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Bonowyx J1.O., Haymenxo K.I. @inancoea cmpamezis 6 ynpaeuinki po3sumKom ma eKkoHOMIHHOI0 Oe3neKoio niOnpuemcms.

VY cratri mocnmimpkeHo CyTHicTh (iHAHCOBOI cTpaterii Ta i poilb B CHCTEMi CTPATErivyHOrO YHPABIIHHS IiAIPUEMCTBOM.
3nilicHeHO OOTPYHTYBaHHS il MicCLsS Ta 3HAUCHHS B CHCTEMI YIPaBIiHHS PO3BUTKOM Ta CKOHOMIYHOIO OE3MIEKOI0 MiANPHEMCTBA.
V3aranbHeHO Ta CHCTEMAaTH30BAHO MIAXOAHM PI3HMX aBTOPIB 10 BH3HAYCHHS HOHATTI «(hiHAHCOBA CTpATeris MiAIPHEMCTBAY.
Po3kpuTO 0COOIMBOCTI CTPYKTYpH (hiHaHCOBOI cTparerii mimnpueMcTBa. PO3risHyTO OCHOBHI Wil Ta CKIax KOXKHOTO 3
KOMITIOHEHTIB (hiHAaHCOBOI CTpaTerii mianpueMCTBa.

Kmiouogi crosa: dinancosa Oe3nexa, (piHaHCOBA CTpaTerist MAIPUEMCTBA, CTpaTEriyHe YIPABIiHHS, CTPATEriyHi GpiHaHCOBI Wi,
KOMITOHEHTH (iHaHCOBOI cTpaTerii

Voloshchuk L.A., Naumenko K.1. Financial management strategy development and economic security.

The essence of the financial strategy and its role in the system of strategic management of the enterprise are investigated in the
article. The substantiation of its place and importance in the system of development management and economic security of the
enterprise was carried out. The approaches of different authors to the definition of the concept of "financial strategy of the
enterprise" are generalized and systematized. The features of the structure of the company’s financial strategy are disclosed. The
main goals and composition of each component of the enterprise financial strategy are considered.
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OJIOBHOIO YMOBOIO €)EKTUBHOT'O BEJICHHS Oi3HECY B JJAHWI Yac € cTpareriyne ynpasiiHHs. [locuieHHs

BIUIMBY (haKTOpiB 30BHIIIHBOIO CEPEJOBHINA 1 JMHAMIYHA 3MiHA BHYTPIMIHIX (akTopiB

(YHKIIIOHYBaHHS YKPaiHCHKUX KOMIIaHIH BUMAararoTh po3poOKH 1 epeKTUBHOI peasizamii crpaterii ix

po3BuTKy. OCHOBHMMHU 3aBIaHHSIMHU 1IIi€i crparterii € 3a0e3nedeHHs KOHKYPEHTOCIIPOMOXKHOCTI,
CTBOPEHHSI YMOB IHHOBAaIliHHOTO PO3BUTKY, 3MilHEHHs (piHaHCOBOI cTabiNBHOCTI, MiABUINEHHS €()EeKTHBHOCTI
yIpaBiiHHs nepcoHanaoM. OJHe 3 IEHTPAIBHUX MICIb B CUCTEMI CTPATEriYHOro YIpaBiliHHA 3aiiMae (iHaHCOBA
crpareris nignpuemcrsa (OCII).

AwHamiz ocTaHHIX JocHiDkeHb 1 myOsmikamii. IlpoOmemaruka yrmpaBiaiHHS E€KOHOMIYHOIO —O€3IEeKOr0
MIAIPUEMCTB TIPOTSTOM OCTaHHBOT'O JIECSITUPIYUS CTaja IMPeIMETOM 0araThboX HayKOBUX JIOCIIJKEHb, 30KpeMa,
BiTum3HsHUX BueHMX O. bapanoscekoro, M. boumaps, T. Bacwumsrisa, JI. 'mwmunpkoi, A. €midanosa,
C. Imstmenko,  I'. Kozauenko, T. Jlemeiiko, }O. Jlucenka, O. Menbhuk, B. MynrtisHa, 1. Orenko,
B. Ilonomapenka, lO. IToropenoBa, A.Cyxopykosa, 1. Xomu, C.Illkapnera [8]. BupimeHHIO TeOpeTHYHUX,
METOMYHHUX Ta IPaKTHYHHX Ipo0ieM, IOB’s3aHMX 13 PO3POOKOI0 Ta peatizalie€lo (iHaHCOBOI cTpaTerii
MAIIPUEMCTBA, PUCBATHIIN CBOI HAYKOBI Ipali Taki BueHi, sk: I. Aucodd., 1. bnank, A. I'punbos, O. Jlsenko,
JI. Pamosa, A. ITognepworin, M. Ioptep, O. ScTpeMchbka Ta iHIIIi.

BupizienHst He BHpINIEHUX paHillle YacTUH 3araibHoi mpobiiemu. OnHaK, He3BaKArOYM Ha 3HAYHY KUIBKICTh
HAYKOBHX POOIT, MPUCBSUYEHUX TeMaTHIl (DiHAHCOBOTO MEHEIDKMEHTY, He ICHYE €JUHOTO, 3araJIbHOIPHHHSITOr O
MAXO0/Y 10 BU3HAYEHHS CYTHOCTI MOHATTA «(piHAHCOBA CTpATETIsl MiIIPUEMCTBa», ii MICIsI B CUCTEMI yIpaB-
JIHHSL PO3BUTKOM T4 EKOHOMIYHOIO O€3IEKOI0 ITiIPUEMCTBA, 110 3HAYHO YCKJIAJHIOE OOIPYHTYBAaHHSI HAyKOBHX
pEeKOMEHAAIIH 00 MiBUINCHHS e(heKTUBHOCTI YIIPABIIIHHS K I AMIPUEMCTBOM 3arajoM, Tak i Horo ¢iHaHCO-
BUMH pecypcamMu 30Kpema. Y 3B’S3Ky 3 IIMM BHHHKAa€ HEOOXIJHICTh MPOBEACHHS IMOJAJBIIUX JIOCTIHKEHb Y
EOMY HaIIPsIMI.

