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HEPE/IMOBA

BigminHoto pucoro kiHig XX — moudarky XXI cTomiTh
BUCTYMNAIOTh MPOIECH MPOrpecyrouoi riodaniszailii, sSKi MOCTYIOBO
CTUPAIOTh pErioHajdbHI 1 HAIIOHAIBHI MEX1, (POpMYyIOUM €IUHUMI
IHTETPOBAHUI MPOCTIP, 1110 XaPAKTEPU3YETHCSI HASIBHICTIO KOEBAIIOI1iA-
HUX eQeKTiB. 3a IMX YMOB PO3BUTOK CKJIAJHUX COIIaJIbHO-
C€KOHOMIYHUX CHUCTEM 3aJICKUTh HE CTUIBKM BIJ X BHYTPIIIHIX
pealbHUX 1 TOTEHINNHUX MOXKJIWBOCTEH, CKIIbKH BiJ BIUIUBIB 1
bayKTaiiif puHKOBOT'O OTOYEHHSI, 1110 TUHAMIYHO 3MIHIOETHCS.

Came TOMy € HaJ3BUYalHO BaXKJIMBHM IMPOTHO3YBATH PO3BUTOK
Ta 3HATU CTPATErii HOro BIPOBAIKEHHS Y JIMCHICTh. 3400yBayl BUILO1
OCBITM 4acOM HE pPO3YMIIOTh KIIOYOBUX TIOHSITh CTpaTerii
€KOHOMIYHOTO PO3BUTKY Ta (PIHAHCOBOTO 3POCTAaHHS, SIKI MOTPIOHO
3aCTOCOBYBATH I/ YaC BUKOHAHHS BKa3aHMX BHUIIB POOIT. Y IIbOMY
KOHTEKCTI BapTO BIAMITUTH, IO TMOUIyK Ta ampoOarlis cTpaTerii
PO3BUTKY SIK MIANPUEMCTBA, TaK 1 JAEpKaBU — II€ OCHOBHHUH IIIAX
HaOyTTsA, TPUMHOKEHHS I OHOBJICHHSI 3HAaHb IIOJ0 KOMIIETE€HTHOIO
YOPABJISHHI K AEP’KaBOIO y LIJIOMY, TakK 1 MANMPUEMCTBOM 30Kpema.

®diHaHCOBI CTpaTerii ynpaBiliHHS €KOHOMIYHUM PO3BUTKOM — 1I€
HaBYajJbHA JUCIUIUIIHA LUKy TpodeciiiHOl MiAroTOBKU (haxiBIIiB
ray3i 3HaHb 07 «YmpaBiiHHS Ta aAMIHICTPYBaHHS», CKJIaJeHa Ha
OCHOBI OCBITHBO-TIPO(ECIIHOT MporpaMu «YTIpaBliHHS MyOJIIYHUMU
¢diHaHCamMW»  APYroro (MariCTepchbKoro) piBHA  CHEHIAIBHOCTI
072 «®inancu, OaHKIBChKA ClpaBa Ta CTPaxyBaHHS», Yy SKIA
aHaAJI3YIOThCS CTpaTerii €KOHOMIYHOTO PO3BUTKY Ta (PiHAHCOBOTO
3pOCTaHHSI HA MaKpO- Ta MIKPOEKOHOMIYHUX PIBHSIX.

Metoro  HaBuanbHOi  aucHUIUIIHM  «®DIHAHCOBI  CTpaTerii
yIPaBJIIHHS €KOHOMIYHUM PO3BUTKOM» € HAOYTTs 3400yBa4yaMu OCBITH
HAaBUYOK 3a BIIOOpPOM, ampoOalierd Ta TECTyBaHHSM CTpaTerii
PO3BUTKY (PIHAHCOBUX CHUCTEM.

3aBIaHHS HAaBYAIHHOT JUCIIUILTIHU:

— J1aTW UIJIbHE YSIBJICHHS MPO CTPATETII0 PO3BUTKY SIK CUCTEMY
3HaHb;
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— PO3TJSHYTH B 3arajbHUX PUCaX METOAOJIOTII0 TECTyBaHHS U
ONTUMAJIBHOTO BiI0OPY CTpaTerii poO3BUTKY;

— BHUKJIACTH CYTHICTb 3araJJbHOHayYKOBUX 1 KOHKPETHO-HAYKOBUX
METO/IIB Ta MPHUHIIUIIB AOCTIIHKEHHS (PIHAHCOBUX BIJIHOCHH, SBHII 1
IIPOIIECIB;

— qaTu  ysABJEHHA Tpo iHQopmaniiiHy 0a3y  cTpaterii
(h1HaHCOBOTO PO3BUTKY;

— J1aTU CHellabHI 3HaHHA Ta BMIHHS CaMOCTIMHO OpPIEHTY-
BaTHCs y (DIHAHCOBUX MPOIIECax, HABUUTH BUSBIIATH 1 y3arajbHIOBaTH
¢dakTH, pOOUTH BHCHOBKH, OOIPYHTOBYBATH PEKOMEHJAIIll, BUSBIATH
3aKOHOMIPHOCT1 y (piHAHCOBIM HayIll Ta BMITH TE€CTyBaTU il 0OMpaTH
cTpaTerii eKOHOMIYHOT'O PO3BUTKY.

OO0’eKTOM HaBYAJIbHOI JUCIUIUIIHU € €KOHOMIYHI BIJTHOCUHH Y
chepi peanizaiii (iHAHCOBUX CTpaTerii ympaBliHHS E€KOHOMIYHUM
PO3BUTKOM.

[IpeameToM HaBYaIbHOI AUCHUIUIIHM € cUCTeMa (PiHAHCOBHX
3aXOJIIB IIOJI0 YMPABIIHHSI €KOHOMIYHMM PO3BUTKOM Ha MaKpo- Ta
MaKpOPIBHSIX 1 MOOYI0BA BiANOBIIHUX (DIHAHCOBUX CTPATETIH.

Opranizaiis HaBYaJbHOIO MPOIIECY Mependadae 3acTOCYBAHHS
IHTEpaKTUBHUX TEXHOJIOT1M HAaBYAHHS Y MEXKaX KPEIUTHO-MOIYJIHHOI
cUCTeMHU MIATOTOBKU (axiBiiB. Takoxk BHKOPUCTOBYIOTHCS Taki
METO/IU:

— METOJl TEOPETUYHOTO 1 IPAKTUYHOTO MI3HAHHS;

— irpoBe (IMiTalliiHe) MIaHYBaHHS AiSTILHOCTI 3/J00yBaviB BUIIOT
OCBITM Ha CEMIHapax Ta MPAKTUYHUX 3aHATTSIX, AK€ € PIZHOBUIOM
POJILOBOI TPH, IO CTUMYJIIOE AKTUBHICTH 37]00yBayiB BHUIIOI OCBITH,
OpUBYAE 1X JI0 Mpallil y rpymi ¢axiBliB;

— METOJI PO3BUTKY CHUCTEMHOIO MHCJIEHHA — (OpMYBaHHS Yy
3100yBayiB BUIIOT OCBITH YMIHHS 1 HABUYOK BUSIBIISITU B3a€MO3B’ SI3KU
MK OKpeMuUMHU ¢akTopaMH MpoOJeMH Ta 3HAXOJAUTH ONTHUMAaJIbHE
pILICHHS;

— METOJI KOHCTPYKTUBHOTO HaBYaHHS, TOOTO HAOyTTsl 37400Y-
BayaMH BUIIOI OCBITH NMPAKTUYHUX HABHYOK YCYHCHHS KOHKPETHHUX
IMOMMJIOK Ha MIE€BHIM AUISHII POOOTH.



IlepeamoBa
Foreword

[licns BuUBYEHHA Kypcy 37100yBadi BHUIIOI OCBITH TOBHUHHI
BOJIOJITH TAKUMH KOMITIETEHTHOCTSIMU:

1. 31aTHICTh 70 AOCTPAKTHOTO MHUCJICHHS, aHAII3Y Ta CUHTE3Y.

2. 31aTHICTh MPOBECHHS TOCTIIKEHb Ha BIJIMOBITHOMY PiBHI.

3. 31aTHICTh IpUKMaTH OOTPYHTOBAHI PIILICHHS.

4. 31aTHICTh MOTUBYBATH JIFOJICH Ta PyXaTUCS 10 CIUILHOT METH.

5. 37aTHICTh BUKOPUCTOBYBATU TEOPETUYHUN Ta METOJIUYHUN
IHCTpYMEHTapiii Ui JIarHOCTUKU 1 MOJeNIIOBaHHS (h1IHAHCOBOI
JUSTIBHOCTI Cy0’€KTIB TOCIIOIAPIOBAHHS.

6. 3JaTHICTh OI[IHIOBATH JMI€BICTh HAyKOBOTO, AHAIITUYHOTO 1
METOJIMYHOT0 1HCTPYMEHTApPi0 JjIsi OOTPYHTYBaHHS YNPABIIHCHKUX
piieHsb y cdepi piHaHCiB, 0aHKIBCHKOI CIIPaBU Ta CTpaXyBaHHS.

7. 31aTHICTD OLIIHIOBATH MEX1 BIacHOI ()ax0BOT KOMIIETEHTHOCTI
Ta MiABUITYBATH TpodeciiiHy KBaTi(iKallito.

8. 3maTHICTh 3aCTOCOBYBATH MIKIUCUUIUTIHAPHI TMIAXOAU Y
mpolrieci po3B’si3aHHS CKJIAAHUX 3a7ad 1 mpobieM y cdepi dinaHcCiB,
0aHKIBCHKOI CIIPAaBU Ta CTPAXyBAHHS.

9. IlpuitmaTu pilieHHd 1010 BUOOPY HANO1IbII A1€BOI (piHAHCO-
BOi CTparerii yIHpaBliHHA €KOHOMIYHHUM pO3BUTKOM CyO’€KTa
JTOCHIKECHHS.

10. Ouinutu QiHaHCOBY CTparterito, 1o oOpaHa Ha piBHI
JE€pKaBH, PETIOHY, CYO’ €KTA rOCIOJaPIOBAaHHS.

11. OuinnuTH €eKTUBHICTh AHTUKPUZOBUX 3aXO/IB.

3n00yBayi  BUIIOI OCBITM OTPUMAIOTh Taki MporpamHi
pe3yabTaTu:

1. BukopuctoByBaTu (hyHIaMeHTaIbHI 3aKOHOMIPHOCTI PO3BUT-
Ky (piHaHCiB, OAHKIBCHKOI CIpaBM Ta CTPaxXyBaHHS y TO€IHAHHI 3
JOCHIAHULIBKUMU ¥ yIPaBIIHCHKUMU THCTPYMEHTaMU JJIs1 3J1MCHEHHS
npodeciiiHo1 Ta HAaYKOBOI JIsJIBHOCTI.

2. 3HaTH HaA PIBHI HOBITHIX JOCSTHEHb OCHOBHI KOHIIEMIII 1
METO/I0JI0T1i HAyKOBOTO MI3HAHHS y cdepl (piHaHCIB, 0AaHKIBCHKOI CIipa-
BU Ta CTpaxyBaHHS.

3. BinmrykoByBat, oOpOOJISITH, CUCTEMAaTU3yBaTH Ta aHaNI3y-
BaTH iH(OpPMaIIit0, HEOOXIIHY ISl BUPIIICHHS TpodeCiiiHUX Ta HAyKO-
BUX 3aBJlaHb y cdepi PpiHaHCiB, 0AHKIBCHKOI CIIPaBU Ta CTPaxXyBaHHS.
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4. BMiTH 3aCTOCOBYBATH 1HHOBAIIMHI MAX0AU y cdepi (hiHaHCIB,
OaHKIBCHKOI CIIPaBU Ta CTPAXyBaHHS W yIPaBISITH HUMH.

5. 3acTrocoByBaTH YIpaBIIHCHKI HaBUYKM Yy cdepl (iHAHCIB,
OaHKIBCHKOI CTIPAaBH Ta CTPaxXyBaHHSI.

6. 3pailicHIOBaTH JIarHOCTUKY 1 MOJIeItOBaHHS (iIHAHCOBOI
JUSUIBHOCTI Cy0’ €KTIB rOCIIOIapFOBAHHS.

7. OOrpyHTyBaTH BUOIp BapiaHTIB YMNPABIIHCHKUX pIIIEHb Y
ctepi iHaHCIB, OAHKIBCHKOI CIIPaBU Ta CTPAXyBaHHs U OI[IHIOBATH iX
e(DEeKTUBHICTh 3 ypaXyBaHHSM IIJIeH, HASIBHUX OOMEXEHb, 3aKOHOaB-
YUX Ta €ETUYHUX ACIICKTIB.

8. O1iHIOBaTH CTYMiHb CKJIAIHOCTI 3aBAaHb Y MPOIIeC] TIaHyBaH-
HS JISUTBHOCTI Ta OTpaIfOBaHHSA i1 pe3yIbTaTiB.

Metoan Ta ¢dopMH HaBYaHHS BKJIIOYAIOTH JICKIIMHI 3aHATTA
(BUKJIQIAIOThCSl  AHTJIACHKOK MOBOKO 1 TJHOIIE TMOSCHIOIOTHCS
YKpPaiHChKOI0), CEMIHAPChKI 3aHATTS (AHTJIMCHKOI Ta YKPAaiHCHKOIO
MOBaMH), CaMOCTIMHY ¥ 1HAMBITyaJlbHO-KOHCYJIbTAIlIHHY pOOOTY,
PO3TJIsi]] Ta aHATI3 CUTYallHUX 3aB/IaHb, KEICIB, 3aCTOCYBaHHs 1HDOP-
MaIlifHUX TEXHOJOT1M Ta eJeMEHTH JUCTAHIIWHOTO HaBYaHHS
y cuctemi Moodle. 30kpema, BUKOPUCTOBYIOTHCSI TaKl METOAM, SIK
MOSICHIOBAJIbHO-1TIOCTPATUBHU M, TTOIITYKOBUI, MPOOIEMHHUI, NpOoOIeM-
HO-TIOLIYKOBUM TOILIO.

Opranizaiisi IOTOYHOTO KOHTPOJIIO Ta MiJICYMKOBOTO KOHTPOJIIO
3HaHb. [lOTOYHUI KOHTPOJH NPOBOAUTHCS Y BUIVISIAI YCHOTO 1
MHMChbMOBOT'O ONMMUTYBAaHHS HA CEMIHAPCHKUX 3aHATTIX, Y4acTi y Tpe-
HIHTaX, MIJATOTOBKM 1HAWBIAyaJbHUX 3aBjJaHb, HaTUCAHHS KOHTPOJIb-
HUX poOiT. [TimcyMKOBHIT KOHTPOIIB TIepeI0aue€HO MPOBOIUTH Y Popmi
3QUTIKY.

HapuanbHuii 1OCIOHUK BIAMIOB1a€ poOOU1id MpOrpaMi HaBYAIbHOT
NUCILIUIUIIHA 1 MICTUTB 6 TEM.
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TEMA 1
GOIHAHCOBA CTPATEI'ISA: )
HOHATTA, EBOJIIONISA, KOHIEIIII

1.1. CyyacHi TeHJeHIII1 Ta XapaKTepHi pucu mooynoBu (piHaHCO-
BUX CTPATET1 YNPaBIiHHS PO3BUTKOM.

1.2. IloHATTS TPO PO3BUTOK.

1.3. CyTHiCTh cTparterii Ta CTPATETiYHOrO IUJIaHYy Ha MIKpPO- 1
MaKpOPIiBHI.

1.4. OcHOBHI KOHUEIIIIT 1 MOJIEJ1 T€OP1i PO3BUTKY CUCTEM.

OcHoeHi mepmiHu i noHAmMmMA: icpapxis cmpamezii, MaKpoce-
peoosuue, Mikpocepedosuuje, Micisa, mema, cmpamezisi niONPUEMCn-
8a, cmpame2i4Ha OifIbHICMb, CMPAMe2iuHUL KOHMEKCM, CmpameziuHe
NJIAHYB8AHHS, CIMPameiuHull NIaH NIONPUEMCMEA, CMPAme2iuHi 3MIiHU,
cmpameziyHi pecypcu.

1.1. Cy4acHi TeHaeHIIIl Ta XapaKTePHi pucu nMo0yJ10BH
(piHaHCOBHX cTpaTerii ynpapJaiHHA PO3BUTKOM

Ilnhanysanns — 1ie aHamiTUYHa poOOTA HAJ BU3HAYCHHSIM ITJIEH,
AK1 TIAMPUEMCTBO MA€ JIOCATTH 3a IEBHUM IMTPOMIXKOK 4acy, Ta Cloco0iB
1X JTOCSATHCHHS.

[cHy!OTH pi3HI BUAM IUUIaHYBaHHS, IO CTAHOBJISITH CHCTEMY.
Crpareriuie IUJIaHYBaHHSI, SIK OJIUH 13 BaXJIMBHUX BUIB IJIAHYBAaHHS,
3’BUJIOCh Ha NIEBHOMY €Talll MpOLECY €BOJIOLIMHOTO PO3BUTKY M€l
cuctemu. Cucrema IJIaHyBaHHS y IIbOMY MpoIlieci mpoumnuia psa da3
(eTamiB), 3MiHAa SKHX 3yMOBIIIOBajacs 3MIHOKO JISUTBHOCTI Mif-
NpPUEMCTB. BHOKPEMITIOIOTh HOTUPH TaKi ¢asu.

I etan — nomoune naanysanns Ta OIOIKETYBaHHS — OYyJIO TOYAT-
KOBUM €TaroMm, KOJIM €KOHOMIKa PO3BUBAIACH OLIBIII-MEHIII CTa01IBHO.

OCHOBH1 O3HaKH:

a) KOHTPOJb 1 YINPAaBIIHHA «3a BIAXWICHHAMH» (aKTy BiJ
«IJIaHY»;
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0) KOPOTKOCTPOKOBICTh IJIaHIB (10 OAHOTO POKY);

B) BHYTPIIIHS CIPSIMOBAHICTb, MiANPUEMCTBO OYJIO 3aKPUTOIO
CUCTEMOIO;

I') CIPSIMOBAHICTD IJIAHY — HA MOTOYHY NMPUOYTKOBICTb.

II eram — excmpanonsayiiine naawysawHsi (Bl JOCATHYTOTO
PiBHS) — BUHUKJIIO B cepenuHi XX CT., MiJ] 4ac TOTO SIK OyJ10 BiIMIYE€HO
BHCOKI TEeMIH PO3BUTKY TOBapPHUX PUHKIB, BUCOKY Mepen0avyBaHICTh
MOJ1M HA HUX.

OCHOBH1 O3HaKH:

a) TOBFOCTPOKOBE IJIAHYBAHHS, JJIsI IKOTO 3’ IBUJIMCH YK€ YMOBU;

0) MIaHyBaHHS BiJl IOCATHYTOI'O PIBHS JI0 3pOCTaHHS;

B) OCHOBA TAaKOro TUIaHYBaHHS — €KCTPAINOJIAIINHI MPOTHO3U 3
ypaxyBaHHM [ii (PaKTOPIB y MUHYJIOMY;

I') 30BHIIIHA 1 BHYTPIIIHS CHPSIMOBAHICTb, MIAMPUEMCTBO CTA€
BIJIKPUTOIO CUCTEMOIO;

1) CHPSMOBAHICTh IUIaHY SIK Ha MOTOYHY, TaK 1 Ha MaWOyTHIO
MPUOYTKOBICTb.

Il eran — cmpamezciune nianysawHs — BUHHUKIIO HAIPHUKIHII
60-x pokiB XX CT. B yMOBax CBITOBOI €KOHOMIYHOI HECTaOUIbHOCTI,
KOJIU mepeadaunTH, o Oyze 3 MiANPUEMCTBOM 3aBTpa, — Baxkko. Ha
el 4vac BUPOOHHMYA €pa — €pa MacOBOIO HACHUUYCHHS TOBapaMu,
3aBEpUINIIACh. 3aJI0BOJICHHSI OCHOBHHUX MOTPEO CIOkKMBavya JOKOPIHHO
3MIHWJIO CTPYKTYypy nonuty. CrionBad cTaB HA0araTo BUMOTJIUBIIIAM
I0JI0 SKOCTI TOBapy, YMOB IPOJaX TOIIO. 3’ ABJISIOTHCA HOBI Tay3i,
30KpeMa 3 OOCIIYyrOBYBaHHsS. 3OBHIIIHE CEPEAOBUINEC IOCTIMHO
3MIHIOBAJIOCh.

OCHOBHI1 03HaKH:

a) BIIX1J] B/l YSBH, [0 MaOyTHE Mae OyTH KpalluM 3a MUHYJIE;

0) KOHLENIliA MIAIPUEMCTBA SK «BIAKPUTOI CHUCTEMH» YK€
JOMIHY€E HaJl BHYTPIIIHbOIO CIIPSIMOBAHICTIO TIJIaHIB;

B) IJTAaHYBaHHS — JIOBTOCTPOKOBE;

I') OCHOBHUM NPUHILMI IJIAHYBaHHS: WTHU BIJI MalOyTHHOrO 0
Cy4acHOro;

12



Tema 1. ®inaHcoBa cTpaTerisi: MOHATTS, €BOJIIONINA, KOHUEIIIis
Theme 1. Definition of financial strategy. the basic financial statements

1) TOsBa CTPATEr1YHOTO MHUCICHHS: 30CEPEKCHICTh Ha 3MEH-
IIIEHHI 3arp03 30BHIIIHBOTO CEPEIOBUIIA 1 BUKOPUCTAHHS MOT0 MOKJIIU-
BOCTEH;

€) CIPSMOBAHICTh. 3aBOIOBAHHS KOHKYPEHTHHUX TepeBar, OTpH-
MaHHS IPUOYTKIB y MailOyTHHOMY.

IV eran — cmpameziune ynpaenintnsa. 3 MOSBOIO CTPATETTYHOTO
TJIaHyBaHHS TIOMITHUM CTa€ TaKWW OpraHizaiiiHuii eHOMEH, K OMip
CTpaTeriyHUM 3MiHaM, OCKIJIbKM BOHM JIOCTaTHHO CYTT€BO BILUIUBAIOTh
K Ha BUPOOHMUIITBO, TaK 1 Ha JIFOJACHKI M0di. | MMM BUCHOBKY IIPO
OJIHAKOBY yBary sik 0 CTpaTE€riyHuX, TaK 1 1O MOTOYHUX poOJieM. Alie
K JIJIA iX KOMIUIEKCHOT'O PO3B’sI3aHHS MOTPIOHI Pi3HI aJAMIHICTPATUBHI
CTPYKTYPH, OCKUIbBKA MPOOJEMU Pi3HI, BOHU KOHQIIKTYIOTh MIXK
co0010. Oco0IMBO TOCTPO MOCTAIa MpodIeMa peanizallli cTpaTeriyHuX
miaHiB. [{umM, BiacHe, 1 BUKJIMKaHa TosiBa HOBOI (a3zu — dazu
CTpPaTEriyHOTO YIPABIIHHA, SIKa PO3IIISIAaE MOro 1 peai3ailiio
CTpaTEeriyHuX IUIaHIB (CTpATEriyHE YIPABIIHHA) SIK OJHE LUIE — 1€
CTpaTeriyHui MEHEKMEHT.

OTXXe, CTaHOBJICHHS TIANPUEMCTBA SK BIIKPUTOI CHUCTEMH
3YMOBJIEHE 3MIHOK YMOB T'OCIIOJIAPIOBAHHS Y 3B’SI3KY 3 MOCHJICHHSIM
TypOYJICHTHOCTI 30BHIIIHBOTO CEPEAOBUINA, CHPUYUHUIIO TMOSIBY
CTPATET14HOIO IJIAHYBAHHS 1 CTPATETIYHOTO YIIPABIIIHHS.

Cmpameciune naanysannsa — 1€ pouec GopMyBaHHs CTpaTeErli,
BU3HAUCHHSI MICIi, METH 1 JOBMOCTPOKOBUX LLICH MIANPUEMCTBA Ta
e()EeKTUBHUX IIJISAXIB 13aC00IB iX IOCATHEHHS HAa OCHOBI1 PallilOHAIbHOTO
BUKOPHUCTAHHS CTPATETi4yHOI0 MOTEHIany (pecypciB) MiAPUEMCTBA 1
MaKCUMaJIbHOTO BpaxyBaHHsS JWUHAMIKM PO3BUTKY B yMOBax
TypOyJICHTHOTO 30BHIIIHBOTO CEPEIOBHUIIIA.

Cknadosumu cucmemu Ccmpameiuno20 NJIAAHYBAHHA HA
nionpuemcmei €: a) Micis, OCHOBHa MeTa 1 CUCTEMa JTIOBIOCTPOKOBHUX
uijei; 0) crparerii (KOpmopaTtvBHA, KOHKYPEHTHI, (yHKIIIOHAJIbHI,
omnepalliiii); B) TAKTUKA; T') MOJITUKA; JI) KPIM TOTO, MOXHa BIJIHECTHU
porpamu, mpaBuiia, MPoUEypH.

Takmuka — TIOXigHA CTpaTerii, KOHKPETHI CEpeAHbO- 1
KOPOTKOCTPOKOBI IJIAaHU 3 PalliOHAJIbHOTO BUKOPHUCTAHHS PECYpCiB 3
METOIO peaizallii cTparerii.
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Ilonimuxka mnianpueMcTBa O3HAYa€ BU3HAYEHHS CTpaTerii y
BIIKpUTIA JI€KJapallii, OMMCi, MPOTOJIONICHHS OCHOBHHMX HampsiMiB
nismbHOCTI  mignpueMctBa. [. AHcodd posrismae MOMITUKY SIK
MPOTOJIONIEHI MOXJIMBI PO3B’SI3KM TPoOJieM B yMOBaxX pH3HUKY 1
HEBH3HAYEHOCTi, alle TUIbKM y MeBHHX BHIAgKaX. MmeTbcs Mpo
BUIIAJIKH, K1 PETYJSAPHO MOBTOPIOIOTHCA. A TOMY WICHH KOJCKTHUBY,
3HAIOYM TOJIITUKY Yy BHU3HAYeHUX cdepax IIsNIbHOCTI, HErahHo 1
CaMOCTIMHO MpPUIIMaIOTh pIllIEHHS 0€3 JOAaTKOBUX pIIICHb 3BEPXY.
Hanpuknana, moMiTHKOI MOXKYTh OYTH: TOJITHKA MiAIPUEMCTBA Y
cdepl 3apriaTi — 3a BUCOKOKBai(hiKOBaHY Ta 1HILIATHUBHY MPaIl0 —
HalBUIIA oTUIaTa; y cepl po3MoaLTy 10X0AiB — KamiTamnizalis 10 70 %
noxony; y cdepl I1HBECTHIId — TMTOLIYK BHYTPIMIHIX JKepen
1HBECTYBaHHS TONIO.

Ilpaseuna i npouedypu TIOBHICTIO, TPUUYOMY MHUCHBMOBO,
JETaIi3y0Th MOJITUKY MIAMPUEMCTBA Y pi3HUX chepax MisuIbHOCTI, s
KOKHOTO  (YHKIIIOHAJIBHOTO  MIAPO3JALTy  KOXKHOI  KaTeropii
MpaliBHUKIB, B YMOBaX MOBHOI BHU3HAYEHOCTI HACTYNMHUX MOMIN 4u
HaBITh B yMOBax He3HayHOro pusuky. lle, Hampukiam, mnpaBuiia
BHYTPIIIHBOTO PO3MOPSJIKY.

Ilpozpamu cknanarThCs 32 YMOB, KOJIU BIJIOMO, 1110 SIKACh MOI1S
BIIOYJEThCs, 11 HACHIAKHU, SK TMPABUIIO, BIIOMI 1 SBJSIOTH COOOO
pO3MOAI y dYaci IMOCIIIOBHOCTI Aid 3 METOK KOOpJAWHAIi Ta
CIpsIMYBaHHsSI BUKOHaHHsI poOit. [Ipuknagom moxke OyTu mporpama
yCKOHAJIAro/KyBajJbHUX POOIT TOIIO.

1.2. IToHATTS PO PO3BUTOK

CJ10BO «cTpareris» IMOXOAMTH BiJ rpenpkoro strategia (cmpamoc —
BIMCBHKO, @20 — Be1y), TOOTO 3a MOXO/KEHHSM 1€ — BINCbKOBUN TEPMIH.
Tam BiH 03Haya€e BIiCbKOBE MUCTEITBO, 1110 BUBYAE 3aKOHOMIPHOCTI Ta
XapakTep BIMHM, TEOPETUYHI OCHOBU IUIAHYBAHHS, MIJTOTOBKHU 1
MPOBEJICHHS 3HAYHUX  BIMCHKOBHUX  OIepaliii 13  3a3jajeriib
c(hOpMyTLOBAHUMH CTPATETIYHUMH 3aBAAHHIMHU.

VYhepiiie TEpMiH «CTpaTeris» 3alMo3uYvB Yy BIACBKOBUX 1
BUKOPHUCTAB B €KOHOMIIII JIJIs1 BU3HAYEHHS OJTHOTO 13 BU1B KEPIBHUIITBA
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Tema 1. ®inaHcoBa cTpaTerisi: MOHATTS, €BOJIIONINA, KOHUEIIIis
Theme 1. Definition of financial strategy. the basic financial statements

OyIb-KUM KOMEPUIMHUM MiANpUueMCTBOM A. UeHaep-MOoIoAIIHii
1962 poky. BmacHe, 3 TOro 4dacy posmnodaBcsl €Tam CTPaTeridyHOro
IJIaHYBaHHA HA MiANPUEMCTBAX B YMOBaX PUHKOBOI €EKOHOMIKHU.

Tepmin «cTpaTeris» BUKOPUCTOBYEThCS HUHI B 6aratbox chepax
cycninpHoro kuttsa. [llogo TepMiHa «cTparteris MiAIPUEMCTBA
(bipMH)», TO TYT iCHY€ UYAMAJIO BU3HAUEHb. 11 pO3yMIIOTh fK:

— CHCTEMY OpTaHi3aIlliHO-€KOHOMIYHUX 3aX0/I1B JJIsI IOCATHCHHS
JIOBFOCTPOKOBUX I[1JI€H MIIMPUEMCTBA;

— OOIpDYHTYBaHHsSI TMEPCHEKTUBHUX OPIEHTUPIB JISUIBHOCTI
MIJANPUEMCTBA HAa OCHOBI OI[IHIOBAHHS MOTO MOTEHUIMHUX MOXJIHU-
BOCTEH 1 MPOTHO3YBaHHS PO3BUTKY 30BHIIIHHOTO CEPEIOBUIIIA;

— TeHepaJIbHUI HalpsM PO3BUTKY MIANPUEMCTBA, KU 3a0e3m1euye
Y3TOJKEHHSI MOT0 IUIEH 1 MOYKJIMBOCTEN Ta IHTEPECIB YCIX CYO €KTIB;

— e(eKTUBHY JAUIOBY KOHIIECMIIO JOCATHEHHA KOHKYPEHTHHUX
nepeBar miANnpUeEMCTBOM; CYKYMHICTh MIEPCIIEKTUBHUX OPIEHTUPIB IS
pOOOTH MIAMPUEMCTBA;

— IUTaH Ji¥, 110 BU3HAYa€ MPIOPUTETH PO3B’SI3aHHS MpoOIeM i
pecypcH sl JOCSTHEHHS OCHOBHOT MeTH. . AHcodd mia cTpareriero
PO3YMIB OJMH 13 JEKUIBKOX HAOOpIB MpaBUJI MPUUHATTS PILICHb
CTOCOBHO TOBEIIHKK (IpMU B yMOBax HEMOBHOTH iHGoOpMaIii mpo
MaifOyTHIil PO3BUTOK MIANPUEMCTBA.

Ha namy nymky, juiine B KOMIUIEKCI BC1 BU3HAUCHHST HAMO1IbII
MOBHO BiJOOpa)KarOTh CYTHICTh MOHATTS «CTPATErisl MiIAMPUEMCTBAY.
['MOMHHY CYTHICTH LBOTO MOHSTTS MOKHA 3pPO3YMITH, BiJMOBIBIIH
MpUHAWMHI Ha YOTUPH 3alUTaHHS:

1. V saxomy ¢HiHaHCOBO-€KOHOMIYHOMY CTaHI 1 CepeaoBHIII
nepelyBae mianpueEMCTBO HUHI?

2. Slkuii cTaH MIANPUEMCTBA OUYIKYIOTh y MEPCIIEKTUBI: OakaHU
YU pealbHO MOXKJIUBUN?

3. Sxi anpTEpHATHMBHI HANpsIMU PO3BUTKY MiANPUEMCTBA
MOXJIUBI (3 ypaxyBaHHSIM MOr0 CWJIBHHUX 1 CJIaOKUX CTOpIH, 3arpo3 1
MOKIIMBOCTEN cepeioBuIa)?

4. Slxkumu MeToJaMu 1 3aco0aMHM MOXKHA peali3yBaTh BHOpaHy
cTpaTerito?
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YpaxyBaHHSI 1[bOTO JIO3BOJISIE  3alpONOHYBaTH HACTYIIHE,
HaWO1IBIIT TOBHE BU3HAYEHHS CTPATETIi MiANMPUEMCTBA.

Cmpamecia nionpuemcmea — 1€ CUCTEMATUYHUN IJIaH HMOTO
MOTEHINHOI TOBEAIHKA B yMOBaX HEMOBHOTH 1H(opMaIli mpo
MaiOyTHI!l PO3BUTOK CEpEeJOBHUINA Ta MIANMPUEMHHUIITBA, 10 BKJIIOYAE
dbopmyBaHHS MicCii, JOBTOCTPOKOBHX IIJIEH, a TAKOX HMUISAXIB 1 MPaBUII
NPUUAHATTA pilleHb Uil HaWOUIbll e()EKTUBHOIO BUKOPUCTAHHS
CTpAaTEeT1YHUX PECypCiB, CUJIBHUX CTOPIH 1 MOXJIMBOCTEH, YCYHEHHS
CIa0KMUX CTOPIH Ta 3aXMCT BiJ 3arpo3 30BHIIIHHOTO CEPEAOBHUINA IS
MaOyTHBOT TPUOYTKOBOCTI.

OT1xe, HeobXiOHicmb po3poOKu TIANPUEMCTBAMHU CTpaTerii
BUKJIMKaHAa HECTAOIIbHICTIO PUHKOBOTO CEPEJOBUIINA, HETOBHOTOIO
iH(dopMarii mpo oro MaOyTHIN CTaH 1 BIUIMB Ha MiAIPUEMCTBO.

Came 3a TakuxX yMOB HEOOXIHO PO3IJISJAATH CHPAMEiYHU
KOHmeKcm y JISUTLHOCTI MIAPUEMCTBA, SIKa 31MCHIOETHCS 3a JBOMa
HanpsMaMH:

a) MOTOYHA, OmepaliiHa JIsUIbHICTh, CIPSIMOBAaHA HAa MOTOYHY
NpUOYTKOBICTB;

0) cTpareriyda AisUTbHICTh, CIPSIMOBAaHA Ha MallOyTHIO MPUOYTKO-
BICTb.

B yMoBax puHKY, KOJM 30BHIIIHE CEPEIOBUIIE JOCTATHHO
TypOyJieHTHe, ciabomnependadyBaHe 1 MEPEBAXKHO HE 3aJICKUTh Bijl
3yCWJIb HIAIPUEMCTBA, ITHOPYBAHHS HUM CTPATETIYHOTO KOHTEKCTY
TISTTBHOCTI MOXE CHPUYMHUTH KaTtacTpodiuni Hachiaku. JisnbHICTH
KaJpiB 3a MIPUHITUIIOM «ChOT'OJHI — Ha ChOT'OH1» 0€3 3aX0/11B, K1 HUHI
HEe MaayTh Bijdadi, a 3a0e3nedaTs yCHixX MiAIPUEMCTBA B MaiOyTHHO-
My, SIBHO BeJe 10 OaHKPYTCTBA.

Y 1IbOMY KOHTEKCTI MPO HeO0OXiOHicmb po3podKu cmpamezii
H1IPUEMCTBA JOCTATHHO BIIYYHO BUCIIOBUBCS OJIUH 13 aBTOPIB YUECHHS
Opo CTpaTeriyHUN MEHEKMEHT, aMepHUKaHChbKUW ydeHuir Irop
AHcodd. Bin 3a3HayaB: «...KOMIIaHii, 3a BIJICYTHOCTI IIJITAHOBAHOI 1
KEPOBAHOI CTpaTerii, MpupeyYeHi Ha BUMHUPAHHS, 32 BUHATKOM Xi0a 1110
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MOHOIIOJII# 1 CyOCHOBaHMX KOMIAHIN. Y KOMITaHISIX, SIKUM BJA€ThCS

BIDKHTH, CTPATETIYHOO TIOBEAIHKOIO IPUHANMHI KEPYIOTE» L.

1.3. CyTHiCcTh cTpaTerii Ta CTPATErivHOr0 MJIAHY
Ha MIKPO- i| MAKpOpiBHi

Crpareris miAnpueMcTBa Ma€ JICK1JbKa PIBHIB IEKOMIIOHYBaHHSI,
KOXKHOMY 3 SIKMX BIJITIOB1JIa€ CTPATET1s IEBHOT'O PaHTy, TOOTO CTpaTeris
HIJIIPUEMCTBA Ma€ 1€papxiuHy OyIoBY. lepapxisa cmpameeit 0O3HAYAE
paH)XyBaHHS, B3a€MO3B’SI30K 1 MIAMOPSAKOBAHICTh PI3HUX CTPATETii,
K1 CTAHOBJISITh CTPATETIIO MIANPUEMCTBA.

Y myremubiznecogomy mianpuemMcTBi (OaraTonpodiibHOMY,
nuBepCcU(BIKOBAaHOMY, 10 BHUPOOJISE  PI3HOTUIIHY MPOIYKIIIO)
3aCTOCOBYIOTh YOTHPHUPIBHEBY CTPATETIIO, JI0 IKOT BXOISTH:

1.KopniopaTtuBHa (3arajbHa) CTpaTeris, II0 OJHOYaCHO €
nopT¢eabHOIO.

2. KoHKypeHTHi (11710B1, O13HECOB1) CTpaTeTHii.

3. OyHKIIIOHAJIbHI CTpaTeTTIi.

4. OnepariifHi cTparerti.

B oo0unobiznecosomy mianpueMcTBl (BY3bKONPO(IILHOMY, IO
BUpPOOJISi€ OAHOTUIIHY TMPOJYKIIO) 3aCTOCOBYIOTH TPHUPIBHEBY
CTpaTerito, 10 K01 BXOSATh:

1. KopriopaTuBHa cTparteris, 10 OJAHOYACHO € KOHKYPEHTHOIO
(m10BOMO, O13HECOBOIO).

2. OyHKIIOHAJIbHI CTpATETTi.

3. OnepariiifHi cTparerii.

Kopnopamuena (3aranbHa, nopTdenbHa) CTpaTeris 3aiiMae B
lepapxii HaWBuUIIMN piBeHb. BoHa BHU3HAYAE 3a2anbHUll HANPAM
TISJIBHOCTI MANPUEMCTBA, OJIMH 3 TaKuX: ab0O CTpaTerito 3pOoCTaHH,
a0o crabunizailii, a00 CKOPOUYEHHSI.

Konxkypenmni (11s10B1, 013HECOB1) CTpaTerii MANOPSIAKOBYIOThHCS
KOpPIIOPaTUBHINA, BKa3ylOTh IUISIXH JOCSITHEHHS OOpaHOro HEo
Hanpsamy B kKoxkHiit COB (ctpareriudiii oguHuIl Oi13HECY) 1 SIBISIOTH

. Ancodd U. Crparernueckoe ynpasienue. M.: Dxonomuka, 1989. C. 48.
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co00I0 TIJIaH 3aBOIOBAHHS CUJIBHUX JIOBITOCTPOKOBUX KOHKYPEHTHHX
no3ullii (mepesar). L1 cTpaTerii Ha3uBaIOTH 1€ CTpaATEriAMU Oi3HECY,
a00 CTpaTerisiMi KOHKYPEHTOCTIPOMOKHOCTI.

@yukyionanvni  cTpaterii - po3poONISIIOTE I KOXKHOTO
(YHKIIIOHAILHOTO HAMpsMy JisJIBHOCTI: CTpaTerisi BUPOOHHUIITBA,
MapKeTUHry, (iHaHCOBa CTpaTeris, CTpaTeris HayKOBO-JOCIIIHUX
poOIT, cTpaTeris ympaBlIiHHSA IEpCOHATIOM ToIo. DYyHKIIOHATLHI
cTpaTerii KOHKPETU3YIOTh, JIOBOJATh KOPIOPATUBHY 1 KOHKYPEHTHI
cTpaterii 10 (YHKIIOHAIBHUX CHOyX0 rocmnojgapcrBa. OaHOYaCHO
(GyHKIIIOHANIbHI MAPO3AUIA TOMITHO BIUIMBAaIOTh Ha (OpMyBaHHS
KOPIIOPATUBHO1 1 KOHKYPEHTHHUX CTpATETiil.

Onepauinuni ctpaterii — 1€ BY3bKi cTpaTerii 1jis OCHOBHHUX
CTPYKTYPHUX MIAPO3AUTIB MIANPUEMCTBA, 10 HE € CAMOCTIMHUMU:
3aBOJIB, IO BXOJATh JO CKJaay MiANPUEMCTBA, IIE€XIB, Opwuramn,
BUIAUTIB, auiepiB Tomo. lle HallHWwK4ui piBeHb CTpaTerii mij-
MIPUEMCTBA, 3 SIKUM MOB’s3aH1 CTPATErii, 0 3aliMal0Th BUILHI PIBEHb
3a lepapXi€r0: KOPNOpPaTUBHA, KOHKYPEHTHI, ()YHKI[IOHAJIbHI.

Emanu popmysanna cmpamezii nionpuemcmea

@opMmyBaHHS CTpaTerii MOIAIPUEMCTBA € MPOLECOM, SIKUU
MPOXOJAUTH MEBHI €TalHu.

Ha nepuiomy erami po3poOKu cTparterii manprueMCTBA 3/11HCHIOIOTh
aHaJli3 CepeOBHIIIA, TPOTHO3YIOTh MOro MailOyTHI PO3BUTOK, BUSIBIISIIOTh
MOXJIMBOCTI 1 3arpo3d, CWIbHI 1 CJIa0KI CTOPOHH, OIIHIOIOTh
KOHKYPEHTOCIPOMOKHICTb 1 IPOTHO3YIOTH ii 3MIHHU.

Ha opyzomy erami abo mapaneinbHO (Ha HOBOCTBOPEHOMY IIif-
NPUEMCTBI — Ha MIEPIIOMY) BU3HAYAIOTh MICII0, METY 1 I[UT1 T ATPUEMCTBA.

Ha mpemvomy ertami 30IACHIOIOTH CTpATETiUHUM aHami3, SKUI
NoJIsIirae, MOPIBHSIHO METH 1 LIJICH, 3 pe3yJIbTaTaMH aHali3y CEpe/IOBUIIIA,
BUSBJICHHI ¥ YCyHEHH1 PO3pUBIB MI)K HUMHU Ta T'OJIOBHE y BHPOOJICHHI
IbTEpHATUBHUX CTPATErii — BapiaHTIB CTPATETIYHOTO PO3BUTKY.

Ha uemeepmomy etami MOJENIOIOTHCS BapiaTUBHI CIEHApIi
PO3BUTKY MO (ONTUMICTUYHUHN, TECHUMICTUUHUN Ta HalOUIbII
BIPOTIAHUI) 1 JOCHIIKYETHCA BIUIMB KOXHOTO Ha CPOPMYJIbOBaHI
albTEpHATUBHI CTparterii. BU3HAuaeThCsd KOHKYPEHTOCTIPOMOKHICTh
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Tema 1. ®inaHcoBa cTpaTerisi: MOHATTS, €BOJIIONINA, KOHUEIIIis
Theme 1. Definition of financial strategy. the basic financial statements

HiIPUEMCTBA Y pa3l peanizaiii Ti€l 4M 1HIIOI CTpaTerii 3a MEBHUM
CIICHApIEM.

Ha n’amomy eramni 311MCHIOETBCA BUOIp HANOUIBIIT OPUHHATHOI
CTparterii 3 aTbTePHATUBHHUX.

Ha wocmomy — TOTyeTbCs KiHIEBUN BapiaHT CTPATET14HOIO
IJIaHy M1NPUEMCTBA.

Ha cbomomy etamni Ha 6a31 CTpATETYHOTO IUIAHY PO3POOISIOTHCS
TaKTUYHI CEPEIHHOCTPOKOBI TUIAHHU.

Haperiiti, Ha 6ocbmomy etani po3poOIISIIOTHCST ONIEPATUBHI TJIAHU
Ta TMPOEKTH, 1 HA LbOMY TIPOLEC CTPATErIYHOTO ILJIAHYBaHHS
3aBepIIyeThca. PO3MOYMHAETHCS TMpollec pealizallii CTpaTeriyHOTo
IJIaHy, TOOTO MPOIIEC CTpaTeriyHoro ynpasiiHHsA. BiH nependaydae He
JUlIe OpraHizaniio peanizamli ctparerii (9-i eramn), ane 1 il IpakKTUYHY
OIIHKY, KOHTPOJb 3a BUKOHaHHAM (10-i eram) 1 3BOpPOTHHI 3B 30K,
SKIO BUSBJISIOTHCS MOMIJIKUA, HETOPOOKU y (opMyBaHHI CTpaTeriy-
HOTO IJIaHy Ha Oy/b-SKOMY 13 eTamiB. [HKOJIM Takuii 3BOPOTHHI 3B’ 130K
nependavyae 4acTKOBI 3MIHU MICIi 1 IIJIeH, SIKIIO BOHU BUSBUJIUCS 10
MEeBHOT Mipu HepealbHUMU. J[o pedl, 3BOPOTHHI 3B’ SI30K MOKIIMBUN Ha
Oylib-sIKOMY 3 eTaniB (pOpMyBaHHS CTpATErii. Y ce 1€ CBIAYHUTH PO TE,
110 1 popMyBaHHS, 1 peajizaiis CTpaTerii CTaHOBJIATh €JUHUIN MIPOILIEC.

[Ipuyomy BiH € Oe3nepepBHUM, OCKIIBKU CEPEIOBUILE, a OTXKE, U
YMOBH iSZTBHOCTI HIJIMPUEMCTBA MOCTIHO 3MIHIOIOTHCSA, CTpATeriy-
HUU TUIaH PETYJISPHO KOPUTYETHCS.

1.4. OcHOBHI KOHIENil i MO/IeJIi TeOPil PO3BUTKY CHCTEM

J1o0G1p nrozeit 1 mepeBipka BAKOHAHHS CTAHOBUTH OCHOBY KEPYBaHHS
OyAb-SIKMM IPOLIECOM, 30KpEMa MPOLECOM CTPATETIYHOIO TUIAHYBAHHS.
OCKUIbKM CTpaTeTiyHe IIaHyBaHHS 1 cmpame2iuni 3MiHy Ha T IPUEMCTBI
MPUBOMASTH JI0 TICBHUX, YaCTO KapJAWHAIBHUX, 3MIH YCTAICHOI TTOBEIHKU
MEPCOHANTy, HEPIAKO IIOMITHO BIUIMBAIOTh Ha JIFOACBKI  JI0JII
(3aKpUBaIOTbCA  OKpEeMi  MIAPO3AUIM, CKOPOUYYETHCS BUPOOHUIITBO,
3MIHIOETbCSI  Teorpadis pO3MIIIEHHS  MIAPO3AUIIB  TOIIO), TOMY
Ha/[3BUYAHO Ba)KJIMBO, 1100 Y po3po0I1i cTparterii 0yJio0 HacaMmepe/ 1o-
CHpaBXHHOMY 3allIKaBJICHE 8ulye KepigHuymeo nionpuemcmea. [lpuaomy
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Bl PIBHS MOTO CTPATEriyHOTO MUCIICHHS, MIATOTOBKU B IIJIOMY CYTTEBO
3aJie)KaTUME SKICTh 1 JI€BICTh CTpaTeriyHOro IUlaHy. B ycix iHImmMxX
BUIIAKAX CTpAaTEeriyHui 11aH Oyie opMabHUM.

JI1st mpoBeieHHsI MOTOYHO1I poOOoTH 3 (opMyBaHHA 1 peaizallii
CTPAaTEriyHOTO IUIAHY Ha BEIMKUX IIJANPUEMCTBAX JIOLIIBHO
CTBOPIOBATU GIOOINU CMpameiuHo20 po36umKy Ha YOl 13 3aCTyII-
HUKOM TepIIoro kepiBHuka. Ha cepenHix 1 Manux MiANPUEMCTBAX IIi
byHKINT Mae 31HCHIOBAaTH MJIAHOBO-EKOHOMIYHA CJIy»K0a rocrno1apceT-
Ba, a KypaTOpOM MPOOJIEMHU CTPATErTYHOTO PO3BUTKY 3HOBY K TaKU Ma€
OyTH 3aCTYNMHHUK KEpiBHUKA MIAMPUEMCTBA a00 1 caM KEpIBHUK.

Jlo po3poOKM  CTpaTeriyHoro IUIaHy 3ally4aloThCs — BCi
(GyHKITIOHATIbHI CITYKOH, CTIEIIaICTH 1 KEPIBHUKU BCIX PIBHIB (3BiACH
1 morpeba B KypaTOpCTBI 3aCTylHUKA IUPEKTOpa YU U C€aMmoro
JTUPEKTOPA), a TAKOXK €KCIEPTH 1 HAYKOBII 3 IHIIMX 1HCTUTYTIB. [
dbopMyBaHHSI CTPATETIYHOTO MUIaHy (200 OKpEeMHX MPOEKTIB) MOXKYTh
CTBOPIOBATHCS CHEYIAIbHI MUMYACO8] poboul epynu 13 3aTy4CHHSIM
KaJpiB 3 YCIX BIJAUIIB TOCIIOAAPCTRA.

@OyHK1IT (3aBJIJaHHs) BULIOTO KEPIBHULITBA, KypaTOpIB CTpaTeTiy-
HOT'0 PO3BUTKY B OpraHizailii po3po0KH CTpaTerii miAMpUeEMCTBA TaKi:

— OKpECIUTH METy, 3aBJaHHA W OCHOBHI LIl CTPATETI4HOIO
TUTAaHYBaHHS Ha MiANPUEMCTBI;

— c(hopMyBaTH KOMaHJy, 3/TaTHY CTPATETTYHO MUCIIUTH;

— 3aJy4YUTH JO PO3POOKH CTpaTerii MakKCUMaJIbHO MOXKJIUBY
KUIbKICTb MPaIiBHUKIB MIMPUEMCTBA;

— chopMyBaTH Taky OprafizaiiiHy CTPYKTypy MiAIPUEMCTBA,
sKa HalOIpIIe BiNIOBiAaNa O MOTpedaM CTpaTEriyHOTO MIAHYBaHHS 1
peanizalii cTparTerii;

— mnependauuTy BIANOBIIHUN PIBEHb 1 CTBOPUTH CHUCTEMY
iHpopMaIliiHO-aHATITUYHOTO 3a0e3MeUeHHsT IPOoIecy pPO3pOoOKH Ta
peanizalii cTparerii;

— 3a0€3MeUYnTH JOCTYIHICTh 1 PO3yMIHHSI HEOOX1/THOI 1H(OpMaIlii
31 CTpaTeriyHOTO IUJIaHYBaHHSI BCIMa MpalllBHUKaMU, OpraHi3yBaTH
BIJIIOBIJIHY PO3’SICHIOBAJILHY pOOOTY;

— PO3BUBATH Y KEPIBHUKIB 1 CHEIIAICTIB CTPATETIUHE MUCIICHHS,
dbopMyBaTH Y HUX MiATPUEMITUBICTS.
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Tema 1. ®inaHcoBa cTpaTerisi: MOHATTS, €BOJIIONINA, KOHUEIIIis
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[. Ancodd, aHamizyrouum TpHUBady MNPAKTUKY BIPOBAIKECHHS
CTpaTeriyHOro TIUIaHYBaHHS, OCOOJIMBO HAroJOIIyBaB Ha TaKUX
3aBJIJaHHSIX BUILOI'O KEPIBHUIITBA!

1. [IIo6 ykmacTu sSIKICHUM CTpaTEeT1YHUM IIJ1aH 1 3/10JIaTH OIIp THX,
AKI HE XO04YyTh MOTro BHUKOHYBaTH, MOTPiOHO HacaMmmepesd, o0 y
po3po0l1i Ta peamizaiii miaHy oOOOB’S3KOBO Opajo yd4acTh BHIIE
KEpPIBHUIITBO, TPUYOMY MTOCTIHHO, HE TTOCIA0IIOI0YH YBarH.

2.  CrpareriuHe IUIaHYBaHHS  TOBHUHHO  3J1HCHIOBATHUCS
KOMIUIEKCHO 1 TTOETHYBATHUCS 3 PO3BUTKOM YMiHb 1 HABUUOK MEPCOHATY
MIJIIPUEMCTBA CTPATETTYHOTO TJIAHYBAHHS Ta YIIPABIIIHHS.

3. HeoOxiaHO 320€3n1€YnUTH MUPHE CHiBICHYBaHHSI KOHKYPEHTHO1
W MAOPUEMHUIIBKOT JISUIBHOCTI Ta iX MNPUXWIBHUKIB, HaJIal4u
IPIOPUTET IMIAMPUEMHHULBKIN TOBEIIHI, OCKUIBKHA Il OOWJIBA THIIH
MOBEIIHKU CYTTEBO BIAPI3HAIOTHCSA, YaCTO HABITh HECYMICHI, KOXEH
noTpedye BIAMOBIAHUX YIPABIIHCHKUX CTPYKTYP.

[Tin yac noGopy nroAer 1jsi po3pOOKH CTPATEriyHOTO IUIAHY 1
oro (opMyBaHHA BapTO BpPaxOBYBAaTH Pi3HI TUIU HOBEOIHKU
MpaliBHUKIB MiAIPUEMCTBA.

Koukypenmna nogedinka — 1ie onepaiiiHa nocTynoBa noBe/IIH-
Ka 3 METOI0 OTPUMAHHS MPUOYTKY B YMOBAX, KOJIM ICHYIOY1 pUHKH J103-
BOJISIIOTH 3a0€3Me4yBaTH 1[IIbOBUN PIBEHb BUPOOHUIITBA i TPUOYTKY.

Onepayitina TIOBEAIHKAa O3HAYa€ TaKWM 3B’A30K 13 30BHINIHIM
CEepEeOBUILEM, KOJIU MIAMPUEMCTBO HAMAra€ThCsl OTPUMATH BUTOAY 3
OoOMIHY 3 HUM TOBapaMHu Ta MOCIyraMu (3HUXKEHHS COOIBapTOCTI,
3pOCTaHHs IIHU peai3ailii Toio), TOOTO 1€ — IiSIbHICTb, METOI SKOi
€ IOTOYHA NPUOYTKOBICTb.

Ilocmynosa moBeniHka HEOOXigHA TOJI, KOJIU TOBApH 1 PUHKHU
PO3BUBAIOTHCS PA30M 3 MOCTYNOBUM, MOETAMHUM BHECEHHSIM Yy HHX
3MiH, TOKPAIlIEHb PO3BUTKY MiANPUEMCTBA.

IHionpuemnuyvka nosedinka — 1€ CTpareriyHa, nepepuBYacTa
MOBE/IIHKA 3 METOI OTPUMAaHHS MPUOYTKY B YMOBAaxX, KOJMU TMEpei-
OavaeThCs, 110 ICHYIOYl PUHKHU MEepecTatoTh 3a0€3MeuyBaTH IIJIbOBUI
piBeHb BUPOOHUIITBA i MPUOYTKY.

Cmpameeiuna TIOBEJIHKA — II€ 3B’S30K 13 30BHIIIHIM CEpeo-
BHIIIEM, KOJIM MiAMPUEMCTBO HaMaraeThCsl 3aMiHUTH 3acTapijil TOBapu
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(mocyru) Ha HOBI, 110 3a0e3MeyaTh BUCOKUN NMPUOYTOK y MaHOyTHBO-
My (momyk cdep MiJIBHUIIEHOTO IMOMUTY, PO3poOKa HOBHUX TOBapiB,
PO3BUTOK HOBHUX 3J10HOCTEN MEepCcOHaly), TOOTO 1€ MISUIBHICTH 3
OpIEHTYBAaHHSM Ha MailOyTHIO MPUOYTKOBICTb.

llepepusuacma ctpateriyHa mMoBediHKAa O3HA4Ya€ 3MIHY JIOTIKH
€BOJIIOLIIMTHOTO MPOIIECY PO3BUTKY IMiAIPHUEMCTBA 3a JOIIOMOI'0I0 3MIHU
TEXHOJIOT1i, CTPYKTYpH, nauBepcudikaiii Ta I1HTEepHaAIlOHATI3aMll
BUPOOHUIITBA.

[Tin yac mepexony Bill nepesadcHO KOHKYPEHMHOI 00 NepedajsiCHO
RIONPUEMHUYBLKOI TIOBEJITHKHA, TOOTO IO CTPATErTYHOIO IJTAHYBAHHS 1 yII-
PaBJIIHHS, BUIIE KEPIBHUIITBO MIAIIPHUEMCTBA TOBUHHO (3a I. AHcoddhom):

— PpO3pOOUTH HOBUM BEKTOP PO3BUTKY 30i0HOCMell TIEPCOHAIY,
TOOTO (PpOpMyBaTH HOBI HaBUYKH, CUCTEMHU W CTPyKTypH. CTpaTeriuHe
TJIAaHYBAHHS — 1€ JIMIIIE OJIMH 13 CKJIAJIOBUX IILOTO BEKTOPA, 1 HOTo pPe3yJib-
TaTUBHICTH 3aJICKATUME BiJl KOMITJIEKCHOTO PO3BUTKY BCIX CKJIQJOBHUX;

— CTBOPUTH BIJNOBIAHY MIANPUEMHULBKY Kyabmypy, sgKa 0
CTUMYJIIOBajia 3MIiHM, HOBOBBEICHHS 1 pPHU3UK, 0e€3 ILbOro g00pe
BKOpiHEHAa KOHKYPEHTHA KYJIbTypa rajJbMyBaTUME 3MIHH, C€pell HUX 1
CTpaTeriyHe IJIaHyBaHHS;

— noa0aTH Mpo rapMOHIHE, B3a€MOJONOBHIOIOUE CHIBICHYBAHHS
KOHKYPEHTHHX Ta MIANPUEMHULIBKUX 3/110HOCTEN 1 KYJIbTYP.

[I{o0 po3BUHYTH HOBI MIANPUEMHULIBKI 310HOCTI 1 KyJIbTYpY, a
OTKE, CIPUSITU CTPATETITYHOMY MEHEI)KMEHTOBI, MOTPIOHO HABUUTHUCH
BU3HAUAMU DiBeHb OL108UX 30I0HOCMel Ma OP2aHi3ayiuHol Ky1bmypu.
Ile MoXHa 3pOOUTH, OLIIHUBIIMN 1X XapaKTEPHUCTUKH, 1 BU3HAUYMUTH, JI0
SAKOTO TUIY KYJbTYPH 1 3/1IOHOCTEI BOHU HAJICKATh.

[I{o6 3a10HOCTI KepiBHUIITBA MPUHOCKIN edeKT, Tpeda, moob iX
XapaKkTePUCTUKU 1 XapaKTEPUCTUKU KYJbTYpU OYJIM OJIHOTO THIY.
SKmo ogHa YW JEKUIbKAa XapaKTePUCTUK KyJIbTypU HE 30IratoThCs 3
XapaKTEPUCTUKOIO 3A10HOCTEH, e(DEeKTUBHICTh OpraHizaiii 3HUKY€ETh-
csa. CepenoBulle TakoK OyBae pi3HUX THIIIB: CTaOlIbHE, pearyrde Ta
iH. I Tpeba, mo0 XapakTepUCTUKH HOro TUMIB 30irajaucs 3 THUIIAMU
3M10HOCTEH TepcoHany 3 ypaxyBaHHSIM MalOyTHBOI TYpOyJIEHTHOCTI
CepeI0BUIIIA.

22
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O1IHUBIIN PO3BUTOK 3/1I0HOCTEN 1 KYJIBTYpPH, MOKHA TOOYTyBaTH
rpadik 3MiH 3110HOCTEN y CTpaTEriYyHOMY TEPIO/II.

PO3pi3HAI0TH Taki OCHOBHI CTajli PO3BUTKY OpTraHizalliiiHUX
cucteM ynpasiinag (naiai — OCY):

1. Knacuuni OCY (JiHiliHI, QyHKIIIOHATBHI, JIHIHHO-()YHKII10-
HaJbH1). BoHU € cTaOUIbHUMHU, 1€PAPXIYHUMHU, [IEHTPAII30BAHUMU.

O3naxu knacuunux OCY: a) po3nojin npaii — 4iTkuil; 0) cre-
Iiam3aiis — 4iTKa; B) 00OB’SI3KM JOBOJATHCA y CTaHAApPTHHUX Opra-
HI3AIIMHUX JOKYMEHTax (HampUKJaJ, MocaaoBa IHCTPYKIlis); T') Mexa-
HI3M KOHTPOJIIO [IEHTPaI30BaHU.

2. Yoockonaneni ninintno-gpynkuyionanvni OCY.

3. Cmpameziuni OCY — HecTaOUIbHI, JeleHTpaTi30BaH1, THYYKi,
3 YHIBEpCAIIbHUMH JIaHKaMHU, HEPIAKO TUMYaCOBUMH, CTBOPEHUMH 3
MEBHOIO METOM0, MiJ MeBHUN mpoekT. [Ipunmun (mera) hopMyBaHHs
THUMYACOBUX YHIBEpCAJIbHUX JIAHOK — OpIEHTAIlil HAa BUSABJICHHS Ta
po3B’si3aHHA NpoOaeM. [ 1bOro BUKOPUCTOBYIOTH SIK aJMIHICTpa-
THUBHI, TaK 1 COI1AJIbHO-TICUXO0JIOT1YHI METOM KOHTPOJIt0. CTpaTeriyHi
OCY MOXYTb BKJIFOYATH €JIEMEHTH KJIACHYHUX.

Iutanus s camonepeBipku

1. CyuacHi TeHJeH1ii Ta XapakTepH1 pUCH MOOYA0BH (PiHAHCOBHUX
CTpaTeriii yrnpaBlliHHS PO3BUTKOM.

2. ITpouec po3poOKU cTpaTerii.

3. Knacudikariisi Ta panxyBaHHs (IHAHCOBHUX CTpaTeriil.

4. CtpareriuyHa nporajauHa.

5. [IpobaeMu po3BUTKY €EKOHOMIKH Y KpaiHu.

6. OcoO0IUBOCTI PO3BUTKY YKPATHCHKUX MIAMPUEMCTB B YMOBAX
€KOHOMIKH, 1110 TPAHCPOPMYETHCHI.
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TEMA 2
TEOPETHUYHI OCHOBU PO3BUTKY
COHIAJBHO-EKOHOMIYHUX CUCTEM

2.1. BrmuBu 1 mpoTupivusi sIK JpKepela PO3BUTKY COLIaIbHO-
E€KOHOMIYHUX CHUCTEM.

2.2. CucTeMOoJIOT14HI MePEeTyMOBH TEOP1i PO3BUTKY CHCTEM.

2.3. IToHATTS PO PO3BUTOK EKOHOMIYHOI CUCTEMHU.

2.4, CuHepreTUYHMMN MiIX17 A0 YIPABIIHHSA PO3BUTKOM CKJIQJHOI
COI[1aJIbHO-€KOHOMIYHOI CUCTEMH.

OCHOBHI TepMiHU |1 NOHSATTS: BHYMPIWHE Ccepedosuwe nio-
npuemMcmaa, «0epeso yiney, ousepcugixayisa OisibHoCmi nionpuemMcmaa,
KOpNopamueHa abo 3a2aibHa cmpameeis, OpeanizayiiHa CmpyKmypa
ynpaesninua (OCY), onepayitina cmpameeia, SWOT-ananis, ¢@ynxyio-
HabHI cmpamezii, (hinancosa yHKYIOHAIbHA CIMPAamezis.

2.1. BlutuBH i IpOTHPIYYA K KEepPeJa PO3BUTKY
COLiAJIbHO-€KOHOMIYHUX CHUCTEM

Koxne mianpueMcTBO (DYHKIIOHY€E Yy TIEBHOMY CEpEIOBHUIIIL. Y
PUHKOBIM €KOHOMIIII CEpeJOBHIIE TEepeBakKHO 1 3abe3mneuye edek-
TUBHICTh JISJIBHOCTI MIJAMPUEMCTBA, HABITh 3HAYHOKO MIpOIO JETep-
MiHy€ Horo icHyBaHHs. CaMe TOMY po3poOKa CTpaTerii 1 MOYMHAETHCA
3 JIIarHOCTYBaHHS Ta MPOTHO3YBAaHHS PO3BHUTKY CEpPEIOBUINA ITiJI-
OPUEMCTBA, a PE3YJIbTATH I[bOTO CTaHYTh 0a3010 1Sl POPMYBaHHS HOTO
MICIi, L1JIei, BUOOPY CTpaTeriu.

