHCTPYMEHT, Lo A03BOMSE MEHeoX-
MEHTY NignprMeMcTB oopMyntoBaTh i BigobpaxaTu Te, 9K MoXHa ePEKTUBHO CTBOPIOBATU LiHHICTb, MOro-
DXKYKUM cTpaTerivHi Lini yepes naHulor npuyMHHO-HACNIgKOBUX 3B'A3KiB. PiHaHCOBa cknagoBa onucye
maTepianbHi pesynbTaTi peanisauii cTpaTterii 3a 4JONOMOrow TpaauuUiiHUX iHAaHCOBMX NOHATL. KnieHTChb-
Ka CKrnagoBa BM3HA4Yae Npomno3uLito CNOXUBHOI LLiHHOCTI A4Ns LinboBUX KNieHTiB. CnoxuneBya nponosuuis —
YMOBA, MpW siKi HemaTepianbHi akTMBWM CTBOPIOOTb BapTicTb. CknagoBa BHYTPILLHIX NpoLeciB BU3Havae
AeKinbKa HanBaXnuMBiLMX NpoLeciB, SKi MaloTb BUpiLLanbHe 3HaYeHHs B peanisauii ctparTerii [5; 6].

MepeBara cuctemun 36anaHCcOBaHWX MOKa3HUKIB Monsirac B TOMy, WO NigNPUEMCTBO, ke BNpoBa-
OWno Ul cuctemy, oTpMMye B pesyrbTaTi "cuctemy koopauHat" gin BignosigHO o cTparerii Ha 6yab-
AKMX PIBHSIX yNpaBrniHHA. YCi pecypcu, a Takox CriBpOBITHMKM KOMMaHii Yepe3 cuctemy MOTuBaLii TiCHO
3aB'A3aHy Ha KMOYOBUX NOKa3HMUKax edeKTUBHOCTI, 30piEHTOBaHI CTpaTerieto KOMMaHii i cnpsMoBaHi Ha ii
AOCSATHEHHS Y CBOIN WOAEHHIN poboTi [4].

B ocHoBi 3aranbHOi cTpaTeriyHOi KapTu NEeXWUTb KOPMOPaTUBHMIA NfaH (41 NPOEKLisl) HaBYaHHS i
ocBiTU. Lis npoekuis BM3Ha4Yae OCHOBHI €NeMEHTU KynbTypWu, TEXHOSON | Ta HaBUYOK, SiKi KPUTUYHO BaX-
nYBI AN opraxisadii, AKWo BoHa AiCHO NnaHye BUKOHYBAaTU CBOI BHYTPILLHI npouecu, TOB6TO i cTparTerito.

Takum YMHOM, y Cy4acHUX YMOBAX PO3BUTKY PUHKOBOI €KOHOMIKM (DYHKLIOHYBaHHS KOXHOrO nif-
npuemcTBa 34iINCHI0ETLCA B KOHKYPEHTHOMY cepeaoBuLli. byab-ske nignpuemMcTBO nparHe yTpumysaTut
KOHTPOMb Ha pUHKY, OyTV nepLumMM cepef KOHKYpPeHTiB. [JOCArHyTU LbOro AONOMOXE BNPOBaMKeHHS 36a-
NaHCOBaHOI CUCTEMW MOKA3HWUKIB Ha NiANPUEMCTBI, sika MICTUTb y cobi AK hiHAHCOBI NMOKA3HMKM OLiHKM
pe3ynbTaTiB AiSNbHOCTI, TaK i BpaxoBY€E BaXMMBICTb MOKa3HWKIB HedbiHAaHCOBOro xapakrepy. Peaynbrtaty,
OTPVMMaHi B CUCTEMi CTpaTeriyHoro ynpaeniHHS (iHaHCOBOK 6e3nekol € ogHWMM i3 cnocobiB yaAOCKOHa-
NEeHHs AaHol cucTemu, Lo npueBeae A0 NiABULLEHHS ePEeKTUBHOCTI JOBrOCTPOKOBOIO YrpasriHHA diHaH-
COBOI 6e3nekor NiANPMEMCTBA, a TakoX A0 MOKPaLLEeHHS CUCTEMM yrpaBniHHA NiNPUEMCTBOM B Lino-
My. Po3pobrnieHa cTpareriyHa kapTa Ha OCHOBI 36anaHcoBaHOi CUCTEMMW NOKA3HWKIB € IHCTPYMEHTOM, SIKUI
Hajae nianpuemMcTBY MOXIMBICTb HANPaBNATA CBOI 3yCUINISA HA BUKOHAHHS JOBrOCTPOKOBOI CTparTerii, Lo
003BOMNsE ePeKTUBHO YNpaBnATH A4aHOK CTpaTericlo Ta BNPOBaaXyBaTH i1 Y AisnNbHOCTI NignpueMcTaa.

Hayk. kepigH. XKypaensosa I. B.

Jlirepatypa: 1. Cnas'tok P. A. ®@inancu nignpueMcts : HaBy. nociOH. / P. A. Cnas'tok. — K. : Llentp HaBuanpHOI mi-
Tepatypu, 2004. — 460 c. 2. Hlepumboa 3. €. Ctpateriune ynpasiinss : niapyunuk / 3. €. HlepHboBa. — 2-re BUL.,
nepepo0. 1 gon. — K. : KHEY, 2004. — 699 c. 3. lemuenko 1. B. Ctpareriune ynpasiiHHsS (iHAaHCOBOIO OE3IIEKOI0
cy0'exta rocnopaproBanus [Enexrponnuit pecypc] / 1. B. Jlemuenko. — Pexxum poctymy : http://pk.napks.edu.ua-
Nlibrary/compilations_vak/nvfbi/2010/p_43 46.pdf. 4. ®panuyk B. 1. Teopernuna Mojenb cUCTEMHU 3a0e3MEUEHHS
CKOHOMIYHOI Oe3IeKH aKIioHepHHX mianpueMcTs / B. I. @panuyk / Haykosuii Bicauk HIITY Vkpainn. Bum. 20.8. —
2010. — C. 155-162. 5. INo#na-Hocuk H. H. BukopucranHst CHCTEMHOTO MMiZXOAY B yIpaBiiHHI (hJiHAHCOBOIO Oe3re-
koro mignpuemctsa / H. H. Tloiina-Hocuk // HaykoBuii BicHHK yxropoacbkoro yaiBepcutery. — 2011, — No 3. —
C. 158-163. 6. IToxanesuu }O. B. Merozornorisi Ta OCHOBHI KOHIEMNIii pO3poOKM "CTpaTeriyHUX KapT' PO3BUTKY
xommaHii / 0. B. IToxanesud // Toprieius i punok Ykpainu. — 2009. — Bum. 28. — T. 2. — C. 247-252.

Tyma HO. O. YK 338+658.14

CTyneHT 4 kypcy
iHaHcoBoro akynbtety XHEY

YOOCKOHAJEHHSA OPIAHI3ALIT ®IHAHCOBOI BE3MEKU
NIANPUEMCTBA 3 BUKOPUCTAHHAM PEIPECINMHOIO

AHANI3Y IHTEFPAJIbHOI OLIHKU 1T PIBHSA

AHomauiss. BukopucmaHo memod nobydosu bazamoghakmopHOoI niHitiHOI peepeciliHoi modeni 3a-
JiexHocmi iHmeaparnbHOI OUiHKU pigHs1 (hiHaHCco8oi be3neku docnidxysaHoz20 nidnpuemcmesa 8id0 obpaHux
hakmopie 3 Memor 8U3Ha4YeHHs1 MoMeHUUHUX 3a2po3 ¢hiHaHcosil be3neyi ma rnpo2Ho3ye8aHHs ii pieHs
Ha HacmyrHi nepiodu.

AHHOmMauyus. Ucrionb3oeaH mMemod MocmpoeHuUsi MHO20¢haKmopHOU fTUHEUHOU peapeccUuoHHOU
modernu 3agucumocmu UHmeapasbHOU OUEHKU YpO8HSI chuHaHcoeol be3onacHocmu uccriedyemozo rnpeod-
npusimusi om 8blbpaHHbIX hakmopoes C Ueribio onpedesieHus nomeHyuasbHbIX yepo3 ¢huHaHcosol 6e30-
racHoCMu U NPoeHO3UposaHUsi ee yposHs Ha rocnedyrowjue nepuoosbl.
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Annotation. The article deals with the method of constructing a multi-linear regression model of
dependence of integrated assessment of the level of financial security of a company on selected factors
to identify potential threats to financial security and predict its level thereafter.

Knrodosi cnosa: iHmezpanbHa oyiHka pieHs1 ¢hiHaHCo80i besneku, peepeciliHa Modesib, 3aspo3u
¢piHaHcosil besneyi, NpoeHo3ye8aHHs PieHs1 hiHaHCOoB8OI be3neKu.

CrabinbHe (PyHKLiOHYBaHHS, 3pOCTaHHA €KOHOMIYHOrO MmoTeHuiany 6yab-aKoro nianpveMcTea B
YMOBaX PVMHKOBUX BiAHOCUH BaraTto B YOMY 3anexuTb Big HasiBHOCTI HafiMHOI cucTemun diHaHCcoBOI 6e3-
neKkn, MOXNMBOCTI BU3HAYEHHS Ta NMPOrHO3yBaHHSA PiBHsS (iHaHCOBOI 6e3nekn nignprMeMcTBa, 34aTHOCTI
ineHTudikysaTtm ii ronosHi 3arposu [1].

Ona dopmyBaHHA eEKTUBHOI cMCTEeMM (DiHAHCOBOI 6e3nekn HeobXiAHO BU3HAYUTM MOTEHLiHI
3arpo3u cTabinbHOCTI AisnbHOCTI nignpuemcTea. [nsa uboro AoUinNbHO BUKOpUCTaTU MeTod nobyaosu 6a-
ratohakTopHOI NiHINHOI perpecivHoi Moaeni 3anexHoCTi piBHA (hiHaHCOBOI 6e3nekn AocnigKyBaHoro nia-
npuemcTBa Bifg 06paHux akTopis.

OCHOBHMMU 3aBAaHHAMMW KOPenALUiNHO-perpecinHoro aHanidy € nepesipka CTaTUCTUYHMX rinoTe3
NpO HAasABHICTb i CUMY KOPENALINHOro 3B'A3KYy MiX pe3ynbTaTUBHOK Ta hakTOPHUMW O3Hakamu, hopmy-
BaHHS MoAeni NeBHOro NpoLecy Ta NPOrHo3yBaHHSA 3MiH 3 BUKOpPUCTaHHSAM nobyaosaHoi mogeni [2]. Cnig
3a3HaunTK, WO nobyaoBa perpeciiHoi Moaeni AacTb 3MOry KepiBHULTBY NiANPUMEMCTBA BiACTEXyBaTu
BMMMB AeTepMiHOBaHUX (DaKTOpiB Ha 3MiHY piBHA hiHaHCOBOI 6e3neku nignpuemcTBa Ta BHOCUTU KOpeK-
TVMBW B MpoLEeC NPUAHATTA yNpaBniHCbKMX pilleHb LWoao 3MilHeHHs iHaHcoBOi 6e3neku, Wo € Haa3Bu-
YarHO BaXNMBUM B YMOBAaX Cy4aCHOro AMHaMiYHOro po3suTKy [2].

[na po3paxyHKy Ta OLiHKM MapameTpiB HaWbinbW agekBaTHOI BGaraTodakTopHOI NiHiHOI perpe-
CinHoi Mmogeni piBHA diHaHcoBoi 6e3nekn TOB "CITADEL" cnig obpaTth y sSIKOCTi 3anexHoi 3MiHHOI iHTer-
parnbHy OLiHKY hiHaHCOBOI Be3nekn, a y sSIKOCTi He3anexHuUX 3MiHHMX: cobiBapTiCTb BUrOTOBMEHOI Npoay-
Kuii (x1), BEMMYMHa BNacHoro kanitany (x2), NoTo4Hi 3060B'A3aHHA nianpvemcTBa (x3), BapTiCTb akTUBIB
(x4), ynctun npnbyTok (x5) Ta kpeanTopcbka 3aboproBaHicTb (x6) (puc. 1).
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Puc. 1. BuxigHi gaHi ana nobynoBu 6aratodakTopHOI NiHiNHOI Mogeni piBHA diHaHCOBOI 6e3neku
TOB "CITADEL"

Cnig 3a3HaumTy, Wo Ana nobynoBu piBHAHHA perpecii Oyno 3acTocoBaHO NakeT NpUKNagHUX npo-
rpam STATISTICA 7.0.

[Mepwmm eTanomM perpecinHoro aHanisy € kopensiuiiHuin aHanisa BnnvBy (akTOPHUX 3MiHHMX Ha
pe3ynbTaTtuBHy 3MiHHY. [ns uboro 6yno nobyaoBaHo KopensuiiHy MaTpuuto, sika 3acBigyuna npsamuin
CUMbHUIA 3B'A30K MiX 3aNeXHOI Ta He3aneXHuMy 3MiHHMMK. Takox BapTo Ao4aTw, WO nepeayMOBO
3aCTOCYBaHHA MHOXMWHHOIMO aHani3y € BiACYTHICTb (PYHKLLIOHAnNbHOro 3B'A3Ky MiX hakTopamu, L0 TakoX
[03BONSE NEPEBIPUTU KopensLinHa MaTpuLs.

HacTtynHum eTanom nobynoBu perpecinHoi mogeni € nobygoBa Moaeni 3anexHocTi iHTerpanbHoi
OLiHKM thiHaHCcoBOI Be3neku Big LwecTu akTopi. MNpoaHaniayBaBLUM OTPMMaHi pe3ynbTath, MOXHa 3podu-
TW BMCHOBKW. 3HaYEHHs1 KoedilieHTa MHOXMHHOI kopensuii gopisHioe 0,988, To6TO € Ayxe BUCOKMM Ta
CBiAYNTb NPO TICHUI 3B'A30K MK 3aNEXHOI0 Ta BCiMa HE3aNeXHUMMN 3MIHHUMW. Y CBOIO Yepry, 3Ha4YeHHs
KoedilieHTa aeTepMiHaLii cBIiQYMTb NPO Te, WO WiCTb PaKTopiB, BKIIOYEHNX Y MOAESb, NOSICHIOWTL 97,67
% BapiaLii 3anexHoi 3MiHHOI. Ane, pa3om 3 TuM, y NobyaoBaHii Mogeni € YoTupu akTopw, Lo He3HaY-
HO BMNNBAIOTb HA PE3yrbTYIOUNA NOKa3HUK — e daktopn X1, X2, X3, X5. Lle nosacHeTLCA TUM, WO Ans
napametpiB npu X1, X2, X3, X5 po3paxyHKoOBi 3Ha4eHHs1 kpuTepito CTbiogeHTa He NepeBuULLYyOTbL Tabnu-
YHi (p > 0,05), Wo cBigunTbL NPOo iX HeaHa4vyLwwicTb. OTXe, Ui hakTopyu € 3anBMMU B MoAENi.

Y TakoMmy BuUMagKy MOxHa cnpoOyBaTu MOKpaLUMTV MOZESNb LUMSXOM BUKIMIOYEHHSI HE3HAYYLLMX
dakTopiB. Ana yboro B cuctemi STATISTICA nepenbayeHo gBa metoaun: nokpokose BktoveHHs (forward
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stepwise) Ta nokpokoBe BukntodeHHs (backward stepwise). [Ina nokpalueHHs mogeni cnig BUKOPUCTOBY-
BaTn metog Forward stepwise (puc. 2).

Regression Summary ko Deperdent Varkabe:y
H=_300:21865 R?*= _UTRSTE0Y Adjusted R7= $P13T072
F{2.9p=187.51 p<.00000 Std. Emor of eslimate: 12986

Bela | SWER =] S En gli=]] pHeued
F=12 of Bata of B
Inlercapt | -0.339454) O,061:266| -6 £2231( 0. 000057

BagricTa aHTHEIR, THE. IpH (X4}

|
0AREIE3) 006783

| 0000761

0000012 13,08177] 0000000

Hpea rripcsed 2ah0pruRa-icTs, . ripd {56)

0.4Z7E5( 0,067654] 0000207

00000880 240307 0.03a7

Puc. 2. PesaynbTatn nobyaoBu MHOXUHHOI perpecii MeTogom Forward stepwise

Ha HacTtynHomy eTani nobynoBu GaratodakTopHOi MiHiHOI Moaeni piBHSA dhiHaHCOBOI Gesnekn
TOB "CITADEL" HeobxigHO ouiHMTW afdekBaTHICTb nobynosaHoi mogeni. OTxe, 3HaYeHHs koedilieHTa
MHOXWHHOI KopensLii BKkadye Ha HasiBHICTb Ay>Ke TICHOro NpPsIMOro 3B'A3Ky MiX IHTErparibHOK OLLIHKOI PiBHSI
(hiHaHCcoBOI be3nekun JocniaXyBaHOro NiaAnpPUEMCTBA, BapTiCTIO NOr0 aKTUBIB Ta BEMNUYMHOIO KPeaUTOPChb-
Koi 3aboprosaHocTi. Cnig 3a3Ha4MTK, WO NpsSiMUIA 3B'A30K MixK piBHEM chiHaHCOBOI 6e3nekun nignpvemMcTaa Ta
KPeanTopCbKoto 3ab0oproBaHICTI0O MOXHa NOSACHUTU TUM, LLO X04a 3anyyeHHs MO3MKOBOro Kanitany nos'asa-
He 3 BinbwKnMK hiHaHCOBUMMU pu3nKaMmn, ePEKTUBHICTb NOro BUKOPUCTAHHSA BULLA 3a eeKTUBHICTb BU-
KOpUCTaHHA BNacHOro kanitany. Takum YYMHOM, 3anyvyeHHs KpeauMTopChbKoi 3aboproBaHoCTi NignpueMmcTea
36inblLUye BanoBuin Aoxia NiaAnpuMeMcTBa i, K HacMigokK, 36inbwye piBeHb oro diHaHcoBoi 6e3neku. Ta-
KOX BapTO Ao4aTw, WO KoedilieHT geTepMiHauii nokasye, Lo ABa (hakTopu, BKIOYEHi Yy MOAenb, nosic-
HoOTb 97,66 % Bapiauii 3anexHoi 3MiHHOI. 3Ha4YeHHs kpuTepito Piwepa, Wo nepesuLlye TabnmyHe 3Ha-
YeHHs (ockinbku p < 0,05) Takox CBIAYMTb NPO aAeKBaTHICTb NObyA0BaHOI Moaeni.

[MpoBeneHui aHania 4o3BONMMB 3pOOMTN BMCHOBOK, LLO HaMKpaLLow € moAenb, Wwo nobygoBaHa
MeToaoM BKItoyeHb abo Forward stepwise, a nobygoBaHa perpeciiiHa moaens matume BUMMSA!

y(x,x;) = —0,339 + 0,00016 - x, + 0,00021 - x,,
Oe y — iHTerpanbHa ouiHka iHaHCOBOI 6e3nekn nignpueMcTBa;
X, — BapTiCTb aKTMBIB MiANPNUEMCTBA;
X, — PO3Mip KPeaAUTOPCbKOi 3aboproBaHoOCTi 3a ToBapu, poboTH, NOCNYrn.

Ockinbkn nobypoBaHa mogenb agekBaTHO BigobOpakae peanbHWMIN MPoLEC, Ha ii OCHOBI MOXHa
3pobuMTK NPOrHo3 piBHA hiHaHCOBOI 6e3nekn 3 ypaxyBaHHsM BnnmBy obpaHux caktopis Ha | Ta Il kBapTtan
2013 poky (puc. 3 Ta 4). Cnig TakoX 3a3HadnTK, WO B HACTYNHOMY nepiogi NiagnpuMeMCTBO NaHye Hapo-
LyBaTU BapTICTb aKTMBIB i 3MEHLUYBaTW BENUYUHY CBOEI KpEAMTOPCbKOI 3aboproBaHocTi, Lo byno Bpa-
XOBaHO Npwv NobyaoBi NPOrHo3y.

Predicting Walues for Y
| quarter 2043
B-eight | Welue  |BANeighl
Waralle * Walue
Bagricta arTvaie, T, Tpd (4] 0,000151| 5400000 0017843
Kgeaymopeka saboprosanicre, Tz rp (X6} | 0,000207| 830000 0,153Mg7 GEe e
Irtercept | 'ﬂijjﬂd-']d- T em. 2003 p.
Predicled | BT T
-6, 0% 0L I
+35, %01 | D.E252r3

Puc. 3. Pe3ynbTaT NnporHo3yBaHHs piBHA diHaHcoBoiI 6e3nekn Ha | kBapTan 2013 poky

Predicting Walues for

Il quarer 2013

B-iWeight | Walue |B-Weght
WVanahle *Walue
Hapricts asmania, Tic. mpa (R4 0,005 | G0S0.000; 0,%74208 i Bl o e e e
Kpegaroponkn saboprosancms, mec. rpe [EE) 0000307 521,000) 0930332 pinmicopsd fesneEm s

Irieicep [ -033540 T 2dip.
Prradiclad | 03—
35, 0%EL I | 0784577
+85 1%L | 0888515

Puc. 4. Pe3ynbTaT NporHo3yBaHHsA piBHA dpiHaHcoBoi 6e3nekn Ha Il kBapTan 2013 poky
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OTXKe, MOXHa 3poOMTN BMCHOBOK, WO MobyaoBaHa perpeciiHa mMogenb A03BONUNa BUAINUTK
dakTopu, AKi Hanbinblwe BNAMBalTb Ha piBeHb (hiHAHCOBOI Ge3nekn OocnigXyBaHOro nignpuemcTaa.
Tak, Ha piBeHb (hiHaHcoBoi 6e3nekn TOB "CITADEL" Hanbinbwmn BNAMB 34iNCHIOE BapTIiCTb akTUBIB Nia-
npuemcTBa Ta BenuM4yMHa Moro KpeamTopcbKoi 3aboproBaHoCTi 3a ToBapu, pobotu Ta nocnyrn. Ockinbku
Oyno goBefeHo, WO OTpMMaHa Moaenb afekBaTHO Bigobpaxae piBeHb hiHaHCOBOI 6e3nekn nignpuemcT-
Ba, 3 ii gonomoroto 6yno cnporHo3oBaHo piBeHb (iHaHcoBoi 6e3nekn TOB "CITADEL" Ha | Ta Il kBapTanu
2013 poky. Omxe, y | kapTani 2013 poky 0O4ikyeTbCs BUCOKMIA piBeHb hiHaHcoBOi 6e3nekmn (77,05 %) npu
MPOrHO3HIN BenuyMHi BapTocTi aktueiB 5 700 TUC. rpH Ta NPOrHO3HIA BENUYMHI KPeaAUTOPCHKOI 3abopro-
BaHocTi 930 Tuc. rpH. Y ceoto 4epry, y |l kBapTani 2013 poKy OuviKyeTbCsi 3pOCTaHHA piBHA biHaHCOBOI
6esnekn o 82,5 % npu ymosi 36inbLlUEHHs BapTOCTi akTuBiB nignpnemcraa Ao 6 050 TUC. rpH i 3MeHLeH-
HS1 KpeaUTOpCbKOoi 3aboproBaHOCTi 3a ToBapu, poboTu, nocnyrn 4o 921 TUC. rPpH, WO CBiAYNTL NPO OO-
CTaTHbO BUCOKMI piBeHb hiHaHCOBOI 6e3neku, Moro iHaHCOBY CTINKICTb Ta HE3aNEXHICTb Bif 30BHILLIHIX
oxepen ciHaHCyBaHHS.

