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THCTPYMEHTAPIA ®OPMYBAHHS ®IHAHCOBOI CTPATETT] IIIIPUEMCTBA
TOOLS FOR THE DEVELOPMENT OF ENTERPRISE FINANCIAL STRATEGY

Cmammio npucesueno po3eUmKy MemooudHo20 3abe3neuenHss po3pooku ma peanizayii ginancosoi
cmpameeii nionpuemcms. 3anponoHosano iHcmpymeHmapin Qinancosoi cmpameeii, wo 6KIIOHAE KOPROPA-
MmueHy cmpameeiro RIONpueMcmed, Qinancosi npiopumemu, QIHAHCO8Y NOAMUKY, Op2aHi3ayiuHi Gopmu
630EM038 '13K16 NIONPUEMCIE, CROCOOU CMPYKMYPHUX NEPEMBOPEHD, d MAKOIC MEMOOU pO3pPOOKU cmpame-
2ii ma koumpoo 3a ii peanizayicio.

Knrouosi cnoea: ¢hinancosa cmpameeis, hinancosa noaimuxa, NiONPUEMCMEBO, IHCMPYMeHmapil,
cmpameziute YNpasninus, Memoo.

Cmambs nocesyena paeumuio Memoouyecko2o obecneyenus paspabomxu u peanu3ayuy QuHanco-
6ol cmpamezuu npeonpusmuil. Ilpeonosicen uHcmpymenmapuii GUHAHCOBOU cmpamezuu, KOMopblil SKII0-
yaem KOPHOPAMUBHYIO CHPAMeUio Npeonpusmus, (QUHAHCOGble NPUOPUMEMDbL, (DUHAHCOBYIO NOJIUTUKY,
OpeaHU3ayUOHHbIe POPMbBL 63AUMOCEA3EU NPEONPUAMUL, CNOCOObLI CIMPYKMYPHBIX NPeodpa3o8anuil, a max-
JHce MemOoObl paspabomKy cmpamezuu U KOHMPOJIsL 3a ee pearuzayuell.

Knwuesvie cnosa: ¢unancosas cmpamezus, GUHAHCOBAS NOAUMUKA, NPeOnpusimue, UHCMpyMenma-
puil, cmpame2uieckoe ynpagietue, memoo.

The article is devoted to the development of the methodology of formation and implementation of en-
terprise financial strategy. A toolkit of financial strategy, which includes enterprise corporate strategy, fi-
nancial priorities, financial policy, organizational forms of enterprise relationships, structural transforma-
tion methods and methods of strategy development and monitoring of its implementation, is developed.

Keywords: financial strategy, financial policy, enterprise, tools, strategic management, method.

IMocTtanoBka mpodaemMu. Pe3ynbTaToM CHCTEMHHX 1 CTPYKTYPHHX TEpPETBOPEHb, IO BiAOymHcsS B
YKpaTHCHKIi €KOHOMIIII, MiCUICHHS CBITOBHX II00ATi3al[ifHMX MPOIECIB CTasia MOsBa HOBUX BUKJIMKIB IS
BITYM3HSAHUX MPOMHCIOBUX MIANPUEMCTB. [lepexin 3 MIaHOBOTO Ha CTpaTeriuHe YIpaBIIiHHS, 3aJy4CHHS J10
MPOIIECIB CTaHapTH3allii, IHHOBALIHHUN PO3BUTOK MOTPEOYIOThH HOBHUX IOTJISAIIB, HOBOT MOBEIIHKH Ta HOBUX
MeTo/IiB yrpaBiiHHSA. OHOBICHHS Ta PO3BUTKY MOTPEOYIOTh METOAM YIPABIIHHS SIKICTIO, IIEPCOHAIIOM, pe-
cypcaMu, B TOMY 4HCii (hiHAHCOBHMHU. AHAJI3 TPOIIOBUX IOTOKIB, TOMIYK €EKTHBHUX JKepen (iHaHCY-
BaHHS, BUTITHUX IHBECTHUI[IMHHUX pillleHb, po3po0Ka OOJIKOBOI Ta MOJATKOBOT MOJITHKH — yCe 1€ BUXOIUTh
Ha MEepIli MICIS B JisUIBHOCTI Cy4acHHMX mimnmpueMcTB. Ham3BuyaiHO akTyalbHOIO € IpoljieMa po3poOKu
(iHaHCOBOI cTpaTerii MiANPHEMCTBA 3 METOI0 CTBOPEHHSI CTIHKMX KOHKYPEHTHHX TepeBar Ta JIOCSITHEHHS
CTPATEriYHOrO yCIixXy.

AHaJi3 ocTaHHIX JKkepen i myoJikamiii. PisHoMaHITHI aciekT OopMyBaHHS Ta peaiailii GpiHaHCo-
BOI CTpaTerii MmiImpHeMCTBA B KOHTEKCTI 3a0€3IeUeHHs HOro KOHKYPEHTOCIIPOMO)KHOCT] Ta CTPATEridHOrO
YCIIiXy TIpeAcTaBiieHl y poboTax TakuMX BITYM3HAHUX 1 3apyOiKHUX BueHHX, sk: K. Amen, A. Bakymin,
I. bnank, T.Tenioepr, B.I'epacumuyk, A.I'punboB, O.I['ya3s, 0. JIykina, . JIyk’siHEHKO,
B. I[lonomapenko, I. Tkauyk, A. Tomncon, E.VYtkin, I Xominny, B. llenyapko, O. Illepemer,
3. lepmnboBa, O. fctpemchka Tomo. OgHAK CHOTOHI MOAATBIIONO PO3BHTKY MOTPEOYIOTh METOAMYHI
3acaay (piHAHCOBOI CTpaTerii MiANMPUEMCTBA, ii IHCTpyMEHTaIbHE 3a0e3ecueHHSI.

