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MATPUISA PIHAHCOBUX CAHAIIIMHUX CTPATEI'IA NI AITPUEMCTBA:
MOJEJIb ®OPMYBAHHS TA 3MICTOBHI ACITEKTHU

AHoTanig. Y crarrti OOIpYHTOBAHO BUKOPHCTAHHS MATPUYHOIO IHCTPYMEHTApil0 B
mporeci dopmyBaHHs (iHAHCOBOI caHAIIfHOI cTpaTerii, BU3HAYCHO BIAMIHHI OCOOJHMBOCTI
MIPOMOHOBAHMX Ipajaliil CTaHIB BHYTPIIIHBOTO Ta 30BHIINIHHOTO CEPEIOBUINA, 110 € OCHOBOIO
noOy0BU MponoHOBaHO1 Marpuli. IlpencraBieno moaens moOynoBH MaTpHUll Ta PO3IIISIHYTO
nepeayMoBH (OPMYBaHHS 1 EKOHOMIYHUN 3MICT ()IHAHCOBHX CaHAIIMHUX CTPATETIH.

KuarouoBi cioBa: Mmarpuis, canaiis, (¢iHaHCOBa CaHalliifHAa CTpaTeris, BHYTPILIHE
CepeIoBUIIE, KJIac KPU3H, 30BHILIHE CEPEIOBUILE, METa, IHCTPYMEHT peaji3allii cTpaTerii.

Annotation. In clause use of matrix toolkit during formation financial sanitation strategy
is proved, distinctive features of offered gradation of conditions internal and an environment that
1s a basis of construction of an offered matrix are certain. The model of construction of a matrix
is presented and preconditions of formation and the economic maintenance financial sanitation
strategy are considered

Key words: a matrix, sanitation, financial sanitation strategy, the internal environment, a
class of crisis, an environment, the purpose, the tool of realization of strategy.

Beryn. B exoHoMmiuHiIM cuTyarii, oo ckianacs Ha YKpaiHi B TENEpillHiid Yyac, BUCOKOIO
IHTEHCUBHICTIO XapaKTEpPU3YIOThCS IPOLIECH, NOB’s3aH1 3 ()IHAHCOBOK HECHPOMOXKHICTIO Ta
OaHKpYTCTBOM rocnojaproouux cy0’ektiB. Tak, cranom Ha 1 smmHs 2006 p. y npouemypi
OaHKpYTCTBA 3HAXOUJIOCH 12,6 THC. BITYM3HSIHUX MiANPUEMCTB [1], 3 akux 268 mianpuemMcTB €
JepKaBHUMU, IPU 1IbOMY 3 ixHboro uncia 87 (32,5%) — Ha cTaaii po3nopskeHHs MaiiHom, 110
(41%) — ma cranmii miksimauii, 71 (26,5%) — Ha craxaii canamii [2]. Kiiekicts cmpaB mpo
OaHKPYTCTBO, PO3MISIHYTHX rocnojgapcbkumu cyaamu B 2006 poi, 3pocna B nopiBHsAHHI 3 2005
poxoM Ha 18,8%, a ixHs yacTKa B 3araqpHOMY 00cs31 ckiana 4,8% npotu 4,3% pokom paHiiie
[3]. IIpu npoMy citij 3a3HAUYMUTH, IO YACTKA 30MTKOBUX MIJIPUEMCTB B €KOHOMILI YKpaiHu (a
OTXKe, MOTEHI[IMHUX OaHKPYyTiB) B OCTAHHI POKH, XO4ya W JEMOHCTPYE NESKY TEHIEHIIIO JI0
3HMKEHHS, OJTHaK He nanae Hikue 30% [4]. ¥V 3B’43Ky 3 IUM aKTyaJIbHOIO € pobiemMa po3poOKu
I YIOCKOHAJEHHsI IHCTPYMEHTIB 1 MEXaHI3MIB aHTHKpPU30BOTO YIPABJIIHHS, CIPSIMOBaHUX Ha
BITHOBJIEHHSI €()eKTUBHOTO (PYHKIIOHYBAHHS M PUEMCTB-0aHKPYTIB.