Memoto cmammi € PO3KPUTTS CYTHOCTI (hiHAHCOBOI cTpaTeril MiANpUEMCTBAa Ta il CTPYKTYypH, a TaKOXK
OoOTpyHTYBaHHI i1 poITi B CUCTEMI YIIPABIIHHS PO3BUTKOM Ta €eKOHOMIYHOIO O€3IEKOI0 ITiAPUEMCTBA.

Buknan ocHoBHOro Martepiany AociikeHHs. OIHUM 3 HaWBAXKJIMBIIIMX YMOB 3a0€3IMCUCHHS CTIHKOTO
3pOCTaHHS MIANPUEMCTBA 1 (POPMYBAHHS MO3UTUBHHUX PE3YJIBTATIB HOro (DiHAHCOBOI MISUTBHOCTI € iCHYBaHHS
eQeKTUBHOI cHCTeMH (PiHAHCOBOI OE3IeKH, sika 3a0€3MeYNTh 3aXKCT MiIPHUEMCTBA BiJl 30BHIIIHIX i BHYTPIIIHIX
3arpo3. Y mporeci aHaiizy HayKOBOI JITepaTypd BHU3HAYCHO, IO B CKOHOMIYHIM Teopil (hiHAHCOBY Oe3meKy
MANPUEMCTBA PO3MIIAAIOTh, SK IPAaBHIO, B JBOX AacleKkraX, abo sIK OAHY 3i CKIAJOBHX EKOHOMIYHOI
6e3mnex [7], abo sk caMOCTiHHUI 00’ €KT yripaBiiHHs [12].
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Isimenko C.M. cepex cKiIaZoBUX €KOHOMIYHOI Oe3reku BUIUIsAE (DiHAHCOBY CKIIAJIOBY: MPO MOCIA0IeHHS
(¢iHaHCOBOI OE3MEKM CBIAYUTH 3HIDKCHHS JIIKBIHOCTI, 30UIBIICHHS KPEOUTOPChKOI Ta Je0ITOpChKOT
3a00proBaHoCTel, 3HWKEHH (hiHAHCOBOI ycTaneHocti Tomo [10].

bnank 1.0. BBaxkae mix (piHAHCOBOIO OE3IEKOI0 MiANPUEMCTBA «KUIBKICHO 1 SIKICHO JI€TepMiHOBaHHU PiBEHb
Horo (iHaHCOBOrO cTaHy, sKHH 3a0e3nedyye CTaOlIbHY 3aXHUILIEHICTh HOTro MpIOPUTETHUX 30aJaHCOBAHUX
(biHAHCOBHMX I1HTEpECiB BiJl 1I€HTU(]IKOBAHUX PEATHHHUX 1 MOTEHLIHHMUX 3arpo3 30BHIIIHBOIO 1 BHYTPILIHBOTO
XapakTepy, mapaMeTpu SKUX BHU3HAYAIOTHCA HAa OCHOBI HOro (iHaHCOBOI (hiocodii i CTBOPIOIOTH HEOOXimHI
nepeyMoBU (P iHAHCOBOI MiATPUMKH HOTO CTAIOr0 PO3BUTKY B IIOTOYHOMY i IEPCIEKTUBHOMY Tiepioi» [4].

OrnetinnkoB E.A. (hiHaHCOBY CKJIaIOBY €KOHOMIYHOI O€3IEKU MiAMPHUEMCTBA BU3HAYAE <GSIK CTaH HANOLIBII
€(EeKTUBHOTO BUKOPUCTAHHS KOPIIOPATHBHUX PECYPCIB MiANPUEMCTBA, K€ BHUPaKEHE Y HAMKPAIIMX 3HAUCHHSIX
(bIHAHCOBMX TOKa3HUKIB TPHUOYTKOBOCTI 1 peHTa0enbHOCTI Oi3Hecy, SKOCTI YNpPaBIiHHSA 1 BUKOPUCTAHHS
OCHOBHHUX Ta 00OpOTHHMX 3acoOiB MiJIPHEMCTBA, CTPYKTYpH HOro KalliTaly, HOPMH AWBIZCHIHHX BHIUIAT 32
WIHHUMH TIanepaMy MiANPUEMCTBA, a TaKOX KypCOBOI BapTOCTI MOro IMIHHHMX MarepiB SK CHHTETHYHOIO
IHAMKaTOpa MOTOYHOTrO (hiHAHCOBO-TOCIIONAPCHKOrO CTaHy MHiANPUEMCTBA 1 MEPCIEKTUB I TEXHOJOTIYHOTrO i
¢inancoBoro po3Butky» [13]. 3rimHo 3akoHy Ykpainum «IIpo ocHOBHM HalioHanbHOi Oe3rekn Ykpainu» [18]
¢iHaHCOBY Oe€3leKy MiINpUEMCTBA CIiJl PO3IJBIIATH K 3aXUIIEHICTh JKUTTEBO BAXKJIMBUX 1HTEPECIB
MANPUEMCTBA, 32 SKOI 3a0e3MeuyroThCs HOro CTajJui PO3BHTOK, CBOEYACHE BUSBICHHS, 3aro0iraHHs Ta
HeWTpaizanis peajJbHUX 1 MOTEHIIHNX 3arp03 EKOHOMIYHHM IHTEpEcaM.