Mera cratTi nonsrae B oOIpyHTYBaHHI Ta BU3HAYEHHI CKJIAJIOBUX IHCTpyYMEHTapil0 (popMyBaHHS Ta
peanizamii GiHaHCOBOI cTpaTerii miAMpUeEMCTBA.

Buxsian ocHoBHOro MaTepiany. Y crpaTeriyunomy moptdeli cy4acHOro miiiprueMCTBA MOXKHA 3yCTPITH
KOpIIOpaTHBHI KOHKYPEHTHI, TOBapHi, ()yHKIIOHAJBHI Ta pecypcHi cTparerii. [Ipuuomy, ocobnuBe miciie B
iepapxii 3aiiMaroTh (hiHAHCOBI cTpaTerii K Taki, 10, 30KpeMa, CTBOPIOIOTh IHBECTHUIIIHI MOXKIIMBOCTI 31iic-
HEHHsI TOCIIOAPCHKOT TISUTHOCTI Ta MPOXOKEHHS OCHOBHHMX 1 JOMOMDKHUX Oi3Hec-nporeciB. OcobimBa yBa-
ra mpu po3poOili GiHaHCcoBOT cTpaTerii MPUALISETCS: BUSBICHHIO TOXO/IB; MOOLTI3aIlil BHYTPIIIHIX PeCcypciB;
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MaKCUMaJIbHOMY 3HHKEHHIO COOIBapTOCTI MPOIYKIIii; TPAaBUIBHOMY PO3MOALUTY ¥ BUKOPUCTAHHIO NPUOYTKY;
BU3HAUCHHIO MTOTPEOU B 00IrOBHX KOIITAX; pallioOHAILHOMY BUKOPHUCTAHHIO KarliTaly miarnpuemcTsa [1].
Haituacrimie y HaykoBii JiTepaTypi MOXHa 3yCTPITH NOTIISIM Ha piHAHCOBY CTpATETilo SIK Ha:
— (yHKLIO yrpaBmiHHs (iHAHCOBUMH MOTOKAMH MIIMPUEMCTBA 3 METOIO 301TBIIEHHS OT0 BapTOCTi
32 yMOBH 30epeKeHHs (piHAHCOBOI PIBHOBArW, sKa 3a0e3IEUYEThCS ONTUMAIbLHUM CITIBBIIHOIICH-
HSIM MK JIOBFOCTPOKOBOFO, ITOTOYHOIO JTIKBIJHICTIO Ta peHTa0enbHICTIO [3];
— CHCTEMY JIOBTOCTPOKOBHUX IiJiell () iHAHCOBOI MisSUTHOCTI MiANPHEMCTBA 1 HAHOUIBII eEKTHBHHUX
NUISXIB iX gocsirHeHHs [11];
— pe3ynbTaT MPUHHATTS CTPATEriYHUX PilIeHb MIONO MUTaHb (PEKTUBHOIO 3adydeHHs (iHAHCOBHX
pecypciB Ta iX BUKOpUCTaHHS [7].

Hageneni Bu3Ha4YeHHs HE BUKIIIOUAIOTH, a JOIMOBHIOIOTH OJJHE OJJHMM, PO3KPUBAIOYM CYTHICTh (hiHaH-
COBOI cTpaTerii 3 mo3uii opranizaiii piHaHCOBUX BiJTHOCHH Ta yNpaBIiHHs (iHAHCOBHMH pecypcamu. Pazom
3 TUM, (PIHAHCOBI CTpaTETii 3a IOMOMOT o0 () IHAHCOBUX IHCTPYMEHTIB 1 METO/IB (JiHAHCOBOTO MEHEIKMEHTY
3a0e3MeuyIOTh peali3allifo HIINX CTpaTerii Ha piBHI CTBOPEHHsI KOHKYPEHTHHX MepeBar Ta JIOCATHEHHS
JIOBFOCTPOKOBOI €(heKTUBHOCTI MignpueMcTBa. Tak, 3aBAaHHS (HIHAHCOBOI CTpaTerii MOBHMHHI BiIIOBiIaTH
CTpaTerivHoMy Kypcy MiNMPUEMCTBA, HOTO PUHKOBIH MO3HUIIII.

Teopist cTpaTerivHoOro ynpapIiiHHs BHJUISE TaKi OCHOBHI 3araJlbHOKOPIIOPAaTUBHI CTpaTeTii: 3pOCTaHHs
(oOmexeHe abo mpuckopene) Ta ckopoueHHs [5, 10]. OOpaBIyM Ty 4M iHIIY CTPATETiIO, TIAMPHEMCTBO (oOp-
MYE€ Psii BAXKJIMBUX 3aBAaHb I (JIHAHCOBOI MisIBHOCTI (puc. 1).

Crparerisi oOMexeHOro ab0 KOHIIEHTPOBAHOTO 3POCTaHHS BUKOPHCTOBYETHCS MiANPHEMCTBAMH, IO
JUIOTh y cTaOUIBHOMY PHHKY, 3aliMarOTh BiJTHOCHO MMOCTiIHHY KOHKYPEHTHY TO3HUIIII0, BUPOOISIOTh CTIHKHUIt
ACOPTHUMEHT MPOAYKIIil, BHKOPHUCTOBYIOTh BUPOOHUYI TEXHOJIOTI1, 0 Maike He 3a3HAIOTh 3MiH y vaci. Oc-
HOBHI CTpaTeriuHi 3aBIaHHs TYT IOB’s3aHi 3 MOCUJICHHSIM KOHKYPEHTHOI MO3UIii, PO3IIMPEHHIM PUHKY Ta
YIOCKOHAJIEHHSIM mpoaykry. Tak, (iHaHcoBa cTparteris 3a TaKMX YMOB CIIPSAMOBYEThCS Ha 3a0e3NeUeHHS
BiJITBOPIOBAJIbHUX TPOIIECIB HA MAMPUEMCTBI, ONepaliiiHol e)eKTUBHOCTI Yepe3 3pOCTaHHs 00CsTiB BUPOO-
HUIITBA 1 30yTy MPOIYKILIi.