IlocranoBka 3aBaanHs. CaHaiis sSK MexaH3M (PIHAHCOBOIO O3JOPOBJICHHS MIANPH-
€MCTB SIBJISIE COOOI0 CKJIQIHY KOMILJIEKCHY TIPOIIEYPY, IO OXOIUTIOE BCl (DYHKIIOHAIBHI chepu
KUTTENSUIBHOCTI MignpueMcTBa. KoMIUIEKCHICTD 1 c1abka CTPYKTYpOBaHICTh MPOIECY caHalii
00yMOBIIIOIOTh HEOOXIIHICTh HOro cTpareriuHoro xapakrepy. Ilpu npomy B pamkax caHaniiHO1
CTpaTerii, 110 po3po0IIsiETbCs MIANPUEMCTBOM, POPMYIOThCs (DYHKIIOHAJIbHI CTpaTerii, KOXKHA 3
SIKUX CIPSIMOBAaHA Ha JOCSTHEHHS LUICH O3J0POBJICHHS Y BIAMOBIMHINA chepl KUTTEMISITBHOCTI
mignpueMcTBa. HaiiBaxmuBimoro cepen HUX BUCTynae (piHaAHCOBa caHallliiHa cTpaTeris, TOOTO
KOMILJIEKC 3a/ay, pilleHb 1 3axo[iB, peali3oBaHuX Yy cdepl (IHAHCOBOI iSUIBHOCTI
rOCIO/IapIOI0YOro cy0’ekTa W COpsIMOBAaHUX Ha O3J0POBJICHHS (DYHKI[IOHYBAHHS MIANPUEMCTBA
W HaJaHHS HOMY BEKTOpa CTIHKOTO BUCXIAHOTO PO3BUTKY. Y 3B’S3KY 3 IIMM METOIO JOCIIHKEHHS
€ po3poOka MaTpuill PiHAHCOBUX CaHAIIMHUX CTPATEriil Ta BU3HAYCHHS iX EKOHOMIYHOTO 3MICTY
3 ypaxyBaHHSIM CHHEPreTUYHOTrO €(eKTy BIIMBIB 30BHIIIHBOIO ¥ BHYTPIUIHBOTO CEPEIOBUIILL
(GYHKIIIOHYBaHHS MIANPUEMCTBA.

PesyabTaTn. AHaniz HAyKOBUX JOCIIKEHb 3 IPOOJIEM CTPATETIYHOIO MEHEIKMEHTY |5,
11, 12] nmoka3aB, 1m0 OAHMM 3 HalyacTille 3aCTOCOBYBaHHMX Yy Ipolieci po3poOKH cTparterii
METOJIB € MaTpuuHui aHami3. lle MOSICHIOEThCS TUM, IO MaTpUYHI MOOYIOBH JT03BOJISIOTH
31IMCHUTH MO3UIIOHYBaHHS MIANPUEMCTBA Ha JBOBUMIPHIN IJIOIIKHI 1 3aJI€KHO BiJ] OTPUMAHOTO
pe3ynbTaTy BHOpaTH aJeKBaTHY CTpaTerito abo OTpUMaTd IHIIMKA pe3yiapTaT aHajizy, 1o



BIJIOBIAA€ MOCTaBJIEHIN LIl gociikeHHs. (IIponmoHoBaH1 1OCIITHUKAaMU MAaTPHIIl IIEPEBAXKHO
MaroTh PO3MIpPHICTh 2X2 a0 3x3 3a1ekHO Bl 00paHOi KUILKOCTI IpajaLiiii).

JIoUUIBHICTD 3aCTOCYBAaHHS MaTPUYHOTO IHCTPYMEHTapito B mpoueci GpopMmyBaHHS (iHaH-
coBOi caHaliiiHOi cTparerii OOIPYHTOBYETbCS HEOOXINHICTIO YypaxyBaHHS CHHEPreTUYHOIO
edeKTy B3a€MOJil 30BHIIIHBOTO i BHYTPIUIHBOTO CEPEOBUIL (PYHKIIIOHYBAHHS MIAIPHUEMCTBA.
Tomy marpuns (iHAaHCOBUX CaHAI[IMHUX CTpaTerii MOBHMHHA YB’si3yBaTH (DIHAHCOBUN CTaH
MIANPUEMCTBA 3 XapaKTEPUCTUKOIO 30BHIIIHBOTO CepeOBHILA HOro (PyHKIIIOHYBAHHS.

Posrisinemo aeranbHO rpajallii cTaHIB cepeloBUL (PYHKIIIOHYBaHHS MIIIPUEMCTBA, 1110
€ OCHOBOIO JUIsl TOOYZ0OBH MaTPHIIL.