Po3rasgaroun CTpyKTypy cepeoBuUIa, BUSBIISIEMO HOTO €JIEMEH-
TH, TOOTO ckiazoBi. Ili )k emeMeHTH, 3 TOYKH 30pYy BIUIMBY Ha IIiJI-
npUEMCTBO, € ¢akTopamu. CepeaoBulle MiANPUEMCTBA TOAUISIOTH Ha
TakKl TpyNnu eJeMEeHTIB-(haKkTOpPiB: 30BHIIIHE cepeoBuUllle (Makpocepe-
JOBHIIIE; MIKPOCEPEIOBHUIIIE), BHYTPIIITHE CEPEAOBUIIIE.

Makpocepeoosuuge CKIanacThCs 3 €IEMEHTIB-(PaKTOPIB Henpsi-
Mmoi 7il, TOOTO BOHU TMEPEBAXKHO MPSIMO HE MOB’A3aHI 3 KOHKPETHUM
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Tema 2. TeopeTHuHi 0CHOBHM PO3BUTKY COLiaIbHO-eKOHOMIYHHUX CHCTEM
Theme 2. Financial statement analysis

MIJIIPUEMCTBOM, aJie CTBOPIOIOTH IMEBHE CIPUITIUBE a00 HECHPUST-
JIMBE CEPEIOBUIIE JJIsl HOT0 rOCMOAapChKO-013HECOBOT A1STHLHOCTI.

[Tin yac po3poOKK cTparerii BapTo BpaxOBYBAaTU BILJIUB TaKHX
daxkmopie makpocepeoosuwia:

a) CTaHy €KOHOMIKH KpaiHW;

0) MOJITUKO-TIPABOBUX BITHOCHH;

B) €(peKTUBHOCTI AEPKABHOI'O PETYJIOBAaHHS €KOHOMIKH;

r) pieas HTII;

1) pIBHS COLIaJIbHOT'O PO3BUTKY;

€) CTaHy KyJbTypH, IIHHICHUX OPI€HTALIl y CyCHIbCTBI;

) A1€BOCTI MPO(PCIIOK, MapTiil 1 rpOMaJChKUX OpraHi3alliii;

u) nemorpadii;

K) IPUPOJHUX YMOB, €KOJIOTII;

J1) MDKHApPOJHOI'O CTAHOBHIIIA;

M) HaJ3BUYaHUX 00CTaBUH, IKUM HE MOTJIM 3ar00IrTH KEPIBHUKHU.

Mikpocepedosuuie — 11e cepellIoBUILE H6e3n0CcepeOHbO2O BILTUBY
Ha MIANPUEMCTBO, TOOTO 1€ YYACHUKHM PHHKY, SIKi Oe3mocepeaHbo
KOHTAaKTYIOTh 3 MiAITPUEMCTBOM.

dDaxkmopu mikpocepeoosuwia: a) KOHKYPEHTH 1 KOHKYPEHTHE
CEpeJOBUILE B IIJIOMY; 0) MOKYIII; B) MOCTaYaJIbHUKH; T) MapTHEPH;
1) MICIEBl OpraHud OpoQCIUIOK, MapTii, TPOMaJChKUX OpraHi3alliii;
€) MICIIEBI OpTaHU BJIaJIU TOIIIO.

Buympiwne cepedosuwie — 1e eneMeHTH W (hakTopu, IO
BU3HAYAIOTh BHYTPIIIHIN CTaH, CUJIBHI 1 CIA0KI CTOPOHU Ta 3HAYHOIO
MipOt0 €(EeKTUBHICTD MiSTLHOCTI MiATPUEMCTBA.

®dakTopy BHYTPILIIHBLOTO CEpPE/IOBUINA MiANPUEMCTBA: a) HOTO
BUPOOHUYMN MOTEHIIAT;, O0) KaApOBO-YNPABIIHCHKAN MOTEHIIA;
B) KOHKYPEHTOCIIPOMOXHICTh MPOAYKIIIi 1 KOHKYPEHTHUM MOTEHIia;
I') OpraHi3ailisi MApKEeTUHTY 1 30yTy; 1) (PIHAHCOBUM CTaH; €) ePEeKTUB-
HICTb BUPOOHMIITBA; K) CTpaTeris, MIcis 1 LJIi; W) OpraxizaiiiiHa
CTPYKTYypa 1 KyJIbTypa; K) opraHizailisi BApOOHHUIITBA 1 Tpalii; J) MOTHU-
BaIliliHI MEXaHI3MH; M) €KOJIOT1YHICTh BUPOOHHUIITBA;, H) COIliajdbHa
€(DEKTUBHICTD; I1) IMIJIXK MIAITPUEMCTBA TOIIIO.
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Jlozika eueuennsa cepedosuuia NiNPUEMCTBA TaKa:

a) CTIIOYaTKy BU3HAYAIOTH (31MCHIOIOTH MepeiK) hakTopiB Makpo-,
MIKPO- 1 BHYTPIIIHHOTO CEPEIOBUINIA, 10 BIUTUBAIOTH HA MiAMPUEMCTBO 1
OyAyThb COPABJISATH BIUIMB Ha HHOTO B CTPATETIYHOMY MEPIOIL;

0) OTIM OTPUMYIOTH TIPO 111 (PaKTOpU MaKCUMaJIbHY 1H(OPMAITitO;

B) JlaJii OI[IHIOIOTh OTPpUMAaHy 1H(OPMAIlII0 PO KOXKHUKM (PaKTOp
BIUIUBY CEpPENIOBUIA HAa MIANPUEMCTBI 1 MPOTHO3YIOTh BEIUYUHY
MOJIMBOTO BILIWBY;

I) pe3yJbTaTOM OIlIHIOBAHHS BEJIWYWHU BIUIMBY KOXHOTO
¢dakTopa Ha MIANPUEMCTBO B CTpaTEriYHOMY TMEPIOJl € BU3HAYCHHS
MOXJIMBOCTEM 1 3arpo3 30BHIIIHBOTO CEPEAOBHUINA Ta CHUJIBHHUX 1
C1aOKUX CTOPIH — BHYTPIIITHBOTO;

1) SIK MIICYMOK, OTPUMYEMO 0a3y il CTPATETIYHOTO aHai3y 1
BH3HAYCHHS aJbTEPHATUBHUX CTPATETIH.

Howyk ingpopmauii npo daxTopu ceperoBUIla 3IIMCHIOOTH
MEePEeBaKHO 3a JIOMIOMOI'0I0 TaKUX (DOPM 1 METO/IB:

1. Ckanysanus cepedosuwa (mporiec 30upaHHs yxe chopmMoBa-
HOI 1H(popMallli (CTATUCTUYHI 301pHUKH, HAYKOBI CTATTI Ta 1H.).

2. Mounimopune cepedosuuia (TIOCTIMHE peryispHE 30MpaHHS
MOTOYHOI 1 HOBO1 1H(OpMaIIii).

3. Ilpocno3yeanns cepedosuwa (CTBOpeHHs 1H(OpMaIli mpo
MalOyTHIN CTaH MIANPUEMCTBA).

4. Memoou ckany8anHs | MOHIMOPUHRY:

a) CIIOCTEPEKEHHS;

0) onuTyBaHHs (aHKETYBaHHs) — MeToa Jlenbdi;

B) EKCIIEPUMEHT.

5. Memoou npoecro3y8auHsi:

a) eKCTpanoJisiii (mIpOrHo3yBaHHs BiJl JOCSITHYTOI'O PIBHS);

0) MO3KOBOTO IITYpMY (CHUJIBHOTO MPOTrHO3YBaHHS MaOyTHHOTO
IPYIOIO €KCIIEPTIB);

B) CTAaTUCTUYHO-MAaTeMaTUYHE MOJICIIFOBAHHS;

r) noOyJi0Ba ClieHapiiB Ta 1HII METOJIH.
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2.2. CucTeMOJIOTIYHI epeyMOBH TeOPil PO3BUTKY CHCTEM

B ymoBax komaHIHO-aJMiHICTPAaTUBHOI €KOHOMIYHOI CHUCTEMH,
KOJU PECYpCH BHUIUISUIMCH 3a PO3HAPSIKOI0 <«BTOpW», 3BIATH XK
«CITYyCKaJIUCh» OCHOBHI MOKAa3HUKU BUPOOHUIITBA 1 IJIAHU TMOCTABOK,
BUBYATH 30BHIIIHE cepeAoBuIle He Oyio motpedu. [lo peui, B ymoBax
JIEPKABHOI BJIACHOCTI HA PECYpCH 1 BUPOOJIEHY MPOIYKI[IIO, HABITh
aHaJll3 BHYTPIIIHHOT'O CEPEAOBUIIA HEPIAKO MPOBOAUBCS (DOPMAaILHO.

[3 BpoBamkeHHAM B YKpaiHi 3MIIIaHOT €KOHOMIYHOT CUCTEMU
0€3 J1arHOCTUKY 1 BpaxXyBaHHS JWHAMIKH BIUIUBY 30BHIIIHHOTO Cepe-
JIOBUIIIA HABITH CUJIbHI BHYTPIIIHI CTOPOHU MIAIMPUEMCTBA MOXKYTh HE
peanizyBatucs. AJke B yMOBax puHKY, BllacHe, (haKTOpH 30BHIIITHBOTO
CEepe/I0BUIlla BU3HAYAIOTh IEPEBAKHO YCIIX MIANPUEMCTBA Ta, Ha
Kajdb, BOHM HAaMMEHIE 3aJIe)KaTh BiJI HBOTO. Y 30BHINIHBOMY
CEPEIOBHIII MICTAThCA pecypcu. Tam camo mepeOyBarOTh KJIIEHTH 1
dbopMyeThCs IEBHA €KOHOMIYHA aTMOocdepa Oi3Hecy.

KpiM Toro, 3o06riuine cepedosuwe TIANPUEMCTBA XapaKTEpH-
3Y€TbCSI TAKUMU OCOOAUBOCAMU:

— CKJIaHICTIO ((pakTOpiB O€3:114, IO TOrO K BOHU MEepeOyBalOTh y
PI3HUX KOMOIHAIIISX);

— B3a€MO3B’SI3KOM 1 B3a€EMOOOYMOBJICHICTIO (DaKTOpiB (3MiHA
OJTHOT'O 3 HUX MO’KE BUKJIUKATH JIABUHY 3MiH 1HIIIHX);

— HEBHU3HAYEHICTIO (CTpaTEriyHi pillleHHs TPUHMaIOTh B yMOBax
HEMOBHOTHU 1H(OpMaIlli Mpo 30BHILIHE CEPEIOBUIIE: MOBHY 3100yTH
HEMOKJIMBO);

— 0araToBapiaHTHICTIO PO3BUTKY CEpPEOBHUINA (IOCUTHh BaXKKO
CIIPOTHO3YBATH J1110 HOTO (PaKTOPIiB y CTPATEriYHOMY TIEPIO/I1);

— AMHAMI3MOM 1 MIHJIUBICTIO (3MI1HU B 30BHIIIHBOMY CEPEIOBHIIII
B110yBalOThCS JOCTATHHO TMHAMIYHO, 3 HAPOCTAIOUOIO IIBUIKICTIO).

Tomy JlarHOCTHUKA 1 MPOTHO3YBAHHS 30BHIIIHHOTO CEPEAOBUIIA
MOBUHHA TMOCIIATH LEHTpallbHE Micue y (opMyBaHHI CTpaTerii
nianpueMcTBa. 1[poro moTpiOHO HEBIAKIAAHO 1 CEPUO3HO BUMTHCS
YKpPaiHCBKUM CHelialicTaM, IPUYOMY, SIK 3a3HaYal0Th, HA XOY.

Oco0nuBO 1€ CTOCYEThCS Makpocepedosuuia. llo-nepiie, B
HEJJaJIeKOMY MUHYJIOMY Ha HbOTO Majio XTO 3BaxaB. OTxe, Oyab-SIKui
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JOCBII Moro aHamizy BiAcyTHIH. [lo-Apyre, BOHO HE 3aJIKUTHh Bij
3yCWIb MIANMPUEMCTBA; 10 HHOr0 MOTPiOHO amantyBatucs. [lo-Tpere,
HOro 3HaYHM BIUIMB HA MINPUEMCTBO HE3AMEPEUHUM.

Hi 11 KOro He € CeKpeToM, 110 OCHOBHOO IMTPUYUHOIO YKAJTIOT1THOTO
CTAaHOBHUILA YKPATHCHKUX MIJMPUEMCTB CTalM rpy0i MaKpOCKOHOMIYHI
MIPOpaxyHKH, OBUIbHE 1 HEE(PEKTUBHE OCBOEHHS METO/I1B Ta IHCTPYMEHTIB
JICP’KaBHOTO PETYJIIOBAaHHS CKOHOMIKHM, a Ha MICIAX — HEBMIHHS
BpaxoOBYBATH JI1F0 MAaKpOCEPEOBUIIIA, HOTO (DAaKTOPIB 1 MapameTpiB.

2.3. IIOHATTH PO PO3BUTOK €KOHOMIYHOI CHCTEMHU

VY CBITOBIfi €KOHOMIYHIM Haylll aHali3 OCHOBHHUX (aKTOpIB
MakpocepenoBuia Ha3uBaoTe PEST-ananizom Big abpesiatypu Ha3B
OCHOBHHX €JICMEHTIB IIbOT'O CEPEIOBHUIIIA:

P — political and legal environment (TIOTITHKO-TIPABOBE CEPEIOBUILIE);

E — economic environment (€EKOHOMIYHE CEPEIOBHUIIIE);

S — sociocultural environment (COLIIOKYJIBTYpHE CEPEAOBUIIIE);

T — technological environment (TeXHOJOTIYHE CEPETOBUIIIC).

3BakarouM Ha peaii, eIeMEHTH MaKpOCEPEIOBUIIIA, 1110 IIFOTh Ha
HiIPUEMCTBO SIK (aKTOpU, BapTO KOHKpeTusyBatu. OTxke, npedme-
mom OiaeHocmuKy 1 IPOTHO3YBAaHHS MAaKPOCEPEIOBUINA MAaIOTh CTaTH
HOro Taki eleMeHTU-(PaKTOpH Ta iX CKJIaJ0BI:

EneMeHTH-paKTOPH MaKpocepeaoBHIIA, 110 JIarHOCTYIOTHCS 1
MIPOTHO3YIOThCH:

1. Cman exonomiku kpainu. Cepen (HakToOpiB HBOTO €IEMEHTY
MaKpOCEpEJOBUIA HAMOIIBIIT BIAYYTHHN BIUIMB Ha IIJMNPUEMCTBO
MOXXYTb CIIPABJISITH:

a) obcsru BHII, BBII, nHamioHambHOro J0XOQy Ha JIyIIy
HACEJICHHS;

0) ¢aza eKOHOMIYHOTIO ITUKITY;

B) PiIBEHb 3allHATOCTI peCcypciB, 0€3pO0ITTS;

T') piBeHb 1HOIALIT;

1) y4acTh y 30BHIITHbOEKOHOMIYHIN isTBHOCTI;

€) piBeHb TiHI13allil HAaI[iIOHAJIFHOT €KOHOMIKH;

) CTaH CyKyITHOTO TTONUTY Ta iH.
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2. Ionimuxo-npaeosi éionocunu. ®axkTopu:

a) EKOHOMIYHa CUCTEMA;

0) ¢hopMu BIACHOCTI, po3noainy 1 nepeposnoainy BBII;

B) MOJIITUYHA CUCTEMA,;

I') 3aKOHOJ1aBYa 0a3a, ePEeKTUBHICTh 3aKOHIB 1 M1J3aKOHHUX aKTiB
y Tally31 EKOHOMIKH;

1) piBEHB J1ibepaimi3aiii EKOHOMIYHOTO KHUTTS;

€) MOJIITUYHA CTaOUIBHICTh TOIIO.

3. Eghekmusnicmo  Oepowcaenozo pezynr06aHHA e€KOHOMIKU.
dakropu:

a) yMUIE€ TO€HAHHS MEXaHI3MiB PUHKOBOTO CaMOpPETyJIFOBaHHS
C€KOHOMIKH 3 BOXKEJISIMU ii IEP>KaBHOT'O PETYIIOBaHHS;

0) ¢ickanpbHa TOJITHKA JAEp)KaBH, IMOJATKOBA CHCTEMa, CTaH
JEepKOI0OIKETY, CTaH JIEP>KaBHOTO OOpPry;

B) MOHETapHa (TpOIIOBO-KPEAUTHA) MOJITUKA JICPIKABH, PETYJIIIO-
BaHHs TPOIIOBOi Macu B 00iry OaHKIBCbKOIO CHCTEMOIO, IOCTYIHICTD
KPEINTIB, PE3€pBU 1 MPOLEHTHI CTaBKU OaHKIB, OOMIHHI KYpPCH,
IIaTHKHUN OaaHC KpaiHu;

') aHTUIH(IISALIITHA TTOITHKA;

1) aHTUIUKJIIYHA TOJITHKA;

€) 30BHIITHLOEKOHOMIYHA TOJIITUKA JEPKABH;

) KOHTPOJIb 32 JOTPUMAHHSIM 3aKOHIB;

1) yMiJIe 0OMEXEHE 3aCTOCYBaHHS aJIMIHICTPATUBHUX PETYJISTO-
P1B EKOHOMIKH (J1I03BOJIIB, 3a00pOH, 0OMEKEHB, HOPM).

4. Pozeumox HTII. ®akTopu:

a) PO3BUTOK OCBITH 1 HAyKH;

0) piBeHb IHHOBAIIIH;

B) TEXHOJIOT1YHUI PIBEHB;

') TEXHIYHUNA PIBEHb €KOHOMIKH.

5. Couyianvnuil pozsumox. daxropu:

a) piBEHb JIOXO/I1B HACEJICHHSI;

0) piBeHb IOJIsApU3aIlii HACEJICHHS B 10X0/1aX;

B) COLIAJIBHUN 3aXHUCT BPa3JIMBUX BEPCTB CycHiabcTBa (0€3-
pOOITHUX, AITEH, iIHBaIIIB, IEHCIOHEPIB, CTYJICHTIB TOIIIO);
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I') BCTAaHOBJICHHS IIEBHUX COIIAJIBHUX IapaMeTpiB: Mexi Oif-
HOCTI, MIHIMaJIbHUX OOCSTiB 3apIliaTH, IEHCIH, CTUIICH I, TOIIOMOT;

1) 1HeKcallisl JOXO/IIB;

€) pIBEHb YMOB TIpalll 1 TEXHIKH 0€3MeKH TOIIO.

6. Pozeumox Kyabmypu, uiHHICHI opieHmauyii B CyCIJIbCTBI.
®dakropu:

a) pIB€Hb OCBIYEHOCTI Ta MPOQECiiHOI MIAITOTOBKUA HACEJICHHSI;

0) PO3BUTOK YCiX CKJIAJOBUX KYJIbTYPH;

B) IIIHHICHI OpI€HTAIIll HACCICHHS, TPAIUIIii, MEHTAJIITET.

[. Ilpupooni ymosu, exonocis. daxropu:

a) 3aracu 1 BAKOPUCTAHHSI MPUPOJIHUX PECYPCiB: BYTLISL, HAPTH,
rasy, pyJu, JIiCiB, BOJHUX PECYPCIB TOIIIO;

0) KJIIMAaT 1 IPYHTH;

B) €KOJIOT14H1 BUMOTH LI0/I0 3aXUCTY MOBITPS, IPYHTY 1 BOAM BIJ
3a0pyTHEHHS! BHACTIJOK €KOHOMIYHOI JIISUTHHOCTI.

8. demozpagpia. daxtopu:

a) YMCEJIbHICTh 1 CKJIaJ] HaCEJICHHS;

0) pO3MOA11T HACEJIEHHS! HA TEPUTOPI;

B) pIBE€Hb HAPOKYBAHOCT1, CMEPTHOCTI 1 MPUPOTHUN HPUPICT;

') CEpeIHS TPUBATICTD KUTTS 1 CEpE/IHIN BIK MPaIIOI0YnX;

1) CIIIBBIHOIIICHHS YOJIOBIKIB 1 )KIHOK;

€) nemorpadiuyHe HAaBaHTAXKECHHS,

) MEXaHIYHUHN PyX HACEJIEHHs, Mirpaili.

9. Hiesicmb npogcninok. Gaxropu:

a) colllajJbHe MNapTHEPCTBO NPOCHIIOK 3 POOOTOAABISIMH 1
BJIAJI010;

0) piBeHb TPOQPCIITKOBUX BUMOT 1100 PIBHS  YMOB 3aifHATOCTI;

B) BUMOTHY ITPOQCIIJIOK II0JI0 YMOB 1 3aXUCTY Mpalli;

r) poboTa mpo(CIiJIOK 3 030POBICHHS MPALIOIOUHX 1 X CIMEH.

10. Misyxcnapoone cmanosuuge. Gaxkropu:

a) HasIBHICTh BIMCHKOBUX KOH(IIIKTIB;

0) piBEHb JISUTbHOCTI MI>KHAPOIHUX OpTaHi3alliil 3 yperyJroBaHHs
MDKHAPOJHUX MOJITUYHUX 1 EKOHOMIYHUX 3HOCHH;
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B) piBEHb JISUIBHOCTI 30BHIIIHHOCKOHOMIYHHUX BIIOMCTB 1 BHIIIHX
OpraHiB BJIaJiy KpaiHU 3 yperyItOBaHHS 30BHIIITHOCKOHOMIYHOI J1sJTb-
HOCTI.

11. @opc-marxcopni  obcmasunu. Wnervess npo  dakropu
BHUIIAJIKY, IPUPOJIHI UM TEXHOTCHHI KaTaKJI13MHM, HaA3BHUYaHI CUTYaIlli,
Kl MOXYTh CYTTEBO BIUIMHYTH Ha peaji3allilo CTpaTerii: asapii,
MIOBEHI, TTOXKEX1, Oypi, 00IeACHIHHS TOIIIO.

Pe3ynbTaToM Takoro aHalli3y € BUSIBIICHHS 3a2po3 MiIPUEMCTRY,
[0 MICTITHCA Y 30BHIITHBOMY CEPEIOBUII, 1 Moxcaueocmeit, siki
HAJIa€ MOMY LI€ CEPEIOBUIIIE.

3a JOMOMOTOK EKCIEPTIB 1 BIJAMOBIIHUX METOAIB (MpO 1€ B
HACTYIMHUX TEMaxX) OLIHIOITH CTYMIHb BIUIMBY KOXHOTO (pakTopa-
3arpo3d Ta PEAIbHOCTI KOXHOI MOXJIMBOCTI, IX Tpajaiio 3a
BOKIIUBICTIO. BUSIBISAIOT, Kpumuyni 1Ji8 TIIANPUEMCTBA 3arpo3u Ta
HaWOUIBII peaibHi 1 0aXKaHi MOXKJIMBOCTI.

2.4. CuHepreTHYHMH MiAXiJ 10 YIPABJIIHHA PO3BUTKOM
CKJIAJIHOI COIIAILHO-€KOHOMIYHOI CHCTEeMH

[IpupoaHi cuCTeMM € HENIHIMHUMH, PI3HUX BUJIIB OpraHizallii:
OIUHAMIYHO CTAOUIBHI, aJanTWBHI 1 HAWOLIBII  CKJIQgHI —
€BOJIIOIIIOHYIOUl CUCTEMH. 3B 30K MIXK HHUMHU 3J1HCHIOETHCS 4YEpPE3
XaOTUYHUM, HEPIBHOBAXHUW CTaH CHUCTEM CYCIJIHIX DIBHIB.
HepiBHOBaXXHOCTI € HEOOX1JJHOIO YMOBOIO MOSIBU HOBOI Oprasizaiiii,
HOBOI'O TOPSAJIKY, HOBUX CHCTEM, TOOTO — po3BUTKY. Koy HemiHiiiHI
JUHAMIYHI CUCTEMH 00’ € JHYIOTHCSI, HOBE YTBOPEHHS HE IOPIBHIOE CyMi
YacTHH, @ YTBOPIOE CUCTEMY 1HIIOI OpraHizariii.

3araJiIbHUMH JIJIsI BCiX €BOJIIOI[IOHYIOUUX CHUCTEM € HEPIBHO-
Ba)KHOCTI, CIOHTAHHE YTBOPEHHS HOBUX JIOKAJIbHUX CTaHIB, 3MIHU Ha
MaKpOCKOMIYHOMY (CUCTEMHOMY) pIBHI, BUHUKHEHHSI HOBUX BJIacTH-
BOCTEM CUCTEMHU, €Tallu YTBOPEHHS, CaMOOpraHi3allii Ta (ikcallii HOBUX
AKOCTEU CUCTEMM.

CucteMu, MO PO3BUBAIOTHCS, 3aBXKIU BIIKPHUTI (0OOMIHIOIOTHCS
€Hepriero, IHPopMaIli€l0 Ta PEYOBHHOIO 13 30BHIIIHIM CEPEAOBUIIIEM),
3a PaXyHOK 40T 1 BiIOYBaIOTHCS MPOIIECH JIOKATHHO1T BIOPSIKOBAHOCTI
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1 camoopranizamii. Y CHJIBHO HEpPIBHOBRXHUX CTaHaX CHUCTEMH
MOYMHAIOTh CIIPUMMATH T1 30BHINIHI (DAKTOPU BILUIMBY, SIKI BOHU O HE
CIIPUMHSUIN B O1IbIII PIBHOBAYKHOMY CTaHI.

Y HEpiBHOBaXHHUX YMOBaX BIJIHOCHA HE3AJICKHICTh €JIEMEHTIB
CUCTEMHU MOCTYMAETHCA MICIIEM KOPIIOPATHUBHINA MOBEIIHII €JIEMEHTIB:
1o0JaM3y CTaHy PIBHOBAarv €JIE€MEHT B3a€EMOJIE TIIbKU 13 CYCiTHIMU,
JAJIEKO B1Jl pIBHOBAru «0Q4uThy YCIO CUCTEMY IIIJIKOM 1 Y3TOJIKEHICTh
TIOBEIHKU €JIEMEHTIB 3POCTAE.

Y craHax, [JaJeKuX BiJ pIBHOBAard, MOYMHAIOTH [ISTH
O1dypkalliiiHi MexaHi3MU — HasBHICTh TOYOK OidypKariii mepexoay 10
MEBHOTO MIOAO JIOBTOTPUBAJIOTO PEXKUMY CHUCTEMHU-aTPaKTOpA.
3aznaneriib HEMOKJIMBO NEepe0aYnTH, SIKUI 3 MOXKIIMBUX aTPaKTOPiB
3alMe CUCTEMA.

Cunepzemuka nOACHIOE RPOUEC CAMOOP2AHIZAULI Yy CKAAOHUX
cucmemax max.

CucrteMa mnOBUHHAa OyTH BIJKPHUTOIO. 3aKpuTa CHCTEMA,
BIIOBITHO JI0 3aKOHIB TE€PMOJMHAMIKH, MAa€ B KIHIIEBOMY pE3YJIbTaTl
OPUNTHU 10 CTaHY 3 MAKCUMAJILHOIO €HTPOMIEIO 1 IPUMUHUTH OYIb-SIKY
€BOJIIOLIO.

Binkpura cucremMa MoBMHHa OYTH JIOCUTH JajeKa Bl TOYKH
TEPMOJMHAMIYHO1 pIBHOBAry. Y TOUIIl pIBHOBArU SIK 3aBTOJTHO CKJIaIHA
CUCTeMa Ma€ MaKCHMaJlbHYy EHTPOINIO0 1 HE 3/JaTHa A0 OyIb-sIKOi
caMmoopradizaiii. Y TO0J0XeHHi, OJM3bKOMY J0 pIBHOBaru 1 0e3
JOCTATHBOT'O TIPUILJIUBY €HEPTii 330BHI, Oy/Ib-sKa CUCTEMA 3 YACOM III€
OisibIIe HAOIU3UTHLCS /10 PIBHOBATH 1 MepeCcTaHEe 3MIHIOBATH CBiil CTaH.

dyHAaMEHTAIBHUM MPUHITUIIOM CaMOOpraHi3allii € BAHUKHEHHSI
HOBOTO MOPSJIKY M YCKJIaAHEHHS cucTeM yepe3 (pirykTyaiii (BUMaIKOBI
BIIXWJICHHS]) CTaHIB 1X €JNEeMEHTIB 1 mijacucteM. Taki ¢aykryarii
3a3BHYal NPUAYITYIOTHCS B YCIX TUHAMIYHO CTAOUIBHUX 1 aJlallTUBHUX
CHUCTEMax 3a paxyHOK HEraTHBHUX 3BOPOTHHUX 3B’sI3KiB, IO 3a0e3me-
4ylOTh 30€pEKEHHSI CTPYKTYpH Ta OJU3BKOTO 10 PIBHOBaru CTaHy
CUCTEMH. AJie y OUIbII CKJIAJHUX BIIKPUTUX CHCTEMaxX 3aBISKH
OPUTOKY €HEPrii 330BHI 1 MOCUJICHHS! HEPIBHOBAXKHOCTI BIIXWJICHHS 3
4acoM 3pOCTal0Th, HAKOMUYYIOThCS, BUKIIUKAIOTh €PEKT KOJIEKTUBHOI
MOBE/IIHKM €JIEMEHTIB 1 MiJICUCTEM Ta, BPELITI-PEIIT, TPU3BOAATH 10
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«PO3XUTYBAHHS KOJHUIITHBOTO MOPSAKY 1 Yepe3 BIIHOCHO KOPOTKOYaC-
HUW XAOTUYHUM CTaH CHCTEMM MPU3BOJATH a00 10 pyHHYBaHHSA
KOJIMIIIHBOI CTPYKTYPH, 00 10 BAHUKHEHHSI HOBOT'O MOPSIAKY. OCK1b-
ki (GIayKTyalii HOCSITh BUIAIKOBHI XapakTep, TO MOSBa OYIb-SIKUX
HOBAIlI y CBIT1 (€BOJIIOLIIH, pEBOIIOIIM, KaTacTpod) 0OYMOBJICHO J1€10
cymu BunaakoBux (aktopi. [Ipo ne cBigumnm antuuHi (inocodu
Emixyp (341-270 pp. 1o H. €.) 1 Kap Jlykpemiit (9945 pp. 10 H. ¢€.).

ETtan camooprani3zaiiii HacTynae TIJIbKM y BUIMAJKY TIEpEeBakaHHsI
MO3UTUBHUX 3BOPOTHUX 3B’SI3KIB, IO JIIIOTh Y BIIKPUTIA CUCTEMI, HAJl
HETaTUBHUMH 3BOPOTHUMHU 3B’si3KaMu. DYHKIIOHYBAHHSA JAUHAMIYHO
CTaOlIbHUX, HEEBOJIOIIOHYIOUUX, ajieé aJalTUBHUX CUCTEeM (a 1e 1
rOMEOCTa3 )KMBUX OPraHi3MiB, 1 aBTOMAaTUYHI TIPUCTPOI) IPYHTYETHCS
Ha OTPUMaHHI 3BOPOTHUX CUTHAIIIB B1JI PEIIENITOPIB a00 JaTUYMKIB MO0
MOJIOKEHHSI CUCTEMU 1 OAAIBIIIOT0 KOPEKTYBAHHS 1ILOTO MOJIOKEHHS
JI0 BUX1JTHOTO CTaHy BUKOHABUMMH MEXaHI13MaMu. Y CUCTEMI Ha IUISIXY
caMoopraHizamli Il 3MIHM HE YCYBalOThCS, a HAKOMHYYIOTHCS 1
MOCUJIIOIOTHCS  BHACHIJOK  3arajbHOi MO3UTHUBHOI PEAKTUBHOCTI
CHUCTEMH, 1110 MOKE MTPUBECTH 10 BUHUKHEHHS HOBOT'O MOPSJIKY 1 HOBUX
CTpyKTyp. TakumMu €, Hampukiaaa, MeXaHI3MH (a30BUX IIEPEXO/IIB
PEYOBHUHM 200 YTBOPEHHS HOBUX COILIATLHUX (POpMaIlii.

Camoopranizaiiisi y CKJIaIHUX CHUCTEeMaXxX, MEPeXoau BiJ OJHHUX
CTPYKTYp 10 1HIIIMX, BUHUKHEHHS HOBHX PIBHIB Oprasizailii marepii
CYNpOBO/KYIOThCSI  TOpylleHHsIM  cuMmetpii. [ligm  dvac omucy
€BOJIIOIIMHUX TMPOIIECiB HEOOX1THO BiAMOBUTHCS BiJ CUMETpIi yacy,
XapaKTEePHOI JjIsl HOBHICTIO AETEPMIHOBAHUX Ta OOOPOTHUX MPOLIECIB Y
KIacuuHii mexaniui. CamoopraHizalis y CKIQJIHUX 1 BiAKPUTHX
JTUCUMIATUBHUX CHCTEMaxX, J0 SKUX HanexuTh 1 JXutts, 1 Po3ym, a
3TiJHO i3 3arabHOKO TEOPICIO BIIHOCHOCTI, i yBech BeecBiT y minomy?
MPU3BOSTH 10 HEOOOPOTHOTO PYHHYBaHHS CTapUX 1 JO BUHUKHEHHS
HOBUX CTPYKTYP 1 CUCTEM, III0 MOPSI 3 SIBUIIIEM 3POCTaHHS SHTPOTIIi B
3aKPUTHUX CUCTEMAX 00YMOBJIIOE€ HAsIBHICTh «CTPUIX Yacy».

? Cunepreruka 1 ocBita: monorpadis / 3a pea. B. I'. Kpemens. K.: [ncturyt
onapoBaHoi nutuny, 2014. C. 123.
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Iutanns 18 camonepeBipku

1. ITpuHIMIIA cUCTEM, IO PO3BUBAIOTHCA.

2. Konmneniig yrmpaiiHHS (IHAHCOBUM PO3BUTKOM COIliabHO-
€KOHOMIYHO1 CUCTEMU.

3. KoHuentyanabHiI MOJIO)KEHHS (PIHAHCOBOTO PO3BUTKY IIiJI-
MIPUEMCTBA.

4. KonuentyajibHi TIOJOKEHHS  yOPaBIIHHS  PO3BUTKOM
M1IMPUEMCTBA.

5. BriuBM 1 mpoTupivysi SIK JIKepesia PO3BUTKY COIIAIbHO-
E€KOHOMIYHUX CHUCTEM.

6. CHuCTEeMOJIOT1YHI MIEPETYMOBHU TEOP1i PO3BUTKY CUCTEM.

7. Konneniiiss ynpaBiaiHHS (IHAHCOBUM PO3BUTKOM COIIAJIbHO-
€KOHOMIYHO1 CUCTEMH.
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TEMA 3
®IHAHCOBI CTPATETII BI3BHECY

3.1. IIporec po3poOKu cTpaTerii mianpueMcTBa.

3.2. BuzHaueHHs Micii Ta Iij1eil miAmprueEMCTBA.

3.3. ba3oBi mozemi opranizamii.

3.4. CyTHICTb CTpATEriYHOr0 aHAIII3Y.

3.5. 30BHIIIHE CEPEOBUIIE MIANMPUEMCTBA — OIIHKA MOOIYHOTO
BIUTMBY Ha BHOip (piHAHCOBOI cTpaTerii.

OcHo6HI mepminu i noHamms: supodOHUYQA cmpamezis, OiacHOC-
MUKa 6HYMPIUHBLO20 CEPedosUUa, EeKCNePMHI Memoou NPUUHAMMSL
pileHb, MapkemuHeosa cmpameeis, NIONPUEMHUUBKA NOBeJIHKA,
NIAHYB8aHHs, NONIMUKa nionpuemcmea, cmpameeis —cmabinizayii,
cmpamezisi. BUNCUBAHHS, CMPAMESIYHI AIbMEPHAMUBU, CMPameidHul
aHaniz, yini nionpuemcmaa.

3.1. IIpouec po3poOkm cTpaTerii mianpueMcTBa

be3 moBHOI 1 HAWUTOYHIMIOI IATHOCTUKH CTaHy BHYTPIIIHBOIO
Cepe/IoBUINla MIAMPUEMCTBA BHU3HAYCHHS HOTO CHJIBHUX 1 CJlIaOKHUX
CTOpIH Ta po3poOka cTparerii HemuciauMi. BHyTpiliHe cepenoBuiie
M1JIIPUEMCTBA — [I€ MIACUCTEMHU, EJIEMEHTH 1 (DAKTOPH, 1110 BU3HAYAIOTh
BHYTPIIIHIA CTaH, MOKJMUBICTh 1 3HAYHOIO MipOI0 €(QEKTUBHICTD
TUSJTBHOCTI TANIPUEMCTBA, HOTO CHUJIBHI 1 CJIA0K1 CTOPOHH.

JliarHOCTHKA BHYTPILIHBOTO CEPEAOBUIIA O3HAYAE OIIHKY CTaHY
MIJICUCTEM 1 €JIEMEHTIB LIbOTO CEPEOBUIIIA, iX B3AEMOJIII0 1 CHCTEeMHUN
BIUIMB Ha pPiBE€Hb BUPOOHUIITBA, HOro €PEeKTUBHICTh 1 KOHKYPEHTO-
CIIPOMOKHICTh MIANPUEMCTBA Ta BUABJIEHHS MOT0 CHJIBHUX 1 CIA0KHUX
CTOpIH.

[linpueMcTBO € CKJIAAHOIO cucTeMOI0. Lle o3Hauvae, 1110 BOHO 5K
CUCTEMa € HE MPOCTO CyMOIO CKJIaJIOBUX (IIJICUCTEM 1 €JIEMEHTIB), a iX
T1aJIEKTUYHOI0 €JIHICTIO, TOOTO B3a€MOIIOB’SI3aHUM 1 B3aEMOOOYMOB-
JICHUM IIUTUM, 1[0 Ma€ B pe3yiabTaTi B3a€MOII 1HIII SKOCTI, HI’K HOTO
CKJIQJIOB1 — MiJICUCTEMHU 1 €JIEMEHTH.
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ITlincucrema — 11e CKJ1a1oBa CUCTEMH, 10 MA€ CBOIO CrienuQiKy, 1
caMe TOMYy 1ii MOXHa pO3MISIAaTH SIK CaMOCTIMHY CHUCTEMY 31
CKJIaJIOBUMM €JIEMEHTAMMU, 110 11 YTBOPIOIOTh.

EaemMeHTH migcucTeMH, B3a€MOJIIIOYl 13 CHCTEMOIO, I1HIIHUMU
M1JICUCTEMaMU 1 MK COO010, BUCTYIAIOTh IHTETPOBAHUMU (DaKTOpaMu,
o (HOpMyIOTh MEBHI COPUSITIUBI a00 HECHPUSATIMBI YMOBH IS
BHYTPIIIHBOTO CEPEIOBHUIIA 1 BIUTUBAIOTh HA JOCATHEHHS MICIT 1 LIJIeH
mianpueMcTBa. OTKe, MIAIPUEMCTBO € CUCTEMOIO, 110 TEXK CKJIaIa€Th-
csl 3 niocucmem: BUPOOHUIITBO, 30yT, piHAHCH, MAPKETHHT Ta 1H.

[Tincucrema «BUPOOHHUIITBO» 31 CBOTO OOKY BKJIIOUAE e/leMeHm.
MOTYXHICTh, OOJIAJIHAHHS, TEXHOJIOT1i, IIOCTAYaHHs, OpraHizaIlis
BUPOOHMIITBA, SKICTh, IMIAPO3ALIN TOIIO. BUaLIEHHS B CKIal CUCTEMH
MIJICUCTEM 1 €JIEMEHTIB Ha3UBAIOTh J€KOMITO3HUIICI0 CHCTEMU.

JIeKOMIIO3UITISI CUCTEMHU 3AJI€KUTh:

a) BiJ TUIY CUCTEMHU (CUIbCHKOTOCIOJAPChKE MiAMPUEMCTBO,
nepepoOHe MIIMPUEMCTBO, CEPBICHE MIAMPUEMCTBO Ta 1H.);

0) Big METHU MIArHOCTUKH (711 (pOpMYJIIOBAHHSA MICIi 1 WIIEH
MTPUEMCTBA, JIJIs1 OIIHKA KOHKYPEHTOCTIPOMOKHOCTI TOIIIO);

B) BIJ METOJMKH aHaJi3y TOIIIO.

3azanvHi Kpumepii 0eKoMno3uuii niocucmem:

— CYTT€BUH BIUIMB Ha LTI 1 KIHIEB1 pe3yIbTaTH CUCTEMH;

— BIJOOpaKEHHS IHTETPOBAHOTO BIUIMBY CBOIX €JIEMEHTIB;

— 3B’A30K 13 3arajJbHOCUCTEMHUMH XapaKTEPUCTHUKAMH, SIKi
MarOTh BIUIMB Ha IOCSITHEHHS I[1JIEH 3a IOTMIOMOTOI0 YCI€T CUCTEMU;

— HEOOXIJHICTh CTBOPEHHSI MiJICUCTEM 3a TUMH O3HaKaMH, IO
YITKO MPOSIBIAIOTH (PYHKUIOHAJBHUM 3B’SI30K MDK MiJICUCTEMaMH 1
CHUCTEMOIO B II1IJIOMY;

— (yHKIIT OIACUCTEMHU Pealli3yIOThCs JUIIE YEPE3 B3AEMOIIIO 3
IHIIMMU T1JCUCTEMAaMU i €JIEMEHTaMHU.

3azanvni Kpumepii 0eKOMNO3uyii e1emMenHmie:

— HAasBHICTb CTPYKTYPOYTBOPIOIOYMX BJIACTUBOCTEH Y MIJICUCTE-
M1 (HampuKiIaa, €IeMEHT «IOTYXHICTh MIAIPUEMCTBA» € CKIIaJIOBOIO
M1JICUCTEMHU «BUPOOHUIITBOY 1 31 CBOT0 OOKY IMOJUISIETHCS HA €JIEMEHTU
HIDKYOTO PIBHS: MOTY)KHOCTI OCHOBHOTO BHUPOOHHIITBA, MOTYXHOCTI
JIOTIOMI’)KHOTO 1 00CIIyTrOBYIOUMX BUPOOHUIITB TOIIIO);
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— HAasBHICTh BJIACTUBOCTEH, SKI BUKOPHUCTOBYIOTHCS IS
XapaKTEPUCTUKH MIJACUCTEMH 1 € YMOBOIO JIJIsl 3apaxyBaHHS €JIEMEHTY
0 TIJCUCTEMU (HANPUKIIAA, IJIS E€JIEMEHTY «IOTYXHICTh» TaKUMHU
BJIACTUBOCTSIMU MOKHA BBaXKaTH PIBEHb 1 CTYIMIHb BUKOPHCTaHHS,
HECTa4yy Yd PE3epBU MOTYKHOCTI TOIIIO);

— MIANOPSAAKYBAHHS X yMoBaM (YHKIIIOHYBaHHS MiJCUCTEMH 1
3MiHa y TIpOIIeCi i pO3BUTKY a00 BHACIIIIOK YIPABIIHCHKOTO BILIUBY;

— KOHKpeTHa (hopMa ICHYBaHHS BH3HAYAEThCS LUIIMH CUCTEMU
1 IJICUCTEMU, TOOTO 1i 03HAKOIO € CTPYKTypHA aBTOHOMHICTb;

— (DyHKIIIA €TIEMEHTY pealli3yeThCsl BUKJIIOYHO Yepe3 B3a€MOJIII0
3 IHIIIMMU €JIEMEHTaMHM Ta M1JCUCTEMaAMU;

— 3aJIeKHICTh B3a€MOJIII 3 1HIIIUMHU €JIEMEHTAMU 1 M1ACUCTEMAMU
B1JI CTYTI€HSI YIIOPSIKOBAHOCTI B3a€MO3B’ SI3KIB MK HUMU.

OT1xe, m00 M1arHOCTYBATH MiANPUEMCTBO, HEOOX1THO TTPOBECTH
aHaJi3 oro BHYTPIIIHKOTO CEPEIOBUIIA CUCTEMHO, 3 ypaXyBaHHSIM HE
TUIbKU CTaHY €JIEMEHTIB 1 MIJICUCTEM, a i BUSBJIICHHSAM 1X B3a€EMO3B’ s3-
KiB Ta IHTETPOBAHOTO BILJIMBY HAa MOKJIMBOCTI JIOCSITHEHHSI CTpaTeriy-
HUX 1uUie. Pe3yabTaToM JiarHOCTMKH BHYTPIIMIHBOTO CTaHY
MIJINIPUEMCTBA MAalOTh CTaTH YSBICHHS TPO WMOTO cuibHi i ca1aOKi
cmopoHu, horo norexmiai. CUiibHI CTOPOHH € 0a3010 MiJIMPUEMCTBA
JUIs1 KOHKYPEHTHOT 60poTEOH, po3po0KH i peaniszauii crparerii. Ix BapTo
3MminHIOBaTH. Cla0KuX k€ CTOpPIH MOTPIOHO pilryye Mo30yBaTHUCH.
CuibHl 1 c;maOKi CTOPOHM BHSBIAKOTH IIIJI 4Yac TMOPIBHSHHS 3
M1MPUEMCTBAMU-KOHKYPEHTAMHU.

3.2. BusHaueHHs Micil Ta uijieil mianpueMcTBa

Jcepena suxionux oauux

3 METOO MPOBEJICHHS N1arHOCTUKH MiATPUEMCTBA KOPUCTYIOTHCS
TaKUMH OCHOBHUMH JDKEpEIaMy BUXITHUX JaHUX:

— CTaTyT NiAIPUEMCTBA;

— IITaTHUU PO3IINC;

— JIaH1 IPO BUPOOHUTY CTPYKTYPY;

— JlaHl PO OpraHi3aliiHy CTPYKTYpY YIPaBIIiHHS;
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— yCl BUJMW IUIaHIB MiANPUEMCTBA 1 MiAPO3AUIIB (CTpaTeriuHi,
CEepPEIHbOCTPOKOBI, OTIEPATUBHI: KBapTaIbHI1, MICSIYHI, KA IHI, THKHE-
B, 1000BI);

— yCl1 BUAM 3BITHOCTI MiANPUEMCTBA 1 MIIPO3LIIB (ONepaTUBHA,
CTaTUCTUYHA, TI0JIATKOBA TOIIIO);

— JI1F04l 1HBECTHUIIIMHI Ta 1HII IIPOEKTH;

— JMIOKYMEHTAIIisl BUIIMX OPTaHIB Ta BUXIJIHA JIOKYMEHTAIIIs;

— (bikcoBaH1 HaKa3u 1 pO3MOPSIHKEHHS KEPIBHUKIB M1ITPUEMCTBA,
pIlIIEHHS 1OTO OpraHiB;

— HOPMATHUBHI JIOKYMEHTH, 3aKOHH, MiJI3aKOHHI aKTH Ta 1HII JO-
KYMEHTH, II0 PETIaMEHTYIOTh JISJIbHICTh I[bOTO MHIANPUEMCTBA (I10JI0-
KEHHSI MPO MIAMPUEMCTBO 1 MIAPO3JLIM, MpaBWia BHYTPIIIHBOTO PO3-
MOPSJIKY, TIOCAI0B1 IHCTPYKIIIi, IPaBUIIa, MPOLEAYPH, HOPMH 1 HOpPMATHUBH,
cxeMa JIOKyMEHTOO0OPOTY, KapTH, JllarpamMu Ta 1HII JOKyMEHTH);

— cxeMu 1HQOpMaIITHUX TIOTOKIB;

— TIEPBUHHI OYXTaJITEPChbKl JOKYMEHTH 1 PETICTPH;

— MaTepiaiau peBi3iid, MePeBIPOK;

— Marepialiy BJIaCHUX CIIOCTEpPEXEHb (ONMUTYBaHHS, aHKETYBaH-
H4, poTtorpadyBaHHs TOIIIO).

Cnocobu diaenocmuku

OCKUIbKM BHYTPIIIHE CEPENIOBUILE € CUCTEMOIO, MOro aHami3 Tex
MPOBOISITh CUCTEMHO. AJDKE CHCTEMa — HE MPOCTO CyMa ii €JIEMEHTIB, a
IIUJIE, IIT0 Mae 1HIII SIKOCTI, HI’K CKJIaA0B1 €1eMeHTH. OTKe, KO eJIEMSHTH
aHaJII3yBaTU OKPEMO, MOYKHA JIINTH HEMPAaBWILHUX BUCHOBKIB.

36iocu cnocobu CUCTEMHOTO aHAI3y MAKi:

1. HinboBHH aHAJI3 — CUCTEeMHHUN aHai3 3 TOYKH 30Dy ILJICH
MiMPUEMCTBA 32 JOTTOMOTOI0 TTOOYIOBAHOTO «JepeBa Iijei».

2. OYHKIiOHAJbHUH aHAJI3 — CUCTEMHUHN aHAII3 3 TOYKU 30PY
BUKOHYBAaHUX POOIT, 3aX0/I1B, PYHKI[IH 3a JIOMIOMOTOI0 «JIepeBa pooiT
(pyHKIII)».

3. DYHKNiOHAJbHO-UIIHLOBUI aHAJI3 — CUCTEMHHMM aHami3
OJIHOYACHO SIK 3aBllaHb (IIijiei), Tak 1 3axoniB ((QyHKIINA) 1m0A0 ix
BUKOHAHHS (OCSTHEHHA) 3a JOMOMOTOI0 MOOYJ0BAHOTO 3MIIIAHOTO
rpadika.
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4. TlpoGaeMHMii aHaJi3 — CHCTEMHUM aHai3 3 TOYKH 30Dy
OCHOBHHUX MPOOJIEM, KOXKHA 3 SIKUX aHATI3Y€EThCS 1 MOJAETHCS B TaKii
MIOCJI1JIOBHOCTI: IIpo0sieMa i i po3B’sa3aHHs PYHKIN, 3aX0/1, IKHUX
BapTO BXKUTH JJIsI PO3B’SI3aHHS MPOOJEMHU I[HOTO PIBHSA M OJHOYACHO
JUIs1 O3B’ sI3aHHS TPOOJIEMU BUIIIOTO (MPIOPUTETHOTO) PIBHS HA «JEPEBI
pooIeM.

KopuctyBatuch MokHa OyIb-SIKMM 13 HaBEJIEHHX CIIOCOOIB
3QJIKHO BiJI CUTYaIlil. AJie TIpy I[bOMY BapTO Mam’ATaTH, 10 CKJIAJHI
GyHKIIII 1 1111 HEOOX1THO IEKOMIIOHYBATH (BUILJIUTH, PO3KJIACTH) HA
CKJIaJIOB1 3a MEBHUMM MOpaBWiaMH. J[€eKOMIO3UILII0 MPOBOJATH JIOTH,
JOKHU 1 1 yHKIII HA OCTAHHBOMY PiBHI JEKOMIIO3UIlli HE CTAHYTh
BIJIMOBIJIATH JIBOM BUMOTaM:

— BUKOHAHHS KOXKHOI JICKOMIOHOBaHO1 (hYHKIIIT (3aBAaHHS ) MOX-
Ha JOPYYUTHU KOHKPETHOMY CTPYKTYPHOMY MIJIPO3LTY HIJMNPUEMCTBA
a00 BUKOHAaBIIIO;

— CTYN1Hb BUKOHAHHS KOYKHOI IGKOMIIOHOBAHO1 (PYHKIIIi (3aB1aH-
HSI) MO’KHA BUMIPSITH 3a JIOTIOMOTOO MEBHOT'O MOKa3HUKA (KPUTEPIIO).

Sk mpuKIaa, MOKaKeMO OCHOBHI Bap1aHTH JEKOMITO3UIIIT CKJIAHOTO
3aBnaHHs (U1, PYHKIIIT) i yac PyHKIIOHAIbHO-IILOBOI0 AHAJII3Y.

TakuMu BapiaHTaMU MOXYTb OyTH:

1. JlekoMmo3uliisi 3 TOUYKH 30py 00’€KTA YyIPABIIHHA BiANOBIIHO
JI0 BUPOOHUYOTO MPOIIECy MiANMPUEMCTBA:

—3a PIBHAMH B OpraHi3alidHii CTPYKTypi NiAIPUEMCTBA
(00’enHaHHS — 3aBOJ — 1I€X — AUIBHUIA — Opurajaa — podoue Micle);

— 3a pecypcamu (3emis, OCHOBHI 3acoOu, 00OOpOTHiI 3acobw,
TPYJIOBUM MOTEHIIIa), €HEePris TOIIO);

— 3a eTanaMd BUPOOHUYOTrO UKy (3aroTiBii 1 MOCTAYaHHSA —
BUPOOHUIITBO — CKJIAlyBaHHS — peanizalis);

— 3a TUTIIOM BUPOOHHUIITBA (MacoBe — cepiiiHe — IHAUBIyalbHE);

— 3a eTaraMu XUTTEBOTO LMKIY TOBapy (po3poOka 1 BHXIJ Ha
PUHOK — PO3BUTOK — 3pUITICTh — HACUYEHHS 1 CTIaj);

— 3a eTamnamMu SKATTEBOTO IMKIY MIIPO3AUIB IMiANPUEMCTBA
(CTBOpEHHSI — 3pOCTaHHS, PO3IIUPEHHS — 3pUIICTh — CIIajJ — PEOpraHi-
3a11is a0o cTabuii3aris uyu OaHKPYTCTBO);
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— 3a BapilaHTaMU 3aXO/11B 010 JJOCATHEHHS I[iJIeH MiIMPUEMCTBA
(3HMKEHHS BUTpAT 3a CTATTAMM, 3pDOCTaHHS SKOCTI Ta 1H.);

— 3a TOCJIJIOBHICTIO 3aXOJIB IIOJO0 JOCSITHEHHS IjieH (3akia-
JICHHSI SIKICHUX XapaKTEPUCTUK TiJ] 4ac MPOEKTYBaHHS — (DOpMyBaHHSI
SKOCTI B MpOIleCi BUPOOHUIITBA — MIABHUINCHHS SKOCTI 3aco0aMu
MaKyBaHHSI TOIIIO).

2. JIeKkoMIT03HIIis 3 TOYKH 30py €y0’€KTa YIPaBIIHHSI:

a) BIJMTOBIAHO /IO €TamiB MUKy yIpaBIiHHS:

— BU3HAYEHHS LIIEH yIIpaBIIIHHS;

— TPOEKTYBAaHHS Y HOPMYBAHHS;

— TUIaHYBaHHS;

— Oprasizailis BAKOHaHHS;

— CTUMYJIIOBaHHS;

— 00JIK;

— 3BITHICTB;

— KOHTPOJIb;

— agams;

— peryJiloBaHHS;

0) BIAMOBIIHO JI0 €TaIiB EKOHOMIYHOTO ITUKIIY:

— BCTAHOBJICHHS BIJIXWUJICHb BiJl HOPMAaTUBHUX MTOKA3HHUKIB;

— YJIOCKOHAJICHHSI HOPMAaTUBHUX MOKA3HUKIB;

— KOpEKTyBaHHS BUPOOHUIITBA;

B) BIJIOBIIHO JI0 PIBHIB CY0’€KTIB yIIPABIIHHA:

— BUPOOHUYO-IUCTIETUYEPCHKUI BT 00’ € THAHHS,

— BUPOOHUYO-IUCTIETUYEPCHKUM BT 3aBOJTY;

— BUPOOHUYO-TUCHETYEPCHKUIN BIAALI 1IEXY TOIIO.

MoxnuBi ¥ 1HII BapiaHTH JEKOMIIO3MINI 1, BIAMOBIAHO,
J1arHOCTUKHU BHYTPIIIHBOTO CTaHY MiAIPUEMCTBA.

3.3. ba3oBi mojeJii oprasisamii

llpasuno cucmemnocmi
Han3BuyaiiHo BaXKJIMBUM HAIpsSIMOM aHaji3y BHYTPIIIHBOTO
CEpEllOBUIIIA € RnepesipKka CUCMEeMHOCMI NOKA3HUKI6 BUKOHAHHSA
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neBHUX (YHKIiH 4YM NOCATHEHHS wineil. Mmerbcs mpo 6Ge3yMoBHE
JOTPUMAHHS MPABUJIA, 3TIAHO 3 AKUM MOKA3HUKU OI[IHKM BUKOHAHHS
neBHUX (YHKIIM 4YM IIJIed HUXKYOTO PIBHS BapTO BU3HAYATH YU
3MIHIOBaTH Tak, 100 BOHU CHOPUSUIM BUKOHAHHIO (DYHKIINA 1
JIOCSATHEHHIO LJIEH O1IBIIT IPIOPUTETHOTO, BUIIIOTO PiBHSI.

Hanpuknao, sxiio AOBECTH 11T BUPOOHUYUM II€XaM y MEBHUX
CyMax BaJlOBOIO BHUPOOHMIITBA, TPAHCIOPTHOMY II€Xy — Yy TOHHO-
KUJIOMETpax, OyAiBeJIbHOMY MiAPO3ALTY — B CyMi KaliTaJlOBKJIa/I€Hb, TO
BUKOHAHHS 1 HaBiTh MEPEBUKOHAHHS TaKUX IUJIEH HE 3aBXKIU
NPUBEAYTH JI0 peanizallli Uil BUIIOTO NOPSAKY — BUCOKMX MPUOYTKIB 1
MIITHOTO (DIHAHCOBOTO CTaHY, OCKIIBKH € 3aTPAaTHUMHU.

Bubip cnocobis ananizy

[Ti1 yac aHami3y pe3yJibTaTiB 11arHOCTUKH Tpeda MaTH Ha yBasl, 1110:

a) U BUSIBJICHHS Ta OLiHKHM MPO00JeMH BUKOPUCTOBYIOTh, SIK
MpaBWIo, (PYHKIIOHATBHO-IIJTLOBUI aHaII3;

0) Ui IOIIYKY HIJISIXiB PO3B’°sAI3aHHSI TPOOJIEMHU — IPUUUHHO-
HACJIAKOBUM aHaII3.

Memoou i npuiiomu ananizy

VY oMy ISl 1IarHOCTUKUA M aHal3y BHYTPIIIHBROTO CEPEIOBHUILA
MIPUEMCTBA 3aCTOCOBYIOTh YC1 BiJIOMI METOAM E€KOHOMIYHMX JOCIi-
JOKeHb: CTATUCTUYHO-CKOHOMIYHHM, PO3PaXxyHKOBO-KOHCTPYKTHUBHUM,
a0CTpaKTHO-JIOTYHHI, EKOHOMIKO-MaTeMaTUUHui, OanancoBuid. Ilpuiio-
Mu: CTaTUCTUYHE CIIOCTEPEKEHHSI, TPYITYBAHHSI, TOPIBHSIHHS PO3PAXyHKY
CepeHIX, BITHOCHUX BEJIMYMH Ta 1HAEKCIB, BUAUICHHS OCHOBHOI JIaHKH,
3BKYBaHHS, AHAJIOTIi, €BPUCTUYHMM, TpadiuHuii, BUKOPUCTAHHS HOp-
MaTHUBIB, IHIYKIII1 1 IEAYKIII1, aHAI3y 1 CHHTE3Y, CXO/KEHHSI BiJ] aOCTPaKT-
HOTO J0 KOHKPETHOIO, CHUCTEMHO-CTPYKTYPHUU MPUHMOM, HNPUKNOMH
dbopmarizalili, MOJEITIOBAHHS, POTPaMyBaHHsI, IPOrHO3YBAHHS TOIIIO.

Kpim Toro, 3acTocoByoTh cieuriaHi MeToaM 1 METOAO0JOTIUHI
KOHIIENIIi (PYHKIIOHAJIBHOTO aHaJI3y: KOHUEMIII0 KUTTEBOTO IUKITY
TOBapy, KPUBY JOCBIIY, MOJENb «IIPOAYKT-PUHOK», KOHUEMI[IO
CerMEHTallli PHHKY, €KOHOMII Ha MaciTadax, I[IHOBY MOJEIb
KamniTaJbHUX aKTUBIB, ONEPAIIHHOrO Ta (JIHAHCOBOI'O BaXKEJIIB TOIIIO.

3pemToro, ycmix (YHKIIOHAILHOTO aHali3y 3alie)KaTUMeE Bif
NIMOWHYU 3HaHb, OTPUMAHUX Y MPOILIEC OCBOEHHSI KYPCiB €KOHOMIKO-
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MaTEeMaTUYHUX  METOJIIB, EKOHOMETpii, CTaTUCTUKH, aHami3y,
€KOHOMIKM, OpraHizaiii 1 IJIaHyBaHHS MIiAIMPUEMCTBA, MapPKETUHTY,
MEHEPKMEHTY, (PiHaHCIB Ta 1HIIUX €KOHOMIYHHUX JUCIUILIIH.

3.4. CyTHiCTB CTPATEriYHOr0 aHAJI3y

Pezynomamu ananizy.

Pe3ynpTaToM aHagizy BHYTPIIIHBOIO CEPEJIOBUINIA MA€ CTaTH
YCBIIOMIIEHHS cmpameziyHux npoo.iem 1 CJIAOKUX CTOPIH MIAIPUEMCTBA.
[Ipu oMy BapTO MaTH Ha yBa3i, IO 11l TOHATTS HE TOTOKHI.

Cnabki cmoporu MANPUEMCTBA 03HAYAIOTh HEBIIMOBITHICTH HOTO
BHYTPIIIHBOIO CEPEAOBUILA KOHKYPEHTHOMY cepeaoBuiny. To0To
CJa0KICTh NIANMPUEMCTBA BU3HAYAETHCS TIOPIBHIHO 3 KOHKYPEHTAMM.

Cmpameziuni npobaemu MATPUEMCTBA O03HAYAIOTh HEBIAMOBII-
HICTb MDK HOro IUIIMH 1 JIACHUM CTaHOM CIpaB B ycCiX cdepax,
BKJIIOYAIOYM 1 cJa0Ki CTOpOHU. TOOTO MOHSATTS «CTpaTeridyHi Mmpoo-
JIEMW» 3HAYHO MIUPIIE, HIK «CJIa0KI CTOPOHW.

OTxe, KOMIUIGKCHUM aHali3 BHYTPIIIHBOTO CEpPEAOBUINA ITiJI-
MIPUEMCTBA Tiepei0adae mopsii 3 BUSBICHHSIM CITA0KUX CTOPIH JI1arHOC-
TUKY CTpPATEriYHUX MPOOJIEM Yy IJIOMY, BCTAHOBJICHHS 1X MPUYMH 1 MOX-
JTMBOCTEN Po3B’si3aHHs. HallOLIbII MOBHY CXEMY TaKOrO aHAJII3Yy cTpaTe-
riYHUX Mpo0JIeM 3aIrporOHyBaB SIMOHCHKUIN KOHCYJIbTaHT P. Omae.

Po3B’si3aHHST CTpaTeriyHuX MpodsieM 1 3a0€3MEUYECHHS TaKUM
CHOCOOOM CTpaTeriuHuX ILUIEH Ta KOHKYPEHTHUX IEpeBar JIMITYEThCS
HAsIBHICTIO CTPATErTYHUX PecypciB mianprueMcTBa. ToOTO iX AiarHOCTUKA
3aiiMa€ IIEHTpaIbHE MICIIC Y BUBYCHHI BHYTPIITHHLOTO CEPEIOBUIIIA.

CrparteriuHi pecypcu — 11€ 3ac00H, 1110 CTAHOBJIATH MPOYKTUBHI
CUJIM 1 BUpOOHMYI1 BIIHOCUHU HA MIANPUEMCTBI (TPYyAOBUNA MOTEHIIIA,
npeAMETH Mpaili, 3aco0M Mpaili, NPUPOAHI PECYpCH, 3eMJis, PiBEHb
HTII, BimHOCHMHU BJACHOCTI, PO3MOJILIY 1 CIIOKMBAaHHS TOIO), SKI
JIMITYIOTh IapaMETPH CTPATETIYHOTO IJIaHy, 30KpeMa KOro IIiIi.

Jlo cmpameziunux pecypcié BITHOCATH KaaApoBl, (PiHAHCOBI,
TEeXHIYHI, TEXHOJOTI4YHI, OpraHi3aiiiiHi, yIpaBIlHChKi, 1HGOpMaIIiiiHI
Ta 3aco00u BUpOOHUIITBA ((Di3UUHI aKTUBU) 1 BAPOOHUY1 BIIHOCUHH.
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Cmpameeiuni pecypcu NOAIAKTL Ha MaTepialibHI 1 HeMa-
TepianbHl. Mamepianenui — ue (i3uyHi Ta (IHAHCOBI AKTHUBH, IO
Bi7J0OpakarOThCsl B aKTHBI OanaHCy IMiANpUEMCTBaA (OCHOBHI 3aco0Hu,
3amacy, TPOIIOBI KOIITH TOIIO). YCI1 1HII — HemamepiaibHi PECYpPCH,
K1, IO CYTi, € SIKICHOIO XapaKTEPUCTUKOIO CTPATET1YHOI0 PECypCHOTO
MOTEHIlIay: TEXHIKO-TEXHOJOTIYHUM PIBEHh BUPOOHUIITBA, KaJAPOBHIA
MOTEHIIaJ, 1HHOBAIIMHUI Ta OpraHi3auiitHo-iHpopmMaiiiHuil MOTeH-
11aj1, HaBITh TaKl MOHATTS, K HOY-Xay, TOProBa MapKa, IMiJI>K TOIIO.