Hayk. kepigH. Nonmirixa O. I1.

Jliteparypa: 1. Kyuepenko O. O. InTerpoBaHuii METOJMYHMI i X1 BU3HAUCHHS PiBHS €KOHOMIYHOI O€3MeKH I1ij1-
MIPUEMCTB TPAHCIOPTHOTO MAIIMHOOYyBaHHS YKpaiHK Ha OCHOBI OILIHKH iX (piHAHCOBOI CKianoBoi [EnexkrponHuit
pecype] / O. O. Kyuepenko. — Pexum pmoctymy : http://archive.nbuv.gov.ua/portal/soc_gum/Vetp/2009_
28/09koopnr.pdf. 2. Koknaesa M. Ouinka (iHaHCOBO-EKOHOMIYHOI Ge3MeKH MiAnprueMCTB TOprisii [EnekrpoHuuii
pecypc] / M. KoknaeBa. — Pexum poctymy : http://archive.nbuv.gov.ua/portal/soc_gum/jee/2012 3/ualjee 3
ua/07K _ua.pdf.

YK 336.76:338.2 bouyapoea A. C.

Marictp 1 poky HaB4YaHHs
ciHaHcoBoro dakynetety XHEY

YMNPABNIHHA KPEOUTHUM PU3UKOM BAHKY
LUNAXOM NOBYOOBU CTPATEINYHOI KAPTU

AHomauia. Po3ansiHymo Moxnugicme nobydosu cmpameaiyHoi Kapmu 3 Memoto yrpaesliHHS
KpeOUMHUM pU3uKoM 6aHKy 8 YomupbOoX MIOWUHaXx: ¢hiHaHCcu, KrnieHmu, 8HympiwHi 6isHec-npoyecu, Ha-
8YaHHS ma PO38UMOK, W0 € OCHOB0I0 01151 36inbWeHHs1 Npubymky 8i0 kpedumHux onepauit ma ¢opmy-
8aHHS egheKmuHOI KpeOUMHOI MoIMUKU.

AHHOmauyusi. PaccmompeHa 803MOXHOCMb [OCMPOEHUS cmpameauyeckol Kapmbl 8 Uensix
yrnpaeneHusi KpeOUmHbIM PUCKOM 6aHKa 6 Yemblpex M/I0CKOCMSIX: (bUHAHChI, KIUEHMbI, 8HYMpPeHHUe
busHec-npoyecchl, 0bydeHuUe u pazsumue, YmMo S8/15emcsi 0CHO80U Oris yeeniudeHuUs npubbliu om Kpe-
OumHbIx onepayuli u ghopmuposaHusi 3¢bghekmueHoU KpedumHol MoaumuKu.

Annotation. The article considers a possibility of building a strategy map in order to manage credit
risk in four areas: finance, customers, internal business processes, training and development, which is
the basis for the increase in profits from credit operations and the formation of an effective monetary
policy.

Knrouosi cnoea: ynpaerniHHs KpeOumHuM PpU3UKOM, cmpameeziyHa Kkapma, cmpameeiyHe yrpas-
TiHHA, KpedumHa nosnimuka, npubymok 8i0 KpedumHux ornepaujid.

B ymoBax nepexoay 40 pMHKOBOI CUCTEMM rOCMOA4APIOBAHHA Ta CTaHOBIEHHS ii 6a3oBux enemeH-
TiB, Bce BinblUo HeobXigHICTIO BUCTYNae npobrnema ynpaBniHHSA pusvkamu, sika 3yMOBfeHa CBOGOAO0H
Al rocnogaprolymnx cy6'ekTiB Ta iX (PYHKLIOHYBaHHAM B yMOBax HeBM3HayeHocTi. [laHa cuTyauis cnpu-
YMHEHa Aiet0 PiBHOMaHITHMX (haKTopIB: 3aTHKHOK EKOHOMIYHOK KPU30H, He3aBepLUEHICTIO HOPMAaTUBHO-
npaBoBoi 6a3n, BiACYTHICTIO CTabinbHUX rocnoaapcbkmx 3B'A3KiB, WO B CBOIO Yepry NiABULLYE PU3MKOBICTb
i GaHKiBCbKOI AisnbHOCTI. Cnig 3a3HaunTy, WO HAATO PU3MKOBaHa KpeauTHa noniTuka 6aHKy € ofgHieto 3
OCHOBHUX MPWYMH, Sika NPpU3BOANTL A0 Noro 6aHKpyTCTBa.

OckKinbKkn KpeauTHi onepawii CTaHOBNSATL 3HAYHUI 00'eM akTMBIB GaHKIBCLKUX YCTAHOB, TO NpW po3-
pobui cTpaTerin pu3nK-MeHegKMeHTY B6aHKy YinbHe MicLie NMOBUHHO 3aiMaTy ynpaBniHHSA KpeaUTHUM pu-

© Boyaposa A. C., 2013
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3ukom. ToMy akTyanbHWM 3a Cy4aCHUX TEeHAEHLiN po3BUTKY BaHKIBCbKOro CEeKTopy BUCTynae Bubip 6aH-
KOM edPeKTUBHOI cTpaTerii ynpaBriHHA KpeaUTHUM PU3NKOM 3 METOK 3HWXKEHHS MOro PiBHS Ta NigBULLEH-
Hs1 NpUBYTKY Big KpEAUTHUX onepawii.

HocnimpkeHHam kapTorpadpyBaHHs GaHKIBCbKUX PU3WKIB Ta CTpaTEriyHOro ynpasniHHSA HUMWU 3aui-
mManucs Taki aBTopu, sik: Kosaneos O. I1., HegocekiH A. O., LlUtenH O. . Ta iH.

MeTolo gaHoi cTaTTi € po3pobka cTpaTeriyHoi KapTy ynpaBniHHA KpeauTHUMU pu3nkamun BGaHky,
LLIO € OCHOBOW Ans 36inblueHHA NpubyTKy Big KpeauTHUX onepuini Ta opMyBaHHA edpeKTUBHOI KpeauT-
HOT MONITUKN.

Oco6nrBoO BaxnMBO Afst KOMepUiNHMX BaHKkiB B yMOBax nepexogy A0 PUHKOBOI €KOHOMiKU BOOC-
KOHantooBaTy CTpaTerito Ta TaKTUKY CBOEI KpeauTHOI AisnbHOCTi. CTpaTeria € geTanbHUM KOMMSIEKCHUM
nnaHom, NpuM3HadveHMM ansa 3abe3neyeHHs 34iNCHEHHS Micii BaHKy | JoCcsArHeHHS 1oro uinew. Bona cnyrye
OPIEHTMPOM AN NMPUAHATTSA KIHOYOBUX PilleHb CTOCOBHO NPUOYTKOBOCTI M NPOQinto Ha BCiX piBHAX GaH-
KiBCbKOI AisiNIbHOCTi, TOBTO BMCTYNae OCHOBOIO BCi€l cMcTeMMN BaHKIBCbKOro MeHemaxmeHTy [1].

KpeoutHum pusnkom cnig BBakaTv HEBU3HAYEHICTb LLOAO NMOBHOIO Ta CBOEYACHOIO BUKOHaHHS
no3n4anbHMKOM CBOIX 3000B'A3aHb 3rigHO 3 yMOBaMu KpeauTHoOI yrogn. To6To nig KpeauTHUM pUsmMKom
NPUAHATO PO3YMIiTW 3arpo3y BTpaT GaHKOM YacCTMHWU CBOiX pecypciB, He4OOTpUMaHHa npubyTkis abo
30inblUIeHHA BUTPAT Y pe3ynbTaTi 34iINCHEHHA KpeanTHMX onepauin [4, c. 297].

Ona ynpaBniHHA NPUAHATMMU pu3nkamu 6aHKy HeobxigHO Po3pobWUTU MnaH, OCHOBHOK METOH
SIKOTO € 3HWXEHHA MOXNUBKX BTpaT 6aHKy. Takum nnaHom moxe 6yTu cTpaTteriyHa kapta 6aHKy ynpas-
NiHHA KpeauTHUM pu3nkom. CTBOPEHHSI CTpaTeriyHOi kKapTn — HEODXIOHWI KPOK ANsl BUSHAYEHHS NPOEK-
i, Uinen i NoKasHUKIiB, a TaKoX NPUYMHHO-HACNIAKOBUX 3B'A3KIB MiXK HUMW.

CrpateriyHa kapTa K iHCTPYMeHT dopMyBaHHS cTpaTerii, 3anponoHoBaHui [. HopToHOM i
P. KannaHom, po3Bonsie onucaty noriky cTparerii, Wo po3pobnseTbesi, Ta po3KpMBAE iHTErPOBaHi Ta
CKOMOIHOBaHI LLiNi OKpeMUMX CKNagoBuXx, L0 BXOAATb A0 eaunHoi ctparerii [3].

3rigHo 3 P. KannaHowm i [1. HopToHOM, cTpaTeriyHa kapTa po3rnsgaeTbcs B YHOTUPbOX B3aEMO3B'A3a-
HWX FONOBHMX CKNagoBuX: hiHAHCOBOI, KNIEHTCbKOI, BHYTPILUHBOI 1 CKNagoBOi HaBYaHHSA M po3BUTKY [4].

diHaHcoBa ckragoBa ONucye MartepianbHi pesynbTaTv peanisauii cTpaTerii 3a JOMOMOrol Tpa-
ONUINHMX PiIHAHCOBUX MOHATb; Lini hiHAHCOBOI CKMagoBOi — eKOHOMIYHI NIACYMKM YCMilWHOI cTpaTerii
(3pocTaHHs goxoAdiB i MpMOYTKY, a TaKkoX MPOAYKTUBHICTB). [INA 3HWKEHHS KPeAUTHUX PU3MKIB BaHKy,
nepLl 3a Bce, NOTPIGHO MOKpaLLMTU AKICTb KPeAUTHOro noptdens, MakCMMarnbHO 3HU3UTK YacTKy npob-
nemHoi 3ab0oproBaHOCTi Ta HeHanexXHoro obcnyroByBaHHst 6opry. Takox Ans 3axuLLEHOCTI Big py3uKiB
noTpibHO AnBepcudpikyBat KpeauTHUI nopTdenb He AOMNycKayy KOHUEHTpaLii KpeauTHUX pecypciB y
NeBHOI kaTeropii no3vyanbHukiB. Lie HeOOXigHO ONSA BUKIOYEHHS PU3KKY KPU3U OKpemoi ranysi. MiHimi-
3auia BTpaT Big KpeaWUTHOI AiSNbHOCTI TaKOX AOCAraeTbCsl LUMSAXOM ONTUMI3aLii CTPYKTypu hopmyBaHHS
pe3epBiB nig NpobnemMHi kpeautu. PesepBu Ans NoKpuTTS BTPAT Big KPEAWUTHOI AisNbHOCTI CTBOPIOKOTLCS
ONs NiaBULLEHHST cTabinbHOCTI | HaAiMHOCTI 6aHKIBCbKOI CUCTEMM, 3aXUCTY iHTEepeCiB KpeauTopiB | BkNaa-
HUKIB | € 060B'A3KOBMMU ANs1 KOMepUiiHUX B6aHkiB. BOHWM CTBOPIOOTLCA ANS BiALIKOAYBaHHSA BTPAT TiNbKu
3a OCHOBHMM Goprom.

Mpn chopmynioBaHHi KMiEHTCHKOI CKNaaoBOi CTpATEriyHOl KapTh MEHemXepn BU3HAYaloTh LinboBi
CEerMeHTU CMOXMBYOrO PUHKY, Y SIKUX KOHKYPYE AaHWI Nigpo3ain Ta NokasHWKv pesynbTaTiB Moro OisrnbHOCTI
3 nornsiay knieHTiB. baHkn NOBWMHHI CTBOPIOBATU Taki YMOBMU, ki MatoTb LiHHICTb ANSA KIiEHTIB Ta ski cnps-
MOBaHi Ha 3a0BONEHHS NOoTpeb cnoxuBayiB, 36EpPexXEHHsT Ta PO3LUMPEHHS KNiEHTCbKOI 6asn. B paHin
cknagoBivi bynu BuAineHi Taki uini, Npu JOCArHEeHHi sknx Temn 36inbnMTbCs KrieHTCbka 6a3a 6yae 3poc-
TaTu. [0 HUX BiAHOCUTBLCSA 30EPEXEHHS BXE HAsBHUX KMIEHTIB, 3any4YeHHs1 HOBUX KIIEHTIB Ta NigBULLEHHS
X 3a[,0BINIbHEHHOCTI, LUNSIXOM MOKPALLEHHs1 IKOCTi 0OCMNYroByBaHHs, WO CTUMYfOBaTMME iX NPOAOBXKY-
BaTK cnienpaduto 3 6aHKOM.

BHyTpilWHS cknagoBa BignoBigae 3a ABi XMTTEBO BaXMBUX KOMMOHEHTW cTpaTerii: po3pobka 1
HaZaHHSA KNIEHTOBI NPONO3MLiT LiHHOCTI Ta BAOCKOHANEHHS NPOLLECIB i CKOPOYEHHS BUTpaT sk 3acoby nia-
BULLEHHSA NPOAYKTUBHOCTI Y (DiHAHCOBIN CKNaaoBin. [na AOCATHEHHS KiHLEBOI MeTu — 36inblueHHs npu-
OyTKy Bil KpEAMTHUX OMnepaLiii LUNAXOM MiHiMi3aLii KpeaAUTHUX pu3nkiB 6aHKy — HEOBXiAHO GinbLL peTenbHO
OLiHIOBATW NIIAaTOCMNPOMOXHICTb NMO3nYarbHMKa Ta NPOBOAUTM MOHITOPWHI MOro MAaToCNPOMOXHOCTI Npo-
TAFOM YCbOro CTPOKY KpeauTyBaHHA. Takox 6aHK i3 BUKOPUCTaHHAM YAOCKOHaNEHUX TEXHOMOriN Moxe
aBTOMaTn3yBaTh BisHec-npouecy (OLiHKM KpeauTOCNPOMOXHOCTI NO3uYanbHKKa, NPoLecy aHanisy Ta KOHT-
POS0 PU3NKOB KpeauTHOro nopTdpens) 3 MeTor 3HWXKEHHSI 3araribHOi BapTOCTi CUCTEMU MPURHATTS pi-
LWeHb Ta po3pobuTu HOBI (BiodaneHa Ta NpMxoBaHa AiarHOCTUKa NPOLECY KpeauTyBaHHs1). [ns 3HWKEHHS
pu3nKy BaHKy Takox NOoTpibHO chopmyBaTh ehekTUBHY NONITUKY pe3epBYBaHHA KOLITIB Mig KpeauTHi pu-
3UKW, Lie JO3BONMUTbL YHUKHYTMW BTPAT Bif KPEAUTHOT AiSNbHOCTI Ta He BiABONikaTh KowTtn 6aHKy i3 obiry Ha
3HAYHWUI TEPMIH.

CknafioBa HaBYaHHS i PO3BUTOK BiobOpaxae Ti HemaTepianbHi akTUBW, SKi € HaNBINbLL BaXXNNBU-
Mu ans ctparerii. [lo uiei cknagoBoi BigHECEHO MiABULLIEHHS KBanidikaLii Ta cuctemu mMoTuBalii nepco-
Hany, atecTalisi nepcoHarny, a TakoX PO3BUTOK iHPOPMALIiHNX CUCTEM Ta NMPOrpamMHUX NPOAYKTIB BaHky,
SKi 3a6e3neyytoTb NOBHY iHOPMaLiiHY Ta aHaniTUYHY NIATPUMKY KPeaUTHOI QisnbHOCTI 6aHKy.

TaknM YMHOM, CydacHi KOHLENTyanbHi NUTAHHSA yNpaBniHHA KpeAUTHUM PU3MKOM MOXYTb PO3ris-
AaTuncs TinNbKy Yepes NpuaMy cTpaTeriyHoro ynpaeniHHg. CTpareriyHa kapTa 4o3Bonse copmyBaTh €4u-
Hy CTpaTerito ynpaBniHHS KPeAUTHUM PU3UKOM, OCHOBHOK METOH0 SIKOi € MOro MiHimisauisi, Yepes B3aeMo-
Ait0 YOTUPBLOX CKMNaZOBUX AiANBHOCTI GaHKy.

Hayk. kepigH. XKypaensosa I. B.
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UKRAINIAN STOCK MARKET:
PROSPECTS OF FUTURE DEVELOPMENT

Annotation. The history of Ukrainian Stock Exchange development, the mechanism of its
functioning, the peculiarities and prospects of stock exchange and financial market development in
Ukraine were considered. The main problems of successful development were outlined. Some trends of
further development were regarded.

AHomauy,iss. Po3arsaHymo cmaHO8/1eHHS1 yKpaiHCbKOi ¢pOHO0BOI bipxxi, MexaHi3M ii QyHKUioHy8aH-
Hs1, ocobnusocmi U nepcriekmugu nodasnbuwio2o po3sumky ¢hoHO0BOI bipxi ma ¢hiHaHC08020 PUHKY YKpaiHu.
BudineHo ocHoegHi nepewkodu nodansbwol yeniwHoi disnsHocmi ma 8id3HaqyeHo meHOeHUii po3sumky.

AHHOmMauyus. PaccMompeHbl cmaHos8rieHue yKpauHCKoU ¢hoHO080U bupxu, MexaHu3Mm ee hyHK-
UUOHUpOBaHusi, 0cobeHHOCMU U nepcriekmusbl danbHeliuezo pasgumusi ¢poHAo8oU bupXu U ¢puHaHCOo-
8020 pbiHKa YKpauHbl. BbiOeneHbl OCHOBHbIE MPUYUHbI, Mewarowue OanbHelwemy ycrnewHoMy pa3ssu-
muto, onpedeneHbl meHOeHyuu OanbHelwel dessmeibHoCmu.

Keywords: stock exchange, financial market, investments, order-driven market, online trading,
local investors, trading sessions, liquidity, equities, trading volumes, capitalization.

The objective of this paper is to single out the peculiarities and prospects of the Ukrainian Stock
Exchange and financial market development. An attempt to analyze the roots of emergence of certain
stagnant features of the financial sector of the present-day Ukrainian economy, which destructively affect
the entire investor and business community of the country, makes the work topical and challenging.

The theoretical basis of the present paper is furnished by the works of the following researchers:
Kolesova I. V. (KNEU), Stryzhychenko K. A. (KNEU), Shkolnik I. O. (Sumy), Robert L. Smith (USAID),
T. Dimitrov (Vienna), A. Sandul (Vienna).

It is generally acknowledged, that stock markets today have become an indispensable part of the
world economy. Stock exchanges exist in all major countries of the world to promote investments and
trade. It is a well-known fact that the history of the world stock market is several hundred years old, but
Ukraine's stock market came into existence only 21 year ago. Its history began when Ukraine became
independent in 1991 and established the Ukrainian Stock Exchange (USE) [1; 2, p. 10; 3].

When the Ukrainian Stock Market came into existence, it was viewed as a centralized and unified
one. But with the entry of new entities and taking into account its future development, the Ukrainian Stock
Market was soon divided into two independent stock exchanges, namely the Ukrainian Stock Exchange
(or USE) and the PFTS (Priority-First Tree Search index). The Ukrainian Stock Exchange was
established on the 29th of October 1991 and is a closed joint-stock company. It has five branches and
there are approximately 166 broker houses registered with the USE [3; 4, p. 111]. Of the two stock
exchanges, the PFTS is by far the larger. The market capitalization of the PFTS was estimated at
approximately $ 20 billion and had an average of 220 companies listed on the exchange during the past
10 years. Being established only 21 years ago, it is considered to be a relatively young exchange and
with many successes safely secured, it is predicted that the PFTS would only grow bigger and stronger in
the future [5, p. 11; 6; 7].

© D. Gvozdik, 2013
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Researchers underline, that the problems of the Ukrainian Stock Exchange functioning are
connected with low market liquidity and low capitalization, which hit Ukrainian funds. The Ukrainian Stock
Market has long been known for its roller-coaster moves. At least once in every five years Ukrainian
equities rank among the best performers in the world, yet, the same applies to the downside movements.
In 2004, Ukraine's PFTS Index rose a stellar 204 %; in 2008 it fell down by 74 %. That is why most
foreign investors associate Ukrainian Stock Exchange with "up and down" irregular and unpredictable
movements [2, p. 12; 3; 5].