OckitbKku O0’€KTOM caHallli € MiJIpPHEMCTBO, 110 3HAXOAUTbCA B CTaHI KPU3H, TO BU-
3HAYAIbHOIO XapaKTEPUCTHKOIO MOTo BHYTPIINIHBOTO CEPEAOBUINA € INIMOMHA 1 TSDKKICTh PO3BUTKY
KPU30BUX SIBUIL. Y CydyacHI €KOHOMIUHIM JiTepaTypl BHUIUISETHCS TOCUTH BEJIMKA KUIBKICTD
MiAX0AIB 10 Kiacuikarii BUIIB, CTa i, THITIB Ta IHIIMX TPYI KPU3U HA MIAMPUEMCTBI |5, 6, 8, 9].
V3aranpHIOIOYM W aHATI3yIOYM 11 MIAXOIM, HEOOXITHO BIAZHAUWTH, IO HAWOUIBII TOBHO M
aJIeKBaTHO OIIHUTHU TJMOMHY PpO3BUTKY KPH30BUX SBUIL Yy Tpoueci (GopmyBaHHS (piHAaHCOBOI
CaHaIllifHOT cTpaTerii MOKHa, BUKOPHUCTOBYIOUH TaKy KJIACH(IKAIIiIO KJIaciB KPU3H:

e [ xnac — kpu3a s BJIACHUKIB MiJIPUEMCTBA, IPOSBIISAETHCS B IMOTIpIIEHH] (HIHAHCOBO-
€KOHOMIYHOTO CTaHy, OOYMOBJICHOMY 3HMKEHHSIM MpPUOYTKOBOCTI, MHaJIHHSAM TEMIIIB
3pocTaHHs MPUOYTKY, 110 HE BIOOpa)Ka€eThCs HA PO3PaxyHKax 13 KpeIUTOpaMu;

e [l xymac — Kpu3a g KPEAUTOPIB, BUHUKAE TOMI, KOJHW MaJiHHS JOXOIIB MPUBOIUTH IO
HECTaul KOIUTIB 1 XapaKTepU3YETbCS YacTKOBUM a00 HECBOEYACHUM BUKOHAHHSIM
3000B’s3aHb MIIPUEMCTBA MIEPE]l KPEAUTOPAMH;

e [II xmac — xpu3a A OIANPUEMCTBA, BUHHMKAE SK PE3y/lbTaT ICHYBaHHS MHEPUIUX JBOX
eTariB 1 XapaKTepu3ye Takuil (\iHaHCOBUM CTaH, IpU AKOMY 3000B’A3aHHS HIIIPUEMCTBA
MEPEBUILYIOTh MOr0 BJIACHI KOILUTH, MOPYIIYEThCs (piHAHCOBA CTIMKICTh MIIIPUEMCTBA,
BUHHUKAE pealibHa 3arpo3a OaHKPYTCTBA.

OniHKa CTaHy 30BHILIHBOTO CepeoBHINA (DYHKIIOHYBAaHHS HIANPUEMCTBA TaKOXK 00Y-
MOBJIEHA CYTHICTIO i 0COOJIMBOCTAMHU cTpaterii, o HUM (opmyerbes. Tak, B yMOBax iCTOTHOL
00OMeXeHOCTI BIIaCHUX (DIHAHCOBUX PECYPCIB, SIKUMHU XapaKTEPU3YeThCs MPOBEACHHS CaHallli,
OJIHUM 13 KIIFOUOBUX ii 3aBJaHb € MOUIYK MOKJIUBUX JKEpeJl 3aJIy4€HHS 30BHIMIHIX (iHAHCOBHUX
pecypciB, a TAKOK BU3HAYEHHS CTYNEHs X AOCTYNHOCTL. ToMy K XapaKTepUCTUKU 30BHIIIHHOTO
Cepe/IoBUINA MIAMPUEMCTBA, SIKI MOBUHHI BIJOOpaXkaTW HASBHICTb 1 JOCTYIHICTh MOJIOHHUX
JDKEpel, IPOMOHYEThCS BUALISATH:

- BHECKHU YYaCHHKIB 1 3aCHOBHUKIB;

- KpeIUTOpPChKY 3a00PIrOBaHICTb;

- CaHauliliH1 KpeauTH;

- KOILTHU CaHAaTOPIB Ta IHBECTOPIB.

B sxocTi rpapauiit mo6ynosu maTpuli (hiHaHCOBOT CaHALIMHOI CTpaTerii MPONOHYETHCS
BHUJIUTUTH TPHU BUIU CTaHIB 30BHIIIHHOTO CEPEIOBHUIIIA!