TakuM YMHOM, XapaKTepUCTHKA MOHSTTS «(iHaHCOBa Oe3MeKa MiANPUEMCTBA» B TPAKTYBaHHI PI3HHX aBTODIB
3a TMEBHUMH MIJAX0JaMH — KOMIUIEKCHOMY (YacTHHa E€KOHOMIYHOI O€3IeKH; CYKYIHICTh KOMIUIEKCY 3aXO7liB
1010 3aXUCTy Oi3HeCy; 3aXHCT BiJl 30BHINIHIX 1 BHYTPILIHIX (JiHAHCOBUX 3arpo3; CTAJIMH PO3BUTOK MiANPUEMC-
TBa; (DIHAHCOBHH CTaH, SIKE XapaKTEPH3YIOTh MEBHI MOKA3HUKH) 1 pecypcHOMY (HaWOLIbII TTOBHE i e(eKTHBHE
BUKOPHCTAHHS Pi3HUX BUJIIB KOPIIOPATHBHUX PeCcypciB st (PYyHKI[IOHYBaHHS IiANPUEMCTBA; cTalOiIbHe QYHKIII-
OHYBaHHS MAMPUEMCTBA B KOPOTKO- i JOBTOCTPOKOBOMY II€pi0/iaX), MOKa3ye HEOJHO3HAYHICTh BU3HAUYEHHSI.

CrpareriuHa KOHIEMIS PO3BUTKY MiJIPHEMCTBA B SKOCTI (pyHZaMEHTaIbHOI Mae iJief0 epEeKTHBHOTO
¢iHaHCcOBOTO BHOOPY. JlOCATTH Takoro pe3yabTaTy MOXKHA peallizallieto crparterii piHaHCOBOTO yIpaBiIiHHS, sIKa
nepenbavae eeKTUBHE TOCATHEHHS IijIel (iHAHCOBUMH METOAAMHU 1 3ac00aMu. 3TiHO 3 JOCIIHKCHHSIMH PSIY
aBTopiB (Akodd P., AmmensOypr I'., Anickin 0., Aucodd 1., ApxinoB B., bakanoB M., bamabanor 1.) ns
CTparerisi OTpUMaJsa Ha3By (piHAHCOBOI CTpaTerii yrpaBIiHHS MiJIPHEMCTBOM.

Crpareriune ympaBiiHHS (iHAaHCAMH € CHHTE30M TaKuWX Taly3ed 3arajbHOi Teopil YNpaBIiHHSA, SK
CTpaTeriyHuii MeHE/PKMEHT 1 (iHAaHCOBUH MEHe/KMEHT. [IMTaHHSAM CTpaTeriyHoro yrpaBiiHHS (iHaHCAMU
TIPUALSIETHCS yBara BUSHUMH, SIK Y (piHAHCOBOMY MEHEPKMEHTI, TaK 1 CTpaTeriYyHoMy ympasiinHi [19].

SIKIIO pO3TIISIIATH CTPATETiYHUA MEHEDKMEHT, TO (DiHAHCOBA CTpATETIsA € ONHUM i3 HaMBaXKJIUBIIIUX BHIIIB
(YHKI[IOHAJIBHUX CTpATerii MiANPHUEMCTBA 1 CIIpSIMOBaHa Ha 3a0e3nedyeHHs peaizalii KoprnopaTuBHOI Ta Oi3Hec-
cTpareriii, BU3Ha4Ya€ CHCTEMY CKOOPAWHOBAHMX HAINpPSMiB MEPCHEKTHBHOTO PO3BHUTKY ()iHAHCOBOI MAisUTBHOCTI
MAPUEMCTBA B YMOBaX HEBH3HAUYEHOCTI, MAMOPSIKOBAaHA TOBIOCTPOKOBHM IIIJISIM, 110 BPaxOBYIOTH (piHAHCOBI
IHTEpEecH HOro BIACHHKIB, 3a0€31euyloTh €()eKTHBHE BUKOPHUCTAHHS BHYTPIIIHHOTO (hiHAHCOBOTO MOTEHINATy Ta
MOJKJIMBICTh CBOEYACHOI ajamTallii 10 3MiHH YMOB 30BHIIIHBOTO (hiHAaHCOBOro cepemopuiia [23]. V ¢iHaHCco-
BOMY MEHE/DKMEHTI CYTHICTh (piHAHCOBOI CTpaTterii BUpa)KeHa 3a JOMOMOIOI0 TaKUX TEPMIHIB SIK: JIOBIOCTPO-
KOBE 1HBECTYBaHHs, CTPYKTypa KalliTayly, AWBIJCHIHA MONITHKA, KPEIUTHA TOJITHKA, YIIPABIiHHA 00OPOTHUM
KaIlTajaoM, MaTepialbHIMU 1 HeMaTepiaJbHUMH aKTHBaMH, (piHAHCOBE IJIAHYBAaHHS 1 POrHO3YBaHHS TOLIO.

OTxe, Teopist (piHAHCOBOI CTpATETIl TOCTIDKYE 00 €KTUBHI 3aKOHOMIPHOCTI ()yHKIIIOHYBaHHS I IIPUEMCTB B
PUHKOBHX YMOBax TOCIIOAPIOBAHHS, a TaKOX pO3poOise CrocoOu, MexaHi3MH Ta (OPMHU BIKHMBaHHS 1
ajanTanii mIOpueEMCTBa B HOBUX yMmMoBax [3]. Bimbmricte aBTOpiB JaroTh BU3Ha4YeHHsS (DiHAHCOBOi cTpaTerii
MANPUEMCTBA SIK CHCTEMHU HANpsIMKIB PO3BUTKY IiNPHEMCTBA, HEOOXITHHX JJIsl JOCATHEHHS IOCTaBJICHUX
IiJed B JOBTOCTPOKOBIM MEpCIIeKTHBI, B Mekax IeBHOI Micil. Peamizariis ¢iHaHCOBOI cTparterii MOXKIUBa
IUIAXOM MOOiTi3amii, €(pEKTUBHOrO pO3MOALTY 1 BHKOpHCTaHHsA (iHaHCOBUX pecypciB [14]. o 1woro
BU3HAYEHHS! CYTHOCTI (piHAHCOBOI cTparerii MoxxHa Oyno © momatu 3a0esneueHHs (DIHAHCOBHX I1HTEpPECIB
mianpueMcTBa Ta Horo ¢inaHcoBoi Oesneku. TakuMm YHMHOM, CTpaTteris 3a0e3redeHHs (iHAHCOBOI Oe3reKu
MAIIPUEMCTBA € PI3HOBUIOM (DiHAHCOBOI CTpATETii, sIKa MOXE OYTH OKPEMOIO CHCTEMOIO, 3 MOXE BXOIHUTH 10
CKJIaJy 3arayibHOI (piHAaHCOBOI CTpaTerii miANpUeEMCTBA.