BukopucToByrour HaWpi3HOMAHITHIIIT ~METOAM  E€KOHOMIYHMX
JOCHIJIKEHb, TTIMOOKO aHAJII3yIOTh 3rajlaHl CTpaTerivyHl pecypcy Ha mpe-
MET X BIJMOBIIHOCTI CTPATET1YHUM LILJISIM 1 CTpaTerii, 10 MPOTIOHYEThCA.

3.5. 30oBHIilIHE cepeOBHUIIE MIAMPUEMCTBA —
OLIHKA MOOIYHOr0 BILUIUBY HA BHOIp (piHAHCOBOI cTpaTerii

O1IHUBIIM €JeMEHTU-(PAKTOPH MaKpo-, MIKPO- 1 BHYTPIIITHEOTO
CEpPEeOBHUILAa OKPEMO, MPOBOIATH iX CHUIbHY OWiHKY. L 1boTO
JTOIIIBHO CHOYATKY BCTAHOBUTH Ipajallil0 BIUIMBY Ha MiANPHEMCTBO
BUSIBJICHHX Yy MPOIIEC] MONEPEIHHOTO aHaJ13y MOXKJIIMBOCTEH 1 3arpo3 Ta
CUJIBHUX 1 CJIaOKHUX CTOpiH. 3 II€0 METOK MOKHA CKOPHUCTATHUCh
METOJIOM CKJIaJaHHS PO CEpeOBUIIIA.

Memoo cknadanus npoghinto cepedosuuia

3a IOMOMOT0I0 I[LOTO METOJY €KCIEPTHUM IUISXOM OILIHIOITh
BIJIHOCHY 3HAUYLIICTh JJISI IJIMPUEMCTBA KOKHOTO OKPEMOTO (pakTopa
cepenoBuiia. O1iHKa OpOBOAUTHCA Y ClieliainbHIi Tadaui (Tadu. 3.1).

KoxkxHomy 3 (pakTopiB y po3pisi BCIX TPHOX cepeoBuI] (Tiepiia rpa-
¢da) excriepTy Aar0Th OIIHKY 3a NeBHOW mikanow (y rpadax ABBI), a
came:

rpada A — «BaxauBICTh JUIs Tally31»: BeIWKa — 3; cepeHs — 2;
citabka — 1;

rpada b — «BrinB Ha MIANPUEMCTBOY: BIIUYTHUM — 3; cepeaHIN —
2; cnabkuii — 1; BiaCyTHIN — (—);

rpapa B — «CrnpsMoBaHICTh BIUIMBY»: MO3UTUBHUNA — (+);
HEraTUBHUN — (—);
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rpada [’ — «Ctyninp 3HauymocTi Gakropa Jyisl MiAIPUEMCTBAY —
e n00ytok excneptHux oiiHok ABB. Ileit moOyrtok, BiacHe, i €
IHTETPAJILHOIO OIIHKOIO CTYIEHS BaXXJIMBOCTI KOXKHOTO (hakTopa s
[[HOTO MiAMPUEMCTBA.

Taomumsa 3.1
Oninka BiTHOCHOI 3HAYYIIOCTI JJIsl MiANPHEMCTBA KOKHOTO
okpemoro gpaxkTopa cepeaoBHIIA

CepenoBuina i ix OuiHka 32 MKaJ010
paxropu Baxiu- Bnums Ha | CnpsimoBa- Cryninb
BICTB U1 | MignpueM- HICTDH 3HAYYIIOCTI
rajuysi CTBO BILIUBY daxrTopa nas
(+-) HiANpPUEMCTBA
A b B r

I. Makpocepenosuiie:
1.1. 3pocranus
BBII, a otmxe, 1
MOTINTY.

1.2. Husbka npaBoBa
YpErynbOBaHICTh
BUPOOHUIITBA.

1.3. Toripmrenns
nemMorpadiaHoi
cUTyalii Ta 1H.

I1. MikpocepenoBuiiie:
2.1. TlocrauaabHUKH
€HEepProHOCIiB
T1IBUIINAIN TapUQH.
2.2. 3HWKEHHS IH
Ha Xy100Yy.

2.3. MoxnuBe
3pOCTaHHS
YUCEIIBbHOCTI
MIHILIEXIB Ta 1H.

[II. Baytpimue cepe-
JTOBHIIIC:

3.1. 3acrapine
o0agHaHHS.

3.2. 3poctaHHs
¢binaHCcOBOI
CTab1IBLHOCTI.

3.3. Husbkwuii piBeHb
KaJI[pOBOIO
MOTEHITIaTy Ta iH.
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ToOto 3a rpadoro «I'» MoxkHa Bci akTOpU B PO3pi3i CEPEIOBHUIIL
paHXXyBaTH 3a 3HAYYIIICTIO JUIS MIANPUEMCTBA — BiJI HAWOUIBII J0O
HAWMEHII 3HAYyIIOTO.

CknaBImIM TakuM CrocoOoM mpodiib cepeoBHUIla, 3pOOUBIIN
rpajgaiito (QakTopiB 3a 3HAYYIIICTIO JJISI MIAIPUEMCTBA, MOXKHA
BIIIOpaT HAMCYTTEBINIl JJi1 HBONO MOXJIMUBOCTI 1 3arpo3u
30BHIIIHHOTO CEPEAOBUIIA Ta CHIIbHI 1 CJ1A0K1 CTOPOHU BHYTPIIIHBHOTO.
ToOTO OTpUMaTH pe3ysIbTaTH aHATI3y MAaKpO-, MIKPO- Ta BHYTPIIlTHEOT'O
CepeI0BUILIA MATPUEMCTBA B IIJIOMY.

Buxopucmanmns mampuyi J{c. Binbcona ons 8i060py 6niusosux
yunHuxie cepeoosuwia nionpuemcmea. SWOT-ananiz cepeoosuwa
nionpuemcmed

BigbopoM HaWCYTTEBIMNUX JIs MIAMPUEMCTBA MOKIUBOCTEH,
3arpo3, CHUJIBHUX 1 CIA0KMX CTOPIH aHadi3 CepeloBHIla HE 3aBep-
myeThesa. OCKIIbKU CEPEAOBUIIE € CUCTEMOIO, TO HACTYITHUM KPOKOM
Oyne BHM3HAYeHHSI 3B’AI3KIB MK MOMKJIMBOCTSIMH, 3arpo3amu,
CUJILHUMH i CJIA0KMMH CTOPOHAMHU.

3 METOI BCTAaHOBJICHHS TaKuxX 3B’s3KiB, ¢opmytore SWOT-
MaTpuiio 1 BUkonytotb SWOT-anani3, ikuii € CKJ1aJIoBOIO CTpaTeriy-
HOT'O aHaJl3y.

SWOT-anamiz — 1€ Tmpolec BCTAHOBJICHHS 3B SI3KIB MIXK
HalXapakTEePHIIIUMH IS TiAITPUEMCTBA MOXKIHUBOCTSIMU, 3arPO3aMH,
CUJILHUMU CTOpOHaMH (TiepeBaramu) i C1adKOCTsIMU, pe3yIbTATH IKOTO
B NOJAJBIIOMY MOXYTh OyTH BUKOpPUCTaHI sl (pOpMyitOBaHHS 1
BUOOpY CTpaTerii manpueMCTBa.

SWOT - nme movaTKOBi JiTepH aHTINMCHKUX CHiB, 1ICHTHUYHHUX
YKPaiHChbKUM: CHJIA, CTA0KICTh, MOKJIUBOCTI, 3arPO3H.

SWOT-anani3 — mimpoke noHsATTa. BiH mouynHaeThCs 13 BUSBIICH-
HA Ta BIAOOPY HANCYTTEBIMIMX, HAWBILUIMBOBIIIUX MOKJIHUBOCTEH 1
3arpo3, 30BHIIIHLOTO CEPEAOBHUINA Ta CHJIBHUX 1 CJIA0OKHUX CTOpPIH
BHYTpPIIIHHOTO. BCTaHOBJIEHHS 3B’SI3KIB MDK HUMU — 3aKJIIOYHHM,
TOCUTh BakiuBHi, eran SWOT-anHauni3y.

Ha xoxxHomy 3 yotuprox nosiiB SWOT-maTpuiti po3risiiatoTs yci
MOXJIMBI TMapHI KOMOiHaIlll MIX CWIbHUMH, CIA0KUMU CTOpPOHAMU
MIANPUEMCTBA, HOT0 MOXKJIMBOCTAMU 1 3arpo3amu. Matepiain SWOT-
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aHamizy 3a SWOT-maTpuiieto BUKOPUCTOBYIOTHCS JUIsl CTPATETTYHOTO
aHasi3y 1 popMyBaHHs CTpaTerii mianpueMcTsa. [Ipu nibomy 3BaxkarOTh
Ha JIB1 CYTT€EBI OOCTaBUHM.

[To-nepiiie, MOKIMBOCTI 1 3arpo3u MOXKYTh MEPEXOIUTH Y CBOIO
MPOTUJICKHICTh: 3a3/lajierib TMOMIY€HA 3arpo3a MOXKE CTaTh s
MIJIMPUEMCTBA TIEPEBArol0, SKIIO 11 HE YCYHYJIUM KOHKYPEHTH, 1,
HaBMaKW, HEpeali30BaHa MOXJIMBICTb MOXXE CTaTU 3arpo3010, SIKIIO
HEI0 CKOPUCTAETHCA KOHKYPEHT.

[To-gpyre, mig uwac mpoBenaeHHs SWOT-anamizy BHUKOPHUCTO-
By€TbCsl 1H(OpMaIisg, OTpMMaHa MEPEBaKHO METOJOM EKCIEPTHHUX
OI[IHOK, 3aCTOCYBAaHHS SIKOT'O MOKE JIaTH CYTTEB1 MOXUOKHU.

310paBii MaKCUMaJIbHY 1H(QOpMaIIio Mpo PakTopy 30BHIITHEOTO
CEepEeJIOBUILA, 1i OI[IHIOIOTh 1 BHU3HAYAIOTH 3arpo3d Ta MOMKJIMBOCTI
bOr0 cepenoBuia. BaxauBo He JMIEe BU3HAYUTU 3arpo3u 1
MOXJIUBOCTI, a ¥ TaTH M OI[IHKY 3 TOYKH 30PY BaXKJIMBOCTI Ta CTYNECHS
BIUIMBY Ha CTPATErii0 MiANpueMcTBa. /{151 OI[IHIOBAHHS MOKJIUBOCTEM
BUKOPUCTOBYIOTh METOJ] MO3UIIIOHYBAHHS KOXHOI KOHKPETHOI
MOKJTMBOCTI Ha MaTPHIIl MOKJIMBOCTEH.

IMutanns 1 camonepeBipku

SWOT-anamnis.

Crpareriunuii HaO1p MANPUEMCTBA, HOTO CKIAIOBI.
3araibH1 (DiHAHCOBI CTpaTertii.

Crparerii (piHaHCOBOT MIATPUMKH.

Crpareris quepcudikaiiii JisIbHOCTI TIAMPUEMCTBA.
Crparerii 30BHIIIHBOTO PO3BUTKY MIANPUEMCTBA.
KoprniopatuBHa cTpaterist ninpueMcTBa.

Crparerii 30BHIIIHBOTO PO3BUTKY MIANPUEMCTBA.
Crparerii ¢piHaHCOBOI NIATPUMKH.

©ooNOOA WM

46



TEMA 4
OCHOBHU ®IHAHCOBOI'O YIHPABJIIHHA
PO3BUTKOM HIIAIPUEMCTBA

4.1. MexaHi3M yNpaBiIiHHS PO3BUTKOM TIJNPUEMCTBA: 3aCaaH
dbopMyBaHHS Ta CTPYKTYpPHI KOMIIOHEHTH.

4.2. MexaH13M 11arHOCTUKHU (PIHAHCOBOI MISUTBHOCTI MiATPUEMCT-
Ba I BUOOPY CTpaTerii.

4.3. YrpapiiHHS MIJISIMHU PO3BUTKY T1MPUEMCTBA.

4.4, Marpuuni metoan (HOpMyBaHHsS KOPIOPATHUBHOI CTpaTerii
M1ANPUEMCTBA.

OcHOo6HI mepmiHU | ROHAMMmMA: 3020/1bHI  KOHKYDEHMHI
cmpamezii y eanysi (3a Ilopmepom), kiiouosi pakmopu ycnixy 6 eay3i
(KDY), xonxypenyis, KOHKYpeHmHuull anaiz, KOHKYpeHmHa nepesaezd,
Kpusa 00cg8ioy, nopm@envHa cmpameeis, NOMOYHA OIIbHICHY,
cmpameeiuna oounuys oiznecy (CObB), cmpameeiuna 30Ha 2ochno-
oaprosanns (C3I), cmpameeis ougepenyiayii moeapy, ¢hinancosuii
naamn abo 610dxcem.

4.1. MexaHi3M ynpaBJiHHS PO3BUTKOM HMiANPUEMCTBA:
3acaau (pOPMYBaHHS Ta CTPYKTYPHi KOMIIOHEHTH

DyuxyionanvHi cmpameeii — 1€ CTpaTerii, 1o 3a0e3MeuyoTh 1
BU3HAYAIOTh CTPATETIUYHY Opi€HTallil0 (YHKIIOHAJIBHUX HAMPSIMIB —
MiJICUCTEM YIpPaBJiHHS MiANPUEMCTBOM (MapKETHUHTY, BUPOOHUIITBA,
(d1HAHCIB, HAYKOBO-JOCHIHOTO CEKTOPY, YIPaBJIIHHA IEPCOHAJIOM,
€KOJIOT1YHO1 Ta coiianbHoi cdep) 1 3a0e3MeuyroTh JOCITHEHHS iX
I1JIeH, a TAKOX KEPOBAHICTh MPOIIECOM BUKOHAHHS KOPIIOPATUBHOI Ta
KOHKYpPEHTHOI cTparerid, Oepyyd Mpu IOMY BIIYYTHY Yy4acTh Yy
PpO3po0I11i 1 KOPUT'YBaHHI OCTaHHIX.

ToOTto (QyHKIIOHATBHI cTpaTerii MalTh Y3rOAKYBATHCh 1
IpaloBaTu Ha KOPHOPAMUeHy ma KOHKYpeHmHy CTpaTerii. 31 CBOro
OOKy KOpIOpaTHBHA 1 KOHKYPEHTHA CTPATET1l MOBUHHI CIUPATHCS HA
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@yHKyionanebri, 6€3 BpaXyBaHHsS aHATITUYHUX JAaHUX 1 MOXKJIUBOCTEH
SAKUX PO3POOUTH TMOBHOLIIHHY ¥ OCHOBHE MpUAATHY IS peasi3alii
3arajibHy 4M 013HECOBY CTPATErit0 HEMOXKIUBO.

BinnosiganabHicTh 3a po3poOKy (YHKIIOHAIBHUX CTpaTerii
JeKUTh Ha KEpIBHUKAaX 1 TOJOBHMX CHELialicTaX BiJAMOBIIHUX
(GYHKIIIOHATBHUX CITYXKO.

OTxe, npu3HaYeHHAM (YHKI[IOHAIBHUX CTpaTerid € 3abesrie-
YEHHSI PO3POOKM 1 JIOCSATHEHHS JOBIOCTPOKOBUX IIIEH KOXKHOIO
(YHKIIIOHAJBHOIO CIIY>KO00I0 B PYCJIi KOPIOPATUBHOI 1 KOHKYPEHTHO1
CTpaTerii manpueEMCTBa, Oy ly4u MPU LbOMY:

a) OJTHUM 3 €JIEMEHTIB CUCTEeMU (DOPMYBaHHS KOPIOPATUBHOI 1
KOHKYPEHTHOI CTpaTeriii;

0) cyO’ekTamMu peajizaiii IUX OCHOBHUX JEKOMIIOHOBAHHUX
CTpaTerii manpueMcTBa.

OyHKIIOHATBHI CTpaTerii He 1AeHTU(EPEHTHI, a CTAHOBJISATH
cuctemy. ToOTO BOHH B3a€EMOIIOTH Mizk c00010. AJle OCHOBOITOJIOXK-
HOIO CepeJl HUX Y PUHKOBIM €KOHOMIIl € MAPKETHHIOBA CTpaTerisi.
Bona pnae cTpareriuHi yCTaHOBKM BCIM IHIIUM (PYHKIIOHAJIbHUM
CTpaTerisM 3a BIANOBIIHUMYU 3MIHAMU PUHKOBOTO CEPEIOBUILIA.

Cneyughiuni yuHHUKU

KoxHa ¢yHkiioHanbHa cinyk0a (PyHKIIS ynpaBiiiHHSA) Ma€ CBOI
cenr(iuyHl 1 HAWOUIBII 3arajibHi XapaKTEePUCTHKH, 32 SKUMH 1X
PO3PI3HSIOTH:

a) MeTa;

0) indopmariiitna 0asa;

B) METOJIU PUNHATTSI, OPOPMIICHHS 1 IOBEACHHS PIIICHb;

I') KaJpu TIeBHOT KBasi(ikarrii;

1) crieriajibHa TeXHI4Ha 0a3a i o0JiaiHaHHS;

¢) crieruika njIaHyBaHHS;

K) OpraHi3ailisi JisJIbHOCTI ¥ yIpaBIIiHHS;

1) MOTHBAIIIS 1SITIBHOCTI 1 KOHTPOJIb.

[{i xapakTepucTuku, 0€3yMOBHO, € OJHOYACHO cCHeyugiuHumu
YUHHUKAMU, 1O BIUIMBAIOTH Ha PO3pPOOKY NEBHOI ()YyHKI[IOHAIBHOI
CTpaTerti.

3aeanvHi yuHHUKU
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Kpim Toro, ¢yHKIIOHAIBHI CTpaTerii po3poOsIIOThECS 3 ypaxy-
BaHHSM TaKUX 3arajJibHUX YMHHUKIB:

— y 3MICTI1 AISUTBHOCTI MIAIPUEMCTBA;

— Yy B3a€EMO3B’SI3Ky 3MICTY Ta HalpsAMy BIUIMBY KOHKPETHOI
CIIy>KOU Ha JOCSITHEHHS MICli Ta KOHKPETHUX IIUJIEH MiJNPUEMCTBA B
IIJIOMY;

— y XapakTepl BIUIMBY BUKOHAHHS POOIT KOXKHOIO CIIy)OOI0 Ha
PO3BUTOK YH 3aHENal MAIPUEMCTBA B II1JIOMY;

— y Mexax (YHKUIOHaJbHUX CIYKO Ta cdep iHTEpeciB, WIO
NEPEXPELLYIOTHCS;

— Y CHJIBHHX 1 CTaOKUX CTOPIH y JISJIBHOCTI OKpeMux (yHKII10-
HaJIbHUX CIIYXO0, Y X B3a€MOJII;

— Yy HasBHOCTI BYy3bKOCHEUU(DIYHUX IHTEPECIB 1 MIAXOMAIB Ta
KOH(ITIKTY IHTEPECIB Y pO3B’A3aHHI 3arajlbHUX MPOOJIEM T AIPUEMCTBA;

— y 30aJ1aHCOBAHOCTI1 IHTEPECIB MIANMPUEMCTBA 1 QYHKIIIOHATBHUX
CIIy>k0, M)XK HampsiMaMu PO3BUTKY (PIpMHU B MIJIOMY 1 KOMIETEHIIIEIO
¢daxiBiiB, fKI € BHUKOHABLUSAMH OKpeMUXx (QyHKIH, ix mpodecio-
HaJTI3MOM, €ETUYHUMHU HOPMaMHU, TIATPUEMHUIIBKUM TyXOM TOIIIO.

DyHKII0HATBHI CTPATErii IHKOJIM Ha3UBAIOTh CYOCTPATETISIMU.

Enemenmu ¢ynkyionanvnoi cmpameaii

Jlo cTpykTypu (YHKUIOHAIBHOI cmpame2ii BXOASATb maki
eleMeHmu.

a) 11 PYHKIIOHATBHOI CITY>KOM y3ro/I>KeHl 10 BepTUKa 1 TOpH-
30HTaJl, TOOTO 3 UMM MIANPUEMCTBA Ta 1HIIUX (DYHKI[IOHAIBHUX
1IPO3/ILTIB,;

0) XapaKTepUCTUKA ICHYIOUHX 1 MOTEHIIMHUX YMOB CEpeIOBHUIIA
JISUTBHOCTI CITYKOWU;

B) MapaMeTpu KOPIOPATUBHOT 1 KOHKYPEHTHHUX CTPATET1H, K1 Ma€e
3abe3neuyBaTu CiIyx0a;

I') OCHOBHI HampsiMU iX po3B’si3aHHs, TOOTO HANPSIMU AISTIBHOCTI
CJIy>KOU 32 PI3HUMU CLIEHAPISIMU PO3BUTKY TMOI1H;

1) TOCJTIIOBHICTH 1 B3a€EMOY3TO/IKEHICTh PO3B’sI3aHHS 3aB/1aHb;

€) Mepeiaik OCHOBHHX 3aXOJIB I0J0 3a0e3leueHHs LuIeH 1
3aBJaHb.
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4.2. MexaHi3M 1iarHOCTHUKHU (PiHAHCOBOI AIAJIBbHOCTI
MiANPUEMCTBA 1JIsl BUOOPY cTpaTeril

Crparteriunnii aHaJji3 oO3Hayae NEPETBOPCHHS 0a3W JaHUX,
OTPUMAHUX y Pe3ybTaTl aHaIi3y 30BHIIIHLOTO 1 BHYTPIIIHBOTO Cepe-
JOBUIIA, a TAKOXK MICIi 1 JIEH Ha CTpaTeriyHui IIJIaH IMiAMPUEMCTBA.
Crpareriunuii aHaji3 Oo3Haydae, Mo CyTi, (POpMyBaHHS CTPATEri4YHOTO
miaHy mianpueMmcTBa. CTpareriyHuil aHali3 MYJIbTHOI3HECOBOTO
M1ATPUEMCTBA HA3UBAIOTh MOPT(heTbHUM aHAJIIZ0M.

IHcTpyMeHTH CTpaTeriuHoOro aHajizy (MIaHyBaHHS):

1. ®opmanbHi (cTanaapTHI) MoAei. Y BITUU3HIHIN €KOHOMIY-
HIA JiTepaTypl HiJ MOJEIII0 MPUHHATO PO3YMITH MEeBHE (dopmali-
30BaHE B TEPMiHAX €KOHOMIKO-MaTeMaTUYHUX METOJIB BIIOOPaKEHHS
€KOHOMIYHUX MPOIIECIB 1 IBUII. Y PUHKOBIN %€ €KOHOMIILI BEIUKOTO
MOIIMPEHHSI HA0YJIO MOHATTA MOJAENl SIK 1HCTPYMEHTY BHUPOOJIEHHS
cTpaTeriii, Heo00B sI3k0BO (HOPMaJII30BAHOI Y BUTJISIII MaTeMaTUYHUX
BIJIHOCHH, OJIHAK TaKOi, IO BIJOOpaka€ AUHAMIYHICTH MPOIECIB Y
30BHIIIHBOMY 1 BHYTPIIHBOMY CEPEIOBUIII. Y IIbOMY aCHEKTI METOIU
1 MOJIET SIBJISIFOTH COOOI0 TIEBHOIO MIPOIO CUHOHIMU. J[0 dhopmanbHUX
MojIeIel MOXKHA BITHECTU MAMPUYHI MemOoOU, 110 CTAHOBJISITh OKPEMY
TEeMY JJ1s1 BUBUCHHSI.

2. CamocrTiiiHuii TBOpYHUii aHaTI3 (TU1aHYBaHHS ) 3 BUKOPUCTAaH-
HAM 6I0OMUX TPAAMUWIHHUX MeTOAIB 1 NPUIOMIB E€KOHOMIYHOTO
aHalizy, cepel sIKhX:

a) cmamucmuyHo-eKoHoOMiYHuL Memoo. Ilpuitomu:

— CTaTUCTUYHE CIOCTEPEXKEHHS — I 300py HUGPOBUX JaHUX,
BUOIPKOBOTO OOCTEKEHHS, aHKETYBaHHS TOIIO;

— TPUAOMHM €KOHOMIYHOTO TPYITYBaHHS, MOPIBHSHHS, BHpPAXY-
BaHHS CEPEJIHIX 1 BIMHOCHUX BEJIWYUH, 1HIAEKCIB TOIIO — JJIs aHATI3y
310paHOro Marepiany, BCTAHOBJICHHS 3aKOHOMIPHOCTEH, BHUSBJICHHS
pe3epBiB, YNHHHUKIB, TEMIIIB 3MiH, IHTCHCUBHOCTI SIBUIII;

0) pO3paxyHKo80-KOHCMpYKmusHui memoo. Ilpuiiomu:

— BUJIUJICHHSI OCHOBHOT JIAaHKH;

— 3Ba)KyBaHHS,

— aHaJIOorII;
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— EBPUCTUYHUN;

— 3aCTOCYBaHHSI HOPMATHUBIB — JJIs1 BUAIJICHHS OCHOBHMX YMHHU-
KiB 1 yMOB, CTBOPEHHS CHCTEMM 3aXOJiB, MOJeJel, KOHIICIIIIiH,
porpaM po3BUTKY Ta 1HIINX MPOEKTIB;

8) abcmpakmuo-no2ivynull memoo. Ilpuiiomu:

— IHIYKINT 1 JeTYKIT;

— aHaJi3y 1 CUHTE3Y;

— MOPIBHSIHHS;

— CUCTEMHO-CTPYKTYPHUM;

— (hopmaimizarii 1 MOJIETIOBAHHS;

— MPOTPaMyBaHHs 1 TPOTHO3YBAHHS — JJISI PO3POOKHU TpadiuyHUX
Ta 1HIIUX MOJIEJICH, PO3IIMPEHHS BU3HAYEHb ICHYIOUMX TIOHSTb,
CTBOPEHHS CUCTEMH POOOTH, KOHIIETIIIN 1 MPOTpam;

2) MoHozpaghiunuti memoo — IJis JIeTalbHOIO HOCHIKCHHS M
OMHUCY OKPEMOI'0 TUIIOBOI'0 200 Mepe0BOTO MiIpo3aity (00’ €kTa);

0) eKOHOMIKO-MamemMamu4Hi Memoou, 30KpeMa CHMIUIEKC-
METOJI, — JIJI ONTHUMI3aIlii 00’ €KTa JOCIIPKEHHS 1 MaKCcUMI3allil Mpu-
OYyTKY; KOpeJALiiiHO-TUCTIEpCHUI aHaT13 — JJIs BCTAHOBJIEHHS B3a€MO-
3QJIEKHOCTEN CKJIaJOBUX O0’€KTa, BUSIBIICHHS UYMHHUKIB 1 PIBHA iX
BILIMBY.

Jlist cTpaTeriyHoro aHaJidy HailyacTille BUKOPHCTOBYIOTHCA
METOJIU:

~ pO3paxyHKOBO-aHAJIITHYHI: OaJlaHCOBHI, HOpPMATHBHUM Ta
1HIIII,

— rpadoaHaNITUYHI: EKCTpaNoJsAliiiHI  (TPEHJ0B1), CITKOBI,
perpecuBHO-aHAIITUYHI, KOPEJIALlii, TPEHIIB TOIIO;

— €KOHOMIKO-MaTeMaTHU4H1: JIHIMHOTO, HEJIIHIMHOrO 1 JWHAMIY-
HOTO MPOrpaMyBaHHs, TEOPIi IrOp Ta 1HIIIL;

— eBpuUCTUYHI (MOOYIOBaHI Ha JOCBI1 TOCIIIHUKIB 1 €KCIIEPTIB):
METOJIM €KCIIEPTHHUX OLIIHOK, METO/IU CIICHAPIiB TOIIIO.

3. Cnenudivni MeToam i Moaesi cTpaTeriyHoro aHaJisy, sKi,
70 pedl, IIMPOKO BUKOPHUCTOBYIOTHCS 3a KOPJIOHOM, TaKi: a) METO]
pO3pHUBY; 0) MOJEb )KUTTEBOTO MUKy ToBapy (nani — XKIT); B) kpuBa
JOCBIly; T) MOJENb «IPOAYKT-PUHOK», J) MaTPU4YHI METOJHU
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noptdensHoro ananizy (bKI', «Mak-Kinci», AIJI) Ta inmii. binbmiicts
13 HUX CTaHyTh MPEIMETOM BUBUYEHHS Y 111}l 1 HACTYITHUX TEMax.

Emanu cmpameeiunoeo ananizy

CrpaTteriyHuil aHaji3 MpOBOJUTHCA, K IPABUIIO, Y 08a emanu.

1. HaOip miaHOBUX MOKAa3HUKIB, 10 BUPAXKAIOTh 17I€10, MICIIO 1
LTI TIAMPUEMCTBA Ta X MOPIBHSHHS 3 pEAIbHUMU MOXJIUBOCTSIMU, 1110
MIPOTIOHYE CEPEAOBUIIC 1 BCTAHOBJIEHHS PO3PUBY M1 HUMHU.

2. BuszHaueHHA aJIbTEPHATHBHUX BapiaHTIB CTpaTEriyHOIO
aHy (MOXJIMBUX BapiaHTIB PO3BUTKY).

I eTan

OTxe, HA NMepHIOMY eTami CTPATETiYHOTO aHali3y 6CHMAHOG-
JII0I0OMb PO3PUB MDK CTPATETIYHMMHU LUISIMHU MIINPUEMCTBA 1 MOTO
MOJIMBOCTSIMU, BUKOPHUCTOBYIOUH, 30KpeMa, OJUH 13 crenu(iayHux
METO/IIB aHaJII3y — Memoo po3pua).

Memoo po3pusy

AHai3 po3puBy IPOBOAUTHCS B TaK1i MOCIIIOBHOCTI:

1. PaHryroThcs 3a CTPOKaMU CTPATETIYHI I[1J11 MIANPUEMCTBA.

2.3a IUMU CaMUMH CTPOKAMU MPOCTABJISIOTHCS pPeaIbHI MOKIIU-
BOCTI MIANTPUEMCTBA.

3.Bu3HaualoThCs PpO3pPUBH MK IUISAMH 1 MOXKIHUBOCTSIMHU
M1MPUEMCTBA 32 KOKHUM CTPOKOM (TIEP10JIOM).

Po3po0nstoThest IeBHI 3aX0Au (IIporpaMu 1 TaKTUYHI Ali) 100
3alIOBHEHHSI PO3PUBIB Ha KOXKHY JaTy.

MeToa po3puBY MIHPOKO 3aCTOCOBYETHCS Y 3apyO1KH1M PAKTHULIL.
Tam #ioro po3yMilOTh K OpraHi3aiiiiHe TOJOJIaHHS PO3PUBY MIXK
OakaHOIO 1 TMPOTHO30BAaHOK MAIMCHICTIO. BiH 3 ycmixoM Moxe
3aCTOCOBYBATHCH 1 HA BITUU3HSHUX MIIMPUEMCTBAX.

II eTan

Ha apyromy etami cTpaTeriyHoro aHaiizy GopmyroTh allbTepHa-
TUBHI BaplaHTU CTPATETIYHOTO IJIaHy (MOKJIMBI BapiaHTU PO3BUTKY),
3aCTOCOBYIOUH MPH I[bOMY B1JIOMI (Ha3BaH1 BUIIE) CrieU}iIuH1 METOIU
CTpaTEriyHOrO aHaII3Yy.

Kpusa ooceioy (ananiz ounamixu eumpam). KpuBy nocBimy
3anporoHyBaB 1926 poky amMepUKaHCBKHH BiHCHKOBOCTYKOOBEIIb.
JlocnimpKyoun TUHAMIKy BUTpPAT 1 0OCSTiB BUPOOHUIITBA, BiH TOMITUB
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TaKy KOpEJSIINHY 3aJIeKHICTh: BUTPATU HAa BUPOOHUIITBO OJMHUII
npoaykilii (co0iBapTICTh) 3HMKYIOThCA Ha 20 % miopasy, ko oOcsr
BUPOOHUIITBA MOJIBOIOETHCS.

KpuBa mocBily [E€MOHCTpPYE 3aleXHICTh MDK oOcsramu
BUPOOHUIITBA Ta BUTPATaMH Ha HHOTO.

3HUKEHHS BUTpPAT y pa3i 30UIbIIEHHS OOCSTIB BUPOOHHUIITBA
3YMOBITIOIOTHCS TI€I0 TAKUX YNHHUKIB:

a) MNpOSBIIEThCI €PEKT EKOHOMII Ha MacITadax;

0) 3’SIBISIOTHCS TEpeBaru y TEXHOJOrIi (IMijJ 4ac pO3MIMpPEHHS
BUPOOHUIITBA);

B) 3 SBIAIOTHCS MOJKJIMBOCTI JJIS Kpalloi oprasizaiiii BHUpPOO-
HUIITBA.

BiamoBigHO 10 KpUBO1 JOCBIAY OCHOBHHM 3aBJaHHSIM CTpaTerii
MIJMPUEMCTBA MA€ CTATH MOCTiTHE PO3IIUPEHHS BJIACHOT J10JI1 PUHKY.
Ile o3Hauae BIAMOBIAHE 3POCTaHHS OOCATIB BUPOOHHIITBA i, 3TITHO 3
TIEI0 CaMOI0 KPHUBOIO, 3HMKEHHS COOIBapTOCTI MPOAYKIIi, a OTXKeE,
3pOoCTaHHs TMPUOYTKIB. 3 1HIIOTO OOKY, 3HMXKEHHS COOIBApTOCTI Ja€
MOXJIMBICTh 3HM)KYBAaTH peai3alliiHy I[IHy W, OTpUMAaBIIM TaKUM
CIIOCOOOM IIIHOBY INE€peBary, Aajii pO3MIMUPSATH IO PUHKY.

Henonik Momeni mossirae B TOMY, IIO Yy pa3i ii 3aCTOCYBaHHS
BpPaxOBYETHC JIUIIIE OJHA 13 BHYTPIIIHIX MOXIUBOCTEM. [Ipu ibomy He
OepeThCs 10 yBaru CTaH 30BHINIHBOTO cepefoBuia. Ile o3Havae, 110
KpUBY JIOCBIy IMiJi 4Yac CTPATETIYHOrO0 aHadi3y YCHIIIHO MOXHa
3aCTOCOBYBATH JIUIIIE B KOMIUIEKCI 3 IHIIMMHU MOJICIISIMH.

Mooenv scummesoeo Yuxkity mosapy Ha puHKy (AHANi3 OUHAMIKU
punky). 1{d Moaens TeX BpaxoBYye€ JIMIIE OJWH YUHHHUK JISJIBHOCTI
MIMPUEMCTBA — yKE 30BHIIIHIN — TUHAMIKY pUHKY. B OCHOBY aHamizy
PUHKY TIOKJIaJICHO BIJIOMY MOJIENIb >KUTTEBOrO IMKIY TOBapy, siKa €
aHAJIOTIE€I0 >KUTTEBOTO LMKIY O10J0T14HOI 1cTOTH. TOOTO KUTTEBUI
IIMKJI TOBAPY Ha PUHKY MOAUISETHCS Ha JIEKiIbKa (a3, KOXKHINA 3 IKUX
BIJINOB1JIa€ IEBHUM PiBEHB 30yTy, IPUOYTKY Ta 1HIINX MAPKETUHIOBUX
MOKA3HUKIB.

OTxe, MeTa MOJENl KUTTEBOTO ILMKIYy TOBapy Ha PHUHKY —
BU3HAYUTHU CTPATETIIO JJIs KOXKHOI (pa3u ICHyBaHHS TOBApy Ha HbOMY.
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3aJie)XkHO B TUIY TOBapy MOKJIMBI HaWpi3HOMAaHITHIII

Konnenmis XIT nepexkonye, mo ajs yCHmimHOi i CTaOlIbHOI
TISTTBHOCTI MIAMPUEMCTBY BapTO MAaTH JCKUIbKa TOBapiB, fKi O
nepedyBaiiu y pizHUX (pa3zax KkUTTEBOro NUKIY. | mporno3yroun daszu,
110MpaTy BiAMIOBIHI CTpaTertii.

Mopeni kpuBoi gocBigy 1 KIUT e HaitmpocTimmmu MeTogaMu
CTPATEriyHOTO aHaji3y, OCKUIBKH JO3BOJISIOTE Oy yBaTH CTpATETio Ha
BpaxyBaHHI Jii JUIIE OJTHOTO 13 YUHHUKIB AISTILHOCTI MIAMPUEMCTBA.

Mooenv «<npodykm — puHoK»

3arnpornonyBaB o3HaueHy mozenb A. Creitnep 1975 poky. Lle, o
CyTi, MaTpHIli, sKa JOMOMara€ BHW3HAYUTH CTYIHb PHU3HKY 4H,
BIJINIOBIJTHO, MMOBIPHICTh YCHIXYy 32 NMEBHUX MOEIHAHb Jl1i yKE€ IBOX
dakTopiB — pUHKY 1 NpoAyKTy. [I[pruoMy BpaxoBYeEThCSI CTaH PUHKIB 1
TOBApIiB, SIKI IPU bOMY MOAUISIOTh HA 1CHYIOY1, HOBI, aJie OB sA3aHl 3
ICHYIOUMMHU, 1 30BCIM HOBI.

Mojenb BUKOPUCTOBYIOTH 00 BUOOPY MEBHOIO BUAY Oi3HECY
3QJIEKHO BIJ CTYINEHS PU3HKY, SKAM MOXe Co001 J03BOJIUTH
MIMPUEMCTBO. MOe TakOoX 3aCTOCOBYBATHCH i 4ac (GOpMyBaHHS
noptdens Oi3HECiB, OCOOIMBO Yy pa3l pPO3MOAUTY I1HBECTHLIA MIXK
cTpaTeriyHuMH oauHuUIIMU O013Hecy (gam — COB).

4.3. YpaBJ/liHHA WIJIAMH PO3BUTKY MiINPHEMCTBA

[ mianpueMcTBa — 1€ Horo Oa)kaHuW CTaH, KOHKPETHI MEXI,
AKUX BOHO MAa€ JOCSATHYTHM B ycix cdepax AISIIBHOCTI B KIHII
CTpaTErivyHOTO MEepioay 1 Ha MPOMIKHUX eTarax.

3Hauenus yineu

3HaYeHHs [JIEW BaXKKO MEPEOIIHUTH. 3a cBiueHHsIM AHcodda,
B CIIIA 98 % ycix HeBmau y Oi3HeCI MOB’si3aHl 3 BIICYTHICTIO Y
OI3HECMEHIB 3pO3yMUIMX, UYITKMX Iijied. BpaxoByrouu paszwody
HECTaO1IbHICTh 30BHIIIHBOIO CEPE/IOBUINA YKPATHCHKUX MMiANPUEMCTB,
BIJICYTHICTP Y HHMX HAaBHUKIB CTpaTEriyHOIO MHUCJCHHS, BEJIMKa
MOOLTI3yI0Ya POJib IiJIEH JJIsl HUX OYEBUJIHA.
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Dyukyii yineu

BaxnuBicTh 1UJIeM BHU3HAYa€ThCS  (PYHKIISAIMH, $IKI BOHH
BUKOHYIOTh:

— KpUTEPIiB AJIsl OPUNHATTS PIllICHb;

— iH1IiaTUBY a00 MOTHUBY JIiil TIepCOHANY;

— IHCTPYMEHTY yIpaBliHHSA (BUMOTHM [JI0 I TIepcoHamy,
BU3HAUCHHS HAMPSIMIB PO3BUTKY MIIMPUEMCTBA);

— koopauHaIi (3a0e3meueHHs Oe3KOH(IIKTHOCTI 0cib, sKi
NPUKUMAIOTh PIIIEHHS, Y3TOJKEHHS A11 MIIPO3ILIIB);

— KOHTpOJIIO (TIOPiBHSIHHS OINEPAaTUBHUX TOKAa3HUKIB CTaHy
MIANPUEMCTBA 3 IIbOBUMHU).

[{i711 KOHKPETU3YIOTh MICit0, BUCTYNAIOTh OPIEHTUPOM 1 MOTUBOM
MOBEIIHKY BCiX YJICHIB KOJIEKTUBY. | HaBmaKku, MiCisl € 1HTEerpaliiHuM

JNEKJIApPAaTUBHUM BUPA3HUKOM IUIeH. Pi3HMIL MIX HUMHU B TakOMYy
(Tabmn. 4.1):

Tabnums 4.1
Kaacudikauis nijieid mixnpueMcraa
Kpurepii Micis ILiJti
Yacosuit Hamnpasnena B maliOyTHe, ane|3aBxau mnepeadadae CTpo-
KpUTEPIid HE Ma€ YaCOBMX BU3HAYEHb 1 HE| KW  BHUKOHAHHS  (JIOCST-

3aJICKUTH BiJl TOTOYHOTO CTaHY | HEHHS)

Hampasnenicte  |Ha 30BHiIIHE cepeoBuiie n-Ba,| Yacrime MawTh BHYTpI-
iHdopmarrii Ha CIIOKMBAYiB, CYCHUILCTBO,| PipMOBY  Opi€HTAIlIO 1
perioH, Ha iX  I1HTEpecH,| HaIpaBJIeHI Ha MOKpaIleH-
LIHHOCTI, OYIKYBaHHS 1 MP1OPU-| HSI BUKOPUCTAHHS PECYpPCiB
TETH, Ha 33JJOBOJICHHS MTONUTY |1 pe3epBiB

Oco6muBoCTI Bupaxaerscs B 3aranbHuX| YacTime MaroTh KOHKPETHE
(GopMyIIOBaHHS (TEpMiHAX 1 BHCBITIIOE 0OOpa3|BUpPaKEHHS OakaHUX pe-
HIAIPUEMCTBA, HOTr0 Mapky,|3yJIbTaTiB

CTHJIb
BuwmiproBanicts  |[IepeBakaroTh siKiCHI xapakTe-|B 0OCHOBHOMY KiJIBKICHO
PUCTHUKH 1 BIIHOCHHM MacuITal| BUMIpIOBaH1 1 MOXKYTh OyTH
BUPa)KEHHS OJTHO3HAYHUMU Ta
0arato3HaYHUMU

Kpim wmicii 1 1mijiei, € 1e oJHe MOHSTTA, SKE XapaKTepU3ye
KIHIEBUU CTaH MiANPUEMCTBA, BUCTYIMAE MOTYTHIM MOOUTIZYHOUUM
HAYaJOM YChOT'O KOJICKTUBY — METa MiIMPUEMCTBA.
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Meta — 1e rpyna HaWBaXJIWBIIUX IIUICH, SKI HaWOUIBII
aJIcKBATHO BI0OpakaroTh Oa)KaHUM KIHIIEBUM CTaH MiANPUEMCTBA, HA
JTOCATHEHHS SIKOTO HaIlpaBJICH1 BCI 1HII IITi.

{1711 BCTaHOBIIOIOTHCA B yCiX cdepax MisIIbHOCTI MANPUEMCTBA:
1110/10 TTO3UII1T HA pUHKY, 32 00CsiraMu BUpOOHUIITBA i aCOPTUMEHTY, 3a
0X0JaMH 1 peHTa0eIbHICTIO, (PiHaHCAMH, 1HHOBAIlISIMH, MOCTaYajb-
HUKaMH, KJIIEHTaMH, CTEUKXOJAepamMu, 30yToM, BUPOOHUYUMU 1 TPY-
JTOBUMH PECYypCaMu, MEHEI)KMEHTOM, MAPKETUHTOM, 3a OpPTaHi3alli€lo
BUPOOHUIITBA 1 OIJIATOIO Mpalli, y CoIliaibHii cdepi TOIIO.

OCKUIbKM IJIEM y TIANpUEMCTBA 0Oarato, 10 TOTO X BOHHU
pI3HOMAaHITHI, BUHMKA€E noTpeda y ix kmacudikamii (tadmn. 4.2). Him
MarTh OyTH:

1. HayxoBo OOrpyHTOBaHHUMHU.

2. KoHkpeTHUMU (BUpakaTH KOHKpETHI UGPH 1 PaKkTH).

3. PeanbuumMu, gocsiKHUMU (HepeasibHI MPU3BOJATH JO JEMOTHU-
BaIlli BUKOHABIIIB).

4. Takumu, 110 HE CylepeyaTh 3aKOHAM KpaiHW, M113aKOHHUM
aKTaM Ta IHIIUM OPILIMHUM PETYISITUBHUM JOKYMEHTAM.

5. 3po3yMull BUKOHaBISIM (y TakoMy pa3i BOHU OyIyTh
MPOSIBIISITH 1HILIATUBY).

6. BumiproBanumu (1100 MokHa OyJI0 OLIIHUTH BUKOHAHHS).

7. T'HydkuMH (KOPETyBaTUCh 3aJIEKHO Bl 3MiH CEPEOBUILIA).

8. AneKkBaTHUMM 30BHIIIHBOMY 1 BHYTPIIITHEOMY CEPEIOBHIILY.

9. CywmicHMMHU, B3aEMOIIOTOPKEHUMU (11100 HE CYTNIEPEUHIIN OTHA
OJHIN, KpiM TOTO, 1100 3 MICIi BUILUIMBAIM JOBIOCTPOKOBI, a 3 Hei —
KOPOTKOCTPOKOBI II1J11).

10.KopextHumu (chopMynbOBaHUMH €KOHOMIYHO TPaMOTHO,
BIINOB1TAJIM A1MCHOCTI).

11.1TpuiinssiTHuMu (0O 32 MOXJIMBOCTI  MAaKCHMAaJbHO
BJIAIITOBYBAJIM BCIX: 1 00’ €KTIB, 1 Cy0’€KTIB BIUIUBY).

12.]leTanizoBaHUMHU 3a CTPYKTYPHUMH MiAPO3aAUIaMH 1 (PyHKITIO-
HaJLHUMU CITy>KOaMU MiATPUEMCTBA.

13.OaH03HaYH1 U151 CHPUHHATTS, YITKI.

Huti dopMyrOThCs, 3MIHIOIOTBCS 1 JOCSTAlOThCS B MEBHIM
MIOCJIIIOBHOCTI 32 TAKUMHU eTaramu (pazaMu):
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1. Eranu nporuecy opMyBaHHS, 3MIH 1 JOCATHEHHS LILJICH.
2. AHaJli3 TeHJICHIIA cepelOBUIIA 1 OITYK IILJICH.
3.Bubip 1 BcTaHOBJIEGHHS IieH IS MIANPUEMCTBA B IIIJIOMY Ta
aHai3 iX cTaHy peai3allii 1 BiIMOBITHOCTI 1HIIKUM BUMOTaM.
Tabnums 4.2
Kaacudikanis miei
I'pynu nisiei
a) eKOHOMIYHi; ©0) coIlianabHi; B) BHPOOHUYI;
I') Oprasi3aiiifHi; J) TEXHOJOTIYHi; €) IMOJITHYHI,

O3Haku kiaacudikanii

3a 3MicTOM (TIpEaMETOM,

chepamu JISITBHOCTI : . ..
. ) HayKOBl; M) €CTETHYHI; K) ICHXOJOTIYHI,
M1ITPUEMCTB) .

J1) €KOJIOT14HI
3a COpsSMOBaHICTIO Ha o .

a) 30BHIIIHI; 0) BHYTPIIIHI
CepEeIOBHUIIE
3a po3Mipom a) MaKCUMaJibHi; 0) MiHIMaJIbHI

3a TOpU30HTOM IJIaHYBaH-
Hs1 (4aCOBHM)

a) JIOBFOCTPOKOBI (CTpaTeriuti); 0) cepeaHbOCTPO-
KOBI (TaKTH4HI1); B) KOPOTKOCTPOKOBI (OTI€paTHBHI)

3a cdeporo mii

a) rio0anbHi; 0) perioHanbH1; B) BUIIIi; T') MPOMIXKHI,
1) HaIllOHAJIbHI; €) JOKaJbH1

3a iepapxi€ro

a) LUl MAOpueMcTBa; 0) wHum
I1pO3AUTIB 1 PYHKIIOHAIBHHUX CIYXKO

CTPYKTYpPHHX

3a CyMICHICTIO

a) CyMICHI, B3a€MOJONOBHIOKOU1; 0) 1HAU(PEPEHTHI
(He3asIeXkHi); B) KOHKYPEHTHI

3a BUMIPIOBAHICTIO

a) MepeBaKHO KUIBKICHI; 0) AKICHI

a) KOMEpIIiitHi; 0) HEKOMepI1iHI (CYCHIbHI)

a) iHAMBIAYyaIbH1 (0cOOHUCTI); 0) rpynoBi

3a  BIOZHONIEHHAM 1O
Oi3HECY

3a nepcoHidikaliero

3a xapakTepoMm  Jisijib-
HOCTI

a) 1T PyHKITIOHYBaHHS; 0) 1111 pO3BUTKY

3a cramiIMHA KUTTEBOTO

LUKILY

a) Il CTBOpPEeHHS; ©) WUl PO3BUTKY; B) I
3rOpTaHHS

Ilob6yoosa iepapxii yineti (Oepesa yineii)
[lepernsin 1 yrouHeHHs LIJIeH y mpoliect peasizallii cTpaTerii:
a) KOperyBaHHs BIIMOBIAHO 10 3MiH cepefoBuina (ToOTO il

HaOyBalOTh CUTYAIIHOTO XapaKTepy);

0) cnoci6 meperysiay: Ha 0a3l JIOBFOCTPOKOBUX (POPMYIOTHCS
KOPOTKOCTPOKOBI IIJIi; y pa3l JOCATHEHHSI KOPOTKOCTPOKOBHX
KOPUTYIOTHCS UM MEPErISIIAI0THCS JOBMOCTPOKOBI 3 ypaxXyBaHHSIM 3MiH
cepenoBuia. BHACTIIOK MOYAaTKOBI TOBTOCTPOKOBI I11JI1, SIK TIPABHUIIO,
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MOBHICTIO HE JIOCSTAIOThCS, OCKIJIBKU PETYISIPHO 3MIHIOIOTHCSI B XOJI
BUKOHAHHS KOPOTKOTEPMIHOBHX 1 3MIH CEPEIOBUIIIA.

3 METOH Y3rOo/)KEHHS LUIeH, JOBEICHHS JO0 PI3HOTO PiBHS
BUKOHABI[IB 1 3a0e3nedYeHHs] BUKOHAHHS OCOOJWBY yBary BapTo
OPUILIATA TAKOMY BaXJIMBOMY €Tamy iX (opMyBaHHs, K MOOyJ0Ba
lepapxii (aepeBa) LiJiei.

[epapxis misieil o3Ha4a€ KOHKPETHU3ALI0 LUJIeH OUTbII BUCOKOTO
PIBHS B I[IJI1 HUKYOTO PIBHS Ta JOBEJCHHS iX 1O KOKHOTO BUKOHABIIS.
ToOTo H1eThCsl PO paHTyBaHHS, IEKOMIIO3UIIIIO HIJICH.

CniBBIJHOIIEHHS I[IJIEH PI3HUX PIBHIB B l€papXil Take: a) LIl
BUIIIOTO PIBHS 3aBXJM MAIOTh IIUPIINN XapakTep 1 OUIbIINI 4acoBUM
IHTepBaJl JJIsi JOCSTHEHHs; ©) LI HIXKYOro pIBHA € 3aco0oM
JOCSITHEHHSI LIUIEW BUILOTO piBHS. SKIIO 1€papXis 1Lijiedl modyaoBaHa
MPaBWIbHO, TO KOXXHUW MIAPO3ALJI, JOCATAIOYU CBOIX IIJIeH, pOoOUTH
BHECOK y JIOCSTHEHHSI ITiJIeH MiANPUEMCTBA B LILIOMY.

Iepapxisi, paHryBaHHSI IPOBOASITHCS 32 JOIMTOMOTOK0 IEKOMITO3UIII1
LIJIEH, sSika BUMarae no0y10BU «JepeBa LIei.

Ilobyoosa «0epesa yineiy

HepeBo mineit — 1e rpadiuHe 300pakKE€HHS B3a€EMO3B’S3KY 1
MIATOPSAAKOBAHOCTI IIJIEH, 110 BiI0Opakae po3moaia Micli 1 METH Ha
111, TII1TL, 3aBJAaHHS Ta OKpeMI Jii.

Bumoru 10 noOy10BH «JepeBa IIIen» Taki:

a) Ha KOXHOMY PIBHI CYKYNHICTh IIIJI€H, MIJLIICH, 3aBIaHb
MOBUHHA BIJMOBIATU 00CATaM 1 BKJIAJATUCSA y CTPOKU BUKOHAHHS
I[IJIEW BUIIIOTO PIBHS;

0) BIJCYTHICTH CYNEPEYHOCTEH MiX LIISIMH, 1110 IepeOyBaroTh Ha
PI3HUX PIBHSX «JIepeBa Iiaei»;

B) JICKOMIIO3MIlISI Micii 1 METHM Ha BCiX pIBHSIX IIOBHHHA
MPOBOJIUTUCH 3a OJTHUM 1 TUM CAMUM METOJIOJOTTYHUM IT1JIX0JI0M;

I) 1Tl YCIX PiBHIB MalOTh OyTH BHPaXEHI B KOHKPETHUX 00CSATaX,
CTPOKaXx 3 BU3HAYCHHSIM KOHKPETHUX BUKOHABIIB (B1AMOBIJAIBHHUX ).
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4.4. MaTpuuHi MmeToau (pOpMYyBaHHS
KOPIOPATUBHOI cTpaTeril miAnpueEMCTBA

KopnopartuBHa, ab0 3arajabHa, CTpaTeris MiANMPUEMCTBA BUSHAYAE
3arajJbHANA HaMpsM HOro MJISTIBHOCTI, (POPMYETHCS WOTro BHIIUM
KEpPIBHUIITBOM 1 Nepeadavyae Tpu OCHOBHI 3aBJaHHSA:

a) copmyBatu (BHOpAaTH) OCHOBHUW HampsM disUIbHOCTI
M1IPUEMCTBA 1 HOTO CTPATETIYHUX OJUHUILL O13HECY;

0) BU3HAYMTH (BCTAHOBUTH) KOHKpETHY poiib KoxkHOI COB 1
KOKHOT'O HOTO MiAPO3ALTY Yy peaiizallli KOpIopaTUBHOI CTPATETii;

B) BU3HAUYUTHU PO3MIPH 1 CIIOCOOM PO3MOJILTY pecypciB (IHBECTH-
i) Mk CObB Ta iHIIUMU MAPO3/IJIaMHU.

VY MynbTHOI3HECOBUX MIAMPUEMCTBAX KOPIOPATUBHY (3arajibHy)
CTpaTeriio Ha3WBaloTh I1e noptdensHoro. KoprnopaTtuBHa (3aranbHa)
CTpaTerisi TICHO MOB’s3aHa 3 KOHKYPEHTHOIO (O13HECOBOIO, A1IOBOIO),
Ky, BIACHE, BU3HAUA€, a OCTaHHs 3a0e3Ieuye peasnizalio nepioi.

B onHOOI3HECOBUX MIANPUEMCTBAX 11 JIBa BUJU CTpaTeril
00’€THYIOTbCA — KOPHOpaTUBHA € OJHOYACHO 1 KOHKYPEHTHOK (4u
HaBIIaKH).

basosi kopnopamusni cmpame?zii

KoprnopartuBHa cTpaTerisa B 04HO013HECOBOMY TIMPUEMCTBI (SIK 1
ctpareris koxHOI COb y MynbTHOI3HECOBOMY) HaOWpae OAHOTO 3
TaKuX THUIIIB 0a30BUX CTpaTerii:

— CTpareris 3pocTaHHs (PO3BUTKY);

— cTpareris ctadutizalii (0OMeXXEHOTO 3pOCTaHHs);

— CTparerisi BUKUBaHHS (CKOPOYEHHS);

— cTparerisi, no0y/IoBaHa Ha KOMOIHAIISIX MTepepax0OBaHUX;

— cTpareriil (y MyJbTUO13HECOBOMY IIATIPUEMCTBI).

Crpareris 3pocTanHs (po3BUTKY) 00MpaeThCs 0a30BOIO KOpIIopa-
TUBHOIO CTPATEri€ld B TOMY pa3i, KOJM MiANPUEMCTBO YU HOTO
cTtpareriuna oaunuis Oi3Hecy (COB) HamararoThCsi BUKOPUCTATH
MOXJIMBOCT1 30BHIIITHBLOT'O CEPEIOBUINA 1 BJIACHI CUJIbHI CTOPOHHU JIJIs
30UIBIIICHHS MIANPUEMCTBA, TOOTO HAPOIyBaHHA OOCATIB MHPOJIAK,
MEePEBAYKHO MIJISAXOM MMPOHUKHEHHS Ha HOBI PUHKH 1 1X 3aXOTUICHHS Ta
T1IBUIIICHHS TTOKAa3HUKIB €()eKTUBHOCTI BUPOOHHMIITBA.
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Taka cTparteris HailOUIbI €(hEKTUBHA B TaTy35X, IO JUHAMIYHO
PO3BUBAIOTHCS 13 IIBUJAKO3MIHHOK TEXHOJOTI€H0, KOJM MPOMYKIIIS
nianpuemctsa un COb nepeOyBae Ha cTamisix BUXOJYy Ha pUHOK abo
PO3BUTKY Y KUTTEBOMY IIUKJII TOBApY.

CnocoOu 371CHEHHS CTpATETil 3pOCTaHHS:

— TIOTJIMHAHHS KOHKYPYIouuX (1 He TUTbKH) (hipM yepe3 mpuadan-
HSI KOHTPOJILHOTO TIaKeTa aKIIiif;

— 3IUTTS — 00’ €AHAHHS HAa NPUOJIM3HO PIBHUX 3acajiax B OJIHE
M1AIPUEMCTBO;

— CTBOpEHHS criiabHOro mianpuemctsa (nani — CII) — 06’ eqnanHs
YaCTUHM KamliTaliB MANPUEMCTB 3 METOK peai3allii CIIbHOTO
B3a€EMOBUT1IHOTO MPOEKTY.

Crpareris ctabinizaiiii (00MeXEHOT0 3pOCTaHHS ) 3aCTOCOBYEThCS
BEJTUKUMHU MANPUEMCTBAMH, SKI YK€ JIOMIHYIOTh Ha IIbOMY PHHKY,
TOOTO B yMOBax CTaOUIBHOCTI OOCSTIB MPOAAX Ta OTPUMYBAHUX
NpuOyTKiB, 1 MPOBOJIUTHCS 3 METOI MIATPUMKH ICHYIOUOrO CTaHy
BIIPOJIOBK SIKOMOTA O1JIBII JOBIOTO MEPIOY.

[{ro ctparerito sik 0a30By KOPIOPATUBHY 3aCTOCOBYIOTH Mij-
NPUEMCTBA, 10 NepedyBalOTh y raidy3sax 31 CTaOILHOI TEXHOJOTIEO,
BUITYCKalOTh TOBApH, K1 iICHYI0Th Ha cTafli 3piiocti JKIT, a B1acHuku
Ta MEHEIXKEPU B IIJIOMY 33J0BOJIEHI CTAHOM CBOTO IIJANPHUEMCTBA.
OOMexeHe 3pOCTaHHSI BUKIIUKAETHCS JIUIIE THQIISAIIETO.

Crpareriss BWKHUBaHHSA (CKOPOYCHHS) BHUKOPHUCTOBYETHCS B
YMOBaX €KOHOMIYHO1 KPHW3H, HECTaOUIbHOCTI, BUCOKOI 1HQIIsIII a0o
KOJIU TOBapW IiepeOyBaroTh y craaii HacuueHHs Ta cnaxy KT 1
noJisirae 'y Ccrnpo0ax MPUCTOCYBATHCSA J0 BaXKKWX PHUHKOBHUX YMOB
rOCITOJIapIOBaHHS Ta 1ICHYIOUYOi CUTYalIii.

Jlo 1€l cTpaterii BAalOThCS, KOJIW (PIHAHCOBO-EKOHOMIUHI
MOKAa3HUKH AiSTILHOCTI MIANPUEMCTBA HAOUPaIOTh CTIHKOI TEH ICHIIIT 10
NOTIpIIEHHS, a TakoX came I1cHyBaHHS mianpuemcrBa (COB)
nepeOyBae 1111 3arpo3010 3 PI3HUX MIPUYMH.

Cnocobamu peasmizarii cTpaTerii BHKHUBaHHSA (CKOPOYEHHS) €
3aCTOCYBaHHS TAKUX CTpaTEriii HUKYOro MOPSIAKY:
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— cTparerii po3Bopotry — koau mignpuemctBo (COB) mpairtoe
Hee(DEeKTHUBHO, aJie 1€ HE JOCATIO KPUTUYHOI TOUYKH, I HE BCE BTpa-
yeHo. [lonsirae Taka cTpareris y BIIMOBI BiJl BAPOOHUIITBA HEpPEHTA-
OENbHUX TOBApIB, CKOPOUEHHI HAIJIUIIKOBOI poOOYOi CHIIH, BIIMOBI
BiJl Hee(PEKTUBHUX KaHAJIIB PO3MOJILTY pecypciB (IHBECTHIIII) TOIIO;

— cTpaTerisi BIIOKPEMJICHHS — KOJU BiJ HaliMeHI e(eKTUBHOI
4aCTHUHHU O13HECY BIIMOBIISIFOTHCSI — TPOIAIOTh;

— cTpaTeris JikBigamii — kojau mianpueMctBo un COb pocsriu
KPUTUYHOI TOYKM — OAHKpPYTCTBA, BOHHU JIIKBIAYIOTHCS, @ aKTHBU
IPOIAOThCSI.

Cmpameziuni aibmepHamusu

VY mporueci popMyBaHHS KOPIOPATUBHOI CTpaTerii, B paMKax ii
TppOX 0A30BUX THUIB BHUKPUCTATI30BYIOThCS PI3HI  BapiaHTH
cTpareriuoro po3ButTky mianpuemctBa uu COB. 1li BapianTu
Ha3UBAIOTh CTPATETIYHUMHU AIbTEPHATUBAMH, 3 SIKUX 1 OOUPAETHCS
MaiiOyTHsI cTpateris (Tad. 4.3).

Ta6nus 4.3
CrpareriuHi aJibTepHATHBH
ba3osi crparerii CrpareriyHi ajabTepHATHBH
1. Crabimi3zanii 1. ExoHOMisl BUTpAT, 30MpaHHs «BPOKAIOY.
(oOmexeHoro 2. IlocriitHa amanTaris 10 30BHIITHLOTO CEPETIOBHUIIIA.
3pOCTaHHS) 3. 30epekeHHS] HAYKOBO-TEXHIYHOTO 1 KaJpPOBOTO TIOTCH-
miany
2. BrokuBanus 1. Oprani3ariiifHa caHartis.
(CKOpOYEHHS) 2. ExoHomiuHa 1 (piHaHCOBa caHarlisl.
3. MapkeTrHTOBa CaHaIlis.
4. CormiajpHa cagartsl.
5. JlikBinaris 013HeCy

Crtpareriydi aJbTEepHATHUBU — 11€ MOXJIMBI BapiaHTH PO3BUTKY
nignpuemctea yn COB y pamkax KOXHOI 13 Tphox 0a30BHX
KOPIIOPAaTUBHUX CTpaTErii: 3pOCTaHHsI, CTab1Ii3a1li, CKOpOUCHHS.

BapTo BigMITUTH, 1110 BIAMOBITHICTh CTPATETIYHUX AIbTEPHATUB
0a30Bill cTpaTerii He NTOTPIOHO CIPUNMATH SIK HE3MIHHY: BOHU MOXYTh
«TmepexpenryBaTuch». I Bce-Taku KOXKHa 13 0a30BUX KOPHOPATUBHUX
CTpaTerii Mae 0e3Jiy allbTepHATUBHUX BapilaHTIB peanizailii. 31 CBOro
OOKy CTpaTeriuHi ajdbTEpHATUBU PEaATi3yIOThCS uepe3 Hadlp 3axojiB,
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IpU SIKOMY 3a KOKHUM 13 3aXO/IB 1 B I[IJIOMY 32 KO>KHUM HampsMOM
JOIIJILHO BU3HAYaTH 3aTpaTu (0OCSATH 1HBECTYBAHHSI) M OYiKyBaHUU
E€KOHOMIYHUMN e(eKT.

CrpareriyHa anbTepHaTHBa «IHTEHCU(IKAIlsH» Tepeadadae
peanizaiilo CUCTeMHU 3aXOJIB IIOJ0 PO3IIMPEHHS BUPOOHMIITBA 1
M1JIBUIIEHHS MOr0 €()eKTUBHOCTI 32 PaXyHOK Kpallloro BUKOPUCTAHHS
HasBHUX PECYpCIB, a HE 32 PaxyHOK iX JOJATKOBOTO 3aJyu4€HHs, IO
XapaKkTePHO i1 EKCTEHCUBHOTO IUISIXY PO3BUTKY.

Jusepcudikairis nepeadadae BUXiJ ASUIBHOCTI MIATPUEMCTBA 3a
pPaMKH ICHYIOUOT'O OCHOBHOTO Oi3HECY (HOBI TOBAapH 1 HOBI PUHKH), A
TaKOXX PO3IIMPECHHSI ACOPTUMEHTY TOBapy 3a PaxyHOK OCBOEHHS MOTO
HOBHUX MOJU(IKaIIii.