- HECNpHUSATIMBE 30BHILIHE CEPEIOBHILE — XapaKTePU3YETbCS MIHIMAJIBHOIO KUIBKICTIO U
MO>XKJIMBOCTSIMU 200, y KpalHbOMY BUIAJKY, HEJOCTYIHICTIO BUKOPUCTAHHS 30BHILIHIX
¢dbopM (piHaHCYBaHHS JUIs CaHALIT MIAIPUEMCTBA;

- HeWTpalbHE 30BHIUIHE CEpeJOBUIIE — HaJae oOMexeHud BuOIp axepen (iHAHCOBUX
pecypciB, IpU LOMY iX JOCTYIHICTh TaKOXK OOMEXKEHA;

- CIpUATIMBE 30BHILIHE CEPEJIOBUILE — B1I0Opakae MOMJIMBICTh 3aJly4€HHS JOCTAaTHBOI
KUIBKOCTI 30BHIIIHIX (DIHAHCOBUX pecypciB AJis (piHaHCYBaHHS CaHALIMHUX 3aXO[IB 1 iX
BIJIHOCHO BHUCOKY JIOCTYITHICTb.

TakuM 4YMHOM, BUJIUIEHI Ipajalii KOMIUIEKCHO B1100pa)xalOTh CTaH 30BHIIIHBOTO M
BHYTPIIIHHOTO CepeoBHINa (PYHKIIIOHYBaHHS MiANPUEMCTBA. Y Tabmuill 1 mpeacraBieHi BIIMIH-
Hi pUCH, IO OOTPYHTOBYIOTHh JOLUIBHICTh 3aCTOCYBaHHS 3allPOTIOHOBAHMX KiIacH(iKaid ajs
moOy10BU MaTpuili (HiHAHCOBUX CAHAIIMHUX CTPATET 1.



Taomums 1
BinMinHI prcH MponoHOBaHUX Ipajalliid mooya0BH MaTpulll (piHAHCOBUX CAHALIMHUX CTpATerii

MIIITPUEMCTBA
Bugaineni rpagamii Biaminni pucu
- BioOparka€e €BOIIOIII0 PO3BUTKY KPU30BUX
BHyTpilHe cepenoBuHIIe: SIBHILI] HA TTiIPHEMCTRI;
- KpHU3a JJIs1 BIIACHHKIB, - BPaXOBY€E B3aEMOIIIO MiIPUEMCTBA 3 arCHTAMHU
- KpHU3a JJIsl KPEIUTOPiB; 30BHIIIHBOI0 1 BHYTPIIIHEOTO CEPEIOBHINA;
- KpHU3a JJIs T JIpUEMCTRA. - Xapakrepu3ye (iHAHCOBI ACIIEKTH PO3BUTKY

KpH3H Ha ITiAPUEMCTBI
- BiioOpaskae (hiHAHCOBI aCMEKTH CTaHy

30BHIIIIHE cepeOBUIIIE: 30BHIIIHBOIO CEPEIOBUIIA;
- CHIpUSITIIMBE 30BHIITHE CEPEIOBHIIIE; - IO3BOJISIE OL[IHUTH PiBEHB TOCTYIHOCTI
- HEHWTpalbHe 30BHIIIHE CEPEIOBHIIIE; 30BHIIIHIX (iHAHCOBUX PECYPCIB IS
- HECTIPUSTIIMBE 30BHIIIHE CEPEIOBUIIIE. MIPOBEICHHS CaHaIlii;

- 1a€ MOXKJIMBICTh BUOOPY IHCTPYMEHTIB
peadizauii ¢piHaHCOBOI cTpaTerii, 1m0
B1ATIOBIJIAIOTE CTAHY 30BHIITHLOI'O CEPCAOBUIIA.

s ¢dopMmyBaHHS KUIBKICHOT OLIIHKM J1alla30HIB 1 KjaciB CTaHIB cepeioBHI (yH-
KIIIOHYBaHHS MIMPUEMCTBA MIPOIOHYETHCS BUKOPUCTOBYBATH METOIU TAKCOHOMIYHOI'O Ta Kia-
CTEpHOro aHamizy. Marpuito (IHAaHCOBHMX CaHALIMHUX CTpATerii MiANPHEMCTBA Sj MOXKHA
MIPEJICTaBUTH B TakoMy Bursial (puc.l), ae 1 — kiac Kpusu mianpuemcrsa, 1 = {A, B, C}; j —
KJIacTep CTaHy 30BHIINIHROTO cepenoBuia j = {1, 2, 3}.