In addition, experts believe that one of the key problems of the Ukrainian Stock Market is that it is
not needed by the real sector economy [8; 9, p. 18]. Neither large, nor medium, let alone small
businesses, show particular interest in offering their stock to public. In the good old days, Ukraine's
corporations and companies did not worry about entering the market and got financial resources by
borrowing from banks [10]. Deprived of the possibility to get loans during the financial crisis, the
companies experienced temporary inconveniences, since they were not able to attract funds through the
stock exchange. This factor, however, did not turn into a stimulus. The reluctance of companies to go
public and the absence of investment resources inside the country that they needed so desperately
became the major stumbling blocks [10 — 12].

The tendencies listed above could be substantiated by the following facts. One of the remarkable
events on the Ukrainian stock market in 2011 — 2012 was the emergence of local retail investors whose
number exceeded ten thousand at the end of 2011. This became possible thanks to launching the
anonymous order-driven market by the Ukrainian Exchange in 2009, which quickly prevailed over the
stagnating quote-driven system relied on by the PFTS Exchange [6]. Taking advantage of the low-cost
online trading, local investors began filling the gap left by foreign institutional investors, who fled the
Ukrainian Stock Market during the 2008 financial crisis. Equity trading volumes began to recover, while
the paid market-making program offered by the Ukrainian Exchange softened the market volatility, as
researchers pinpointed [6; 12]. Yet, in August 2011 the fledgling stock market again nearly failed the test
posed by the unraveling European credit crisis. Notwithstanding the withdrawal of a number of market-
makers from the exchange, the roots of the problem lie deeper. Only ten of 189 companies quoted on the
Ukrainian Exchange are actually listed. The rest are just admitted to trading. Experts believe that this
trend illustrates the core problem plaguing the country's stock market — the inferior corporate and public
governance [2, p. 10; 3; 7].

Trading volumes, according to certain research findings, are supposed to significantly improve
with the arrival of local institutional investors to the stock market. At the end of 2011, the number of the
registered institutional accounts on the Ukrainian Exchange approached 2000, more than a third of which
were Ukrainian brokers [3; 11].

Experts stress that the direction of the Ukrainian Stock Market development in the nearest future
will greatly depend on the global trends. With the resolution of the European debt crisis and positive
corporate earnings flow, the Ukrainian Stock Market can demonstrate a close to 100 % return. At the end
of 2011, foreign institutional investors resumed buying Ukrainian equities propping up the liquidity and
inspiring more local retail investors to enter the market. It is believed that this favourable momentum
should be supported by the government, which, in an effort to increase its budgetary revenues, is likely to
continue closing tax loopholes and tightening regulations to minimize transfer pricing [5, p. 11; 7].

The following recommendations, based on the works of Shkolnik I. O. and T. Dimitrov, suggest a
long-term strategy to achieve this goal:

The government of Ukraine has to undertake a wide range of supportive measures for Ukrainian
investors in order to increase stock market capitalization and liquidity, whose trading volumes should
significantly improve with the arrival of local institutional investors to the stock market.

The laws concerning stock exchange are to be updated according to the European standards to
assure both foreign and local investors of the safety of trading in Ukraine.

The psychology of local business owners has to be changed. The initial aim of each Ukrainian
company should be an increase of its share value, not an increase in profits, as it is nowadays.

The Ukrainian Stock Exchange has significant prospects, but the existing instability and low trust
of investors to USE should first be overcome. Financial market needs new investments, as well as legal
support provided by the government, which would assure a successful dynamic development of the
Ukrainian Stock Exchange.
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Annotation. The article is concerned with some up-to-date information and communication
technologies. The characteristic features of their application in the developing countries are regarded.
Recommendations for information and communication technologies improvement and their further
successful developing are suggested.

Anomavis. PosansiHymo Oesiki cydacHi iHgbopmauitiHi ma KomyHikamueHi mexHonoeii. Po3ensaHy-
mo 0cobnueocmi 8UKOPUCMaHHS UuX mexHosoeil y KpaiHax, wo po3susaromscs. HadaHo pekomeHOauii
wodo rnodasnbwo20 800CKOHaNEHHS ma po38UMKY UUX MexHosoaill.

AnHHOmauyusi. PaccmompeHo cospemeHHble UHGhOPMaUUOHHbIE U KOMMYHUKamUEHbIe MEXHOs10-
a2uu. BbiOeneHbl ocobeHHOCMU UCMOMb308aHUST U MPUMEHEHUST 3mux mexHoroaul 8 paseusaroujuxcst
cmpaHax. [NpednoxeHbl pekomeHOayuu 0 OanbHelwea20 co8epueHcma8o8aHusi U pa3gumusi mexHo-
no2ull UHGhopMayuu U KOMMYHUKauUU.

Keywords: ICT, development, telephone, market.

Recent development of information and communication technology (ICT) is changing our
economy and society in a rapid way. Electronic commerce, internet and related activities demand more
data-processing power, more memory and more speed. Due to this surging demand for ITC, the
industries which provide ITC goods such as computer, software, telecommunications equipment are
growing enormously.

The aim of this research is to study the basic problems of ICT development in the economy of
developing countries, to show why ICT is so important nowadays and to examine the main ways to solve
the problem.

The main objectives of this paper are to consider the notion of ICT in general and to learn some
ICT abilities in the developing countries.

The practical application of the paper is to realize the role and the value of ICT and to be able to
apply this knowledge and its benefits in the economy of all countries, especially in the poorest nations.

The research regarding "information sector" has begun from an attempt to identify the importance
of knowledge and information in 1960's. The primary roles of the ITC Category are: 1) telecommu-
nications; 2) information technology; 3) visual communications; 4) information and operational security;
5) information management. And now we will pay particular attention to the benefits well-functioning
markets bring to even the poorest persons in the poorest nations. How challenging is the task of providing
the information that enables markets to work? Little information would be required if prices remained
relatively constant from year to year. Farmers would know what to plant, laborers would know where to
work, and consumers would know what to pay for goods and farmers for inputs, just by relying on prices
from the previous period. However, even in relatively underdeveloped economies, prices move
considerably in response to such forces as weather, changes in taste and technology, and variation in
supply and demand from outside the region [1].

In the developed world, markets perform well because the prices of goods are known or can be
found with minimal effort. However, in developing nations, especially in rural areas, such signals flow
sluggishly, if at all. As a result, farmers often produce the wrong mixture of crops, often using inefficient
technologies, and consumers do not receive goods even though they are willing to pay the market price.
The result is inefficiency. In poor countries, the coordination of economic activity rarely works well. In
isolated rural villages in most developing countries, there are virtually no sources of information regarding
market prices and other production-related information. For them, “information is poor, scarce,
maldistributed, inefficiently communicated, and intensely valued".

© G. Bliznyuk, 2013
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The main reason is that many people lack access to even very basic communications infra-
structure. In low-income countries as a whole, there are only eighteen telephone mainlines for every
thousand people, and the average waiting time for a telephone is almost six years. Access to more
advanced forms of ICTs is generally even more limited. Barely 6 percent of the world's people have ever
logged onto the Internet [2]. A household survey in Peru showed that 77.2 percent of households lacked
telephones, including 99.8 percent of poor rural households. With no way to communicate across
distances, many rural poor are removed from the flow of information required to make markets work. In
particular, price signals are faint or absent. A vivid symptom of poor information flow is that prices vary
widely within a geographic area, even for goods that are readily transported.

The villagers that received telephones between 1991 and 1993 had slightly higher incomes from
wages and businesses and lower incomes from agriculture, than villages that were still without
telephones in 1993. Overall, however, households living in villagers that received telephones in 1993 had
incomes that were slightly lower in 1991 (about 2 percent). But between 1991 and 1993, there were
dramatic changes in the income for households in villages where telephones were provided. In particular,
overall average household income grew 15 percent, with the largest increases in agricultural and
business income. By contrast, households living in villages that did not have telephone communication
experienced slightly lower incomes in 1993 compared with 1991 [3].

Our analysis has largely made use of references and examples using the telephone. More
advanced technologies, such as Internet-enabled kiosks, could provide even greater benefits. For
markets, a single mouse click could instantaneously and simultaneously reveal market prices in numerous
locations, removing the need for contacting each directly, as with a telephone. Further, technologies such
as Internet kiosks could provide numerous additional benefits. While our argument has been to show the
role of markets for improving living standards, the poor need more than just markets. Health and
education, in example, are important priorities. But it needs to be not an "either-or" proposition, because
ICTs can be provided in these areas as well [4].

In conclusion it should be said that the theory of information and market signals and the available
evidence on the relationship between market integration and economic development suggest that greater
access to ICTs, starting with basic communications infrastructure, could significantly improve the living
standards of the world's rural poor by enhancing the functioning of relevant markets. What is clear,
however, is that the potential for ICTs to alleviate poverty and promote economic growth in developing
countries justifies greater attention and systematic analysis.
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MANAGEMENT OF MULTINATIONAL COMPANIES

Annotation. The article deals with the problems of management of multinational companies. The
specific management style of this type of companies was shown, the basic aspects of its distinctions from
other styles were revealed. The necessity to learn certain cultural differences was stated.

AHomauisi. PosarnssiHymo npobremu MeHedXMeHmy mpaHCHauioHarbHUX KomnaHid. [loka3aHo
crieyugbiyHicmb CmMUIIO0 KepysaHHsI makuMu KOMIMaHIaMU ma 207108HI pucu, Wwo ei0pi3Hsomb Lio2o 8id
iHWux cmurnie mMeHedxmeHmy. BcmaHoeneHo HeobXxiOHICmb 8UBYEHHST ME8HUX KyrbmypHUX 0cobrnueoc-
med.

© L. Yaromenko, 2013

134
"Ynpaeninn po3euTKOM", Ne18(1568)2013



Q £

AHHomauUH. PaccmompeHb/ HeKomopsble acriekmsbl MeHeOXMeHma mpaHCcHayUoOHallbHbIX KOM-
naHud. OnpedeneHa cneyucuka cmuss yrnpasneHusi makumMu KOMIaHUsIMU U OCHO8HbIE Yepmbi, OMmiiu-
varouwjue e2o om Opyeux cmunel pykosodcmea. YkazaHa HEObXoOUMOCMb U3YyHYEeHUs orpedesieHHbIX
KynbmypHbIX pa3nudud.

Keywords: international management, corporations, business environment, cultural taboos,
international culture.

Nowadays multinational corporations have a great role in the global management. They take on a
lot of responsibility, that is why very serious approach to the management of these companies is needed.
Modern managers must be able to introduce new ideas to solve the problems in multinationals, to monitor
the performance of the company, to analyze the results etc.

The aim of this article is to analyze the main problems of multinational companies' management
and the opportunities of practicing it.

The objectives of the article are to discover the importance of multinational corporations in our
days and to get to know the tasks of the international management in practice.

All large modern multinational companies are international financial and industrial corporations,
consisting of a parent company's financial or operational guidance and numerous subsidiaries and
associated companies, located both in the country of these companies as well as outside it.

Multinational companies play a major role in the globalization process and contribute significantly
to the creation of wealth in national economies. Today there exist about 82,000 multinational companies
which possess 810,000 subsidiaries located across the world. In a rapidly changing environment,
multinational companies need to find new management methods to improve their global competiveness [1].

Multinational companies and managers must be prepared to compete with other firms from any
country. In addition, they must be prepared to collaborate with companies and people from anywhere in
the world such as suppliers, alliance partners and customers. Accomplishing these tasks means that
multinational managers must understand more than the basics of national culture. They must understand
how people from different nations view organizational strategies and organizations [2].

Multinationals deal with international management because most of their affiliated companies are
situated in different parts of the world. International management is a special kind of management, the
main objectives of which are the creation, development and use of the competitive advantages of the
company due to the possibility of doing business in different countries, and the appropriate use of
economic, social, demographic, cultural and other characteristics of these countries and croos-country
collaboration.

Nowadays, business is set in global environment. Companies not only regard their locations or
primary market bases, but also consider the rest of the world. In this context, more and more companies
start to run multinational business in various parts of the world [3]. By following the globalization
campaign, multinational companies' supply chain can be enriched, high costs work force can be
transformed and potential markets can be expanded [4].

Consequently, competitive advantages of companies can be strengthened in a global market. The
changed environments can be divided into four main aspects, namely, cultural environment, legal
environment, economic environment and political system problems [3]. All the changed environments
make problems to multinational companies. In particular, problems which are caused by changed culture
environment are the most serious aspect of running a multinational business.

The political environment can foster or hinder economic developments and direct investments.
This environment is ever-changing. For example, the political and economic philosophies of a nation's
leader may change overnight. The stability of a nation's government, which frequently rests on the
support of the people, can be very volatile. Various citizen groups with vested interests can undermine
investment operations and opportunities. And local government may view foreign firms suspiciously [3; 4].

As for the legal environment, American federal government has put forth a number of laws that
regulate the activities of U.S. firms engaged in international trade. However, once outside U.S. borders,
American organizations are likely to find that the laws of the other nations differ from those of the U.S.
Many legal rights that Americans take for granted do not exist in other countries; a U.S. firm doing
business abroad must understand and obey the laws of the host country.

In the U.S., the acceptance of bribes or payoffs is illegal; in other countries, the acceptance of
bribes and payoffs may not be illegal — they may be considered a common business practice. As a result,
businesses engaging in international trade may need to take extra steps to protect their products
because local laws may be insufficient to protect them [5].

Managers must monitor currency, infrastructure, inflation, interest rates, wages and taxation In
assessing the economic environment in foreign countries, a business must pay particular attention to the
following four areas: average income levels of the population, tax structure, inflation rates, fluctuating
exchange rates.

Cultural differences, which can be very subtle, are extremely important. An organization that
enters the international marketplace on virtually any level must make learning the foreign country's
cultural taboos and proper cultural practices a high priority. If a business fails to understand the cultural
methods of doing business, grave misunderstandings and complete lack of trust may occur [5].

Culture may impact what employees find motivating, as well as how they respond to rewards and
punishments. For example, Americans tend to emphasize personal growth, accomplishment , and
"getting what you deserve" for performance as the most important motivators. However, in Asian cultures,
maintaining group solidarity and promoting group needs may be more important than rewarding individual
achievement [5].
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Language differences are particularly important, and international managers must remember that
not all words are translated clearly into other languages. Many global companies have had difficulty
crossing the language barrier, with results ranging from mild embarrassment to outright failure. For
example, in regard to marketing, seemingly innocuous brand names and advertising phrases can take on
unintended or hidden meanings when translated into other languages.

The technological environment contains the innovations, from robotics to cellular phones that are
rapidly occurring in all types of technology. Before a company can expect to sell its product in other
country, the technology of the two countries must be compatible [4; 6].

Companies that join forces with others will be able to quicken the pace of research and
development while cutting the costs connected with utilizing the latest technology. Regardless of the kind
of business a company is in, it must choose partners and locations that possess an available work force
to deal with the applicable technology.

The result of the research may have practical application in studying and analyzing the role of
multinationals and problems of international management.
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Annotation. The article deals with the problems of computer viruses and anti-virus programs.
Some factors influencing the computer viruses appearance are studied. Basic measures helping to
overcome this problem are regarded. Several approaches to the application of anti-virus programs are
recommended.

AHomauis. Po3sansaHymo Oesiki npobremu KOM'tomepHUX 8ipycie ma CmMBOPEeHHsT aHmMuegipyCHUX
KoMIT'tomepHUx npozpam. [JocnidxeHo ¢hakmopu, SKi ennuearompe Ha Mosiey KOMITOmMepHUX eipycie ma
3acobu nodonaHHS yiei npobnemu. 3anpornoHosaHo nidxodu 00 BUKOPUCMAaHHS aHMUBIPYCHUX npogpam.

AHHomauusi. PaccmompeHbl HEKomopabie rMpobrieMbl KOMIbIOMEPHbIX 8UPYCOo8 U cO30aHusi aHmu-
8UPYCHBIX KOMIMbIOMEPHbIX npozpaMm. ViccriedoeaHbl ¢hakmopebl, efusouue Ha MosierieHue eupycos u
cpedcmea pewwieHuUs amou rpobnemsi. [pednoxeHsl M0OXo0b! K LCTOb308aHUK aHMUBUPYCHBIX PO2PamMM.

Keywords: computer virus, anti-virus programs, process, method, infection, Assembler, Pascal,
C++, PC, software, Kaspersky, Avast, Avira.

The relevance of this work lies in the fact that nowadays almost everyone has a computer that he
or she uses every day. People use it for various purposes, but the computer system is in danger of being
infected by different viruses.

The aim of this research paper is to follow the development of the computer viruses and to study
the main anti — virus programs.

The objectives of this paper are: to learn deeply the process of infection of computer systems by
means of computer viruses; to analyse the different types of computer viruses; to study the latest ways of
curing and preventing infection of computer systems.

A computer virus is a computer program that can copy and spread itself from one computer to
another damaging file system, memory locations or completely destroying the computer system [1].
Computer virus is an executable code able to reproduce itself. Viruses are an area of pure programming,
and, unlike other computer programs, carry intellectual functions of protection from being found and
destroyed. They have to fight for survival in complex conditions of conflicting computer systems [2].
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There are different types of computer viruses. The main ones are Overwrite Virus, Boot, Macro,
Polymorphic, Encrypted Virus, File Infectors, Network Virus and others [3].

Each of them works in different ways, but they all have one goal - to destroy your computer system.

The most common and wide-spread viruses are: Trojan horse, Worm, Zombie.

The Worm is a program that is duplicated on the hard drive of the computer and spreads across
the network. They do not carry any harmful stress apart from propagating, which aims at littering of the
memory, and as a result, the lockup of the operating system [2].

The Trojan horse is a program that is located inside the other legitimate program. When running a
computer system the program written for one purpose only is installed. This purpose is to cause damage
to the target computer by performing unauthorized actions such as: theft, data removal, computer
malfunction, etc [2; 4].

The Zombie is a virus program that penetrates the computer connected to the Internet. It is
controlled externally and used by hackers to launch attacks on other computers.

Thus, the Trojans are the viruses of the most dangerous type of malicious software [2; 4].

Virus infections increase with the use of communication channels and the exchange of information
from your computer with the outside world. The use of the Internet, e-mail communication using media
(CD, DVD, USB-Flash, memory cards), all this leads to an increased risk of virus infection for your computer [2; 4].

Keeping in mind the above—stated some words should be said about the protection of the
computer from viruses. Anti-virus programs have been created for computer system treatment,
prevention, and security. Thus, Anti-virus software is the software that is used to prevent, detect, and
remove malware such as: computer viruses, adware, backdoors, malicious BHOs; dialers, fraudtools,
hijackers, keyloggers, malicious LSPs, rootkits, spyware, trojan horses and worms. Computer security,
including protection from social engineering techniques, is commonly offered in products and services of
antivirus software companies. This work analyzes the software used for the prevention and removal of
malware threats, rather than computer security implemented by software methods. The principle of anti-
virus programs is detection and removal of the malicious code using all known technologies [2; 4].

Nowadays the best known anti—virus programs are Kaspersky Anti-Virus, Avast, Avira, Dr. Web,
ESET NOD32 Anti-virus [5].

Kaspersky Anti-Virus is an antivirus program developed by Kaspersky Lab. It is designed to protect
users from malware and is primarily designed for computers running Microsoft Windows and Mac OS X, Linux [5].

Avast is an antivirus computer program developed by AVAST Software.

Avira periodically "cleans out" the virus definition files, by replacing specific signatures with
generic ones, resulting in a general increase in performance and scanning speed [5].

Dr. Web is a Russian anti-virus company. Dr. Web anti-virus software includes anti-rootkit, anti-
spyware, shield, SpiDer-Mail components, and features a system tray interface [5].

ESET NOD32 Antivirus, commonly known as NOD32, is an antivirus software package made by the
Slovak company ESET. ESET NOD32 Antivirus is sold in two editions, Home Edition and Business Edition [5].

In conclusion it should be stated that this work reveals the basic knowledge about viruses and anti-
virus programs. It is necessary to understand the work of antivirus software for the correct choice of anti-virus
solutions. The antivirus protection should include the full range of technologies to neutralize any type of threat.
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Anomauis. PosansHymo desiki npobrnemu peknamHoi disiibHoCMi y Cy4aCHOMY CyCrifibCmei, Pi3Hi
nidxodu o peknamu. Po3Kkpumo winsxu ennusy peknamu Ha crioxueaya. [ocnidxeHo cmpameeil ycriwi-
HOT peknamHoI GisnibHOCMI ma npoaHanizosaHi i MoXuei HaclioKu.

AnHomauusi. PaccmompeHbl Hekomopble npobrieMbl peknamHol OesimesibHOCmU 8 CO8PeMeH-
HOoM obwecmee, pasnu4Hbie Modxo0bl K amoul desimenbHOcMU. MiccnedosaHbl cmpameauu ycrewHou
peknamHoli desimenbHOCMU U poaHanu3uposaHbl €e 803MOXHbIE M0CIe0cmaus.

Keywords: commercial advertising, social advertising, brand, media users, customers, national
creativity, advertising agencies, employment

Advertising is the process of persuading potential customers to buy products or services being
offered to them. Nowadays advertising must be seen in the context of a world of immense variety and
choice. In economies where there is no choice, there is no need for advertising. But in modern societies
an average large supermarket offers shoppers about 40,000 of different lines. There are some 2,000 of
new models of cars available plus an uncountable number of consumer durables, electronic gadgets,
entertainments, holidays and financial investments — the list goes on and on. People need to be able to
sort out all these choices reasonably and simply. Advertisements help them select the things they want
without spending forever on the task.

Therefore, the aim of this article is the analysis of the important role of advertising in society.

To achieve this aim it is necessary to consider the purpose and functions of advertising; to
analyze the difference between commercial and social advertising; to describe the importance of
advertising for the media and public.

It is common knowledge that the purpose of advertising is to promote products and services that
businesses are trying to sell. However, this is not the sole purpose of advertising. In addition to promoting
a product or service, advertising serves multiple functions for the company and brand. For example, the
overriding function of advertising is to inform potential customers about a product and persuade them to
buy it. An additional important function of advertising is the identification function, that is, to identify a
product and differentiate it from others. This creates an awareness of the product and provides a basis for
consumers to choose the advertised product over other products. These functions help companies
achieve the ultimate goal: selling their products or services [1].