VY cyuacHiii HayKOBill JiTepaTypi HaBEJECHO IIMPOKUI CIEKTpP TIIyMadeHHs MOHSATTS «(iHaHCOBa CTpareris
mianpueMcTBay (Tadi. 1).

TakuM 4MHOM, y3arajJbHUBIIY I CHCTEMATH3YBaBILIY 3a3HA4EHI BUIIIE MMiXOAN MOKHA 3pOOHTH BUCHOBOK, 1110
CyTHIiCTh (DiHAHCOBOI CTpaTerii noysirae y BU3HAYEHHI MPIOPUTETHHX LJIEH 1 CUCTEMH 3aXO/IiB I10 IX JIOCATHEHHIO
B obJsacti (hopMyBaHHs (HiHAHCOBUX PECYPCIB, ONTUMI3allii CTPYKTYpH KalliTainy Ta e(peKTHBHOCTI BUKOPUCTaHHS
aKTHUBIB, 1[0 BiINOBITAIOTh 3arajibHill KOHIICIIIIi PO3BUTKY IiAMPHEMCTBA 1 3a0e3MeuytoTh 1i peaizaliiro. BoHa
BUPOOJIIETECS HA OCHOBI aHaiizy ()iHAHCOBOI'O CTaHy, aHajJi3y pe3yJIbTaTiB TOCHOAAPCHKOI MisTIbHOCTI,
€(EeKTUBHOCTI Ta SIKOCTi YIPaBJIiHHS ITiAPUEMCTBOM, MPOrHO3IB CTaHy 1 aHaNi3y JUHAMIKH PUHKIB MPOAYKIIi,
IO BHITYCKAETHCS, OLIHKU IOTEHIIHHUX PU3UKIB (KPEOUTHUX, IHBECTUIIIHUX, 1 BAJIOTHUX 1 T.J1.), a TaKOX
aHaJIi3y CWJIBHUX 1 CTa0KUX CTOPIH ITiJIPHEMCTBA, HOT0 KOHKYPEHTHUX TTO3HUIIIH.
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Tabnuug 1. [Tigxoau 10 BU3HAYEHHSI CYTHOCTI MOHATTA «(iHaHCOBa CTpATETIs IMiIPHEMCTBAY

AsTOp

Busnauenns

KntouoBe rmoHsaTTs
3 BUBHAYEHHS

OJIMH 3 BaXKJIMBUX BUIIB (yHKIIOHAJIBHOI CTpaTerii MiANpHeMCTBa, IKa

0.B.Makogo3 [20]

MiHiMi3a1ii BapTOCTi KamiTajly Ta MakcuMizauii npuOyTKy

3a0e3neuye BCi OCHOBHI HANIPSIMH PO3BUTKY HOro (hiHAHCOBOI AisIIBHOCTI Ta BUJ
1.0. Branx [3] (hiHAHCOBUX BIIHOCHH LIIAXOM (OPMYBAHHS JOBIOCTPOKOBHUX (hiHAHCOBUX (YHKLIOHATIBHOT
o 1inei, BuOopy HaiOIbII eheKTUBHUX NIIAXIB IX JOCSATHEHHS, aJleKBaTHOTO crpaterii
KOPUTYBaHHS HANpsMiB pOpMyBaHHS i BAKOPHCTAaHHS (hiHAHCOBUX pecypciB HiANpUEMCTBA
IiJ] 4ac 3MiHH YMOB 30BHIIIIHBOTO CEPEIOBHIIA
K.E.Bnacosa, JIOBrOTPHBAJINH KYPC LUIECHPSMOBAHOr0 YIPABIiHHS (DiHAHCAMMU JUIS JIOBrOTPHUBAINI
O.B. Kupoga [6] JIOCATHEHHS 3aTraJIbHO OpraHi3allifHUX CTpaTeriyHuX Iiei Kypc
. o . BU3HAYCHHS
BU3HAYEHHS JIOBIOCTPOKOBUX (hiHAHCOBUX LiJIeH Ta 3aBJaHb MiANPUEMCTBA,
. L JIOBTOCTPOKOBHX
O.M. I'onuapenko [9], 1110 BKJIIOYAIOTh B ce0Oe (pOpMyBaHHs, yIpaBIIiHHS Ta IIAHYBaHHS HOTo (iHAHCOBHX TieH
B.A. SlukoBchka [25] (hiHaHCOBHUX pecypcCiB 3 METOO Mi/IBUILIEHHS BAPTOCTI MiNPHEMCTBA 32 T4 3ABAHD
yYMOBH 3a0e31neueHHs (piHaHCOBOI piBHOBAru 1 3aB
HiANpUEMCTBA
B.JI.lukans, 3araJIbHUM IJIaH BU3HA4YeHHs (piHAHCOBUX NMOTPeO i (piHAHCOBUX Pe3yJbTATIB,
B.O.3y06eHKo, a TaKOX albTEepPHATHBHOTO BUOOPY JuKepe (hiHAHCYBaHHS 3 METOIO 3araJlbHUM I1aH