CrpareriyHa anbT€pHAaTUBA «IHTErpallis» mependadae po3IIn-
PEHHSI JTisUIbHOCTI MIANMPUEMCTBA B CTOPOHY MOCTa4aJIbHUKIB, KOHKY-
PEHTIB, PI3HUX MMOCEPEIHUKIB, MPOJIABIIB TOIIO IIISIXOM IOTTMHAHHS,
3JIUTTSA, CTBOPEHHS CHUIBLHOTO Oi3Hecy. BiamoBigHO, IHTErpalliiiHi
cTpaTerii MOKyTh HAOMpPATH TaKl BUJIU:

— «IHTeTpallisl Hazag» MOJsArae y IMOCHICHHI KOHTPOI 3a
BXI1JTHUMU KaHajIaMHU (3a0e3MeUYeHHs pecypcamu);

— «IHTEeTpallisl BIepea» Iependadae MOCUICHHS KOHTPOJIO Ha
BUXI1JIHUMU KaHajlaM# (30yT TOBapy);

— «IHTEerpaliss 10 TOPU30HTA»  JO03BOJSE  3I1MCHIOBATH
KOHTPOJIb HaJl KOHKYPEHTaMHU.

Crpareriuna ajJbTepHATUBA «TEXHIKO-TEXHOJOTITYHUN PO3BUTOK
€ 000B’SI3KOBOIO YMOBOIO peaizailii cTpaTerii 3pocTaHHs 1 nependaydae
1HHOBAIIWHY AISJIBHICTB 11010 PO3POOKH 1 BIPOBAIKEHHSI HOBUX BHU/IIB
OPOAYKIIIi, MOCIYT, TEXHOJIOT1/, OpraHi3aliiHuX GopM TOIIIO.

Haii0inbm mommpeHi albTepHATUBU 0a30BOi KOPIOPATUBHOI
cTpaTterii crabimi3ailii mepeadayaroTh Take.

CrpareriuHa ajbTEpHATHBA «EKOHOMIS BUTpaT», 30Kpema,
BKJIIOYA€E B ceOe aHaI3 MOTOYHUX BUTPAT BUPOOHMIITBA Ta €KCILTyaTa-
IIIHHUX BUTPAT 3 METOIO BUSIBJICHHS PE3€PBIB iX 3HUKEHHs, a TaKOXK
3alPOBAJKEHHSI CUCTEMU YMIPaBJIHHS 3aTpaTaMH Ta 1HIIUX 3aXO/IIB,
pPE3YJbTaTOM SIKMX MA€ CTAaTH 3700YyTTs I[IHOBUX IEpeBar Ha PUHKY,
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TOOTO 3MIITHEHHSI KOHKYPEHTOCITPOMOKHOCTI MIAMPUEMCTBA. «30HpaH-
HS BpO’XKal» O3HA4Ya€ 3BEJACHHS J0 MIHIMYMY YHM BIIMOBY Bif
1HBECTYBaHHS IIbOro O13HECY W OTPpUMaHHS JOXOJIB BIJ IOMEPEIHIX
KamiTaJoBKIaJACHb (Biagada 1HBECTHUIIIN).

[TocrtiitHa amanTamiss 10 30BHIIIHBOIO  CEPEJOBUINA  SK
CTpaTeriyda ajJbTepHaTHBa Iepeadadyae MPUCTOCYBaHHS JI0 MOCTIMHUX
3MiH 30BHIIIHBOTO CEPEAOBUIINA, /1ii, HAIIPABJICHI Ha MaKCUMAJIbHE Ta
e¢(hEeKTUBHE BUKOPUCTAHHS HOTrO0 MOKIJIMBOCTEW, 1 YCYHEHHsS 3arpo3 3
METOI0 HEJAOMYIIEHHS MOPYIIEHb CTA0IILHOCTI MIANPUEMCTBA IKOMOTa
OLIbII TPUBATIUNA MEPIOI.

30epeKeHHST HAyKOBO-TEXHIYHOTO 1 KaJpOBOr0 MOTECHINATY SIK
CTpaTeriyHa aJbTepHATHBA HANpaBieHa Ha MIATPUMAHHA IMIJIKY
MAMPUEMCTBA, 30€pEKEHHS WOTO JOMIHYIOUMX TMO3HWII Ha PUHKY, a
TaKO’)K Ha 3HWKEHHSA COINAJIbHOI HAmpyrd y HOro BHYTPIIIHEOMY
cepenoBuiil. Iin yac peamizarii cTparerii 0OMEXEHOro 3pOCTaHHs Taka
aJIbTEpPHATUBA JIOCTaTHHO BAXKIIMBA 3 OTVISATY HA MaOyTHE 3pOCTAHHSI.

Anemepramusu 6a3060i KOpnopamusHoi cmpamezii BUNCUBAHHS]
(ckopouennts) o3Hauaromes maxe:

1. Opranizaiiiina canaiisi nepegoayvae:

— BJIOCKOHQJICHHSI ~ OpraHi3aiifiHOl  CTPYKTYpHU  yHOpaBIIHHSA
H1JIPUEMCTBOM, ONTUMI3ALII0 YUCEIBHOCTI MEPCOHANY 1 CKOPOUCHHS
BUTpAT Ha yIPABIIHHS;

— 3MIHY OpraHizaliiHo-paBoBoi (HOpMU MIAMPUEMCTBA;

— y4acTh NIAIPUEMCTBA Y PI3HOMAHITHUX 00’ €HAHHSAX Ta 1H.

2. ExonoMiuHa i (piHaHCOBA caHallis nepegoayvae:

— OpoJak 3aBOro MaliHa, HacaMIepel «HEI1KBIA1BY, 3aIekKalIuxX
3aIracis;

— HOpMaJTi3allito 1e01TOPChKOI 1 KPEAUTOPCHKOI 3a00pTOBAHOCTI;

— 1HIII 3aXO/¥ 1010 BIAHOBJIEHHS BJIACHUX 00OPOTHHUX 3aCO0IB 1
M1IBUILEHHS €()EKTUBHOCTI iX BUKOPUCTAHHS.

3. MapkeTuHroBa caHailis epeaoavac:

— MPOBEJEHHS JOCTIIKEHb PUHKY 3 METOIO 30UIbIICHHS! YaCTKU
NpoJaX Ha ICHYIOUMX PHUHKAX, MOUIYK HOBUX «HIIID», HOBUX PHUHKIB

30yTy;
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— peopradizaiiiio CiayK0W MapKETHUHTy M aKTUBI3alliio ii Jisjb-
HOCTI, BUPOOJICHHSI MAPKETUHTOBOI CTPATET1i 1 IJIaHy MepPIIOYepProBUX
T, MOB’A3aHUX 3 BMIKUBAHHSAM IIJINPUEMCTBA B ICHYIOUMX Ba)KKHX
yMOBax, 1 BIJHOBJIEHHS MWOTO HaJEXKHOI BUPOOHUYO-(PIHAHCOBOI
TISUTBHOCTI.

4. ComianbpHa caHallis nepeadayae:

— nepejavy CcolialbHO-KOMYHaJbHOI chepr Ha OajlaHC MYHI-
[UTAJIBHUX OPTaHiB BN,

— KOMepIliaii3alliio coliaibHO-KOMYHAIBHOI chepu;

— 3aXO0JIM II0JI0 COIIAJIBHOTO 3aXKUCTYy MEPCOHATY MiAIPUEMCTBA.

CrpareriuHa ajnbTepHATHUBA <JIIKBiJalis Oi3Hecy» abo #oro
CKOPOUYCHHSI O3Haya€e TMEBHE CKOPOUCHHsS OI3HECY y BaXKKUX YMOBax
BIKMBAHHS 3 METOIO MOT'O BIJTHOBJIEHHS 1 MPUMHOKEHHS Y IEPCIIEKTUB1
a00 X CKOpoyeHHsI Oi13Hecy, 10 30aHKPYTyBaB, 3 HalpaBJICHHIM
BUPYYEHUX BIJ peali3allii akTUBIB 3aco0iB Ha MIATPUMAHHA 1
3MILIHEHHS O13HECY, IO 3aJIUIINBCS.

Ha ocHoBi 0a30BOi KOpIOpaTUBHOI cTpaTerii 1 BuUOpaHUX ii
albTEpHATUB  PO3POOJIAIOTHCS ~ KOHKYypeHTH1  (Oi3HecoBi)  Ta
(yHKIIOHAIIbH1 CTpaTertii.

IIuTanHsa 11 caMonepeBipKu

1. MexaHi3M AiarHOCTUKHU (hIHAHCOBO1 JiSJIBHOCTI MiAIPUEMCTBA
1Sl BUOOpY cTpaTerii.

2. YpaBiaiHHA LUISIMU PO3BUTKY MiANPUEMCTBA.

3.Matpuuni metoau ¢GopMyBaHHS KOPHOPATUBHOI CTpaTerii
HiIPUEMCTBA.

4. Matpuiisg 0anaHCy «GKUTTEBUX LIUKIIB» MPOIYKTIB.
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TEMA 5
3ATAJIBHA METOJIOJIOI'ISI OIIIHKHU
®IHAHCOBOI CTPATEIII

5.1. MeToauka (opmMyBaHHS KOMILIEKCY IHTETpAIbHUX MOKA3HU-
KiB PI1BHSI PO3BUTKY.

5.2. BusznaueHHs ¢pakTaqbHOCTI Y MPOIEC] PO3BUTKY MIAMPUEM-
CTBa.

5.3. Mogenb AOCHIKEHHS KOMIOHEHTHOI'O CKJIaay 4YacoBOTO
pALly IHTErpajJbHOTO MOKA3HUKA PIBHS PO3BUTKY MIAIPUEMCTBA.

OCHOBHI mepmiHU | ROHAMMA: OeKOMNO3UUIs Ccucmemu,
0eKOMNOHYBAHHS cmpamezii NIONPUEMCINBA, KOHKYPEeHMHA N08eO0IHKA,
KOHKYDEeHmHa cmpamezis, KOHKYDEeHmMHA cmpamezis nidepcmea 3a
BUMPAMAMYU, KOHKYPEHMOCHNPOMOICHICMb NPOOYKYIl, KOHKYPEHMO-
CHPOMOICHICMb NIONPUEMCMBA, KOHKYPEHMOCMIUKICMb NIONPUEMCIN-
6a, cmpamezis oughepenyiayii puHKy, cmpameeisi Jjidepcmea 3a
sumpamamu, cmpamezis wupoxoi ougepenyiayii.

5.1. Metoguka ¢opMyBaHHA KOMILJIEKCY
iHTerpajJibHUX MOKA3HUKIB PIBHSA PO3BUTKY

Bupoonuua cmpamecina — 11e Taka QyHKIlIOHAJIbHA CTPATET1s, KA
3a0e3rneuye JOCSITHEHHsI MEBHUX DPIBHIB PO3BUTKY BUPOOHHUIITBA (32
oOcsiraMy, HOMEHKJIATypOlO, SIKICTIO, €(PEKTUBHICTIO, TEXHOJOTIEIO)
BIJIMOBIIHO 10 BUMOT KOPIOPATUBHOI, KOHKYPEHTHUX 1 (PYHKI[1IOHATIb-
HUX CTpaTeriii, 0COOJIMBO MapKETUHTOBOI.

Buympiwne cepedosuwie nionpuemcmea — 1€ MiACHCTEMH,
€JIEMEHTH 1 (aKTOpH, 10 BU3HAYAIOTH BHYTPIIIHIN CTaH, MOKJIUBICTH 1
3HAYHOIO MIPOIO €PEKTUBHICTh AISIIBHOCTI MANPHUEMCTBA, HOTO CHIIBHI
Ta cJ1abKi CTOPOHMU.

Jlexomnonysannusa cmpameeiii TITPUEMCTBA O3HAYAE PO3MOJILIT
foro minei 1 crpareriyHuX GYHKINN MO0 X JOCATHEHHS Ha CKJIa0BI
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nux 1ined 1 gynkmi. Ce0TO KOpHMOpaTHBHI MiCis 1 IUT Ta KOPIO-
paTuBH1 (PYHKIIT MIOA0 IX JAOCSITHEHHS MOBUHHI OyTH PO3MOJIUICHI 32
KOXKHUM DPIBHEM YMPaBJIIHHS, JOBEACHI JO KOMXHOI'O OIEPATUBHOIO
BHUKOHABIIA, MpalliBHUKA. TOOTO KOpPIOpaTUBHI MicCis, Il 1 CTpaTeris
TpaHcopmytoThesi y Micito, mimi 1 crparerii COb, mnotiMm y
dyHKIioHAIBHI mapo3aum Becepeauni COb, mami — y miapo3aud 1
(YHKIIIOHAJIbHI CIYKOM HUXKYOTO MOPSJAKY 1, HAPEUITI, A0 KOXKHOTO
pobouoro wmicisg. Micii, 1l Ta cTpaTerii Ha3BaHUX PiBHIB MOBUHHI
OyTH B3a€MONOB’s13aH1 1 B3a€EMOOOYMOBJIEHI.

«/lepeeo uineii» — 1e rpadiuyHe 300paKEHHSI B3a€MO3B’SI3KY 1
MIANIOPSAAKOBAHOCTI IIiJIeH, IO BiJoOpakae po3moAia Micli 1 METH Ha
IILT1, TiAIUT, 3aBJAaHHS Ta OKpeMi ii.

Hueepcugpikauia  Ooianvnocmi  nionpuecmcmea  O3HAYAE
oOHOBeHHs (AudepeHIiialin) 1 ToBapy, 1 PHUHKY MIAIPUEMCTBA
OJIHOYACHO, BHUXiJ 3a MEXl OCHOBHOIO Oi3HECY, SIKUM MIINPUEMCTBO
3aiiManoch 10C1, MPOHUKHEHHS B HOBI raity3l Ta chepu eKOHOMIKH.

JlMB1IeHAHA TIOJIITUKA O3HAa4ya€ BUOIp ONTUMAJIBHOTO CITiBBIJIHO-
IMIEHHS MDK pO3MipaMHd YacTKH JOXOJy, IO HampaBJsS€ThCAd Ha
JTUBICHAM (CTIOKMBAHHA) 1 YACTKOIO JOXOJIB, 110 HAIPABISETHCA Ha
1HBECTYBaHHS (HArpoOMaJ[XKEHHSI KamiTamny).

JllarHOCTHKA BHYTPINIHHOTO CEPEOBUIIIA O3HAYAE OIIHKY CTaHy
I1JICUCTEM 1 €JIEMEHTIB IIbOTO CEPEIOBHINIA, X B3AEMOJIIIO 1 CHCTEMHUI
BIUIUB HAa PIBEHb, €(PEKTUBHICTb BHUPOOHUIITBA 1 KOHKYPEHTOCIPO-
MOXHICTh TIJANPUEMCTBA Ta BHUSABJICHHS MOT0 CHUJIBHMX 1 CJIAOKHUX
ctopin. EdekTuBHa CTpyKTypa KamiTaay O3Ha4ya€e po3poOKy
ONTUMAJIbHUX CIIBBIIHOILIEHb MI)K OCHOBHUM 1 00OPOTHUM, BJIACHUM 1
3aJIy4€HUM KariTtajioM, (OpMyBaHHS ONTHUMAJIbHOI CTPYKTYpH MaiHa
H1IPUEMCTBA.

ExcniepTH1 METOAM NPUNHATTS PIllIEHb Y CTPATETIYHOMY BHOOPI
nepeadavaoTh BpaxyBaHHS CYO’ €KTUBHUX CYIKEHb EKCIEPTIB IMpo
BIIMIOBIIHICTh  KOXKHO1 ~ aJIbTEPHATHUBHOI  CTpaTerii  mapamerpam
CTpaTeriyHoro BUOOpY, NPO ONTUMAIBHUN BapiaHT BIIOOpY Ta
MalOyTHIN CcTaH MIIMPUEMCTBA Y pa3i peasizallii 00paHoi cTpaTertii.
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Iepapxia yineni o3Ha49a€ KOHKPETU3AIIIO M€K O1IBIIT BUCOKOTO
PIBHS B LTI HUXKYOTO PIBHA Ta JOBEJICHHS iX J10 KO)KHOTO BUKOHABIIA.
ToOTo li1eThCst PO paHTyBaHHS, IEKOMITO3ULIIIO HILJICH.

lepapxisi cTpareriii o3Ha4yae paHTYBaHHS, B3a€EMO3B’SI30K 1
MIJNOPSAIKOBAHICT,  CTpaTerid,  AKl  CKJIQJaloTh  CTPATEriio
MIINPUEMCTBA B IIIJIOMY. 3arajabHi KOHKYPEHTHI CTpaTerii y rainysi (3a
[TopTepom) — 1€ Taki CTpaTerii, 10 MalOTh YHIBEpCaIbHE 3aCTOCYBAHHS
Ha Oyap-skoMy mianpueMcTBi. KitodoBi ¢akTopu ycmixy B ramysi
(K®Y) — me Ttaki mepeBaru 1 MOXKJIMBOCTI MIANPUEMCTBA, yMIJIe
BUKOPUCTAHHS SIKMX 3a0€3MeYuTh HOMY BHCOKY KOHKYpPEHTO-
CIIPOMOYKHICTbH 1 MPUOYTKOBICTh y CTPATETIYHOMY MEPIO/Il.

KonkypeHiiist — 11e CriBiCHyBaHHS 1 00pOTh0a TOBApOBUPOOHUKIB
Ta 1HIIUX CYO’€KTIB PHUHKOBOIO CEPEJOBUINA 33 JIOCSITHEHHS
MaKCUMaJbHUX MPUOYTKIB W 1HIIUX LI MUIIAXOM 3aJ0BOJICHHS
PI3HOMAHITHUX TOTPEO CHOKMBauiB, CIIOBHA BUKOPHUCTOBYIOUM MPHU
IbOMY BJIACHI CHJIbHI CTOPOHM 1 MOKIHMBOCTI 30BHIIIHHOTO
CepeIoBUIIA, YCYBalOUM CIa0K1 BJIaCHI CTOPOHM 1 3arpo3u 30BHI.

Konxkypenmnuii ananiz o3Hayae BU3HAYEHHSI KOHKYPEHTHUX CUJT
1 KOHKYPEHTHOI TMO3MIil NIANpUEMCTBA Yy rany3i. KoHKypeHTHa
nepeBara — Ie mepepara, mo 3a0e3reuye MIIHI MO3UIll HA PUHKY 1
JIOXOJIM Ha PIBHI BHIIE CEPEIHbOr0 3a Tajay33i0 3aBISKH Kpallin
KOMIIETEHIII1 1 MOKJIMBOCTSIM y MEBHIN cdepl Yu HANpsiMi TIsTbHOCTI.
KoHkypeHTHa MOBEJIHKAa — II€ omepaliiiHa MOCTyHoBa ITOBEIIHKA,
HalpapjieHa Ha OTPUMaHHS NMPUOYTKY B YMOBAX, KOJIM iICHYIOY1 PUHKHU
JO3BOJISIIOTh ~ 3a0€3IeUyBaTH IUIbOBUM pIBEHb BUPOOHULITBA U
NpUOyTKY.

Koukypenmna cmpamecia — 1e crnocid OTpUMaHHS CTIMKHX
KOHKYpPEeHTHUX TiepeBar y KoxkHiii COb mianpuemMcTBa MIIISIXOM
KOHKYpPEHTHOI OOpOTHOM, 3aJI0OBOJICHHS PI3HOMAaHITHUX 1 MIHJHUBHUX
noTpe® MOKYMIB Kpaile, HDK 1€ poOJaTh KOHKypeHTH. BoHa
KOHKPETU3YE 1 BU3HAYAE NUISIXU peaizallli KOpmopaTUBHOI CTpATeTii.

KonkypenTHa cTpaTeris JigepcTBa 3a BUTpaTaMHM HaWO1IbII
NPUIHATHA TOJlI, KOJIM HAa PUHKY 0arato CIOXHUBayiB, SIKi JOCTAaTHHO
aKTUBHO pearyroTh Ha I[IH1. BoHa cripsiMOBaHa Ha 3HUKEHHSI BUTPAT 3a
BCIM JIAHIIFOTOM I[IHHOCTEH MIINMPUEMCTBA, HA BCIX €Talax Ta HarmpsiMax
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iforo BUpoOHULITBA i 06iry. Ii 3aBIaHHA: CTBOpEHHS CTiliKOi nepeBaru
HaJl KOHKYpPEHTAMH y BUTpaTax.

Kounkypenmocnpomoscnicmos npoOoykyii — 1e 11 mepeBaru Ha
pUHKY, 110 3a0€3MeuyrThCd NPUBAOIMBUMH IS  CIOXKHBaya
BJIACTUBOCTSAMH, TOPIBHSHO HU3BKOKO I[IHOK Ta E€KCIUTyaTalliHUMHU
BUTpPATaMH, OINTUMAJIbLHUM TOEJHAHHSIM MapaMeTpiB Il1HA-SAKICTb,
BIJIMOBIIHICTIO YMOBaM IIbOTO PHUHKY, Yacy MpoJax 1 IepeBaram
CIOKMBada, a TaKOX BIJMIHHICTIO B Kpamuid Oik 1i OCHOBHHUX
XapaKTepUCTUK BIJI AaHAJIOTIYHMX Y KOHKYpeHTIB. KoHkypeHTo-
CIIPOMOKHICTh MPOAYKII1 BABHAYAETHCS MIISIXOM MOPIBHAHHS TEXHIKO-
€KOHOMIYHUX TapaMeTpiB BUPOOYy 3 BIAMNOBIIHUMH IapaMeTpamu
TOBapy-3pa3Ka.

Koukypenmocnpomoswcnicmo  nionpuemcmea — 1UE HOTO
KOMIUIEKCHA TOPIBHSIbHA XapaKTEPUCTHUKA, sSKa BiJOMBAE CTYMiHb
nepeBar HajJ ~ MiANPUEMCTBAMU-KOHKYPEHTaMU 3a  CYKYITHICTIO
OI[IHOYHMX MOKAa3HMUKIB JISUIbHOCTI Ha MEBHUX PHUHKAX 3a MEBHUU
MPOMIKOK 4acy.

Kounkypenmocmiiitkicmo nionpuemcmea — 1€ CTaOUIBHICTD
CTAHOBMIIA HA PUHKY B 4aci OJHOTO BHPOOHMKA IIOJO 1HIIOTO abo
MOTEHIIMHI MOXJIMBOCTI MIJANPUEMCTBA 3 BHUIYCKY KOHKYPEHTO-
CIIPOMOKHOI MTPOAYKIIi.

MapkeTtunroBa crpareris (oaHa 13 (yHKI[IOHAILHUX) BU3HAYAE
Halie()eKTUBHIII MAapPKETUHIOBI1 3aX0/IH, 5IK1 3a0€3IE€UyI0Th peaTi3allito
KOPIOPATUBHOI, KOHKYPEHTHUX 1 (YHKIIOHAJIBHUX CTpaTerii
mignpuemctBa. Maerscs mpo cmoco6M HPOCYBaHHS TOBapy Ha
BIJIMOBIJIHI PUHKHU, TOBApHY 1 I[IHOBY IMOJITUKY, KaHAJIU PO3MOJILITY
TOBapy, (QOpMH CTUMYIIOBaHHS 30yTy, OpraHizaiilo peKIaMHUX
KaMmaHii TOWIO.

MakpocepenoBulle CKIATAETHCS 3 €JIeMEHTIB-(aKTOPiB Hempsi-
Moi a1i. ToOTO BOHM TEepeBa)KHO MPSMO HE MOB’sS3aHI 3 KOHKPETHUM
H1IPUEMCTBOM, aJI€ CTBOPIOIOTH NMEBHE CIPUSITIIMBE YU HECTIPUSITIINBE
CepeIOBUIIE JIJI HOTO roCnoaapCchKo-013HECOBOT AISUIBHOCTI.

MikpocepenoBuilie — 1€ CEpeAOBUIIE 0€3MOCEePETHHOTO BILUIUBY
Ha MIANPUEMCTBO, TOOTO 1€ YYaCHUKU PHUHKY, SIKI KOHTAKTYIOTh 3
M1ITPUEMCTBOM HAIpsIMY.
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Micist — HaWOUIBIN 3arajibHi OpIEHTUPH (PYHKIIOHYBAHHS Mij-
MIPUEMCTBA, SK IIPAaBUJIO, 30BHIIIHLOIO CIPSIMYBaHHS, IO BijgoOpa-
KAIOTh 3MICT HMOro icHyBaHHA, ¢utocodito, OaueHHsI CBOTO MICIS B
IbOMY O13HECI, perioHi, CycHiabCTBI. MeTa — 11 rpyna HaBaXJIUBIIINX
IUJICH, SKI HalOlabIl ageKBaTHO B10OpakaroTh OakaHWM KIHIIEBUI
CTaH MiANPUEMCTBA, Ha IOCATHEHHS SKOI0 HalpaBJIeH] BC1 1HIIN ITLI1.

Meron «MO3KOBOi aTaku» O3HAYa€ KOJEKTUBHY TBOpPUY
reHepario ijeid. 3a ¢GopMOI Ha3BaHUM METOJI Harajaye BiIbHY
JMCKYCII0 €KCTIEPTIB, K1 € (haxiBIIMH 3 PI3HUX ACTEKTIB CTPATETIYHOT
JISUTBHOCTI: €KOHOMICTH, IOPUCTH, MAPKETOJIOTH, MEHEIKEpH, 1HXkKe-
HEpH, TEXHOJIOTH, CIIECHIATICTH KOMEPIIMHOI AiSTILHOCTI, 3 YIIPaBIIHHS
NEPCOHAJIOM TOIIO.

Meron Jlenbdi mossrae B aHKETHOMY OIMUTYBAaHHI €KCIEPTiB
II0JI0 CTaBJICHHS JI0 BCIX TMapaMeTpiB BUOOPY Ta ajlbTEPHATUBHUX
CTpaTeriii.

Mopenb  «IpOAYKT-pUHOK»  SIBJISIE  COOOI0  MaTPHIIO, 3a
JOTIOMOTOI0 SIKOT MO’KHA BU3HAUYHUTHU CTYIIHb PU3UKY UM, BIAIOBIIHO,
HMOBIpPHICTH YCIIXY 3a EBHUX MOEAHAHB Jii 1BOX (PaKTOPIB — PUHKY 1
MPOAYKTY.

Opranizaniitna ctpyktypa ynpasiiaas (nam — OCY) Bu3Haudae
M1MOPSIKOBAHICTD MOCAal, 3aB/IaHb, TOBHOBAXEHbB 1 BIJIMOB1AAILHOCTI
NepcoHay MiJIpUEMCTBA.

OnepaiiiifHa cTparterisi — 1€ CTpaTerisi NEPBHUHHOIO MiAPO3ILLY
nianpueMctsa (1exy, Opuraau, pepmu, UIbHMII), cPOpMOBaHa 3 YACTUH
KOPIOPAaTUBHOI, KOHKYPEHTHMX 1 (YHKIIOHAIBHUX CTpaTerii -
MIPUEMCTBA, 10 CTOCYIOTHCS LBOTO MiApo3auTy. IlianmpueMHuIbKa moBe-
JIIHKa — 1I€ CTpaTeriyHa, epepruBYacTa MoBe/liHKa, HapaBJieHa Ha OTPU-
MaHHS TIPUOYTKY B YMOBax, KOJHU Iepea0avyacTbes, M0 ICHYIYl PUHKH
NePeCTaroTh 3a0€3MeuyBaTH HLJTLOBUI PIBEHbh BUPOOHUIITBA il MPUOYTKY.

[InanyBaHHS — I1e aHAJIITHYHA pOOOTa 1010 BU3HAUYCHHS IILJICH,
AKUX MIAOPUEMCTBO Ma€ JIOCATTH 3a TEBHUN MPOMIDKOK Yacy Ta
cnoco01B  ix jgocsarHeHHs. [lomiTuka miADpPUEMCTBA  O3HAYaA€E
NEPETBOPEHHS CTPATET1i HA BIAKPUTY JIEKJIapallito, OMKUC, TPOroJIONIEH-
HSI OCHOBHHUX HaIpsIMIB Moro AisibHOCTI. IlopTdenpHuit anamiz — 1e
CTpaTeriyHui aHaji3 MYJIbTUOI3HECOBOTO MIANPUEMCTBA, SKUU
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03Hayae po3poOKy mopTdenbHOi cTparterii, TOOTo GopMyBaHHS CKIATLY
1 CTPYKTYpHU CTpaTeriyHoro noptderns 6araro0i3HeCOBOTO MiMPUEMCT-
Ba, METOIO SIKOTO € JOCATHEHHS BUCOKMX KOHKYPEHTHHMX IMepeBar, a
OT)K€, BUCOKOI MPUOYTKOBOCTI B MallOyTHbOMY 3a paxyHOK HasiBHOCTI
pPI3HUX HaMpSIMIB JisJIBHOCTI, CTBOPEHHS €(EeKTy CHHEpPrisMy Ta
BUKOPUCTAHHS 1HIIUX MOXJIUBOCTEN cnuibHOI AismbHOCTI CObB
MAMPUEMCTBA 3 OTJISITy HA YMOBH CEPEIOBHUIIIA.

Ilopmdghenvna cmpamezia — 1e KopnopaTuBHa cTpaTeris Oararo-
O13HECOBOTIO MiIPUEMCTBA, SIKA BU3HAYA€ KOHKPETHUM CKJIaJ 1 CTPYKTYpY
CTpaTeTIYHUX OJMHUIIL OI3HECY Ta CTPATETIUHUX 30H TOCIIOAPIOBAHHS
(mam — C3I'), B AKHMX MIANPUEMCTBO MpaLlOBaTUME B MallOyTHbOMY, iX
pOJIb Yy peaizallii KOpIOpaTUBHOI CTpaTerii MiJMPUEMCTBA B IILJIOMY,
e(eKTUBHI CITIOCOOM 3B’S3KY Ta PO3MOLTY PECYPCIB MIK HUMHU.

[loTouHa AIATBHICTH HampaBieHa Ha peali3allilo TaKTUYHHUX 1
OTIEpaTUBHUX IUJIaHIB, X porpamM, MPOEKTIB 1 OIOIHKETIB, 110 3abe3re-
YyIOTh palllOHATbHE BUKOPUCTAHHS HAsIBHUX PECYPCIB 1 OTPUMAHHS
IUTbOBOT'O TTOTOYHOT'O TPUOYTKY.

[IpaBuna 1 mpoieAypu MOBHICTIO, IPUUOMY MHUCHMOBO, JETai-
3YIOTh TOJITHKY MiANPUEMCTBA B MEBHUX cepax MisUIbHOCTI, s
KOYKHOTO (DYHKIIOHAJIBHOTO HIAPO3JUTYy YW MEBHOI KaTeropli mparis-
HUKIB, B YMOBaxX MOBHOI BU3HAYEHOCTI HACTYIMHUX MOJiil YM HaBITh B
YyMOBaxX HE3HA4YHOro pu3uky. Hampukian, npaBuiga BHYTPIIIHBOTO
PO3IOPSAAKY.

[Iporpamu — 1¢ A€TadbHO BiAIpallbOBaHI OCHOBHI HaIpsIMU
peanizanii crparerii mianpueMcTBa. Hampukian, mnporpama BIpO-
Ba/KCHHSI HOBOI TEXHOJIOTIi, Mporpama KaJpoBOro 3a0e3MeueHHs
cTpaTerii, mporpamMa BJIOCKOHAJCHHS OpraHi3ailii BHPOOHHIITBA Ta
iHi1. [IpoexT — ocHOBHI (hopMHU peartizallii cTparerii miNpUeEMCTBA,
TOOTO MPOOJIEMHI 3aBAaHHS, 3aMUCIHU, 1[0 KOHKPETU3YIOTh CTPATET1I0
HiIPUEMCTBA 3 JOCUThH JCTaIbHUM OOIPYHTYBAHHSIM HEOOX1THUX
napaMeTpiB, 3ac001B, rpadikiB BUKOHAHHSI, BU3HAUYCHHSIM KOHKPETHUX
BUKOHABI[IB Ta O(DOPMIICHHS 1X y BUIJISAJII OpraHi3ailiiiHO-IIPaBOBUX 1
PO3paxyHKOBO-(1HAHCOBUX JOKYMEHTIB.
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5.2. BuzdHaueHHs1 (PPaAKTAJIBLHOCTI
y npoueci po3BUTKY MIANPUEMCTBA

CermenTailisi o3Ha4ya€ MOJUT PUHKY HA TIEBHI IPyNU MOKYMIUB 3
NOJIOHUMHU TTapaMeTpaMu (JOXO/H, BIK, 3BUYKH, TeorpadiuHe MoI0KeH-
HSl, IEPEBAru TOIIO), SIKI MOTPEOYIOTh CTIEU(IYHUX TOBAPIB 1 I SIKUX
HEeoOX1/1H1 Taki caMi crietudiuHi MapKeTUHroB1 iporpamu. KoskHa 3 Takux
rpymn Moke OyTv BUOpaHa MiIMPUEMCTBOM SIK LIJTbOBUN PUHOK.

Cunepeizm — 11e¢ epexT CymiCHO1 AiSUIbHOCTI, BUIIUN BiJ CyMH
e(EeKTIB CKJIaJIOBUX YACTHH, AKI0O O BOHHU IMpaIfOBaM OKpeMoO. Y
TIOBIM 3apyODKHIN JiTepaTypi 1€ MOHSTTS Ha3uBalOTh €(HEKTOM
«2 +2=15» g Toro, 100 MIJAKPECIUTH, IO MATPUEMCTBO IIYKAE TaAKy
KoMOiHaliro Oi3HeciB, 3a sKOi e(eKT BiJ IHTErpalliiHoi CcyMu
(moptdenst) 61BN, HIXK TIPOCTa cCyMa e(PEeKTIB CKIaJOBHUX YaCTHH.

Cmeiikxonoepu — 11e Hi3UUHI Ta IOPUIAYHI 0COOH, K1 3aI[IKaB-
JIEHI y PO3BUTKY JAHOTO MiANPUEMCTBA 1 37aTHI BIUIMBATH Ha IIeH
PO3BUTOK.

CtpareriuyHa aisiJIbHICTh HaIlpaBji€HA Ha peati3alliio BIANOBIIHUX
cTpaTeriii, ix mporpam, IPOEKTIB 1 OIOKETIB, 10 BEAYTh JO TAKUX
CTpATET14YHUX 3MiH, SIKi 3a0e3Meuarh KOHKYPEHTHI MepeBaru 1 BUCOKY
NpUOYTKOBICTh Y MailOyTHhOMY. CTpaTeriyHUil KOHTEKCT y MisITIbHOCTI
HIJIPUEMCTBA O3HAYA€ BUAUICHHS ABOX HAMPSIMIB Y HOTO JiSTIBHOCTI:

a) MOTOYHA, OomNepaliiiHa MiSJIbHICTb, HAlpaBlIeHA Ha MOTOYHY
NpUOYTKOBICTB;

0) cTpareriuyHa AisIbHICTh, HAIIPaBJieHa HA MallOyTHIO MPUOYTKO-
BICTb.

OctaHHs 1 € CTpaTEriYHUM KOHTEKCTOM JIISUTBHOCTI T ATPUEMCTBA.

Cmpameciune naanysanusa — 11e miporiec popMyBaHHS CTpaTerii,
BU3HAUCHHS MiICii, METH 1 JOBFOCTPOKOBHX IIUJICH MiAMPUEMCTBA Ta
e(DEKTUBHUX IIJIAXiB 13aC001B iX JOCATHEHHS Ha OCHOBI1 palliOHAILHOTO
BUKOPUCTAHHS CTPATETIYHOIO MOTEHIIaTy (pecypciB) MiANPUEMCTBA 1
MaKCHMaJIbHOTO BpaxyBaHHS JMHAMIKA YMOB TYpOYJIEHTHOTO
30BHIIIHBOTO cepenoBuia. CTpaTeriyHuid IuiaH MiANPUEMCTBA — I1I€
€IMHUN TOKYMEHT, II0 BKJIIOYa€e B ceOe MICIIo, ITiJIl 1 BCIO CHCTEMY
c(hOpMOBaHUX CTpaTerii MANPUEMCTBA: KOPIIOPATUBHY, KOHKYPEHTHI,
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(G yHKIIIOHAJIbHI, OMEepaliiHi Ta 1HIII, a TaKOX MPOrpaMu, MPOEKTH i
OroJKeTH peaizallii miaHy. 3MICT CTPATET1YHOrO IJIaHy JOBLIBHUM 1
3QJICKUTH B1Jl 0araThb0X YUHHUKIB: pO3MIpY HiANPUEMCTBA, chepu HOro
TIIbHOCTI, cepefoBuimia Tomo. CTpareriydi 3MiHM — 1€ 3MIHH,
OB’ sI3aH1 3 OCBOEHHSM IIIMPUEMCTBOM HOBO1 Taily3i, pUHKY, TOBapy
Y1 HOBOI T€XHOJIOT1i BIJMOBIIHO /IO CTPATEr1YHOIO IIJIaHY.

Cmpame?ziuni pecypcu — 11¢ 3aco0H, 110 CTAHOBJISATH TPOTYKTHUBHI
CUJIM 1 BUpOOHUYI BIIHOCUHU Ha MIANPUEMCTBI (TPYAOBUN MOTEHIIIA,
npeaMeTH mpailli, 3aco0u mparli, TPUPOJHI PECYpCH, 3eMJisl, PIBEHb
HTTI, BiZiHOCWMHU BIACHOCTI, PO3MOAULY 1 CIIOXKHBAHHS TOILO), SKI
JIMITYIOTh TIapaMETpH CTPATETIYHOrO IUIaHy, 30KpemMa MOro IIiii.
Crpareriuda rpymna KOHKYpPEHTIB — 1€ TpyIa MiANPUEMCTB raiys3i, Kl
3aiiMaroTh OJIU3BKI MO3UIII HA PUHKY Ta KOHKYPYIOTh MIXX COOOI0 Ha
OCHOBI OJIHMX 1 TUX CaMUX KOHKYPEHTHHX IlepeBar, KOPUCTYIOUHCh
MOoJI0OHUMHU METOJAMMU.

Crpareriuna oaunung Oiznecy (COB) — 1ue miaposain
MIJIMPUEMCTBA, SIKMU BOJIOJIE€ 3HAYHUM CTAaTyCOM CaMOCTIMHOCTI:
CaMOCTIHO IIJIAHY€ CBOIO JTISNIbHICTh, PO3PO00JISIE BIACHY KOHKYPEHTHY
CTpaTerilo, Ma€ BU3HAYEHUW CETMEHT PUHKY (CTpATETiuHy 30HY YU
30HM TOCIOJIApIOBAaHHS) 1 BIANOBIA€ 3a PO3POOKY CTpPATETTUHUX
MO3UININA MIAMPUEMCTBA Y HBOMY, Ma€ CBOIX KOHKYPEHTIB, CBOTO
KEpIBHHKA, SIKUW MEPCOHAIBHO BIAMOBIAAE 32 PE3YJAbTATH ISLIIbHOCTI.
Tooto CObB m™ae BiacHI MOXKJIMBOCTI MallOyTHHOTO 3pPOCTAHHS
BUPOOHUIITBA 1 PEHTAOEIBLHOCTI, MOTPEOY€E OKPEMOTO CTPATEri4HOTO
M1JIXOY.

Crpareriuna 30Ha rocnojaproBants (C3I7) — 11e meBHUM CErMeHT
CepeI0BUIIA, Ha IKOMY MiAMPUEMCTBO 31MCHIOE CBOIO JiSIIbHICTH a00
Mae HaMip 3/IMCHIOBATA 1 TOMY € OO0 €KTOM aHalli3y Ha MpeaMeT
BUSIBJICHHSI 3arpo3 1 MOXJIMBOCTEW JIJIs MOJANBIIOr0 Moro (yHKIIiO-
HYBaHHS.

Crpareris qudepeniiaiii ToBapy € KOHKYPEHTHOI CTPaTETI€lo,
HAIpPaBJIICHOID Ha PO3IIMPEHHS AacCOPTUMEHTY ToBapy (IMOCTyT),
CTBOPEHHSI HOBUX TOBapiB 3 METOI 3aJI0BOJICHHS TNOTped ycCix
OCHOBHMX TPyl TMOKYMOI[IB HUIIXOM YJOCKOHAJICHHS TEXHOJOTI1
BUPOOHUIITBA.
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Cmpamezia oughepenyiauii punky — 11¢ KOHKypEHTHA CTpaTeris,
HampaBjieHa Ha (OpMyBaHHS HOBHX IIOTpeO CHOXXHBA4iB Ha HOBI
TOBApU MIANPUEMCTBA NUISXOM I[IJICHAMPABICHUX MAPKETUHTOBUX
3aXO0/iB, OCOOJMBO PEKJIAMHUX IIOJI0 CTBOPEHHS MEBHOTO IMIIKY
TOBapy.

Cmpamecia nidepcmea 3a BUTPATaMU HAMOUIBII NPUMHSTHA
TOJ1, KOJIU Ha PUHKY OaraTo CIOXHBayiB, SIKI JIOCTATHbO AKTHBHO
pearyioTh Ha I[iIHU. BoHa cripsiMOBaHa Ha 3HUKEHHS BUTPAT 110 BChOMY
JIAHIIOTY IIIHHOCTEH MiANPUEMCTBA, Ha BCIX €Tamnax Ta Hampsmax Horo
BUPOOHMIITBA # 006iry. i 3aBaHHs: CTBOPEHHS CTilKOI mepeBaru Haj
KOHKYypEeHTaMH y BuTpaTax. [{e o/iHa 3 KOHKypPEHTHUX CTPATETii.

Cmpamezia wupokoi oughepenuiauyii € cnocoOOM 3aBOIOBAHHS
KOHKYPEHTHHUX IMEpeBar HUISIXOM PO3MIMPEHHS CHOXKUBUUX SKOCTEU
TOBapy MOHAJ Ti, SKUMH BOJIOJ1€ KOHKYPEHT. 3aCTOCYBaHHs CTpaTerii
nudepenIiaiii cTae MOXJIMBE Y MIpY TOro, SIK JU(PEPEHIIIOITHCS,
YP13HOMaHITHIOIOTBCS 3alUTH CIIOKUBAYIB, SIK1 YK€ HE 0OMEKYIOThCS
CTaHJapPTHUM, XO0Y 1 JemeBUM ToBapoMm (mociyroro). Ile oana 3
MOXJIMBUX KOHKYPEHTHUX CTpaTeriil.

Cmpamecin onmumanibHux eumpam — 1€ KOHKYPEHTHA
cTparteris, sika 00’€JHy€e MO3UTHUBHI SKOCTI KOHKYPEHTHHUX CTpaTerii
JiepcTBa 3a BTpaTaMu Ta LIMPOKOiI JudepeHiialii 1 OpleHTOBaHa Ha
HaJIaHHS MOKYIIISAM HalOUIbIIE IIHHOCTEH 3a iX rpolil. Nnerses po
OJIHOYACHY OpIEHTAIII0 K Ha HU3bKI BUTPATU (JICLIEBY MPOAYKIIIIO),
TaK 1 Ha JIEIIO Kpallll XapaKTEPUCTUKHU Ta MPUBAOIUBICTh TOBAPY.

Crpareriss puHkKoBOi Himll (c()OKyCcOBaHa CTpaTerisi) O3Hadae
rMOOKy — cremiaiizamiio mianpuemMctsa, uHoro okpemux COBb,
30CepeKEHHS 1X 3yCliib a00 Ha OJJHOMY 13 CErMEHTIB PUHKY, a00 Ha
MIEBHIM rpyIIl TOBApiB, a00 HA OKPEMI IPyIIi MOKYMI[IB, 200 HA HU3bKHUX
BUTpaTax. [HIIMMU cIOBaMu, HAEThCs PO NepeOyBaHHS HA PUHKY TI€T
HIlI1, B SIKIM MIAMPUEMCTBO X0U€ 1 MOKe 3a0€e3MeunT 001 KOHKYPEHT-
H1 niepeBaru. I{e o/iHa 3 KOHKYPEHTHUX CTpaTeriil.

Cmpamezia ynepeoxcennsa — 1€ KOHKYPEHTHa CTparteris, 1o
HaOUIBII 4YaCTO BUKOPUCTOBYETHCS Y TATY351X, IO TIepeOyBatOTh Ha [oYaT-
KOBHUX CTa/IIsIX CBOTO JKUTTEBOTO LIUKITY, 1 TIOJISITA€ Y CTBOPEHHI OTEHITIATY
BUIIEPEHKCHHS, SIKUI HE 3aBXK/I1 3MOXKYTh HEUTpaTi3yBaTh KOHKYPEHTH.
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Cmpamecia nepconany — 1e GyHKIIOHaJIbHA CTpATeris, IO
SBJISIE COOOI0 CHCTEMY IMATOTOBKH, MEPEIiArOTOBKH, 1000py, po3cTa-
HOBKM 1 BMXOBaHHS KaJpiB, aJ€KBaTHUX BUMOIraM KOPIOPATHUBHOI,
KOHKYPEHTHHUX 1 (DYHKI[IOHAJIBHUX CTpaTeriil MmiampUeEMCTBA, 3JaTHUX
no crpareriunoro mucieHss i1 gid. Crpareris HIHKP nepenbaudae
PO3pOOKY 1 CIIPUSHHS BIPOBAKEHHIO 171eif a00 Mpo HOBUH MPOJYKT
(mocayry), a0 MOJIEpHI3aIlII0 ICHYI0UOTro NpoayKTy. CTparerii Mmaaux
MIANPUEMCTB HalpaBJieHl Ha MiHIMI3allil0 KOHKYPEHTHOI OOpOTHOHU 3
BEJIMKUMHM 1 cepeaHIMHU (pipMaMM Ta HA MaKCUMaJlbHE BUKOPUCTAHHS
nepeBar Majoro 013Hecy, 0COOJMBO B IUJIaHI THYYKOCTI.

Cuenapiii — 11¢ ONUCaHHS KapTUHU MalOYTHBOTO y BHUIJISII
B3a€MOIIOB’I3aHUX II0JI1H, TIPaBAONOAIOHUX IependadyeHpb 1 1M, sAK1 3
MIEBHOIO WMOBIPHICTIO BKa3yIOTh HAa MPOTHO30BaHUN CTaH MIAPUEMCT-
Ba. TakThka — moXigHa CTparTerii, KOHKPETHI CEepPeHbO- 1 KOPOTKO-
CTPOKOB1 IIJIAaHU IIOJI0 PAIiOHATHLHOTO BUKOPUCTAHHS PECYpCIB Y
paMKax cTpaTerii, HanmpasJjeHI Ha 11 peani3allio.

®dinancoBa (yHKIIOHAJIbHA CTpATErisl 03HAYA€ MPOTHO3YBAHHS 1
KOpUTYBaHHSI (pIHAHCOBHMX TMOTOKIB BIJIMOBIJHO /10 HOBHX CTpAaTEriii
MIJIMPUEMCTBA: KOPIOPATUBHOI, KOHKYPEHTHUX 1 (PYHKIIOHAIbHUX;
pO3MOJIUT 1 MOCTIHHUA KOHTPOJb 3a BUKOPUCTAHHSIM (DIHAHCOBUX
pecypciB COb 1 (QyHKIIIOHATBHUMHU CIIY)KOaMH;  OIIHIOBAHHS
IHBECTUIIMHUX MpPOeKTIB. DIHAHCOBUU IIJIaH ab0 OKET — 11
(1HAHCOBUM JTIOKYMEHT, B $IKOMY BHU3HAUY€HO BHUTpPATH MaWOyTHIX
nepioiB 1 JpKepena iX HOKPUTTSL.

Dopmyna KOHKYPEHMOCHPOMONCHOCMI NPOOYKYIL

VY 3arajgpHOMYy BUIJISIAI KOHKYPEHTOCIPOMOXHICTh MPOIYKIIii
(Ky) mpsimo nipomopitiiiHa sxocTi (S) it o6epHena npomnopiiiiHo 1iHi (L)
Ta 3aJI€KUTh BiJ] KOH IOHKTYpH PUHKY:

Kn=S/11 (5.1)

[ mianpueMcTBa — 1€ Horo Oa)kaHUW CTaH, KOHKPETHI MEXI,
AKUX BOHO MAa€ JOCSATHYTHM B ycCix cdepax AISIBHOCTI B KIHIII
CTPATEriyHOTO Mepioay 1 Ha MPOMIKHHUX e€Tallax 3 METOr 3a0e31eUeHHS
KOHKYPEHTOCIPOMOKHOCTI MPOJTYKIIIi.
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5.3. Moaesib 10CiIKeHHSI KOMIIOHEHTHOT0 CKJIAY
YacoBOI0 PSIAY IHTErpajbHOI0 MOKA3HUKA PIBHA PO3BUTKY
MiANPUEMCTBA

llapamempu KinbKicCHUX NOKA3HUKI8 KOHKYPEHMOCHPOMONCHOCMI

KinbKiCHI TOKa3HUKH KOHKYPEHTOCHPOMOMXHOCTI MPOIYKIIT
PO3pPaxXOBYIOTh Yy pO3pi31 TAKMX MapamMeTpiB:

1. TexHiuHi mapaMeTpH — BKJIIOYAIOTh TaKl OKa3HUKHU:

a) NpU3HAYEHHS TOBApY;

0) HamiMHICTB;

B) JIOBTOBIUHICTb;

I) €CTETUYHI XapaKTEPUCTUKU (Iu3aiiH);

J1) €proHOMIYHI XapaKTEPUCTUKHU.

ExoHOMIYHI mMmapamMeTpu — I[lHa CIOXKUBAaHHS, fKa BKJIOYAE
BUTPATH CHOKMBaya HA MPUAOAHHS, & TAKOK Ha BUKOPUCTAHHSI BUPOOY
BIIPOJAOBX YChOrO TEpioAy HOro CHOXUBaHHSI. ExoHOMIYHUI
napameTp — 1ina cnoskuBanHs (L) — BKIroYae B cede Taki eKOHOMIYHI
noka3zHuku: L3 — mina npuadanus; L, — BUTpaTu Ha TpaHCIIOPTYBAHHS;
[{3 — BUTpaT Ha MOHTAX Ta HaNaaKy; [l4 — BUTpaTH Ha eKCILTyaTalliio;
[{s — BuTpatu Ha pemoHTH; Llg — BUTpaTH Ha TexoOCayroByBaHHs; 17 —
BUTPATU Ha HaBuaHHA mepcoHany; llg — momatkm; Ilg — cTpaxosi
BUTPATH Ta 1H.

2. ®opmyJia 1iHU CIIOKHUBAHHS:

Hen =11 + Lz + L + Lg + Ls + L + L7 + Lig + Ll + L. (5.2)

ina crnoxuBanHsa (Ilc,), sk 0aumMo, OUIBIIA IIHU TPUIOAHHS
(IM1): Wen > 1. A Tomy unm HUK4YA 111Ha cioskuBaHHS (Icn), TMM BuUIa
KOHKYPEHTOCTIPOMOXHICTh mporyKitii (Ky).

3. HopmaTtuBHI nmapameTpu — 11€ J1if041 Ha [IbOMY PUHKY:

a) TEXHIYHI1 YMOBHU;

0) craHmaptu;

B) HOPMH.
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[IpyyoMy HOpMATHBHI TapaMeTpd MOXYTh MaTH JIMIIE JBa
3HAQYEHHS: HYJb — SIKIIO TOBAap HE BIJIMOBia€ HOPMATHUBHUM Iapa-
MeTpam, 110 Ji0Th Ha IbOMY PUHKY YU B KpaiHi, i OJUHHUIIS — SKIIO
BiamoBigae. 11060 00’€KTUBHO OIIHUTH KOHKYPEHTOCHPOMOXKHICTH
MPOAYKIIii, Tpeda, 1100 BUpOOHUK BUKOPUCTOBYBAB Ti caMi TapaMeTpH,
10 1 CIIO’KMBAY.

[lepm HIXX po3paxoByBaTH KUIbKICHI MOKa3HUKH KOHKYPEHTO-
CIIPOMOKHOCTI MPOJYKIIii, MOTPIOHO B1AIOpaTH TOBap-aHayor, ado
TOBap-3pa30K, 3 SKMM 1 OyIyTh MOPIBHIOBaTH MapaMeTpu HaIIOIo
toBapy. Ilix yac Bi1OOpy TOBapy-3pa3ka BpaxOBYIOTh:

a) 1m0 MOpiBHIOBaHI ToBapu Oyiu 3 OJHIET (Pa3u >KUTTEBOTO
UAKITY;

0) 1100 BOHU OyJIM 3 OJJHOTO 1 TOTO CaMOro KJacy;

B) OpIEHTOBaHI Ha OJIHY 1 Ty caMy IpyIy CIOKHBayiB;

I') 3pa30K Ma€ OyTH HAWIIMPIIIE MPEICTAaBICHUM Ha PUHKY.

KOHKYpEHTOCIIPOMOKHICTh TPOAYKIII BU3HAYAETHCS IUISIXOM
MOPIBHSHHS TEXHIKO-€KOHOMIYHUX NapaMeTpiB BHPOOy 3 BIIMNOBIA-
HUMHM TIapaMeTpaMu TOBapy-3pa3Ka.

[Ipy 1bOMY pO3paxXOBYIOTh Taki KUIBKICHI — ITOKa3HUKH
KOHKYPEHTOCIIPOMOXHOCTI MPOTYKIIIi:

1.OauHUYHI — XapaKTEePU3YITh PIBEHb KOHKYPEHTOCHPOMOXK-
HOCTI 32 OJIHUM 3 ITapaMeTpPiB 1 PO3PaXOBYIOTHCS LIJISIXOM BITHOIICHHS
3HAQYEHHs OyJIb-SIKOTO TEXHIYHOTO YW E€KOHOMIYHOIO TapaMeTpa
BUPOOY MiAMPUEMCTBA 0 3HAYEHHS aHAJIOT1YHOTO MapaMeTpa TOBapy-
3paska.

2.I'pynoBi — 00’€qHYIOTh OJIWHWYHI TOKa3HUKU 1 XapakTe-
pU3YIOTh PIBEHb KOHKYPEHTOCIPOMOKHOCTI 3a OJIHIEIO0 TPYIMOI0
MOKa3HUKIB: EKOHOMIYHHUX, TEXHIYHUX, HOPMAaTUBHUX.

3. [aTerpanbHmii MOKa3HUK KOHKYPEHTOCTIPOMOXKHOCTI MPOAYKITIT
(Ki) — mae 4uMCIOBY XapaKTepHUCTHKY KOHKYPEHTOCIPOMOKHOCTI
TOBApY 1 BU3BHAYAETHCA HA OCHOBI I'PYNOBUX MOKA3HUKIB:

a) texHiunux (I'TIT);

0) nopmatuBHux (I'TIH);

B) exoHoMmiunux (Llcm).
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3Biacu (opMyna 1HTErpajJbHOTO MOKa3HUKAa KOHKYPEHTOCIPO-
MOYKHOCTI IIPOTYKITIi:

Ki=TTIa (I'Tlt / Lcm). (5.3)

SAxio Ki > 1, To ToBap nepeBepiirye 3a KOHKYPEHTOCTIPOMOKHICTIO
3pa3ok, ki Ki < 1 — mocrynaerses, a konu Ki = 1 — Ha oiHOMY piBHI.

AHaJli3 KOHKYPEHTOCIIPOMOXHOCTI MPOAYKII MPOBOMSTH, SK
MPaBWIO, €KCIEPTH, BUKOPHUCTOBYIOUM €KCHEPTHI OI[IHKU. AlJle
BHKOHATH IO pOOOTY MOKHA 1 BHACIIIOK CITEI1ajIICTIB MiAIPUEMCTBA
32 BUCOKO] 1X MiJTOTOBKH.

Memoou oyint08aHHA KOHKYPEHMOCNPOMONCHOCTI NPOOYKYIL:

1. Jdudepenmianbuuii — 6a3yeThCs HA BAKOPUCTAHHI OJUHUYHUX
MOKA3HUKIB KOHKYPEHTOCIPOMOXHOCTI MPOAYKIi (TEeXHIYHUX Ta
€KOHOMIYHUX ). 32 HUMH BaKKO CYJIUTH PO KOHKYPEHTOCIIPOMOKHICTh
MPOAYKIIII OJTHO3HAYHO.

2. KomruiekcHuit — 0a3yeThCs Ha BUKOPHUCTAHHI TPYMOBUX Ta
IHTeTrpaIbHUX MOKA3HUKIB.

3. 3mimanuii — 0a3yeThcsi Ha CHIIBHOMY BHUKOPHCTaHHI
OJIMHUYHUX 1 KOMIUJIEKCHUX TTOKA3HUKIB:

a) HaBa KJIMBIIII MTOKa3HUKU BUKOPUCTOBYIOTHCS SIK OJITUHUYHI;

0) 1HII1 OMHUYHI TOKA3HUKH 00’ €THYIOTHCS Y TPYIIH, 1JISl KOYKHOI
3 SIKUX BU3HAYAIOTh I'PYNOBHUI MOKA3HUK;

B) HA OCHOBI OTPUMAHMX T'PYMOBUX Ta OJUHUYHUX MMOKA3HUKIB
OL[IHIOIOTh KOHKYPEHTOCITPOMOKHICTh MPOTYKILIi.

OCKITbKM KOHKYPEHTOCIIPOMOXHICTh B yMOBaX PHUHKY BapTo
pPO3MJIsiaTU SIK OCHOBHY yYMOBY OTpPUMaHHS NMPUOYTKY ¥ YCHIIIHOI
JISJIBHOCTI MIJMPUEMCTBA B LIUIOMY, TOMY KOHKYPEHTOCIPOMOXKHICTIO
CJIii HABUUTUCS YIIPABIISITH. nerses PO Te, 1O i1 3aKJIaJa0Th 1IE Ha
CTajll MPOEKTYBaHHS TOBapy 1 B Mpolleci BUPOOHUIITBA, BIPOJOBXK
YChOTO HOr0 J>KUTTEBOTO IMKIY ONTUMI3YIOTh 1 MaTepilaidi3yroTh
HaWBXKJIMBIII  €JIEMEHTH KOHKYPEHTOCIIPOMOXKHOCTI  MPOJYKIIIi:
SKICTb 1 BUTPATH.

KoHKypeHTOCTIPOMOXKHICTh HIANPUEMCTBA — 11€ KOT0 KOMILJIEKC-
Ha MOPiIBHSJIbHA XapaKTEPUCTUKA, sIKa B1IOMBAE CTYIIHb NEpeBar Haj
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M1AMPUEMCTBAMU-KOHKYPEHTAMHU 33 CYKYITHICTIO OI[IHOYHUX MOKa3HU-
KiB JiSJIbHOCTI Ha IIEBHUX PHUHKAX 3a MEBHUI IIPOMIXKOK 4acy.

ToO0TO KOHKYPEHTOCIIPOMOKHICTh MOXKHA OI[IHIOBAaTH ILISIXOM
MOPIBHAHHS KOHKYPEHTHUX TO3UIIN JEKUIbKOX MIANPUEMCTB Ha
MIEBHOMY PUHKY.

[Ipu 11,0My 000B’SI3KOBOIO BUMOTOIO € TOPIBHSIHHICTH OLIIHOYHUX
napamMeTpiB, a came: a) TEXHOJorii; ©0) MOTEHLINHI MOXXJIUBOCTI
00JiaJIHaHHS;, B) PIBEHb MEPCOHAIY; T') CUCTEMH yIPaBJIIHHS; /1) PIBEHb
1HHOBAIII; €) CTaHy KOMYHIKaIlil; k) piIB€Hb MAPKETUHTOBOT MOJIITUKHY;
1) €EKCIIOPTHO-IMITIOPTHI MOKIIMBOCTI TOIIO.

HaiiBa)XTuBIIIIUMH TTapaMeTpaMu-XapaKTEPUCTUKAMU KOHKYPEH-
TOCIIPOMOXKHOCTI MIANPUEMCTBA, (PaKTOpaMH, 1110 BIUIMBAIOTh HA HEI, €:

1. KOHKYypEeHTOCIIPOMOKHICTh TPOAYKIIII.

2. 3haTHICTh JO ajanTaiii B YMOBax 3MiH 30BHIIIHHOTO
cepenoBuia. IlIBuaka anmanrtaiis 3a0€3MEUY€ThCS  KOMILIEKCOM
TEXHIYHUX, TEXHOJOTIYHUX, IHTEJICKTyaJbHUX, OpraHi3aliiHuX Ta
€KOHOMIYHUX XapaKTePUCTHUK.

Mix mokaz3HUKaMU KOHKYPEHTOCIPOMO>KHOCTI MiANMPUEMCTBA 1
KOHKYPEHTOCIIPOMOXKHOCTI MPOYKIIIi ICHYIOTb:

1. B3aeM03B’s130K 1 B3a€MO3AJICKHICTh. Lle 03Havae, M0 KOHKY-
PEHTOCIIPOMOYKHICTh TPOAYKIII CYyTTEBO BIUIMBAE Ha KOHKYPEHTO-
CIIPOMOKHICTh MIANPUEMCTBA, a OCTAaHHS 31 CBOr0 OOKY 3HA4YHONO
MIpPOIO BU3HAYa€ KOHKYPEHTOCIIPOMOKHICTh MPOIYKIIii.

2. BigminHoCTI X kareropiii. Humu, 3o0kpema, €:

a) KOHKYPEHTOCIIPOMOKHICTh MPOYKIIT BU3HAYAETHCS JJIsI KOXK-
HOTO 1i BUIY, & KOHKYPEHTOCIPOMOXKHICTh MiANPUEMCTBA OXOILIIOE
BCIO HOMEHKJIATYPY;

0) KOHKYPEHTOCIIPOMOKHICTh ITPOAYKIIli BU3BHAYAETHCS B MEXax
MNOPIBHSIHO KOPOTKOrO TMEPIOAYy Yacy, a KOHKYPEHTOCIPOMOKHICTh
HiIPUEMCTBA — TPUBAJIOTO;

B) PIBEHb KOHKYPEHTOCIHPOMOKHOCTI MIJAMPUEMCTBA I[IKABUTH
HacaMmImepe ] Horo BJIaCHUKA 3 METOI BU3HAYEHHS JOIILHOCTI BUPOO-
HUIITBA B ITUX yMOBAaX, a CMOXXMBaya HE I[IKaBUTh. AJie CIIOKMBaya
I[IKABUTh MPOAYKIIIS MIMPUEMCTBA, il I[iHA — SKICTb.
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KoedimieHT BaroMocTi KOXHOTO IIOKa3HMKAa BH3HAYAIOTH
METOJIOM TMOMAPHUX MOPIBHAHL (MMOKa3HWKA MIiANPUEMCTBA 1
KOHKYpPEHTa) 3a JOIOMOIOK0 IIKaJIM IEPETBOPECHHS SKICHHUX OI[IHOK
nepeBaru OJHOTO MapaMeTpa Mepel 1HIIUM Yy KITbKICHI OLIHKHU (0asn)

(Tabm. 5.1).

Tabmus 5.1
IIIkana nepeTBOpeHHs IKICHUX MOKA3HUKIB y KUIbKICHI
SkicHa ouiHKa KinbkicHa ominka
(B 0as1ax)
OO6u1Ba MOPIBHIOBAHI MOKa3HUKU 301rat0ThCst 1
[lepiinii TOKa3HUK JIELIO NEPEBUILYE APYTUI 2
[lepinii MOKa3HUK NEPEBUILYE TPYTUA 3
[lepmmii mokazHUK HaOaraTo MEePEBUIIYE IPYTUI 4

B exoHoMiuHIN diTepaTypl NMPOMOHYETHCA PO3PI3HITH HYOTUPH
OCHOBHI PIBHI KOHKYPEHTOCIIPOMO>KHOCTI1 MiMPHUEMCTBA.

[lepmmii piBeHb — MEHEIKEepU MA0aA0Th JIUIIE MOPO BUITYCK
IPOJIYKIIi1, HA CIIO’KKBaYa HE 3BAXKAIOTb.

Hpyruii piBeHb — MEHEIKEepU MParHyTh, 1100 MPOAYKIIS Mij-
IPUEMCTBA TIOBHICTIO BIAMNOBIaja CTaHAapTaM, BCTAHOBJICHUM
KOHKYpPEHTaMHU.

Tpertiil piBeHb — MEHEIKEPHU HE 3BAXKAIOTh HA CTAaHAAPTH KOHKY-
PEHTIB, a BXKE caMl MOTPOXY CTAIOTh «3aKOHOJIABUSAMHU MOJN» y ray3i.

YerBepTuil piBeHb — KOJIM YCIIX y KOHKYPEHTHIH OOpoThOi
3a0e3neyye Hacammepes] HE BHPOOHHUITBO, a YIpaBIiHHS, 1
H1JIMPUEMCTBO IMMOBHICTIO CTA€ «3aKOHOIABIIEM MOJM» HA LIbOMY PUHKY.

KOHKYpEeHTOCIPOMOXKHICTh ~ HIANPUEMCTBA 31 CBOTO  OOKY
BU3HAYA€ KOHKYPEHTOCTIMKICTh MIMPUEMCTBA.

Metoan BU3HaU€HHSI KOHKYPEHTOCIIPOMOKHOCTI MIATIPHEMCTBA:

1. Meroau, moOy0BaHI HA OCHOBI TEOPIi MI)XKHAPOJIHOIO IOALTY
npatil (Teopisi NOPIBHSUIBHUX MIEPEBAr), BUSBIISIIOTh MOPIBHSUILHI ITEpeBaru
MiAIPUEMCTBA, sIKi O 3a0€3MeYMIIi HUKY1 BUTPATH, HI’K Y KOHKYPEHTIB.