However, it should be pointed out that the purpose of advertising depends on its type. As
advertising may be commercial and social, it is necessary to understand that there may be different
purposes and effect. It is well known that the aim of commercial advertising is to boost sales and make
profits. Therefore, it may go against important social values. For example, advertising of luxury cars or
pills may lead to a waste of money. Moreover, advertising of alcohol makes people drink more. On the
contrary, the aim of social advertising is to draw attention to the existing social problems, to change
people's attitude towards important issues. For example, social advertising that is calling to make
donations to those left homeless as a result of natural disasters.

Advertising is very important for the media which receive 90 % or so of all advertisers'
expenditure. The benefits of advertising for the media, and thus for society, go wider and much
deeper. More than 3,000 consumer magazines are published in Britain. Each one is of personal
interest to groups of readers, large or small. These magazines are heavily subsidized by advertising,
so that their readers — all those men and all those women in all those streets — buy them at a small
percentage of their production cost. Many readers of special interest magazines find the
advertisements at least as helpful and interesting as the editorial itself. Some magazines contain only
advertisements with no editorial whatsoever living proof that their readers value the advertising they
contain. As with magazines, so it is with almost all other advertising media, from cinemas to public
transport: the revenue they receive from advertising reduces, even if only marginally, the prices they
charge the public for what they provide [2].

There are certain benefits of advertising for the public. Advertising heavily subsidizes the Internet,
so that most websites are available either without cost or at a fraction of their set-up and running costs.
The digital media revolution, upon which we are all so dependent, has been provided to us for very nearly
nothing — paid for by advertising. This is a totally new public benefit.

It should be noted that advertising encourages national creativity as it inevitably uses advertising
agencies and they provide creative people with employment. For example, not only the writers and art
directors work directly for them, but also such freelance creative people as photographers, designers, film
directors, cameramen and actors are involved in the process.

It should also be mentioned that, despite obvious benefits, advertising communications commit
many acts of dubious ethics in their attempts to seduce consumers into buying. For example, advertising
may promote overselling, exploitation of vulnerable groups, deception, intruding on privacy, racial or
sexual stereotypes, prejudice against certain vulnerable groups, socially or personally harmful values or
behaviour, offending public taste, vulgarity, exploiting base motives of greed and envy. The problem with
advertising is that ethical judgements in general are predicated on certain values and interests that are
not universally agreed upon [3].
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Thus, what is the role of advertising in society? It creates employment, now and in the future; it
provides the public with numerous free and inexpensive media; it supplies shoppers with a great deal of
helpful information; it pushes prices down and quality up; it keeps the public aware of all the different
brands available.

Hayk. kepigH. AeadxaHoea P. M.
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Annotation. The article is devoted to crucial aspects of taxation of non-residents. General principles
of taxation of non-residents in the world, in particular in Ukraine are reported. Attention is also focused on
the major problems in this sphere: double taxation and dual residence. On the ground of theoretical
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Anomavyis. Po3ansiHymo npobremHe numaHHs wo00 ornodamkysaHHsi Hepe3udeHmig. Bucsimne-
HO OCHOBHI 3acadu ornodamkysaHHs1 Hepe3udeHmie y ceimi, 30Kkpema i 8 YKpaiHi, a makox npudineHo
ysazy 205108HUM ripobriemam uiei cgpepu — nodsiliHomy ornodamkysaHHs ma rodeitiHoMy pe3udeHmemay.
Ha ocHosi meopemuy4Ho20 Mamepiany cghopmosaHo repenik 3axodie 3adrisi noninweHHs1 NodamxKoeoezo
3aKkoHodaecmea ma 3asy4eHHs1 iIHO3eMHO20 Karimarny 8 YKpaiHy.

AHHOmauus. PaccmompeH rnpobremHbIl 80rpoc Harno2o06510xxeHuUs1 Hepe3udeHmos. OceeueHb!
OCHOBHbIE MPUHYUIMLI HalI02000/10)KeHUsT HEPE3UGEHMO8 8 MUPE, 8 YaCMHOCMU U 8 YKpauHe, a makxe
yOernieHo 8HUMaHue anasHbIM rpobremam smoul cehepbi — O8OUHOMY HarI0200610)KeHUK U O80UHOMY pe-
3udeHmcemey. Ha ocHose meopemuyecko2o Mamepuasa chopMuposaH nepedeHb meponpusmull Ons
yIy4WeHuUs1 Haro208020 3aKoHoOameibecmea U rpuesieyeHuUsi UHOCMPaHHO20 Karnumarna 8 YKpauHy.
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Globalization, territorial expansion of the European Union, economic integration, and also the
international migration of people and capitals essentially influence financial and economic processes and
taxation in particular.

Creation of joint ventures, movement of labor and capitals provide the activation of tax policy to
the external economic direction in Ukraine. In this connection there is a problem of taxation of non-
residents in Ukraine.

The aim of the article is to investigate the tax policy of Ukraine as for non-residents and to
develop recommendations as to the improvement of that policy. According to this purpose the following
range of tasks is outlined: to study theoretical material, concerning the essence of Ukrainian legislation
for non-residents; to investigate the problem in the movement of tax conventions; to examine influence of
the taxation of non-residents upon mobilization of investment; to work out a list of proposals to promote
development of Ukraine in this direction. The research object is the taxation processes in the movement
of international agreements and the affected investment appeal. The subject of the study is the set of
principles of the taxation of non-residents in Ukraine.

Under the market transformations of economy works of many leading domestic economists are
devoted to taxation research: A. D. Vasilik, I. A. Lunina, S. A. Lutsishin, P. V. Melnik, A. M. Sokolovskiy,
V. M. Fedosov, L. |. Shablistaya and others. However the tax matters of non-residents in economic works
of the named scientists are researched fragmentary and need further investigation [1].

According to the article 14.1.122 of Ukrainian Tax Code non-residents are:

foreign companies, organizations or their branches, subdivisions set up under legislation of other
states, which are accredited in compliance with Ukrainian laws and situated in the territory of Ukraine;
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diplomatic representation, consulate and other official representation of international organiza-
tions or other states;

physical persons who have a permanent residence abroad [2].

The taxation rules for residents and non-residents are not similar. Ukrainian tax legislation is built
on the principle of non-discrimination and equal terms of taxation for any business entity in Ukraine. As
for foreign investors, their taxation is provided under the national legislation.

On 1 January 2011 the Tax Code of Ukraine came into effect, which significantly changed the
rules of taxation of non-residents. The new rules were aimed to block tax minimization schemes with
involvement of foreign structures and holdings.

Main changes of tax regulations introduced by the Tax Code concern taxation of income
generated in the territory of Ukraine. In accordance with the Tax Code taxable income of non-resident
includes:

interest, dividends, royalties and rent (passive income);

freight and engineering fees;

income from sale of real estate;

income from securities trading, unincorporated joint ventures and performance of long-term
contracts;

payments in respect of cultural, educational, religious, sport or entertainment activities;

agent, commission or brokerage fees;

insurance payments and premiums;

charitable contributions and donations;

other business income [2].

It is worth saying that for the purposes of the taxation, permanent establishments of foreign
companies are considered as non-residents of Ukraine. Previous tax laws considered them as residents.

The concept of tax jurisdiction has an important value levying a tax from foreign juridical
persons.This issue is dealt with on the basis of two criteria: residence and territoriality. The criterion of
residence lies in the fact that the incomes of non-residents received in this country are subject to taxation
only in this country. The criterion of territoriality is based on a national identity of the income source. Any
incomes which are received abroad are exempted from taxes.

Each government chooses its own approach to application of these criteria. For example, in the
USA non-residents pay the corporate tax if they sell goods in the USA through the branches and
departments. Accordingly, the American companies working abroad should pay the income tax in these
countries. As a result, they pay bigger amount of tax than residents. The criterion of territoriality is
dominated in France, Switzerland, states of Latin America.

Ukraine (as well as Poland, Russia) combines both criteria. The choice of this or that criterion, as
a rule, is connected with national interests of the country. As in the economy of Ukraine foreign capital
plays an important role, the preference is given to the criterion of territoriality.[3]

The absence of the uniform approach in the world gives birth to the problem of double taxation. It
arises when the object of taxation suffers similar taxes more than once. These are usually incomes from
employment or from capital. Also there are differences in definition of residents in various countries. This
fact leads to dual residency of the company.

The problems of double taxation or dual residency are settled with conclusion of conventions and
arrangement of some discrepancy between native and international legislation. There are about 1000
international tax conventions in the world. The general feature of international tax conventions is prior to
national laws.

Ukraine uses international tax conventions too. It has already signed contracts with more than 50
countries of the world.

The tax treatment of non-residents is one of investment climate factors. The attraction of foreign
investment capital is very important for the Ukrainian economy as it has insufficient resources. Europeans
are sure that Ukraine is quite an attractive state to be invested. There are free markets, low price of labor
power, favorable geographical position, etc. However, there are continual changes in laws which don't
make better the investment climate in Ukraine.

There is the same taxation scheme for all entrepreneurs in Ukraine in law but non-residents pay a
lot more than others. So according to experts of the European center of economic research investment
risks in Ukraine constitute 80 % [4].

In our opinion, for the attraction of foreign capital which will allow to influence positively the
development of economy of Ukraine, it is necessary to implement the following recommendations:

To reconcile the taxation of incomes of the investors-non-residents received in the form of
dividends, with the taxation of similar incomes of investors-residents.

When signing international agreements on elimination of double taxation it is reasonable to apply
a principle of residence and territoriality in combination. Also it will allow to interest potential non-residents
in joint activity. It adds some extra income in the budget from tax payment.

To expand a circle of the countries with which it is necessary to conclude international
agreements (Australia, Argentina, Ireland, Jordan, Cyprus, China). It helps to avoid the double taxation of
non-residence.

To raise motivation of investors through granting tax credits and tax holidays.

To give the status of a free economic zone to economically backward regions in order to attract
foreign investments.

Realization of these measures will promote elimination of double taxation and encouragement of
inflow of the foreign capital which is extremely necessary for the development of domestic economy.

Generally, the rules of taxation of non-residents introduced by the Tax Code are quite positive
and close to the European standards of taxation. Nevertheless, the Tax Code imposed some restrictions,
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which aim to prevent minimization of taxes and must be considered by foreign companies when planning
transactions with Ukrainian partners. The rules of game changed but it does not mean that foreigners
cannot efficiently conduct business in Ukraine.

Hayk. kepigH. YepHokosa €. C.

References: 1. http://osvitaualvhz/reports/accountant/16042. 2. TlonatkoBuit komexc Ykpainu Bix 02.12.2010 p.
Ne 2755-VI [Enextponnuii pecypc]. — Pexxum moctymy : www.sta.gov.ua. 3. OmnogaTkyBaHHs 30BHIIIHBOSKOHOMi4-
HOI AisIBHOCTI B YKpAiHi | HaBY. MOCIOHUK Ui CTY/JICHTIB BHII. HAaBY. 3aKIL. / 3a 3ar. pea. M. S1. Azaposa. — K. : [lis,
2000. — 320 c. 4. http://www.worl dwide-tax.com/ukraine/ukraine_taxes.asp.

UDC 005.963 A. Lavryk

2" year student
of Management and Marketing Faculty of KhNUE

BUSINESS COACHING

Annotation. The article is concerned with some aspects of business coaching. Different
approaches to business coaching were studied, the key requirements for its successful application were
regarded. Certain factors that can cause problems in this process were stated.

AHomauis. PosanaHymo Jdesiki acriekmu b6isHec-mpeHysaHHsl. Po3ansaHymo pi3Hi nidxodu ma
Krro4osi sumoau wodo ycrniuHo20 ma mpusanozo yHKUIOHy8aHHs bidHec mpeHiHay. BcmaHo8neHo Hu-
3Ky hakmopis, Wo MOXymb 3agaxumu UbOMy MpPoyecy.

AnHomauusi. PaccmompeHbl Hekomopble acnekmsl 6u3Hec mpeHuHaa. M3yyeHbl pasnuyHbie no-
0x00bI K 3MOMy npoueccy U OCHOB8Hble mpebosaHusi 055 €20 00120CPOHHO20 U YCEWHO20 MNPUMEHe-
Husi. YcmaHoesneH psid ghakmopos, Komopble Mo2ym roMelwiams 3momy rpoyeccy.

Keywords: coaching, business coaching, coachee, company, development, executive.

Coaching is essential for the development and further growth of the organization, because this
program helps to see all the defects of the organization and to correct them.

The aim of this article is to get acquainted with coaching and its development in the Ukrainian
companies.

The objectives of this article are to understand the meaning of coaching in business development;
to consider the value and the types of coaching; to explain the difference between coaching and
mentoring; to learn more about business coaching; to analyze the situation with the business coaching
development in Ukrainian companies.

The article is based on the scientific works of Bradley Sugar, Julie Kennedy, Gerard Donovan,
S. Khamoganova, A. Savkin and M. Danilova and on the researche of many other economists.

The novelty and topicality of this paper are to study how coaching will help in the development of
the company and understand why it is needed.

Coaching is the practice of supporting an individual, referred to as a coachee or client, through
the process of achieving a specific personal or professional result. Coaching is an investment that will
repay itself. It develops the best qualities of people and teams, making the most of everyone's qualities
and significantly increasing productivity, making the most of everyone's talents and skills for the
company [1; 2].

Coaching has an impact on a desired result and helps to see something that we may not be
aware of by listening both to what we say and to what we leave out. A coach can support you to explore
rich domain that is outside of your customary way of viewing the world and acting upon its challenges. He
has empathy for the person being coached but is not emotionally attached to an outcome and serves to
champion people to have their lives work optimally.

A lot of people work on coaching to make their life easier and their business successful. And
that's why they have divided coaching into several parts. There are some types of coaching: life
coaching; business coaching; executive coaching; financial coaching; personal coaching [1, p. 32].

Most people can confuse coaching with mentoring. Coaching is the way of teaching a new person in
business or helping an executive to build the business correctly by a more qualified person through the process
of achieving a specific personal or professional result. It is based on short-term relationships [4, p. 47].
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Mentoring enables an individual to follow in the path of an older and wiser colleague who can
pass on knowledge, experience and open doors to otherwise out-of-reach opportunities. It is based on
long-term relationships [2, p. 69].

No matter what field you're in, the principles of coaching remain the same. In that respect,
business coaching is very similar to sports coaching. A business coach pushes the employee to achieve
the goal, support him and teaches to execute the business that their competitor does not anticipate in a
way that is focused on creating a successful business. Companies that have business coaching tackle
challenges with a plan and business strategy from the business owner's view and an outside view of the
business coach. This way, the company achieves its desired outcome. A coach forwards you in the right
direction and makes you focus on the game. It is a technique, which helps to build your business in the
right way.

The role of a business coach is to provide business owners with guidance, support, accountability
and encouragement. He helps business owners set and reach more appropriate goals [4, p. 25].

In conclusion the author would like to say that coaching is developing in Ukraine, and the
dynamics of this development increases. There are new schools and coaching education programs,
coaching clubs, opening offices worldwide, federation of coaching, but the phenomenon which is
indicative of this trend increased popularity among the business community and the number of specialists
trained in coaching in Ukraine. In 2007 a first school was opened by Maxim Tsvetkov. Also in 2009,
Fortune 500 companies surveyed the effect of coaching on business processes. As the result it was
found that coaching allows to pay back the cost of capital more than 5 times. Global corporations such as
Siemens, Boeing, Motorola, Nokia, Coca-Cola and many others used services of business coaches.
Coaching is appropriate at all stages of company development. Currently in Ukraine this phenomenon is
called "universal coach." This trend is already taking place in the world.
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AHomauiss. Po3ansiHymo 0esiki numaHHs1 iHeecmuuiliHux 6aHkie y cy4acHoMy cycrinbcmei. Hada-
Ha ysaeza poni iHeecmuuiliHux 6aHkie Ha cy4acHoMy emarii. Po32rnsiHymo 20/108Hi cghepu ennugy ma 8u-
Moau 00 rodasnbWoeo yCriWwHO20 PO38UMKY iHeecmuyitiHux b6aHkis.

AHHOmMauyusi. PaccMompeHbl HEKOMOpbIe 80rpPOChl UHBECMUUUOHHbIX BaHKO8 8 CO8pPeMeHHOM
obwecmese. OnpedernieHa posib UHBECMUUUOHHbIX 6aHKO8 Ha OaHHOM amarie pa3eumusi, U3y4eHbl OCHO-
8Hble cQbepbl 8/IUSHUS, @ maKXe OCHOBHble mpebosaHusi Onsi danbHeliwel ycrnewHol dessmesibHocmu
UHBECMUUUOHHbIX 6aHKO8.

Keywords: investment banking activity, shares security, mitigation, stocks and bonds, investment
risk, the bank securities portfolio.

Banking occupies one of the most important positions in the modern economic world. It is
necessary for trade and industry and it is one of the greatest branches of commerce. Although banking
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has existed in one form or another since very early times, modern banking is of recent origin. Banks in
developing countries have to play a dynamic role. Economic development greatly depends on the
resources and ingenuity of the banking system. It has to respond to the multifarious economic needs of
developing countries. An institution such as the banking system, which touches the lives of millions
people, is inspired by the great social purpose and has to serve national priorities and objectives. A well-
developed banking system provides firm and durable foundation of any country's economy. That is why
the investment banking plays the main role in banking activity and determines the topicality of the article.

Analysis of current economic situation is closely connected with relevant investment banking
research. The lending investment and stock market investment studies were made by the following
foreign scholars: S. Ross, William Sharpe, J. Cinque, D. Lindsay, E. Dolan, T. Koch. Behovych M.,
P. Drucker, R. Landau, N. Mahnke, Schumpeter and others.

The aim of this article is to substantiate the theoretical nature of the investment operations of
commercial banks and their long-term lending activity.

Complex of the following objectives of the article helps to achieve its aim. They are:

to identify the characteristics of the investment activity of commercial banks;

to describe the nature and importance of investment banking;

to reveal the type of investment banks and their place in the banking sector;

to analyze the investment risks and offer the recommendations for mitigation;

to study the market transformation of the commercial banks investment activity.

When we talk about investment and investment banking, we talk first of all about business
management and finance. Investment is some asset that is placed in a bank or venture either to save
money or to raise it. It makes individuals and organizations transact investments. To understand
investment banking, we have to understand its origin. The term "invest" comes from the Latin "vestis",
which means "garment". It was used to denote the act of putting one's resources into some other pocket.
Investment banking is a particular banking system that allows customers to invest their money directly or
indirectly, to help companies, government and individuals to raise funds by means of bond selling,
security sales, mergers, acquisitions and issuing of the IPO (initial public offering). Investment banking
uses both old and new techniques known in the investment industry [1].

There are two types of the investment banks. The first type is the central bank, which loans stocks
and bonds to the clients for a certain term. Then the bank invests money used by the clients to purchase
more stocks and bonds. In some countries investment banks have their networks of profitable financial
and lending institutions. They also invest in property development and construction.

In Ukraine a client with the stocks and bonds would receive profits which were made on his
money in a certain period of time. It can be justified that both a client and an investment bank have profits
from the client's initial investment. As far as banks know all pros and cons of trade, it is usual that small or
large business ventures and corporations seek for their help on the matters of mergers, acquisitions, and
other corporate activities.

The second type of investment banks is merchant banks. These banks are involved into trade
financing and also provide share capital to business ventures. These investment banks are based on the
principle of shares security and finance only those ventures that have their brand in the business world.
New businesses usually are not financed [2].

Making a decision to invest, a customer or a bank must carefully consider the risks connected
with operations in the security market, investment objectives and financial capabilities.

Qualitative assessment of bank's investment risk includes: identification of risk factors, analysis of
the conditions under which the risk arises, identifying potential areas of risk.

Quantitative risk assessment is performed by various methods: statistical, analytical, method of
peer review, the use of analogies, etc.

Management of investment risk involves timely identification, assessment, analysis and
determination of the most efficient and effective ways of investment risk reduction. One of the most widely
practiced ways of risk reduction is to diversify the bank securities portfolio. The maximum reduction of
investment risks is achievable if the portfolio contains 10 to 15 different securities. Over-diversification
can lead to difficulties in portfolio management, increase of bank securities search cost, securities small
blocks cost, and purchase of reliable, profitable and marketable securities [2].

Thus, investment banking helps to boost the economy of the commercial section of the society
and create more opportunities for all the levels of the society to raise capital and make profit. It also helps
to strengthen the financial security of the society to resist possible recession.

Hayk. kepigH. Bymkoscbkka H. O.
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Annotation. This article discusses the issue of youth unemployment in the labour market of Ukraine
and solutions to this problem.

Anomauis. PosenaHymo npobnemy 6e3pobimms ceped monoldi Ha puHKy npauyi e YkpaiHi ma
WiIsIXu i 8UPILWEeHHS.

AHHOmauyus. PaccmompeHa npobrema 6e3pabomuubi cpedu Monodexu Ha pbiHke mpyda 8 YK-
pauHe U mymu ee peweHus.
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The aim of the study is to uncover the reasons for youth unemployment in Ukraine and offer solu-
tions to this problem.

The topicality of this issue is substantiated by the fact that now it is extremely difficult for a young
person to get a decent job. Now, employment of youth is considered to be one of the most crucial social
and economic problem, as the labour market and the market of education services, as well as the
commodity market, are being developed and regulated by the laws of supply and demand. Therefore, it is
important to tip the balance of these markets to successfully develop Ukraine's economy and society as a
whole. It is generally acknowledged, that the problem of population employment is among the most
important, high priority ones, in any civilized country. This problem is especially burning among the socially
unprotected segment of the population, the youth [1, p. 22; 2, p. 51].

The experts of Gorshenin Institute (an independent non-profit analytical and research center,
studying social and political processes in Ukraine and worldwide) following the results of the annual
program of the international research "Students are the image of the future" concluded that lack of
employment and opportunities for self-realization rank as the two most burning issues of modern youth.
According to the returns of the offered youth questionnaire, the Ukrainian students prioritize the absence
of work and the employment question (36,0 %), financial dependence on someone (34,1 %), as well as
lack of free time (28,4 %) [3].