O.A. Ky3Henosa,
1.O. IreeBa,
10.B. JIBopHikosa [22]

cHCTeMa BiTHOCHH, 1TOB’I3aHMX 3 JIOCATHEHHSM 1 BUDILICHHAM
JIOBrOCTPOKOBHUX IiJIeH 1 3aBJjaHb (DiHAHCOBOI NIsNIBHOCTI OpraHi3aii, siki
BHU3HA4YaI0Thes 1i PiHAHCOBOIO in€0IIOTi€I0, 1 OpiIEHTOBAHI Ha TOLIYK
e(eKTUBHMX IUIAXIB iX JOCATHEHHS 1 pO3B’sI3aHHA

crucTeMa BiJHOCHH

cKkJazHa OaraTodakTopHa Opi€eHTOBaHA MOJIEJb A1l 1 3aX0/iB, HEOOXITHUX CKJaaHa
A1 Iletposa, JUISL JOCATHEHHS TIOCTAaBIEHUX TEePCIIeKTUBHUX 11iel y 3arajibHii KOHIemil GaratoakTopHa
O.1. 3apynnes [15] PO3BHUTKY 110/10 (OpMyBaHHS 1 BUKOPHCTAHHS (PIHAHCOBO-PECYPCHOTrO Opi€HTOBaHA
HOTEHILIaTy MOJIeJIb JTiit

LIA. Mnixyc [16]

crocib peanizanii miANpUEMCTBOM 11ijiel GpiHAaHCOBOI IISUIBHOCTI,
CIPsIMOBAHHUI Ha PO3B’sI3aHHS OCHOBHOTO MPOTHPIYYs MiXK TOTPEOOI0 Y
(hiHAHCOBHUX pecypcax i MOXKJIMBICTIO iX BAKOPHCTAHHS

croci6 peamizarii
inen

(YHKLIOHYBaHHS

METOJH Ta
IpaKTHKA
CTpaTeris, o BKJIIOYa€ METOM Ta MPAaKTUKY (popMyBaHHS (iHaHCOBUX (hopmyBaHHA Ta
AM. IMogneproriu [17] pecypciB, iX miaHyBaHHs Ta 3abe3neueHHs (piHAaHCOBOT CTIHKOCTI IUTAaHYBaHHS
HiANPUEMCTBA 32 PUHKOBHX YMOB I'OCIIOAAPIOBAHHS (hiHaHCOBUX
pecypcis
MiIPUEMCTBA
(hiHaHCOBA IpOrpamMa PO3BUTKY AiSIbHOCTI HINPHEMCTBA, 1110 BKIIIOYAE
T.€. llleBuenko, Metoau (popMyBaHHs (iHAHCOBHX pecypciB Ta 3a0e3nedeHHs (GiHaHCOBOT (hinancoBa
O.I. JIozoBceKa [24] CTIMIKOCTI MiANPUEMCTBA B PUHKOBHX KOHKYPEHTHHX yMOBaX nporpama

IDicepeno: Crknadeno asmopamu 3a mamepiaramu [3, 6, 9, 15-17, 20, 22, 24, 25]

BBaxaemo, 110 mmpu po3po0dii (hiHaHCOBOI CTpaTerii CiIiJl KepyBaTHCS K 3arajlbHUMH MPaBUJIaMU CUCTEMHOTO
1 CUTYalliHHOTO MiIXO/IB, TaK 1 MPUHIMIIAMHY, 1110 3a0€3MeUyI0Th HaHOLIBII pallioHaIbHE 1 MBHUIKE JOCITHEHHS
MOCTABJICHUX CTpaTeriyHuX Iinei. Tak, muis peanizamii METOIIB YIPaBIiHCHKOI MisTIBHOCTI TPONOHYIOThCsS [1]
TaKi MPUHIUIN, SK HAYKOBICTh, (DYHKIIIOHAJIbHA CHEIiati3allis, MOCTiIOBHICTh, OC3MepPepBHICTh, KOHTPOJD 1
KOOPJAWHAIIS TisUTBHOCTI, 3a0€3MeUeHHs €HOCTI TpaB 1 BiIOBINATBHOCTI B KOXHIM HOro JIaHI[, MAKCUMAJIbHO
LIMPOKE 3aTy4eHHs] BAKOHABIIIB B IIPOIIEC] MiATOTOBKH PillleHb.

[Hon aBropu [2] NMpPOMOHYIOTH OCHOBOIOJOKHI MPUHIMIK (iIHAHCOBOI cTparerii: ()iHAHCOBWH MiXifd IO
BUOOPY JIOBrOTPUBAIIMX IIijield 1 3ac00iB 1X JOCSATHEHHs; KOHKYPEHTHa IIepeBara; MiHiMi3allisi KyMy/IsITUBHUX
BUTpAT; 4iTKe (POPMYJIIOBAHHS IiJIeH 1HBECTHIIIHOI AisUIBHOCTI; IMIUIIUTHUN XapakTep CTpaTeriuyHHX Iiiei;
CKaHyBaHHsI PHHKY 1 BUOIp Micii mianpueMcraa.

3 oy Ha HUKITIYHICTH €KOHOMIKM 1 HEMOCTiHHY JAMHAMIKy IOKa3HHWKIB PO3BUTKY (DiHAHCOBUX DPHUHKIB,
BHCOKHMI CTYIIiHb iHHOBalliHHOCTI (piHAHCOBHMX IHCTPYMEHTIB (2 OT)KE MaKCHMaJIbHY NPHOYTKOBICTH 1 BHCOKI
PH3HKH) 1 BIIKPUTHH JOCTYI O HUX 3 OOKY BCiX (hiHAHCOBHX CYO’€KTIB, B3a€EMO3AJICKHICTh OKPEMHX CYO'€KTIB
BiJl TUHAMIKH CBITOBOT'O PHHKY i HaBIaKH, CiIiJi chOPMYBATH Pl TIOJIOXKEHb, SIKi HEOOXiJHO PO3IIISIATH B SIKOCTI
KOMITOHEHTIB (DiHAHCOBOI CTpaTerii.

B exoHOMIiuHI# miTepaTypi NpOMOHYEThCS pi3HA CTpyKTypa (iHaHcoBoi crparerii mimnpuemcrsa [3, S].
Crioco0u Ta HampsMK{ JOCATHEHHs 3asBICHHX I[JIell BU3HAYAIOTHCS B paMKax (OPMYBaHHS OKPEMHUX
KOMITOHEHTIB (MoxyniB) (iHaHcoBoOi crparerii Ta ii ckimagoBux. Cxian ocHOBHHX KommoHeHTiB DCII
npeacTaBieHuit Ha puc. 1.