B Mexax HampsiMy IPUCKOPEHOT'0 3pOCTaHHS BHAUIAIOTH TaKi CTpaTerii, sK: CTpaTeris BEpTHKAIbHOI
IHTEerparii, cTpaTeris cropiHeHol Ta KOHTJIoMepaTHBHOI quBepcHdikarii Tomo. Llel minxin BUKOPHCTOBY-
I0Th MIIPUEMCTBA, ISUTBHICTh SIKUX BiZIOYBA€THCS Y MBUIKO 3MIHIOBAaHHX YMOBaX, Ha TUHAMIYHOMY PHHKY,
CXWJIBHOMY JI0 HIBHJIKOT'O 3aCTapiBaHHS TEXHOJOTIH, MMOSBH HOBUX KOHKYPEHTIB. TYT yCKIQJIHIOEThCS XapakK-
Tep (iHAHCOBOI cTpaterii, sika, 3 OMHOrO OOKY, MOBHHHA 3a0€3MEYUTH BHCOKI TEMITH PO3BUTKY (piHAHCOBOT
JISTIBHOCTI Yepe3 nuBepcudikailito 3a pisHIMHU GopMamH, a 3 IPYroro, — MiHIMi3yBaTH (iHAHCOBI PU3HKH.

CkopoueHHI0 0i3HeCy BiJIIOBialOTh TaKi CTpaTerii: JIKBijamii, CKOPOYEHHS BHUTPAT, CKOPOUCHHS
CTPYKTYp TOIIO. Y Ci BOHH CYIPOBOUKYIOTBCS CKOPOUCHHSIM ACOPTUMEHTY Ta OOCSTiB BUPOOHHIITBA TIPOIYK-
i, BUXOIOM 3 PHHKIB, 3aKpUTTAM (UITH, MPeACTAaBHUITB (CHPOLICHHSM CTPYKTypH) Tomo. dinaHcoBa
cTparteris CIpsMOBYEThCS Ha JIC3IHBECTYBaHHS Ta BUCOKY MaHEBPEHICTh BUKOPHCTaHHS BHBUIHLHIOBAHOT'O
KaIliTasry 3 METOI0 MiATPUMKH HEOOX1MHOro (piIHAHCOBOTO CTaHYy.

BinnoBiaHO 10 TaKMX CTpaTeriii MO)KHA BUIUIMTH KOHKpeTHO (hiHAaHCOBI cTparerii, a came [3]:

1) crparerito popmyBaHHs HiHAHCOBHX PeCypciB MiAMpHEMCTBA (11, 3aBJIaHHS Ta OCHOBHI cTpaTe-
TiuHi pillleHHs CpsMOBaHi Ha (hiHaHCOBE 3a0e3MeUeHHs peatizallii KOpImopaTUBHOI cTpaTerii miImprueMCTBa 1
BIJIMOBITHO MIAMOPSIIKOBaHI iii);

2) cTpaterito posnonairy (piHaHCOBUX pecypciB MiANPHEMCTBA (apaMeTpy CTPATEriyHoro Habopy
MaroTh OYyTH, 3 OTHOrO OOKY, CIIpsIMOBaHi Ha (iHaHCOBe 3a0e3MeveHHs peani3amii okpeMuX (QyHKIIOHATBHUX
cTparteriil i crparerii TocrmoiapcbkuX OJWHUIb, a 3 JIPYroro, — CTAHOBUTU OCHOBY (hOpMyBaHHS HAIlpsIMiB
THBECTHUIIIHHOI JiSUTHHOCTI MIAPHUEMCTBA y CTpATEriuHil TepCIeKTHBI);

3) crparerito rapaHTyBaHHs (piHAHCOBOI Oe3MeKH MmimmpueMcTBa (IIi1i, 3aBIaHHS 1 HaWBaXJIMBIIII
CTpaTeriufi pimeHHs cpsMoBaHi Ha (OpMyBaHHS 1 MIATPUMKY OCHOBHHX MapaMeTpiB (piHaHCOBOI piBHOBa-
T MAMPUEMCTBA B MPOIIECi HOrO CTPATEriYyHOTO PO3BUTKY);

4) cTpaTerio MiBUILNEHHS SKOCTI YIpaBIiHHA (HIHAHCOBOIO MiSUTHHICTIO MIANPHEMCTBA (apamMmeTpu
CTpATEriYHOro HabOPy PO3PaxoBYIOThCs (DIHAHCOBUMHM CITY>KOaMH IMIIPUEMCTBA 1 BKIIOYAIOTHCS Y BUTIISII
CaMOCTIHHOTO OJIOKY B KOPIOPAaTUBHY i OKpeMi QyHKIIOHAIBbHI cTpaTerii miImprueEMCTBA).

VY cydacHHUX EKOHOMIYHHX peajlisix HaBeleHI CTpaTerii y YUCTOMY BHIJISJI BUKOPUCTOBYIOTHCS PiIIKO
(mepeBaXHO Ha KPU30BUX MimnpueMcTBax). Haifuacrimie mignprueMcTBa KOMOIHYIOTh cTpaTterii Ta audepen-
IIIOI0Th CTPATEriyHi 3aBJaHHs Ul Pi3HUX 00’ €KTIB YIIPABJIIHHS.
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OcHoe6ni 3a60aHHA KOHKYPEHMHOI CHip 3aeoanns hinancoeoi cmp.