2. Meromn, moOymOBaHI Ha OCHOBI Teopii e(eKTUBHOI
KOHKYPEHIIIi:
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a) CTPYKTYpHMM TIAX1J JO BHU3HAYECHHS KOHKYPEHTOCIIPO-
MO>KHOCTI IMiAIPHEMCTBA — 3a PIBHEM MOHOIIOJII3aI1lii, TOOTO 3a piBHEM
KOHIICHTpAIlli KamiTaly, 3a 0ap’epaMu BXOJy y Taly3b TOIIIO;

0) (yHKIIOHAIBHUN  MAXIT — KOHKYPEHTOCIPOMOXKHICTh
MIANPUEMCTBA BHUIIA TaM, JI€ Kpallle OpraHizoBaHO BUPOOHHUIITBO, 30YT,
ynpaBiiHHS (iHAHCAMU TOIIO.

3.Meroau, moOyJ0oBaHI Ha OCHOBI Teopii piBHOBaru ¢ipmu i
rany3l A. Mapmamia Ta Teopli (akTopiB BUPOOHHUIITBA. 3BIJICH
piBHOBara — 1€ BIJICYTHICTh Oa)XaHHSI y MIANPUEMCTBA 3MIHIOBATH
oOcsirn BUPOOHMIITBA, TIEPEXOIUTH B IHIIUKA CTaH. BiaTak kputepiem
KOHKYPEHTOCIIPOMOXKHOCTI ~ MIANPUEMCTBA €  HAasBHICTh  Ha
MINPUEMCTBI (PaKTOPiB BUPOOHUIITBA, 110 MOXKYTh OYyTU BUKOPHUCTAHI
3 BUIIOI0, HIK Y KOHKYPEHTIB, PO yKTUBHICTIO. ([Toka3HuKM y Mexkax
TEOpii pIBHOBAru: BIJIHOCHA BapTICTh peCypciB, OOJagHAHHI,
MPOIIEHTHA CTaBKa 3a KPEJIUTH, BITHOCHA 3apIljiaTa TOIIO).

4., Meromn, mo moOyAOBaHI Ha 3aJCKHOCTI KOHKYPEHTOCIIPO-
MO>KHOCTI MIJIPUEMCTBA Bl AKOCTI MPOAYKIIIi 200 AKOCTI 1 IiHU. YKUM BU-
I1a AKICTh 1 HUKYA I[iHA TOBapy, TUM BHIIAa HOTO KOHKYPEHTOCIIPOMOXK-
HICTh ((hopmyra 8.1), a 0TKe, 1 KOHKYPEHTOCITPOMOXKHICTD M AIPUEMCTBA.

5. OmwiHka 3a AKICTIO TPOAYKIIi METOJOM CKJIaJaHHsI mpodiiiB
aHaJIOT14Ha CKJIAJaHHIO TPOQIII0 MANPUEMCTBA ITiJ] Yac OI[IHKU HOTo
cepefoBuila. Jluiie B bOMY BHUMOAJKYy 3aMICTh IMOKa3HUKIB CEpeio-
BUIIIA OLIHIOKOTH PI3HI KPUTEPIi 3aJJ0BOJIEHHS CIIOKUBAYIB.

6. Matpuuni metonu, nodynosani Ha XXIT.

/. Meton I1HTErpajdbHOI OIIIHKM, J€ 1HTETrpajJibHUN ITOKa3HUK
KOHKYPEHTOCITPOMOXHOCTI MIAMPUEMCTBA MICTUTh JIBa KPUTEPIi: CTY-
MiHb 33JI0BOJICHHS MOTPEO CTOXKMBayiB Ta €()eKTUBHICTH BUPOOHUIITBA.

ChiutbHUN HEAONIK YCIX METOAIB — BOHM MaJI0 MPHUCTOCOBAHI JI0
yMOB YKpaiHu, a €peKTUBHICTh 1X 3aCTOCYBAaHHS BHCOKa B TOBHOIIIHHIM
PUHKOBIM €KOHOMILIl. 3pO3yMuIO, BIIOMPAIOTHCS HAMCYTTEBIII MOKa3-
HUKU, K1 XapaKTepU3yIOTh KOHKYPEHTOCIPOMOXKHICTh MiANPUEMCTBA K
HAMMOBHIIIE, OCKUIBKM WIEThCA TPO PO3PaXyHOK KOMIUIEKCHOTO
nokasHuka. ToOTO BiIOMParOTh Taki MOKA3HHWKH, SKI XapaKTEPU3YIOTh
MIJIIPUEMCTBO 3a BCIMa acleKkTamMu disUIbHOCTI. Jlam 3a  KOXKHUM
MOKA3HUKOM EKCIIEPTH BUPAXOBYIOTh KOE(DIlIEHTH BarOMOCTI.

80



Tema 5. 3araabHa MmeTo10J10Tis OiHKM (PiHAHCOBOI cTpaTerii
Theme 5. Financial instruments

Iutanns s camonepeBipku

1. CuMmiuiekcHUM MeToa. MeToa ITYy4HOTo 0a3ucy.

2. JIBoicTHii CUMILIEKC-METOA. IHTerpamiitHuii METO,.

3. Knacuuni MeToau ontumizaliii. MeTos BiICIKaHHS.

4. MeToJ1 BITOK Ta rpaHullb. MeToa JUHAMIYHOTO IpOrpaMyBaHHSI.
5.MeToa po3noainy pecypciB Mixk PiaissMU MiANTPUEMCTBA.

6. Mimani cTpaTerii Ta iX 0COOIMBOCTI.
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TEMA 6
AJIBTEPHATUBHICTDL ¥
CTPATEI'THHOMY BUBOPI

6.1. AnpTepHaTUBHI CTpaTerii 3pOCTaHHS.

6.2. AnTbTepHATUBHI CTpaTerii CKOPOUCHHS.

6.3. 3araJbHOKOHKYPEHTHI CTpAaTerii.

6.4. CtpareriyHa mipamija Koproparii.

6.5. Konreniiii po3po0ku KOPHOpaTUBHOI CTpATErii MiPUEMCTBA.

OcHnoéni mepminu | noOHAmMmMA: OuBiOeHOHA NOJIMUKA,
eghekmusHa cmpyKkmypa Kanimay, Memoo «MO3K080I amaxuy, Memoo
Henvghi, modenv «npoOyKkm-puHoxy», nopmeenvHuil ananis, npasuia i
npoyeoypu, npozcpamu, NPOEKmMu, cmpamezis wWupoxoi oupepenyiayii,
cmpameein nidepcmea 3a eumpamamu, cmpameisi ougheperHyiauii
PUHKY, KOHKYPEHMOCMIUKICMb NIONPUEMCINEA, KOHKYDEHMOCHPOMO’C-
Hicmb  NIONPUEMCMEA,  KOHKYPEHMOCHPOMONCHICMb — NPOOYKYI,
KOHKYPEeHmMHA cmpamezis 1i0epcmea 3a sumpamami, KOHKYPEeHMHA
cmpamezis, KOHKYDEHMHA NOBEOIHKA, OeKOMNOHYBAHHs cmpameziu
NIONpUEMCMBa, 0eKOMNO3UYisl cucmemu, mMakmuxd, cyeHapiu cmpa-
meeii manux nionpuemcms, cmpameeia H/IHKP, cmpamezis
nepcouHany, cmpamezis YNepeoMCeHHs, Cmpameisi PUHKOB0I Hiull,
cmpamezisi ONMUMANbHUX GUMpAm, Cmpamezis 3pOCMAaHHA, CMpa-
me2iuHa 2pyna KOHKYPeHmie, CmeuxKxoaoepu, CUHep2izm, cecmeHmayis.

6.1. AulbTepHaTUBHI cTpaTerii 3pOCTaHHSA

VY mporneci KOpnopatuBHOTO (MOPT(PENHHOTO) 1 KOHKYPEHTHOTO
aHali31B  BUABISAIOTH O€3J711Y  ajJbTEPHATUBHUX  BaplaHTIB  JJIs
OCTaTOYHOTO BHOOPY BIAMOBIIHOI CTpaTerii mianpueMcTBa. | xojeH
BapiaHT HE MOXKe OyTH KpallluM 3a 1HIIIKX 3a BciMa IapamMeTpax oapasy.
Yacto BapiaHTH, SKI BUIVISIAAIOTH OUIbII MNPUBAOJIMBUMU Y CEHCI
KOPOTKOCTPOKOBOI PEHTA0EIbHOCTI, OyAyTh MEHII IMPUBAOIUBHMH 3
TOYKHA 30py JOCSTHEHHS JOBIOCTPOKOBMX LUIEH, 1 HaBmaku. lle
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CTAaHOBUTbH CEPHO3HI TPYAHOIII JIJIsi CTpaTeriyHoro suoopy. Jlonatu ix
MOXHAa 3a JBOMa HalpsiMaMHu.

OcHosHi Hanpsamu (cnocobu) subopy cmpameziii 3 a1bmepHaAmue-
HUX Maki.

1. SIK10 € MOKJIMBICTh BUKOPUCTATH BIAMOBIHY KOMIT IOTEPHY
porpamy, UayTh HUISIXOM IMOOYJIO0BH BCIX MOKJIMBHUX KOMOIHAIlIMA 13
BCTAHOBJICHHX Y TPOIIECI CTPATETIYHOIO aHAII3y MapaMeTpiB, OL[IHKH
iX I10JI0 BCIX MOKJIUBUX OOMEXKEHb Ta KPUTEPIiB 1 BUOOPY HAMOUIBII
ONTUMAJILHOTO BapiaHTA.

2. Skmo x BimOip 3 6araTooOIIMIOYMX KOMOIHAIINA JTOBOJIUTHCS
pOOUTH «BPYUHY», HAMKpaIlle CKOPUCTATUCH EKCIIEPTHUMHU METOJIaMHU.

Yunnuku, wo eniusaroms Ha 6uOIp cmpameeii 3 albMepHaAMUGHUX

YuHHUKIB, K1 BIUIMBAIOTH Ha BUOIp cTparerii, 6e3mid4. Ane 10
OCHOBHMX MO>KHA BIJIHECTH TaKi.

Po3smip nionpuemcmea sik 00uH 3 0OCHOBHUX YUHHUKIG 8UOODY 11020
cmpamezii

Y CBITOBI MpakTUill PO3MIp MIANPUEMCTBA OIIHIOETHCS
MepeBakHO 32 YMCEIBbHICTIO MPaIII0YNX: MaJie — 10 99 ocib, cepeaHe —
100499, Benuke — 500 1 Oinpiie mpamrorounx. B Ykpaini rpagaris
iHma: BigmosigHo, 1-50, 50-250 1 monax 250 ocio.

Cmpamezii Mmanux nionpuemcma

Crparerii Malux MIAOPUEMCTB HamNpaplieHI Ha MIHIMI3aLIO
KOHKYPEHTHOT OOpOThOM 3 BEJIMKMMHU 1 CepelHIMH (ipMaMH Ta Ha
MaKCHUMaJIbHE BUKOPUCTaHHS IIEpeBar Majioro 0i3Hecy, 0co0IMBO y cdepi
rHyukocTl. Ctpareris Oyae oOMparucs 3ajie’kKHO BiJI TOrOo, Yd TOBAp
MaJIoro miANMPUEMCTBA MOIIOHUHN IO TOBAPY BEIMKOTO MiANPUEMCTBA, YU
OpUrHAIbHUN. BUALISAIOTE CTpaTerito KOMIIOBaHHS, ONTUMAIBHOTO
PO3MIpYy, BUKOPUCTaHHS TIepeBar BEJIMKOIO MiAMPUEMCTBA a00 CTPATETiio
y4acTi y BUPOOHUIITBI TOBAPY BEJIMKOTO MiANPUEMCTBA.

Cmpamezia Konitoeanna O3HAYAE BUIYCK MaJUM MIIMPUEMCT-
BOM TOBapy, KWW KOIIIO€ BIIOMHUN MapOYHUM TPOAYKT 3 PO3KPYUCHUM
OpE€HJOM 1 BHACIIIOK MPOAAETHCS 32 BUIIIUMU I[IHAMH.

Cmpamecilo onmumanvbHozo pPoO3MIpy Majll MIANPUEMCTBA
BIPOBAXKYIOTh TOJIl, KOJIU € CEHC BUPOOJATH MPOIYKIIO MaluMU
NapTISIMU, BUTPAIOYU B ONEPATUBHOCTI Ta THYYKOCTI.
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Cmpamezia yuacmi y 6upooHuymei ToBapy BEJINKOI OpraHizaiii
nepeadayae KOOMepailio 3 BEIUKUM MIANPUEMCTBOM, BUKOPUCTAHHS
IpH 1IbOMY oro nepeBar. OHak 100 He MOTPATUTH Y 3aJICKHICTh BiJl
Takoi BEJIUKOi QipMu, OaxkaHO MaJoMy HIANPUEMCTBY CIIBIPAIIOBATH
3 JIEKUJIbKOMa BEJIMKUMHU TAapTHEPAMH, YacTKa KOXXHOTO 3 SKHUX HE
noBuHHA TniepeBuiryBatu 20 % 3araqbHOr0 00CsATYy MPOJIaK.

Cmpameczio 6uKopucmaHHa nepesaz BEINKOI OpraHizaiii
MOXHa 3JIMCHUTH Ha uuisixy ¢pandaisunry. lle oana 3 Haiimo-
HIUPEHIMNUX (POPM CHiBpOOITHUIITBA BEJIMKOTO 1 MAJIOTO MiANPUEMCTBA
y cepi 30yTy NpoyKIii, KOJIH 32 YTOJ0K0 BEJIUKE MAMPUEMCTBO HAJIA€
MaJIoMy TIpaBO pPeali3oBYyBAaTH YW BUPOOISATH HOro MPOIYKINIO TIij
HOro X TOProBor Mapkorw. Yacto s bOTO MaJIOMY MiANPUEMCTBY
nepeAalTbCsl HaBITh MPUMIIICHHS, TEBHE OOJIaJHAHHS, CUPOBHHA,
HAJIAI0THCSI KPEJIUTH TOLIO.

Cmpamezii cepeOHix nionpuemcma

Crtpareris cepelHiX MIANPUEMCTB 3aJ€KUTh Bl TEMIIIB
PO3IIUPEHHS Hillll Oi3HECY, sIKi MOXKYTh OyTH MOMIpHUMHU 200 IIBUA-
KUMHU. Y TaKOMY BUIMAJAKYy TaKOX MOJIMBO BUJIUIMTH TaKl CTpaTerii:
BUXOJY 3 Hillll, JIIJIEPCTBA B Hillll, 30€pEKEHHS, MOIIYKY «3arapOHUKa.

Cmpamezilo 6uxody 3 Hiwi JOUUIBHO 3aCTOCOBYBATH Yy TOMY
BUTIAAKY, KOJIA TEMIIM 3pPOCTaHHS TMIANPUEMCTBA BHUCOKI, a TEMIH
PO3IIMPEHHST HIIIl — MOMIPHI. A 1Ie O3HAYae, M0 MaJle MiAIPUEMCTBO
MEPEXO/IUTH Y KATErOPit0 BETUKOT0 3 IIIMPOKOK) HOMEHKIIATypOIO TOBApY.

Cmpamezio nidepcmeéa y Hiwii 3aCTOCOBYIOTH TOJ1, KOJHU
HIIPUEMCTBO Ma€ JOCTaTHI (PIHAHCOBI MOKJIMBOCTI JJI IIBUIKOTO
3poctanHsi abo C3I' BuOpaHa HACTUIBKM BIAJIO, IO MOPUOYTKHU
JI03BOJISIFOTH 3/11CHIOBATH MIBUAKE 3POCTAHHS.

Cmpamezia 30epexrceHHa MOXKE 3aCTOCOBYBATHUCS, KOJH PO3MIP
H1IPUEMCTBA 3aJUIIAETHCS MPAKTUYHO HE3MIHHUM 1 HOMEHKJIATypa
MPOAYKITIT TAKOXK 3MIHIOETHCS JJOCUTD MOBLILHO. AJie Y pa3i HEBMIJIOTO
BUKOPUCTAHHS I[1€1 CTPATET1l ICHY€ PU3UK BTPATUTU PUHKHU 30YTY.

Cmpamecia nowlyKy «3azapOnHuKka) HanpaBJICHA Ha MOLIYK TaKoOi
Benukoi (¢ipMu, sgka O moroawsach 31MCHIOBAaTH (DIHAHCOBY
MIJITPUMKY, 10 JJO3BOJIWIO O CEPEAHBOMY MiANPUEMCTBY 3AJIUIIUTUCS
Ha [[bOMY CETMEHTI PUHKY.
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Cmpamezii geuxux nionpuemcme

[Tix yac cTpareriyHoro BUOOPY y TaKuX MIANPUEMCTBAX MOXKHA
TakoX ckopuctatucs marpuuero A. Tomncona i1 k. CrpikieHna
(puc. 6.1), sAxa mTOKa3zye MOMXJIMBI 3arajbHI CTpaTerii HEAUBEPCH-
bikoBaHOi pipMH.

KonkypeHTHa no3uisi:

cJ1a0dka

CHJIbHA

TeMnu npupoCTy PUHKY

BHCOKI

1. TIlepermsanm  crparerii
KOHIICHTpAIi.
2. KymiBns iHIIOro mig-
NpUeEMCTBA B TIA caMiid
rany3i (mis  TiaCUIICHHS
KOHKYPEHTHUX TepeBar).

3. Beprukanbha iHnTerparis.
4. lusepcudikaris.
5.3muTTs  abo  mponax
OUIBII CHITBHIN (ipMi.

6. 3akputTs (K OCTaHHSA
MO>KJIUBICTB)

1. IlpomoBxkeHHS KOHIIEHTpaIii B
OJIHIH 1 Ti# camiil Tamys3i.

2. MixHapoaHa eKCHaHCis (K10 €
TaKa MOXJIUBICTD).

3. BeptukanbHa iHTETpatis (SIKIIO 11e
MIJICUIIIOE  KOHKYPEHTHI  TO3HIIiT
IIITPUEMCTBA).

4. lusepcudikallisi y CyMidXKHI Taimy3i
(m1s mepeHocy JnaocBigy 3 0a3oBoi
raiysi)

CJIA0KI

1. Ilepermsin
KOHIICHTpAIIii.
2. 3MATTS 3 KOHKYPYIOUOIO
dbipmoro.

3. BepTukanbHa iHTETpartis.
4. lusepcudikaris.

5. «30upanHs BpoXka» Ta
BUXI1]] 3 PUHKY.

6. JlikBigarmist (SKIIO 1HIII
3aX0J1 HE JOTIOMOTJIN)

cTparerii

1. MikHapoaHa eKchaHCis (SKIo €
MOXJIUBICTD ).

2. [luBepcudikaliis B CyMi>kKHI Tamy3i.
3. luBepcudikaiiisi B HOBI Taiy3i.

4. CrinbHi TIAOPUEMCTBA B HOBHX
ramyssx.

5. BeprukanbHa iHTErparris.

6. [IpomoBxkeHHST CTpaTerii KOHIIEH-
Tpamii (3a paxyHOK BiJIBOIOBAaHHS
YacTKU PUHKY y CIIabKUX
KOHKYPEHTIB)

Puc. 6.1. Marpuus A. Tomncona i A. /I:x. Crpikienaa nis
BHOOpPY MOKJIMBUX KOPHOPATHBHHUX CTpAaTeriii BiANMOBIAHO 10
CTAHOBUIIA HA PUHKY HeanuBepCcH(PIKOBAHMX Hi}II[pI/IEIMCTB?’

3 .

Tomncon-mit. A. A., A. JIx. Crpuknenn III. Ctparernyecknii MEHEI)KMEHT.
KoHuenuuu u cutryanuu Juisi aHanusa; nep. ¢ aHra. 12-e m3a. M.: U3a. nom
«Buabssamcy, 2006. 426 c.
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[HI11 4YMHHUKK BUOOpPY cTpaTeriii mianpueMcTBa (KpiM HOro
pO3MIpY):

1. Cran ramysi 1 mo3uiiis Ha HIA mignpueMcra. Lleit YMHHUK
CTPaTEeTriyHOr0 BUOOPY MOXKE BIJIIrpaTH BUPIMIAIBLHY POJIb IMiJ Yac
BUOOpY cTparerii 3poctanHsi. CUJIbHI TIAMPUEMCTBA MAlOTh MParHyTy
3aKpIMUTH CBOI1 JIJUPYIOYl TMO3UIlI Ta OOWpaTH pi3HI CTpaTerii
3pOCTaHHA: SIKIIO Taily3b 3aHeNaaa€, BapTO MPHUMMATH CTPATETIO
nudepeHIrialii; Ko X raiy3b PO3BUBAETHCA — OOMpPATH CTPATETito
KOHIICHTPOBAHOT'O UM 1HTETpOBAaHOIr0 3pocTaHHs. CiiabKi MmiampueMCT-
Ba MalOTh IMOBOJMTUCS 1HAKIIIE W OOMpaTH CTpaTerii, siKi CHPUATUMYTh
MOCUJICHHIO 1X TO3MINN Ha PUHKY. SIKIIO K Taki cTpaTerii iM HE i
CUIy, II0 Tally3b Tpeba 3anuiaTtd, TOOTO O0OMpaTH CTPaATEriio
CKOpPOYEHHSI.

2. IIpuBaOauBIiCTh pUHKY. Tak0X BaroMuii YNHHUK CTPATETIUHO-
ro Buoopy. JKoaHe mianpueMCTBO 3 BJIaCHO1 BOJI1 HE BUOEpe HeNpuBao-
JIMBHH, 3aB1JJOMO TPOTPAIIHUI PHHOK.

3. Crparerii koHKypeHTiB. Ctpateris, 1o OOHUpAETHCSA M-
MPUEMCTBOM, MA€ MPOTUCTOSITU CTpATerii KOHKypeHTIB. Taka BUMora
PUHKY. A TOMY cTpaTerii KOHKYpEHTIB CTApaHHO BPaXxOBYHOThHCS.

4. KoHKypeHTHI nepeBaru mianpueMcTBa. Takok BpaxOBYIOTHCS
1] 9ac CTPaTEeriyHOro BUOOPY.

5. [um 1 micis mignpueMcTBa. BoHM BU3HAYaI0Th OPUTIHABHICTD
BUOpaHOi cTparerii. Y MUISX BIOJOOpaXeHO Te, 10 4YOro IparHe
H1IMPUEMCTBO. | K110, HAPUKIaI, 111l HE JOMYCKAalOTh IHTEHCUBHOTO
3pOCTaHHs, TO Taka CTpaTeris, 3po3yMuio, 1 He Oyae oOpaHa,
HE3Ba)KAal04YM Ha BCl HASIBHI JJIS [IbOTO MEPETyMOBH.

6. [loTenmian mianpueMcTBa. Ha 1ieif YMHHUK IPOCTO HE MOXKHA
HE 3BaXkaTu. SIKIIO pecypcaMm MIANPUEMCTBA HE MiJ CUIYy SKach 13
NpUBaOJIUBUX aTbTEPHATUBHUX CTPATET1, BOHA 1 HE OOUPAETHCS.

7. Oco0aMBOCTI MPOYKIIIi, IO BUIMYCKAETHCS 1 Oyae BUIMyCKa-
TUCh. XapaKTEPUCTUKU TOBApY, IO BUPOOJSETHCS MiATPUEMCTBOM,
3p0O3yM1JI0, BpaxoOBYIOTh MijJ 4ac BuOopy. OmHa pid, BUIYCK TOBapy
MOBCSIKJICHHOTO BKUTKY 1 30BCIM 1HIIIA — CKJIaJIHOI TOOYTOBOT TEXHIKH
YU €JIEKTPOHIKHU.
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8. Cramis JKIT 1 XKIII. be3 BpaxyBanHs cTajiii ®KUTTEBOTO ITUKITY
MIJINPUEMCTBA 1 TOBapy OOIUTHUCH ax HIAK HEe MoxkHa. Hampukian, He
MoxHa oOpatu s COB crparerito 3pocTaHHs, SKIIO HOTO TOBap
nepedyBae Ha CTajll criamy.

9. ButpaTtu Ha BUpOOHUIITBO Ta 30yT. [[iATPHUEMCTBO 3 BUCOKUMHU
3aTpaTaMy Ha BUPOOHUIITBO Ta peati3ailito MPOAYKIIii aK HiSIK HE MOXKeE
oOupaTu cTpaterii JiiiepcTBa 3a BuTparamu. ToOTO 1 11ei YUHHUK BapTO
Opatu 10 yBaru mij 4yac BUOOPy cTpaTertii.

10. Intepecu BHUIIOrO KEPIBHUIITBA, BJIACHUKIB, KOJICKTUBY.
k1110, npuMipoM, BUIIE KEPIBHUITBO YK BIACHUKH I[IHYIOTh PU3UK, TO,
3BUYAlHO, 1 oOpaHa cTpareris MiICTUTUME YUMaly Horo goJiro. AOo
0COOMCTa aHTHUIIATIS O KOHKYPEHTA MOJKE 31rpaTH BUPIIIAJIBHY POJIb B
oOpaHHI cTpaTerii MOrIMHAHHA HOTO (1pMHU, X0U, MOKIUBO, 0COOIMBOT
noTpedu y boMy He 0YJIO.

11. Kpamidikarist Ta sikicHuM ckiiajn nepconany. besz kBamidiko-
BAHOIO MEPCOHATY HE MOXKHA OOMpaTU CTpaTeriid, skl MOTPEOYIOTh
ITMOOKHMX 3HAHB 1 TBOPYOCTI.

12. 3000B’s13aHHS TIAIPUEMCTBA MO0 MOMEPEIHIX CTpPATETIH.
Taki 3000B’s13aHHSI CTBOPIOIOTH MTEBHY 1HEPIIHHICTD Y pO3BUTKY. ToMy,
BUOMpAIOYM HOBY CTPATETIIO, BAPTO MATH Ha yBa3l, 110 IEBHUI Yac 11
TATUMYTb 3000B’S3aHHS TOMEPEIHIX POKIB, fK1 JEII0 CTpUMYBa-
TUMYTh 1 HaBiTh SKOKOCh MIPOK 3MIHIOBATUMYTh MOJIMBOCTI
pearnizalii HoBO1 CTpaTerti.

Cmyninb 3a1ex#cHOCmi 8i0 308HIUHBO20 CepedosUUd

[HOA1 MIAIPUEMCTBO TaK CHUJIBHO 3aJICKUTH B1JI MTOCTA4yaJIbHUKIB
Y CIIOKMBaviB MOT0 MPOAYKIIi, 10 HE MOKE BUOUPATH CTPATETIIO 3
OTJIAMYy JIUIe Ha OaXaHHs SKHAWIIBUJIIEC BUKOPUCTATU BIIACHUHN
noteHiiai. Lle BapTo maTu Ha yBa3i i 4ac BUOODY.

1. ®akrtop wyacy. IligmpueMcTBO HAWOUIBII YCHIIIHO MOXKE
peai3oByBaTH HOBY CTPATETIIO JIMIE B TI MOMEHTH 1 TEPMiHH, KOJHU
3’ABIAIOTBCA JUIS IIbOTO CIIPHATIAMBI MOMKIMBOCTI. IX TpebGa BMiTH
BI/IUyBaTH 1 BpaxyBaTH MiJ 4ac BUOOPY CTpaTerii.

2. HasiBHICTh aJIbTEpHATUBHUX BapiaHTIB CTPATET1i.

Crpareriunuii BUOIp MPOBOAUTHCS BUKIIOUHO 3 aJIbTEPHATUBHUX
BapIaHTIB CTpaTeri mianpuemMcTBa. SKIIO iX HEMae, 3HUKAE CEHC
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BuOopy. OTXxe, aJIbTEPHATUBHICTP — MPUHIMIIOBUN MAXIA Y
dbopmyBanHi cTpaterii. OCKUIBKY CepeIOBUIIE MIATPUEMCTBA Y PUHKO-
Bl €KOHOMIIll OaraTorpaHHe 1 HaJ3BHYAWHO JWHAMIYHE, TO Oararo-
BaplaHTHICTh BUOOPY CTa€ HEOOXIAHICTIO 1 BXKJTUBUM MOTO YHHHUKOM.

3. YcBiJIoMJICHHS! 1 OLlIHKA BUKOHAHHSI TOTOYHOI cTpaTterii. be3s
3’sICyBaHHSl TMOTOYHOI CTpaTerii He MOXKHa MNpUMMaTU PIIICHHS 3
NpUBOAY MallOyTHRO1 cTpaterii. [loTpiOHO He nHIle YCBITOMUTH, 110 3a
CTpaTeris peai3yeThbCsl ChOTOJIHI, ajie 1 SKUW CTaH peaiizallii: 1o
BJIAJIOCS, II0 CTBOPIOE TPYIHOII, 1X MPUYUHHU, HANPSIMH YCYHEHHS
Tono. MoOXHa 3acTOCYBaTH pi3HI CXE€MH 3°SICYBaHHA IOTOYHOI
cTparerii. Aje HalOUIbII IIKaBUM BUAETHCS IT1AX11, 3alIpOIOHOBaHUM
A. Tomnconom 1 [Ix. Crpikiengom. Bonu BBaxaroTh, 110 ISl TOTO,
00 3’ACyBaTH, SIKa CTPATETIsl peali3yeTbCd HUHI, MOTPIOHO OLIIHUTHU
II’SITh 30BHILIHIX 1 I’ SITh BHYTPIIIHIX il YUHHUKIB.

4. J1o 30BHIIIHIX YUHHUKIB BOHU BIJTHECIIH:

a) po3max aismpHOCTI mianpuemcta (COB) 1 cTyninb po3MaiToc-
T1 MPOIYKIIi1, IO BUPOOIISIETHCSA, TUBEPCU]PIKOBAHICTD MIAIMPUEMCTBA;

0) 3araJbHUIl XapakTep 1 MNOpupoja HEAaBHIX MNpUIO0aHb
MIIMPUEMCTBA Ta NPOJIaK HEKO CBOET YACTUHU BJIACHOCTI;

B) CTPYKTypa 1 CHpPSIMOBAHICTh [ISIJIBHOCTI MIANPUEMCTBA 3a
OCTaHHIH mepioz;

I) MOJXJIMBOCTI, Ha $KI OyJO 30pIEHTOBAHO MIAMPUEMCTBO
OCTaHHIM YacoM;

1) CTABJICHHS JI0 30BHIIIHIX 3arpo3.

5. J1o BHYTpIIIHIX YAHHUKIB BIJTHECIIU:

a) CTpaTeriyHi UUIl MiATPUEMCTBA;

0) KpUTepii pO3NOJLTY PECYPCiB 1 CTPYKTYPH KaIliTaJIOBKIaACHb;

B) BIJIHOIICHHS KEpIBHUIITBA 10 (HIHAHCOBOIO pHU3UKY Ta
311MICHIOBAHO1 (JIHAHCOBOT MOJITUKY 1 IPAKTUKH;

I') pIBEHb 1 CTYMiHb KOHILIEHTpallil 3ycuis y chepi HIJIKP;

1) cTpaterii okpeMuX (QYHKIIOHAIBHUX CIYKO (MapKETUHTY,
BUPOOHUIITBA, (DIHAHCIB TOIIIO).

6. @1HAHCOBI PECYpCH MIANPUEMCTBA. 3HAUYCHHS I[bOT'0 YHHHHUKA
ocoOisiuBe. Ake Oyib-siKa 3MiHA B JisJIBHOCTI MiATPUEMCTBA (BUX1] HA
HOB1 PUHKH, BIPOBAP)KEHHS HOBOI'O TOBApy TOIIO), BJIACHE, Oy/ib-sKa
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cTparteris moTpedyroTh NMEeBHUX (IHAHCOBUX 3ycwib. Ha siki 3 HuX
BUCTaYUTh (PIHAHCOBUX PECYpPCIB, a Ha SKI — Hi, MOTPIOHO 3HATH 1
BpaXOBYBAaTH I11J1 Yac BUOOPY cTpaTerii.

7. PiBenp pusuky. KokHe miAnpueMcTBO, 3aJIEKHO BiJl CHUJIH,
MOXJIMBOCTEH, ynogo0aHb KEpPIBHUIITBA, BCTAHOBIIAE ISl ce0e MEXY
JTOMyCTUMOT'O PU3UKY, SIKY 1 O€pe 10 yBaru y mpoleci CTpaTeriyHoro
BHOODY.

3po3yMmijio, 1110 BpaxyBaTH Py BUOOPI CTpaATErii MIANTPUEMCTBA B
OJIHAKOBIM Mipl BCl mepepaxoBaHl YMHHUKHA HEMOXKJIMBO. AJe I,
(1HaHCOB1 MOKJIMBOCTI, 1HTEPECH BJIACHUKIB 1 PU3UKH BPaXOBYIOThH

HacaMIiepe/.
Otxe, BUOIp KOPIOPATUBHOI YU KOHKYPEHTHHMX CTpaTerii
MiANPUEMCTBA — JOCUTh BIAMOBIJaNbHA 1 TPYJIOMICTKAa pPoOOTA.

[ToTpiOHO TPYHTOBHO TMpOaHaNI3yBaTH, HACKUIBKM aJbTEpPHATUBHI
MPOEKTH BPAXOBYIOTHh OINMHUCAHI YMHHMKU, 1 31CTABUTH HaWMKpami 3
KPUTEPISIMH.

6.2. AlbTepHATHBHI cTpaTerii CKOPOYeHHS

[lin yac mnpoBeAEHHS CTPATETIYHOrO BHUOOPY, BpaxyBaBIIH
YUHHUKH, 110 CHPaBJISIIOTh HAWOUIBIIMK BIUIMB Ha HBHOTO, BIJI10OpaHi
Kpallll aTbTePHATUBHI MPOEKTH aTECTYIOTh 3 TOYKH 30PY BIAMOBITHOCTI
00’ €KTUBHUM 0OMexeHHsIM. HuMu € paMKu, 1110 CKJIaucs 00’ €KTUBHO,
1 MU 3MYyIIEHI Ha HUX, 0€3yMOBHO, 3BaXKaTH.

ObmediceHHss cmpameziuHo20 8UOOPY 3 AJIbMEPHAMUBHUX
NPOEKMIB

Cepen Takux O0O0’€KTUBHUX OOMEXEHb, SIKI SIBHO 3BYXKYIOTb
YUCEIBHICTh aJIbTEPHATUBHUX MPOEKTIB, TaK1:

1. OOcsarm wHasBHUX (iHaHCOBUX pecypciB. HaBiTh Km0
cTpaTerisi, SIKy MU TOTOBI BHOpAaTH 3 aJbTEPHATUBHHUX SK €UHY,
ONTHMaJbHa 3a BCiMa OL[IHOYHUMH MapaMeTpaMH, OCTATOYHE CI0BO 3a
MOXJIMBOCTSIMU ii (piHaHCYBaHHs. BapTo rpyHTOBHO 3’dCyBaTH HOro
JDKEpelia, 30KpeMa 4i He 3aBUCOKUM PU3UK BiJl MO3UYOK TPOIIEH Mmif
BHUCOKI MPOLICHTH.
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2. PiBeHb NPHIHATHOTO JUIs HMiAIPUEMCTBA PU3HKY. MeThes mpo
Te, 10 MiJ Yac BUOOPY MAaeMO 3’SCyBaTH, Ha SIKMH PU3HMK 3a ycCiMa
rapamMeTpaMy MOKE MHiTH MiAIPHUEMCTBO, 1100 MPOBECTH 3aIlIaHOBaHI1
CTpaTeriuHi 3MIHA 1 JOCITTH cTpaTeriyHux uuied. Ilpu mpomy
BpPaxoBYIOTh, IO Jlama30H BUOOpPY cCTpaTerii 3 albTepHATUBHUX 1
pIBEHb PU3UKY — BEIWYMHM OOepHEHi. UYum OUIbIIMN PU3UK, TUM
MEHIILIE BapiaHTIB cTpaTerii MoxxHa BimiOpatu, 1 HaBmaku. OIIHKY
MPUMAHITHOCTI 1 BUMPABIAHOCTI PU3UKY 3HAXOJATH y BIJMOBIAAX Ha
3alUTAHHS: a) YW pealiCTUYHI MEePEeIyMOBH, 3aKJIaJeHI B OCHOBY
BHOOPY cTparerii?; 0) 10 SKUX HETaTUBHUX HACTIIKIB MOXKE TIPU3BECTH
MpoBajl CTpaTerii?; B) YW BUIPABIOBYE MOXJIMBUM TMO3UTUBHUMN
pe3yJbTaT PU3UK BTPAT BiJ] IPOBAIY CTpaTerii?

3. HaBuukm mianpuemctBa. Hanpuknag, migopueMcTBO, IO
po30aratijio Ha BUMTYCKY KOHAUTEPCHKUX BUPOOiB, 310pasiocst BUITyCKa-
TH TeNeB130pU. TyT HABUYKU CTaHYTh OCHOBHUM OOMeKyBaueM. | Taka
cTparteris nuBepcudikaiiii He 3MOKe MPOUTH.

4. PiBeHb poOouux 3B’s3KIB mianpuemctBa. Lle Tex cepito3ne
O0OMEXEeHHsI, OCKUTBKM TIOIIYK ITIJIKOM HOBHUX 3B’SI3KIB 3 KIIIEHTAMH,
MocTayajJbHUKAMU, TOCEpPEAHUKAMU 3a0epe HEHUMOBIPHY KIJIbKICTb
yacy 1 3B€/Ie HaHIBEIlb MPOTHO30BaHI KOHKYPEHTHI mepeBaru. Xoua
NEBHE TMOEHAHHS CTapUX, HOBUX 3B’SI3KIB MOXKE 3a0€3MEYUTH YCHiX,
aje BCE K Taku PIBEHb pPOOOUYMX 3B’SI3KIB € 00’ €KTUBHUM
oOMexXyBaueM.

5. TIpotumis KOHKypeHTiB. MpmeTbcs mpo  BpaxyBaHHS
MOXJIMBOCTEM  KOHKYPEHTIB  aKTUBHO  MPOTUIISATH  HAIIUM
CTpaTeriyHuM 3MiHaM Ha puHKy. Hampukian, oOuparodum cTparerito
HU3BKHUX I[iH, BapTO IOIIIKABUTUCh, a YW HE 3MOXKYTh KOHKYPEHTHU
OTOJIOCUTH Ha HaIll X1]1 IIIHOBOIO BIHHOIO.

6.3. 3araJIbHOKOHKYPEHTHI cTpaTerii

Kpumepii cmpameziunozo subopy

[lin gac BuOOpPYy cTparterii MOTPIOHO HE JIUIIIE BPaxOBYBaTH
YUHHUKH, OOMEKEHHS, ajic ¥ OIlIHIOBAaTH aJbTEpPHATHBHI CTpaTerii 3
TOYKH 30py IIeBHUX KpuTepiiB Bigbopy. Kpurtepii cTpaTerignoro
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BUOOPY — 1€ YITKO OKPECIICHI IEPEBAKHO 00’ €EKTUBHI MApaAMETPH, SIKUM
Ma€ BIIMOBIIATH CTpaTeris, 0 npuiiMaeTbes. Jlo KpuTepiiB BiaOOpy
CTpaTerii MOXKHa BIIHECTHU:

— BIJIMOBIJIHICTD CTpaTerii Micii 1 IUISIM IIJAMPUEMCTBA, 11€ Halro-
JIOBHIIIUN KPUTEPIH;

— BIZMOBITHICTB CTPATET1] MOXKJIUBOCTSIM 1 3arp0O3aM 30BHIITHBO-
ro CepeIOBUIIIA;

— BIMOBIAHICT,  CTpATerii ~ BHYTPIIIHIM  MOXKJIMBOCTSM
HiIPUEMCTBA, HOTO CHJIBHUM 1 CTAOKHUM CTOpPOHAM;

— 3arajbHy pEaJICTUYHICTh BUKOHAHHS CTpaTerii (UM MOXKHa 1i
BUKOHATH):

a) HAasIBHICTb HEOOXIJTHUX PECYPCIB;

0) CyMICHICTh 3 BHYTPIIITHBOIO OPTaHi3alli€lo 1 KyJIbTypolo;

B) JOMYCTHUMICTh MOKJIMBUX HACIIJKIB TOIIO;

— Y3rOJKEHICTh CTPATETTIi:

a) B 4acl;

0) mixx COB;

B) MDK HampsMaMH JISUIBHOCTI, 10 3abe3nedye edeKT
CUHEPri3MYy;

I) MK BUJAMHU CTPATETi: KOPIOPATHUBHOK, KOHKYPEHTHUMH,
(GyHKIIIOHAIBHUMU, OTIepaLliiHUMH.

HexTtyroun He3HAYyHOIO CrenU(pIKOI0, MOYKHA 3pOOUTH BHCHOBOK,
110 1 YNHHUKH, 1 OOMEXKEHHS, 1 KPUTEPIi CTPATETIYHOTO BUOOPY B3a€EMO-
NPOHUKHI, ¥ y pa3l OLIHKY aJIbTEPHATUBHUX CTPATET1i CTAHOBJISITH €IMHE
1[iJ1e, HAMpaBJIEHE Ha OCTATOYHUI BUOIp TaKOi CTpaTerti, sika O HABUIIIOO
MIPOIO BIANOBIJANIAa YCIM TPHOM IpyliaM OIIIHOYHUX MapaMeTpiB y ix
€THOCT1 i 0COOJIMBO HAMTOJIOBHIIIIOMY 3 HUX — LILJISIM TAMPUEMCTBA.

Memoou cmpameziunoco ubopy

[Tin yac cTpaTeriyHOro BUOOPY BHUKOPUCTOBYIOTH DSl BIIOMMX
METO/IIB, 30KpeMa: MOPIBHSAHHS (PAKTOPHOTO aHalli3y, PO3paxyHKOBO-
KOHCTPYKTUBHUM, MOJEIIOBaHHS, MaTpuuHi Ta 1HII. OcoOauBOro
3HAUYEHHS HAJal0Th EBPUCTUYHOMY NpUHOMY, IO OYyIyeTbCsd Ha
1HTYIL11, BEJIMKOMY JOCBIZI PO3pPOOHHMKIB Ta ekcrepTiB. HaitOimbImn
NPUHAHITHAMH 1 TONIMPEHUMH METOJaMHU CTpaTeriyHOro BHOOPY €
€KCIEPTHI METOJIU OCOOJIMBO METO]I PO3POOKH CIICHAPIIB.
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ExcrniepTHi MeTOIM MPUUAHSTTS PIICHb Y CTpaTEriyHOMY BHOOpI
nependayaoTh BpaxyBaHHS CyO’€KTUBHUX CYJKE€Hb E€KCIEPTIB IIPO
BIIMOBIIHICTh ~ KOXKHO1 ~ aJIbTEPHATHUBHOI  CTpaTerii  mapamerpam
CTpaTEeriuHoOro BUOOPY, MPO ONTUMAJILHUI BapiaHT Bi1OOPY Ta MaiiOyT-
HIM CTaH MIANPUEMCTBA B pa3i peaizallii o0paHoi cTparterii.

Jlo HaNOLIBII MOMKMPEHUX EKCIEPTHUX METOIB BIIOOPY BIJHO-
CSITh TaKi:

Memoo «mo3xo60i amaxuy

Meton «MO3KOBOi aTakw» O3HAdya€ KOJICKTUBHY TBOPYY
reHepaniro igei. 3a ¢GopMoOr Ha3BaHWW METOJ Harajaye BUIbHY
JTUCKYCII0 €KCTEPTIB, K1 € (paxiBIIMU 3 PI3HUX ACIEKTIB CTPATETIYHOI
TUSITBHOCTI: €KOHOMICTH, IOPHUCTH, MAapKETOJOTH, MEHEIHKEPH, 1HXKe-
HEpH, TEXHOJOTH, CIIEHIAITICTA KOMEPUINHOI AISTILHOCTI, 3 YIIPABIIHHSA
NEepPCOHAIIOM TOMIO.

Jluckycis  TOBUHHA MPOXOAUTH  0€3  perjaMeHTYBaHHS,
HEBUMYIIEHO, BUCTYIH, PEIUIIKM MalOTh OyTH CIIOHTAHHUMH, IIOJ0
X0y TOSIBY 1]I€i, MPUMYIIEHb Y pe3yIbTaTi BUCIOBIOBAHb KOJIET.

HacnigkoM Takoi «MO3KOBOi aTaku» Ma€ CTAaTH CIHMCOK, A€ BCI
MPONO3HUIIli, TPUIYIIEHHS, MIPKYBaHHS CTPYKTYpPYIOTbCS, Kiacui-
KYIOTbCSI 32 TIEBHUMHU MapamMeTpaMH, KpUTEpisiMU, OOMEXKEHHIMU Ta
IPOTHO30BAHUMU PE3yJIbTaTaMHU.

Memoo /lenvghi

Meron [enbdi mnoinsirae B aHKETHOMY OINUTYBaHHI €KCHEPTIB
IIOJI0 CTaBJIEHHSI JO BCIX NapaMeTpiB BHOOpPY Ta albTePHATUBHUX
cTpaTerii.

Po3po0uB 1ieii MeTo1 MaTeMaTUK XeJIbMeEp.

AHKETH CTaTUCTUYHO OMPaIbOBYIOTh, (OPMYIOTH Jiala3oH
TYMOK €KCIEpTiB (Bil — J0) LIOJAO0 ONTHUMAJIbLHOCTI BUOOPY MEBHOIO
MOKAa3HWKAa aHKETH, aJbTEepHATUBHOI cTparerii. Ilicis mnepmioro
OTMUTYBaHHS Jlara30H JYMOK €KCIIEPTIB, K MIPABUIIO, HAJITO IIUPOKHUH.
Tomy Meton Jlenb(di mependavae mpoBeneHHs 1ie 3—4 ONUTYyBaHb,
nepes; MOYaTKOM SIKUX KOXKHOTO €KCIepTa O3HaHOMIIIOITH 3
pe3yJibTaTaMu MOTePEIHHOT0 ONUTYBaHHS. B i1eai onuTyBaHHS BapTO
MPOBOJUTUA JO TMOBHOTO 301y JyMOK EKCIEpTIB, a peajbHO — JO
OTpUMAaHHS HABY>KUOIO Jiana3oHy CyJI>)KECHb.
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Memoo cknaodaums cyenapiis

CueHapiii — 1i¢ ONHMCAaHHS KapTUHU MalOyTHBOTO Yy BUIJISII
B3a€MOIIOB’SI3aHUX TOAIM, MpaBAONOAIOHMX mepeadaveHs 1 aii, sKi 3
MIEBHOIO WMOBIPHICTIO BKa3YIOTh Ha MMPOrHO30BaHUM CTaH MiANPUEMCTBA.

CueHnapiit cKIa1a€eThCs:

a) 3 XapaKTEePUCTHUKHU 1, PaKTOpiB 1 MOAIH, SIKi BILIMBAIOTH Ha
JOCSITHEHHS LILJIEH 1 MPOTHO30BAHOTO CTaHy MiAIPUEMCTBA;

0) omMcaHHS iX MOKJIMBUX HACJIJKIB IS MiAIpueMcTBa. MeTo
CKJIQJIaHHS CIICHApIiB mepeadayae, Mo eKCIepTH Ha OCHOBI ITHOOKOTO
BUBYEHHSI MaTeplajaiB Mpo JAWHAMIKY CEPEJOBHUINA TMIIMNPUEMCTBA
CKJIaJIal0Th, SIK MPABUJIO, TPU MPOTHO3HI CLIEHApPli PO3BUTKY MOMIHN Y
KOKHOMY 13 HOTO CEpEe/IOBUIN: MECUMICTUYHUHN, ONTUMICTUYHUN Ta
HaWBIPOT1IHIIIUH.

[ToTiM IpOrHO3YIOTh MaiOYyTHIM CTaH MIANPUEMCTBA 32 KOKHUM
CIIEHapI1EM PO3BUTKY MOJIIM Mij yac peasizallii KOKHOT albTepHATUBHOT
CTparerii 1 BUOMParTh HAMONTUMATBHIIINN albTepHATUBHUHN BapiaHT,
AKUM HaWOUIBIIOW MIPOK BIJMNOBIJIA€E YUHHUKAM, OOMEKEHHSIM 1
KpUTEPIAM BiIOOPY, OCOOIMBO METI MIAMPUEMCTBA.

3a UMU ClieHapiIMU WMOBIPHOTO PO3BUTKY MO Y CEPEIOBHIIII
MIJNPUEMCTBA  €KCHEPTH  OI[IHIOIOTh  aJbTEPHATUBHI  IIPOEKTH,
pPO3paxoOBYIOTh MOXJIMBI HACHIIKU JJId MIANPUEMCTBA Yy pasi
BIPOBAPKEHHS KOXKHOTO 3 HUX Ta BiAOMPaIOTh HAMONTHMAaIbHIIIUN
BApIaHT, SIKUH 1 CTA€ CTPATETIEIO0 MIANPUEMCTBA.

6.4. Ctpareriuna mipamiga kopmnopauiu

Pospobka onepauitinux cmpamesii

3aBeplIaJbHUM €TarnoM po3pOOKHU CTpATET i MIAMPUEMCTBA MIiCTs
dbopMyBaHHS KOPIOPATUBHOI, KOHKYPEHTHUX Ta (YHKI[IOHAIBHUX
cTpaTeriii € po3poOKa ornepaiiiiHux crparerii. OnepariiiHy cTpaTerito
dbopMye KOXEH MEPBUHHMI HIAPO3/LT MIANPUEMCTBA: 1I€X, Opurania,
dbepMma, TUTBHUIISA TOIIIO.

OmneparniiiHa cTpaTeris — 1€ CTpaTeris MePBUHHOTO MiApO3ALTY
nianpueMcTBa (1exy, Opuraau, depmu, AiuTbHUIN), chopMOBaHa 3

93



®dDiHaHCoOBI cTpaTerii yNpaBJiHHS eKOHOMIYHUM PO3BUTKOM
Financial strategies for economic development management

YaCTUH KOPIIOPATUBHOI, KOHKYPEHTHUX 1 (DYHKI[IOHAIBHUX CTpPATET1i
MIANPUEMCTBA, 110 CTOCYIOTHCS IILOTO MIAPO3ALTY.

Hanpuknan, 1iex 3aBojy, 3riIHO 3 KOPIOPATUBHOIO CTPATETIEIO,
Ma€ OCBOITH 30BCIM HOBUW pHUHOK. [ 1bOro, BIAMOBIAHO [0
KOHKYPEHTHOI CTparterii, MOAEPHI3yBaTU ICHYIOUHUU TOBap, MOCIITH
MEBHOTO PIBHA KOHKYPEHTHUX IepeBar Ha puHKY. CTOCOBHO X
BUPOOHNYOI (DYHKIIOHATBHOT CTpaterii Mae 3a0e3MeYuTH TEBHUIM
NPUPICT TPOAYKTHBHOCTI Mparll 1 JOCATTH TIEBHUX TOKa3HUKIB
BupoOHunTBa npoxaykiii. Illomo crparerii HIAJKP noBenerncs
OCBOIOBaTHM HOBY TEXHOJOTII0 BHUPOOHUIITBA. A B IIIJIOMYy Ha
CTpaTeriyHy AiSTIBHICTh MIAPO3AUTY BHALICHO, 3TiHO 3 (PiHAHCOBUM
MJIaHOM, BIJIMOBIIHY CyMy KoIITIB. OCh Ha OCHOBI IIUX Ta Py 1HIINX
napaMeTpiB 1 pO3po0IsSEThCS onepaliitHa CTpaTeris miApPO3 LTy .

OTxe, OACHHA IISUIBHICTh MIAPO3/1Ty HAOUpa€e JBOX BUIIB:

a) CTpaTeriuHuil BHJ HiSJIBHOCTI (3a0e3IleueHHs 3arajlbHUX
CTpaTeriyHuX IJIEH Ta 3aBllaHb MIANPUEMCTBA 1 MIAPO3ALTY, TOOTO
3a0€3MeUYeHHsI Mail0OyTHHO1 TPUOYTKOBOCTI);

0) omepariiiHa JisJIBHICT,  (3a0€3Me4YeHHs  pallioOHaJIbHOTO
BUKOPHUCTAHHS 3aKPIIIEHUX PECypcCiB, TOOTO 3a0€3MeUeHHsI MOTOYHO1
MpUOYTKOBOCTI).

Ogopmnenns cmpame2iuno2o niany niONPUEMCmed

3A1iCHUBIIY 3HAYHI PO3paxXyHKH 1 C(DOpMYBaBILIHA KOPIIOPATHUBHY,
KOHKYPEHTH1, (PyHKI[IOHAJbHI ¥ OmepaliiiHi CTpaTerii, MOTPIOHO IO
rpaHaio3Hy poOOTYy 3aJ0KyMEHTYyBaTH, TOOTO TIEPETBOPUTH Ha
CTpaTEeriyHU IJIaH MiIPUEMCTBA.

Crpareriunuii mjiaH NiANPUEMCTBA — 1€ €JUHUN JOKYMEHT, IO
BKJIIOYAa€ B ce0e MiCito, LIl 1 BCIO CUCTEMY C(POPMOBAHUX CTpaTerii
H1IPUEMCTBA: KOPIIOPATUBHY, KOHKYPEHTHI, PyHKI[IOHAJILHI, Onepa-
[IHI Ta 1HIII, a TaKOX MPOrpaMu, MPOEKTU 1 OIOHKETH peanmizailii
TJIaHy.

3MICT CTpaTEriyHOro IIaHy JOBUILHMH 1 3aJI€KUTh BijJl OaraTbox
YUHHUKIB: PO3MIpy TMIANPUEMCTBA, cdepu HOro AisIbHOCTI,
CEpeI0BUIIA TOLIO.

[IpumipHUi cTpaTeriuHuil TJIaH MiAMPUEMCTBA MOXKE BKIIOUYATH
OCHOBHI BIJJTOMOCTI MPO MiAMPUEMCTBO:
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1.OcuoBHi pesyapratt  SWOT-ananizy cepemoBuina Iif-
MPUEMCTBA: MOKJIMBOCTI, 3arPO3H, CUJIBHI 1 CJIa0K1 CTOPOHH.

2.Micis 1 cTpaTeriuHi i mianpueMcTBa.

3.KoprnopatuBHa 06a3oBa cTparteris MiANPUEMCTBA (3arajibHa,
noprdenpHa).

4. KonkypentHi ctparerii COb (mimoBi, Oi3HECOBi, cTparerii
KOHKYPEHTOCIIPOMOKHOCT1, KOHKYPEHTHHUX MEepeBar).

5. OyHKIIIOHAJIbHI CTpaTerii (TeXHIKO-€KOHOMIYHI CTpaTeriyuHi
1J1aHUd PYHKIIIOHATBHUX MIAPO3A1TIB).

6. Oneparriiini cTparertii.

/.Iamn  cTparterii MmiANPUEMCTBA: TEXHOJOTIYHA, COIliajbHa,
aIMIHICTpaTUBHA 1 3BeJieHa OrO/KeTHO-(DiHAHCOBA CTpaTeris — cTpa-
TeriYHui (H1IHAHCOBUH TIJIaH M1APUEMCTBA.

8. OCHOBHI mNporpamMu, MPOEKTH 1 OKOKETH peaiizalli crpa-
TET1YHOTO TUIaHy.

9. OCHOBHI TOKa3HUKHU CTPATET1YHOTO IJIAHY SIK OPIEHTUPHU IS
JIOCSTHEHHS CTPATETIYHUX LIJIEH MiIPUEMCTBA.

Cknaa 1ux MOKa3HUKIB, K 1 Meploj MJIaHyBaHHS, MOXe OyTu
pi3HUM. [loka3HUKM pPOKY IUIaHYBaHHS (IPUUHSATTS CTPATETIYHOIO
IJIaHy) MPUIUMaKOThCS B TaONuIll gK 0a30Bl, a KUIBKICTh NHEPIOAIB
(pokiB, KBapTajiB, MICSIIB) 3aJIC)KUTh BiJl TOPU30HTY CTPATETIYHOTO
IJIaHy MIANPUEMCTBA, X1, X2, Xy — Oepioau. B icTopuyHOMY aclekTi
TEXHOJIOT1YHA 1 colliajbHa CTpaTErii Mmovyaad po3poOJISITUCS Mi3HIIIE,
ajle ChOTOJHI 1X 3HAYEHHS 3pOCJIO JOCUTh TOMITHO. Ajke
TEXHOJIOT1YHA CTpaTeris — e cuM0103 MOpTHENbHOI 1 KOHKYPEHTHUX
cTpareriit 31 crpareriero H/IJIKP. Hi 3miHuTH CTpyKTYypy Oi3HEC-
noptdens MANPUEMCTBA, HI 3a0€3MEUUTH KOHKYPEHTHI TIepeBaru
NPOAYKTY YM MIANPUEMCTBA HEMOXKJIMBO 0e3 e(eKTUBHOI cTparerii
HayKOBO-JIOCIIJIHUX 1 JOCJIIAHO-KOHCTPYKTOPCHKUX poOiIT. Pe3ynbra-
TOM iX B3aeMojii, TOOTO pe3yJabTAaTOM peajizallii TEeXHOJIOTIYHOI
CTpaTerii, MaloTh CTaTH HOB1 TE€XHOJIOTIi, SIK1 1 TIOBUHHI 3a0€3MEUUTH
YCIIX Ha3BaHUX CTPATErii 1 CTPATET1YHOrO IJIaHY B LIJIOMY.

CorrianbpHa cTpaTerisi Mae 3a0€3MeYUTH COLANIbHY 1H(HPACTPYKTYPY
PO3BUTKY CTpATErTii, HAJIEXKH1 COIIAJTbHI Pe3yIbTaTy peaizailii cTpaTeriv-
HOTO IUIaHy mianpueMcTBa. ToOTO B pe3ysbTaTi peajizaiii crparerii
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MANPUEMCTBA COITIAJIbHE CTAHOBHINE HOTO TMPAIlIBHUKIB TTOBHHHO HE
TUTbKU HE TIOTIPIIMTUCH, a CYTTEBO MOKpanmTuch. KpiM Toro, peanizariis
CTpaTerii MiIPUEMCTBA HE MO>KE MOTIPIITYBATH COLIIAbHI TApaMETPH HOTO
30BHIIIHKOTO CEPEOBHUIIA. AMIHICTPATUBHA CTPATET1s — 11€ CTPATETisl, 110
BUXOJUTh Ha BCIO CHUCTEMY CTparerii MianpueMCTBA, OCKUIbKH 1l
3aBJIaHHSIM € OpraHizailis BTUICHHA iX Yy OJKUTTS, TOOTO peaji3alis
CTpaTerivyHoro IuiaHy B 1ijioMy. Peanizaliisi cTpaTeriyHOro IiaHy 1 po3BH-
TOK MOKJIMBOCTEH, 1110 BUMAarae ajMiHICTpaTUBHA CTpaTeris, MoTpeOyrOTh
CTpaTETTYHOr0 OFOKETY, SIKUM 31 CBOT0 OOKY 3aJICKUTh BiJl MOKIMBOCTEH
(biHaHCYBaHHS, SIK1 SIBJIIE COOOI0 (hIHAHCOBUIA TIJTAH TT1MPHUEMCTRA.

Llexomnonyeanns cmpamezii

B OCHOB1 cTpaTeriyHOro IUTAaHYBaHHS IANPUEMCTBA JICKHUTH
JIEKOMIIOHYBaHHS CTparerii. J[eKOMIOHyBaHHS K TOHSTTS O3HA4yae
PO3KJIaj CKJIQHOTO SIBUIIA HAa CKJIAJIOB1 I[LOTO SIBUIIL.

JIeKOMITOHYBaHHS CTpaTerii MAMpUEMCTBA — II€ PO3IOLT IiICH
MIIMPUEMCTBA 1 CTpaTeriyHux (QYyHKIOIH Mmo0a0 iX AOCATHEHHS Ha
CKJIQZOBI IUX ILJICH 1 QYHKITIH.

[ToTpeba B TeKOMITIOHYBaHHI CTpATeTii BUKIIUKAETHCS:

a) HEOOXITHICTIO 3a0€3MEeUCHHS B3a€EMO3B 3Ky MK CKJIaJIOBUMHU
CUCTEMU;

0) 3a0e3neyeHHs] B3a€MO3B’SI3KY MK PIBHSMH CTPATETIYHOTO
TJIaHyBaHHS.

A Bce pa3oM MoTpiOHE IS TOBEASHHS 10 BUKOHABIIIB YCITIIITHO1
peanizalii cTparerii 1 JOCATHEHHS CTPATETIYHUX HLICH.

IcHye yuMalno pi3HUX MIAXOJIB O JEKOMIOHYBAaHHSI CTpaTerii
M1IPUEMCTBA 3aJI€KHO BiJl O3HAK JICKOMIIOHYBAHHSI:

1. 3a piBHeM ymnpaBiHHS.

2. 3a cTajl€ro )KUTTEBOTO ITUKITY IMAIPHUEMCTBA.

3. 3a xapakTepoM IMOBEIIHKH HA PUHKY.

4. 3a 1o3uIli€r0 B KOHKYPEHTHOMY CEPEIOBHIII.

Po3srisiHeMo 0TI A€TATBHO.

I. 3a piBHEM yIipaBiIiHHA PO3PI3HSIOTH CTpATETIi:

1) kopmopaTHBHY;

2) KOHKYpPCHTHY;

3) ¢yHKIIOHAIBHI;
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4) omepalliliHi.

I1. 3a cTaaiero )KUTTEBOTO LUK MIAMPUEMCTBA:

1) crpareris 3pocTaHHS;

2) crpareris cTaOimi3allii;

3) cTpareris CKOpOUYCHHS;

4) cTparteris pecTpyKTypH3allii MmimprueEMCTBA.

[I1. 3a xapakTepoM MOBEIIHKM HAa PUHKY:

1. AKTUBHA CTpaTETisl XapaKTePU3yETHCS:

a) nuBepcudikaiiiero (MOCTIMHUM PO3IIUPEHHSAM AiSTIBHOCTI);

0) TEXHOJIOTIYHOIO Opi€HTaIli€l0 (po3poOka HOBOI MPOAYKII, a
MOTIM BUKOPUCTAHHS MOKJIMBOCTEN PUHKY);

B) HACTYMAJbHICTIO (HaMaraHHSM BUIIEPEAUTH KOHKYpEHTa Y
BUITYCKY Ta MPOAAXy HOBO1 MPOAYKIIII.

2. ITacuBHa cTpaTerist XapaKTepU3y€eEThCS:

a) KOHIICHTpAIII€I0 AiSJIbHOCTI HA BU3HAUEHIN cepi;

0) pPUHKOBOIO Opi€HTaII€l0 (BUBYCHHS IOTPeO CHOKMBada
nepeaye BU3HAYCHHIO TEXHOJOTTYHUX MOXJIMBOCTEH sl PO3pPOOKHU
BIJIMIOBIJTHOT'O TOBApY);

B) 0OOpPOHOIO (3aXHCT CBOET YACTKM PUHKY IUISIXOM OHOBJICHHS
MPOAYKII Y BIANOBIIb Ha J1i KOHKYPEHTA).

[TacuBHa cTpaterisi Moxke HaOyBaTH JBOX (popM:

a) pelenTUBHA CTpaTerii — BUKOPUCTAHHS MEPEBIPEHUX
YIPaBIIHCHKUX PIIIEHb 1 METOMIB y pa3i OOMEKEHHS 1HHOBAII1;

0) ajanTUBHA CTpATETisl — YTPUMaHHS CEpell HOBAaTOPChKUX (ipM
IUISIXOM 3aCTOCYBaHHSI HOBATOPCHKUX PIIIEHb.

IV. 3a no3uiii€ro B KOHKYPEHTHOMY CEPEIOBMIIII:

1. Crparerisa digepa Ha pUHKY — MIJNPUEMCTBO 3ailMae BeAyul
MO3MIIlI Ha PUHKY M aKTMBHO iX BIJICTOIO€ 3a JOIOMOTOK OJIHIET 3
YOTUPHOX CTPATET1M KOHKYPEHTHO1 OOPOTHOU:

a) Jigepa B 1HHOBALISIX — BeIydYl MO3UIli Yy CTBOPEHHI HOBHX
MPOJYKTIB 1 CUCTEM iX JIOBEACHHS J0 KIIIEHTIB,;

0) cTparerisi 3akpilUICHHS KOHKYPEHTHOI CHJM MUIIXOM
MIATPUMKA MPUNHATHX II1H;

B) cTpaTeris KOHGPOHTAIlli — IIBU/IKI aJICKBaTHI JI11 Y BiHOIIIEHH]
BUKJIMKY, 10 KUJIAETHCA HIISXOM I[IHOBUX BUIMAJIIB MPOTH aTaKyIOUOI0
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MIPOCYBaHHSI CBOT'O MPOAYKTY Ha HOTO PUHKY, IPOHUKHEHHS B HOTO
MEPEXY PO3IOJILITY TOIIO;

I') CTpaTeris BiiiHU 3 KOHKYPEHTOM — MOTYHa KPUTHKA, BILUIUB Ha
HOT0 OTOYCHHSI, IEPEMaHIOBaHHS CITIBPOOITHUKIB TOIIIO.