Takwmii miaxix Ko3BoNsie BU3HAYMTH (DIHAHCOBY CTpATETii0 IJIPHEMCTBA SK IHTErPOBaHY CTPYKTYPHY
KOMIIO3HITIIO 1’ ITH B3aEMOIIOB’ I3aHUX 1 B3aEMO3ATICKHUX MOIYIIB ((piHAHCOBHX cTpateriii 2-ro piBHs) [11]:

1) crparerii popmyBaHHS QpiHAHCOBHX PECYpPCIB;

2) iHBECTHUIIHHOI cTpaTerii;

3) crparerii 3a0e3neueHHs GiHAHCOBOT OE3MCKH;

4)  crparterii migBUIIEHHS SKOCTI YIIPaBIiHHS (hiHAHCOBOIO JISUTEHICTIO;

5) moaaTkoBOi cTpaTerii.

B Tabn. 2 npencrapiieHa XapaKTEPUCTUKA 3aIIPOIIOHOBAHUX KOMITOHEHTIB (DiHAHCOBOI CTpaTeril.
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CTpyKTypHI KOMIIOHEHTH (piHaHCOBOT cTpaTerii mianpuemcrea

Crparteris
(hopmyBaHHs
(hiHaHCOBUX
pecypciB

Crparteris
yIpaBIIiHHA
(hiHaHCOBOIO
TiSUTBHICTIO

Crparteris
(hinaHcoBOi
Oe3nekn

TuBecTuiiiina TlomaTkoBa

cTpaTeris cTpareris

Crpareris ynpaBIiHHA Crpareris Crpareris Crpareris Crpareris
BIIacCHUMH (hiHAHCOBUMH peabHOro YIPaBIiHHS (dopmyBaHHs 3HUKEHHS
pecypcamu (ynpapJliHHA iHBECTYBaHHS PHMHKOBOIO BapTiCTIO (inancosoi TOJaTKOBUX

npudyTKOM, CTPYKTYpH PU3HKIB
amopTH3aLiiina Crpareris Crpareris
HOJIITHKA) (hinaHCOBOTO yHpaBIIHHA Crpareris Crpareris
iHBECTYBaHHS (hiHAaHCOBUMHU indopmauiitnoro HOJIATKOBOTO
Crpateris ynpasiiHH pH3HKaMU 3a0e3reyeHHs 00Ky
II03UKOBUMHU
(hiHAHCOBUMH pecypcaMu Crpareris Crpareris
(YnpaBiiiHHS KpeIUTaMH yIpaBIIiHHA (hinaHCOBOTO
i mo3ukamu, CTPYKTYpPOIO KaIliTaixy IUIAHYBaHHS 1
KPEIUTOPCHKOIO KOHTPOJIIO
3a00proBaHicTIO) Crpareris
yHpaBIIHHA
IPOLIOBUMHU
IIOTOKaMU

Puc. 1. Cucrema KoOMIIOHEHTIB (DiHAHCOBOI CTpaTerii MiANPUEMCTBA B pO3Pi3i OCHOBHUX HANPSMIB Horo
(b1HaHCOBO-EKOHOMIYHOT'O PO3BUTKY
Howcepeno: Bracna po3pobka asmopie

Tabnuigt 2. XapakTepucTUKa KOMIIOHEHTIB (JiIHAHCOBOI CTpATeTil MiIIPHEMCTBA

Komrmonent
(hinaHcoBoOi crparerii
HiANpUEMCTBA

CyTHICTB

OCHOBHI CTpaTeriuHi 3aBJJaHHS

Crpareris ¢popMyBaHHS
(hiHAaHCOBUX pecypciB

CTBOpEHHS HEOOX1THOTrO
o0csry i CTpYKTypH
(hiHAHCOBUX pecypciB,
aJIeKBaTHUX LIUJIIM PO3BUTKY,
1110 JIO3BOJIIOTh JIOCSTTH
CTpaTeriyHuX ycTaHOBOK (ipMu
3 HalOUIBLIOIO
Pe3yIIBTATUBHICTIO.

JlocsirHeHHsI cTa01IbHOTO 3pOCTaHHS 00CATY BJIACHUX JUKEPEI
(hiHAaHCYBaHHS; 3aJIy4€HHS HEOOXIHOTO 30BHIIIHBOTO
(hiHaHCYBaHHS 3 MiHIMAJIILHUMH BUTPATaMM; ONTHMI3aLlist
CTPYKTYpH JKepen (hiHaHCOBUX pecypciB i 3abe3neyueHHs
(hiHaHCOBOI THYYKOCTI.

OnTuManbHUR PO3MOALN 00CsTy
IHBECTHLIIHUX pecypciB,

3abe3nedeHHs HEOOXiTHOT MPOMOPIIIHHOCTI PO3MOALTY
IHBECTHLIIIIHUX pecypciB 3a BUAAMH 1 OCHOBHUMH HalpsIMKaMH
IHBECTHLIHHOI TISUIBHOCTI MIIIPUEMCTBA; 3a0€3MeUCHHS

IuBectuiiina - - R .y . . . .
cTpaTeris SIKHMH BOJIOJIi€ KOMITaHisl, 3a HeoOXiHOT ponopuiitHOCTI po3noainy hiHAHCOBUX pecypciB MO
OKpEMUMH HarpsiMaMH Ta CTpaTErivHUM rOCIOIAPChKUM OAMHHIIM MiAIPUEMCTBA,
(hopmamu iHBECTYBaHHSI. 3a0e3neyeHHs] BUCOKOI () eKTMBHOCTI BijlJlaui IHBECTHIIITHUX
pecypciB HMiPUEMCTBA B MPOILIECi IX BUKOPUCTAHHSL.
V- InenTudikariis i omiHka HaHOLIBII ICTOTHUX (DIHAHCOBUX PU3HUKIB i
3abesneuent crifikof I<l)3 06(112a Koumnn(e)lljc :axg gn o, oci’)?Heﬁ qz)miiac?i" e
Crparerix (binancosof pisnosari §a6§3HEHGHHﬂ CTa6iJ¥bHOT ilnaTucjcg 0M0)KH:)ETi Ta ]&l)ilj[aHCOBO.l.
saGesned e HpOTATOM BCLOTO NEpiofy CTIHKOCTI, peaizaris KOMl‘IJ‘IeKCHI/IEJ( ilIeHb B 00J1acTi
(hinaHcoBoi Oe3nexu (YHKLIOHYBaHHS > P L1 KO pruet
: AQHTHKPHU30BOTO YIPABIIHHS (SK B YaCTHHI ITONEPE/IKYBaIbHUX
HiIPUEMCTBA.