§ BHUKOPHCTaHHS HOBOI CHPOBHMHH Ta MaTepiais,; \/ HeobxigHicTh 3a663nh

S YJIOCKOHAJICHHS Ta CTBOPEHHS HOBHX KOHKYPEHT- YEHHSI BUCOKHX TEMITIB PO3BHT-

§ % HUX MOXJIMBOCTEH; Ky (iHaHCOBOI  IisSUTBHOCTI,

R 5 BHXiJ HA MDKHAPOJIHI pUHKH; HHBepcqq)iKauiﬂ .BI/IJ]iB .(I)iHaH—

S § po3mupeHHs 6i3Hecy (BepTUKalbHA IHTerpaIllis, COBOI JUSITBHOCTI T2 (inanco-

LR 3IUTTS TA TIOTJIMHAHHSA); BHUX PHU3UKIB, 30UIBIICHHS TO-

S = JOBFOCTPOKOBI MAPTHEPCTBA; TeHuiany (GopMmyBaHHs (iHaH-
nuBepcuGiKallisi: CropiiHeHa Ta KOHIICHTPUYHA, COBHX PECYPCIB MiNPUEMCTBA
npuaOaHHS HiAIPUEMCTB-KOHKYPEHTIB

CTaHJapTH3aLlis IPOLIECIB 1 MPOLEayp: yIpaB- \/ 3abe3neyueHHs BiﬂTBOp}h

1
S 3
& 5 JIHHS SKICTIO; YIIPABJIiHHS IEPCOHATIOM; BUPOO- BaJIbHUX IIPOLIECIB Ta MPHUPOC-
S § JICHHS Ta IPUHHATTS yIPaBIiHCEKUX PILICHB; Ty AaKTHBIB HiANpPUEMCTBA,
$ E 3HHKEHHS BUTpAT; 301IbIIEHHS 00CATiB poa- ONTHUMAJIBHUN  PO3MOALT Ta
V .
2 = XYy, BUKOPHCTaHHS e(eKTy MacITaly; BUKOpPHCTaHHS  (piHAHCOBHX
g ‘%\ axtuBH1 HJIJIKP Ta iHHOBaLIi; pecypciB, CIpsSMOBaHi Ha 3po-
E S aKTHBHI KOMYHIKAIi] 13 cTeKxonaepamu; CTaHHS OIepaliiiHol JisIIbHOC-
e 3 HAKOIMYEHHs IOCB1ly, HABUaHHS; Ti (oOcsriB BHpOOHHUIITBA Ta
S a CIIPOLIECHHS, BUKOPUCTAHHS THYYKHUX Ta 3MEH- peaiizalii mpomyKIrii)

§ IIEHHS KalliTaJIOMICTKOCTI TEXHOJIOT'YHUX IPO-

. 1ECiB TOIIO

AN %

CKOpOUYEHHS KITBKOCT1 TOBApHUX TPy 1 MOJ]GJIGfI\/ dinancosa CTa6ini3auih
TOBapIB; HiANpUEMCTBA,  (OpPMYyBaHHS
ONTHMI3allisl TPOLIECY CTBOPEHHS BapTOCT; JIOCTATHHOTO PiBHS (hiHAHCOBOL
Teperyisj CUCTEMH 3aKyIliBeb; Oe3MeKku MiANpUEMCTBa, Mif-
OIITUMi3allisi BHYTPIIIHIX Oi3HEC-TIPOIIECiB; TpUMKa JIKBIAHOCTI Ta CTIMKOC-
3BYKCHHS Oi3HeECy, JIe3iHTerparlis; Ti 3a paxyHOK IOMOBHEHHS
CKOPOYEHHS OpraHi3aIliiiHuX CTPYKTYp; 00OPOTHOTO KalliTamy

JKBiJAIlis MiAPHEMCTBA a00 HampsIMiB Oi3HecCy

Puc. 1. IIpocTip cTpaTeriyanx 3aBaaHb MiANPHUEMCTBA

€2l CKOpO4Y€CHHA

LATbHOCH

0

e N

OTxe, 3arajIbHOKOPIIOPATHBHI Ta KOHKYPEHTHI CTpaTerii BUTYNAalOTh TOJIOBHUMH IHCTPYMEHTAMH TPH
po3po0iti GiHAHCOBUX CTpaTEridl MiANPUEMCTBA, a MPIOPUTETHI 3aBJaHHs CKOHOMIYHOI'O PO3BUTKY BHU3HAUa-
I0Th Xapakrep GpiHaHCOBOI AisUTHHOCTI.

[MutanHs HanOBHEHHS iHCTpyMEHTapito (piHaHCOBOT cTpaTerii ChOro/HI 3HAXOAATHCS Ha CTajlil MoJab-
moro po3BuTKy. Ha aymky aBropa pobdotu [9], Mogens ¢iHaHCOBOI cTparerii Mae BKIIIOYATH TakKi B3aeMo3a-
JIeKHI CKIIAJIOBi: METY 1 3aBAaHHs; PiBHI pearizallii; 30BHINIHI Ta BHYTpillHI (akTopu GOpMYBaHHS; IHCTPY-
MEHTH 1 METO/IN peaizallii; pe3ynbTaTUBHICTb. Mojens (iHaHCOBOI CTpaTerii minpueEMCTBA TIOKa3ye, Yepe3
CHCTEMY SIKUX IHCTPYMEHTIB (IIporpamH, MPOeKTH, PECTPYKTypHU3allisi, Tiao0anizamis, queepcrikallis TOIIO)
1 MeToiB (MOJICTIOBAHHS, IIJIAHYBaHHS, aHaJIi3, MPOrHO3YBAaHHS TOII0) BOHA PEali3y€eThCsl.

Cepen iHCTpyMEHTIB (piHAHCOBOI CTpaTerii 3yCTpidaloThCcsl TakokK: (iHAHCOBA TONITHKA, 3UTTS, MO-
TIIMHAHHS, THAMYACOBI1 YrO/iM, allbsHCH, (PIHAHCOBA PECTPYKTYpH3allis, AUBEpCU(IKaIlisl MisTIbHOCTI; iHHOBa-
HilffHe MPOEKTYBaHHsI;, IPOrPaMH Ta MPOEKTH, riiodaizailis, iHpopMalliiiHe 3a0e3nedeH s, FOPUINTHA TAKTH-
ka oo [11].