PosrnsiHemo neperymoBu (popMyBaHHS Ta 3MICT IIPOINIOHOBAHUX (DIHAHCOBUX CTpPATETIH.

st hopmyBaHHs (p1HAHCOBOI CaHAIIHOT cTpaTerii HEOOX1AHO BUPIIIUTH J1Ba OCHOBHUX
3aBJIaHHSA:

3o06Hiwne cepedosuuie

Cropustiu-
BE
Sai Sgi Sci
Helitpansue
Saz Sp2 Sc2
Hecnpusr-
JMBC Sas Sg3 Scs
K " " Buympiwne
pusa juis pusa juis pH3a s cepedosuiue
BJIACHUKIB KpEeIuTOPIB MiATIPHEM-
CTBa

Puc.1. Matpuns ¢iHaHCOBUX CaHAIIMHUX CTpaTerin
1) chopmyBatu MeTy cTparerii, sika XapaKTepU3yeTbCs TNIMOMHOIO PO3BUTKY KPU30BHX
SIBUILL HA MAMPUEMCTBI, TOOTO OOYMOBIIIOETHCS KJIaCOM KpHU3H;
2) obpaTu AOUUIBHUM crocid peainizallii cTpaTerii, IKUi BiAMNOBIIA€ pealbHUM 1 MOTEH-
HIHHUM MOXJIMBOCTSIM TIAMPUEMCTBA 1 CTaHy HOTO 30BHINIHBOTO CEPENOBUINA 3 JOMIHYIOUUM
BIJIUBOM OCTaHHBOTO.



Amnani3 niTepaTypHux JpKepen 3 npoOsieM (iHaHCOBOrO MEHEKMEHTY 1 caHalli HiAnpu-
emMcTB Ykpainu [6-8, 10, 13], a Tako 3MICT BUAUICHUX KJIACiB KPU3U JO3BOJWIH chopMyBaTu
TaKy MHOKUHY (DIHAaHCOBUX CaHaLlIMHUX CTpaTeriil:

- cTpaTteris BiAHOBJIEHHS €()EeKTUBHOIO (PYHKIIIOHYBaHHS (A), METOIO SIKOT € 3a0€31eUEeHHS
CTaOUIbHUX TEMIIIB POCTY (DIHAHCOBUX pe3yJbTaTiB JISUIBHOCTI HIANPUEMCTBA,
BIJIIOB11a€ KJIacy KpU3HU Ul BIIACHUKIB;

- CTparteris BIAHOBJICHHS IIaTocpoMoXkHOCTI (B), crpsiMoBana Ha 3a0e3medeHHs] CBOE-
YaCHOI'0 BUKOHAHHS 3000B’s13aHb MIANPUEMCTBA HA OCHOBI ONTUMI3alli 10Or0 rpoIOBUX
MOTOKIB, BIIMOBIZA€E KJIACy KPU3H ISl KPEIUTOPIB;

- crparerisa 3anobiranHs 6aHkpyrtcTBa (C), METOIO SIKOi € MPU3YNUHEHHS PO3BUTKY KpHU-
30BUX SIBUI 1 HEAOMYIIEHHS JIKBIIAIl TOCIOAAPIOI0YOT0 Cy0’€KTa, BIAMOBIAAE KIIacy
KpU3HU JUIsl MIANPUEMCTBA.

CraH 30BHINIHBOIO cepeloBUIA (PYHKIIOHYBAHHS MiJIPUEMCTBA OOYMOBIIIOE€ BUOIp
MPIOPUTETHUX IHCTPYMEHTIB peaiizallii oOpaHoi (piHaHCOBOI cTpaTerii, a came:

- aKTHBHE 3allydeHHS 30BHILIHIX JUKepea (IHaHCOBUX pecypciB Juisl (iHAHCYBAaHHS CaHa-
LIAHUX 3aX0JlIB (CaHalliHI KPeIuTH, (PIHAHCOBE O3/I0POBJICHHS 13 3aly4€HHSM KOIUITIB
Ha (IHAHCOBOMY PUHKY, 3JIy4€HHS KOIITIB CAaHATOPIB Ta IHBeCTOpiB) (j = 1);

- MOIIYK ONTUMAJILHOTO CITIBBIIHOLIEHHS MDK 3aJy4€HHSIM B OOMEKEHHUX 00csrax 30BHIIIHIX
(1HAHCOBUX pecypciB 1 MaKCHUMaJIbHO €(QEKTUBHUM BHUKOPHCTAHHSIM BIIACHUX JDKEPEN
KOMITIB (PECTPYKTYpHU3allis Ta TPOJIOHTAIlSI 30008’ s13aHb, MAKCUMI3aIlisl BXITHUX TPOIIOBUX
MOTOKIB, pediHaHCYBaHHS JeOITOPCHKOT 3a00proBaHocTi Ta iH.) (j = 2);

- TMOUIYyK BHYTPINIHIX pe3epBiB (piHaHCYBaHHS CaHALIMHUX 3axojAiB (caHauis OanaHCy,
PECTPYKTYypHU3aIlisi aKTUBIB, 3MEHIICHHS BHXIJHUX TPOIIOBUX TOTOKIB, 3TOPTaHHS
1HBeCcTHIIIH 1 T. 1H.) (j = 3).