The above discussed situation intensifies the tension on the Ukrainian labour market, adding up
to the crisis in economy, demography as well as the transition of enterprises to private owners, the
elimination of workplaces with less stringent work requirements and the creation of new ones under more
stringent conditions of hiring. As it turned out, without the necessary all-round professional education and
training young people, who are emerging on the labour market for the first time, lack a guarantee of
employment, becoming socially unprotected [2, p. 53; 4].

According to the Goskomstat, under the 2009 crisis, the number of the unemployed among youth
in Ukraine came up to 13 % — and it was twice higher, than that among the entire population which was 6 %.
In 2010 the proportion was the same: about 18 % among youth (practically every fifth), and about 9 %
among the entire population. From 2011 to 2012 the unemployment rate among youth was a little lower, it
came to 16,7 %, while the unemployment rate countrywide increased to 9,8 % [5].

Ukrainian experts underline that the rights and duties of graduates of higher educational
establishments, regulations covering their employment are stipulated by the Law of Ukraine "On Higher
Education" as well as the Code of Laws on Work in Ukraine "On Population Employment”, article 7 of the
Law of Ukraine "On Assisting in Social Formation and Youth Development" in which the state guarantees
the able-bodied youth the right to work on equal terms with other categories of citizens [4]. But still there
is much work to be done in this sphere. It is bound to be carried on in two domains: legal and practical.
For years, the Ministry of Education and Science, Youth and Sports of Ukraine has been developing a set
of youth work centers, and youth public organizations to facilitate the outcomes of this work [2, p. 57, 6, p. 56].

In view of the above discussed, an important task is to identify the main reasons affecting youth
employment, develop a unified state policy in this field, as well as offer recommendations taking into
account the future youth graduates dynamics. The following causes of youth unemployment have
surfaced: a) at times, young people are insufficiently informed about the requirements of a modern
labour market; b) often the profession received by the graduates, under new changing conditions,
appears unclaimed in the labour market; c) employers are sometimes unable to estimate youth's mobility,
flexibility, ability to learn; d) the skills of competent job search, negotiating with employers are often absent;
€) young people tend to have overestimated expectations as to the salary and working conditions.
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On analyzing these factors and with the account taken of article 7 of the Law of Ukraine "On
Assistance in Social Formation and Youth Development in Ukraine" it is possible to reach a conclusion
that to solve the problem of unemployment among youth the following steps have be to taken:

strengthen the influence of the state on employers to ensure work places for the young;

seek to develop realistic employment expectations in young professionals;

the employment services should introduce effective measures to increase the chances of young
people in the labor market.

Thus, the state guarantees the right of young people to work, but due to lack of sufficient practical
experience, social, legal and professional knowledge, and, sometimes, psychological inability to successfully
compete in the labor market, it is difficult for young citizens to exercise their legal right to work.

Hayk. kepieH. Macrosa H. .
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Annotation. The article deals with the problems of advertising impact on concumers in modern
society. Different approaches to advertising were regarded and some ways advertisements influence a
common person were revealed. The strategies of successful advertising were outlined and the consequences
of advertising were analyzed.

Anomavis. Po3ansHymo Oesiki npobrnemu ennugy peknamHoi disfibHOCMI Ha crioxueaya y cyqac-
HOMY cycninnbemei. Po3ansHymo pisHi nidxo0u 00 peknamu, po3Kpumi Wrsxu enaugy peknamu Ha rnepe-
Ci4Ho20 epomadsiHuHa. BusueHo cmpameail ycniwHoi peknamHoi disibHOCMi ma npoaHarnizosaHi i Mox-
nusi Hacioku.

AHHomauusi. PaccmMompeHbl Hekomopbie npobneMb! 8nusiHUsI peknamHol dessimenbHocmu Ha
nompebumerssi 8 coepeMeHHOM obuwiecmee. MN3ydyeHbl pasnuyHble noOxo0bl K peknamHoU 0esimesibHOC-
mu, pacKkpbimbl 803MOXHbIe Mymu 6/IUSIHUSI peKrnambl Ha psidogo2o epaxdaHuHa. [poaHanusuposaHs!
cmpameauu ycrewHol peknamHol 0esmenbHOCMU U ee 803MOXHbIE M0c1edcmeus.

Keywords: advertising, brand, Product — Related Advertising, Public Service Advertising, Trade
Advertising.

Experts say that advertising is a form of communication for marketing and is used to encourage or
persuade an audience such as viewers, readers or listeners to continue activity or take some new actions [1].

The aim of this research paper is to trace the development of advertising and consider the
aspects concerning the impact of advertising on a customer.

Archaeologists have found the evidence of advertising dating back to the 3000s BC, among the
Babylonians. One of the first known methods of advertising was the outdoor display, usually an eye-
catching sign painted on the wall of a building [2]. In medieval times word-of-mouth praise of products
gave rise to a simple but effective form of advertising, the use of so-called town criers. The criers were
citizens who read public notices aloud and were also employed by merchants to shout the praises of their
wares [3]. Later they became familiar with figures on the streets of colonial American settlements. The
town criers were forerunners of the modern announcer who delivers radio and television commercials.
Two hundred years later, the first newspaper ad was published offering a reward for the return of
12 stolen horses.
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Every day a person sees about ten thousand different brands through advertising. The
effectiveness of advertising can be measured by the extent, to which it achieves the objectives set for it. If
it succeeds in attaining the objectives advertising can be said to be effective, otherwise it will be a waste
of money and time [2]. In a very real sense the integrity of promotional activities rests on how well those
activities work. An advertising budget that is spent on some poorly defined task or on undefined tasks
may be regarded as an economic waste compared to that spent to achieve the well-defined objectives for
which the results can be measured. Any social institution upon which a significant portion of our total
productive efforts is expanded should be able to point to its specific accomplishment. Indeed, it is a
source of discomfort that specific results of advertising activities have not always been subject to precise
measurement [3].

It is entirely possible that a poor advertising support may push up the sale because everything
else falls into its proper place or the reverse may be possible. But it does not mean that we cannot
measure the effects of particular advertising efforts. The advertising executives are much concerned
about the assessment of the effectiveness of the advertising efforts. For this purpose, the management
needs answers to such questions as: was the advertising campaign really successful in attaining the
advertising goals? [4].

With the globalization of the world economy, multinational corporations often use the same
advertising to sell to consumers around the world. Some critics argue that advertising messages are thus
helping to break down distinct cultural differences and traditional values, causing the world to become
increasingly homogeneous. Many advertising campaigns, however, have universal appeal, overriding
cultural differences, or they contribute to culture in a positive way. Humor in advertising has made many
ad campaigns widely popular, in some cases achieving the status of folklore or taking on new life in
another arena [1].

Two factors are to be considered in deciding the approach.

1. Relevance of advertising objectives on the overall performance objectives: generally
advertising managers would like to know the role of advertisements on the overall performance of the
business firm, that is return on investment and on profitability. A sale is a determining factor of company
performance.

2. Difficulty and cost of obtaining data needed to evaluate effectiveness: generally communication
measures are easy to follow than sales effectiveness measures. If the measures of advertising are more
relevant they will be difficult and costly and vise versa. If it is less difficult and cheap the measures will
not be more relevant. Therefore, the advertising manager has to make a balance between these two
approaches [4].

In conclusion it must be said that all producers use advertising to promote their products, but not
all of them know how to use advertising to get a success in business. It's important to understand how
advertising affects the aspects of human consciousness.

Hayk. kepieH. Makcumosa . O.
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CONCEPT OF TEAMWORK

Annotation. The article deals with the problems of teamwork and the ways of applying this
concept in the sphere of business. Different approaches towards teamwork were regarded, the key
characteristics of this activity were revealed. The advantages and disadvantages of teamwork were
outlined. An attempt to compare it with similar activities was made.

AHomauiss. PosansHymo Oesiki npobrnemu koMaHOHOI pobomu ma wiisixu ii ernposadxeHHs1 y cehe-
py 6isHecy. [JocnidxeHo pi3Hi nidxodu 0o komaHOHOI pobomu ma ii Kn4osi xapakmepucmuku. BusieneHo
rno3umueHi ma He2zamueHi CmopoHU uiei GisisibHocmi ma 3pobsieHo cripoby i MOPIBHSIHHS i3 CXOXUMU 8U-
Oamu b6i3Hec-akmugHicmio.
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AnHHOmauyusi. PaccmompeHbl Hekomopbie npobrembl KoMaHOHOU pabombl U Mymu UcCrofb30o8a-
Husi amoeo sula desimesnibHocmu 8 cghepe busHeca. MccriedosaHbl pasnuyHble ModxXo0bl K KOMaHOHOU
pabome, onpederneHb! ee KYeable 0CO6eHHOCMU. BbisigrieHbl MO3UMUBHbLIE U He2amueHbIE€ CMOPOHbLI
KomaHOHOU pabombi u cOenaHa norbimKka ee CpasHEeHUsI C aHaso2u4yHbIMu eudamu bu3Hec-akmue-
Hocmu.

Keywords: teamwork, leadership, benefit, participation.

This theme is topical and may be interesting for a wide range of public as teamwork is currently
being championed as a way of replacing inflexible, dehumanizing, bureaucratic mechanisms with more
humanistic, involving, cultural-ideological methods of coordinating productive activity.

The aim of this work is to define clearly what the teamwork is and how it can be done in various ways.

The objectives of this work are: to determine the importance of teamwork; to learn the mechanism
of building a team; to study the main points concerning the organization of the activity of groups of people
in the most profitable way.

A team is a group of people coming together to collaborate, and so to reach a shared goal or task
for which they hold themselves mutually accountable. Teamwork is a state of unity achieved within a
group of people working for a specific economic benefit. There are advantages of teamwork in business
such as united effort, division of work, reduction of risk, specialization in work, subordination of personal
interest to organizational interest, timely completion, high quality output, goodwill and reputation,
unification of merits, persuading, helping and guiding, participating and suggesting, respecting and
listening, problem solving and communicating [1].

Team members not only cooperate in all aspects of their tasks and goals, they share in what is
traditionally thought of as management functions, such as planning, organizing, setting performance
goals, assessing the team's performance, developing their own strategies to manage changes, and
securing their own resources.

These shared mental models or knowledge structures allow each teammate to generate
predictions and expectations about their teammates' roles and task demands, which in turn, allow them to
make adjustments in order to maintain effective team performance [2].

Leadership shows itself in the inspired action of team members. Traditionally, organizations have
assessed leaders by their actions and behaviour. But, the best way to assess leadership is by the degree
to which people surrounding leaders are inspired. It is this inspiration that leads organizations on to an
excellent performance, rather than a mediocre performance.

As a manager, one's prime responsibility is to effectively manage a team. A well-managed team
has proved to be more productive and innovative in its approach to all business issues [3].

Many managers face lots of problems while organizing the teamwork because of, for example,
incorrect feedback from the employees or lack of resources to proceed with the teamwork process. That's
why it is essential to take into consideration as many factors as possible.

The given recommendations can be useful for the experienced manager as well as for the
beginners in this sphere.

Finally, though team work and team building can offer many challenges, the payoff from a high
performance team is well worth it.

Hayk. kepigH. EHiHa I". B.
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Anomavuisa. PosansiHymo Oesiki acriekmu 0b6MiHHOT cmaeku. Bug4deHo pi3Hi OedbiHiuyii 06MiHHOT
cmaseKu, po32/iIHymo eKOHOMIYHI pouecu, Wo enusaroms Ha KonueaHHs uiei cmaeku. BuaHayeHo eko-
HOMIYHI, couiarnbHi ma nonimuyHi sumoau wodo cmabinizauii 0bMiHHOI cmaskKu.

AHHOmauyusi. PaccmompeHbl HeKomopble acrekmbsl 0OMeHHOU cmasKu. M3ydYeHbl pasriuyHbie
onpedenieHUsi cmasku 0bMeHa, pacCMOMmMpPeHbl IKOHOMUYECKUE MPOYECCHI, snusiiowue Ha kKonebaHusi
amoeo nokazamersi. OnpederneHbl IKOHOMUYECKUe, coyuarbHble U noaumu4yeckue ycrnosus 0ns cmabu-
nu3zayuu obMeHHol cmasku.

Keywords: exchange rates, merger, acquisition, economy, company, shares, assets, purchase.

Aside from factors such as interest rates and inflation, the Exchange Rate is one of the most
important determinants of a country's relative level of economic health.

The topicality of this article is related to the fact that the exchange rate plays a vital role in a
country's level of trade, which is critical to every free market economy of the world. For this reason,
exchange rates are among the most watched, analyzed and governmentally manipulated economic
measures. But exchange rates matter on a smaller scale as well: they impact the real return of an
investor's portfolio. Here we look at some of the major forces behind the exchange rate movements.

The aim of this article is to study the nature of Exchange Rates and the factors that influence
Exchange Rates.

There are many economists who work in the same direction such as Shleifer Andrei, Jovanovic
Boyan, David T. Robinson, Robert Vishny and others.

The exchange rate movements affect a nation's trading relationships with other nations. A higher
currency makes a country's exports more expensive and imports cheaper in foreign markets; a lower
currency makes a country's exports cheaper and its imports more expensive in foreign markets. A higher
exchange rate can be expected to lower the country's balance of trade, while a lower exchange rate
would increase it.

The Ukrainian Hryvna is the currency of Ukraine. Our currency rankings show that the most
popular Ukrainian Hryvna exchange rate is the EUR to UAH rate.

Numerous factors determine exchange rates, and all are related to the trading relationship
between two countries. Exchange rate is the price of one country's currency expressed in another
country's currency. In other words, the rate at which one currency can be exchanged for another [1].

The following are some of the principal determinants of the exchange rate between two countries.
For Ukraine these determinants are the same.

The first of the principal determinants of Exchange rate is differentials in inflation. As a general
rule, a country with a consistently lower inflation rate exhibits a rising currency value, as its purchasing
power increases relative to other currencies.

The second principal determinant is differentials in interest rates. Interest rates, inflation and
exchange rates are all highly correlated. By manipulating interest rates, central banks exert influence over
both inflation and exchange rates, and changing interest rates impact inflation and currency values.
Higher interest rates offer lenders in an economy a higher return relative to other countries.

The third principal determinant is public debt. Countries will be engaged in large-scale deficit
financing to pay for public sector projects and governmental funding. While such activity stimulates the
domestic economy, nations with large public deficits and debts are less attractive to foreign investors. A
large debt encourages inflation, and if inflation is high, the debt will be serviced and ultimately paid off
with cheaper real dollars in future [1].

In the worst case scenario, a government may print money to pay part of a large debt, but
increasing the money supply inevitably causes inflation. Moreover, if a government is not able to service
its deficit through domestic means (selling domestic bonds, increasing the money supply), then it must
increase the supply of securities for sale to foreigners, thereby lowering their prices. Finally, a large debt
may prove worrisome to foreigners if they believe the country risks defaulting on its obligations.
Foreigners will be less willing to own securities denominated in that currency if the risk of default is great.
For this reason, the country's debt rating is a crucial determinant of its exchange rate [2].

The next principal determinant is terms of trade. In a ratio comparing export prices to import
prices, the terms of trade are related to current accounts and the balance of payments. If the price of a
country's exports rises by a greater rate than that of its imports, its terms of trade have favorably
improved. While increase of trade terms shows greater demand for the country's exports. This, in turn,
results in rising revenues from exports which provides an increased demand for the country's currency
(and an increase in the currency's value). If the price of exports rises by a smaller rate than that of its
imports, the currency's value will decrease in relation to its trading partners.

Finally the last principal determinant of the exchange rate is political stability and economic
performance [1].

Foreign investors inevitably seek out stable countries with strong economic performance in which
to invest their capital. A country with such positive attributes will draw investment funds away from other
countries perceived to have more political and economic risk. Political turmoil, for example, can cause a
loss of confidence in a currency and a movement of capital to the currencies of more stable countries [3].

In conclusion it must be said that the exchange rate of the currency in which a portfolio holds the
bulk of its investments determines that portfolio's real return. A declining exchange rate obviously
decreases the purchasing power of income and capital gains derived from any returns. Moreover, the
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exchange rate influences other income factors such as interest rates, inflation and even capital gains
from domestic securities. While exchange rates are determined by numerous complex factors that often
leave even the most experienced economists flummoxed, investors should still have some understanding
of how currency values and exchange rates play an important role in the rate of return on their
investments.

Hayk. kepigH. Bymkoscbka H. O.
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Annotation. This article highlights characteristic features of innovation activity of some enterprises
of Kharkiv region in the years 2007 — 2012. The positive and negative consequences of this activity were
regarded. Some recommendations on the further development of enterprises were suggested.

Anomauis. lNMpoaHanizogaHo xapakmepHi pucu iHHosauitiHoi disnbHocmi psady nidnpuemcmes Xap-
Kiecbkoi obniacmi npomsicom 2007 — 2012 pokig. Po3ansiHymo no3umusHi ma He2amueHi Hacrioku yiei
disinbHOCcMi. 3anponoHo8aHo pekomeHauii Wodo nodasbuo2o Po38UMKY MidNpUEMCMS.

AHHOmauus. lNposedeH aHanu3 ocobeHHocmel UHHOB8aUUOHHOU desimenbHocmu psida rnpeodnpusi-
mut Xapbkogckoli obriacmu 8 meveHue 2007 — 2012 20d08. PaccMompeHb! rofoXumesbHble U Ompu-
uamernbHble rnocredcmeusi amol dessimesnibHocmu. [TpednoxeHbl pekomeHOayuu rno danbHelwemy pas-
sumuro npednpusimud.

Keywords: innovation, innovative activity, modernization.

Since enterprise's innovative activity proves to be one of the burning questions of the present-day
industrial/commercial dynamics, the discussed topic is fairly timely. According to experts' view, innovation
activities comprise taken or intended scientific, technological, organizational, financial and commercial
steps leading to the implementation of certain innovations [1, p. 162; 2, 70-71; 3, p. 48-50; 4; 5].

The aim of this study is to identify the issues related to innovations introduction at the modern
stage of enterprises modernization in Ukraine. The issue under study is analyzed by such researchers as
A. Yakovlev, V. P. Solovyov, V. A. Gusev and others [1, p. 162; 5, p. 70-71, 4].

Experts stress that innovation activity is now one of the most important ways for Ukraine to get out
of the economic gap. As statistics implies, introduction of innovations has a positive effect on economic
indicators of production. So, in the last few years, 56 % of Ukrainian enterprises have increased their
production and competitiveness levels as a result of the introduced innovations, while 43 % have
widened their foreign markets, 30 % have decreased material- and energy-consumption upon introducing
ecologically clean production processes [2, p. 70; 4].

Kharkiv is believed to be among the leaders of innovative activity, improving the quality of
enterprise infrastructure as well as the concentration of innovation capacity. "The comprehensive
program of Kharkiv region" was developed and approved by the decision of Kharkiv Regional Council in
February 2009. It determined the establishment of the Regional Innovation Center. In addition, this
program was aimed at developing methodology to assess the innovation potential of the region,
implement indicators and methods of monitoring the innovative dynamics of the region [5].

The companies that are in the forefront of innovation activity are: the business center "Kharkiv
Technologies", "The Industrial Park", the consulting company "Business Expert", "Kharkiv Regional
Center for Investment and Development". The most famous enterprises of Kharkiv are Yuzhkabel, FED,
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Turboatom, Kharkiv Bearing Plant, Electrotiazhmash. These large plants are the main contributors of the
relatively stable indicators of innovation activity. It is believed that at present, other enterprises still face
difficulties while introducing innovations [3, p. 49; 4; 5].

Out of the thousands of small businesses of Kharkiv region, the vast majority is engaged in trade,
construction, catering, equipment maintenance and other similar activities. It can be assumed that due to
their small size and lack of permanent cooperation with large-scale manufacturers, the small business
does not have any significant impact on the innovative industrial performance of Kharkiv region. Still,
some positive examples of using innovative technologies are evident here, one of them is Kharkiv Bearing
Plant. In the years 2008 — 2010, it introduced its complex design & technology planning automated
system with a new computer-aided engineering support in numerous machine building processes
(i.e., 'CSA Project’). The introduction of this project has brought about such advantages as (a) top
accuracy and quality of end- products owing to a closed-cycle work configuration — from a 3D-design
model to outcome technologies; (b) reduction of technological processes duration; (c) increased
efficiency of engineering documents preparation and processing (d) a significant cut of expenses to
design the technology of the entire production cycle. The plant has accomplished its 2012 plan with a net
income of 648,108,000 UAH (it was 43.2 % higher than a 2011 index).Due to the obtained results the
balance profits of the enterprise came up to 35,940,000 UAH (if compared to 13,500,000 UAH in 2011) [4 — 6].

Experts believe that among the major constraints of innovation activities in Kharkiv are: (a) lack of
funding (as has been pinpointed by 89 % of the respondents), (b) customers' shortage of money
(according to 54 % of the respondents), (c) lack of innovation support by the state (according to 39 % of
the respondents), (d) extremely high interest rates of banks (44 % of the respondents accordingly), (e)
difficulties of purchasing raw materials as well as logistics difficulties (32 % of the respondents
accordingly), (f) imperfection of the legislative base in the field of taxation (according to 37 % of the
respondents) [3, p. 48-50; 6].

It is acknowledged that in every sector of economy Kharkiv has the necessary potential for
industrial development. This is due to significant resources, an all-round development of fuel and energy
complex. The regional transport infrastructure as well as industrial/technological base are developing
rapidly, with considerable human resources available. The innovation activity is a new stimulus in modern
development of Kharkiv region. That is why the local government and enterprises have to pay attention to
solving the above-mentioned issues; attracting foreign investors to update and speed up the introduction
of innovative technologies and products at regional enterprises [5, p. 162; 2, p. 70-71; 4; 5].

Hayk. kepieH. Macrnosa H. I.
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Annotation. The article deals with some aspects of youth employment in Ukraine. The main
criteria and the basic problems of youth employment were studied. Some recommendations for overcoming
these problems were suggested.
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AHHOmauyusi. PaccmompeHbl HEKOMOpPbIe acrnekmbl 3aHSmMocmu Monodexu 8 YkpauHe. U3yueHbl
OCHOBHbIe Kpumepuu u npobnemsl MonodexHol 3aHsmocmu. [NpednoxeHbl pekomeHOayuu Onsi pewe-
HUs1 amux npobriem.