]
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Kputnunuii anai3z NmoOrisiiiB Mo 0 CKIaay IHCTpyMEHTapito (iHaHCOBOI cTpaTerii 3yMOBHB HEOOXiJI-
HICTH MOro CUcTeMaTu3alil.

dinaHCcOBa MOJITHKA CHPSIMOBYETHCS Ha YIMPABIIHHS TPOMIOBUMH ITOTOKAMH ITiIPUEMCTBA ISl MO-
KpalieHHs (piHaHCOBOI'O CTaHy Ta JOCATHEHHS Iijiel, BU3HAUCHUX KepIiBHULITBOM. DiHAHCOBA MOMITHKA IijI-
MPHEMCTBA sIK peaiizaiis (piHaHCOBOrO MEHEKMEHTY Ha MPaKTHlll rnepeadavae GopMyBaHHs TaKuX 11 cKia-
JIOBUX: OOJIKOBOI IMOJIITHKH; KPEAUTHOI TONITUKH; TIONMITUKN YIPABIIHHS I'POLMIOBUMH KOIITAMHM; MOJITHKH
YIPaBIIiHHSA BUTpATAMM Ta JOXOJaMH; AUBIICHIHOI MOMITHKH TOIO [8].

[Mpu3HaveHHs GpiHAHCOBOI MONITUKY MiIIPHUEMCTBA TIOJISITAE B!

— ymnopsaKyBaHHI (piHAaHCOBHMX BiIHOCHH MiJNPHEMCTBA;

— HajaHHI QiHAHCAM IUIAHOMIPHOCTI Ta MOCIiIOBHOCTI;

— YIOCKOHAJICHHI YIPaBJIiHHS TPOIIOBUMH TOTOKAMH ITiIIIPUEMCTRA;

— MIIBUIICHHI e(pEeKTUBHOCTI ()IHAHCOBUX BIAHOCHH MIANPUEMCTBA;

— 3a0e3leueHHI BUKOHAHHS 3aBJaHb, BU3HAYCHUX KEPIBHUIITBOM IiIPUEMCTBA;

— OoNnTHMi3alil TPOIIOBHUX ITOTOKIB 3a JKEPENaMH HAJIXO/DKCHHS, HANPSIMKaMH BHKOPHCTAHHS BiJl-

MOBIJTHO JI0 BU3HAYCHUX YIPABIIHHIM I[1JICH;

— TPUCKOPEHHI TPOIIOBOr0 000pOTY Ha MiMPUEMCTBI;

— OITHMI3alii CKJIay Ta BUKOPHCTaHHS (DiHAHCOBHMX IHCTPYMEHTIB MiANIPHEMCTBA;

— e]eKTHBHOMY BHKOPUCTaHHI (JiHAHCOBUX PECYPCIB;

— 3a0e3meueHHI peasizallii (iHaHCOBOTO MEHEIPKMEHTY.

CyuacHa Teopis CTpaTerivHoro yrnpasiiHHS Ta KOHLEIIIiS CTPATETiYHNX 3MIH HiIIPUEMCTBA 3 METOIO
MOIIYKY JIKEpesl KOHKYPEHTHUX TiepeBar i croco0iB GopMyBaHHS HOBHX 3HaHb BEIUKY yBary MpHIUILE Op-
raHi3alifHuM 3MiHaM BHYTPIIIHBOT'O Ta 30BHIMIHHOTO (OpraHi3ailis 30BHIIIHIX 3B’s3KiB) cripsiMyBaHHs. Taki
ACIIEKTH HE MOXKYTh He OyTH CITPOSKTOBaHi Ha (hiHAHCOBY CTpATErito MiIPUEMCTBA.

YpaBIiHHS BapTICTIO Oi3HECY 4acTO MOB’A3YIOTh i3 TAKUMH MOHATTAMH, K pedopmaliis, TpaHchop-
Mallis, peoprasizaiis, pecTpyKTypHu3allisi, pelH)KUHIPHUHT, MEPenpOeKTyBaHHS TOMIO. YCi 3aX0[H, TaK YH
1HaKIIIe, CIPsIMOBYIOTHCS Ha ONTHMI3aiito QyHKI[IOHYBaHHS MiANMPHEMCTBA, BUXiJ] HA HOBUI piBeHb PO3BUT-
Ky, MiJIBUIICHHS BAPTOCTI MIAMPUEMCTBA HA PHHKY (3pOCTaHHS HOro 3HAYYIIOCTI sl CYCITLTBCTBA).

Pesitanizaiiis sBisie COOOK MOCUIICHHS 3POCTaHHS IIJIIXOM BCTAHOBJICHHS 3B 3Ky OpPraHi3My KOpIIO-
pamii 3 HaBKOJNMIIHIM cepeloBUIIEM. PecTpyKTypHu3allis € KOMIUIEKCHUM CTpPATETiYHUM IepEeTBOPEHHSM
BHYTPIIIIHIX B3a€MO3B’A3KIB OpraHi3allii, 1110 Mae IHHOBAI[IHHMIA XapaKTep 1 HAIlJICHEe Ha MiABUINCHHS eek-
TUBHOCTI 11 IISUTBHOCTI 332 PaxyHOK JOCSATHEHHsI BIIMOBIAHOCTI i CTPYKTYpH BHYTPIIIHBOMY 3MICTY B iCHYIO-
YMX Ha JaHWH MOMEHT YMOBax 30BHIIIHLOI'O CEPEIOBHINA. PEIH)KUHIPUHT Oi3HEC-TIPOIIECIB — KapAUHAIbHE
MEPEOCMHUCIICHHS Ta MEPENPOCKTYBAaHHs Oi3HEC-MPOIIECIB 3 METOI OTPUMAHHS 3HAYHHMX MMOKPAIleHh OCHOB-
HUX TIOKA3HUKIB pe3yJbTaTUBHOCTI, a caMe: BUTPATH, SIKICTh, IPOAYKTHBHICTh Ipalli Ta onepaTHUBHICTh. Lle
eexTuBHUI 3aci0 ynpaBIiHHS, SIKHHA A€ 3MOTY 3MIMCHUTH «IIPOPUBY», 3HAYHO IMiJABHINUBIIN PE3yIbTATHB-
HICTP JIISUTBHOCTI KOMITaHii, Ha BiZ]MiHYy BiJI IIOCTYIIOBOT'O BJIOCKOHAJIEHHs Oi3Hec-TpolieciB. Bin nepenbauae
BHOKPEMIICHHS Ta ICTOTHE BJIOCKOHAJIIEHHS OCHOBHHX JIAHOK Oi3Hecy, IO 371aTHI 3a0€3MeYUTH MiAPHEMCTBY
KOHKYpeHTHI nepeBaru. Lle Mmoxke Oyt BupakeHo B onTuMizalii HR-MenemkMenty, mo edhekTuBHO cripsi-
MOBYBaTHME JISTTBHICTD JIFOJICH Ha JOCATHEHHS MEPIIOYeProBUX I[iICH; TTONITUKA MapKETHHTY — IiJIBHIICH-
HSl KOHKYPEHTOCIIPOMOXKHOCTI MIAIMPUEMCTB Yepe3 aanToBaHy I[IHOBY MOJITHKY, aKTHBHE CTHMYJIOBAHHS
30yty. [Ipu nbomy Mae BimOyBaTucs BiMOBiqHA MepeOy10Ba IHIINX JTAHOK CUCTEMH yrpasiiHHs [5, 10].