TakuM 4MHOM, BIAMOBIJHO JO 3alIPOIIOHOBAHOTO MIIXOy NependadaeTscsi GOpMyBaHHS
a/IeKBaTHUX CTaHY 30BHIIIHBOIO M BHYTPILIHBOTO CEpPEelIOBUIIA (PYHKIIOHYBAHHS MIJIPUEMCTBA
9 (iHaHCOBHMX caHalIdHUX cCTpaTerii s BIANOBIAHMX KBaJapariB marpuui. Y Ttabmumi 2
Ipe/IcCTaBJIeHa EKOHOMIUHA XapaKTepUCTUKa po3po0iieHuX (PIHAHCOBUX CaHALIMHUX CTpaTerii.

BucnoBkn. TakuMm yumHOM, 3ampONOHOBAaHAa MaTPHUI JI03BOJISIE BpaxyBaTH CHUHEpre-
TUYHUH e(eKT B3aeMO/ii 30BHIIIHHOTO 1 BHYTPILIHBOTO cepenoBuIlla (YHKI[IOHYBAaHHS M1ANPH-
€MCTBA i 00paTH aJIeKBaTHY JI0 YMOB, IO CKJIaIMCS, (PIHAHCOBY CaHAIIMHY CTpaTerito. 3ampo-
MMOHOBaHA CYKYMHICTh CTpaTeridi 1 cmocoOiB iX peamizamii KOMIUIEKCHO XapaKTEPH3YeE
0co0JIMBOCTI (PIHAHCOBOI MISIIBHOCTI MIANPUEMCTBA B IpoLieci caHaulii ¥ crpsMOBaHa Ha Mijl-
BUILEHHS YIPABIIHCHKUX PillIeHb AJ1s ()IHAHCOBOTO O3/J0OPOBJICHHS MIANPUEMCTBA.



Tabnuus 2
ExoHOoMIYHMI1 3MICT ()iHAHCOBHUX CaHAIIMHUX CTpaTerii

Bun
¢iHaHCOBOT
CaHaIIHHOT

cTparerii

ExoHomiuHMi 3MICT cTpaTerii

1

2

SA]

XapakTepu3yeTbCss HAMOUTBIN JIETKUM KJIACOM KPU3HW — KpH3a JJisi BIIACHUKIB, 1
CIPHUSATIMBUAM CTAHOM 30BHIITHBOTO cepenoBuia. Jms gaHoi curyanii HaMOLUTBII
JOUUIBHUM YSIBJISIETbCS BUKOPHUCTAHHS CTpaTerii BiAHOBIEHHS €()EeKTUBHOIO
(yHKIIIOHYBaHHSI MIIMPUEMCTBA HA OCHOBI aKTUBHOTO 3QJIy4CHHSI MO3UKOBUX (i-
HaHCOBHX pecypciB (peasizallis IHBECTUIIITHUX MPOEKTIB, 3aTy4eHHS CaHAIlIMHUX
OaHKIBCHKUX KPEAUTIB 1 T. I1.).

SA2

CraH mianpueMcTBa OLIHIOETHCS K KpU3a sl BIACHUKIB MPU HEUTPAIBHOMY 30-
BHIIIHBOMY CEpEJOBUINL. Y I[bOMY BHIIAJKy, HAa Hall HOIJISIA, CTpaTeris Bi-
HOBJICHHSI €PEKTUBHOTO (DYHKI[IOHYBaHHS IMIIPUEMCTBA MOXKe OyTH peani3oBaHa
3a JOTIOMOTO0 IHCTPYMEHTIB, 110 MOEIHYIOTh Y COO1 BUKOPUCTAHHS JOCTYITHUX 32
TEpMIHAMH 1 BapTICTIO 30BHIIIHIX ()IHAHCOBUX PECYPCIB 3 MIHIMAJIBHUM PU3HKOM
1 OJJTHOYacHE BUSBJIEHHS pe3epBiB BHYTPIMIHIX Jpkepen ¢iHaHcyBaHHsS. CTOCOBHO
30BHIIIHBOTO CEPENIOBUILA TAKUMU IHCTPYMEHTAMH MOXKYTh BHCTYINATH 30L1b-
LIEHHS CTaTYTHOTo (POHy MIANPUEMCTBA, BUKOPUCTAHHS KOIITIB IHBECTOPIB Ta 1H.,
a CTOCOBHO BHYTPIIIHBOTO CEPeOBHINA (PYHKLIOHYBAHHS — MaKCUMI3allis BXiJ-
HUX IPOLIOBUX MOTOKIB, peasi3allisi HeBUKOPUCTAHUX aKTHUBIB 1 T. II.