Keywords: youth labor market, unemployment, employment.

The problem of employment of young people through the years remains topical. Without seeing
the job prospects in their own country, young people are more likely to receive education abroad, and
stay there to work. As a result — the intellectual potential of our state is reduced, and, therefore, reduced
are the prospects for economic development of Ukraine.

The aim of this article is to analyze the causes of youth unemployment in the modern Ukrainian
labor market, identify the impact of youth unemployment on society, develop recommendations for
improving young people's employment in Ukraine.

The novelty of this work lies in the fact that an effective solution to the youth employment problem
will give impetus to the development of national economy; contribute to the formation of Ukraine as a
stable, developed and prosperous nation.

The theoretical basis of the employment problems study is in the works of such famous foreign
and domestic economists, as John Maynard Keynes, Alfred Marshall, A. Phillips, A. Oaken, S. |. Bandura,
V. M. Vasilenko, V. S. Vasilchenko etc.

Unemployment is a social and economic phenomenon associated with the excessive labor supply
in comparison with the demand for it and the status of an unemployed person that a part of economically
active population has. According to the UN data, today every third person in the world capable of working
does not work or has casual or seasonal employment. In March, 2010, the number of registered
unemployed people was 530,3 thousand, or 27,5 % of all unemployed people of working age (ILO
methodology). Among them almost one in nine lost his/her job for economic reasons [1].

Young people are specific socio-economic groups, which require additional measures to support
labor market that is also confirmed by the analysis of youth unemployment causes.

The main factors that affect the operation and involvement of young people into work is a
personal capacity and self — esteem, motivation and value orientation, the degree of professional self-
determination, the level and quality of education, place of residence, level of awareness, availability of
working life, social security and the activities of state employment authorities etc [2].

There are the following causes of youth unemployment:

1. Lack of information about the needs of the modern labor market, on-demand occupations. Job
received graduate, is not often in demand in the labor market in new changing conditions.

2. Lack of interest in the interaction between education authorities, employers and the employ-
ment offices.

3. Employers are often not in a position to assess the advantages of youth, such as mobility,
flexibility, learning, and on the other hand, many graduates do not possess the skills of a competent job
search, negotiation with employers.

4. The discrepancy increased claims of young people in order to higher wages and decent
working conditions to possibilities of employer.

5. High standards measurement of young specialists training from employers [3].

According to the State Employment service the number of unemployed people is growing, every
day 9-12 thousand people join the ranks of people without a job. These are mainly active, dynamic and
educated young people. By January 1, 2010 the total number of Ukrainian unemployed young people (up
to 35 years) made up 31,4 %. It should be taken into account that in recent years the proportion of youth
in our country's population's structure has significantly decreased. High unemployment rate is an
evidence of instability in the economy and has its negative social economic consequences for the country [1].

To reduce the level of unemployment among young people can contribute the following activities:

strengthening of state bodies activities according to the young people employment;

the desire to create the real expectations about employment in young professionals;

the main task of the employment services should be the implementation of effective measures to
increase the chances of young people to integrate into the structure of labor market, decent foothold on it
to become competitive;

improving the competitiveness of labor market of certain categories of young people (young
people without work experience, young women with children, people with disabilities, etc.);

the development of training systems, training of young workers [2].

In conclusion we can say that in today's social and economic conditions, young people face par-
ticular difficulties in finding work. It is needed to take the proposed set of public measures that should be
aimed at creating the legal, economic and organizational conditions and guarantees the right to work for
young men in Ukraine.

Hayk. kepigH. Bymkoscbkka H. O.
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Annotation. The article deals with the impact of the transition strategies on the economic growth in
Ukraine, Russia and Belarus. An attempt at comparative analysis of these stratagies was made. The
main trends of the countries' further development were determined.

AHomauis. Po3ansHymo ennue cmpameeili nepexioHo20 nepiody Ha eKOHOMIYHe 3pOCmaHHs 8
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8 yKa3aHHbIx cmpaHax. OnpedesieHbl OCHOBHbIE HarnpaseHUsl pa3gumusi CmpaH.
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The collapse of the bipolar political system at the end of 1980 and the emergence of the
independent post-Soviet states led to the necessity of their economies transformation. On their way to
capitalism the post-Soviet countries have chosen different transition strategies which greatly vary in
speed and intensity. The aim of the article was to explore the impact of the chosen transition strategy on
the economic growth of Ukraine, Russia and Belarus.

Different aspects of economic reforms in the post-soviet states were studied by foreign experts
and economists and by our compatriots: Lipton, Sachs, Fischer, Stiglitz, Popov, Wolf, O. Bilous,
W. Budkin, Z. Varnaliy, V. Vergun, A. Galchinsky, O. Havrylyshyn and others.

So what reform strategy has been chosen by each country?

In early days of transition two schools of thought on the speed and sequence of economic
reforms emerged. A radical program, "shock therapy" or "the Washington consensus," became the
main proposal for how to undertake the systemic change. It amounted to a comprehensive and radical
market reform. Key elements were swift and far-reaching liberalization of prices and trade, sharp
reduction of budget deficits, strict monetary policy, and early privatization, usually coupled with
international assistance conditioned by reform measures. This "big bang" strategy has been implemen-
ted in Russia.

In opposition to the radical reform program, numerous gradual reform programs were formulated.
Some favored more gradual deregulation of foreign trade or prices. Others wanted more gradual
reduction of inflation rates, budget deficits, and monetary expansion. Many argued that the quality of
privatization was more important than its speed. The opponents of radical reform were diverse. Gradual
reform came to dominate in Ukraine as well as in most countries of the former USSR.

As for Belarus it has held the least number of structural reforms. So its economy remains mostly
state-controlled and can be described as "Soviet-style."

So the ways of transition in the three countries are quite different. Russia chooses "shock
therapy". Belarus carries out only some limited reforms. Ukraine with its late gradual reforms is
somewhere in the middle.

But how does each economy grow?

The comparison of the Gross Domestic Product growth rate shows that at the initial stage a deep
output decline was common for all the three countries independently of the transition strategy adopted
and seems to be affected by a combination of various macroeconomic and microeconomic factors,
(table).
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Table
GDP growth rate
Country 1990 1991 1992 1993 1994 Cumulative
record
Belarus 1.9 -1.9 -9.6 -11.7 -215 -37.4
Russia -3.0 -13.0 -19.0 -12.0 -15.0 -48.9
Ukraine -36 -12.0 -17.0 -17.0 -23.0 -55.0

Minimizing structural reforms from the end of 1995 Belarus returned to growth first. Russia came
out of recession later in 1998. Ukraine overcame recession only in 2000.

The global crisis pushed Russia and Ukraine into recession again. In 2009 Russia performed its
record negative growth 7.9 % , Ukraine's economy contracted more than 15 %. ( It was by the way one of
the worst economic performances in the world). But Belarus still kept not high but positive growth
rate (0,2 %).

In 2010 the economic growth resumed but also with different pace: Belarus became the leader
again with GDP growth rate 7.6 %, followed by Ukraine with 4.2 % and Russia with 4 %. As a result
Belarus doubled real Gross Domestic Product after ten years while Russia GDP growth was only 59.2 %.

Still the market economy of Russia is the eleventh largest economy in the world by nominal value
and the sixth largest by purchasing power parity ranking only after the USA, China, Japan, India and
Germany.

And no one can deny that at the moment due to market reforms Ukraine and Russia are
successfully overcoming the global economic crises and its consequences while the foreign exchange
crisis in Belarus is affecting its economic activity, increasing inflation. Indeed the indicator of 1.7 % in the
third quarter shows the dramatic decline of GDP growth in Belarus.

Thus we can conclude that the impact of the transition strategies on the economic growth in
Ukraine, Russia and Belarus is obvious.

Structural reforms slow the economic growth at the initial stage but further they influence quite
positively. So gradual strategy of Ukraine only postponed its coming out of the initial recession.

The lagger in reforms, Belarus has always been the leader in growth until the resent internal
crisis. This experience shows that the lack of reforms (even with the stable economic growth) may lead to
serious problems in economy.

At the moment Ukraine and Russia are successfully overcoming the consequences of the global
economic crises. This proves that structural reforms are really positive in the long run as they form the
firm basis for further economic growth and development.

Hayek. kepigH. lNoHomapbos O. I.
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AHHOmauyus. WccnedoeaHbl Hekomopbie npobreMsl naaHUpo8aHUs caHayuu npednpusmud.
lMpednoxeHb! pasnuyHbie onpedeneHus caHayuu npednpusimull, a makxe OCHOBHbIe Xapakmepucmuku
amozo sieneHus. MpusedeHbl HEKOMOPbIE Co8PeMeHHbIe MOOX00b! K MiIaHUpPOo8aHU caHayuu npednpu-
amud.

Keywords: enterprises sanation, planning, decision making.

Nowadays the number of enterprises founded in Ukraine has sharply decreased. The negative
trend of this process is stipulated by the poor financial conditions of domestic companies which gave rise
to a significant amount of payables and receivables. They are pressed by bankruptcy or payment crisis,
which may be overcome by means of financial sanation.

In a global economy market this phenomenon is found in all spheres of economic activity. It
defines the novelty of this topic clearly visible.

The aim of this work is to study the role of planning in enterprises sanation.

Many Ukrainian and foreign leading economists such as Blank |. O., Demyanenko I. V., Kleba-
nov T. S., Panasenko O. V., etc. made significant contribution to the formation of national enterprises
sanation procedure. The scientists of Kharkiv National University of Economics, Afanasiev M. V., Grineva V. M.,
Ponomarenko V. S. also developed this issue.

The selection of the model of enterprises sanation depends directly on the aims that should be
achieved. In all these cases, successful sanation strategy must consider short-term, mid-term and long-
term measures.

It should be noted that taking and realizing short-term measures is only a part of the planned
revitalization approach and new strategy orientation. Thus, when setting a balance between the urgent
and further strategy measures, you create the enterprises sanation. Also it is necessary to find the ratio of
external (environmental) and internal (organizational) resources [1].

An accurate analysis has to be done before the selection of the enterprises sanation model.
In connection with this, portfolio analysis is to assess the current situation and initiate ideas for the
selection of rehabilitation goals and mechanisms. The basic data necessary for the creation of a portfolio
matrix, used to select the enterprises sanation model is framed in the information about the key causes of
crisis [2].

Project planning plays a crucial role in the procedure of sanation and is based on the principles of
mutual interaction and alternative decision-making.

The decision-making process regards the choice of business operations and resource allocation
among the old and new businesses. The basic aim of such activity is to form a new enterprise structure
that will have healthy financing; qualified and dynamic management; suitable fixed assets; flexible staff
organization and an efficient system of individual motivation which cumulatively provides conditions for
efficient high quality production.

Therefore, enterprises should implement some restrictions on strategic planning and management.
These restrictions are based on main activity principals.

When implementing the technique of strategic planning and management in enterprises sanation,
an organizational matrix should be introduced first of all. It is based on the use of functional
(management, development, business activities and production, logistics, personnel) and economic (profit
incentives, costs) principles of the internal business activity. Companies routinely set targets for the
strategic inputs and evaluate employees' performance based upon these targets. Similarly, they set
targets for strategic outputs such as sales and profitability and hired managers are responsible for the
achievement of these targets [3].

The next step is implementation of this system of operative and financial planning in real time. It is
necessary in order to reduce the production cycle, the distribution of products and costs of financing.

Creation of a successful business is an important factor of continuous and efficient enterprises
financial activity. It is necessary to ensure the continued solvency of the subject, high liquidity of its
balance sheet; financial independence and high performance management for achieving the required
level and ensure implementation of sanation measures.

Sanation planning is a set of interrelated successive steps of financial and economic, technological,
organizational and social nature, aimed at overcoming the crisis and restoring or achieving the enterprises'
profitability and competitiveness. So these actions are effective in recovering the enterprises' financial
health.

Hayk. kepieH. Bymkoecbkka H. O.
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Annotation. The article deals with the problems of hyperinflation. Different definitions of
hyperinflation were studied; basic characteristics of hyperinflation were provided. Some economic
processes that cause hyperinflation were outlined and the ways of overcoming hyperinflation were
regarded.

AHomauis. PosansHymo Oesiki acrniekmu einepiHgbnsayii. BueyeHo pi3Hi degbiHiuii einepiHghniayii ma
Ii 201108HI MOKa3HUKU. Po32r1siHymo eKoOHOMIYHI npouecu, Wo 8UKIUKaromb 2inepiHgayiio ma wiisxu rno-
donaHHs ujei npobremu.
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onpedesieHUs1 2unepuHIAYUU, ee OCHOB8HbIe XapakmepucmuKu. PaccMompeHbl 3KOHOMUYeCcKuUe npo-
uecchl, Komopble 8bI3bI8aOM 2UnepuHAAUUI U Nymu rnpeodoseHust amod rnpobiemsi.
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Among factors such as exchange rates and interest rates, hyperinflation is one of the most
important determinants of a country's level of economic health.

The topicality of this article is related to the fact that hyperinflation plays a significant role in a
country's economy and all its dimensions.

The aim of this article is to study the nature of hyperinflation, its causes and aftermath.

There are many economists who work in the same direction such as Phillip Cagan, Jacek
Rostowski and Steven M. Sheffrin.

In economy, hyperinflation occurs when a country experiences very high, accelerating, and
perceptibly "unstoppable” rates of inflation. Under such conditions, the general price level within economy
rapidly increases as the currency quickly loses real value. Meanwhile, the real values of specific
economic items generally stay the same with respect to each other, and in terms of other relatively stable
foreign currencies. This includes the economic items that generally constitute the government's expenses [1].

Unlike regular inflation, where this process is protracted and not generally noticeable except
perhaps studying past market prices, hyperinflation sees a rapid and continuing increase in the supply of
money, and the cost of goods.

Hyperinflation is often associated with wars, their aftermath, sociopolitical upheavals, or other cri-
ses that make it difficult for the government to tax the population, as a sudden and sharp decrease in tax
revenue coupled with a strong effort to maintain the status quo can be a direct trigger of hyperinflation [2].

There are a couple of theories on the causes of high or hyper inflation:

Supply Shocks.

This theory, based on historical analysis, claims that past hyperinflations were caused by some
sort of extreme negative supply shock, often associated with wars or natural disasters.

Money Supply.

This theory claims that hyperinflation occurs when there is a continuing (and often accelerating)
rapid increase in the amount of money that is not supported by a corresponding growth in the output of
goods and services.

Hyperinflation has always been a traumatic experience for the area which suffers it, and the next
policy regime almost always enacts policies to prevent its recurrence. Often this means making the
central bank very aggressive about maintaining price stability, as it was in the case of German
Bundesbank or moving to some hard basis of currency such as a currency board. Many governments
have enacted extremely stiff wage and price control in the wake of hyperinflation but this does not prevent
further inflating of money supply by its central bank, and always leads to widespread shortages of
consumer goods if the controls are rigidly enforced [3].

Ukraine is a good example of hyperinflation. Ukraine experienced its worst inflation between 1992
and 1994. In 1992, the Ukrainian Karbovanets was introduced, which was exchanged with the defunct
Soviet ruble at a rate of 1 UAK = 1 SUR. Before 1993, the highest denomination was 1,000 Karbovanets.
By 1995, it was 1,000,000 Karbovanets. In 1996, during the transition to Hryvna and the subsequent
phase out of Karbovanets, the exchange rate was 100,000 UAK = 1 UAH. By some estimates, inflation
for the entire calendar year of 1993 was 10,000 % or higher, with retail prices reaching over 100 times
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their pre-1993 level by the end of the year. A 100,000 Ukrainian Karbovanets were used between 1992
and 1996. In 1996, they were taken out of circulation, and replaced by the Hryvnia at an exchange rate of
100,000 Karbovanets = 1 Hryvnia (approx. USD 0.50 at that time, about USD 0.20 as of 2007) [4].
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Annotation. The article is concerned with some aspects of sports economics. The peculiarities of
sport economics were shown; the political and economic factors influencing this sphere of economy were
regarded. The interrelation of achievements in sports and country's economic performance was stated.

AHomauis. Po3ansiHymo Oesiki acriekmu ekoHomiku criopmy. [loka3aHo ocobniueocmi yiei cehepu
EKOHOMIKU, 8UBHYEHO MOMIMUYHI ma eKOHOMIYHI ¢hakmopu, w0 enuearoms Ha ii po3eumok. BcmaHoere-
HO 83aEMO36'I30K MiXK CrIOPMUBHUMU OOCSI2HEHHSIMU Ma €KOHOMIYHUMU OKa3HUKaMu KpaiHu.

AHHOmMauyus. PaCCMOfTI,OEHbI HeKomopkble acreKkmbl 3KOHOMUKU criopma. lNoka3saHbl 0COBEHHOC-
mu amou cghepbl 3KOHOMUKU, u3y4eHbl 3KOHOMU4YecKue U ronumu4yeckue gakmopel, enusUUe Ha ee
passumue. YcmaHoerieHa 83auMocesi3b Me)KOy criopmueHbIMu docmuXXeHUSIMU U 3KOHOMUYECKUMU 10-
Kazamerssamu cmpaHsbl.

Keywords: sports economics, commercialization, business of sport, tourism and leisure.

This theme is topical and may be interesting for a wide range of public as there is a
methodological issue in the background of any guesswork about what the new perspectives in sports
economics would be. It is the job of the economist to study interesting phenomena of human behaviour,
even if the application appears to be limited to the subject studied; thus, when such phenomena occur in
sports, economists should study them.

The aim of this article is to give a clear definition of sports economics, to provide a guide to the
commercial side of sport as well as to describe sports industry as a big business.

The objectives of this work are the following: to determine the importance of sport as a field of
study; to study the main points of commercialization of sports sector; to learn the economic impact of
sports industry and its relationships with other industries.

Estimating the size of sports industry is an important task, and unlike other industries, the sports
industry extends across the usual classifications of economic activity included in national income and
product accounts. It includes mass participation in sport and watching, listening, and following sports
competitions in various media.

It is necessary to consider the impact of other sectors and industries on the development of sport,
most importantly, tourism and leisure. As a result of increasing work pressures, holidays and leisure time
are becoming shorter and people start to invest more in their holidays, and increasingly see such holidays
as a chance for self-development and participation in specific activities. Hence the development of
‘wellness' tourism and of activity-related tourism, including sports, occurs.

The recent growth of sport can be related to the success of the commercial side of things and a
large increase in income as a result. Whether it is television rights deal, sponsorship of a team, an
individual event or the coverage sport now gets in media, there can be no doubt that the profile of sport has
increased dramatically leading to what some would call the 'business of sport'. The boom that the industry
has experienced has resulted in an increase or even creation of a number of professional services such
as Professional services and Consultancy, Marketing, Media, Sponsorship, Public Relations (PR),
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Licensing & Branding, Event Management, Athlete Management, Sports Physiotherapy, Sport Psycho-
logy, Insurance, Finance & Law, Sports Nutrition, Sporting Goods, Health Clubs, Multi-purpose Facilities
and Coaching [1].

Studies of a number of local sports events show that they have the capacity to attract large
numbers of people, initially from the local and surrounding areas where sports events take place and
progressively, from further away. Local industries and a local sports sector may emerge, should the
events generate enough interest to attract people willing to attend the event and purchase products and
services associated with the event.

Public sector agencies at all levels are increasingly becoming more prominent stakeholders within
sport — not least because of their ability to provide a variety of resources to initiate and accelerate
strategies and projects [2]. At Central Government level, there is a keen appetite for utilizing sport to help
deliver key Government objectives on public policy issues such as crime, education, health, etc.

Some research suggests that being involved in sports can equip young people with specific ‘core’
and 'soft' skills that may raise their level of employability. 'Core' skills include those that are directly
associated with coaching and sport management. 'Soft' skills include the skills and values that are
learned through sport, such as: cooperation, leadership, respect for others, knowing how to win and lose,
how to manage competition, etc.

In addition to being a risk management tool, sports trading will be a new channel to keep current
fans and attract new ones. In a world where sports teams are competing not only with each other but also
with other forms of entertainment, branding is very important. The interest in sports will draw more people
to the stadiums, which will help bars, restaurants, and other related businesses grow and create jobs.
The heightened interest level will also create corporate jobs in broadcasting, sponsorship and advertising
spheres. Over the long term, increased team attendance would require larger stadiums, which, in turn
would create construction jobs [3].

In conclusion it must be said that seeing economic theory explained and tested in such an
inherently interesting context can stir interest and motivation in students to continue as students of
economics, not only as students of sports.

Hayk. kepigH. EHiHa I". B.
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AHomauiss. Po3ansiHymo Oesiki npobnemu gpaHyaliduHea. BusyeHo pisHi degpiHiyii ppaHyalzuH-
ea, po3ansiHymo (oz2o eonosHi pucu. Ocobnugy ysazy rpudineHo sumoz2am 0o mux, xmo Hadae ¢hpaH-
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AHHOmMauyus. PaccmompeHbl HEKOMOopbIle 80MpPoChkl hpaHyal3uHaa. VM3ydeHbl pasnuyHbie onpe-
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Franchising is the practice of using another firm's successful business model. For a franchiser, a
franchise is an alternative to building 'chain stores' to distribute goods, that avoids the investments and
liability of a chain. The franchiser's success depends on the success of the franchisees. The franchisee is
said to have a greater incentive than a direct employee because he or she has a direct stake in the
business.

The aim of this article is to get an insight into a new method of doing business — franchising and to
get some practical advice in the area of franchising management.

The objectives of this article are: to consider the essence of franchising; to learn the mechanism
of choosing and starting franchise; to study the ways of improving your franchise to get more profit.

Although a great number of outstanding people such as J. Libava, J. Mathews, M. Seid,
D. Wieczorek worked in this field, the problem has not been studied properly.

The practical application of the article is to use the results of the work in starting a business as a
franchisee and getting advantages for other people who do not know about the alternative ways of
investing.