[MousTTa «peopranizamiin € koMrsiekcHAM. Haitgactinne #oro mos’si3yroTh 31 3MIHOIO OpraHi3amiiHo-
MpaBoBOi (OPMH MiANPUEMCTBA, CKJIaJy WOro BIACHHKIB, a TAKOXK IHTErpamiiHuMu GopMamu 3IUTTA, TO-
TIIMHAHHS, IPHEHAHHS, BUIUICHHS.

Ha ocHOBI HaBeneHUX OpraHi3alifHuX (GOpPM AISLUTLHOCTI MAIPUEMCTB 0ys10 ¢(hOPMOBAHO IHCTPYMEH-
Tapiii ¢iHaHCcoBOI cTpaterii (puc. 2).

[HTerpamiiini mpoliecu B CydyacHHX riio0amizalifHIX yMOBaxX CTalOTh TAKUM JHKEPEIIOM KOHKYPEHTHHX
repeBar, Mo Maike He MiIIalThCs iMiTallii Ta KomiroBaHHIO. EdexT cuHeprii, 1o JocaraeTbes 4epes mpo-
1[ECH 3JIUTTS, IPOSIBIISIETHCS Y TAKUX (PIHAHCOBUX MOMKIIMBOCTSIX:

— 3HWXCHHS BHTPAT HA KaIliTaj, MiJIBUIICHHS KPEIUTHOTO PEHTHHTY;

— MOXITUBICTb OTPUMAHHS MOJATKOBUX I1IIBT;

— HakKoNmW4eHHs (piHAHCOBUX PecypciB, a TAKOXK JOCTYII JI0 PECypCiB Ul peaiizaiii iHBECTHIIHHUX

MPOEKTIB;
— OITHMI3allis 3aBaHTAXKEHHSI BAPOOHHYMX TIOTYKHOCTEH;
— 3HWXEHHS BHTPAT Ha JIOTICTUKY TOLIO.

1
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IacTpymenTt 3MICT IHCTPYMEHTY
Kopnopatushi ObMmexeHe I[Ipuckopene CKopodeHHs
cTpaTeri 3pOCTaHHS 3pOCTaHHS (3ropTanus)
dopMmyBaHHS Posnoxin 3abe3neycHHS [TlinBuIEHHA
OcHoOBHE 3aBJaHHS OPMYB A JIBHIIL
(binaHCoBoi (diHaHCOBHX q)lHaHCOBI/IX ¢inancoBoi SIKOCT1 yIIpaB-
cTpaTerii pecypcis pecypcis Oe3rexn ninHs QiHaHco-
TparTer . : :
P MAIPUEMCTBA MiAPHEMCTBA MiAPHEMCTBA BOIO JNAJIBHICTIO
MiAPHEMCTBA
i 4 . ] ) N
IHaHCOBa OO0i1ikoBa Kpenntna JuBinenana YnpaBiiHHA
NOMTHKA -/ MOTITHKA MOTITHKA MOTITHKA BHTpaTaMu
mAanpueMCcTBa i JIOXO0JaMH
- J
Oprawuizauiimi [uTerpamiiini mporecn CrpareriuHi anbsHCH Ta MapTHEPCTBA!
hopmu Ha OCHOBI iepapxXii: 37HTT, acorriartii, JTIeH31HT, CTBOPEHHS
9 . . .. .
B3a€MO3B S3KIB /] MOTJTHHAHHS, TPHEIHAHHS TEXHOIAPKIB, THUIEPCHKOI MEPEKi,
ayTCOPCHHT
4 7\
Cnocobu Pectpykrypusaris PeimxuHipuHr PegiTamnizaris
CTPYKTYPHHX L )
MepeTBopeHb ~ .
Peopranizanisa
Meromu po3poOKu [ Benumapkinr I YpaBiHChbKUN 00K I Koucantuar ]
Ta peaji3artii -
¢inancoBoi Perynsipra ¢inancoBa inpopmarrist dinaHCOBUIT KOHTPOIIHT ]
crparerii -
[ bromxeryBanus I Ominka hiHaHCOBHX PU3UKIB ]

Puc. 2. IncTpymenTapiii po3podxu Ta peanizauii ¢piHaHcoBoi cTpaTerii mianpueMcTBa