Sas

Kpuza g BrnacHUKIB MiANpHEMCTBA BUHHMKAE HAa (DOHI HECHPUATIMBOIO 30B-
HIIIHBOTO cepeoBuIla (QYHKIIOHYBaHHA. J[J1 TaKuX TOCMOAAPIOI0YUX CYO’€KTIB
JOLUIBHUM Iepe0adyaeThCsi BUKOPUCTAHHS CTpaTerii, CIpsMOBaHOI Ha 3a0e3-
MEYEHHsI 3pOCTaHHs MPUOYTKOBOCTI MIAMPUEMCTBA HA OCHOBI MOOLTI3allil BHYTpI-
mHIX (piHaHCOBUX pe3epBiB. SIK HaMOLIbII epeKTHUBHI criocodu peanizaiii JaHOT
cTpaTerii Mo>KHa BUIUIMTH 30UIbIICHHS BUPYYKM BiA peajizailii, ONTHMI3aliio
CTPYKTYpH aKTHUBIB, 3HI)KEHHS BUPOOHNUYMX 1 HEBUPOOHUUYUX BUTPAT Ta 1H.

SB]-

[TignpueMcTBO 3HAXOAUTHCS B KIIaCl KPU3H JJIsl KPEIUTOPIB, a CTaH 30BHIIIHBOTO
CepEeIOBUINA OLIHIOETHCS SIK CHPUATIAMBUN. Y 1IN cuUTyaulii AOUUIBHUM YSBIIS-
€TbCSI BUKOPHCTAHHS CTpaTerii BiIHOBJEHHS IUIATOCIHPOMOYHOCTI Ha OCHOBI
3aCTOCYBaHHA (PIHAHCOBMX IHCTPYMEHTIB YIPABIIIHHS 30BHIHIMHU (IHAHCOBUMHU
pecypcamu, CIpsIMOBAHUX Ha MOLIYK albTEPHATUBHUX HASBHUM, OUIbII JIEHIEBUX
JDKEpeNl TMO3MKOBOTO Kamitally abo 0JaTKOBE 3aJIy4eHHS KOINTIB BIIACHUKIB
MIIPUEMCTBA, 110 MOTJIO O MIABUIIUTH HOTO JIKBIAHICTH 1 MJIATOCIPOMOIKHICTb.
AKTyallbHOIO TaKOX VSBIISE€TbCS ONTHUMI3Alllsl TOJITUKH YIPABIIHHSA Kpeau-
TOPCHKOIO 3a00pProBaHICTIO, TTOB’sI3aHA 3 TOIIYKOM HaWOUIBII BUTIIHUX JJIS IMiJ-
nmpueMcTBa yMOB (hopmyBaHHS 3000B’si3aHb, MIHIMI3AIIEID IXHBOI BapTOCTI M
3a0€e3MeYeHHSIM CBOEYACHUX PO3PAXYHKIB.




[Iponossxenns Tabmuir 2

1 2

XapakTepu3yeThCs KJIACOM KPHU3H I KPEAUTOPIB 1 HEUTPATbHUM CTaHOM 30BHI-
IIHBOTO CEpPEeJOBMINA. Y IbOMY BHIIQJKy CTPATErisi BIIHOBJIEHHS IUIATOCIIPO-
MOXKHOCTI MOe OyTu peani3oBaHa 3a JONOMOror (PiHAHCOBUX IHCTPYMEHTIB,
CHPSMOBAHUX Ha CKOPOYEHHs abo MpOJIOHTalil0 3000B’sA3aHb MIANPUEMCTBA, 3
Sgo. OJIHOTO OOKy, 1 ONTHUMI3AIlil0 MOTr0 BXITHUX 1 BUXIAHUX TPOIIOBUX MOTOKIB, 3
iHmoro. Tak, 3a JOMOMOror yroj i3 KpeauTopamMH MOXYTh OYTH IpOBeEleHI
pecTpykTypu3aiisi abo MpoJIOHTAIlsl ICHYI04YO1 3a00proBaHOCTI, Y TOW K€ dYac
ONTHUMI3allisl CTPYKTYPU TI'POIIOBUX MOTOKIB JI03BOJUTH C(HOpPMYBATH J10JaTKOBO
BHYTPIITHI ()IHAHCOB1 PECYPCH.