2. CtpaTerisi BUKIMKY, 110 KMAAETHCS PUHKOBOMY OTOYEHHIO. Ii
MPOBOJUTH JIOCTaTHHO CHUJIBHE MIiANPUEMCTBO, SIKE 1€ HE 3aiimae
MO3MITIT JIiepa,;

CrpareriuHa MeTa 3pOCTaHHS Takux (ipM — 3axOIICHHS
J0IATKOBUX YAaCTHUH PHUHKY 3a PaxXyHOK BIJIBOIOBaHHS I1X B IHIIIHX.
Hanpsamu ataxu:

a) Ha Jiaepa;

0) Ha OUIBIN CJIAOKOTO 1 APIOHOTO KOHKYPEHTA.

CnocoOu atakm Ha miaepa:

a) IpsAIMUN BIIKPUTHUH yJap 10 Jiepy — CUila Ha CUITy, yAap He Mo
cnabkux, a Mo cwibHUX cTtopoHax. Ilepemarae Toil, y KOro OuiIbII
MOTY>KH1 pecypcu ad0 CUJIbHIIII IEPEBATH;

0) ¢hnaHrosa ataka — yaap o ciadkux cropoHax jgigepa. Lle ado
perioH, ne Jiep He Ma€ CWIbHUX NOo3ulii, ado moTpeda, AKy He
MOKPUBAE MIPOAYKT JIJEpa;

B) aTaka B yCiX HampsiMax — 1 0 CHJIbHUX, 1 IO CTA0KUX MO3HUIIISX
migepa. Ile Moke 3poOWTH JIMINE 3HAYHO CHJIBHE MIiAIPUEMCTRO,
OCKUIBbKH ISl CTpATEris nepeadayae NpoCyBaHHs Ha BC1 pUHKH Jiigepa 1
Ha MOro MpOyKIIIIO;

r) oOxilHa aTaka — TIANPUEMCTBO HE Hamajgae Ha Jijaepa
0e3mocepeiHbO, a CTBOPIOE HOBUM PUHOK, HA SIKUM BUMAHIOE JIijiepa, 1
Marouu TaMm nepesary, nepemarae uoro. Ilomupenuin npuxian:
CTBOPEHHSI MPOAYKTY, 11O BIAKPUBAE HOBY reorpadiio pUHKIB abo
BIPOBAI)KCHHS 11IJIKOM HOBOI TEXHOJIOT;

1) TapTu3aHCbKa OOpoThOA, SKY MPOBOASATH  HEBEJHUKI
MiAMPUEMCTBA, SKUM HE JI0 CHAru 1HII criocoOu 00pOTHOU 3 JIIIEPOM.

CyTHICTB: MANPUEMCTBO BUOUpPAE CIaOK1 PUHKH JiJiepa 1 aTaKye
JOCUTh IIBUIKO, 00 OoTpuMaTh nepeBary. Meta: 3actaTu Jijiepa
3HEHAIIbKa, 310paTh «31001Y» 1 BUMTH 3 aTaku 0e3 BTpar.

3. Crparerisi mociIOBHUKA — 1€ TaKa CTpPaTeris KOHKYPEHTHOI
MOBEIHKH, KOJU IIJANPUEMCTBO HE HAMaraeThCs aTaKyBaTH Jijepa,
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OJIHAK >KOPCTKO OXOPOHSIE CBOIO YacCTKy PUHKY. BOHO Hamaraerbcs
yTpUMaTH CBOIX KJIIEHTIB, XO04a HE BIJIMOBJISIETHCS 3aMHATH YaCTKY
HOBOCTBOPEHOTO pUHKY. Taka cTparerisi yHHMKa€e IHTEHCUBHOI 1 JOPOToi
KOHKYPEHTHOI OOpOTHOHM, 30CEpeIKyeThCA Ha MNPUOYTKY 1 TOMYy €
JIOCUTb BUCOKOTIPUOYTKOBOIO.

4. Ctpareris KOHKYpPEHIIii MAIpUEMCTBA, 1110 3HA€ CBOE MiClle Ha
PUHKY. 3M1MCHIOETHCS IIUIIXOM KOHIICHTpAIIll Ha MOILIYKY 1 3aXOIJICHH1
THUX MICI[b Ha PUHKY, 1110 HE BUKJIMKAIOTh IHTEPECY UM TUMYACOBO HE
3aiHATI OUIBIN CUIILHUMU KOHKYypeHTaMmu. [1{o0 ycmimHo BecTu 013Hec
y TakKux HIINIAX, MOIAOPUEMCTBO TOBHHHO MaTH JOCHTb YITKY
crenianizaiiio, pO3BUBATUCH Y MEXKaX JOMYCTUMHUX TEMIIIB, MAaTH
CUJILHOTO KE€pPIBHHUKA.

3M1CHIOIOUHM JOKYMEHTYBAaHHS PO3pOOJIEHUX HA MIIMPUEMCTBI
cTpaterii  (po3poOKy CTpaTeriyHoro IUlaHy, a TaKOoX Mporpam,
MpPOEKTIB 1 OrOJKETIB iX  peanmizamii), Ie pa3 IPOBOASATH
JEKOMIIOHYBAaHHSI CTpaTerii MiANPUEMCTBA, OCOOJIMBO 3a pIBHIMHU
yIpaBIiHHSA, 3 METOI OCTaTOYHO MEPEKOHATHCh, IO CKJIAJ0BI
CTpaTerii miANpUEMCTBA JOPIBHIOKOTH ii MapamMeTpam, 1110 cyMa LuIeH 1
(GYHKIIMA 11010 1X 3a0€31eYEeHHs BCIX PIBHIB YIIPABIIIHHS BIJIMOBIJAI0Th
3arajilbHUM CTPATETIYHUM UM MIAIPUEMCTBA HOTO KOPHIOPATUBHOI
CTparTerii.

OTxe, [EKOMIIOHYBaHHSI CTpaTerid MIJNPUEMCTBA O3HAYAE
PO3MOJILT MOTO I[IJIEH 1 CTpAaTeruHUX (PYHKIIN MIOA0 1X TIOCATHEHHS Ha
CKJIaJIOB1 1uX Iiied 1 ¢pyHkIiiin. TodTo KOoprmopaTUBHI Micisd 1 I Ta
KOprnopaTuBHI  (QYyHKIT 11010 iX JOCSTHEHHS IIOBHHHI OyTH
PO3MOJIVIEH] 32 KOKHUM PIBHEM YIIPABIIHHSA, TOBEACHI JO KOMXKHOTO
OTIEPaTUBHOTO BUKOHABIIS, MPaIliBHUKA.

KoprnopatusHi micis, 11 1 CTpaTerisi TPaHCPOPMYIOTHCS Y MICiIO,
i 1 crparerii COB, noTiM y QyHKIIIOHATBHI TIAPO3/1IM BCEPEAUHI
COb, nmam — y miapo3diau Ta (QYHKIIOHAIBHI CIY>KOU HHUXKYOTO
MOPSIAKY 1, HAPEIITi, 10 KOXXHOro pobouoro micus. Micii, minl Ta
cTpaTerii Ha3BaHUX pIBHIB TOBHHHI OyTH B3a€EMOIOB’sI3aHl 1
B3a€EMOOOYMOBJICHI.

JlekomMmo3uilisi cTpaTerii MiANPUEMCTBA MOBUHHA TPUBATHU JOTH,
JIOKM CTpaTEeriyHi 3aBJaHHS HAa OCTAaHHbOMY PiBHI JEKOMIIO3HUIIIT HE
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CTaHyTh BIJAIMOBIJIATH, K YK€ 3a3HA4ajI0Cs, IBOM O3HAKaM, BAUKOHAHHSI
KOXKHOTO 13 CTpATEeTriyHUX 3aBJlaHb MOKHA JOPYUYHUTH OKPEMOMY
CTpaTeriyHoOMY MiApo3AiTy. Mipy BUKOHAHHS KOXKHOTO CTPATETi4HOTO
3aBJaHHS MOXHA BU3HAYUTH 32 IOMTOMOTOI0 TIEBHOTO MOKA3HUKA.

[{poro, 30KpemMa, JOCSATAIOTh 1 HUIIXOM PO3POOKH MIporpaMm Ta
MPOEKTIB peanizalii cTpaTeriyHoro IuUiaHy. BuHukae mnpo0Oiema
YOpaBIIHHA MPOEKTAMHU, peajizallii CTpaTeriYHoro miaHy MmiJanpueMCT-
Ba B IILJIOMY.

6.5. Konuenuii po3pooxu
KOPNMOPATHUBHOI CTPaTerii mMiINPpueEMCTBA

3abe3zneuenns eOHOCMI NOMOYHOL | CMPame2iuHol OiIbHOCMI

dopMyBaHHS CTpaTerii 1 CTPATEriYHOTO IUIAHY MIINPUEMCTBA
3aBepiieHo. [locTaroTh 4YeproBi 3aBAaHHs II0JI0 Oprasizamii ix
BUKOHAHHSI:

1. CkoopauHyBaTH CTpaTeriyHi Ail 3 ONEpaTUBHUMH, CEOTO
CTpPaTEriyHOro IUIaHy 3 T[OTOYHUMHU IUIaHAMHM  HOIAIPUEMCTBA
(cepeIHbOCTPOKOBUM — TAKTUYHHUM 1 KOPOTKOCTPOKOBUMH — PIYHUM,
KBapTaJIbHUM, MICAYHUMH, 32 TIEP10JaMH pOOIT TOIIIO).

2. Po3poOutu nporpamu i IpO€eKTH, 1110 Oy1yTh 3aCTOCOBYBATHUCS
B paMKax CTpaTerii Ta Mmpoueaypu sl OLIHKK, BHOOpY 1 peamizaii
NPOEKTIB (YHPABIIHHS 32 MPOEKTAMMU).

3. BupoOuTu TakTUKY MOAOJAHHS ONOPY CTPATErIYHUM 3MiHAM.

4. TlpuBectu y BIAMNOBIAHICTh 31 CTpaTETI€l0 OpraHizalliHy
CTPYKTYpY HIIIPUEMCTBA.

5. IlpuBectd y BIAMOBIAHICTH 31 CTpaTEri€l0 OpraHizaliiHy
KyJbTYpYy HIJIPUEMCTBA, CTUJIb YIIPABIIHHS Ta 1HII 3aB/IaHHS.

[Iporpamu — 11€ JAeTadbHO BIAMpAIlbOBaHI OCHOBHI HAaNpsSMU
pealtizanii cTpaterii manpuemMcTsa. Hanpukiaa: nporpama BIpOBaIKeH-
HSI HOBOI TEXHOJIOTI, IporpaMa KaJpOBOT0 3a0e3MEUYEeHHs CTpaTerii,
nporpama BJIOCKOHAJICHHSI OpraHi3ailii BApOOHUIITBA Ta IHIIII.

[IpoexTnt — ocHOBHI (hopMHU peaiizarlii cTpaTerii MmiaAMmpUEMCTBA,
TOOTO 1€ npoOJEeMHI 3aBAaHHS, 3aMUCIH, 110 KOHKPETU3YIOTh
CTpaTeriio MIANPUEMCTBA 3 JOCHUTHh JCTAIHBHUM OOIPYHTYBAaHHSIM
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HEOOX1IHUX MapameTpiB, 3ac00iB, rpadikiB BUKOHAHHS, BU3HAYECHHSAM
KOHKPETHHUX BUKOHABIIIB Ta OPOPMIICHHS 1X Y BUIJISAI OpraHizaiiiHo-
MPABOBUX 1 pO3PaXyHKOBO-(PIHAHCOBUX JOKYMEHTIB.

VY pe3ynbpTari KOOpJMHAII CTpaTerii 3 MOTOYHUMH IIJIaHAMU,
PO3pOOKHU Iporpam 1 MPOEKTIB JAISUIbHICTh HIAMPHEMCTBA 1 BCIX HOIo
CTPYKTYPHHUX IIJIPO3ILIIB 30CEPEIKYETHCS Ha peaiizallii ABOX I'pyn
3aBJlaHb: CTPATET1YHUX 1 TIOTOYHUX.

[ToroyHa AIsJIBHICTH HAIpaBlieHa Ha pealizallilo TaKTUYHUX 1
ONEpaTUBHUX IUIAHIB, 11X MporpaM, IPOEKTIB 1 OIOKETIB, 110
3a0€3Meuyl0Th palllOHAJIbHE BUKOPUCTAHHS HAsIBHUX PECYPCIB JIs
OTPUMAaHHSI I[IJTLOBOT'O TOTOYHOT'O IPUOYTKY.

OnepaTvBHI TUTAaHU JOCATAIOTHCS 3a JOMOMOTOK IpOTpam,
MPOEKTIB 1 OIJKETIB, PO3POOJCHUX [IJIsi KOXKHOTO TOCTIMHOTO
(GYHKIIOHAIBHOTO MiAPO3/LTy MIANPUEMCTBA: 1IeXy, Opuraau, pepmu,
3aBoay, COB To1110, 1 po3paxoBaHi Ha KaJICHAAPHUN CTPOK BUKOHAHHS:
KOPOTKOCTPOKOBI Ha PI1K 1 MEHIIE: THXXJACHb, MICSIb, KBapTaj, CE30H;
CEepPEIHbOCTPOKOBI  (TaKTU4YHI) — BIJ OJAHOIO JO 3-X POKIB;
JIOBFOCTPOKOB1 — ToHa 3 poku. KOHTpOJb 3a MOTOYHUMH TIIaHAMMU
OyZly€eThCsl B KIHIIEBOMY MIJICYMKY IMOPIBHAHO ()aKTUYHOTO 1 IUTAHOBOTO
npuOyTKY, PE3EPBIB MO0 3pOCTAHHS.

CrpareriyHa AisuIbHICTh HAINPaBJICHA HA peai3alliio BiMOBIIHUX
CTpaTerii, ix Mmporpam, MPOEKTIB 1 OIOKETIB, 10 BEAYTh J0 TAKUX
CTpaTEeriyHuX 3MiH, 5Kl 3a0€3Me4aTh KOHKYPEHTHI MepeBaru 1 BUCOKY
npUOYTKOBICTh y MailOyTHbOMY. CTpaTeriuia JisIbHICTh peali3y€eThCs
gyepes MporpaMu, MPOEKTHU 1 OF0JIKETH, K1 PO3POOJISIOTHCS 1HAKIIE, HIK
MOTOYHI.

[To-niepiiie, Taki MPOEKTH OOMEKEH] B Yaci 1 MOTPEOYIOTh CIUIBHOT
y4acTl BCiX a00 OLIbIIOCTI PYHKIIOHATBHUX CIIYXKO, pO3pOOISIOTHCA
THUMYACOBUMHM OpraHizamiiaumMu ¢popmyBaHHsaMU. [licis 3aBepiieHHs
YEepProBOro MPOEKTY KOMaH/Ia, 110 WOT0 BUKOHYBaJIa, PO3IMYCKAETHCS, a
il yYaCHUKHU MTOBEPTAOTHCS Y CBOI MIAPO3/1711 200 MEeperpynoByIOThCA,
1100 po3M0YaTH HOBUM MPOEKT.

[To-gpyre, cTpaTeriyHi NPOEKTH, HA BIAMIHY BiJ TOTOYHUX,
MarTh Pi3HI (HE KaJeHAapH1) CTPOKM BUKOHAHHS, a KOHTPOJb 3a
CTPATEr14HOI0 MiSILHICTIO OYAYETHCS CTOCOBHO J0 PU3HKY.
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bananc nmpiopuTeTiB MK CTpaTeTiyHUM 1 ONEpPaTUBHUM
IJIAHYBAHHSM 3QJICKUTh HacaMIiepe] BiJi MOOLIBLHOCTI 30BHIIIHBOTO
cepefoBuilia. SIKIO MOMUT Ha PUHKAX 30yTy MPOAYKII CTaOLIbHO
3pOCTa€, TEXHOJIOTIA BUPOOHUIITBA TEX 3ATUIIAETHCS CTAOUIHHOIO 1
repeBaru CroXKMBauviB 3MIHIOIOTHCS MOBUIBHO — MPIOPUTET HATAETHCS
OTIEpPaTUBHIN AISJBHOCTI 1, BIAMOBIIHO, ONEPATUBHOMY (MIOTOYHOMY)
MJIaHyBaHHIO. SIKIIO 3K 30BHINIHE CEpPEAOBHUINE HAATO MIHJIMBE,
HecTabuIbHE (K B YKpaiHi) 1 piB€Hb MONUTY OJU3bKUI 10 HACUYCHHS,
TO TPIOPUTET HAMAETHCSA CTPATETIUHIN JISVIBHOCTI 1 CTPATETTUHOMY
MJIaHyBaHHIO, AIbTEPHATHBA IKOMY — OAHKPYTCTBO.

3mina opeauizayitiHoi cCmMpyKmypu YHpPAasiiHHs 6i0N0BIOHO 00
nompe6 peanizayii cmpamezii

OpranizaniiHi CUCTEMH YIPABIIHHA Ha MIANPUEMCTBAX,
0CcO0JIUBO B YKpaiHi, CTBOPIOBAIIUCH 3T1JIHO 3 MOTpeOaMu y MOTOYHIM
TSJIBHOCTI, @ TOMY, $K IIPaBWIO, HaJAIITOBAaHI Ha PO3B’S3aHHS
onepatuBHUX npoodiem. [I[od6 npoBecTH, BIATOBIIHO JO CTPATErIYHOTO
IJIaHy MIATPUEMCTBA, CTPATET1dHI 3MIHH, SIKI MOTPEOYIOTh 3HAYHUX
3ycuiib, icHytoul OCY BapTo neperiisHyTH. Haciigkom neperisiay Mae
CTaTh iX TPUCTOCYBaHHSA JO OJHOYACHOTO pO3B’SA3aHHS  SIK
ONEpaTUBHUX, TaK 1 CTPATEriYHUX 3aBJaHb a00 HaBITh CTBOPEHHS
cnenianbHuX (popMyBaHb, sIKI O CHCTEMAaTH4HO 1 MpogeciitHO po3B’s-
3yBaJIM CTpaTeriyHi npoodiemMu. TyT MIMPOKE MoJie JJIs1 TBOPUOCTI.

Posrnsinemo ocHoBHI OCY 1 3ayBakKMMO, SIKI HalHEOOXIIHIIII
3MIHU B HHMX BapTO TMPOBECTH Y 3B’A3Ky 3 BIPOBAIKCHHSIM
CTpaTEriyHOTO MJIaHYBaHHA. XTO Ma€ peaai3oByBaTH, KOHTPOJIOBATH 1,
0 JIOCUTh BAXJIMBO, TOCTIMHO TNEpEerjisgaTh CTPATETiuHl IUJIaHU
3QJIEKHO B1J] PI3KUX 3MIH CEPEIOBUIIIA.

Jinitina OCY (enemenmapra). 3acTOCOBYEThCS, SK IMPABUIIO, Ha
HEBEJIMKUX TANpUEMCTBaX. JIBOpiBHEBA: KEPIBHUK OCOOMCTO YIPABIISIE
BCIMa MIPO3/IijIaMu. 13 BBEJIEHHSIM CTPATETIYHOTO IJIaHyBaHHS Ha HHOTO
MOKJIAJIAEThCSI TAKOXK OpraHi3ailisi i KOHTPOJIb CTPATEriyHOl JiSUTbHOCTI.
[lepeBarn — OMNEpPATHUBHICTh, Y3rojuKeHICTh. Hemomiku — mnepeBaHTa-
KEHICTh KEpIBHUKA, IO MPHU3BOAUTH JO MOBEPXOBOCTI 1 CEpHO3HUX
ynyiieHb. OTxe, 000B’SI3KM CTPATEriYHOrO YINPaBIiHHS 1 KOHTPOJIO 3a
CTpaTeriyHMM TIUIAHOM BapTO TIOKJIACTA Ha TMEPIIOro 3acTyIHUKA

102



TeMa 6. ANbTepHATHUBHICTH y CTPATerivYHOMY BHOOPI
Theme 6. Transactions and operating issues

KepiBHUKA, 00YMOBHBIIIU 1€ TTOCAI0BOIO IHCTPYKIIIEIO 1 KOHTpakToM. Kpim
TOrO, ONEPATUBHUI KOHTPOJIb 33 CTPATEriUHUM IUIAHOM NEPCOHAIBHO
MOKJIAJIA€ThCSI HA KOHKPETHOTO TMPAIlIBHUKA E€KOHOMIYHOI CIYXKOM 4H
CITy>KOM MapKETHHTY, SIKIIO TaKa €.

@ynkyionanona OCY. llepenbavae posmoaun mpami i
cnemianizaiito. TyT KepiBHUK ympaBiise QyHKIIIOHATLHUMU T1IpO31i-
JaMu: CIY>K0010 MapKETHHTY, 1H)KEHEPHO-TEXHOJIOT1YHO, EKOHOMIY-
HOI0, (hIHAHCOBOIO, JOCHITHO-KOHCTPYKTOPCHKOIO Ta 1HIIUMH CITYXK-
OamMu. A OCTaHHI BUXOJATh Ha BUPOOHWY1 miApo3aiau. IlepeBarun —
KOMIIETEHTHE KEPIBHUUTBO. Heomiku — cynepewinBICTh, HEY3ro/IKe-
HICTh PO3MOPSIKEHb, 10 HAAXOIATh 3 (DYHKIIOHAIBHUX CIIYXKO,
MDK(QYHKI[IOHATbHI ~ KOH(MJIIKTA. 3  BBEJICHHSIM  CTPaTErivyHOIO
IJIaHyBaHHA Ha TEPIIOr0 KEpIBHMKA MOKHA TOKJIACTH OOOB’SI3KU
3arajJbHOr0 KOHTPOJIKO 3a KOpIOpaTUBHOIO crpareriero. Kpim Toro,
HapiBHI 3 IHIIUMH (QYHKIIIOHAIBHUMU CITY>KO0aMU CTBOPUTH 11I€ OJTHY —
BIIJIUT CTPATETIYHOTO PO3BUTKY MIANPUEMCTBA, SIKUM MOXKE OYOJIUTH,
K1 IHII CJTY>KOU, BIANOBIIHUI 3aCTYHUK AUPEKTOPA.

Jiniuino-gpynkyionarvna OCY. lle Taka CTpykTypa, KOJIU
YIIPaBJIIHHS 3JIIMCHIOETHCS 3a JIIHIKHOI CXEMOIO (IUPEKTOp — IeX —
Opurama — 3MiHa), a (QYHKI[IOHAJbHI CIyKOUW JIMIIE JONOMAararTh
JTIHIAHUM KEpiBHUKAM y KOMIIETEHTHOMY YIpPaBJIiHHI, y>K€ HE MAalOYu
YIPaBIIHCHKUX MTOBHOBaXEHb. [lepeBarn MaroTb B yMOBax HE3HAUYHHUX
3MIH CEepeloBHUIA 1 MOJISITAlOTh BOHM B OINEPATHUBHOCTI Ta KOMIIE-
TEHTHOCTI. B yMOBax HecTaOUJIBHOCTI 111 IEpeBaru BTPAvyaroThCs 1 Taka
OCY crae HenpuaaTHOI, OCKIIbKU 30UIBIIYETHCS TPUBAIICTh
PO3pOOKH 1 MOTOJKEHb PILIECHb, IO BEAE JI0 MOMITHUX BTpaT. ToMy y
MPOIIEC] CTPATEr1vYHOIrO IJIAaHYBaHHS MOKHA TaKOXX OJATH III€ OJWH
(GYHKIIOHABHUN MAPO3ALA, SKUKA OyJe KepyBaTH CTpPaTEriuHUMU
3MiHaMHM, a 3arajbHUM CTPATETIYHUN KOHTPOJIb BAIMIIUTH 32
JTUPEKTOPOM YU BiJMOBITHUM 3aCTYITHUKOM.

Jugizionanena OCY. 3acTOCOBY€ThCS Ha MIANPUEMCTBAX, SKI
MaloTh caMocTiiHi migpo3aimn — CBI] a6o COB. Im HagaeTscs mpaBo
HE JIMIIE CAMOCTIHHO OpPraHi30BYBAaTH OMNEPATHBHY MISJIBHICTH 3a
HazBanumu Buie OCY, ane i1 crpareriuny. OaHaK KOpHIOpPaTUBHUN
CTpaTEeriyHUi MJIaH KOHTPOJIIOE TEHEPAIbHUIN JUPEKTOP 1 BIAMOBIIHUIN
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BIIIJT  CTPATETIYHOTO  PO3BUTKY, OYOJIOBAHMM  3aCTyIMHUKOM
reHepajgbHoro aupekropa. [lepeBaru — rHyuke pearyBaHHsl Ha 3MiHU B
CEpEeIOBUILl, MIBUAKICTh NPUUHATTS PIIIEHb 1 iX BHCOKA SKICTb.
Henoniku — BUCOKa YUCENBHICTh anapaTy yIpaBJIiHHS.

lIpoekmuo-mampuuna OCY. 3a TakOI CTPYKTYPOIO ONEpPaTUBHI
1 cTpareriudi npoOjaeMu po3MEKOBYIOThCS. Jl0 (yHKIIOHAIBHOI YU
auBizioHanbHOT OCY  n00aBisieThCs  BIAAUT IMIOAO  YIPaBIIHHS
CTpaTeriyHUMHM MpoekTaMu. TOOTO CTBOPIOIOTHCS JBa HaMNpsIMU
yOpPaBIIHHS: a) BEPTUKAJIBHUM — YMNPABJIIHHS JIHIHHUMHU CTPYKTYp-
HUMM MIJIPO3A1IaMHU 1 0) TOPU3OHTAIBHUN — YIPABIIHHS MNPOEKTAMH.
Jo peasnizailii cTpaTeriuHuX MPOEKTIB 3aTy4aroThCs (axiBIll 1 pecypcu
pi3HUX migpo3aimiB. IIpoekTu, sk 3a3Ha4yagocs, — THUMYACOBI
CTpyKTypH. llepeBarn — BUCOKa rHYUYKICTh YIIPABJIIHHS Ta OplEHTAIIS
Ha iHHOBaIli. Hemomiku — 301IbIIEHHS YHCEIBHOCTI YIPABIIHCHKOTO
MepCoHaNly Ta KUIBKOCTI 1H(QOpMAIIMHUX MOTOKIB, KOH(QIIKTH Yepes
HEBHU3HAHHS MPUHITUITY €IMHOHAYAJIbHOCTI.

VY pesyabrati BuOip neBHoi OCY 3anexuTh:

1. Big po3mipy mianpueMcTBa 1 HOMEHKIATYPH NPOAayKiii. Yum
OUIBIIMK pO3MIpP, THUM OUIbIIE€ PIBHIB YHPABIIHHS 1 MOXJIMBOCTEH
CTBOPEHHSI OKPEMOT'O BIJIJILTY CTPATETIYHOTO YIIPABJIIHHS.

2. Big reorpadgiyHOrO pO3MIIIEHHS — 130JIbOBAaHUM pPETiOHaM
BapTO HAJAaBATH CAMOCTIWHICTh, NEPEXOAUTH 110 nuB13ioHATBbHUX OCY.

3. Big Texnounorii — OCY OynyeTbcsi Ha IEBHIM TEXHOJIOTI, alie
MOBUHHA CIIPUATH OHOBJICHHIO MPOIYKIIi.

4. Bin craBiaeHHss MeHemkepiB 1 BiacHUKIB 0 OCY — OGararo
3aJIeKUTH Bij TOro, ikuM OCY BOHUM Ha/latOTh MEpEBary.

5. Bixg nuHami3mMy 30BHIIITHBOTO CEPEIOBUINA — YUM BiH BHUIIUH,
TUM O1n1bII THY4YKOIO Mae Oytu OCY.

6. Bix BiANOBIAHOCTI CcTpaTerii, MO peali3yeTbcsi Ha
1 ITPUEMCTBI.

3MmiHa opeaHi3ayiiHol Kyibmypu i Cmuaio YNpaeiHHA 810N08I0HO
0o nompeby peanizayii cmpameaii

[Topssng 3 OCY Ha e]exTUBHICTh BIPOBAJKEHHS CTpaTerii
3HAYHOIO MIPOIO BIUIMBAE OpraHi3alliiiHa KyJbTypa, CTUIb YIIPABIIHHS
M1AIPUEMCTBOM.
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OpranizamiitHa KyJabTypa — 1€ TmeBHa (Qinocodis, mMeBHI
MOCTYyJIaTU BIPU, IO OBOJOAIBAIOTH OLIBIIICTIO MPalliBHUKIB, HIOA0
TOTO, SIK JOCSITTH I11JI€H; 11€ TIeBH1 €CTETUYHI CTAH/IAPTH, SIK1 TOMIHYIOTh
Ha mianpueMmcTBi. Hampukman, Bipa, IO OXaWHICTh 1 BBIWIMBICTH
MIEPCOHAITY CIIPUSAIOTH IMITIKY (QIpMH.

VY cknajn opraHizaiiiHoi KyJbTYpU BXOASTh: HOPMU MOBEIHKY Ha
BUPOOHUIITBI, SKUX  JOOPOBUIBHO  JOTPUMYETHCS  OUIBIIICTH
nepcoHany, atMocdepa y CTOCYHKax MiX MpalliBHUKaMH, IIOBEIHKOB1
putyanu (MOCBAYCHHS y mpodecito, BiAMIYAHHS MEPIIOi 3apIuiaTH
TOIIO), CJEHIOBI BHCIIOBH, OpEHIIH, NpaBWIa «IPH», JIOMIHYIOUI
IIHHOCTI 1 his1ocodis miANPUEMCTRBA.

OpranizaiiiiHa KyJabTypa OyBae JBOX BUIIB:

a) TpuUpoJHA, sKa (OPMYEThCS CTUXIMHO, 0€3 BTpy4YaHHS
KEPIBHUIITBA;

0) mTy4yHa — c@opMOBaHA MUICHANPABICHO KEPIBHUIITBOM.
[IpyyoMy BapTO BIAMITUTH, IO €JIEMEHTH HOBOI OpraHizaliiHoi
KyJbTYpH MOKHA TPUIIECNUTH Ha0arato IMBHAIIEC 1 JELIEBIIE, HIXK
3MIHUTHU IPUPOJHY OpraHi3alliiHy KyJIbTypy YU OPICTPYKTYpY dipMHU.

OpranizaiiiiHa KyJbTypa MPOSBIISIETHCS:

a) y CTWJII BIJIHOCHH MIXK IMpalliBHUKAMU;

0) y CTWIJII NPUUHATTS PilICHB;

B) y CTWII YNpaBIIHHS 3MIHAMHU 1 KPYINIHUMHU HEBIJIKIAJHUMU
npooJieMaMu;

I') y CTaBJICHHI JI0 1CTOP1l NIANPUEMCTBA;

1) B yCTAHOBJICHUX ()OpMaJbHUX MPOLIEAYypax.

UWHHYKH, Mi]1 BIUIUBOM SIKUX (DOPMYETHCS OpraHizaliiiiia KyiabTypa:

a) TOYKHM KOHIEHTpaIli yBaru BUIIOr0 KEpiBHUIITBA (BiJ TOTO, HA
10 3BEpTA€ HacaMIIepe/l yBary BUIIHUI KEPIBHUK, (POPMYIOThHCS MEBHI
HOPMM ¥ aIeKBaTHA MOBEAIHKA BCHOTO MEPCOHAIY);

0) peaxiiisi KEpiBHHUIITB HA KPUTUYHI CUTYAllii;

B) 0coOuCTa MOBEIIHKA KEPIBHUKIB, 1X CTABJICHHS JI0 CIIY>KOOBHUX
000B’SI3KIB;

I') KpUTepii CTUMYJIIOBaHHS MPAIliBHUKIB;

105



®dDiHaHCoOBI cTpaTerii yNpaBJiHHS eKOHOMIYHUM PO3BUTKOM
Financial strategies for economic development management

1) KpuTepii BiAOOpY, PO3CTAaHOBKH, NMPOCYBAaHHS 1 3BUIBHEHHS
MpaIiBHUKIB (HANPUKJIAJ, SKIIO II€ BigOyBa€ThCs IIiJI BIUIMBOM
0COOMCTOT BIJIJIAHOCTI1, MOPOJIKYETHCS MiIa0y3HUIITBO TOIIIO).

A 11e cepio3HO MOSBISIOTHCS 1 BTOPHMHHI YMHHUKH: 3MIHA
CTPYKTYpH HiIPUEMCTBA (JIeJIeTyBaHHS IOBHOBAXKEHb, PIBEHb JOBIPH,
CcBOOOZM B JISIX TOIIO), MPOLIEAYPU MOIIUPEHHS 1H(pOpMalli, Ju3aiiH
npuMileHb, (PakTh 3 1CTOPil MIANPUEMCTBA, IO 3irpaju OyIb-sKy
CYTTEBY POJIb Ta 1H.

3HaIOUM CYTHICTh, ()OPMHU, MPOSIBU 1 YMHHUKUA OpPTaHizaIliiHoOi
KYJIbTYpH, KEPIBHUIITBY MIMNPUEMCTBA 3 IEPEXOIOM JI0 CTPATErIYHOTO
MJIAaHYBAaHHS U yIpaBIiHHSA BapTO (pOpMyBaTU HOBI €JIEMEHTH OpraHi-
3aIliiHOI KYJIBTYpPH, aJICKBaTHI HOBOMY, CTPATEriYHOMY MHUCIICHHIO.

30KkpeMa, MOTPIOHO HAMOJETIMBO BIIPOBAKYBATH Yy CBIIOMICTh
KOJICKTUBY TaKl CTaHJAPTU MOBEIIHKHU, 1110 HAHOUIBII CIIPUSIOTh CTAHOB-
JICHHIO PUHKOBHX BIJIHOCHH 1 CTpaTEri4HOI ITOBEIIHKH. Wnerses po:

— CTBOPEHHS €MHOI, 3pO3YMLIOL [T BCIX CTPATET14HOI TepMi-
HOJIOT'1;

— CTBOPEHHSI YITKOTO 0€300ICHOr0 MEXaHI3My peryjsipHOl
3MIHU CTPYKTYpH JUIS VYIOpPaBIiHHSA CTpPaTEriYHUMH MPOEKTaAMU,
MEXaHi3My HaJIJICHHS BJIaJO0 1 MO30aBJICHHS IUX IPaB, 3aKPIICHHS
MIEBHOTO CTATYCY 3a OKPEMUMHU MpalliBHUKAMMU;

— pO3po0OKa OILIIHOK CTPATET1YHOI MOBEIHKHY MPAIlIBHHUKIB,;

— (popMyBaHHSI OprasizamiiHOi KyJbTypH aJ€KBAaTHOI MICii
MIJIMPUEMCTBA Yepe3 popmaizoBaHl MOJOKEHHS PO CEHC ICHYBAaHHS
H1AMPUEMCTBA, Horo (iaocodiro;

— (hopMyBaHHSI YECHOCTI 1 MOPSAHOCTI Y KOH(IIIKTaX 1HTEPECIB,
JOTPUMAaHHI 3aKOHOJIaBCTBAa, CTOCYHKax 13 KII€EHTaMH 1 BciMa
CTEHKXO0JIepaMH, B OTPUMaHHI Ta BUKOPUCTaHHI iH(GOpMaIlii Tomo;

— BIPOBAJI>)KEHHS KOH(D1ICHIIIHHOCTI CTOCYHKIB;

— yIOpaBIiHHI [[IHAMH, KOHTPAKTaMH, paXyHKaMU TOIIl0; CTBOPEH-
HSl Y CBIJJOMOCTI MEPCOHATY MEX M1 CTPATEri4YHOIO Ta ONIEPATUBHOIO
IISUIBHICTIO;

— BCTAHOBJICHHSI HOPM, SIK1 PETryJIIOI0Th HeopMaIbHI CTOCYHKH.

Opeanizayis cmpame2iyunux 3MiH Ha NIONPUEMCME]
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3aBepIUIMBIIM CTpaTEriyHe TUIAHYBAaHHS, MPUUHSBIINA 0 peali-
3aIlii CTpaTeriuHi MPOEKTH, NapaiebHO 3 (OPMYBaHHSIM aJIEKBaTHUX
CTPAaTET1YHOMY YIIPABIIHHIO OPTaHI3allifHUX CTPYKTYp 1 KyJIbTypH
HAIOJIETJIMBO MPOBOJIATH CTPATET1UHI 3MIHH, TOJIAI0YH MOTY>KHUH OIIp.

Crpareriudal 3MiHM — 1€ 3MIHH, TOB’S3aHI 3 OCBOEHHSM
MiIPUEMCTBOM HOBOI Tally3i, HOBOTO PHUHKY, TOBapy YU HOBOI
TE€XHOJIOT1i BIJIMOBIIHO JIO0 CTPATEr1YHOrO IIJIaHY.

Crpareriusi 3MiHU Ha NiATPUEMCTBI OyBalOTh TPhOX PiBHIB.

I. IlomipHl 3MiHM — KOJM IIJANPUEMCTBO BHBOJUTH HOBHI
IPOJYKT HA HOBUM YM YK€ OCBOEHUH PUHOK. TOOTO MPOXOAATH 3MIHU
NepEeBa’KHO B MAPKETHUHTY.

II. PagukanpHi 3MiHU — NIOB’sA3aH1 3 TJIMOOKUMHU CTPYKTYPHUMH
MEPETBOPEHHSIMU B CEPEJIMHI MIIMPUEMCTBA, 3yMOBJIEHI HOT'0 MOA1IIOM
YY 3JIUTTAM 3 aHAJIOTTYHOIO0 (PipMOI0. 3MIHM TYT BiAOYBAIOTHCA YXKE B
HOMEHKJIATyPl, OPTCTPYKTYP1, OPTKYIBTYP1 TOIIIO.

III. JToxopiHHa peopraHizailisi — 1€ 3MiHH, 110 3a0€3MeYyIOTh
nepexij MmiAIPUEMCTBA y 30BCIM IHINY Tany3b. TyT 3MIHH HOCATH
JTOKOPIHHUHM XapakTep: Yy HOMEHKIATypl, pUHKax 30yTy, CKJajIl
pecypciB, TEXHOJIOTIT TOIIO.

bynp-sika 3MiHa, sIK BIIOMO, 3ycTpiyae omip. Tum Ouiblie
CTpaTeriuyda, BiJi MPOBEACHHS SKO1 HEPIAKO 3aie’KaTh JIOACHKI J10J11. A
TOMY, MPUCTYNAIOUMU O CTPATEriYHUX 3MIH Ha MIAIPUEMCTBI, Tpeda
OyTH TOTOBUM JOKJIACTH OCOOJIMBUX 3YCHUJIb:

a) Ha nependayeHHs XapaKTepy, HAIpPaBJICHOCTI 1 CUJIU OMODY,
dbopwm itoro nposiBy;

0) n0 nocnabiieHHs OMopy;

B) MPOBEACHHS CTPATEr1YHUX 3MIH.

Omnip nependayvarOTh 32 KOMOIHALIIEO TBOX MapaMeTpiB:

a) TPUUHATTS Y4 HEPUUHSTTS 3MiH, TOOTO HasSIBHICThH OTIOPY;

0) dbopma onopy (BiAKpUTA YU IPUXOBAHA).

3’SICOBYIOTH 1€ IUISIXOM CIIBOECI/] 3 OKpEMUMU MpalliBHUKaAMU YU
rpynamMu, aHKETyBaHHS, MPOBEJICHHS HapaJl, 300piB KOJEKTUBIB TOLIO.

Jist mojmonaHHsS oOmopy 1 MPOBEACHHS CTpaTEriyHUX 3MiH,
3QJIEKHO BIJI CUTyallli 1 OpraHizaliifHOl KyJIbTypH, IO ICHY€ 4YHU
bopMy€eTHCSI, MEHEKEPU BUKOPHUCTOBYIOTh TaKi CTHJI1 KEPIBHUIITBA.
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Konxypenmuuii — akueHT poOUTHCS Ha CUITY, IPUMYC, JIOJUHY
MPUMYIIYIOTh 0€3 OCOOJMBHX pO3’SCHEHb MiSITM TaK, SK BHUMAarae
cTpateria. Po3B’si3aHHS Takoro KOH(IIIKTY mnepegdavyae HasiBHICTh
MEPEMOXKIIS 1 TEPEMOKEHOTO.

Komnpomic — moMmipHa HamoJIErIMBICTh MEHEXKEP1B, HAMaraHHs
PO3’SCHUTU 1 MOPO3YMITUCh, HABITH CKOOIEPYBATUCA 3 TUMH, XTO
BUCTYIA€E TIPOTH 3MIH.

Cnigpobimruymeo — MEHEIKEPH IPOBOJAThL 3MIHM Ha OCHOBI
KOOIIepailii 3 TAMHU, XTO YHHUTH OIIIP.

lIpucmocysanns — HaMara"Hs CIIBIPALIOBATH 3 OIIOHEHTAMH IT1]1
gyac JIOCUTH CJIa0KOI'0 HAIOJIAraHHS Ha IMPOBEASHHI 3MiH.

Camonikeioayisi — MEHEI)KEPU HABITh HE IIYKAIOTh IUISIXIB
CHIBPOOITHUITBA 3 THMH, XTO UYHMHUTH OHIpP, 1 HE MPOSBISAIOTH
0COOJIMBOT HATOJIETJIMBOCTI y MMPOBEICHH1 3MiH; MAa€ MiCII€ CAMOBILJIUB.

Haperri, MeTou, 0 3aCTOCOBYIOTHCA y MPOILIECT MPOBEICHHS
CTpaTEriyHUX 3MiH, MOXKYTb OyTH TaKUMH.

1. ITpuMyiyBaHHsI — KOJIM CTpaTEriyHl 3MIHU TPOBOIATH ITiJI
3HQYHUM aJIMIHICTPAaTUBHUM THUCKOM. 3aCTOCOBYETHCSI B yMOBax
roctporo aedinury vacy. [lepeBaru — mBuakicts. Hegoniku — 3HauHu
omip, 3HaYHI MOpaJbHI 1 MaTepialibHI BTPaTH, HETATUBHI, SIK MIPABUIIO,
cOolllaJIbH1 HACIIIKH.

2.1lepexoHaHHs 1 3aIy4eHHS — KOJIM TIEPCOHANI MEPEKOHYIOTh Y
HEOOX1JJHOCTI 3MIH 1 HaBITh 3aJy4aloTh JI0 CIIBIIpalli. 3aCTOCOBY€EThCH,
SK TIPAaBWIJIO, B KOMOIHAIIAX 3 TOCTIAYIOUYMMH METOJAMHU 1 B TUX CaMHX
yMoBax. IlepeBarm — mepcoHas iie Ha 3MIHHU CBiJOMO, MOBOJIUTHCS
T0OpPOCOBICHO, a OTKE, cipusie 3MiHaM. Henomiku — MoBiJIbHICTb.

3. AnanTaiiiHuil — KOJU CTBOPIOIOTh YMOBH JJIsi 3BUKAHHS J10
3MiH. 3aCTOCOBYIOTh B YMOBaX JOCTaTHHOI'O 3amacy 4acy 1 BHCOKOIi
nependadyBaHoOCTl cepenoBuia. IlepeBarm — HEBHCOKMH omip 1
JIETKICTh MIPOBEICHHS 3MiH. He1oiKky — MOBUIBHICTH 3MiH.

4. KpuzoBuil — KOJIW 3MIHM MPOBOJSTH y HAATO MIHIHUBOMY 1
Herepea0auyyBaHOMY — CEpPEJIOBMIII, 10 3arpoXXylTh 1CHYBaHHIO
nianprueMcTBa. ToOTO MPOBOMASITH B yMOBaX 3arpo3u BHKUBAHHIO.
[lepeBarn — HU3BKUN OMIp, OCKUIBKK CTpax Mepen OaHKPYyTCTBOM
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TeMa 6. ANbTepHATHUBHICTH y CTPATerivYHOMY BHOOPI
Theme 6. Transactions and operating issues

BUINMM, HIX Tepe] 3MIHaMH, Ma€ MICIE HaBiTh MIATPUMKA 3MIiH.
Henomniku — pu3uK npoBaiy.

5.Metoj ynpaBiliHHSI OIIOPOM — 3aCTOCOBYIOTH TO/I1, KOJIM 4acy
JUTs IPOBEJICHHS 3MiH O1JIblIe, 100 HE 3aCTOCOBYBATU MIPUMYIITYBaHHS,
aje MeHIle, 100 3acTOCOBYBaTH ajanTaliiiHuii metona. ToOTo
3aCTOCOBYETHCSA B YMOBax IOMIPHOI TEPMIHOBOCTI 3MiH, MijJ dYac
NepepuBYACTUX 3MIH CEpPEOBHUINA, IO MOCTIHHO MOBTOPIOIOTHCS.
[lepeBaru — HEBUCOKUW OMip, NPUCTOCYBaHHS JI0 Yacy, 3HA4YHE
3pOoCTaHHsl JOCBiAYy. Hemomiku — CKIIaIHICTh, OCKIIBKH Ma€ MicClie
MOETAMHUN TJIAHOBUM MIAX1J, TPUYOMY IUIAaHYBAaHHS 1 MPOBEICHHS
3MiH BiI0yBa€ThCS Mai’Ke OJJHOYACHO.

Konmponw i kopekmyeanuns cmpame2iuno2o niamy

Ilin 4yac 3aICHEHHS HAa OCHOBI CTPATETiYHOrO IUIaHy
CTPATEeTIYHUX 3MIH BHUSBJISIOTBCS TOMHWIJIKH, JOMYIIEHI Ha IEBHUX
eTarnax Horo (opmyBaHHs ab0 K yHACTIJOK P13KOi, HEMPOTHO30BAHO1
3MIHU CEpeOBHIIA, OKPEMI TOCTAaTHHO OOIPYHTOBAHI €JIEMEHTH TIJIaHy
CTalOTh MAJIOE(DEKTUBHUMHU, a TO U HMIKOJATH CTPATETTYHOMY PO3BUTKY.

OTxe, JOTIYHO BHUHHUKAE TOCTpAa HEOOXITHICTh MOCTIHHOTO
KOHTPOJIIO 1 KOPEKTYBaHHS CTPATEriyHOrO IUIaHy B MPOLECT HOTo
peamzamii. Ilpy oMy 1HKOJM 3AIMCHIOIOTH 3BOPOTHHUM 3B’SI30K,
MOBEPTAIOUMCh HABITH A0 TMEpEerisiAy Micli 4d OKpeMHX IIJIeH,
MOBEPTAOTHCS HA MEBHI eTanu (OPMyBaHHS CTpaTErii 1 pOOJISITh HOBI
JOIATKOBI PO3PaxXyHKU Ta KOPEKTYBaHHS CTPATETIYHOTO IUIAHY.
O3HaueHe BapTO MaTu Ha yBasi, 3AIMCHIOIOYM pealli3allilo CTpaTerii,
pO3p0o0uUTH BIANOBIIHI (POPMU 1 PO3MICTUTH BIJIMOBITHO KaJAPH.

Iutanus s camonepeBipku

AJIbTEepHATUBHI CTpaTET1i 3pOCTaHHS.

AJIbTEpHATUBHI CTPATET1i CKOPOUCHHS.
3araqbHOKOHKYPEHTHI CTpaTerii.

Crpareriuna mipamijia KOpropariu.

Konueniii po3po0ku KOpHopaTUBHOL CTPATET1 MiIMTPUEMCTBA.
Mimasi cTpaTerii Ta iX 0COOIMBOCTI.

S o
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IIUTAHHA JJIs1 CAMOKOHTPOJIIO

1. SWOT-anamnis.

2. AnbTepHATUBHI CTpaTerii 3pOCTaHHS.

3. AJIbTEpHATUBHI CTpATErii CKOPOUCHHS.

4. BBy 1 mpoTUpiv4Ysl SK JKepesaa PO3BUTKY COIialbHO-
€KOHOMIYHHMX CHUCTEM.
JIBOICTHM CUMIIJIEKC-METO/I.
3arayibHi (HiHAHCOBI CTpaTertii.
3araJIbHOKOHKYpPEHTHI CTpPAaTerTii.
[HTEerpariitHuii MeTo/I.
. Knacudikauis Ta panxxyBanHsi (PiHAHCOBUX CTPATETIH.

10 KitacnuHi MeToau onTuMizanii.

11. KoHuenrtyanbHi  TOJIOXXEHHS  YOPaBIIHHA  PO3BUTKOM
M1IMPUEMCTBA.

12. KonuenrtyanpHi MOJIOXKEHHS (PIHAHCOBOTO PO3BHUTKY IIi[I-
IPUEMCTBA.

13. Konuenmii po3poOKM KOPHOPATHBHOI  CTpaTerii  mif-
IIPUEMCTBA.

14. Konueniis ynpaBiaiHHSA (iHAHCOBUM PO3BUTKOM COI1AJIBHO-
€KOHOMIYHO1 CUCTEMH.

15. KopnopatuBHa cTpaterisi mianpueMCTBA.

16. Matpuils 6anaHcy «KUTTEBUX LUKIIIBY» MPOIYKTIB.

17. Matpuuni metonu (GopMyBaHHS KOPIOPATHBHOI CTpaTerii
H1IPUEMCTBA.

18. Metox BiaciKaHHS.

© oo N O

19. Merton rijok Ta KOpIAOHIB.

20. Metoa nUHAMI4YHOTO TIpOTrpaMyBaHHS.

21. Metoa po3noainy pecypciB MixK PiTissMH MiANPUEMCTBA.

22. Meroa mTy4yHoro 6asucy.

23. MexaHi3m J1arHOCTUKHU (b1HaHCOBOI TUSITBHOCTI
HIMPUEMCTBA JIJI1 BUOOPY CTpaTerii.

24. Mimani cTpaTerii Ta iX 0COOIMBOCTI.

25. OcoOMMBOCTI pO3BUTKY YKPAIHCHKUX MIJIMPUEMCTB B yMOBaxX
€KOHOMIKH, 1110 TPAHCPOPMYETHCHI.
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IIuTanHs 1JI9 CAMOKOHTPOJII0
Questions for self-control

26.
217,
28.
29,
30.
31.
32.
33.
34.
35.
36.
37.

[IpyHIMIIN CUCTEM, IO PO3BUBAIOTHCA.

[Ipo6yiemu po3BUTKY €KOHOMIKH Y KpaiHH.

[Iponiec po3poOKu cTpaTerii.

CUMILIEKCHUNA METOJ.

CucTeMOJIOTI4HI IepeyMOBU T€OPIii PO3BUTKY CUCTEM.
Crparerii 30BHIIITHBOIO PO3BUTKY M1MIPHUEMCTBA.
Crparerii (iHaHCOBOT MIATPUMKH.

Crpareriuda mipamijzia KOpropariu.

CrpareriuHa nporajivHa.

Crpareriunuii HaOl1p MIANMPUEMCTBA, HOTO CKIAI0BI.
Crpareris auBepcudikaliii AisSIbHOCTI MATPUEMCTRBA.
CyuacHi TEHACHIII Ta XapakTepHl pPUCU TOOYIOBU

(G1HaHCOBUX CTpATET1N yIPaBIiHHS PO3BUTKOM.

38.

VYrpapiiHHS HISIMHA PO3BUTKY MiMPUEMCTBA.
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TECTH

1. Axe meepoocenns HaUbOIIbUWL MOUHO BUIHAUAE NpPeoMem
oucyuniinu « Cmpamezist NIONPUEMCINBAN:

a) cnocobu (popMyBaHHS JIOBIOCTPOKOBHUX IILICH;

0) OIIHIOBaHHS MOTECHIIIMHUX MOXKJIMBOCTEH MIAIIPUEMCTBA;

B) METOAOJIOTist (POPMYBaHHS 1 JIOCATHEHHSI JOBTOCTPOKOBHX
IIJIEN B yMOBax MiHJIMBOTO CEPEIOBHUIIIA;

I') BUBYCHHS CHJIbHHMX 1 CJIAOKUX CTOPIH MiANPUEMCTBA.

2. Cmpameziune WIAHYBAHHA HA GIOMIHY 8I0 CMPAMe2iuH020
VAPAGNIHHA € NPOYECOM.:

a) OpraHizaliiHUM;

0) MCUXOJOTTYHUM;

B) JIOBTOCTPOKOBUM;

I) aHAIITUYHUM.

3. Aka 3 nepepaxosanux o3nax 8i0nogioae emany Cmpame2iuHo20
NJIAHY 6AHHAL:

a) BIOX1J BIJl ySIBU, L0 MallOyTHE MIANPUEMCTBO Mae€ OyTH
KpallluM, Hi’K ChOTOJIHI;

0) MIaHyBaHHS B JOCSATHYTOTO PIBHS;

B) KOHTPOJIb 3@ BIIXUJICHHSIMU;

I') B OCHOBI IUTAHYBAHHS — €KCTPAMOJISIIIHI POTHO3U.

4. Il]o He 6x00ums y BUBHAUEHHA «CMpame2isi RIONPUEMCIBA .

a) TPUUHATTA pIllleHb B YMOBaX HEMOBHOTH iH(dopMalii mpo
MaiiOyTHIM CTaH CepeIOBUIIIA;

0) BU3HAYEHHS MICIi 1 IIJIEH MiANPUEMCTBA;

B) BpaxyBaHHS MO>KJIMBOCTEU MiAMPUEMCTBA;

r) MOCTIiiHE OTPUMAHHS BUCOKHX MPUOYTKIB.

5. Axa cmpamezia 3aumae nanusuwe micye 8 iepapxii cmpameziu.
a) OI3HECOBa;
0) KOHKYpPEHTHA;
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B) noptdenbHa;
r) (QyHKIIOHAJIbHA.

6. Axa cmpamecisi 6 00HOOI3Heco8uX nionpuemcmeax 00 €o0-
HYEMbCA 3 KOPNOPAMUBHOTIO:

a) KOHKYPEHTHA;

0) mimoBa;

B) Oi3HEC-CTpareris;

r') BCI BIAMIOBI/II MPABUJIbHI.

7. Lo He e6usHauacmvbcsi 6 KOpnopamusHiu cmpameeii 8
MYNbMUOI3HECO8UX NIONPUEMCMBAX

a) CTpaTeriuHi HampsIMU PO3BUTKY KOXKHOTO M1IPO3/ILTY;

0) 3MiHa CTPYKTYpHU MiANPUEMCTBA;

B) I[IHOBA IOJITHKA;

I') PO3MHOJLI PECYPCIB MIXK CKIaJOBUMHU M1IIPUEMCTBA.

8. Ha wo cnpsamoeana KOHKYpeHmHa cmpamezisi.

a) Ha JOCATHEHHS BHUOPAHOTO KOPIOPATUBHOKO CTPATETIEIO
HaIpsMY;

0) Ha 3aBOIOBAaHHS CWJIbHUX KOHKYPEHTHHUX TO3UIIIN;

B) Ha PO3BUTOK MapKETHHTY;

I') MpaBUJILHI BIAMOBIAL @) 10).

9. Onepayiuni cmpamezii — ye:

a) BY3bKI CTpaTerii 1Ji1 OCHOBHUX CTPYKTYPHHUX MIAPO3ALTIB;
0) crparerii i1 KOKHOTO (PYHKIIIOHATBHOTO HANIPSIMY;

B) OOUJB1 BIJMOBIAl HEMPABUIIbLHI,

r) MpaBUJIbHA BIAMOBIAL 0).

10. Ha sxomy emani opmysanns i peanizayii cmpamezii
RIONPUEMCIBA MONCTIUBULL 360POMHULL 38 30K

a) y mpoIieci peaizalii cTpaTerii;

0) MiCIs CTpaTEriYHOTO aHAI3Y;

B) MICJISI pO3POOKH TAKTUYHHUX 1 OTIEPAIIHHUX TIJIaHIB;

I') ycCi BIAMOBIII TPaBUIbHI.
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®dDiHaHCoOBI cTpaTerii yNpaBJiHHS eKOHOMIYHUM PO3BUTKOM
Financial strategies for economic development management

11. Ha saxomy emani gopmysanmns cmpameeii 30iliCHIOEMbCS

cmpame2iYHUll AHAi3 NIONPUEMCINGEA.
a) Ha MepIIoMY;
0) Ha Apyromy;
B) Ha TPEThOMY;
I') Ha YETBEPTOMY.

12. Po3pobra i saxicmb cmpameziyHo20 NIAHY Hacamnepeo
3anexcams:

a) B PIBHs oprasizariii Horo po3poOku;

0) Big piBHS MiATOTOBKU BUIIIOTO KEPIBHUIITBA;

B) BIiJ piBHSI CTPATEriYHOTO MUCJICHHS KaJIPiB;

r') BCl BIAMNOBI/I MPaBUJIbHI.

13. Axa nosedinka KepiBHUKI8 0A€ 8 pearbHOM) HCUMmI
Hausuwuil eghexm:

a) KOHKYPEHTHA;

0) NIANPUEMHULIBKA;

B) rapMOHIIHE MOEAHAHHS 000X 3 MPIOPUTETOM KOHKYPEHTHOT;

r) rapMOHIiTHE MTO€THAHHSA 000x 3 PIOPUTETOM
M1 TPUEMHUIBKOT.

14. Cmpameziuna nogedinka KepieHUYmea — ye nepesatCcHo.
a) KOHKYpPEHTHA MOBEIIHKA;

0) MiANPUEMHUIIbKA MOBEJIHKA;

B) IOCTYIOBA MOBEIHKA;

I') yci BIJINOB1/I1 HEIPABUIIBHI.

15. Cmpame?zis nionpuemcmea — ye:

a) TUIaH MOBEAIHKY Ha MallOyTHE B HEMIEBHOMY CEPEAOBUIII;
0) Micis, LU 1 CIOCOOM X TIOCSATHEHHS B pPUHKOBUX YMOBAX;
B) [ISUIbHICTH, CIPSIMOBaHA HA MallOyTHIO MPUOYTKOBICTH;
r') ycl BIJINOB1/II MPaBUIbHI.
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16. Ilompeba y po3pobuyi cmpameeii nionpuemcmeamu

BUKTIUKAHA
a) HACUYEHHSM CBITOBOT'O PHUHKY;
0) HenmoBHOTOIO 1H(OpPMAIIiT TPO MaOYTHIM CTaH CEPEIOBUIIIA;
B) HECTaOUIBHICTIO PUHKOBOI'O CEPEIOBUIIA;
I') ycCl BIJMOBII1 TPaBUIbHI.

17. Cmpameeiunuii KoHmexkcm Yy OISIbHOCMI NIONPUEMCINEA
O3HAYAE:

a) JISIBHICTH, CIPAMOBAHA HA MaiOyTHIO MPUOYTKOBICTh;

0) po3poOKy cTpaTerii miAIPUEMCTBA;

B) JISJIBHICTD Y TypOYJI€HTHOMY CEpEIOBHILIL

I') TOCTIMHE CIIOCTEPEKEHHS 3a 3MIHAMM CEpEeOBMINA IIiJI-
MPUEMCTRA.

18. Cmpameeiuni OCY xapaxmepu3zyiomuvcsi.

a) 1€papXIYHICTIO, YITKUM PO3MOJILIOM Mpalli;

0) JeleHTpalli30BaHICTIO, HEMOCTIMHICTIO, THYUKICTIO;
B) LIEHTPaII30BaHUM MEXaHI13MOM KOHTPOJIIO;

r') ycCl BIAMOBIII TPaBUIIbHI.

19. 3os6uiwne cepedosuwye nionpuemcmea — ye.

a) Bce, o nepedyBae 3a MeXaMU MiJIPUEMCTBA;

0) dakTopu, SKi MpPSIMO HE BIUIMBAIOTh HA MIJNPUEMCTBO, a
CTBOPIOIOTH HABKOJIO IIEBHY aTMoOc(hepy;

B) (pakTopu, 110 6€3M0CePEeaHBO AII0TH Ha MIANPUEMCTBO;

r) yci ymoBu 1 (akrtopu, o mnepeOyBalOTh 3a MeXaMu
MIJMPUEMCTBA 1 IPSIMO YU OTIOCEPEAKOBAHO A1I0Th HA HHOTO.

20. Maxpocepeodosuwe eniusac Ha eKOHOMIKY RIONPUEMCMBA.
a) 4depe3 CTBOPEHHS MEeBHOI aTMocdepu Oi3HECY;

0) uepe3 MIKpOCEPEIOBHIIIC;

B) Oe3mocepesHbo;

r) yciMa TpbOMa HUISIXaMH.
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21. Mixpocepeoosuwe eniueae Ha eKOHOMIKY NIONPUEMCMEA.:
a) CTBOPIOIOYM IEBHY aTMOchepy;

0) Oe3mocepeaHbo;

B) OIIOCEPEIKOBAHO;

I') 4epe3 MaKpoCcepeIoBHIIIE.

22. l]o suodinsiemvca K HACAIOOK AHANI3Y 308HIUHBLO2O Cepedo-

suwa:

810.

a) 3arposu;

0) MOKIIMBOCTI;

B) KPUTHYHI JJIs MIANPUEMCTBA (aKTOPH;
I') yce Ha3BaHE BHUIIIC.

23. Kounxypenmmna nosuyis nionpuemcmea 8 2any3i 3al1edxicumy
a) CWJI KOHKYpPEHIIii, 0 JIII0Th Yy Tany3l;

0) BUOOpY TUIy KOHKYPEHTHOI CTpATET1i;

B) IMEPILOTO 1 APYroro;

r) a)i6).

24. Koeo i uoeo ne @ioHocamb 00 cunl KOHKYpeHYIl y 2eany3i

(3a 1. [lopmepom):

a) KIIEHTH 1 OCTAYaAIbHUKH;

0) KOHKYpPEHTH, 10 HAA1IHO 3aKPINWINCH Y rany3i;
B) 3arpo3u 3 OOKYy TOBapiB-CyOCTHUTYTIB;

I') 3arpo3u Cepe/IOBUIIIA.

25. Bucoky KOHKYpPeHmOCHnpOMONCHICIb NIONPUEMCIEBA, KOHK)-

PpeHmHy nepesazy 8 2any3i 3a0e3neuyomy.
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0) cTpaTeris HU3bKUX BUTpPAT;
B) CTpaTeris 3pOCTaHHS;

I') MpaBUJILHI BIAMOBIAL @) 1 0).
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26. Konkypenmmua nepesaza o3Havae:

a) 00OB’A3KOBO 3HAUHI PO3MIPH MIANMPUEMCTBA;

0) TpuBaiMil mepio nepedyBaHHS HA IIbOMY PUHKY;

B) JOXOJH, BHIIl 3a CEpeAHBOTaTy3eBi, 3a0e3IeUeHl BHUCOKUM
IIOTEHITIaJIOM 1 KOMIIETEHIII€I0 B Taly3;

I') MpaBUJILHI BIJAMOBiAL @) 10).

27. l]o He Hanexcumb 00 XaApaKkmepucmuku KOHKYDPEHMHUX
nepeeae 8UCOK020 NOPAOKY:

a) jaemieBa poboya cuia;

0) yHIKaJIbHA TEXHOJIOTIS;

B) CTiilka KOHKYPEHTOCIPOMOXKHICTb;

I') BUCOKHI IMIJIK MIANIPUEMCTBA.

28. Axy 3 nazsanux 3a2po3 eapmo ycyeamu Hacamnepeo:

a) WMOBIPHICTh $KOI BHCOKa, ajié HACIIJAKOM MOXe OyTHu
KPUTUYHUN CTaH;

0) WMOBIpPHICTh SIKOi HH3bKa, aJic BOHAa MOJXKE IPU3BECTH JI0
BAJKKOT'O CTaHYy;

B) WMOBIPHICTb SIKOI CEPEAHS 1, IK HACIIJIOK, «JIETK1 yaapuy»;

') SIK HaCJIJIOK, <«JIETK1 yAapu» 1 IMOBIPHICTb peaiizallii Hu3bKa.

29. Ilo ne € ocobausicmio 308HIUHLO20 cepedosuula nio-
NPUEMCEBA:

a) OaraToBapiaHTHICTH;

0) B3aeEMOOOYMOBIICHICTh (DAKTOPIB;

B) BHCOKa €()EKTUBHICTH;

I') HEBU3HAYECHICTD.

30. Yomy yrpaincbkum cneyianicmam 6apmo He8iOKIAOHO
BUUMUCST NPOCHO3Y8ANU 308HIUHE CepedosUulye C80IX NIONPUEMCME.

a) 4epes BIJCYTHICTb TAaKOT'O JIOCBIY;

0) ToMmy, IO HOTO BIUIMB 3HAYHUH 1 B/l MIATPUEMCTBA HE 3AJICKHUTh;

B) TOMY, [0 OUIBIIICTh MIANPUEMCTB CTAIU TPUBATHUMHU;

r) MpaBUJIbHI BIJAMOBiAL @) 10).
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31. Konkypenmne cepedosuuje — ye:

a) KOHKYPEHTH;

0) 3MaraHHs Cy0’€KTIB KOHKYpPEHTHOI OOpOThOHM 3a CBOI BJIAcHI
1HTEpecH;

B) 0OM/BI1 BIJAMOBII MTPABUIIBHI;

I') MpaBUJIbHA BiAMOBIAB 0).