With thousands of franchise systems operating in dozens of industries, there is no shortage of
choices for people interested in buying a franchise. At the same time, the numerous choices can make
that decision a challenge for even the most determined would-be franchisee. By first defining what you
want and then using that information to narrow the field, you can make your decision both manageable
and more likely to succeed.

Start by asking yourself what kind of a franchise you want to operate. You will need to consider
the hours you are willing to work, the kinds of work you enjoy and whether you prefer working directly with
customers or remaining behind the scenes. Key factors also include how much income you need to
generate and how much cash and borrowed funds you can commit to the deal [1; 2].

As a general rule, you will want to avoid industries and fields that are either too crowded or too
thinly populated. Crowding creates competition, while the absence of franchisees in a particular niche
suggests that it either does not lend itself to franchising or that the market has not yet developed
adequately [3; 4].

The franchiser should offer a well-known brand name, a track record of proven performance and a
good reputation among past and present franchisees. The franchiser should also have a detailed manual
of operations to help you run the business according to tested principles but also give you enough
flexibility to help you adapt to specific circumstances. The franchise must also, of course, conform to your
requirements for income and investment [1].

Once you have set some parameters, several sources (International Franchise Association,
FRANData, World Franchising Network, etc.) and services will help you sift through the world of
franchise opportunities to reduce the vast array of choices to a manageable number from which to
choose [5].

While prevalence of franchising in the world economy indicates that franchisees can succeed,
hundreds of franchisees fail each year. The most frequent causes are: lack of funds, poor people skills,
reluctance to follow the formula, a mismatch between a franchisee and the business, and poor
management. Often, it is the small stuff that separates winners from losers.

Among the most common mistakes new franchisees make is signing on before thoroughly
researching the business. Study what it will take to run the business successfully. And be realistic.
Owning a franchise is rarely a get-rich-quick scheme.

Contact current and former franchisees to get their feedback, using names from the franchise
circular from the franchisers. Never make a commitment based solely on information provided on the
Internet or over the phone [4].

Another pivotal decision early-on is location. Think twice before locating a franchise using only
your intuition. A location on the outskirts of town might be more affordable but may be too remote for
customers to reach conveniently. Other factors may be at play. For example, one franchisee thought his
spot on a college campus was perfect for his fast-food franchise. Students were a built-in source of
employees and customers. And they were — when they were around. But they disappeared for football
games and vacations. At the end of each semester, they had little spending money left for take-out or
delivery. The location had no parking and so had no other customers. It eventually moved to a
freestanding building with a big parking lot. It still delivers to campus, but now also serves families, whose
average order is much higher than a typical student's tab [5].

To find potentially successful locations, national chains use what is called geographic-information-
systems software that layers census and consumer-trend data upon every street and byway in the
country. Also consider whether adequate parking is available [4].

Another key to a success of a franchise is a good customer service. That may include making
additional investments to improve customer experiences, working overtime to satisfy customer time
demands, and putting out extra effort to ensure products and services are done right [2; 6].

While franchise systems offer pre-set business formats, flexibility and versatility help a lot. That is
especially true when it comes to marketing and promotion. To bring customers in the door, successful
franchisees report using tactics such as discount coupons, free samples, direct-mail ads and fax blasts.
No marketing job is too small or difficult for a franchisee determined to succeed. Many franchisees have
success with community-based marketing initiatives, such as those involving schools [5].
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For every franchisee chasing success, there are many competitors engaged in the same pursuit.
Studying the competition by visiting their locations and looking for help-wanted signs signaling expansion
plans, for instance, helps long-lived franchisees know when to initiate marketing plans to counter rivals'
efforts.

Franchisees cannot succeed without good employees. Winning franchisees treat employees well,
so they will treat customers well. Some franchise businesses, such as fast food, have high employee-
turnover rates. Providing corporate-style benefits such as medical, dental and retirement benefits can go
along way to helping workers feel as though a franchise job is a career. Making sure employees are
properly trained and executing according to the rules is vital.

That goes double for your managers. Franchisers say the No. 1 reason for a franchisee's failure is
that they do not hire the right managers. Franchisees who lack management skills themselves might want
to choose a business that could be run by just one or two people. Or, consider hiring someone skilled at
motivating others.

Do not forget: You have to follow the rules, too. Franchises are not designed for the independent-
minded. They depend on a by-the-book execution of a business plan, adherence to time-tested systems,
and a willingness to follow directions.

Unrealistic optimism can also be a recipe for financial distress. Borrowing to expand just before a
downturn, for example, can lead to rapid bankruptcy. Franchisees need a financial cushion to weather
unexpected situations. Experts advise new franchisees to have a nest egg for emergencies and assume
they will lose money the first two years.

Franchisees who leave the management of their units to managers and who may or may not be
on the premises every day are also less likely to succeed than owners who take a hands-on approach.
They may not know if the help is showing up, what customers are complaining about, or whether
employees are dipping into the till. Theft can be contagious and contaminate an entire organization if not
stopped immediately [4].

In conclusion it should be said that the problem of the successful management of a franchise
becomes more and more significant nowadays because it is a good way to invest your money or start
business.

Hayk. kepigH. EHiHa I". B.
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AHHOmMauyus. PaccmompeHb! HEKOmMopble CO8PEMEHHbIE MeXHOoI0euu pa3pabomku bpeHdos. Uc-
criedosaHbl xapakmepHble Yepmbl U 0COBeHHOCMU MpUMeHeHUs1 3mol mexHosioauu. [pednoxeHs! crno-
cobbI ycosepuieHcmeosaHuss mexHonoauli co3faHusi 6peHA08 C uernbio UX ycrewHoeo OarnbHelweao
UcCrnosnbL308aHUsl.
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The aim of this research paper is to highlight the question of brand tracking, discuss the meaning
of this process nowadays on the practical examples, explain the importance of using this way of
management in the company's organization.

Tracking (wave) studies are repetitive studies that differ systematically collected data over a
period of time in which these data are collected and analyzed periodically [1]. They are necessary where
there is a continuous process of rapidly changing, requiring constant monitoring by the market operator.
The interval between wave tracking searches can be very different — it all depends on the task. The
periodicity of tracking searches can be daily, weekly, monthly, quarterly, yearly [2]. The main objectives of
brand tracking are: to assess the effectiveness of advertising and different parameters of a brand if you
need to cut the current market; to monitor the changes in the market — for example, you need to assess
the competitive position of brands for today and in comparison with previous periods or with respect to its
main competitors; to identify target groups; to monitor the major changes that have taken place in response
to market and social factors; to monitor the effectiveness of channels to stimulate demand, etc [3].

Advantages of tracking searches are: tracking monitors the market and the consumers which
helps to analyze the situation on the market, in literally the “interactive" mode; tracking searches in nature
provide excellent statistics, accumulating over many months and years, that could be the basis for a
deeper analysis; requirements for research related to the impact of advertising and brand parameters are
met; the most interesting forms are filled in the home of the respondent (duration of tracking profiles can
be up to 40-60 minutes); tracking clearly shows the impact of advertising campaigns on consumers; if you
want to keep a track of brand awareness, advertising effectiveness, customer loyalty, and the dynamics
of consumer preferences of the target audience, it can be done only by tracking searches; passing can
get information on consumer awareness of conducted promotions, advertising campaigns, on
associations, caused by different names, the style of life to measure brand recognition, logo, etc. [1].

Such research gives a chance to marketers to identify the concept of the brand growth. It is found
that some brands cannot grow faster than the others, which are based on the five human values such as:
joy (the emphasis on happiness, wonder and endless possibilities); the connection to the world (to the
ability of people to communicate); inspiration (empowering people to open new horizons and have new
experiences); self-esteem (focus on trust, security, a sense of permanence); impact on society (the desire
to meet the challenges of the time) [3].

The modern practice of corporate management considers brands as objects of strategic
investment. However, in contrast to the traditional forms of investment in production facilities, equipment
and technology investments in the brand usually do not give short-term results, are calculated for a long
period and are associated with high risk. But the statistics, the vast majority of brands (90 %) leave the
market in the first 2 — 3 years of its existence. However, the practice of the leading companies of the world
shows that a well-managed brand provides businesses with a compelling competitive advantage in the
market [2].

Brand creates customer loyalty. Experience shows that 20 % of loyal customers provide 80 % of
stable profits. In addition, loyalty is economically more profitable than attracting new customers. Experts
of the company BMW estimated that the attraction of each new customer costs annually on average
$ 800 per vehicle, while retaining an existing one amounts to only $ 200 [5].

Brand identifies the company and its products in the market, instant identification and distinctiveness
of the company and products from competitors securing the recognition of branding and brand attributes.
The average customer spends about 40 minutes in the store, choosing products from 60 categories, each
of which is represented by dozens of names. However, clear and distinct brand position expressed
through communication and external attributes, allows consumers to distinguish products with similar
functional characteristics and instantly identify them among peers [3].

In conclusion it must be said that brands are formed and exist in the minds of consumers,
providing an emotional connection between their perception and functionality of the product. So, every
company needs to develop its brand, find new markets, and the target audience, as the main idea of
marketing is to meet all the needs of people regardless of how much it will cost. The new concept
of brand tracking is based on the previous branding business vision and the development of brand
equity.
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Annotation. Competitive economic environment was studied. Various approaches to the motiva-
tion of employees were analyzed. The necessity for new training and coaching programmes was proved.
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U noG2o0moeKuU nepcoHara.
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In today's marke, where companies seek a competitive edge, motivation is a key to talent
retention and performance. Regardless of the economic environment the goal is to create a workplace
that is engaging and motivating, where employees want to stay, grow and contribute their knowledge,
experience and expertise.

The problem of today's motivation process was studied by many researchers such as R. Pritchard
& E. Ashwood in their work "Managing Motivation", P. Alexander, R. Ryan, & E. Deci in their work
"Intrinsic and Extrinsic Motivations".

The goal of this article is to ground approaches to employee motivation and study new training
and coaching programs.

Motivation is generally defined as the psychological forces that determine the direction of a
person's level of effort, as well as a person's persistence in the face of obstacles. The direction of a
person's behavior refers to many possible actions that a person could engage in, while persistence refers
to whether, when faced with roadblocks and obstacles, an individual keeps trying or gives up [1].

The responsibility for motivation is three-fold: it falls in the senior leadership, the direct manager
and the employee. Numerous factors are involved, from trust, engagement and values (individual and
organizational) to job satisfaction, achievement, acknowledgement and rewards. Motivation is essential
for working autonomously, as well as for collaboration and effective teamwork. The ultimate focus of the
organization is to successfully retain talent, meet goals and go beyond expectations. It is the role of HR
and organizational leaders to foster an environment for excellence. Through a foundation of research,
theory, studies and practical examples, this article addresses the questions of what motivates employees,
what managers need to do, and what supports motivation and, thus, performance.

Motivating employees for better performance encompasses such critical factors as employee
engagement, organizational vision and values, management acknowledgment and appreciation of work
well done, and overall authenticity of leadership. Motivation and engagement is truly a 50-50 relationship
between the employee and the employer. Employees are expected to come to the workplace with the
intrinsic motivation and desire to be successful, be value-added and contribute to the obtainment of an
employer's vision. Conversely, it is incumbent upon the employer to provide resources, opportunities,
recognition and a cohesive work environment for employees to be successful.

Engagement influences motivation. It is reflected in the extent to which employees commit, how
hard they work and how long they stay. People join organizations for different reasons, motivated by
intrinsic and extrinsic rewards. Intrinsic rewards are reflected in actions believed to be important.
Examples include an employee who wants to help people by providing excellent customer service or a
senior manager who gains a sense of accomplishment from overseeing a large corporation. Intrinsic
outcomes include responsibility, autonomy, feelings of accomplishment and the pleasure of doing
interesting work. Extrinsic motivated behavior includes actions performed with the goal to have material
or social rewards, with outcomes such as job security, benefits, vacation time and public recognition. It is
the responsibility of managers to motivate employees, with the goal for employees to contribute to the
organization. Managers can best motivate employees by offering rewards that are meaningful to them.

For employees to remain motivated, recognition is essential. Direct line managers have one of the
most important roles regarding recognition. Their communication style — or lack of communication —
stands out as critical for successful recognition. Recognizing good performance is also a key factor in
talent retention. Different types of reward and incentive programs are effective at motivating employees.
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Motivation may be promoted through monetary and nonmonetary rewards. Incentive bonus plans can
promote high performance because the bonus is usually tied directly to company and/or individual
performance. In addition, some benefits programs include employee recognition [2].

In today's economy, leaders need to be mindful of economic pressures when looking for ways to
motivate employees. Some organizations find cost-effective ways to provide opportunities through
"developmental assignments," where people can grow their skills in other areas to be ready for
promotions when they may occur. A good manager will take the time to consider ways to motivate
employees, whether performance levels are good or need improvement. For the leader, it is beneficial to
take a step back and consider, on a personal level, what is motivating him/herself. Important questions to
ask are: 1) what are your own values; 2) what keeps you motivated; 3) what are your own engagement
levels; 4) are you committed to the values of your company; and 5) do you take pride in your work and in
your organization? By taking the time to examine these questions and thoughtfully answer them, a leader
can gain a refreshed and even enlightened viewpoint to perform better-both for him/herself and for his or
her staff—and be able to better optimize for improvement. By identifying three areas that need most
attention, for example, a leader can develop a plan and put it into action. Employees need to have
acknowledgment and respect and know that their contributions are valued. It cannot be stressed enough
how demotivating it can be when managers do not recognize, acknowledge or appreciate employees and
their hard work. Two strategies that can help motivate employees are 1) to provide training (including
current job, new technologies and the ability to keep up with changes in the employees' areas of
expertise) and 2) promotional opportunities (promote from within). Positive and supportive leadership
clearly makes the difference for an engaged and motivated workforce [3].

Analytical research of different motivation theories revealed 12 ways of employee motivation:

Provide employees with the information and resources they need to do a good job.

Ask employees for their input by involving them in decisions that affect their jobs.

Find out directly from employees what motivates them.

Personally congratulate employees for their excellent work.

Recognize the needs of employees.

Establish good channels of communication — be (physically) accessible and available.

Use performance as the basis for promotion.

Have a promote-from-within policy.

Publicly recognize employees for good work (if culturally appropriate to do so publicly).

Include recognition as a part of morale-building activities to celebrate group success.

Have clear goals.

Foster a sense of community.

Organizational success cannot be achieved without strong leadership and a focused, thoughtful
work environment that promotes motivation. No matter the industry, HR leaders need to be in touch with
what is important to employees and to work with senior management to foster a motivated workplace
based on trust, recognition and acknowledgment, for optimal engagement and performance.

Hayk. kepieH. Hatinak []. B.
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AHomauis. JocnidxeHy npobnemy 3acmapinux mMemoOuK OUiHKU Kadpie ma wrsixie po3eumky
repcoHary sik eKOHOMIYHOI 0OUHUYi. Po32rsiIHymo fpouecu, KOMMIOHEHMU ma akmyarbHiCmb pO38UMKY
riepcoHary Ha nionpuemcmei.
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AnHomauusi. UiccnedosaHa npobriema ycmapeswiux MemoOuK oueHKU Kadpos u rymel pa3gu-
musi nepcoHarna Kak 3KOHOMuYyeckol eOUHUUbI. PaccmMompeHbl Mpouecchkl, KOMMOHEeHMbI U aKmyarsb-
HOCMb passumusi epcoHarna Ha npeonpusimuu.

Keywords: personnel, staff, development, evaluation methods, training.

The actuality of this theme consists of many points. In our days there are many ways and
methods of personnel development, but companies and especially HR should consider that in modern
conditions not all of them work correctly and provide the desired result. That's why we want to review
existing techniques of staff development and to create a new way. The successful future of a company
depends largely on its employees' qualifications and the high quality service for its customers. This
requires specific attention to the professional and personal qualifications of employees.

A lot of research has been conducted in this area by many of famous scientists such as Albert L.
LeDuc (Athene Consultants, Inc.), M. Speck, & C. Knipe (2005), M. Jasper (2006). However, there are
still some questions and issues that have to be considered [1].

The goal of this article is to reveal all aspects in the process of company personnel development.
The primary goal is to choose a method which most effectively assesses the objectives of the unit of
study. In addition, the choice of assessment methods should be aligned with the overall aims of the
program, and may include the development of disciplinary skills (such as critical evaluation or problem
solving) and support the development of vocational competencies (such as particular communication or
team skills) [2].

Development has a broader focus on learning and relates to a career rather than to a job. It
emphasizes the employee's potential to acquire more capabilities.

The government supports training and development through modern apprenticeships which give
young people vocational skills through a mix of on-and off-the-job training. The Investors in People award
requires firms to demonstrate their commitment to training and career development for staff.

Training and development

Today people are often the key resource of a firm and their employment can make up at least two
thirds of all costs. Well-managed training and development will usually add more value, often far more
value than it costs. And increasingly, a firm's competitive advantage depends more on the quality of its
staff than on any other factor.

You can use the Personnel Development component to maximize your employees' utility to your
company. You can plan and implement specific personnel and training measures and thus promote your
employees' professional development. By taking into account employees' preferences and suitability, you
can increase their job satisfaction. Personnel development also sets out to ensure that all of the
employees in all of the functional areas in your company are always qualified to the required standards.
This is achieved by developing qualification potentials [3].

A company's personnel development needs are determined by comparing current or future work
requirements with employees' qualifications, preferences and aspirations. Career and succession
planning scenarios might contain personnel development measures that are geared toward finding
someone to fill a specific post. Scenarios can also contain more general measures to qualify employees
so that your workforce retains or furthers its professional skills and abilities, and keeps in line with
technological developments.

There are two examples of already existing models of development and testing personnel.

1. Solving problems and developing plans (identifying problems, posing problems, defining
problems, analyzing data, reviewing, designing experiments, planning, applying information):

Problem scenario;

Group Work;

Work-based problem;

Prepare a committee of enquiry report;

Draft a research bid to a realistic brief;

Analyse a case;

Conference paper (or notes for a conference paper plus annotated bibliography).

2. Demonstrating knowledge and understanding (recalling, describing, reporting, recounting,
recognizing, identifying, relating & interrelating):

Written examination;

Oral examination;

Essay;

Report;

Comment on the accuracy of a set of records;

Make an encyclopedia entry;

Write an answer to a client's question: Short answer questions, True/False quetions, multiple
choice Questions (paper-based or computer-aided-assessment).

Training

Training is the acquisition of new skills and knowledge relevant to a job. Development involves the
growth of an individual's wider education and capabilities within a field of employment [4]:

Induction training familiarizes new employees with their role and responsibilities. Colleagues are
introduced, systems explained and the expectations of the job are clarified.

On-the-job training is arranged in the workplace through instruction and observation.

Off-the-job training takes employees away from the immediate workplace. It may be 'in-house’
using the employer's facilities or 'out-house' and provided by another company or college/university.
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So, in conclusion we can say that the problem of the company personnel development is a very
important topic for many reasons. But we would still like to highlight new ways and types of staff
development and to draw attention to the importance and relevance of the suggested solution of the
problem.

Hayk. kepisH. Ma3sopeHko O. B.
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FORMATION OF A TRADE ENTERPRISE
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Annotation. Scientific approaches to understanding the marketing strategy and stages of the
marketing plan are considered in the article. The gathered experience is generalized. The essence of the
marketing plan is determined and a technology of its development for a trade enterprise is offered.

Anomavyisa. Po3ansiHymo Haykosi nioxodu Ao po3yMiHHS MapKkemuH2080i cmpameeaii ma emariie
hopMyBaHHS MapKemuH208020 r1aHy. Y3azarbHEeHO Hakonu4yeHul 0oceid i 8U3Ha4YeHO CymHicmb Map-
KemuH208020 riaHy ma 3arnporoHO8aHO MEXHOII02i0 PO3PObKuU Lio2o Orisi Mop208eribHO20 Midnpuemcmea.

AHHomauyusi. PaccMompeHbl Hay'4Hble nodxodbl K MOHUMaHUI0 MapKemuHa080U cmpameauu u ama-
rnos ¢hopmuposaHuUsi MapkemuHa08020 riaHa. O60buieH HaKomneHHbIlU Orbim U onpedesieHa CyuwHoCcmb
MapKemuH208020 riaHa U npednoxeHa MexHonoausi e2o pa3pabomku 071 mopa0802o npednpusmus.

Keywords: marketing strategy, purposes, stages of marketing plan formation, trade enterprise.

When developing any marketing program one of the first things a marketer must do is good
market research. This involves collecting information on all aspects of a business's environment. This
involves information on existing and prospective customer needs, wishes, desires and wants. As well as
any other characteristics that could help identify your target market such as the age, sex, religion, location
and buying behavior of your customers. Research into suppliers, intermediaries and competitors is also
relevant as it can give your company an advantage over similar companies. The better the quality of
market research, the easier and more effective a marketing strategy.

Studying works of Ph. Kotler, A. Gradov, J. Day, G. Armstrong, J. Sanders, B. Wong, Z. Mushka,
N. Degtyaryov, V. Vasilenko, V. Shvandar, makes it possible to emphasize, that the process of formation
of the marketing strategy is usually divided into two stages: 1) the process of planning aimed to make
strategic decisions; setting goals and definiting the ways of their achievement; 2) managerial process, as
a set of decisions and actions on strategy realization, directed to the achievement of the enterprise goals
in view of possible changes of the external, intermediate and internal environment.

The reason market research is done is basically to identify who your customers are (both present
and future) and what their needs and desires are so you can best fulfill them [1].

Once the market research has been done and a marketer has a clear view of the nature of the
customer needs and wants then they can go on to orientate a product toward them. This is done through
the use of the marketing mix which is product, price, promotion and place. These are considered when
marketing a product towards a group or groups. A marketer will consider a strategy for each of the
sections depending on their target market. An example of this would be if one was orientating a product
towards a market segment of lower incomes, then a price would be altered to what they believe to be
acceptable as when marketing towards a wealthier group a marketer would charge a premium price as
they may see it fit to pay a more premium price. This is why market research is so interlinked with the
marketing mix as without proper research one cannot know who or how best to target a market.