3MUTTA 1 MOTIMHAHHS YacTO € ONTHMAaJIbHUM CTpPATETiUYHUM PIillleHHSIM, OCOOJIHMBO B THUX CHUTYAIisX,
KOJTM COIO3H 1 MapTHEPCTBA HE JO3BOJISIIOTH KOMITaHIi OTPUMATH OakaHi pecypcH i MOXKIIMBOCTI. BimHocuHM
BJIACHOCTI HaJIilfHINII, HIXK BiJIHOCHHY MAPTHEPCTBA, TOMY 3JIUTTS 1 MOTJIMHAHHS JIaI0Th MOXKIIMBICTh JIOCATTH
BHCOKOI MipH IHTerpailii KoMmaHii, 1o 00’ eanytoThcs. O0’e1HaBIINCH, KOMIAHIT 3MII[HIOIOTh TEXHOJOTTYHY
nepeBary, po3IMHMPIOIOTh 1 YIOCKOHATIOIOTh KOHKYPEHTHI MOMITUBOCTI, PO3LIMPIOIOTH aCOPTUMEHT TOBApIB 1
MOCIYT, Y TOMY YHCIi 32 paXyHOK CTBOPEHHSI HOBUX, OCBOIOIOTh HOBI PEriOHH, YKPITUTIOIOTH (hiHAHCOBE CTaHO-
BHIIIE, 1110 J03BOJISE iHBeCTYyBaTH noaatkoBi koitd B HIJIKP, po3mmpiooTs BUpOOHNYI HOTYKHOCTI. Bk
TOro, 00’ €THAHHS TISUTHHOCTI YaCTO MPUBOIUTH JI0 3HAYHOT'O 3HWYKCHHS BUTPAT, TaK 10 KOJIMUIIHSA KOMITaHiA 3
BHUCOKUM PIBHEM BUTPAT CTa€ KOHKYPEHTOCITPOMOXKHOIO 3 cepellHiM a0 HU3bKUM pPIBHEM BUTpAT.

CrpaTeriuni co3u 1 HapTHEPCTBA ChOTO/HI CIPUAMAIOThCS SK 0a30BUH €IEMEHT JUIOBOI cTpaTerii
mianpueMcTBa. BoHM XxapakTepHi Ajis YCIX rajly3ei rocromapcTBa: i MIHJIMBHX, 3pOCTAl0YMX, Ha CTadisix
craJly Ta 3acTOl0 TOIIO0. BHACTIOK MOIIMpPEHHS COIO3iB 1 aJbSHCIB Y Oi3HECi KOHKYpEHIIis MK OKPEMHMH
MiAPUEMCTBAMHU TPAHC(HOPMYETHCS B KOHKYPEHIIIIO MK TPyIaMy MiAMPHEMCTB.
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KonkypeHTHa MpHBaOIUBICTh COIO3IB MMONISITA€ B CHHEPTETUYHOMY e(eKTi, 10 JOCATAEThCA 3a paxy-
HOK 00’€JHaHHS KOMIIETEHIIH 1 pecypciB ydyacHUKIB. CTpaTeriyHi COI3U — 1€ YIOId PO CIIBIPALIIO, IO
BHXOJISITh 32 PAMKH 3BHYaliHUX JOTOBOPIB MK JBOMa KOMIIAHISIMH, OJHAK HE JOBOAATH JO 3JIUTTS ITiIIPH-
eMcTB a00 CTBOPEHHSI FOPUANYIHO OPOPMIICHOTO CITUIBHOTO MmiAnpreMcTsa [5, 10].

Hativacrimie xommanii 00’€IHYIOTbCS B CTpaTeriuHi COIO3M JUIA CHIiBIpalli y cdepi TeXHOIIOriH, CTBO-
PEHHSI HOBHX TOBApiB, YCYHEHHs MPOMYCKIB y TEXHOIOTTYHUX a00 BUPOOHMYMX HABHYKAX 1 JOCBiJi, CITiIb-
HOro (popMyBaHHS HOBOI KOMIIETEHIIIi, MiABUIICHHS ePEKTUBHOCTI 30yTy, peanizaiii ehekry maciirady y
BUPOOHHUITBI 200 MapKETHHTY, BUXOJy Ha PHHOK 3a JIOMIOMOT'OI0 CIUILHUX MapKETHHTOBUX MpoekTiB. Coro-
3 JI03BOJISIFOTh HaOyBaTH JIOCBIAY 1 3aBOMOBYBATH IMO3MIIl HA PUHKY, HEOOXIIHI IS TOCATHEHHS CTIHKOro
KOHKYPEHTHOI'O CTaHOBHIIA B MaiOyTHBOMY [10].

[epeBaru, 110 OTPUMYIOTH MiIPUEMCTBA BiJl CTPATErYHOTO MAPTHEPCTBA:

— IIBUJKE NPOHUKHCHHS Ha YXHUTTEBO BaXKJIMBI HAIlIOHAJIbHI PUHKH 1 CTBOPEHHS MOTEHIUATY IS

OCBO€EHHSI TJ100aTBHOTO PHUHKY;

— 3100yTTS TOCTOBIpHOI iH(opMallii Mpo He3HAHOMUI PUHOK 1 KYJIBTYpPY 32 PaXyHOK CTBOPEHHSI CO-
FO31B 3 MICIIEBUMH KOMITAHISIMH;

— 3100YyTTS HOBUX KOMIICTEHIIIH, CKOHIIEHTPOBAHUX y TIEBHUX reorpadiuyHux perioHax (HampHKIa,
po3po0Ka mporpaMHOro 3ade3nedeHHs ckoHienTporana B CILA);

— (opMyBaHHsI ITOTEHIIIATY JUII OCBOEHHS HOBOI Taiy3i;

— OTpUMAaHHA JOCTYIY 10 HOBHUX TEXHOJIOTiH, 3HaHb, JOCBIAY Ta KOMIICTEHTHOCTI, HAOYTTS SIKUX
BIIACHUMH CHJIAMH MTOTPeOy€e 3HAYHUX BUTPAT (4acy, TPOILEH TOIIO).