32. Haubinbw moune 8u3HaueHHs, W0 O3HAYAE KOHKYPEHMHUU
aHaiz, make:

a) BUBYCHHS CEpEJIOBUIIA ITIANPHUEMCTBA;

0) (opmyBaHHS KOHKYPEHTHOI CTpaTerii;

B) MPOTHO3YBaHHS KOHKYPEHIIIi;

I') BU3HA4YeHHA O13HECOBOI MO3MIIIT MIAMPUEMCTBA 1 KOHKYPEHT-
HUX CHJI y Tamy3l.

33. 3azanvHi KOHKYpeHmHi cmpamezii — ye cmpamezii.
a) BHUCOKOI SKOCTI1 1 HU3bKHUX II1H;

0) HU3BKMX BUTpAT 1 cHeliai3alii;

B) CTparerii, 10 MalOTh YHIBEPCAJIbHE 3aCTOCYBaHHS;
I') yCl BUBHAYEHHS IPaBUJIbHI.

34. Kapmy cmpameziunux epyn nionpuemcme CKiaoaroms momy,
wo:

a) He BCI MANPUEMCTBA y raly3i € KOHKypEHTaMUu;

0) KOHKypeHTHa OOpoThOa BeIEThCS HACMPaBIl MiANPUEMCTBA-
MU, 10 BXOJSATh 0 OJIHI€] CTPATErivyHO1 TPYIH;

B) OOMBI BIJIMOBI/II MPaBUIIbHI;

r) MpaBUJIbHA BiAMOBIAb 0).

35. o He 6x00umb 00 3Micmy NOHAMMA «OYIHKA 6NJIUBY
CNOMNCUBAUIB T NONUMY Y

a) BU3Ha4YeHHs KI040oBUX (pakTopiB ycrixy (KDVY);

0) MOUIyK HEBJOBOJEHUX MOTPED;

B) CErMEHTAalllsl pUHKY 1 BUBUCHHSI MOTHUBAIlii A1M CIIO)KUBAUIB Yy
KO’KHOMY CETMEHTI;

r) yce mepeiidyeHe BXOAUTH /10 3MICTY MOHATTS «OI[IHKA BILJIUBY
CIIO’KMBAYiB 1 MOMUTY.
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36. Cmetikxonoepu — ye:

a) 30BHIIIHI TAPTHEPH;

0) KOMITaHbMOHHU;

B) IMOCTAYAJIbHUKMU;

r') ycCl BIJMOBII1 TPaBUJIbHI.

37. Haubinvw eaxchueuii kpumepiti oyinku pobomu 3 nocma-
YAIbHUKAMU — Ye:

a) €KOHOMIYHA €(PEKTUBHICTD iX MISUIbHOCTI;

0) iX KymiBelIbHa CITPOMOKHICTB;

B) HEBHCOKA BiJl HUX 3aJICKHICTh;

r') ycCl BIJMOB1I1 TPaBUIbHI.

38. LlJo € memoro diacHOCMUKU 8HYMPIUHBO20 CepedosUUA:
a) MOKJIMBOCTI 1 3arpo3H;

0) piBeHb BUPOOHHUIITBA 130yTY;

B) pIBEHb MPUOYTKOBOCTI;

I') CWIbHI 1 cJ1a0Ki CTOPOHH.

39. o 3 Ha38amno2o He € CUNLHOIO CMOPOHOIO BHYMPIUHBO2O
cepedosuya:

a) HHU3bKa COOIBAPTICTH;

0) BIACYTHICTb JIOBTOCTPOKOBUX OOpTiB;

B) MOMIIE3HE MPUMIIIEHHS 0(icCy;

I') 3HAYHE EHEProOMICTKE BUPOOHUIITBO.

40. Ilpoghins cepedosuwa — ye:

a) OIlIHKAa KOXXHOTO (pakTopa BHYTPIIIHBOTO 1 30BHIIIHHOTO
CEPEIOBHINA 32 TIEBHOIO MIKAJIOK);

0) olliHKa KOXHOTO (paKTOopa MakKpo- 1 MIKPOCEpEIOBHINA B
Oaax;

B) OIlIHKA BHYTPIIIHBOT'O CEPEAOBUIIA 32 TIEBHOIO IIKAJIOKO;

r) yci BIJINOB1/Il MPaBUIbHI.
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41. 3a oonomozoro SWOT-mampuyi 6cmano8nioromsy.:

a) 3B’S3KM MDK CWIBHUMHM CTOPOHAaMHU 1 MOXJIUBOCTIMU
CEpeOBUIIIA;

0) 3B’SI3KM MDXK CJIa0OKUMH CTOPOHAMHU 1 3arp0O3aMu CEPEIOBUIIIA;

B) 3B’A3KM MK CHJIBHUMH, CIA0KUMU CTOPOHAMHU, MOMKIH-
BOCTSIMH 1 3arpo3aMH CEpPEeJIOBUIIA;

I') 3B’SI3KHM MK MOXJIMBOCTSIMHU 1 CTAOKMMHU CTOPOHAMH.

42. Jliaenocmuka 6HYymMpiuHb020 cepedosuwa niONpuUEMcmea
O3HAYaAE:

a) B3aEMOJIIIO MIJICUCTEM 1 €JIEMEHTIB I[bOT'0 CEPEIOBHUIIIA;

0) OIIIHKY CTaHy IiJICUCTEM 1 €JIEMEHTIB CEPEIOBHUIIIA;

B) CHCTEMHHI BIUIMB TMIJCUCTEM Ta €JIEMEHTIB Ha PIBEHb 1
e(DEeKTUBHICTh BUPOOHUIITBA Ta KOHKYPEHTOCTIPOMOKHICTB;

I') ycCI BIAMOBIII XapaKTEPU3YyIOTh MOHATTS I1arHOCTUKH.

43. Yum BuKIUKAHA HeOOXIOHICMb CUCMEMHOI OiacHOCMUKU
BHYMPIUHBO20 CePedosUUA:

a) BaXXJIMBICTIO IIbOTO CEPEOBUIIA;

0) B3aeMOIOB’si3aHa A1 (PAKTOPIB Ma€ B pe3yJIbTaTI 1HIII SIKOCTI,
HIX SKIIO O (haKTOpH JisIU 130J1b0OBAHO;

B) CKJIAJHICTIO BHYTPIIIHHOTO CEPEIOBUIIIA;

I') ycCI BIANOBI/II HEMPABWIbHI.

44. Pe3ynomamom 0iacHOCMUKU BHYMPIUHBbOSO CMAHY MAMb
cmamu Yse6eHHs npo.

a) CWJIbHI 1 cJJa0K1 CTOPOHH;

0) CUJIbHI CTOPOHH 1 3arpo3H;

B) MOKJIUBOCTI 1 CJJa0K1 CTOPOHH;

I') MOJIUBOCTI 1 3aTpO3H.

45. Ax nazusarome npoyec 8UOiIeHHA V CKAA0L NIONPUEMCINEA 5K
cucmemu, niocucmem (acnekmis) i eiemenmis (Qpaxmopis):

a) JnuBepcUIKaAIl€rO;

0) nudepeHIalie;
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B) aHaJi30M;
r) JIEKOMIIO3UIIIEIO.

46. ll]o ne € 0ocepenom UXIOHUX OAHUX NPO CIAH BHYMPIUHBO2O
cepeodosuya:

a) cxemHu iH(opMaIliiHUX MOTOKIB;

0) mTaTHUN PO3MUC;

B) HaKasW JUPEKTOPAa;

I') JlaHi Ipo MapTHEPIB 1 MOCTa4aIbHUKIB.

47. HAxwo npoarnanizyeamu 6niug ycix oaxmopis 6HympiutHb020
cepeoosuua 30Kpema, mo 8 pe3yibmami OmpuMaEmo:

a) LUIICHY KapTUHY CTaHy BHYTPILIIHBOTO CEPEOBHUIIIA;

0) MOXJIMBICTh 3pOOUTH HEMPABUIHHI BUCHOBKHU;

B) 0OOMJB1 BIJIMOBIAI IPAaBWIbHI;

r) oOuWJB1 BIAMOBIII HEMPABUJIBHI.

48. Ilpobnemnuii auaniz SHYMpIiWHL020 cepedosuwa nio-
NPUEMCINEA O3HAYAE:

a) METy pO3B’s3aHHS MPOOJEMH 1 3aX0AU OO 1i JOCATHEHHS;

0) LiTKOBHI aHANI3;

B) (PyHKIIIOHATBHUN aHAMI3;

r) (QyHKIIOHATBHO-IJILOBUH aHAII3.

49. OynKYiOHANLHO-YILILOBUL AHAI3 BHYMPIUHBO2O Cepedo -
wa — ye:

a) moOyaoBa «AepeBa ey,

0) moOyoBa «jiepeBa poodiT»;

B) moOyJi0Ba «AepeBa MpooIeM»;

r') crnociO A1arHOCTHKH.

50. Cxknaowi yini i pyHKYii 0eKOMNOHYIOMbCS O0MU, OOKU.!

a) He OyayTh peasi3oBaHi;
0) He 3abe3neyaTh peaiizallii CTpaTerii;
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B) iX He MOXHa OyJe BHUMIPATH 1 JOPYUYHUTH KOHKPETHOMY
BHUKOHABITIO;
I') ycCI BIJIOBII1 TPaBUIIbHI.

51. Ilpasuno cucmemnocmi 3MiHU YU BU3HAYEHHS NOKA3HUKIG
yinei ma yHKYil c8i0UUmb»:

a) yCIM IIUISIM IMOBUHHI BiANOBIIAaTH (PYHKIIIT IO0 1X peamizarii;

0) MOKa3HUKM Iied 1 (QYHKIIM HUKYOro TMOPSIAKY BapTo
3MIHIOBaTH Tak, 100 MaKCHMaJbHO CHPHUATH peaji3alii Iiieil Ta
(GYHKITIHA BUIIIOTO MOPSIKY;

B) (yHKII 1 LTI MOBUHHI OYTH B3a€EMOOOYMOBIIEHI;

I') ycl BIAMOBII1 IPaBUIbHI.

52. Yomy uyinb, 0osedena GUPOOHUYUMU yexamu 8 00csa2ax
87106020 BUPOOHUYMEBA, HEe Chnpusmume Yl 6UW020 NOPAOKY —
OMPUMAHHIO MAKCUMATbHUX NPUOYMKIG:

a) TOMY, III0O BOHA PO3IMOPOIIYETHCS;

0) ToMy, IO CTHJII YIPABIIHHS Y PI3HUX 1I€XaxX Pi3Hi;

B) TOMY, IIO Il TOKa3HUKH HE CITIBMIPHI;

r) TOMY, IO I[IJIb HUJKYOTO MOPSIAKY 3aTpaTHa.

53. Cnabka cmopona nionpuemcmea 03Ha4ae:

a) HEBIJMOBIAHICTh BHYTPILIHBOTO CEPEIOBUIIA KOHKYPEHTHOMY
CepeOBUIILY;

0) HEBIAMOBIAHICTD MDK IUIIMH 1 CTaHOM BHYTPIIIHBOTO
CEpEeIOBUILA;

B) HEBIJINOBIAHICTh KOHKYPEHTHOTO CEPEIOBHINA IIIIISIM;

I') HEBIAMOBIAHICTh BHYTPIIIHHOI'O CEPEIOBHUINA MOXKIUBOCTIM
H1IPUEMCTBA.

54. ke cniegioOHOWEeHHS MIXHC NOHAMMAMU «CAAOKA CIMOPOHAY |
«cmpameziuna npooaemay:

a) TIOHATTS «cJlabka CTOPOHA» BKIIIOYAE TOHSTTS «CTpaTerivyHa
pooaeMay;

0) 1€ TOTOXKHI MOHATTS;
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B) TOHSTTS «CTpaTeriuHa mpoodyiemMay BKIIOUYA€E TTOHATTS «ciadka
CTOPOHAY;
r) Il HOHSATTS 1A€HTU(PEPEHTHI.

55. Cmpameeiuni pecypcu — ye:

a) 3acoOM BUPOOHHUIITBA IIANPUEMCTBA, 110 3a0€3ME€UYIOTh HOTO
CTpATET1iIo;

0) OCHOBHI 3aco0M IMANPUEMCTBA, IO 3a0€3MEUyI0Th HOIo
CTpaTerito;

B) 3aco0u BUPOOHUIITBA Ta IEPCOHAI, SIK1 JIIMITYIOTh peati3ailito
CTpaTEriyHOTrO IUIaHY 1 IiJeH MiANPUEMCTBA;

r') ycCl BIJMOB1I1 TPaBUIbHI.

56. 3a donomozcorwo memoody cknaoawHs npoghinio cepedosunya
RIONPUEMCMBA BUSHAYAIOMD.

a) notpely y CTpaTeriyHux pecypcax;

0) cnabki CTOpOHHM 1 TPOOJIEMH MIAIPUEMCTBA;

B) mpoBoasaTh SWOT-ananis;

I') BIJHOCHY 3HAYYIIICTh KOKHOTO OKpEeMOro (hakropa.

57. SWOT-ananiz — ye:

a) BUSIBIICHHSI BAarOMOCTI KOKHOTO (hakTopa CepeIOBHUIIIA;

0) BCTAHOBJIEHHS 3B’SI3KIB MK BaXKJIMBUMU MOKIHUBOCTSIMH,
3arpo3amMu, CUJIbHUM 1 CJTA0KUMU CTOPOHAMU;

B) MOPIBHSHHS MOXJIMBOCTEM CHJIBHUX CTOPIH 31 CJIa0OKHMH
CTOpPOHAMH 1 3arpO3aMHu;

r) yci popMyJIFOBaHHS B IIIJIOMY Jal0Th IPaBUWIbHY BiJMOBIAb.

58. Ilpuuunoro, wo surkiuxae Heobxionicme SWOT-ananizy, €:
a) CKJIaJHICTh CEPEIOBUIIA;

0) Hemepen0avyyBaHICTh CEPEAOBUINA Y PUHKOBUX YMOBAX;

B) ICHYBAHHSI CEpPEJOBHUIIA SIK CUCTEMH;

r) yci BIJINOB1/Il MPaBUIbHI.
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59. Ha xoochomy 3 keaopanmie SWOT-wampuyi 3anucyroms.

a) TepeNiK CUILHUX 1 CIA0KUX CTOPIH Ta MOXKIMBOCTEH 1 3arpo3s;
0) ix mapHi KOMOIHaIIIi,

B) MOXJIMBI CTpaTerii MiNpPUEMCTBA;

I') ycCI BIANOBIII HEMPABWIBHI.

60. 3az0aneziov 6iocmedicena 3a2po3a Modxce:
a) TIEPEPOCTU Yy CBOIO MPOTUIICKHICTH;

0) craTu mepeBaroxo;

B) MEPEPOCTH Yy CIAOKICTh MiANPUEMCTBA;

I') MpaBUJIbHI BIAMOBIAL @)1 0).

61. Micis nionpuemcmea po3paxoeana Hacamnepeo:
a) Ha 30BHIIIHE CEPEIOBUIIIE;

0) Ha BHYTPIUIHE CEPEIOBHIIIE;

B) Ha KOHKYPEHTIB 1 NOCTa4aJIbHUKIB;

I') Ha NepcoHaa HiJIPUEMCTBA.

62. Mampuys «npo0yKm-puHoK» 8UKOPUCMOBYEMbCAL.
a) migvac po3noainy iuBectuiid mix COBb;

0) y pa3i BuOopy Oi3HeCy 3aJIeKHO BIJl PUZHKY;

B) y mpoteci popMyBaHHs OpTQes O13HECIB;

r) yci BIJINOBi/I1 MPaBUIbHI.

63. Lo 3 Hazeano2o He Modice OYmMU MICIEI0 NIONPUEMCINEA.
a) «Jlronsim — neiieBe B3yTT»;

0) «CMakye Mmo-10MaltHbOMY»;

B) «HaiiBummii npubyTOK — 3anopyka yCcuixy»;

r) «Bucoka sikicTh — Halll 1eBi3».

64. YV uomy Hauleuwe npusHavenHs Micii nionpuemcmed;

a) OyTu 0a3010 AJi BIJHOCUH 3 TapTHEPaMU;

0) cayryBaTu 0a3010 JJig pO3POOKH B3a€EMOY3TOKEHHUX IIiIeH 1
BCIX IUIaHIB MANPUEMCTBA;

B) CIyryBaTu 00’ eqHyIOUNM (HaKTOPOM Aii IepcoHaly;

I') ycl BIAMOBII IPaBWIbHI.
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65. Il]o naunosHiue xapaxmepusye yini niOnpueMcmed.

a) MaillOyTHiN Oa)kaHWil CTaH MiANPUEMCTBA,;

0) OpIEHTHUP MOBEIIHKHU BCIX MPAIliBHUKIB,;

B) KOHKPETHHUH OakaHUM KIHIIEBUM CTaH yCiX cep AisIbHOCTI;
I') yCl XapaKTEPUCTUKU B KOMILIEKCI.

66. ¥V yomy pizHuys midxc Mici€ro i yinamu NiONPUEMCmeda.

a) Y KOHKPETHOCTI CTpPOKIB BHKOHAaHHS 1 CHPSMOBAHOCTI
1H(opMaIrii Ha 30BHIIIHE UM BHYTPILIHE CEPEIOBUIIIE;

0) y KOHKPETHOCTI BU3HAYEHb 1 BUMIPIOBAaHOCT1 KUJIbKICHUMHU YU
SAKICHUMU MapaMeTpaMu;

B) 0OOMJB1 BIJMOBIAl IPAaBWIbHI;

r) 0OuABI BIAMOBIAI HEMPABUIIBLHI.

67. YV axux cghepax ne scmanosnioromucs Yini nionpuemcmed.:
a) y cdepi NoJaTKiB;

0) y cdepi 10xoAiB 1 MO3UIIIT HA PUHKY;

B) y cdepl MEHEKMEHTY;

r) y collalIbHIN cepi.

68. Axy ¢ynkyito 3 HA36aHUX He MOIHCYIMb BUKOHYBAMU YIJlL.
a) KpUTEPIO I MPUNHATTS PillICHb;

0) pekiiaMmyBaHHS TOBapy;

B) KOHTpPOJIIO;

r) KOOPJMHYIOYY 1 MOTUBYIOUY.

69. Ilobyoosa icpapxii yineu o3Hauae:

a) ¢GopMyBaHHS «JepeBa IiJei», paH)KyBaHHS,

0) eram npoiiecy GopMyBaHHS LILIEH;

B) KOHKpPETH3allisl 1iJIed O1IbII BUCOKOTO PIBHS B LTI HUKYOTO
PIBHS;

r') ycCl BIMOBIII TPaBUIIbHI.
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70. Ha skxomy pieHi Ha «Oepegi uyinety MICmAmsbces Yili
(DVHKUIOHAbHUX NIOPO30LNiE.

a) Ha MepIIoMY;

0) Ha Apyromy;

B) Ha TPEThOMY;

I') Ha YETBEPTOMY.

71. Jlo saxkux 6udie 38’53Ki6 MidC UYILNAMU NIONPUEMCMBA
Hanexcamv KOHQAIKMHI Yii:

a) TOPU30HTAJIbHI;

0) BEpTUKAJIbHI;

B) OIEpATHBHI;

I) TAKTHUYHI.

72.  Yum  eukauxana  HeoOXiOHicmb  po3pobKu  Micii
niONpUEMCmea.

a) moTpedoro y (popMyBaHHI IMIJIKY Y KIIIEHTIB;

0) moTpeboro B 00’ €IHAHHI 1 CKOOPIMHYBAHHI /i1 TIepCOHAIY;

B) HASIBHICTIO BUPOOHUYO-KOMEPIINHOI TAEMHUIIL;

r') ycCl BIANOBII Y CYKYITHOCTI HallOUIbII TOBHO Big0OOpakaroTh
HEOOXIJTHICTh PO3POOKHU MiCii.

73. Yomy He moowce cayeysamu MICIEH0 NIONPUEMCMBA U020
BUCOKA NPUOYMKOBICMb !

a) npuOyTOK — (QYHKIIISI IOTUTY;

0) OCHOBHE [DKEpesio MPUOYTKY MICTUTHCS Y 30BHIIIHBOMY
CepeIOBHIII];

B) MpUOYTOK CHOXKMBaya HE I[IKABUTb;

r') ycCI BIANOB1II TPaBUIIbHI.

74. Yu moorce micis 6KIouamu OCHOBHI Yii NiONPUEMCMBA.
a) Tak;

0) Hi;

B) Tak, aje MojaHl yepe3 SIKICHI XapaKTEPUCTUKHU;

r) Tak, aje JUIIEe HalBaXTUBIIIIi.
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75. Lini nionpuemcmea, nOpieHAHO 3 1020 MICIEIO, NOBUHHI:

a) MaTu KOHKPETHI BUPAXEHHs OakaHUX PE3YJIbTATIB 1 CTPOKIB;
0) OyTH KUJIbKICHO BUMIPIOBAaHUMU;

B) HaIlpaBJICHI HA MOKPAIIEHHS BUKOPUCTAHHS PECYPCIB;

r') ycCl BIJMOBII1 TPaBUJIbHI.

76. Mema nionpuemcmea — ye:

a) HaMBaXKJIWBIIIl 1T, SKI HAWOUIBII TOYHO BiIOOpaKAIOTh
OakaHW# KiHIICBUI CTaH MIJANPUEMCTBA;

0) Micis 1 Il TAIPUEMCTBA Y iX €THOCTI;

B) KIHIEBUU CTaH MiANPHUEMCTBA,;

r) yci BIAMNOBIAl MPaBUIbHI.

77. Ilouamkosi 00620cmpoK08i Yini NIONPUEMCMEA, SIK NPABUNO!
a) J10CSTalOThCS;

0) HE JOCATarThCH;

B) JIOCATAIOTHCS y COPUSATIMBUX YMOBAX;

r) TNpaBUJIbHI BIJMOBIII a) 1 B).

78. lepapxis yinei — ye:

a) iX paH>XyBaHHS;

0) KOHKpeTH3allisl IJIEH BUILOTO PIBHA B I[1JI1 HUXKYOTO PiBHS;
B) T00YyJ0Ba «JIepeBa LIC»;

r) yci BIANOBIAl MPaBWIbHI.

79. I1i0 kopexmy6anHAM yineu niOnpueMcmea po3ymitoms:

a) 1X YaCTKOBW Meperisij 1 yTOUHEHHS;

0) yCyHEHHS KOH(IIKTY IJIeH;

B) TMEperyisi yCiX IiJiel y 3B’ 13Ky 3 P13KOI0 3MIHOIO CepeIOBHINA
H1IIPUEMCTBA;

I) YTOYHEHHS IIJIeH y HOBIM cUTyalIlii.

80. Criocobu po3B’si3aHHS KOHQIIIKTY IiIeH:

a) 37uTTA a00 JOMIHYBaHHS,

0) komMmmpoMmic a0o po3BEACHHS iX 3a YacoM 1 chepamu;
B) 0OMB1 BIJIMOBI/II IPaBUIIbHI;

r) oOuJIBi BIAMOBI/I HEMPABUIIBHI.
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81. Il]o ne nanesxxcums 00 20pU30HMAILHUX 368 SA3KI6 MIJNC YLISAMIUL.
a) JIEKOMIIO3MIIS IIiJIeH;

0) 1HaudepeHTHi 1i;

B) rapMOHIYHI 200 1ICHTUYHI IILJIi;

r) KOHQIIKTHI M.

82. ll]o € ocHoHuM 3a80aHHAM KOPROPAMUBHOL cmpamezii:

a) BU3HAUEHHS PO3MIPIB 1 CMOCOOIB PO3MOALIY PECYpPCIB MIXK
1APO31TIaMHU;

0) dhopmMyBaHHS OCHOBHOT'O HAIpPsIMy PO3BUTKY MiAMPUEMCTBA 1
roro COB;

B) BCTAQHOBJICHHSI KOHKPETHOI POJII KOXHOMY MiAPO3AUTY B
peai3aiii i€l cTparerii;

I') ycl BIAMOBII1 IPaBUIbHI.

83. Ak we nazusaroms KOpnopamueHy cmpameziio:

a) 3arajbHOIO;

0) I1JIOBOIO;

B) OI3HECOBOIO;

I') KOHKYPEHTHOIO B MYJIbTHOI3HECOBHUX MiANPHUEMCTBAX.

84. Illo He € cnocobom 30iliCHEHHST KOPpNopamusHoi cmpamezii
3POCMAaNHA:

a) 3JIUTTA,

0) MOTrJIMHAHHS;

B) (oxKycyBaHHS;

r) crBopeHHs CIIL.

85. Kopnopamusna cmpamezisi cmaobinizayii 3acmoco8yemscs )
BUNAOKY:

a) nepeOyBaHHS TOBAapy Ha CTaJli 3pOCTaHHS;

0) mepeOyBaHHS TOBapy Ha CTajli HACUYEHHS 1 JIOMiHYBaHHS Ha
PUHKY;

B) HEPETYJSIPHUX 3aKyMOK BUXOAY TOBapy Ha PUHOK;

I') ycCI BIANOBI/II HETOYHI.
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86. ll]o ne nanescums 00 cmpamezii CKOpOUEHHsL:
a) TMOTJUHAHHSI,;

0) pO3BOPOT;

B) JIIKB1JaIlii;

I') BIJJOKPEMJICHHS.

87. Cmpamezisa po36opomy 3acmoco8yemuvCs, KOJU:

a) BIIMOBJISIIOTHCS BIJ| MiIPO3AUIIB, SIKI PAIIOIOTH HEE()EKTHUBHO;

0) MAIPHUEMCTBO JOCITIIO KPUTHYHOT TOUKH;

B) MIANPHUEMCTBO III€ HE IOCATIIO KPUTUYHOT TOUKH, XO0Ua MPAIIO€
Hee(PEKTUBHO;

r) MATPUEMCTBO JOCSTIIO HAUBUIIOT TOYKU Y PO3BUTKY.

88. Cmpameeiunuil ananiz — ye:

a) (opMmyBaHHSI CTpPATEriYHOTO IJIAHY;

0) aHaii3 cepeaoBuIla MIAMTPUEMCTBA;

B) CTBOpPEHHS 0a3u JaHUX PO CEPEAOBUILEC MiATPUEMCTBA;
r) yci BIJINOBI/I1 MPaBUIbHI.

89. llopmahenvry cmpamezito po3poonsioms.
a) y MyJIbTUOI3HECOBOMY MIAIPUEMCTBI;

0) B 0JJHOOI3HECOBOMY IMiAIPUEMCTBI;

B) JIJISI KOYKHOI CTpaTeriuHoi cepu O13Hecy;
) I KOKHOTO MIPO31TY.

90. Mema nopmehenvrozo ananizy:
a) JOCSTTH CUHEPTi3MYy;

0) JOCSTTH KOHKYPEHTHHX MEepeBar;
B) NpaBHJIbHI OOM/IBI BIJMOBI/II;

I') HEmpaBWJIbHI BIAMOBIII a) 1 0).

91. Cmpamezis pozeopomy nosooumscsi y 6UNAOKAX, KOJU.

a) manpuemctBo uu COb gocsarinm KpUTUIHOT TOUKH;
0) BIAMOBIISIFOTHCS B1Jl HAMEHII €PEKTUBHOI YacTKU O13HECY;
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B) mianpuemMctBo yu COB mpaiforoTh HeeEeKTUBHO, aje I11e He
BCE BTPAUCHO;
I) MAOPUEMCTBO — OAHKPYT.

92. Cmpameeiuni anomepHamusu — ye:

a) MOXJIMBI BapiaHTU po3BUTKY mianpueMcTBa un COB y pamkax
0a30BUX KOPIOPATUBHUX CTPATETIH;

0) OCHOBHI HaIlpPsIMU PO3BUTKY MiANPUEMCTBA;

B) KOpPHOpAaTHBHA, KOHKYPEHTHA, PyHKI[IOHAJIbHA i omepailliiiHa
cTpaTerii manpueEMCTBA;

I') ycCI BIAMOBI/II HEMPABWIbHI.

93. Cmpamezciuna anvmepHamuéa  «E€KOHOMISL — 8UMPAM)»
HALEJHCUMb NePesadcHo 00 6A3080i KOPNOpamusHoi cmpameeii:

a) OOMEKEHOTr0 3pOCTaHHS;

0) crabim3amii;

B) CKOPOYCHHS;

I') MpaBUJIBHI BIAMOBIAL @) 1 0).

94. Cmpameeiuna anomepHamusa «aikeioayis 0izHecy» 03HAUAE:

a) TIOBHE CKOpOYEHHS Oi3HECY;

0) MeBHE CKOpOYEHHsI OI3HECYy 3 METOK BIJHOBJICHHS Y
MEPCIIEKTHUBI;

B) OaHKpPYTCTBO;

r') MpaBUJIbHI BIJAMOBIAL @) 1 B).

95. Memoo po3pugy o3navac maxi Oii.

a) paH)XyBaHHS IJIEH 1 MOKJIMBOCTEMN 3a CTPOKAMM;

0) BU3HAUYEHHS PO3PUBY MIXK LUISIMHU 1 MOKIIUBOCTSIMH;
B) B101p 3aXO0iB 11010 3alIOBHEHHS PO3PHUBIB;

I') ycCI BIANOB1II TPaBUJIbHI.

96. Kpuea 00c8idy 8uceimitoe KOPerayiuHy 3a1eHCHICmb MIdC:
a) UMM 1 MOKJIMBOCTSIMU MiJIIPUEMCTBA;
0) oOcsiraMy BUPOOHUIITBA 1 COOIBAPTICTIO MPOTYKIIIT;
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B) BUPOOHUYMMH BUTpPATAMHU 1 MPUOYTKOBICTIO;
r) oOcsiraMu BUPOOHUIITBA 1 IIIISIMH.

97. BionosioHo 00 Kpusoi 00c8idy 0CHOBHUM 3A80AHHS cmpamezii
RIONPUEMCMBA NOBUHHO CINAMU.

a) PO3IIMPEHHS BJIACHOI YaCTKH PUHKY;

0) 3pocrtanns uucenbHOCcTI COB;

B) 3pOCTaHHS JICIIEBOTO aCOPTUMEHTY;

') yCI BIJMOB1I1 HEMIPABUIIBHI.

98. Mooenv KI[T 0emoncmpye 3anexncHicms Midc.

a) CTaJisIMU KUTTEBOTO IIUKITY 1 4aCOM;

0) dazamu XKIT ta oOcarammu 30yTy, mpuOYTKYy ¥ 1HIIUMU
napaMeTpamu;

B) oOcsramu 30yTy 1 puOyTKY B po3pisi craaiit KIIT;

r') ycCl BIANOBIII IPaBUIIbHI.

99. 'V ¢a3zi KT «3pinicmey eapmo 3acmoco8ysamu maxy
cmpamezliio:

a) CKOpPOYCHHS;

0) 3pocTaHHS;

B) OOMEKEHOTr0 3pOCTAHHS;

I) MIBUIKOTO 3pOCTaHHS.

100. Ilionpuemcmeo 6yoe npayrosamu cmadilbHO U eheKMUBHO,
AKWO 1020 mosap nepebysamume y gasi:

a) 3piIocCTi;

0) HaCHUYCHHS;

B) y pi3HUX (pazax OJIHOYACHO;

I') 3pOCTaHHI.
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«/lepeBo uinei» — e rpadiuHe 300paKEHHS B3a€MO3B’SI3KY 1
MIMOPSIKOBAHOCTI IIJICH, IO BigoOpaXkae po3IMOLI MicCli 1 MeTH Ha
IILT1, TiIILT, 3aBJaHHS Ta OKpeMi ii.

SWOT-anani3 — 1ne mpolec BCTaHOBISCHHS 3B’S3KIB MIXK
HalxapakTEepHIIIUMH JJISI TAIPUEMCTBA MOKIIUBOCTSIMH, 3arpO3aMH,
CUJILHUMU CTOpOHaMHU (TiepeBaraMu) i C1abKoCTsIMU, pe3yIbTaTH IKOTO
B TNOJAQJBIIOMY MOXYTh OyTH BUKOPHUCTaHI Jyisi (hOPMYJIIOBaHHS 1
BUOOPY CTpaTeriii mianmpueEMCTBA:

a) copmyBatu (BUOpaTH), BiacHE, OCHOBHUUN HampsM Iisib-
HOCTI MANPUEMCTBA 1 Horo crpareriyHux oauHuis 0i13uecy (COB);

0) BU3HAUUTU (BCTAHOBUTH) KOHKpPETHY poJib KoxkHOi COB 1
KOKHOTO MOT0 MiApO3ALTY y peaizallli KOpIopaTUBHOI CTPATETii;

B) BU3HAQYUTH PO3MIpHU 1 CHOCOOM PO3MOAUTY PECYpPCiB
(imBectuiiii) Mixk COB Ta iHIMMHU MiAPO3ALIAMHU.

BupoOHnua cTparerisi — 11e Taka QyHKI[IOHaJIbHA CTpaTeETis, sKa
3a0e3neuye AOCSITHEHHS MEBHUX PIBHIB PO3BUTKY BUPOOHHUIITBA (32
o0csiraMy, HOMEHKJIATypOlO, SKICTIO, €(PEKTUBHICTIO, TE€XHOJOTIEIO)
BIJIMIOBITHO J10 BUMOT KOPHOPATUBHOI, KOHKYPEHTHHX 1 (DyHKI[IOHAJIb-
HUX CTpaTeriii, 0COOJIMBO MapKETHHI OBOI.

BHyTpimiHe cepenoBHIlle MiANPUEMCTBA — 1€ IIJICUCTEMHU,
€JIeMEHTH 1 (aKTOpH, 10 BU3HAYAIOTH BHYTPIIIHIN CTaH, MOXKJIUBICTD 1
3HAYHOIO MIPOIO0 €PEKTUBHICTh AISIILHOCTI MAPUEMCTBA, HOTO CUIIbHI
1 c;1a0K1 CTOPOHM.

JlexkoMIIO3MI[iA CHCTEMM O3HA4Ya€ BUIUICHHS B CKJIaJl CUCTEMH
IIIJICUCTEM 1 €JIEMEHTIB.

JleKOMIIOHYBAHHSI CTPATETriil MiAMPUEMCTBA 03HAYAE PO3IOILIT
MoTO 1UIeH 1 cTpaTeriuHuX (QyHKINN 00 1X JOCSITHEHHS Ha CKJIaJ0B1
mux 1iged 1 ynkuid. Ce6To KOpHmopaTuBHI Micis 1 LTl Ta KOPIO-
paTuBH1 (PYHKIIT MIOAO0 IX JAOCSITHEHHSI MOBHUHHI OyTH PO3MOJIUICHI 32
KOKHHM PIBHEM YIIPABIIHHS, JOBEICHI J0 KOXXHOTO ONEPaTUBHOTO
BUKOHABIIA, MpaliBHUKA. TOOTO KOpIOpaTUBHI MicCisl, Il 1 CTpaTeris
TpaHcPopMmyroThcsi y Micito, il 1 crparerii COb, mami — vy
dyHKIioHaIBHI Tiapo3Aian Beepeauni COb, moTiM y migpo3aiiM 1
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(GYHKIIIOHAJIBHI CIIY>KOM HUXKYOTO TMOPAJKY 1, HapelITi, 10 KOXKHOIO
pobouoro wmicisg. Micii, Il Ta cTpaTerii Ha3BaHUX PIBHIB MOBUHHI
OyTH B3a€MOIIOB’sI3aH1 1 B3aEMOOOYMOBJICHI.

/IuBepcudikaniss JiAJbHOCTI NMIANPHUEMCTBA — O3HAyae
oOHOBJIeHHA (AudepeHIiialin) 1 ToBapy, 1 PUHKY MiJNPUEMCTBA
OJIHOYACHO, BHUXiJ 3a MEXl OCHOBHOrO Oi3HECY, SIKUM IMiJINPUEMCTBO
3aiiMaioch J10C1, MPOHUKHEHHS B HOBI raiy3i Ta chepr eKOHOMIKH.

JIuBigeHaHAa  moOJiTHMKA O3Hayae BHOIp  ONTHUMAJIBHOTO
CIIBBIJTHOILIICHHSI MK PO3MIpaMH YacTKH JOXOY, 110 HAMpPaBJISE€ThCS
Ha JUBIICHAW (CIIOKUBAHHS), 1 YACTKOIO JIOXO/IIB, 1110 HAIIPABJISETHCS
Ha IHBECTYBaHHA (HArpOMaPKCHHS KaIliTaly).

JiarHOCTHKA BHYTPIIHLOI0 CepPeJ0BMINA O3HA4Ya€ OIIHKY
CTaHy MIJCUCTEM 1 €JIEMEHTIB LIbOTO CEPEIAOBHINA, 1X B3aEMOAII0 1
CUCTEMHHUI BIUJIMB Ha PiBE€Hb, €(HEKTUBHICTH BUPOOHMUIITBA 1 KOHKY-
PEHTOCTIPOMOKHICTh MIANPUEMCTBA Ta BUSIBJICHHS HOTO CHUJIBHHUX 1
C1a0KHUX CTOPIH.

ExcneprHi mMeTrogu mNpUAHATTS PillleHb Yy CTpPaTEriyHOMY
BUOOpI nepeadavaroTh BpaxyBaHHs Cy0 €KTUBHUX CYIKEHb €KCIIEPTIB
PO BIAMOBIAHICTh KOKHO1 aJdbTEPHATHBHOI CTpaTErii Mmapamerpam
CTpaTEriyHOro BUOOPY, ONTUMAIIbHUI BapiaHT BIOOpPY Ta MalOyTHiN
CTaH MiJIPUEMCTBA y pa3i peanizailii o0paHoi cTpaTerii.

EdexTuBHa CTPYKTYpa KamiTajxy 03Hadae po3poOKy ONTUMATIbHUX
CHIBBIHOIIEHh MIDX OCHOBHMM 1 OOOpOTHHMM, BJIACHUM 1 3aTy4EHHM
KaritajioM, (GopMyBaHHs ONTUMATIBLHOI CTPYKTYpPH MaiftHa MiIprueEMCTBA.

3araJjibHi KOHKYpPeHTHi cTparerii y rany3i (3a Iloprepom) — e
TaKl CTpaTerii, 1110 MalOTh YHIBEpCAJIbHE 3aCTOCYBaHHS Ha Oy /Ib-IKOMY
H1IPUEMCTBI.

Iepapxisi cTpareriii — 03Hadae paHXKyBaHHS, B3a€EMO3B’SI30K 1
M1MOPSIKOBAHICTh CTPATETH, SIKI CKJIAIAI0Th CTPATETI0 MIAITPUEMCT-
Ba B IIJIOMY.

Kuarwuosi ¢paktopu ycnixy B ranysi (KOY) — e Taki nepeBaru
1 MOKJIUBOCTI MIAMPUEMCTBA, YMiJIE BUKOPUCTAHHS SIKUX 3a0€3MeUUTh
HOMY BHCOKY KOHKYPEHTOCIIPOMOXKHICTD 1 MPUOYTKOBICTh Yy CTpaTeriy-
HOMY TIEpI1O/Il.
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KonkypeHnTHa nmepeBara — 1ie nepepara, 1o 3abesmnedye MilHi
MO3UIIlT HA PUHKY 1 IOXOU HA PiBHI, BUILIOMY CEPEAHBOTO, 111010 raly3i
3aBISKM Kpam(iii KOMIIETEHII 1 MOXJIMBOCTSIM Yy TEBHIA cdepl yuu
HaIpsMi JIsTBHOCTI.

KonkypenTHa moBegiHka — 1€ oOlepailiiHa MOCTYIOBa
MOBE/IIHKA, HAIlpaBlicHA Ha OTPUMAaHHA MNPUOYTKY B YMOBax, KOJU
ICHYyIOUl PpHUHKH JIO3BOJISIIOTH 3a0e3rnedyBaTH IIIbOBUM PIBEHb
BUPOOHUIITBA U MPUOYTKY.

Konkypentna crparerisi — 1¢ crnoci0 OTpUMaHHsS CTIHKHUX
KOHKYpEHTHHX TiepeBar y KoxHii COb mianpuemMcTBa HUIIXOM
KOHKYPEHTHOI OOpOTHOM, 3a/JI0BOJICHHS PI3HOMAHITHUX 1 MIiHJIMBHX
noTped TMOKYIIIB Kpalle, HDK 1€ poOJisiTh KOHKypeHTH. BoHa
KOHKPETU3YE 1 BU3HAUYAE MUISIXU peasi3allii KOpIopaTUBHOI CTpATerii.

KonkypeHnTHa cTparerisi JijepcTBa 3a BUTPATAMH HaO1IbII
MPUKAHITHA TOJl, KOJW Ha PUHKY OaraTo CIOXKUBAYiB, SIK1 JJOCTATHHO
aKTUBHO pearyroTh Ha I[IHU. BoHa cripssMOBaHa Ha 3HUKEHHS BUTPAT 32
BCIM JIAHIIFOTOM I[IHHOCTEW MIMPUEMCTBA, HA BCIX €Tanax Ta HampsiMax
iioro BUpoOHULTBA i 06iry. Ii 3aBIaHHs: CTBOpEHHS CTiliKOT mepeBaru
HaJl KOHKYPEHTAMU y BUTpaTaXx.

KonkypeHTHHUII aHAJII3 0O3HAYA€ BUSHAYCHHS KOHKYPEHTHHUX CHJI
1 KOHKYPEHTHOI MO3UIIIT TAITPUEMCTBA Yy TaTy31.

KoHKYpPEeHTOCHIPOMOXKHICTh MIANPUEMCTBA — [I€ UOTO KOM-
IJIEKCHA TMOPIBHSJIbHA XapaKTEpPUCTHKA, 5IKa BIJOWBAa€ CTYIIHb
nepeBar HaJ MIANPUEMCTBAMHU-KOHKYPEHTaAaMH 3a CYKYMHICTIO
OI[IHOYHUX TOKAa3HUKIB JISJIBHOCTI Ha MEBHUX PUHKAX 3a MEBHUU
IPOMIXKOK 4acy.

KoHKypeHTOCTIPOMOKHICTh MPOXYKILIi — L€ 11 IEpEBary Ha pUHKY,
o0 3a0€e3MeUYyr0ThCsl MPUBAOIUBUMU JUIsSI CIIOXKUBA4Ya BJIACTUBOCTSIMU,
MOPIBHSHO HU3BKOIO I[IHOKO Ta EKCIUTyaTallliHUMU BUTPATaMU, OTITUMAJTh-
HUM TOEIHAHHSAM TMapaMeTpiB I[lHA — SIKICTh, BIJIMOBIIHICTIO YMOBaM
IILOTO PUHKY, Yacy MPOJIaXK 1 IepeBaraM CroKrBaya, a TaKoK BIZIMIHHICTIO
Ha Kpallle il OCHOBHUX XapaKTEPUCTUK B1Jl aHAJIOTIYHUX Yy KOHKYPEHTIB.
KOHKYpeHTOCTIPOMOXKHICTh ~ MPOAYKII ~ BH3HAYAETHCA  IUISIXOM
MOPIBHSIHHSI TEXHIKO-€KOHOMIYHUX MapaMeTpiB BUPOOY 3 BIMOBIAHUMHU
napaMeTpaMu TOBapy-3pasKa.
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KonkypeHTocTilikicThb migmpumeMcTBa — 1€ CTaOUTBHICTH
CTAHOBHMIIIA HA PUHKY B 4acl OJHOTO BHUPOOHMKA MO0 IHIIOro, ado
MOTEHIIIMHI MOJMJIMBOCTI IIJANPUEMCTBA 3 BHITYCKY KOHKYPEHTO-
CIIPOMO>KHOT TTPOAYKIIi.

Konkypenuisa — 1e crniBicHyBaHHs 1 00poThOa TOBapOBUPOO-
HUKIB Ta IHIIMX CyO’€KTIB PUHKOBOI'O CEPEAOBHINA 3a JIOCSATHECHHS
MaKCHMaJbHUX TPUOYTKIB Ta I1HIIUX IUJICH MIJIIXOM 3aJ0BOJICHHS
PI3HOMAHITHUX TOTPEO CHOXXKMBauiB, CIIOBHA BUKOPUCTOBYIOUM MPHU
IIbOMY BJIACHI CHWJIbHI CTOPOHH 1 MOJKJIMBOCTI 30BHIIIHHOTO
CEpeIOBUIIA, YCYBalOUM CIa0K1 BJIACHI CTOPOHHM 1 3arpO3U 30BHI.

KopnopatuBna, a0o 3arajbHa, cTpaTerisa MiAnIpueMCTBA
BU3HAUa€ 3arajbHUl HampsM HOro JisSIbHOCTI, (OpMyeTbCs HOro
BUIIMM KEPIBHUIITBOM 1 Tiepeadadae TP OCHOBHI 3aBIaHHS.

KpuBa jocBiny AeMOHCTpye 3alIeXHICTh MDK oOcAramu
BUPOOHUIITBA Ta BUTpATaMU HA HHOTO 1 3aCBIIUYE, IO BUTPATH Ha
BUPOOHHUIITBO OJMHHUII MPOYKIIIT (COOIBAPTICTh) 3HUKYIOThCS Ha 20 %
opasy, KoJau 00cAar BUPOOHUIITBA TTOJBOETHCS.

MaxkpocepenoBuie CKJIaIaeThCs 3 €IEMEHTIB-()aKTOpPiB HENpsi-
Moi 1ii. ToOOTO BOHM MEpEeBa)KHO MPSIMO HE IOB’S13aH1 3 KOHKPETHUM
M1JIIIPUEMCTBOM, aJI€ CTBOPIOIOTH NEBHE CIPUSITIIMBE YU HECTIPUSITIINBE
Cepe0BUILIE JIJIs1 HOT0 TOCTIOIapChKO-013HECOBOT JTisITBHOCTI.

MapkeTnHrona crparerisi (07Ha 13 (yHKI[IOHAJIbHUX ) BUZHAYAE
Halie()eKTUBHIII MAPKETUHIOBI 3aX0/IH, 5IK1 3a0€3IeUyIOTh peati3ailito
KOPIOPATUBHOI, KOHKYPEHTHUX 1 (YHKIIOHAIBHUX CTpaTerii
mignpueMcrBa. MpeTecs Hpo  CIOCOGM HPOCYBAaHHS TOBapy Ha
BI/INOBIJTHI PUHKH, TOBApHY 1 I[IHOBY IMOJITUKY, KaHAJIH PO3MOJLTY
TOBapy, (OpMH CTUMYJIOBaHHS 30yTy, OpraHizaililo peKJIaMHUX
KaMIaH1{d TOWIO.

Mera — 1e rpyna HaWBaXJIUBIIIUX IIJIEH, $KI HaWOUIbII
aJIcKBaTHO B1I0OpakaroTh Oa)KaHWI KIHIICBUM CTaH MIANPUEMCTBA, Ha
JOCSATHEHHS SIKOT'O HaIlpaBJIeH1 BC1 1HIII L.

MeToa «MO3KOBOI aTaKW» O3HA4ya€ KOJIEKTUBHY TBOpPUY
reHepaiiiro iged. 3a ¢GopMoOr Ha3BaHUW METOJ Haraaye BUIbHY
JUCKYCII0 €KCIEPTIB, sIKi € (haxIBIIMU 3 PI3HUX ACTEKTIB CTPATETIYHOI
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TISTTBHOCTI: €KOHOMICTH, FOPHUCTH, MApKETOJOTH, MEHEHKEPH, 1HXKe-
HEpH, TEXHOJOTH, CIIEHIATICTA KOMEPIIMHOI AiSTILHOCTI, 3 YIIPaBIiHHSA
NEePCOHAIIOM TOMIO.

Metoa [deab(i monsrae B aHKETHOMY OMUTYBaHHI €KCIEPTIB
I0JI0 CTaBJICHHS JI0 BCiX IapaMeTpiB BHOOPY Ta ajJbTEPHATUBHUX
cTpaTerii.

MikpocepenoBuiile — e cepeaoBHIIEe 0€3MOCEPETHHOTO BILTUBY
Ha MIANPUEMCTBO, TOOTO 1€ YYaCHUKU PHUHKY, SIKI KOHTAKTYIOTh 3
MiIIPUEMCTBOM Ha MPSMY.

Miciss — HaiOIbII 3araiabHI OPIEHTUPU (PYHKIIOHYBAHHS ITij-
MPUEMCTBA, K IMPaBWIO, 30BHIIIHHOTO CIPSIMYBaHHS, IO Big0oOpa-
KalTh 3MICT MOT0 1CHYBaHHs, Horo ¢inocodiro, 0aueHHs CBOTO MICIs
B IIbOMY O13HECI1, perioHi, CyCHiIbCTBI.

Moaenb «IPOAYKT-PUHOK» SBJISE COOOK MaTpUIIO, 3a
JOTIOMOT'0I0 SIKOT MOKHA BH3HAUWUTH CTYIIHb PU3UKY YH, BiJIITOBIJIHO,
WMOBIPHICTh yCHIXY 3a EBHUX MOETHAHB J1i TBOX (HaKTOPIB — PUHKY 1
MPOAYKTY.

OnepaniiiHa cTpaTerisi — 1€ cTpaTeris NEPBUHHOTO MiAPO3ALTY
nianpueMcTa (uexy, Opuraau, depmu, AuTbHUI), chOpMOBaHA 3
YaCTUH KOPIOPATUBHOI, KOHKYPEHTHUX 1 ()YHKIIOHAIIBHUX CTPATEriil
HiIPUEMCTBA, IO CTOCYIOTHCS L[BOTO MiAPO3ILTY.

Opranizangiiina crpykrypa ynpasiaiHHa (OCY) BusnHauae
MATOPSAKOBAHICTh TTOCA/I, 3aB/IaHb, IOBHOBAYKEHb 1 BIJIMOBIIAJIBHOCTI
NepCcoHATy MIANPUEMCTBA.

IMinnpueMHnbKa MOBeAiHKA — 1I€ CTpaTeriyHa, MepepruBUacTa
MOBEJ[IHKa, HalpaBjeHa Ha OTPUMaHHsS NPHOYTKY B yMOBaxX, KOJH
nepeadavaeTbCsl, IO ICHYIOUl PUHKHM TEPECTaloTh 3a0e3nedyBaTu
IJIbOBUM pIBEHb BUPOOHHUIITBA ¥ IPUOYTKY.

IlnanyBaHHsI — 1€ aHAJITHYHA poOOTAa 1110/10 BUSHAYCHHS 1IJIEH,
AKUX MATPUEMCTBO Ma€ JOCATTH 3a TEBHUN MPOMDKOK dYacy Ta
croco01B 1X IOCATHEHHS.

IMoniTHka miANPUEMCTBA O3HAYAE MEPETBOPEHHS CTpATETrii HA
BIJIKPUTY JI€KJIapallito, OMKUC, TPOTOJIOUIEHHS OCHOBHUX HAINPSAMIB HOTO
TISIBHOCTI.
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IMopTdeabHa cTpaTeria — 1e KoprnopaTuBHa cTpareria 6araro-
013HECOBOTO IMMIANPHUEMCTBA, SKa BH3HAYa€ KOHKPETHHH CKiaag 1
CTPYKTYpY cTpaTeriunux oauHuilb 6i3Hecy (COB) Ta cTpaTeriyHux 30H
rociogaproBanusi (C3I7), B sAKuUX MIANPUEMCTBO TMpaIOBaTUME B
MallOyTHbOMY, 1X PpOJb Yy peai3ailii KOpIOpaTUBHOI cCTparerii
MIJIMPUEMCTBA B LIUIOMY, €(PEKTUBHI CIIOCOOM 3B’S3KY Ta PO3MOALTY
pecypciB MI>K HUMH.

Ioprdenbunii aHamiz — 1€ CTpaTeriyHUM aHaI3 MYJIbTUOI3HE-
COBOT'O MAMPUEMCTBA 1 03HaYa€ Po3poOKy MOpTHETLHOI cTpaTerii, TOOTO
dbopMyBaHHS  CKJIaLy 1 CTIPYKTypU CTpareriuHoro moptdens
0araTo013HECOBOTO MIMPUEMCTBA, METOIO SIKOTO € JOCSTHEHHSI BUCOKHUX
KOHKYPEHTHHUX T€peBar, a 0T:Ke, BUCOKOI IMTPUOYTKOBOCTI B MalOyTHHOMY
3a paXyHOK HAsBHOCTI PI3HUX HAMpPSMIB AISUTLHOCTI, CTBOPEHHS €PEKTY
CUHEPri3My Ta BUKOPUCTAHHS 1HIIHUX MOKJIMBOCTEH CIIIBHOL AISUTHOCTI
COBb nianpueMcTBa 3 OIJIsiy Ha YMOBHU CEPEIOBHIIIA.

IToTouHa AiAJIBHICTH HAMpaBJICHA HAa peali3allil0 TAKTUYHUX Ta
ONEpaTUBHUX IUIAHIB, 1X MOporpaM, MPOEKTIB 1 OIOKETIB, IO
3a0€3Meuyl0Th pallioHaJIbHE BUKOPUCTAHHS HASABHUX PECYPCIB s
OTPUMAHHS I1JIbOBOTO MOTOYHOTO MPUOYTKY.

IIpaBuna i mnpoueaypH TOBHICTIO, NPUYOMY MHCHMOBO,
JETaNI3yI0Th MOJITUKY HIAIPUEMCTBA B MEBHUX cdepax MisIbHOCTI,
U1 KOKHOTO (DYHKIIOHAJIBHOTO MIiAPO3ATy YW MEBHOI Kareropii
MpaliBHUKIB, B YMOBAaX MOBHOI BU3HAYEHOCTI HACTYNHUX MO YU
HaBiTh B yMOBaxX He3HauyHOro pusuky. Hampukian, npaBuia
BHYTPIIIHBOTO PO3MOPAJIKY.

IIporpaMmu — 1e AeTalbHO BiANpalbOBaHI OCHOBHI HaIpsSMHU
peamizaiii crparerii mignpueMctBa. Hampuknaa: mporpama BHOpo-
Ba/PKEHHSI HOBO1 TEXHOJIOT'1i, TporpaMa KaJapoBOoTo 3a0€3MeUeHHs CTpa-
TErli, MporpamMa BIOCKOHAJICHHS OpraHi3ailii BApOOHUIITBA Ta 1HIII.

IIpoexkTn — ocHOBHI (hopMuU peainizallii cTpaTerii miampueEMCTBA,
TOOTO 1€ NpoOJEeMHI 3aBAaHHS, 3aMHUCIH, IO KOHKPETU3YIOTh
CTpaTerilo MANPUEMCTBA 3 JOCUTHb JETAJIbHUM OOIPYHTYBaHHSIM
HEOOX1IHUX MapameTpiB, 3ac001B, rpadikiB BUKOHAHHS, BU3HAYEHHSIM
KOHKPETHHUX BUKOHABIIIB Ta OPOPMIICHHS iX Y BUIJISIZII OpraHi3aiiiHo-
MPABOBUX 1 pO3PaXyHKOBO-(PIHAHCOBUX JOKYMEHTIB.
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CerMeHTauis 03Ha4a€ MO PUHKY Ha MEBHI TPYIU MOKYMINB 3
NOAIOHUMHM TapaMeTpaMu (JI0XOAHW, BIK, 3BUYKH, TreorpadidHe
MOJIOKEHHS, TIEPEeBaru TOIIO), sIK1 HOTPEOYIOTh crieudiYHUX TOBaPIB 1
JUISL SIKUX HEOOX1H1 Taki caMi creru@ivHl MapKeTHHTOBI TPOTPaAMH.
KosHa 3 Takux rpyn Mosxe OyTy BUOpaHa MiANPUEMCTBOM SIK IIILOBUN
PHHOK.

Cuneprizm — 11e epexkr CyMmiCHOI IISUTbHOCTI, BHUIIUW BiA CyMHU
e(eKTIB CKJIAJIOBUX YAaCTHH, SIKIIIO0 O BOHU MPALIOBAIM OKPEMO. Y NIIJIOBIi
3apyOKHIH JiTepaTypi 1€ MOHSTTA Ha3UBAIOTh ePeKTOM «2 + 2 = 5» jyis
TOro, OO MIAKPECIUTH, MO MIAMNPUEMCTBO IIYKA€ TaKy KOMOIHAIIiIO
O13HECIB, MIPH sAKiM ePEeKT BiJ IHTETrpaliiiHOi cyMu (TOpTdesist) OLTbIIHIA,
HIK MPOCTa cyMma €(PEeKTIB CKIaI0BUX YACTHH.

CreiikxoJaepu — 11¢ pi3uyHi 1 OPUIUYHI 0COOH, SIK1 3aIliKaBICH]
y PO3BUTKY IIbOT'O MIAMPUEMCTBA 1 3aTHI BIUIMBATH Ha 11€ PO3BUTOK.

CrtpaTeriuna rpyna KOHKYPEHTIB — Ii¢ Ipyna IMiJANpUEMCTB
raiy3si, siKl 3aiiMaroTh OJIM3bKI MO3UIllI HA PUHKY Ta KOHKYPYIOTh MIXK
coO0OI0 Ha OCHOBI OJHUX 1 THX CaMUX KOHKYPEHTHUX II€peBar,
KOPUCTYIOUHCH MOIIOHUMHU METOIaMHU.

Crparteriuna gisyIbHICTH HallpaBJICHA Ha peai3allito BIMOBII-
HUX CTpaTerii, iX mporpam, MPOEKTIB 1 OIOJIKETIB, 10 BEAYTh 10 TAKUX
CTpaTeT1yHUX 3MiH, SIKi 3a0e3Meuarb KOHKYPEHTHI MepeBaru 1 BUCOKY
MpUOYTKOBICTh Y MallOYTHHOMY.

Crpareriuda 3oHa rocnmogapwBaHHs (C3I) — e mneBHUi
CErMEHT CEepeJIOBUINlA, Ha SKOMY MIANPUEMCTBO 3A1MCHIOE CBOIO
TISUIBHICTH 200 Mae HaMip 3/11HCHIOBATH, TOMY € 00’€KTOM aHali3y Ha
npeaMEeT BUSIBJICHHS 3arpo3 1 MOXJIMBOCTEH JJIsi MOAANBIIOTO MOro
(yHKIIIOHYBaHHS.

Crpareriuna oaumnuusa Oiznecy (COB) — 1e niapo3ain
HIJAMPUEMCTBA, SKUW BOJIOJIE 3HAYHHUM CTaTyCOM CaMOCTIMHOCTI:
CaMOCTIMHO IIJIAHY€ CBOIO JTISNIBHICTD, PO3P00JIsSiE BIaCHY KOHKYPEHTHY
CTpaTerilo, Ma€ BU3HAYEHUW CETMEHT PUHKY (CTpATETiuHy 30HY YU
30HM TOCIOJIapIOBaHHS) 1 BIAMNOBIAE 3a PO3POOKY CTpaTEriyHUX
NO3ULIM TIANIPUEMCTBA y HBOMY, Ma€ CBOIX KOHKYPEHTIB, CBOTO
KEpIBHUKA, SIKUW MEPCOHAIBHO BiJMOBIAAE 32 PE3YJAbTATH JIISIIIBHOCTI.
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Tobto COb Mae B1acHI MOKJIMBOCTI MaOyTHHOTO 3POCTaHHS BUPOO-
HUIITBA 1 PEHTA0ETBHOCTI, TOTPEOY€E OKPEMOTO CTPATETIUHOTO MIJIXOY.

Crtpareriune mjianyBaHHs — 1€ npoliec GopMyBaHHS CTpaTerii,
BU3HAYEHHS MiCii, METH 1 JOBFOCTPOKOBHUX IUJIEH MIANPUEMCTBA Ta
e(hEeKTUBHUX IIJISAXIB 13aCO0IB iX IOCITHEHHS HA OCHOBI1 PallilOHAIbBHOTO
BUKOPHUCTAHHSI CTPATEr1YHOIO MOTEHIANy (pecypciB) MIAMPUEMCTBA 1
MaKCUMaJbHOTO BpaxyBaHHS JUHAMIKA YMOB TYpOYJEHTHOTO
30BHIIIHLOI'O CEPEIOBUIIIA.

Crpareriunmii aHaJji3 o3Ha4ya€e MEPETBOPEHHs 0a3u JaHUX,
OTPUMAHUX Yy Pe3yJIbTaTl aHali3y 30BHIMIHBOTO 1 BHYTPIIIHHOTO
CEepeloBUINla, a TaKOX MiICii 1 IJIed Ha CTpaTeriyHui TIaH
nianpueMcTBa. CTpaTeriyHui aHalli3 o3Hayae, Mo CyTi, (GOpMyBaHHS
CTPaTErivyHOrO IUIaHY MIATPUEMCTBA.

CrpateriyHnMii KOHTEKCT y JISJIBHOCTI MIJIPUEMCTBA O3HAYAE
BUJIUICHHS IBOX HAIPSAMIB y HOTO JAISUIBHOCTI: a) TOTOYHA, OTepalliiiHa
TUSTBHICTH, HAINPaBJIeHa HA MOTOYHY MPUOYTKOBICTH;, 0) cTpaTeriuyda
TISJIBHICTh, HAaNpaBJ€Ha Ha MaWOyTHIO MPUOYTKOBICTb. OCTaHHS 1 €
CTpaTeriYyHUM KOHTEKCTOM JISUIbHOCTI IMiAMPUEMCTBA.

CrpaTeriyHui nJIaH NiANPUEMCTBA — 1€ €AUHAN JOKYMEHT, 110
BKJIIOUa€ B ce0e MICIto, LI 1 BCIO CUCTEMY C(POPMOBAHUX CTpaTerin
HNIAIPUEMCTBA:  KOPHOPATUBHY, KOHKYPEHTHI, (YHKIIIOHAJIbHI,
omnepaliiiHi Ta iHII1, a TAKOK POrpaMu, MPOEKTH 1 OFOKETH peati3ailii
IIaHy. 3MICT CTPaTeriyHOTO IUIaHy JOBUIBHUM 1 3aJIEKUTh Bl
0araTbOX YMHHUKIB: PO3MIpy MIANPUEMCTBA, chepu HOro AisIbHOCTI,
CEpEIOBUILA TOLIO.

CrtpareriuHi aJbTePHATHBH — 1I€ MOXJIMBI BapiaHTU PO3BUTKY
nignpuemctea uyn COBb y pamkax KOXHOI 3 TphoX 0a30BUX
KOPIMOPATUBHUX CTpATEriii: 3pocTaHHs, cTad1Ii3a1lii, CKOPOUCHHS.

Crparteriuni 3mMiHM — 1€ 3MIiHH, IIOB’Si3aHI 3 OCBOEHHSIM
MIMPUEMCTBOM HOBOi Tajly3i, HOBOTO PHHKY, TOBapy 4YHM HOBOI
TEXHOJIOT11 BIJIMOBIAHO 10 CTPATETIYHOTO TIJIaHY.

CrpareriuHi pecypcu — 11€ 3aco0H, 1110 CTAaHOBJISTH TPOAYKTHUBHI
CWJIM 1 BAPOOHUY1 BITHOCUHU HA MIANPUEMCTBI (TpyIOBUNA MOTEHITIaM,
IpeIMETH Mparli, 3aco0u Mparlll, MPUPOJIHI PECypCcH, 3eMJis, PiBEHb
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HTII, BigHOCHMHU BJIACHOCTI, PO3MOJLIY 1 CIHOXXHBAaHHS TOINO), SKi
JIMITYIOTh IMapaMeTPpu CTPATETIYHOrO TUIaHy, 30KpeMa Horo Iii.

Crpareriss BHKMBAHHA (CKOPOYEHHSI) BHUKOPUCTOBYETHCS B
yMOBax €KOHOMIYHOI KPH3H, HECTaO1IbHOCTI, BUCOKOI 1HQIISIIT a0
KOJIM TOBapH IepeOyBaroTh y cTaaii HacuueHHs i cmaay JKIIT, 1 monsirae
y chopobax TMPUCTOCYBAaTHUCS JO BaXKUX PUHKOBUX  YMOB
rocroJaproBaHHs Ta icHyrodoi cwutyarii. Ile omna 3 0a3oBuX
KOPIOPATUBHUX CTPaTETIH.

Crpareris nudepenuianii puHKY — 116 KOHKYPEHTHA CTpaTeris,
HarpaBjieHa Ha (OopMyBaHHS HOBUX MOTpeO CHOXMBAa4yiB HAa HOBI
TOBApU MIANPUEMCTBA IUISIXOM I[IJICHANPABICHUX MAapPKETUHIOBUX
3aX0J1IB, OCOOJIMBO PEKJIAMHMX IIOJ0 CTBOPEHHS MEBHOTO IMIIXKY
TOBapYy.

Crpareris  audepenuianii  TOBapy €  KOHKYPEHTHOIO
CTpaTeri€lo, HaIMpaBJICHO Ha PO3IIMPEHHS AaCOPTUMEHTY TOBapy
(mocnyT), CTBOPEHHSI HOBUX TOBapiB 3 METOIO 3aJ0BOJICHHS TOTpPeO
yCIX OCHOBHHUX TI'pPyN IMOKYIIIIB IUISXOM YJIOCKOHAJICHHS TEXHOJIOT1i
BUPOOHUIITBA.