3aXO/iB, TaK i B YaCTHHI Jil IPH NPOsIBI O3HAK KPHU3H).

Crpateris miIBUILICHHS
SIKOCTI YIPaBIiHHA
(hiHaHCOBOIO
TiSUIBHICTIO

CTBOpEHHS FHY4YKOi CHCTEMHU
yHpaBJiHHA ()iHAHCOBOIO
TISTBHICTIO, aJeKBATHOT
IIOCTABJIEHUM JOBIOCTPOKOBUM
LM 1 3a7a9aM.

CrBopenns edexTuBHOT iHAHCOBOI CTPYKTYpH; 3a0e31eueHHs
BHCOKOTO PiBHS KBauTihikarii Ta opranizauniiftHoi KyabTypH
(hiHAHCOBUX MEHEDKEPIB; BIPOBAPKEHHS Ta e()eKTHBHE
BUKOPHCTaHHS IHHOBAIIHHNUX ()IHAHCOBUX TEXHOJIOTIH,
BKJIIOYAIOYM METOJIM Ta IHCTPYMEHTH, 110 J03BOJISIOTH
MOJISJIIOBATH JIbTEPHATHBHI ClleHapii pO3BUTKY i MPOTHO3YBATH iX
(hiHaHCOBI pe3yJIbTaTH.

IMonatkoBa ctpareris

[puiiHATTA pilieHs, Mo
JIO3BOJISIIOTH ONTHMI3yBaTH
0JIATKOBE HABAaHTaXKEHH S
HIIPUEMCTBA, HE JIOIMYCKaKYH
3pOCTaHHs MOJATKOBUX
PH3HKIB.

Onrtumizalis MoJaTKOBOr0 HaBaHTa)KEHHS, 1110 3a0e3nedye
3pOCTaHHs HEPO3MOAIIEHOro NPUOYTKY KOMIaHii B yMOBax
HPUHHATHOTO PIiBHS MOJATKOBUX PH3HKIB; HOPMYBaHHS
HOI[aTKOBOT l'IOJ'liTI/IKI/I 3 MAaKCUMAJIbHUM ypaxXyBaHHAM MOKJIUBUX
BT, HEIOMyLIeHHs TpagiB i meperiar.

IDicepeno: Crknaoeno asmopamu 3a mamepiaramu [3, 11]
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HeoOximHO 3ayBakuTh, IO 3alpONOHOBAHMI IMepeltik eneMeHTiB 3-ro piBHA ((iHaHCOBUX cTparerii)
KO)KHOTO 3 MOJYJIB HE € BHYEpIHHM. Bubip ckmamy enemeHTiB koxkHoro monyits @®CII BusHayaeThes
MacmTaboM, piBHeM jauBepcHu(ikalii AisUIBHOCTI Ta 1HIIMMHU (aKTopamH, TOMY Moke OyTH posmmpeHui (abo
CKOPOYEHO) B 3aJISKHOCTI BiJ| IHIHUBIIyaJIbHUX OCOOIMBOCTEH OKPEMOTO MiANMPUEMCTBA 1 Cy0’€KTHBHUX TO3MUIIIH
MPOBiTHUX (PIHAHCOBHX MEHEIDKEPIB 10 JAaHOMY IMHUTaHHIO. Pa3oM 3 TMM HEOOXiJHO BpaxoBYBaTH, IO KOXKEH
CTPYKTYPHHUI €JIEMEHT € B3aEMOIIOB’SI3aHUM 1 B3a€EMO3AJISKHHUM I10 BiHOLICHHIO IO 1HIIMX, IO Tependadae
3aCTOCYBaHHS €IMHUX MiJXOMIB 1 MPUHIMIIIB iX (hOpMyBaHHS Ta YIIpaBIIiHHS.

OpHak B OyAb-SIKOMY BHIAJKy Tepe]| IiJIPHEMCTBOM CTOITh 3aBAaHHI — C(pOpMyBaTH TaKy CTPYKTYpY
@CTI, sixa no03BOIMIIA O MpUIMAaTH ONTUMAIIBHI CTpaTerivyHi pillleHHs B cepi ynpasiiHHs (iHaHCAMH.

Jexommnosunist @CII Ha okpemi piHaHCOBI cTpaTerii HIKYMX PIBHIB (B HAILIOMY BUIMAJKY — BIAMIOBIHO 2-TO i
3-r0) n03BOJIsIE CPOKYCYBATH YBAry KOXKHOI 3 HUX Ha KOHKPETHUX 00’€KTax ymnpaniiHHa. OmHaK, Oyab-saKa 3 [HX
CTparteriii TUIbKK HanpaBilsi€ YIIPaBIiHCHKI PIllIeHHs B IIEBHE PYCJIO, HAJIAI0UU MEHEeIDKepaM IMeBHY cBOOOIY Mii
NpY MPUHHATTI PIlIEHb B 3aJEXKHOCTI BiJ] KOHKpPETHOI cuTyamii. Tak, B paMKax 3arajbHOi Opi€HTOBAaHOCTI
aMOpPTHU3AIHHOI TONIITHKA Ha 30UIBIICHHS aMOPTH3aliiHOTO IMTOTOKY IOJ0 OKPEMHX O0'€KTIB HEOOOPOTHHX
aKTHBIB MOXKYTh IpUIMATHCS 1HAWBIAyalbHI PILIEHHS, IO 3aJEKaTh BiJl KOHKPETHUX YMOB TOCIIOJapIOBaHHSI.
Ha nam mornsn, ysBieHHs (iHAHCOBOI CTpaTerii sIK KOMITO3MILIT ITSITH 0a30BUX MOAYIIB € €()EeKTHBHUM JIs
MAIPUEMCTBA OYIIb-IKOT0 MacIITady i BUAY AisIBHOCTI.