Jnist IpOMUCTIOBUX MIANIPHEMCTB XapaKTepHI CTpaTeriuHi CO3M 13 MocTavyajbHUKaMH MaTepialiB i
KOMITJICKTYIOUHUX, 1100 e()eKTUBHIIIE YIIPABIATH MMOCTAaYaHHIMHU 1 IPUCKOPUTHU TPOCYBAHHS HOBHX MPOAYK-
TiB Ha prHOK. OO0’ €THABIIN 3yCHIIIS IO BUPOOHUIITBY KOMILJICKTYIOUMX a0 iX CKiaJlaHHI0, KOMIaHii JicTa-
I0Th MOYKJIMBICTh CKOPOTHUTH BUTpPATH BUPOOHHUIITBA J0 PIiBHS, HEAOCSHKHOTO MPU 00csATax BUPOOHHUIITBA HA
KO)KHOMY OKPEMOMY MiIMPHEMCTBI.

[IpoTnnexHUM TOMIOCOM JUIS KOpTopaTH3allil 0i3Hecy € crparteris ayrcopcuury [5]. B mexax mux
cTparterii Bii0yBa€eThcs KOHIIGHTPAIlis MisUTbHOCTI HA OKPEMHX JIaHKaX JIaHIfora BapTocti. OyHKIIIi, 10 He
BiZIIrpatloTh BRXKJIMBOTO 3HAYCHHS JUIsI CTBOPEHHS KOHKYPEHTHOI IIepeBart, nepealoThesl Ha ayTCOPCHHT.

OCHOBHI TIepelyMOBH BHKOPHCTAHHSI CTpATErii ayTCOPCHHTY MOJATAlOTh Y TAKOMY: MiANPHEMCTBO-
napTHEp BUKOHYE KOHKPETHY (YHKIIiIO OiTbII eeKTHBHO (LMIBUIKICTh, BUTPATH, SKICTh TIOCIYTH); MTEBHUH
BUJI TISUTHHOCTI HE XapaKTEePU3YEThCS CTPATETIUHOIO 3HAUYILICTIO Ta He 3abe3meuye popMyBaHHS KOHKYPEHT-
HOI MepeBaru.

[ndopmarniitne 3abe3neueHHs, 0€3yMOBHO, € BaXXJIMBUM iHCTPYMEHTOM SIK PO3POOKH, TaK i peaizarii
(iHaHCcoBOI cTparerii miaAmpueMcTBa. 32 PAXyYHOK BUKOPHCTAHHSI IOT'O IHCTPYMEHTY JOCSTAETHCSI CBOEUACHE
OTpUMaHHs HeoOXiHO1 iH(pOopMaIlil Ta Ha I[iii OCHOBI BiI0OyBa€eThCs OOMpaltoBaHHs (PpiHAaHCOBOI cTpaTerii 3
METOIO ii afanTallii 10 YMOB IHHAMIYHOI'O 30BHIIIHLOI'O CEPEIOBHIIIA.

[ndopmariitae 3ade3nedeHHs repeadavyae BUKOPUCTAHHS TAKUX CKIIaJJOBUX:

— iH}opMalis OyXranTepchbKoro Ta ynpaBiIiHCHKOro 00diKy ((hakTHUHUI cTaH (iHAHCOBUX PECYpCiB,

JMHaMIKa 1X 3MiH, HasBHICTh BUKPHBIJICHD Y (piHAHCOBII 3BITHOCTI TOIIIO);

— OeHYUMapKiHI — METOJMKa 3iCTaBJICHHS €()EKTUBHOCTI T'OCIOAAPCHKOI AISTIBHOCTI OJHOIO MiANpH-
€MCTBA 3 MIAMPUEMCTBOM, IO € JIIIEPOM Y JaHiil rayy3i (OCBOEHHS MEPEIOBOr0 JOCBIAY MPH PO3-
pob1i ¢iHaHCOBOI cTpaTerii);

— KOHCAJITHHT — 3aJIy4€HHS 30BHIIIHIX KOHCYJbTaHTIB (BUKOPHCTAHHS KOMIICTEHIIH) y cdepi crpa-
TEriYHOr0 YIpaBIiHHS Ta (IHAHCOBOTO MEHEKMEHTY

— CKJIaJaHHs OIO/DKETY SIK OCHOBHOT'O TUIaHY 3iHCHEHHs (hiHAHCOBOI JisNTEHOCTI,

— (iHAHCOBHIA KOHTPOIIHT — CHCTEMa, IO 3a0e3mnedye iHpopMalliiHO-MEeTOANYHY HiATPUMKY (iHaH-
COBHX PIllIEHb Ta KOOPMHAIIIIO0 OKPEMUX IMiJICHCTEM YIIPABIIHHS MiAIPHEMCTBOM.

BucnoBku. TakuMm 9MHOM, YIOCKOHAJIEHO IHCTPYMEHTApid CTPATEridyHOrO YIPaBIiHHS MiAIPHEMCT-

BOM, METOJMYHE 3a0e3levueHHs] po3poOKH Ta peamizalii #oro (iHaHcoBoi crparerii. 3anpornoHoBaHHN iH-
CTpYMEHTapili BKIIIOYAE TaKi BAXKIMBI IHCTPYMEHTH, SIK: KOPIIOPAaTHBHA CTPATETis MiANPHUEMCTBA, (iHAHCOBI
npiopuTeTH, piHaHCOBA MOJNITHKA, OpraHi3aliiHi (OopMH B3a€MO3B’SI3KiB MIAMPHEMCTB, CIIOCOOU CTPYKTYp-
HUX IMEPETBOPEHB, a TAKOX apceHal METOJIB PO3POOKU CTpaTerii Ta KOHTPOMIO 3a 11 peainizamiero. [lepenik
3aMpPONOHOBAHOr0 IHCTPYMEHTAPil0 HE € BHUYCPIIHUM 1 CTAHOBUTH OCHOBY JUIS MOAAJBIINX TOCTIIKEHb Y
cdepi pinaHCOBOr0 3a0e3MEUEHHS CTPATETIYHOTO PO3BUTKY CYYaCHUX MPOMHUCIOBHX MiITPUEMCTB.
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