Binob6paxae kpusy A KpeAUTOPIB HA TJ1 HECHPUATIUBOTO CTaHY 30BHIIIHBOTO
cepenoBuINa (YHKIIIOHYBaHHS MiAnpueMcTBa. Y IIH cUTYallll peajizallis cTpare-
rii BITHOBJIEHHS IUIATOCITPOMOYKHOCT1 MOKe OyTH 3/1iiCHEHa 3a JIOTIOMOTO0 MOOI-
mizamii BHYTpIHIX (DIHAHCOBUX JDKEpEN caHallli, J0 SKUX MOJKHA BIIHECTH
PECTPYKTYpH3allil0 aKTHUBIB, 30UIbIIEHHS BXIIHUX 1 MIHIMI3allil0 BUXIJHUX TPO-
IIOBUX NOTOKIB, 3rOPTAaHHS IHBECTUIIIN 1 T. II.

Sg3

XapakTepus3yeThCsl KJIACOM KpHU3U JUIsl HIANPUEMCTBA B IUIOMY IpPH CIPUAT-
JIMBOMY CTaH1 30BHIINIHBOTO cepenoBHIIa. JIJisT TaKMX TOCIOIAPIOI0UUX CYO’ €KTIB
PEKOMEHIYEThCSI 3aCTOCYBAHHS CTpaTerii 3amoOiraHHs OaHKPYTCTBa, JUIsl pea-
mi3auii Kol MiIIPUEMCTBO MPH BIICYTHOCTI BHYTPIIIHIX (DIHAHCOBUX peCypcCiB
Sci MOXKE€ CKOpPUCTATHCS TUMHM (PIHAHCOBHUMHM IHCTPYMEHTaMH, IO HAJa€ 30BHIIIHE
cepenoBuine. Tak, MOKIIMBE OJIEP)KAHHS CaHAIIMHUX KPEAWTIB, OJHAK HA OLIBII
KOPCTKUX yMOBax (rapaHTis TpeTboi ocoOu, JOIAaTKOBE 3a0e3IMeueHHs, OUIBII
BHUCOKI BiJICOTKHM), BUCHOBOK YroJl 13 KpeIUTOpPaMH, y4acTh IHBECTOPIB y (piHaH-
COBOMY O3JIOPOBJICHHI IIITPUEMCTBA.

Kpuza s nianpuemcTsa B LJIOMY 00TsKeHa 0OMEXEHICTIO JOCTYIHOCTI (hiHaH-
COBHUX PECYpPCIB Y 30BHIIIHIM CEpEIOBUIII. Y I CUTYaIlli CTpaTeris 3amo0iraHHs
OaHKpYTCTBa, 110 PEKOMEHIYEThCS JUIsl MIAIPUEMCTBA, MOXKe OyTH peanizoBaHa
TUTBKH 32 JOTIOMOTOI0 30BHIIHIX areHTiB, SKUMHU MOXXYTh BUCTYIIATH: JepkaBa (y
pamMKax MpOBEJEHHS IPOTEKLIOHICTCHKOT MOJITHKH ), MyHIIUIIAIbHI OPraHu Kepy-
BaHH4 (SIKILO B KPU30BOMY CTaH1 epe0yBatoTh MIChKi MIAMPUEMCTBA), KPEAUTOPU
("depe3 pecTpyKTypH3allio i IpOJIOHTAIlI0 3000B’13aHb, Y BUHSITKOBHX BHUIIAIKaX
— criMcaHHs OOpris).

Sco

XapakTepusye HalOUIbII CKIIAIHY CUTYAI[II0 — KpU3a Ui MIpUeMcTBa chopmy-
Bajlacsi B yMOBaX HECIIPUSATIMBOTO 30BHIIIHBOTO CEpeAOBHILA. Y TAKOMY BUIIAJIKY
uUlb (pIHAHCOBOI CaHAlLIMHOI cTpaTerii — 3ano0iraHHs OaHKpyTCTBa MOXe OyTu
JOCATHYTA 4Yepe3 IHIIIOBAHHS CaHallll B paMKax Mpouexypu OaHkpyTcTBa U ¢i-
HAHCYBAaHHS CaHAIIMHMX 3aX0JiB 3a JIOTIOMOIOI0 (PIHAHCOBHUX PECYpPCIB Kpeau-
TOPIB, CAHATOPIB, IHIIKX 3aI[IKABJIECHUX OCIO.
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