© V. Tagai, 2013
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To develop a marketing plan or strategy there is a whole range of information necessary. Firstly
and foremostly market research on your target market is essential as without it you cannot properly aim
your efforts to the right people. A company should also have researched their competitors to see how
they work and what can be learned from their successes and failures. Information on suppliers and
intermediaries is also beneficial, details of how they run their own businesses are helpful so as to
correctly synchronize with them. Information gathered from marketing information systems can be used to
huge benefit in not only the planning stage but all throughout the task as the data gathered is continuous
and can be used to show how effective certain changes are in sales and buying trends. All the
information a marketer sources before developing a plan is important as it gives a marketer a group to
target and information on them to use, to effectively market towards them.

There is a set of approaches to the formation of the marketing plan. All of them are different but
adhere to one purpose — increase of efficiency of enterprise activity, and in what way — each enterprise
decides itself. All authors consider that to begin the formation of the marketing plan it is necessary to
make the analysis of the market appeal. We agree with this opinion as the market consists of a set of
various buyers, goods and needs, and the enterprise should determine, what segments give the best
opportunities for the achievement of the firm's purposes. Selection of market target segments includes an
estimation of each market segment appeal and a choice of one or several segments for development.
After that it is necessary to determine, what positions in these segments the enterprise aspires to occupy.

Conclusions. Instability of external and, as a consequence, of internal environment has increased
the marketing strategy significance in the activity of trading enterprises. Successfully generated marketing
plan will allow the enterprise to make effective administrative decisions in the sphere of marketing which
are connected to its development in the long term; in fact, it is a tool of growth designed to assist in
reaching the enterprise's potential [2].

Hayk. kepieH. becedoscbka T. b.
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Annotation. Importance and benefits of effective logistics at the enterprise, the basic stages of its
formation, main components of logistics formation at the enterprise and its branch offices, the organization
of logistics at remote offices, the advantages and disadvantages of it are considered. Ways are suggested
for improving the delivery process in order to minimize the costs of the enterprise.

AHomauiss. Po3ansaHymo saxrnugicms i nepesaau eghekmugHO cqhopMyib08aHOI fIo2icmuKuU Ha ri-
Onpuemcmsi, 8U3Ha4YeHO OCHOBHI emarnu ii hopMyrIH08aHHS, 8U3HAYEHO CKadosi y ¢hopMyro8aHHi noei-
cmuku Ha nidnpuemcmsi ma ¢binianax. Po3anssHymo numaxHsi op2aHiszauii mo2icmuku y giddaneHux ogi-
cax, ekasaHo rnepesaau ma HedoJsliKu, po3pobrieHo nPono3uyii Wo0o 800CKOHAIEHHS MPOUECY NnocmasKku
3 Memoto MiHimizauii eumpam nidnpuemcmea.

AHHOmMauyus. PaccmompeHa saxHocmb U ripeumywiecmsa 3hekmusHoO cghopmyuposaHHOU
noeucmuku Ha npednpusimuu, onpederneHbl OCHO8HbIE 3maribi ee hopMUPO8aHUsi, onpederneHbl cocma-
srisiouue hopMupos8aHusi 102UCmMuYecKoll cucmeMsl Ha npednpussmuu u gunuanax. PaccmompeH 8orn-
poc opeaHu3ayuu 10eucmuKu 8 ydaneHHbIX oghucax, ykazaHbl npeumyujecmea u Hedocmamku, 8HECEHb!
npednoxeHusi 0151 ycoseplUeHCMaB0o8aHUsI Mpoyecca rnocmasku ¢ Uernbio MUHUMU3auyuu 3ampam npeorn-
pusimusi.

Keywords: logistics, branch/remote offices, cross-docking.

Logistics is a profession, the subject of which is to organize the management of the process of
promoting products and services from raw material suppliers to consumers, the operation of the
circulation of products, goods, services, inventory management, product distribution infrastructure [1].
Effectiveness of logistic organization at the enterprise depends on it formation. Logistics system is an
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element of the organization of the company. Its application allows you to integrate the various processes
of the enterprise and organize internal processes with minimal costs in case of optimal adaptation of the
internal environment of the company to the external factors that influence its activity.

Logistic started to develop in 1960 — 1970,but the real understanding of its importance came only
in 1990. The main reasons were market economy development , globalization of the market, increasing
competition. Because of that fact searching the ways of optimal consumer service and costs optimization
was started [2].

Logistic is a very complex system. It is connected with many other organizational spheres of the
enterprise. For example, organizing logistics between main offices, branch offices and remote offices
needs support of communication system, decision making, organizing planning, etc. The actuality of this
theme and thus an increasing interest in its studying is in the potential increase of conductive material
systems functionality.

The objective of this research is to propose the best way of organizing and running a logistics
system at the branch offices and remote offices in order to minimize costs at the whole enterprise. It
should be noted that this issue has not been well studied and is not popular among Ukrainian companies.

The process of formation of an enterprise logistics is complex, so it is advisable to divide it into
several steps:

1st Stage — defining the main aspects of the formation of the logistics system;

2nd Stage — defining the major factor in developing the logistics system;

3rd Stage — formation of the logistics of the enterprise [3].

The main components of functioning of logistics are supply, production, marketing, sales, warehousing,
transportation management, personnel.

All components of functioning of logistics are one of the factors in the formation of logistics at the
enterprises. Material flows go through each of these functional components of logistics. During this
process, there is a gradual transformation of the material flow at the various stages of its motion under
the influence of flow and other logistics functions. All of the processes occurring in these components
should be logically structured, and the basis of their performance should be the maximum interaction
between various factors to form the logistics system. A buffer of interaction should act in the logistics at
the enterprise. This principle will ensure effective functioning of the management of logistics flows at any
stage of their movement in any functional area of it [4].

One of the components of the functioning of logistics is very important in case of branch offices.
Warehouses are special buildings and appliances intended for reception, accommodation, maintenance
and storage of raw materials and finished products. Moving the material flow in the supply chain is not
possible without storage in certain areas. Movement through the warehouse is connected with the labor
cost, so it increases the cost of goods. Therefore, the problems associated with the warehouse, have a
significant impact on streamlining the movement of material flow in the supply chain, the use of means of
transport and distribution costs [5].

All costs associated with the storage and warehouses should be appropriate. But could it be
appropriate in the case of remote offices? For example we have a branch office in Dnepropetrovsk and a
remote office in Pavlograd which is 60 km far from the city. In this case costs on the whole branch
including the remote office would be huge and nonexpedient.

For such kind of running business the best way will be introducing the cross-docking principle.

Cross-docking is a practice in logistics of unloading materials from an incoming semi-trailer truck
or a railroad car and loading these materials directly into outbound trucks, trailers, or rail cars, with little or
no storage in between. This may be done to the change type of conveyance, to sort material intended for
different destinations, or to combine material from different origins into transport vehicles (or containers)
with the same, or similar destination [6].

Cross-dock operations were first pioneered in the US trucking industry in the 1930s, and have
been in continuous use in LTL (less than truckload) operations ever since.

In the LTL trucking industry, cross-docking is done by moving cargo from one transport vehicle
directly into another, with minimal or no warehousing. In retail practice, cross-docking operations may
utilize staging areas where inbound materials are sorted, consolidated, and stored until the outbound
shipment is complete and ready to ship [7].

Advantages of this principle are the streamlines of the supply chain from point of origin to point of
sale, reduction of handling costs, operating costs, and the storage of inventory, products get to the
distributor and consequently to the customer faster , reduction or elimination of warehousing costs. But
along with that there are some disadvantages. For example potential partners don't have necessary
storage capacities for an adequate transport fleet to operate and computerized logistic system. Also an
additional freight handling can lead to product damage.

In general, this principle requires precise calculations and justifications, as well as the effective
planning and control methods. But it could be the best decision for the effective logistic system at your
enterprise with minimal costs in case of optimal adaptation of the internal environment of the company to
the external factors that influence its activity. The practical value of this research is that top managers at
the time of planning can create an environment in which the company has a chance to expand their
outlets by creating a remote office with minimal costs for logistics. This kind of organizing logistics will
help to improve the planning process and decision making process .

Hayk. kepigH. Ma3opeHko O. B.
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Annotation. The article is devoted to the use of focus groups in marketing research. The term
"focus group"” is defined. The process of using, strengths and weaknesses of this technique under various
conditions are considered.

AHomau,iss. Po3ensiHymo 8ukopucmaHHs1 ¢hOKyC-epyrn y MapkemuH2080My O0CiOXeHHi. BusHaye-
HO noHsmMms "¢pokyc-epyna". Po32nsiHymo npouec 8UKOPUCMaHHS, akmyarbHicmb 0aHOi MexHiKuU, cuslb-
Hi ma crabki cmopoHU 3a yMO8 8UKOPUCMAHHS.

AHHOmauyus. PaccmompeHo ucrionb3oeaHue (QOKyc-epyrn 8 MapKemuH2080M uccriedogaHuu.
OnpedeneHo noHssmue "¢okyc-epynna”. PaccMompeH rnpoyecc Ucrnonb308aHusi, akmyasnabHOCmb 0aHHOU
MEXHUKU, CUrbHbIe U criabble CMOPOHbI MPU Pa3nuYHbIX YCI08USIX UCMOMb308aHUU.

Keywords: focus group, research, market, interview, data, business.

The business world is fiercely competitive. Companies conduct market research to learn how
consumers view their company and products so that they can make the necessary changes to retain
customers and attract new ones.

Many researches worked in the sphere of marketing. Krueger R. A., M. Casey, Goldman A. E.,
Morgan D. L., Merton R. K. brought new ideas for marketing research and for the focus group technique.

So, the goal of the article is to show actuality and importance of marketing research, especially
using the focus group technique.

Focus groups are essentially group discussions that rely heavily on the interaction between group
members and the relationship between the researcher and the respondents. Focus groups have been a
dominant form of qualitative data collection in market research for more than 30 years.

In a room in the Students Union, a group of students discusses their experiences as students at
the University. They are talking about what they like and dislike at the University and how this compares
to their expectations before arriving. They are brainstorming words that come to mind when thinking
about the University and are working in pairs to classify their experiences. This is an example of a focus
group in action.

Reliable market research data depends on numerous factors, not least well-chosen respondents,
well-designed questionnaires and good quality interviews. Arguably, most importantly of all, the market
researcher must choose a data collection methodology through which the target audience is comfortably
communicating. We will discover when and how focus group research technique should be used [1].

Marketing research is the systematic and objective search for, and analysis of information
relevant to the identification and solution of any problem in the field of marketing. The focus group is a
research technique used to collect data through group interaction on a topic determined by the
researcher. It comprises a small number of carefully selected people who are recruited to a group
discussion based on their common experience.

Focus group

2 v ' 2 v

People Common Experience Depth of Information The topic of discussion

Fig. Focus group structure
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Focus groups typically comprise five to ten people. The group needs to be small enough to allow
everyone the opportunity to share insights, and yet large enough to provide group interaction and
diversity of experience. Larger groups can inhibit discussion due to lack of opportunity and smaller groups
can result in a smaller pool of ideas. Participants have a degree of homogeneity, and this is important to
the researcher. This similarity is the basis for recruitment, and indeed, specific requirements may be
necessary for attendance at the group. It is crucial to identify who can give you the information you need.

In general, focus groups are a research method that delivers qualitative data that is rich in depth
and not numerical in nature. Data tends to be in words, pictures, symbols etc. The group provides the
forum for discussion, and the group moderator, i.e. the researcher guiding the group, uses their skills to
assist the group members to engage in discussion, thus flushing out ideas, attitudes, and experiences.
The focus group is more than a group interview. The key element is the group process, the interaction
between the group members.

The questions in a focus group discussion are carefully designed to elicit the views of the
respondents. A discussion guide is prepared prior to the group and the group moderator uses this as the
vehicle for discussion. Careful design of the guide ensures a logical flow of conversation around the topic
area, and ensures a clear focus for the discussion.

The topic guide is reflective of how groups operate, commencing with introductory questions to
help the group to form. This serves to get people talking and feeling comfortable enough to proffer their
opinions and experiences. Questions then progress to yield more information, and there should be no
pressure on the group members to alter their views, rather, attention is centered on understanding the
comments and thought processes as the issues are discussed [2].

Therefore, focus groups deliver qualitative depth information, where exploration and identification
of attitudes, behaviors and processes are the chief research objectives. They are best used where
"why?", "what?", and "how?" questions require the answers. They can be used in three ways in the
research design:

Stand-alone method: where the focus groups are the sole data collection method and they serve
as the principal source of data;

Supplementary to a survey: where they are used to enhance an alternative primary data collection
i.e. before a survey to identify the issues, or after a survey to expand and illuminate particular issues;

As part of a multi method design: where studies use several sources of data collection and no
method determines the use of the others.

The type of design will depend on the objectives of the research. When focus groups are used as
the sole source of data, the objectives center on identification, exploration, and illumination, whereas,
when these objectives are coupled with quantification, a multi method design will be the preferred option.

Group discussions are especially useful techniques for researching new products, testing new
concepts or determining "what would happen if..." They work because of the interaction between the
group members. Individuals are not under pressure to give spontaneous answers. They can digest the
points raised by other members and, as they consider the implications of issues raised, and ideas may be
sparked off which would remain untapped in a personal interview.

Typical market research situations when focus groups are used are:

to unravel complex processes from the basics e.g. a complicated buying process;

to identify customer needs i.e. where there is a complex interaction of factors influencing motives;

to identify working practices e.g. how a particular product is used;

to test new products i.e. where something needs showing to people;

to explore a concept with stimulus aids;

to explore and identify issues of satisfaction for customers, staff or suppliers;

to explore perceptions of brand and service elements associated with the brand.

For the researcher, the decision about whether to carry out focus group discussions or individual
interviews is based on several factors. Focus groups are not always practical, and within the business
community, it has to be accepted that geography often precludes the bringing together of a focus group.
For this reason depth interviews are and will remain the most widely used qualitative research technique.

In general, focus groups are NOT the preferred option where:

measurement of size and distribution is required;

the sample base is widespread and small;

there is the need to protect the respondent from possible bias introduced by others;

the topic area is sensitive e.g. requiring disclosure of production technigues or identification of customers;

respondents require preparation to answer knowledgeably.

Focus groups take their roots in the social sciences and have been adopted by market
researchers as a valuable interface between businesses and their customers. Focus group research has
been used in the industry for more than 30 years and there is a wealth of published literature on the
relative merits of the methodology and its contribution to business practice. Until some idea of frequency
can be gained from focus groups, in essence, focus groups do not seek to measure; they uncover issues,
unravel processes and test reactions and perceptions. They can be used stand alone, and they can
augment and complement other methodologies. When choosing this data collection methodology, the
purpose of the study needs to be considered carefully.

Human beings are programmed as social beings; we perform in groups for much of our day-to-day
interactions. The focus group uses this feature as a tool to collect data about people's experiences.
Focus group interviewing is about observing and listening. The focus group is a powerful tool and the
learnings are great in a short space of time. The group experience is key; it is about creating the right
environment to enable people to freely express their views, using the right tools to get them to open up
and to listen to and make sense of their views [3].
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Focus groups have made a huge contribution to the business world. They can be criticized for
their subjectivity, for the small sample sizes and the purposive sampling methods that are used. However,
we should remember that each research design has its flaws and the objective of the research is crucial
in determining the methods, which are used to collect data. Quantitative methodologies have their
strengths in standardization, reliability, and measurement, usually through surveys with larger sample
sizes; nevertheless, the qualitative focus group design has its strength in the richness of the data, the
ability to understand and explore perceptions, behaviors and motivations. It is not the type of research
that seeks to control and predict, rather it will provide understanding and insight, and it is this very feature
that gives the focus group its unique position as a research methodology [4].

Hayk. kepieH. Hatinak . B.
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Annotation. The importance of decision making and the role of the decision maker at the
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AHomauisi. BuaHayeHo saxnugicme nMpulHIMms piwieHb i porb ocobu, wo npulmae pilueHHs1 Ha
nidnpuemcmsi. [NpoaHarnizoeaHi ocobucmi sikocmi ma keanigbikauis ocobu, wo npultmae piweHHs. Po3-
pobrieHo mModesnb NPUUHAMMS pPiueHb.

AnHomauusi. OnpedernieHa 8aXXHOCMb MPUHSMUST peweHull U porb fuya, npuHUMarueso peue-
Husi Ha npednpusimuu. lMpoaHanu3uposaHbl NUYHbIE Kayecmea U Keanugukayus nuya, npuHuMarowezo
peweHusi. PaspabomaHa modersib npuHamusi peweHud.

Keywords: decision, decision making, enterprise, decision maker, manager.

The essence of management is making decisions. Managers are constantly required to evaluate
alternatives and make decisions regarding a wide range of matters. Decision making, for which we gather
most of information, has become a mathematical science today. It formalizes the thinking we use so that
what we have to do to make better decisions is transparent in all its aspects [1].

Every enterprise deals with its own solution space or the solution space inherited from client and
market research or the combination of both, to get the reliable and robust, optimal and requirement spe-
cific solution. Effective and successful decisions make profit to the company and unsuccessful ones make
losses. Therefore, the corporate decision making process is the most critical process in any organization.

The decisions making technique at the enterprise is not effective and appropriate enough for
present economic situation. The problem of making a right decision is that managers are not competent
to find the decision that will be appropriate for the current situation at the enterprise, environmental
conditions and the goals of the enterprise. On the other hand, the decision making process is not carried
out in a proper way because the manager does not take into account all steps and rules, which should be
followed and which subsequently influence the result.

The decision making problem is a quite common and widespread problem for different
organizations nowadays. That is why the investigation of this problem is important and the ways of
improving this situation are necessary to be discovered.

In order to find a solution of decision making problem it is necessary to have some fundamental
understanding of the most valuable process. Many domestic and foreign outstanding scientists have
studied the problem of decision making: A. Orlov, B. Litvak, Ch. E. Lindblom, H. A. Simon, Max H.
Bazerman and J. Figueira.

The goal of the article is to examine the problem of enterprise decision making from the
managerial side. A manager is faced constantly with choices in which a good decision will advance the
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fortunes of the enterprise and a bad decision will not. The manager who understands the nature and
principles of decision making will cope with this problem more effectively than the manager who does not.

In order to improve the decision-making process at the enterprise the first and the main step is to
improve the managerial skills and the method of problem solving and making the right decision. The
manager is a key object in the process of decision making and thereby he/she has a great influence on
results and may be crucial for achieving the goal. There are two factors that may influence the manager
when making a decision: personal features of the decision maker and non-observance or neglecting of
decision-making steps.

First of all, let us consider the first factor. A manager's job is varied and complex. Managers need
certain skills and personal characteristics to perform the duties and activities associated with being a
good decision maker:

1. Technical skill is the ability to apply specialized knowledge or expertise. All jobs require some
specialized expertise, and many people develop their technical skills in the job.

2. Human skill is the ability to work with, understand and motivate other people. This requires
sensitivity towards others' issues and concerns. To acquire the human skill, it is pertinent to recognize the
feelings and sentiments of others, to have the ability to motivate others even in an adverse situation, and
communicate one's own feelings to others in a positive and inspiring way.

3. Conceptual skill is an ability to critically analyze, diagnose a situation and forward a feasible
solution. It requires creative thinking, generating options and choosing the best available option. A mark
of a good leader is to be able to provide consistent motivation to his team encouraging them to attain
excellence and quality in their performance [2].

4. Self-esteem is a big factor in making good decisions. A manager should not feel sorry — it has a
deadly effect on your thinking. A decision maker has to recognize all problems, no matter how difficult, as
opportunities for enhancement and affirmation of the life, and make the most of these opportunities.

5. Courage is doing what people are afraid to do. The advantage of courageous people is that
they can take the crucial questions and form a clear set of alternatives. It takes education and courage to
gain more self-esteem to be positive or confident in decision making. Courage means the act of intelligent
risk taking while looking forward into the future.

6. Honesty is to be real. It is important to be objective and to identify one's weaknesses as well as strengths.

7. Concern means caring about yourself and other people. It means that a good manager goes to
sleep at night knowing that all talents and abilities were used in making decisions that served others [3].

Secondly, it is necessary to identify the steps which should be taken when making the decision.
Following are the important steps of the decision making process:

Step 1. This step is about recognition of the problem and identification of the purpose of the decision.
The decision-making process starts with recognizing that a problem exists: something has to be changed
in the situation and there are possibilities for improvement. In this step, the problem is thoroughly
analyzed.

Step 2. In the process of solving the problem, it is necessary to gather as much information
related to the factors and stakeholders involved in the problem as it is possible.

Step 3. It is required to think and look for as many practical alternatives as possible and analyze
the resources that each alternative course of action will require. Comparison of the expected benefits
from selection must be done. The baseline criteria for judging the alternatives should be setup.

Step 4. For this step, brainstorming to list down all the ideas is the best option. Before the idea
generation step, it is vital to understand the causes of the problem and prioritization of causes.

Step 5. It is required to use judgment principles and decision-making criteria to evaluate each
alternative. In this step, it is essential to compare each alternative for their positives and negatives.
Values that are important for achieving the goal and the resources to work with must be kept in mind.

Step 6. This is the stage where the selection of the best alternative should be done. The hard
work of analyzing available options would lead to a proper decision.

Step 7. On this step it is necessary to convert the decision into a plan or a sequence of activities,
and execute the plan. This is a very crucial step because all the people involved in implementation of a so-
lution should know about their implications. This is very essential for the decision to give successful results.

Step 8. The outcome, or result of the decisions, should be evaluated regularly to determine its
effectiveness. The decision maker has to see whether there is anything that should be learnt and then
corrected in future decision making [4].

Ongoing review and research is vital in order to keep on the cutting edge in business. While
managing the present to ensure ongoing excellence in product and performance, a good leader is also
able to look towards the future. Conducting and evaluating research is an important way of planning and
being prepared for the future.

Excellent leadership is always proactive rather than reactive. By developing these managerial
skills a solid foundation for success is built. When it comes to making decisions, one should always weigh
the positive and negative business consequences and should favour the positive outcomes.

This avoids the possible losses to the organization and keeps the company running with a
sustained growth. Making the decisions and accepting their consequences is the only way to stay in
control of the corporate life and time.
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