3anpornoHoBaHUi MiJIXiJ JO BU3HA4YEHHs (piHAHCOBOI CTpaTerii MiIIPUEMCTBA SIK IHTEIPOBAHOI CTPYKTYPHOL
KOMITO3HIIT IT’SITH OCHOBHUX MOJIYJIB JO3BOJSIE CKOHIEHTPYBAaTH yBary Ha YIpaBJIiHHI THMH HamlpsSMKaMu
(iHaHCcOBOI cepH, sIKi € HAHOLIBIT 3HAUYIIUMH IS MiIPUEMCTBA B JOBIOCTPOKOBI# nepcriexTusi [11].
BucHoBkn

Tax, miaBOISIYM MIACYMOK JOCHIPKEHHIO CYTHOCTI, (DYHKIIiH 1 eleMeHTHOI CTPYKTYpH (iHAHCOBOI cTpaTerii
MANPUEMCTBA, MOXKHA CTBEPDKYBATH, IO po3poOKa Ta iMIuieMeHTallist edeKTHBHOI (DiHAHCOBOI cTpaTerii €
OCHOBOIO JUTSI BUXO/Y BITYM3HSHUX IiIIPUEMCTB 3 (hiHAHCOBO-€KOHOMIYHOI KPH3H. 3a3HAYMMO, 1[0 OCHOBHUMHU
BJIACTHBOCTSIMH (DiHAHCOBOI cTparerii OyAb-sAKOro MiANpUEMCTBA € i pe3yIbTaTUBHICTb, aJEKBATHICTB,
Ha/iHHICTh, 3JaTHICTh CTBOPIOBATH 1 MIATPUMYBAaTH JOBIOCTPOKOBI KOHKYPEHTHI MepeBaru sk (hiHaHCOBUX
pecypciB, Tak i IANPUEMCTBA B IIJIOMY, OpPIEHTOBAHICTh Yy 4Yaci, JOCSHKHICTb, 3YMOBJICHY BiIIMOBIIHICTIO
MOTEHIialy MiANPHUEMCTBA HOr0 CTpaTEeriuHMM MOXIIUBOCTSM (DYHKIIOHYBaHHS 1 PO3BHUTKY, IUIAHOBICTb,
CHCTEMHICTb, TU(EPEHIIIOBaHICTh, THYYKICTh, PU3UKOBAHICTb.

Abstract

One of the central place in strategic management covers financial strategy of the company. The necessity and
urgency of its development are determined by the growing influence of the environment on the nature and
effectiveness of business, combined with some negative internal factors of Ukrainian companies.

The purpose of the article is the disclosure of financial strategy of the company and its structure, and
justifying its role in the management of development and economic security.

The article discusses the concept of "financial security company" in the treatment of various authors on
specific approaches — complex (part of economic security, a set of measures to protect the business, protection
from internal and external financial threats, sustainable enterprise development, financial condition, which
describe certain indicators) and resources (the most complete and effective use of different types of corporate
resources for the operation of the business, a stable operation of the business in the short and long ne riodah).

The essence of financial strategy and its role in the strategic management. Done justify its place and
importance in the management of development and economic security.

If we consider the strategic management, the financial strategy is one of the most important types of
functional strategies of the company and aims to ensure implementation of corporate and business strategies,
defines a system of coordinated directions of perspective development of financial activity under uncertainty, is
subject to long-term objectives that take into account the financial interests of its owners provide efficient use of
internal financial capacity and the possibility of timely adaptation to ins terms of external financial environment.
In essence financial management financial strategy expressed by such terms as long-term investments, capital
structure, dividend policy, credit policy, management of working capital, tangible and intangible assets, financial
planning and forecasting and more.

Generalized and systematic approach of different authors to the definition of "financial strategy of the
enterprise". The essence of financial strategy is to identify priority objectives and system of measures for their
achievement in the field of financial resources, optimizing capital structure and efficiency of assets
corresponding to the general concept of enterprise development and ensure its implementation. It is based on
financial analysis, analysis of business results, efficiency and quality management, analysis and forecast of
market dynamics products, assess potential risks (credit, investment and foreign exchange, etc.) and analysis
strengths and weaknesses of the company, its competitive position.

It is proved that the development of financial strategy should be guided as a general rule system and
situational approaches and principles that provide the most efficient and rapid achievement of strategic
objectives. Thus, the methods for implementing management activities, the following principles as scientific,
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functional specialization, consistency, continuity, control and coordination of activities, to ensure the unity of
rights and responsibilities in each of his unit, the widest possible involvement of artists in the preparation of
decisions.

Methods and towards stated objectives defined within the formation of the individual components (modules)
financial strategy and its components. This approach allows you to define the financial strategy of the enterprise
as an integrated structural composition interdependent modules: strategy of financial resources; investment
strategy; strategy to ensure financial security; strategy for improving the quality of financial management; tax
strategy.

The approach to determining the financial strategy of the enterprise as an integrated structural composition of
five basic modules allows management to focus on those areas of the financial sector that are most important for
the company in the long term. The main characteristics of the financial strategy of any company is its
effectiveness, adequacy, reliability, ability to create and maintain long-term competitive advantages of both
financial resources and the enterprise as a whole focus over time, reach caused by compliance of the enterprise
potential of its strategic options for the operation and development, planned character, consistency,
differentiation, flexibility, risk-taking.
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