Crpareris 3poctaHHst (PO3BHTKY) 0OupaeTbcsi 0a30BOIO
KOPIIOPATUBHOIO CTPATETIE€I0 B TOMY pa3i, KOJIM MiANPUEMCTBO YU HOTO
cTtpateriyuna oauHuilsl 0Oi3Hecy (COB) HamMararTbCsi BUKOPHUCTATH
MOXJIMBOCTI 30BHIITHBOTO CEPEJOBUIIA 1 BJIACHI CUJIbHI CTOPOHH IS
30UIBIIIEHHS MIANPUEMCTBA, TOOTO HAPOIILYBaHHS OOCATIB MPOJAK,
NepPEeBXXHO HIJISTXOM MPOHUKHEHHS HAa HOBI PUHKHM 1 1X 3aXOIJICHHS Ta
1JIBUIICHHS MOKa3HUKIB €(PEKTUBHOCTI BUPOOHMIITBA.

Crpareris JgigepcTBa 3a BUTpaTaMu HAWOLIbII NPUNHSATHA
TOA1, KOJW HAa PUHKY Oarato CMOXXHMBadyiB, SIKI JOCTaTHBO AKTHBHO
pearyioTh Ha IiHU. BoHa crpsiMOBaHa Ha 3HWKEHHS BUTPAT 3a BCIM
JIAHLIOTOM I[IHHOCTEeW MiANPUEMCTBA, Ha BCIX €Talax Ta HampsMax
iioro BUpoOHULTBA i 06iry. Ii 3aBIaHHs: CTBOpEHHS CTiliKO1 epeBaru
HaJl KOHKypEHTaMu y BuTpaTtax. Lle o/lHa 3 KOHKypEHTHUX CTpPaTEriil.

Crparerin  HAHKP nepenbauae po3poOKy 1 CHpUSIHHA
BIIPOBA/KEHHIO 1711 200 mpo HOBUM MPOAYKT (mociyry), abo mpo
MO/IEpHi3allil0 ICHYI0UOro MPOJYKTY.
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Crparerisi onTUMaJbHUX BUTPAT — 11¢ KOHKYPEHTHA CTpaTeris,
sKka 00’ €JIHy€ TO3UTUBHI SIKOCTI KOHKYPEHTHUX CTPATETiH JIiIepCcTBA 32
BTpaTaMu 1 IMIMPOKOI JU(EpEHIiaIli€l0 Ta OPIEHTOBAHA HA HAJIAHHSA
TMOKYIIISIM HaifOiIbIIe IiHHOCTei 3a 1X rpoii. MieThcs mpo oHOYacHY
OpIEHTAIIIIO SIK Ha HU3bK1 BUTPATHU (JeIIeBY MPOAYKIIIIO), TAK 1 HA JIEIIO
Kpallll XapaKTEPUCTUKHU Ta MPUBAOIUBICTh TOBAPY.

Crpareris nepconasy — 11e pyHKI10HAJIbHA CTPATET1s, IO SBJISIE
c0o0010 CHUCTEMY MiATOTOBKHU, NEPEMIATOTOBKH, JOOOPY, PO3CTAHOBKH 1
BUXOBaHHA  KaJApiB,  aJCKBAaTHUX  BHUMOTaM  KOPIOPATHUBHOI,
KOHKYPEHTHHX 1 ()YHKI[IOHAIBHUX CTPATETid MiANPHUEMCTBA, 3AaTHUX
JI0 CTPATETi4YHOI0 MUCIICHHS 1 J1H.

Crpareris migmpmemMcrBa — 1€ CUCTEMaTUYHUN IUIAH HOrO
MOTEHIIIAHOI TOBEAIHKM B YyMOBax HEMOBHOTU 1HGoOpMaIli Mpo
MaiOyTHIi PO3BUTOK CEpPENOBHINA Ta MIANPUEMHHUIITBA 1 BKIIIOYAE
dbopMyBaHHS MICii, TOBTOCTPOKOBUX IILJIEH, a TAKOXK IUISIXIB 1 MPaBUII
NPUUHATTS PIIIEHh MIOAO0 1X JIOCATHEHHS 3 METOK HalOUIbII
€()eKTUBHOTO BUKOPUCTAHHSI CTPATETIYHUX PECYPCIB, CUIBHUX CTOPIH
1 MOXKJIMBOCTEH Y pa3i yCYHEHHS CJIa0KUX CTOPIH Ta 3aXUCTY B1J 3arpo3
30BHIIIHBOTO CEPEIOBUINA JJI1 MaiOyTHBOT MPUOYTKOBOCTI.

Crparerisa puHkoBoi Himi (coxycoBaHa cTparterisi) o3Hayae
rmuOOKy — cremianizainio  MmianpueMcTBa, #Horo okpemux COB,
30CEPEIKEHHS X 3yCUJIb a00 Ha OJHOMY 13 CETMEHTIB PUHKY, a00 Ha
NIEBH1M IpyIIl TOBApPiB, 200 HA OKPEMI TpyIil MOKYIIIIB, 200 HA HU3bKUX
BUTpaTax. [HIMMU cTOBaMu, HIAEThCs PO NepeOyBaHHS HA PUHKY TI€T
HIIlIl, B SKI MIOOPUEMCTBO XO4U€ 1 MOXKE 3abe3neuutd coOi
KOHKYpPEHTHI nepeBaru. Ile ojiHa 3 KOHKYPEHTHUX CTpaTerii.

Crpareris cradinizanii (0oOMeXeHOro 3pOCTaHHS) 3aCcTOCO-
BYETHCSI BEJIMKUMHU MIANPUEMCTBAMU, SIKI YK€ JOMIHYIOTh Ha I[bOMY
PUHKY, TOOTO B yMOBaX CTa0LJILHOCT1 OOCSTIB MPOAAX Ta OTPUMYBaHUX
npUOYTKiB, 1 MPOBOAUTHCS 3 METOI MIATPUMKH ICHYIOUOTO CTaHy
BIPOJIOBXK sIKOMoOra Ouiblll goBroro mnepiogy. Lle omna 3 0a3oBuX
KOPHOPATUBHUX CTpPATETIH.

Crparerisi ynepeakeHHs — 11¢ KOHKYpPEHTHA CTpaTeris, 110 Haii-
OUIBIII YacCTO BUKOPUCTOBYETHCS y Taily3six, skl NepeOyBaloTh Ha
MOYATKOBUX CTaJisIX CBOT'O >KMUTTEBOIrO IUKIIY, 1 MOJSTAE Y CTBOPEHHI
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MOTEHI[1a]Ty BUTIEPEKEHHS, IKUI HE 3aBXKIU 3MOXYTh HEUTpaIi3yBaTH
KOHKYPEHTH.

Crpareriss mupoxkoi gudepenuianii € crrocoooM 3aBOIOBaHHS
KOHKYPEHTHHX IMEpeBar HUISIXOM PO3MIMPEHHS CHOXKUBYUX SIKOCTEU
TOBapy MOHAJ Ti, SKUMH BOJIOJI€ KOHKYPEHT. 3aCTOCYBaHHSI CTpaTerii
nudepeHIriaiii cTae MOXIUBE y MIPY TOro, siK JU(PEPEHLIIOITHCS,
YPI3HOMaHITHIOIOTHCS 3alUTH CIIOXKUBAUIB, Kl YK€ HE OOMEKYIOThCS
CTaHJapPTHUM, XO0Y 1 JACHIeBUM ToBapoMm (mociayror). Ile oxna 3
MOYJIUBUX KOHKYPEHTHUX CTpaTeriu.

Cuenapiii — 1e omnMcaHHi KapTUHU MaillOyTHHOIO y BUIJISIAIL
B3a€MOIIOB ’SI3aHUX TOJIIM, TPABAOINOAIOHUX MepeadadeHb 1 Jid, sKi 3
MIEBHOIO MMOBIPHICTIO BKa3yIOTh Ha MPOTHO30BAaHUM CTaH MiANPUEMCTBA.

TakTnka — noxigHa cTparerii, KOHKPETHI CEPEAHBO- 1 KOPOTKO-
CTPOKOBI IUIAaHU IIOJO PAal[iOHAJIbHOTO BUKOPUCTAHHS PECYPCIB Yy
paMKax cTpaTerii, HampaBJjeH1 Ha 11 peaiizailito.

®dinaHcoBa (YHKUIOHAJBbHA CTPATerids O3HA4a€e NPOTHO3Y-
BaHHS 1 KOpUTYBaHHS ()IHAHCOBUX MOTOKIB BIAMOBIIHO JO HOBUX CTpa-
TErid MIANPUEMCTBA: KOPIOPATUBHOI, KOHKYPEHTHUX 1 (DYHKI[IOHAb-
HUX; pO3MOAUTY 1 TOCTIMHOTO KOHTPOJIIO 3a BHUKOPUCTAHHSIM
¢inancoBux pecypciB COb 1 QyHKIIOHATRHUMHU  CIIy>KOamu;
OLIIHIOBaHHS IHBECTULIMHUX MPOEKTIB.

dinaHcoBuil miaH, a00 0101KeT — 11¢ (HIHAHCOBUM JOKYMEHT, B
AKOMY BHU3HAQUY€HO BHUTPATH MaMOyTHIX TMEpIOJIB 1 JKepena iX
MOKPUTTS.

DOyHKIiOHAJBHI cTpaTerii — 1€ cTpaTerii, o 3a0e3MeUyI0Th Ta
BU3HAYAIOTh CTPATETIYHY OpIEHTAIII0 (PYHKI[IOHATBHUX HAMPSIMIB —
MiJICUCTEM YIPaBJiHHS MiANPUEMCTBOM (MapKETHUHTY, BUPOOHUIITBA,
(1HAHCIB, HAYKOBO-IIOCIIHOTO CEKTOpY, YIPaBIIHHS MEPCOHAIIOM,
€KOJIOT14HO1 1 coriaiibHOI cdep), 1 3a0e3neuyroTh JOCATHEHHS X IiJIeH,
a TaKoXX KEpPOBaHICTh MPOIIECOM BHUKOHAHHS KOPIIOPATUBHOI Ta
KOHKYPEHTHOI CTpaTeriid, MpuiMarouy Mpu 1bOMY BITUYTHY y4acTbh y
pO3po0I1i 1 KOpUTYBAaHHI OCTaHHIX.

Hini ninnpuemcTBa — 11€ oro 6axxaHuil cTaH, KOHKPETHI MEXI,
AKUX BOHO Ma€ JIOCATHYTH B YyCiX cdepax IisUIbHOCTI B KIHIII
CTpaTEriyHOTO MEePioay 1 Ha MPOMIKHUX eTarax.
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FOREWORD

A distinctive feature of the late XX — early XXI centuries are the
processes of progressive globalization, which are gradually erasing
regional and national borders, forming a single integrated space,
characterized by the presence of coevolutionary effects. Under these
conditions, the development of complex socio-economic systems
depends not so much on their internal real and potential capabilities, but
on the influences and fluctuations of the dynamically changing market
environment. That is why it is extremely important to predict
development and know the strategies for its implementation. Applicants
for higher education sometimes do n

ot understand the key concepts of economic development and
financial growth strategies that need to be applied when performing
these types of work. In this context, it should be noted that the search
and testing of development strategies of both enterprises and the state —
Is the main way to acquire, increase and update knowledge about
competent management of the state as a whole and the enterprise in
particular.

Financial strategies of economic development management is a
discipline of the cycle of professional training of specialists in the field
of knowledge 07 «Management and Administration», based on the
educational-professional program «Public Finance Management» of the
second (master’s) level of specialty 072 «Finance, Banking and
Insurance» in which analyzes the strategies of economic development
and financial growth at the macro- and microeconomic levels.

In this context, it should be noted that the search for and testing of
development strategies for both enterprises and the state is the main way
to acquire, increase and update knowledge on competent management
of the state as a whole and the enterprise in particular.

The purpose of the discipline «Financial strategies for economic
development management» is to provide students with skills in the
selection, testing and testing of strategies for the development of
financial systems.
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Tasks of the discipline:

— to give a holistic view of development strategy as a system of
knowledge;

— to consider in general terms the methodology of testing and
optimal selection of development strategy;

— to state the essence of general and specific scientific methods and
principles of research of financial relations, phenomena and processes;

—to give an idea of the information base of financial development
strategies;

— to give special knowledge and skills to orientate independently
in financial processes, to learn to reveal and generalize facts, to draw
conclusions, to substantiate recommendations, to reveal regularities in
financial science and to be able to test and choose strategies of
economic development.

The object of the discipline is economic relations in the field of
implementation of financial strategies for economic development
management.

The subject of the discipline is a system of financial measures to
manage economic development at the macro and macro levels and the
construction of appropriate financial strategies.

The organization of the educational process involves the use of
interactive learning technologies within the credit-module system of
training. The following methods are also used:

— method of theoretical and practical cognition;

— game (imitation) planning of higher education seekers at
seminars and practical classes, which is a kind of role-playing game that
stimulates the activity of higher education seekers, teaches them to
work in a group of specialists;

— a method of development of system thinking — formation at
applicants of higher education of ability and skills to reveal
interrelations between separate factors of a problem and to find the
optimum decision;

— the method of constructive learning, ie the acquisition by higher
education students of practical skills to eliminate specific errors in a
particular area of the work.
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IlepeanmoBa

After studying the course, applicants for higher education must
have the following competencies:

1. Ability to abstract thinking, analysis and synthesis.

2. Ability to conduct research at the appropriate level.

3. Ability to make informed decisions.

4. The ability to motivate people and move towards a common
goal.

5. Ability to use theoretical and methodological tools for
diagnosis and modeling of financial activities of economic entities.

6. Ability to evaluate the effectiveness of scientific, analytical and
methodological tools to justify management decisions in the field of
finance, banking and insurance.

7. Ability to assess the limits of their own professional
competence and improve professional skills.

8. Ability to apply interdisciplinary approaches in solving
complex problems and problems in the field of finance, banking and
insurance.

9. Decide on the choice of the most effective financial strategy for
managing the economic development of the research subject.

10. Assess the financial strategy chosen at the level of the state,
region, business entity.

11. Evaluate the effectiveness of anti-crisis measures.

Applicants for higher education will receive the following
program results:

1. Use the fundamental laws of finance, banking and insurance in
combination with research and management tools for professional and
scientific activities.

2. To know at the level of the latest achievements the basic
concepts and methodologies of scientific knowledge in the field of
finance, banking and insurance.

3. Search, process, systematize and analyze the information
needed to solve professional and scientific problems in the field of
finance, banking and insurance.

4. Be able to apply innovative approaches in the field of finance,
banking and insurance and manage them.
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5. Apply management skills in finance, banking and insurance.

6. Carry out diagnostics and modeling of financial activity of
business entities.

7. Justify the choice of management decisions in the field of
finance, banking and insurance and evaluate their effectiveness taking
into account the objectives, existing restrictions, legal and ethical
aspects.

8. Assess the degree of complexity of tasks in planning activities
and processing its results.

Methods and forms of teaching include lectures (taught in English
and explained in Ukrainian), seminars (in English and Ukrainian),
independent and individual counseling, consideration and analysis of
situational tasks, cases, application of information technology and
elements of distance learning in Moodle system. In particular, such
methods as explanatory-illustrative, search, problem, problem-search,
etc. are used.

Organization of current control and final control of knowledge.
Current control is carried out in the form of oral and written interviews
at seminars, participation in trainings, preparation of individual tasks,
writing tests. The final control is provided in the form of a tests.

The textbook corresponds to the work program of the discipline
and contains 6 themes.
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THEME 1
DEFINITION OF FINANCIAL STRATEGY.
THE BASIC FINANCIAL STATEMENTS

1.1. Identify the revenue sources used by the federal, state, and
local governments.

1.2. Contrast government revenue sources with non-profit
revenue sources like donations and earned income.

1.3. Identify public organizations’main spending areas, and the
division of that spending across the government, non-profit, and for-
profit sector.

1.4. Show how similar governments pay for similar services in
quite different ways.

1.5. ldentify some of the «macro-challenges» that will shape
public organizations’finances well into the future.

Key terms: Business Climate, Business Improvement Districts
(BIDS), CDC (Community Development Corporation), Clusters,
Comparative Advantage, Corporate Welfare, Eco-Industrial Park,
Economic Base, Economic Base Analysis, Econometric Modeling,
Economies of Scale.

1.1. Identify the revenue sources used by the federal, state,
and local governments

Money is to public organizations what canvas is to painting. The
painter wants to bring his or her artistic vision to life on the canvas. But
to do this they must work within the confines of that canvas. If the
canvas is too small, too rough, or the wrong shape, the painter must
adapt their vision. If they stray too far from their vision, they must know
when to find a different canvas.

As a public servant, you are like a painter. You know what you
want your organization to accomplish, but you must bring those
accomplishments to life on its financial canvas. Every organization’s
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financial canvas is a bit different. Some have many revenue streams that
produce more than enough money, where others depend on a single
revenue source to generate just enough money to keep the organization
running. Some have broad legal authority to raise new revenue and
borrow money, where others must get permission at every step from
their board, taxpayers, or other stakeholders.

Some have sophisticated financial experts to produce their
budgets and manage their money, where others have no such expertise.
It’s not a problem that each public organization’s financial canvas is
different from the rest. In fact, those differences are an important part
of what makes public financial management an exciting and dynamic
field of study. The problem, however, is that many great policies and
programs fail because they’re painted on the wrong financial canvas.

Public organizations often take on policy challenges without the
right financial tools, authority, and capacity. By contrast, some
organizations are too modest. They have the tools, authority, and
capacity to take on big challenges, but for a variety of reasons they
don’t. Financial strategy is how public organizations use their financial
resources to accomplish their objectives. It’s how they put their
organization’s vision to its financial canvas.

All public organizations must confront limits on the amount and
scope of financial resources they can access. So in practical terms, financial
strategy is often about tempering our expectations to match what our
financial canvas can support. It’s about analyzing a program’s cost
structure to make it more efficient, scaling back its goals and objectives, or
finding partner organizations to help launch it. Sometimes strategy means
finding a new canvas. That might mean forming a new organization, re-
purposing an existing program, or recruiting a new foundation or venture
capitalist to invest. This book tells you how to understand the many
different types of canvases available to you, and the many different ways
to put your organization’s vision to one of those canvases.
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1.2. Contrast government revenue sources with non-profit
revenue sources like donations and earned income

Governments across the United States do the same basic things.
Cities and towns mostly maintain roads, plow snow, keep
neighborhoods safe, prevent and fight fires, and educate children.
County governments run elections, care for the mentally ill, and prevent
infectious diseases. State governments coordinate health care for the
poor, incarcerate prisoners, and operate universities. The national — or
«federal» — government regulates trade and commerce, defends our
borders, and pays for health care for the elderly.

At the same time, governments are remarkably dis-similar in how
they pay for and deliver these services. Some rely on a single tax source
for most or all of their revenue. Others draw on many different revenue
sources. Some deliver their services with the help of non-profits, health
care organizations, private sector contractors, and other stakeholders.
Others engage outside entities infrequently, if at all. Some citizens want
their government to deliver many different high-quality services.
Others want their government to do as little as possible.

These choices, about how governments pay for their services, how
much they provide, and how they ultimately deliver those services, matter
a lot to citizens. For instance, if a city government depends mostly on
property taxes, its leaders might have an incentive to emphasize services
that benefit property owners, such as public safety and sidewalks, and to
worry less about services more likely to benefit those who do not own
property, like public parks or housing the homeless. In some regions
governments pay non-profit organizations to deliver most or all of the basic
services in areas like foster care, child immunizations, and assisted living
for seniors. For those who use those services, the quality of service they
receive can depend a lot on which non-profit manages their case.

So at a high level, governments look the same. But if we examine
them more carefully, we see they vary a lot on where their money comes
from, and where it goes. That variation, and its implications for citizens,
Is a key part of the study of public finance. This chapter is a basic
overview of where governments get their money, where they spend it,
and some of the financial challenges they’re likely to face in the future.
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1.3. Identify public organizations’main spending areas,
and the division of that spending across the government,
non-profit, and for-profit sector

The key takeaway from this chart is that most special districts
depend on one or two main revenue sources. This is not a coincidence.
State and local legislatures typically grant special districts limited
taxing authority. That said, many districts are deeply engaged in
business-type activities where they deliver a specific service to a
particular customer in exchange for a fee. This is quite different from
state and local governments where taxpayers pay general revenue
sources like property and sales taxes, and receive general services like
public safety and public health.

What accounts for the explosive growth of special districts? Two,
sometimes contradictory factors. First, special districts allow for more
direct taxpayer control. If citizens receive a service through their
municipal or county government, and they wish to change how they pay
for that service or how that service is delivered, they can only affect that
change through their city council member or other local representative
who must also attend to dozens of other service delivery concerns. With
special districts, citizens elect a separate governing body that attends
only to that specific service, and they pay taxes or fees dedicated to that
service. The relationship between governance, funding, and service
delivery is, in concept, much clearer.

Fire protection is a good example. Citizens in unincorporated
areas (i.e. areas that fall outside the boundaries of any municipality)
often receive fire protection from a county government or nearby
municipality. In rural communities that are growing often want better
fire protection. In the event of a fire, they’d rather not wait for the
county or nearby municipal fire service to arrive. They’d much rather
have local firefighters who understand the local terrain and can offer
specialized services that a municipal or county fire service is less likely
to deliver, like wilderness rescue and wildfire prevention and outreach.
So they’ll create a local fire protection district, pay a specialized
property tax to that district, and elect a specialized fire protection
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district board. We see a similar dynamic in service areas like flood
control, agricultural irrigation, and parks.

Special districts have also proliferated because they can help
citizens circumvent tax and expenditure limitations. Sometimes those
limitations are political. For instance, taxpayers across the country have
voted often to move traditional municipal services like libraries and
parks from their municipal government to a special district. When these
services are delivered through a special district they have a dedicated
revenue source. They need not compete with public safety, roads,
water/sewer, and other municipal services for limited tax dollars. And
sometimes those limitations are legal. For example, school districts in
many states must get voter approval for new school buildings. Before a
district can borrow money to build, voters must approve the additional
property taxes needed to pay back that borrowed money. Voters in
many districts are reticent to approve those additional property taxes.
So as an alternative, a district can authorize the creation of a school
building authority. That authority will borrow money, build the new
school building, lease the building to the district, and then repay the
borrowed money with the district’s lease payments.

Non-profits are big business! To understand where non-profits get
their money and where their money goes you must first understand the
many different types of organizations that comprise the “non-profit
sector” . How can an organization be so profitable yet remain “non-
profit” ? Because “non-profit” is a tax distinction, not a business model.
Non-profit organizations do not pay state and local taxes, and they
receive a considerable subsidy through a tax preference (see below).
We grant them these benefits because they deliver goods and services
that benefit the public. Most non-profit hospitals accomplish this by
delivering free or low-cost health care to people who can’t afford it. As
long as they provide that service, there’s little if any restriction on how
much profit they can earn.
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1.4. Show how similar governments pay for similar
services in quite different ways

If you want to know how an organization connects its money to
its mission, read its budget. If the budget calls for more spending in one
program and less in another, that tells us a lot about that organization’s
priorities. If one of its programs operates at a loss, but another
program’s profits subsidize that loss — that’s also a clear statement about
how that organization carries out its mission.

We can think of many other ways an organization’s money does or
does not connect to its mission. A public organization’s budget lays out
the many, unique ways it makes those connections. But sometimes we
want an “apples-to-apples” comparison. Sometimes we want to know if
an organization’s mission-money nexus is the same, or different, from
similar organizations. Sometimes we want to know how efficiently an
organization accomplishes its mission compared to its peers.

Sometimes we want to know if an organization is in
comparatively good or bad financial health. To answer these types of
guestion you need information found only in financial statements. In
this chapter, we walk through the basic financial statements that most
public organizations prepare, and the essential concepts from
accounting you’ll need to understand the numbers that appear in those
statements.

Moreover, we may need to compare an organization’s finances to
the finances of other organizations. If our organization’s expenses
exceeded its revenues, we might consider that to be a failure. Unless, of
course, we see that all organizations like it also struggled. If it failed to
invest in its capital equipment, we might think it was neglecting its own
service delivery capacity, unless we saw other organizations make that
same trade-off. These types of comparisons demand financial
information that’s based on standardized financial information from a
broadly-shared set of assumptions. Budgets are rarely standardized that
way.

Fortunately, we can get that information from an organization’s
financial statements. Financial statements are the main «output» or
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«deliverable» from the organization’s accounting function. Accounting
Is the process of recording, classifying, and summarizing economic
events in a process that leads to the preparation of financial statements.
Unlike budgets, the numbers reported in financial statements are based
on generally accepted accounting principles (GAAP), that prescribe
when and how an organization should acknowledge different types of
financial activity.

These two world views are different in many other important
ways. As mentioned, budgeting is prospective (i.e., about the future)
where accounting is retrospective (i.e., focused on the past). Budgets
are designed primarily for an internal audience — elected officials and
board members, department heads and program managers, etc. — where
accounting produces financial reports mostly for an external audience
of taxpayers, investors, regulators, and funders. Budgeting focuses on
the resources that will flow in and out of an organization, also known
as the financial resources focus. Accounting focuses on the long-term
resources the organization controls and its long-term spending
commitments, also known as the economic resources focus. Budgeting
Is about balance between revenues and spending, where accounting is
about balance between an organizations assets and the claims against
those assets. These main differences between the two perspectives are
summarized in the table below.

1.5. Identify some of the «macro-challenges) that will
shape public organizations’finances well into the future

Governments tax many different types of activity with many
different types of revenue instruments (i.e. taxes, fees, charges, etc.).
Each instrument is fair in some ways, but less fair in other ways. In
public finance we typically define fairness along several dimensions:

1. Efficiency. Basic economics tells us that if a good or service is
taxed, then consumers will purchase or produce less of it. An efficient
tax minimizes these market distortions. For instance, most tax experts
agree the corporate income tax is one of the least efficient. Most large
corporations are willing and able to move to the state or country where
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they face the lowest possible corporate income tax burden. When they
move they take jobs, capital investments, and tax revenue with them.
Property taxes, by contrast, are one of the most efficient. The quantity
of land available for purchase is fixed, so taxing it cannot distort supply
the same way that taxing income might discourage work, or that taxing
investment might encourage near-term consumption.

2. Vertical Equity. Vertical equity means the amount of tax someone
pays increases with their ability to pay. Most income tax systems impose
higher tax rates on individuals and businesses with higher incomes. This is
meant to ensure taxpayers who have greater ability to pay will contribute a
higher share of their income through taxes. A tax with a high degree of
vertical equity, like the income tax, is known as a progressive tax. A
regressive tax is a tax where those who have less ability to pay ultimately
pay a higher share of their income in taxes.

3. Horizontal Equity. Horizontal equity — sometimes called “tax
neutrality” — means that people with similar ability to pay contribute a
similar amount of taxes. The property tax is a good example of a tax
that promotes horizontal equity. With a properly administered property
tax system, homeowners or business owners with similar properties will
pay similar amounts of property taxes. Income taxes are quite different.
Because of tax preferences, it’s entirely possible for two people with
the same income to pay very different amounts of income tax.

4. Elasticity. An elastic tax responds quickly to changes in the
broader economy. If the economy is growing and consumers are
spending money, collections of elastic taxes increase and overall
revenue grows. This is quite attractive to policymakers. With elastic
taxes, they can see growth in tax collections without increasing the tax
rate. Of course, the opposite is also true. If the economy is in recession,
consumer spending decreases, and so do revenue collections. Sales
taxes and income taxes are the most elastic revenues.

5. Stability. A stable — or «inelasticy — tax does not respond
quickly to changes in the economy. Property taxes are among the most
inelastic taxes. Property values don’t typically fluctuate as much as
prices of other goods, so property tax collections don’t increase or
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decrease nearly as fast as sales or income taxes. They’re more
predictable, but they can only grow so fast.

6. Administrative Costs. Some taxes require a lot of time and
resources to administer. Property taxes are a good example. Tax
assessors go to great lengths to make certain the appraised value they
assign to a home or business is as close as possible to its actual market
value. To do this they perform a lot of spatial analysis. That analysis
demands time and expertise.

The chart below illustrates a basic fact about taxation: all taxes
come with trade-offs. For instance, the property tax is stable and
promotes horizontal equity, but it’s costly to administer and generally
non-responsive to broader trends in the economy. The sales tax is cheap
to administer and produces more revenue during good economic times,
but it’s also quite regressive. Also note that for many of these
instruments the evidence is mixed. That is, tax policy experts disagree
on whether that characteristic is a strength or weakness for that
particular revenue instrument.

There are two basic types of sales taxes:

1) a general sales tax that applies to all retail sales transactions, and,;

2) special sales taxes that apply only to sales of certain goods and
services, such as gasoline, cigarettes, alcohol, and gambling.

Some states tax construction, personal trainers, catering, and other
professional services, while many do not. Many special sales taxes are
administered as excise taxes. Like with the income tax, sales tax
revenues are derived from a tax rate applied to a taxable base. A state’s
sales tax base is all the retail sales of personal property that happen
within its borders. The challenge is that it’s not always clear what is
included in that taxable base. For instance, a business will remit state
sales tax only if it has a substantial portion of its business, known as a
sales tax nexus, in that state. When a company does business in multiple
states, or in multiple countries, it must use complicated calculations,
known as tax apportionment formulas, to determine the sales tax it owes
in each state.
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The list of questions for self-control

1. What revenue options are available to governments? Non-
profits?

2. What are the advantages and disadvantages of various revenue
sources with respect to efficiency, equity, fairness, and other goals?

3. How will the US federal government’s financial challenges
shape the financial future of state governments, local governments, non-
profits, and other public organizations?

4. What is the optimal «capital structurey for a non-profit?

5. How, if at all, can governments address the challenges of
entitlements and legacy costs?
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THEME 2
FINANCIAL STATEMENT ANALYSIS

2.1. ldentify the fundamental equation of accounting.

2.2. ldentify the basic financial statements — balance sheet,
income statement, and cash flow statement — for public organizations.

2.3. Know what information each statement is designed to convey
about an organization.

2.4. Contrast the basic financial statements for non-profits to those
same statements for governments and for profit organizations.

2.5. Recognize the key elements of the financial statements —
assets, liabilities, revenues, and expenses.

Key terms: Consolidated Plan, Empowerment Zones/Enterprise
Communities (EZ/EC) Initiative, Enterprise Zones, Enterprise
Development, General Obligation (G.0O.) Bonds, Infrastructure Banks,
Labor-Force Theory of Development, Location Theory of Development,
Microenterprise, Moderate Income, Social Capital, Tax Abatement,
Tax Credit, Tax Deferral, Unemployed.

2.1. Identify the fundamental equation of accounting

Financial position is a public organization’s ability to accomplish
its mission now and in the future. When stakeholders ask «how are we
doing, financially?» the answer should reflect that organization’s
financial position.

An organization’s financial position has three main components:

1. Liquidity. Does the organization have liquid resources —
especially cash — to cover its near-term liabilities? Can it convert its less
liquid assets to cash to cover those liabilities?

2. Profitability. Do the organization’s revenues cover its operating
expenses?

3. Solvency. Can the organization generate enough resources to
cover its near-term and long-term liabilities?
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The balance sheet also tells us a lot about solvency, namely if the
organization has a lot of long-term liabilities (e.g., long-term debt or
pension obligations). Long-term liabilities mean the organization will
have to divert some of its resources to meet those liabilities, and that
can mean fewer resources to invest in its mission. To be clear, there are
times when an organization can and should take on long-term liabilities
in pursuit of its mission. Sometimes it makes sense to borrow and invest
in a new facility that allows the organization to effectively serve its
clients. Pensions and retiree health care benefits are an important
employee recruitment and retention tool, even though they result in a
long term liability.

To learn about profitability, we typically look to the income
statement. Recall that if an organization’s revenues exceed its expenses,
then its net assets will grow. The income statement makes clear the
organization’s major sources of revenues, which revenues are growing,
and whether those revenues cover program and administrative
expenses. On the income statement, we can also see depreciation, bad
debt expenses, and other expenses that reduce net assets but don’t
necessarily impact cash. These are all profitability concerns.

While financial ratios can provide us with useful metrics, always
start off with a quick review of the financial statements. Ideally, the
financial statements you are working with should report on the
organization’s operating and financial position for at least two financial
periods. Keep in mind that funding agencies and financial analysts often
would need access to at least four if not five years of financial data.

What do the financial statements tell you about the organization’s
financial position? Operating results? Cash flows? Review the financial
statements and take note of the changes in assets, liabilities, revenues
and expenses. Carefully review the notes to the financial statements as
they will provide you with more detailed information regarding the
organization’s financial position. For example, a note related to fixed
assets will report fixed assets at historical cost, assets subject to
depreciation, any additions or retired assets, annual depreciation
expense as well as accumulated depreciation, and ending balance as
reported in the balance sheet. A note for pledges receivable will report
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amounts due in one year (or current portion), amounts due more than
one year but less than five years, and amounts due more than five years.
The note will also detail bad debt expense and the discount factor used
to find the present value of non-current pledges receivable. A review of
the trends should inform your interpretation of the ratios.

2.2. ldentify the basic financial statements —
balance sheet, income statement, and cash flow statement —
for public organizations

Analysts who evaluate public organizations’financial statements
employ dozens of different financial ratios. The first table lists a set of
liquidity ratios. Liquidity ratios speak to the composition of an
organization’s assets, and how quickly those assets can be deployed to
cover the organization’s day-today expenses. The numerator in these
ratios is a measure of liquid resources — either current assets or a
specific type of current asset (cash and cash equivalents, receivables
etc.). The denominator in these ratios is either current liabilities or a
measure of average daily cash expenses. For the latter, we take total
expenses and remove expenses like depreciation, amortization, and bad
debt expense that do not require an outflow of liquid resources. This
adjusted for spending number is divided by 365 to produce a rough
measure of average daily spending.

Profitability ratios are derived from changes in net assets. Recall
that net assets increase when revenues exceed expenditures. This is an
intuitive measure of profitability. The operating margin speaks to
profitability in the organization’s basic (i.e., unrestricted) operations.
Net asset growth is a more inclusive measure of profitability across the
entire organization. Net asset growth will include changes in
temporarily restricted and permanently restricted net assets that are not
included in the operating margin.

Margin (sometimes called the profit margin) is the price at which
a good or service is sold, minus the unit cost. Industries like retail
clothing have extraordinarily tight margins, meaning the price exceeds
unit cost by just a percent « or two. Low margin businesses must be
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“high volume” , meaning they must sell a lot of product to be profitable.
Professional services like accounting, tax consulting, and equipment
leasing are “high margin” , meaning the price charged exceeds the unit
cost by a lot, sometimes by orders of magnitude. High margin industries
tend to have barriers to entry. They require highly-trained professionals,
expensive equipment, and other significant up-front investments.

Profitability measures are less salient for governments because
governments need not be profitable to continue operating. Unlike a non-
profit or for-profit, a government can bolster its financial position by
raising taxes or fees. Most governments don’t have wide latitude to that
effect, but they have more than other organizations. That’s why
profitability measures for government are focused both on growth in
net assets, but also on the share of total revenue that’s derived from
revenue sources the government can control on its own, like general
revenues and capital grants.

The solvency measures speak to where the organization gets its
resources. If it depends too much on unpredictable or volatile revenues
from donors, that’s a potential solvency concern. The same is true of
revenues from governments. Government revenues can disappear
quickly if the government changes its own fiscal policies and priorities.
Debt, although sometimes necessary, indicates a drain on future
resources. All these factors can inhibit an organization’s ability to
continue to serve its mission.

2.3. Know what information each statement is designed to
convey about an organization

Financial statement analysis can tell us a lot about an
organization’s financial position. The question, then, is what to do about
it? As mentioned, sometimes financial statement analysis implies some
clear follow-up questions about an organization’s financial operations
and overall performance.

Ideally, it also suggests some steps that management can take to
improve that financial position and performance.
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The table below identifies some of those potential steps. It is
organized around liquidity, profitability, and solvency. Plus, signs
identify that part of the organization’s financial position that is strong.

Minus signs suggest a potential weakness. There is no “textbook”
definition of a financial strength or weakness. However, most public
sector analysts define ratios above the benchmark rule of thumb or
above the median within a peer group as strong, and ratios below the
benchmark rule of thumb or below the median within a peer group as
weak. This is not a comprehensive list, but it does illustrate some basic
management strategies that tend to follow from different patterns of
financial position.

For example, the top right box lists strategies appropriate for a
non-profit with good liquidity and good profitability, but concerns
about solvency. An organization with these characteristics has enough
resources on hand and is currently able to generate enough resources to
cover its expenses.

What’s less clear is whether it can continue that trend into the
future. Perhaps it is too dependent on donor revenues or government
grants. Maybe it delivers a service that no one will want in the future.

Maybe it has had to borrow a lot of money to build out its service
delivery capacity. Regardless of what’s driving the solvency concerns,
it’s clear this organization has a good, profitable business. The
challenge is ensuring it has enough demand for its services to support
its ongoing operations.

To that end, an organization with these characteristics could
consider investing in additional capital equipment or facilities that
might help it expand its client or customer base. It might also expand or
extend its programs to include new lines of business that will allow it
to tap into new clients/customers. If long-term liabilities are part of the
solvency concern it could consider restructuring or re-negotiating those
liabilities.
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2.4. Contrast the basic financial statements for non-profits
to those same statements for governments and for profit
organizations

Before going further let’s consider a few key points about
financial statement ratios:

1. Ratios are only part of the story. Ratios are useful because they
help us quickly and efficiently focus our attention on the most critical
parts of an organization’s financial position. In that sense there are a bit
like watching on ESPN the thirty-second highlight recap of a football
game (or whatever sporting event, if any, you find interesting). If we
want to know which team won, and who made some big plays, we’ll
watch the highlight reel. If we want to know the full story — the
coaches’overall game plan, which players played well throughout the
game, when a key mistake changed the course of the game, etc. — we
need to watch a lot more than just the highlights. Ratios are the same
way. They’re fast, interesting, and important. If we want a quick
overview and not much more, they’re useful. If we don’t have the time
to dig deeper into an organization’s operations, or if it’s not appropriate
for us to dig deeper, then they’re the best tool we have. But they’re
never the whole story. Always keep this limitation in mind.

2. Always interpret ratios in context. Ratios are useful because
they help identify trends in an organization’s financial behavior. Is its
profitability improving? How has its overall liquidity changed over
time? Are its revenues growing? And so on. But on their own, ratios
don’t tell us anything about trends. To reveal a trend, we must put a
ratio in context. We need to compare it to that same ratio for that same
organization over time. For that reason, we often need multiple years of
financial data. It’s also essential to put ratios in an industry context.
Sometimes, a broader financial trend will affect many organizations in
similar ways. A decline in corporate giving will mean lower donor
revenues for many non-profits. Increases in overall health care costs
will impact all organizations’income statements. Reductions in certain
federal and state grants will affect particular types of non-profits in
similar ways. To understand these trends, we need to compare an
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organizations’financial ratios to the ratios of organizations in similar
industries. We should compare fee-for-service revenue-based non-
profits to other fee-for service revenue-based non-profits to other fee-
for-service revenue-based non-profits. Large nonprofits with a national
or international mission should be compared to each other. There are
clear rules about defining comparable organizations. The only rule is
that without context, an analysis doesn’t tell us much.

3. Financial statement analysis raises questions. A good financial
statement analysis will almost always reveal some contradictory trends.
Why does this organization’s profitability look strong but the current
ratio is well below the rule of thumb? Why is this organization less
liquid than its peers? Why does this organization not have debt, and is
far more liquid, than similar organizations? A good financial statement
analysis raises many of these types granular questions about the
operations, and overall effectiveness. Sometimes these follow-up
questions can be answered from other publicly-available information,
such as the notes to the financial statements or the annual report.
Sometimes they can’t. If your analysis concludes with many
unanswered questions, that does not mean your analysis is bad. It
simply means there are limits to what we can learn from financial
statements alone.

4. Ratios are retrospective. Most organizations release their
financial statements three to six months after the close of their fiscal
year. Analysis based on those statements is relying on information that
Is at least 12 to 18 months old. A lot can happen in 18 months. Always
keep this in mind when doing financial statement analysis.

The Internal Revenue Service (IRS) monitors the contributions
ratio as part of its public support test for charitable organizations.
According to this test, a non-profit must receive at least 10 % of its
support from contributions from the general public and/or from gross
receipts from activities related to its tax-exempt purposes. Less than that
suggests the public is not invested in that organization’s mission.

By contrast, non-profit analysts also emphasize the tipping point
where a non-profit depends too much on individual donors. Different
analysts define the tipping point threshold differently, but most agree
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that 80 % of total revenues from individual contributions is dangerously
high. At that point, a nonprofit’s ability to serve its mission is far too
dependent on unpredictable individual donors, and not dependent
enough on corporate, foundation, and government support.

For governments, the solvency ratios are focused entirely on debt
and other long-term obligations.

Governments can borrow money that won’t be paid back for
decades. If careless, a government can take on too much leverage.
That’s why these solvency ratios focus on how much money a
government has borrowed in both its governmental and enterprise
funds, and its ability to pay back that debt. The latter is known as
coverage. Bond investors, particularly for public utilities, often
stipulate how much coverage a government must maintain at all times.
Coverage ratios are usually expressed as operating revenues as a
percentage of interest expenses.

In addition to financial health, financial statements can illuminate
how efficiently a non-profit raises money and how much of its resources
it devotes to its core mission. These effectiveness measures are related
to, but separate from financial position. Fundraising efficiency shows
the financial return a non-profit realizes for its investments in
fundraising capacity.

The program expense ratio is one of the most closely-watched and
controversial ratios in nonprofit financial management. It tells us how
much of a non-profit’s total expenses are invested in its programs and
services, rather than administration, fundraising, and other overhead
spending. Many analysts and non-profit monitors recommend a
program service ratio of at least 80 %.

2.5. Recognize the key elements of the financial
statements — assets, liabilities, revenues, and expenses

A review of the Statement of Financial Position (or Balance
Sheet) can be guided by the following questions:

1. Assets: How have the assets changed? What proportion is
current? How much is reported under cash and cash equivalents? How
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much is reported under property plant and equipment, net of
depreciation? Were there any new investments in property plant and
equipment (review notes related to fixed assets)? How much is reported
under investments? What proportion of investments is restricted? Have
investments changed significantly and was this the result of market
gains and investment income, a capital campaign, or transfers from cash
(review note on investments)? How much more or less is the
organization reporting in receivables/prepaid expenses? Have changes
in current assets had a negative or positive impact on cash flows (also
review Cash Flow Statement)?

2. Liabilities: How have the liabilities changed? What proportion
of liabilities is the result of borrowing or financing activities? To assess
long-term solvency, what proportion of liabilities are reported as long-
term debt obligations? Are there any covenants or restrictions
associated with these obligations? To assess short-term solvency, what
proportion of liabilities are current? Of that, how much is in the form of
a short-term loan or a line of credit? Are there any contingent liabilities
reported in the notes to the financial statements?

3. Net Assets: What proportion is reported as unrestricted? Of
restricted net assets, what proportion is reported as permanently
restricted?

Your review of the Income Statement can be guided by similar
questions:

1. Revenues: What are the major sources of revenues? Have there
been significant changes in revenues? Of total revenues, what percent
IS unrestricted, restricted (i.e., temporarily versus permanently)? How
much of the organization’s revenue is driven by earned income
activities? Is the organization susceptible to changes in policy or
funding priorities of a governmental agency?

2. Expenses: How much did the organization spend on programs?
How much did the organization spend on administration? Fundraising?
Have there been significant changes in the level of spending? Have
personnel costs changed? Are there other fixed costs that limit budget
flexibility? How much did the organization report in depreciation and
amortization?
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The purpose of accounting is to help organizations make better
financial decisions. Financial statement analysis is the process of
analyzing an organization’s financial statements to produce new
information to inform those decisions. Public organizations make
dozens of crucial decisions everyday: Should wen expand a program?
Should we lease or buy a new building? Should we move cash into
longer-term investments? Should we take a new grant from a local
government?

All of these decisions must be informed by financial statement
analysis. An organization should not expand if its existing programs are
not profitable. It should buy a new building only if it knows how its
current rent and other operating expenses contribute or detract from its
profitability. It should move cash into less liquid investments only if it
knows how much liquid resources it needs to cover its operating
expenses? And so on. To answer these questions with precision, we
need good metrics that illustrate an organization’s liquidity,
profitability, and solvency.

For those metrics, we turn to financial ratios (sometimes called
financial statement ratios). Financial ratios are calculations derived
from the financial statements. Each ratio illustrates one dimension of an
organization’s overall financial health. Contrast this with an
organization that has concerns about liquidity, but is otherwise
profitable and solvent. This is a good example of a “profitable but cash
poor” organization. Here the challenge is to convert some of that
profitability into a stronger base of liquid resources. To that end, an
organization under these circumstances could consider some short-term
borrowing to better manage its cash flow.

This might weaken its solvency a bit, but that might be a necessary
trade-off relative to weak liquidity. It might also make a specific ask to
donors for a reserve fund or other financial contingency fund to bolster
its liquidity. Of course, organizations with concerns about all three
aspects of financial position might consider more drastic measures like
a merger with another non-profit. In short, these strategies are some of
the most typical for organizations with different financial position
profiles.
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The list of questions for self-control

1. Where does this organization’s money come from? Where does
it go?

2. Is this organization’s mission aligned with its money? Do its
revenues and spending reflect is core mission, priorities, and strategy?

3. How much of this organization’s spending does it control? How
much of its spending is directed by outside stakeholders like donors,
clients, or investors?

4. How much, if any, does this organization report in “reserves”
or “rainy day fund” ? Given its operations, what would be the optimal
level of reserves?

5. Does this organization have enough financial resources to cover
its obligations as they come due?
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3.1. Corporate financial strategy: Setting the context

Let us state our case immediately — if you are an apostle of the
beliefs of modern financial theory, this book is going to upset you. If
you firmly believe in the efficient market hypothesis, or consider that
the market value of a company really reflects the discounted value of
its future cash flows, you are not going to like much of what we have
to say. And should you believe implicitly the work of Modigliani and
Miller (as an absolute rather than as a guide to theory development)
then this is not the book for you.

However, if, as we have, you have pondered why it is that
intelligent and well-qualified finance directors and their advisors seem
to be prepared to spend large amounts of their time and their
shareholders’money in devising complex schemes to do things which,
according to financial theory, are either completely unproductive or
actually counter-productive in terms of increasing shareholder
wealth ... read on.
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There is a large body of research evidence which indicates that
financial markets are quite efficient at identifying and allowing for
some relatively simple accounting tricks, such as changes in stock
valuation or depreciation policies, etc. The research shows that such
accounting man oeuvres do not increase company value, as the markets
see through them. However, as will be illustrated by the real examples
used throughout the book, many reputable companies employ very
sophisticated ‘creative’accounting presentations to disguise the effects
of their presumably widely understood transactions. A major thrust of
this book is therefore to try to bridge this apparently growing gap
between the academic theorists, who profess to believe that financial
markets are becoming ever more efficient and perfect, and the
practicing financial managers, who ignore the financial theory and rely
on what they see as working in practice.

A fundamental proposition behind this book is that financial
theory fulfils a very useful conceptual role in providing an analytical
framework with which to dissect and understand actual, individual
corporate finance transactions. It is also a major contention of the book
that people are wrong to interpret financial theory as suggesting that
shareholder value cannot be significantly improved by the
implementation of the most appropriate financial strategy for each
particular business. Value, as we shall see, is a function of the
relationship between perceived risk and required return. Shareholders,
and other key stakeholders, do not all perceive risks in the same way,
nor do they have the same desired relationship between risk and return.
Thus value can be created in the cracks between the different
perceptions, and it is here that financial strategy can blossom.

3.2. What does the share price tell us?

A company’s business and financial strategies must operate in
tandem to deliver the value demanded by its shareholders. In order to
accomplish this, it is useful for its directors and advisors to understand
how the shareholders expect to achieve that value; in this chapter we
demonstrate these expectations using the price/earnings (P/E) ratio.
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A company’s P/E ratio is the ratio of its current share price to its
earnings per share (eps). The ratio is an indicator of the growth that the
market expects from the share: a low P/E ratio reflects low growth
expectations, and a high P/E implies that the company will need to
deliver correspondingly high growth to satisfy those expectations.
Thus, although directors often see a high P/E as a ‘virility symbol’for
their companies, it could instead be looked at as a treadmill — the higher
the P/E, the harder they have to work to achieve the implied growth.

The P/E ratio also reflects the risk that the market perceives in the
share — a higher level of risk reduces the share price and thus the P/E.

Two methods of calculating the growth implicit in a P/E are
demonstrated in this chapter. The first uses a simple dividend growth
model (DGM); the second introduces a more sophisticated model which
brings in the concept of ‘steady state’. A company in steady state is one
which is neither growing nor reducing in size, and which remains at this
constant level to infinity. (As you can see, steady state is an abstract
concept, useful in theory but with no place in reality). Such a company
will have a lower cost of equity than a corresponding ‘real
world’company, as the volatility that comes from growth has been
eliminated.

For a company in steady state, the dividend payout ratio will be
100 %, as there will be no point in retaining funds for growth. With
dividends equivalent to the (unchanging) eps being paid out every year,
the shares can be valued as perpetuities by dividing the eps by the steady
state cost of equity. This relationship can be rearranged to derive a
‘steady state’P/E, which is almost certainly considerably lower than the
P/E at which the company trades. Comparisons between the two can
enable the analyst to derive the present value of growth opportunities
(PVGO) — the proportion of the current share price which reflects the
market’s expectations of future growth and development.

The steady state relationship can also be used to show by how
much eps needs to be increased in order to achieve the share price
growth implicit in the current value.
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3.3. Executive summary:
Linking corporate and financial strategies

Early-stage businesses are risky, as there are too many unknowns.
This being the case, it would be foolish to attempt to finance them with
debt, which would both increase their overall risk, and lead to outflows
of cash from companies that are already cash negative. Thus, businesses
at the launch stage should be financed with equity that is prepared to
accept a high risk, such as venture capital.

At the growth stage, the business is still risky: managing rapid
growth is hard work, and many companies fail to make the transition
successfully. Accordingly, debt is generally not a good idea for growth
companies either — their finance should mostly be equity, often taken
from the capital markets. However, once the business has stabilized and
reached maturity, its business risk reduces. At this point it can — and
should — reduce its overall cost of capital by taking on cheap debt to
replace the expensive equity. And once the business goes into managed
decline, its risk (the volatility of expected results) is low — we know
what is going to happen — and so the financial risk can increase and the
company should borrow.

An early-stage company would be foolish to pay dividends to its
shareholders, always assuming it even has the profits out of which to
declare a dividend. Firstly, it needs its money as a buffer against the risks
it faces. Secondly, it is cash negative, so any cash paid out to shareholders
would only have to be replaced by having them invest more equity, which
would be a particularly pointless exercise. And the third reason why such
a company should not pay dividends is that its growth prospects are
exciting, and the investors stand to make more money by reinvesting in that
business than they would by taking their money out by way of dividend.

Similar arguments apply to many growth companies, which often
pay no dividends. However, in some cases the arguments against a
growth company paying dividends are tempered by a desire to give a
little something back to the investors, as a signal of better things to
come. Accordingly, some growth companies will make a nominal
dividend payout.
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Mature companies are in a different position. They are less risky,
but also need much less investment. Having fewer growth
opportunities, they need less working capital and less investment in new
plant, etc. Accordingly, with fewer business opportunities, their money
Is not working as hard in the business.

Thus it should be repaid to shareholders, and the dividend should
increase significantly, to form a substantial part of profits.

For the company in managed decline, there are no investment
opportunities and little point in reinvestment: dividends should
represent the maximum that is safely payable.

3.4. Linking corporate and financial strategies

Businesses take risks, they have to: without risk there is little
chance of a reward. One of the characteristics that distinguishes
successful businesses from those that fail is the way in which they
understand and manage the risks they face, both business and financial.
Accordingly, an understanding of financial strategy involves, first, a
clear appreciation of business risk. Once the business risk is analyzed,
the financial strategy can be designed to complement it. If the financial
strategy is appropriately designed and properly implemented it can
enhance shareholder value but, even more dramatically, when an
inappropriate financial strategy is applied the entire business can be
placed in jeopardy.

Accordingly, we start by considering business risk. Business risk
describes the inherent risk associated with both the underlying nature
of the particular business and the specific competitive strategy which is
being implemented. Thus a very new, focused, single product, high-
technology company (such as a business developing a specific aspect
of biogenetic engineering or a new style of super-computer) would have
a very high intrinsic business risk. At the opposite end of the spectrum
is the very well-established, highly-diversified (both geographically
and industrially) conglomerate-style group, which has a relatively low
overall business risk. It must be remembered that, of itself, neither a
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high nor a low business risk is better; as long as the relative level of
return matches the level of associated risk, either is acceptable.

As we stated earlier, this is not a book about corporate strategy,
but if we are to match financial strategy with business strategy it is
Important to have at least some understanding of some of the key tools
of the latter. Accordingly, before we dive into financial strategy, let us
have a quick look at some useful strategic tools which can inform our
analysis of business risks and opportunities.

PORTER’S FIVE FORCES

In his book Competitive Strategy, Michael Porter sets out five
forces that drive industrial competition: the relative bargaining power
of buyers, that of suppliers, the threat of new entrants, the threat of
substitute products, and the degree of rivalry amongst existing firms in
the industry. The relative strengths of these forces indicate the
attractiveness of an industry to a particular player, and suggest where
they might wish to compete.

The five forces model can also inform the analysis of business
risk. By rating the threat posed by each of the five areas, a quick picture
of industry attractiveness can be obtained. Attention can be focused on
the key forces, and business strategies determined to preserve
advantage or mitigate threats.

PESTLE ANALYSIS

In analyzing a company’s competitive position, it is essential to
understand how changes will affect it. Some of the key drivers of
change are: Political, Economic, Social, Technological, Legal and
Environmental issues.

A PESTLE analysis considers how these factors are likely to
affect the company and the industry in which it operates. Ideally, one
should draw up a five forces analysis at the current time, and then see
how the PESTLE factors will impact upon that analysis. The business
strategy and risk assessment then need to take these into account.
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3.5. Corporate governance and financial strategy

Corporate governance relates to the way in which companies are
directed and controlled. It describes companies’responsibilities to their
key stakeholders, in particular those stakeholders who provide funding.
It also considers internal control mechanisms such as the accounting
systems. Corporate governance is a means by which risk can be
reduced — both for the company itself, and for its funders. As such,
consideration of corporate governance is fundamental to an analysis of
corporate financial strategy.

Internal control relates to all controls, financial and otherwise,
implemented by the organization in order to safeguard its assets, control
its liabilities, and ensure that transactions are conducted and recorded
properly.

For the sole trader with no employees, the main function of
internal control is to keep track of the money. Accounting records are
needed, at a minimum, to manage the cash, and to facilitate the
preparation of tax returns. Forecasts of activity and cash requirements
are needed to ensure that obligations can be met. A canny owner will
set up more sophisticated accounting systems to provide information on
product or customer profitability.

Once the trader takes on employees, internal control systems are
also needed to monitor and co-ordinate their activities. If the sole trader
takes a partner, moving to a Stage 2 form of organization, the need for
formal internal controls becomes more important. Partners have a
responsibility to each other (and in some jurisdictions all are equally liable
for partnership debts), and so there is a need for good records. Also, with
several people involved in management, co-ordination is important, and
good recordkeeping and internal control can facilitate this.

The move from Stage 2 to the corporate form in Stage 3 is
significant, as the company is a legal entity distinct from its owners. It
Is important that business Corporate governance and financial strategy
transactions are kept separate from those of the managers and owners,
and properly accounted for; there is an obligation for better record-
keeping and systems.
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In some jurisdictions there may be a requirement for the
company’s records to be independently audited; in others, this
obligation applies only to companies above a certain size. In terms of
agency theory there is a significant leap from Stage 3 to Stage 4
ownership. For the first time, there are owners of the company who are
not involved in its day-to-day management. These equity providers may
be family members, or outsiders such as business angels. In order to
reduce their risk — actual and perceived — it is important that they
receive regular communication about the business, in the form of
financial statements.

A narrative analysis of the business position and prospects is
likely to be appreciated, and will reduce risk perception still further.
The shareholders will also probably request an independent audit. The
move from Stage 3 to Stage 4 often coincides with the growth phase of
the business’s life cycle. Elsewhere in this book we discuss the business
risks involved in rapid growth; here we merely point out the need for
good management information and control systems to manage an
expanding business, with a larger workforce, and perhaps addressing
different geographical areas and markets.

As companies grow and have more resources put into them by a
wider body of investors, the role of accounting communication
expands. Companies listed on stock markets are generally required to
follow very detailed rules and codes, and make extensive disclosures.
Markets also demand that their accounting and control systems can
stand up to scrutiny, and this will be verified through the report of an
independent auditor. Again, this is done to reduce the perceived and
actual risk of investors, and also to raise the profile of the particular
stock exchange, positioning it as attractive to investors. Of course, this
protection of investors can come at a cost to the companies, and we
discuss later in this chapter some of the more frustrating aspects of
governance regulation, and the trade-off between corporate
performance and conformance to the rules.

In this context it is interesting to note the implications of a
significant body of research on voluntary disclosures and on
governance requirements. Many academics and interested parties have
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tried to capture the financial impact of ‘good’governance. To
summarize an extensive body of work in a couple of sentences, the
overall conclusion is that well-governed companies attract a pricing
premium in poorly governed regimes, as they stand out as lower risk
for investors. However, the impact of good governance, although still
there, is less obvious in regimes which have an institutional context that
supports good governance.

3.6. Executive compensation

Some features of long-term incentive schemes

1. Generally run for three or more years.

2. Incentivize performance over the period, with the executive
receiving the reward at the end of the period.

3. Often there is no award if the executive leaves the company
during the award period.

4. Remuneration is often paid out in shares in the company.

5. There may be a secondary period during which the executive
IS required to retain the shares.

6. If there is a secondary period, often the company will award
the executive additional shares at the end of that period.

In practice, two main forms of performance measure dominate
executive remuneration schemes: those that reward accounting
performance, and those that reward market performance. It is common
to see annual bonus schemes rewarding the achievement of accounting
results, for example profit growth. Share option schemes in the UK
often use an accounting measure, growth in eps, as their key goal,
whereas tips will reward both accounting results and shareholder return.

Accounting measures are easily manipulated and may drive short-
term decisions, such as cutting back on discretionary expenditure to
boost profits. They can be distorted by inflation and reflect neither risk
nor the shareholders’cost of capital. Market measures are also flawed.
If the share price rises for reasons unrelated to performance (e.g. on the
rum our that a poor chief executive is about to be replaced!), directors
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could benefit. Alternatively, directors’good performance may not be
reflected in the share price, leaving them unrewarded.

Neither accounting nor market-based performance measures have
an unequivocal advantage over the other; companies need to judge what
measures are appropriate for their circumstances.

Long-term incentives are one way to align interests and to
encourage directors to stay with the company. Another is to insist that
they hold equity, or to reward them in equity which they have to hold
for a given period. This payment method has the advantage of
encouraging them to take a shareholder perspective. Broadly,
directors’remuneration can be ‘paid’by giving the director cash, shares
or share options. Each of these payment methods has its own
advantages and disadvantages, and the remuneration committee has to
balance these in the light of the company’s particular situation.

Other differentiating factors between cash-, share- and option-
based remuneration relate to the directors and companies tax positions
and the treatment of the remuneration in the financial statements. These
issues are country specific and subject to regular change, and so are not
discussed in detail in this book.

However, it is worth noting that there was much controversy over
changes to accounting standards which introduced the need for
companies to make a charge against profits in respect of equity-based
remuneration. Previously, such remuneration had not featured in the
income statement. Of course, the economic effect of the remuneration
was the same, regardless of the accounting treatment; nevertheless,
many companies chose to revise their remuneration policies, to avoid
such charges.

Executive compensation is paid out in the form of shares, options
or cash. All have advantages and disadvantages. The form selected
should be one that encourages the appropriate performance, given the
company’s business and financial imperatives.

Likewise, the structure of short- and long-term incentive schemes
should reflect the strategic objectives of the business, and should be
linked into target performance measures that will create shareholder
value if achieved.
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The list of questions for self-control

1. Financial strategy.

2. Valuing investments.

3. Creating shareholder value.

4. Sustainable competitive advantage.
5. Who are the shareholders?
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STRATEGIES
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4.4. Financial risk.

4.5. Balancing business and financial risk.

4.6. Business risk and cash flows over the life cycle.
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4.1. Assessing business risk

Businesses take risks, they have to: without risk there is little chance
of a reward. One of the characteristics that distinguishes successful
businesses from those that fail is the way in which they understand and
manage the risks they face, both business and financial. Accordingly, an
understanding of financial strategy involves, first, a clear appreciation of
business risk. Once the business risk is analyzed, the financial strategy can
be designed to complement it. If the financial strategy is appropriately
designed and properly implemented it can enhance shareholder value but,
even more dramatically, when an inappropriate financial strategy is applied
the entire business can be placed in jeopardy.

Accordingly, we start by considering business risk. Business risk
describes the inherent risk associated with both the underlying nature
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of the particular business and the specific competitive strategy which is
being implemented. Thus a very new, focused, single product, high-
technology company (such as a business developing a specific aspect
of biogenetic engineering or a new style of super-computer) would have
a very high intrinsic business risk. At the opposite end of the spectrum
Is the very well-established, highly-diversified (both geographically
and industrially) conglomerate-style group, which has a relatively low
overall business risk. It must be remembered that, of itself, neither a
high nor a low business risk is better; as long as the relative level of
return matches the level of associated risk, either is acceptable.

Business risk often has little to do with risk as discussed by
financiers, calculated asPin the Capital Asset Pricing Model. Company
specific risks are irrelevant in a diversified investment portfolio, and all
that matters are correlation with markets. However, here we are
concerned with corporate financial strategy, not investment strategy,
and business risk matters.

The simplest way to consider business risk is that it relates to all
of the risks that the company faces, other than those which relate
directly to financing decisions. It thus deals with the volatility of the
operating cash flows. Such volatility might arise from sources external
to the organization, for example: changes in legislation or in fashions
or public opinion; the actions of competitors; or the general economic
climate. Internal risks also need to be considered, for example: the risks
associated with a particular manufacturing process; or the ways in
which an organization communicates with its key stakeholders; or its
cost structure. Internal risks are often easier to control than external
risks, but all potential risks need to be considered.

As business risk relates to variability in operating results, it seems
reasonable to examine the factors making up these operating results.
We can then begin to see what affects each of these items for our
particular company. For sales, it might be appropriate to examine what
affects our selling price and the volumes we sell; or an analysis of
products and markets may be more useful; or both may be used.
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4.2. Resource-based theory

RESOURCE-BASED THEORY

Whereas the five forces analysis takes the approach that
competitive advantage lies in industry characteristics, the resource-
based view of competitive advantage is that it lies in the company’s
own unique set of assets. In other words — what is this company
particularly good at, which enables it to compete successfully? It has
been argued that any assets that an organization has which can confer
competitive advantage must have the following characteristics:

Valuable

Rare

Imperfectly imitable and

Non-substitutable

The rather unwieldy acronym VRIN is used to describe such
strategic assets. An assessment of business risk should consider these
assets and identify what needs to be done to preserve and enhance them.

The organizational aim is to create shareholder value. This is done
by selecting a business strategy that it is believed will be successful,
and that business strategy is derived from analysis of external forces
(e.g. using the Porter model and a PESTLE analysis) and of the
company’s internal resources and capabilities (VRIN). However, the
strategy so determined should link to what is seen to drive value in the
business, using the seven drivers of value.

Creating value with the seven drivers. The seven value drivers
discussed by Alfred Rappaport are:

1. Increase sales growth.
Increase operating profit margin.
Reduce cash tax rate.
Reduce incremental investment in capital expenditure.
Reduce investment in working capital.
Increase time period of competitive advantage.
. Reduce cost of capital.

The drivers are not all to be treated equally — in different
businesses, different drivers will be more important. For example, in a

No kWD
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hotel, with a high fixed cost base, the most important driver is sales, as
measured by the occupancy rate.

Increasing the sale of room nights by 10 % is likely to have far
more of an impact on value than increasing margins by 10 %, and the
strategic focus should be on increasing the number of bed nights sold.
This is a totally different model from, say, a bank lending to corporate
customers, where profits arise from a slim margin between the rate at
which the bank borrows and that at which it lends. Here, more value
will be created by improving interest margins and by reducing operating
costs than can be derived from increasing the volume of business: in
such a bank, the cost-income ratio is an important measure of
performance.

The 7th value driver is the cost of capital. As we have stated
elsewhere in this book, managing financial strategy well can enhance
the value of a company, but financial strategy on its own is not a key
driver of value for most businesses.

4.3. Constituents of financial strategy

Business risk was defined as representing the risks to the
company’s operating results. Financial risk is the risk inherent in the
company’s choice of financing structure. At this juncture it is worth
considering the key decisions to be made in determining a financial
strategy, and the associated risks.

Think about the flows of funds through a company. It will use its
asset base to generate profits, of which some will be paid out to
shareholders as dividends, and the rest will be retained for future
growth. Although the level of those profits will depend partly on its
operating efficiency, the ultimate level of profit available to
shareholders will depend on the interest burden that the company is
carrying — which itself depends on the level of debt it takes on. The
directors thus have three decisions to make:

1. How large do we want (or need) the asset base to be?

2. How much of the company’s finance should be as debt (and
therefore how much as equity)?
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3. How much of the profit should be paid out in dividend (and
therefore how much should be retained for future growth)?

These decisions are closely linked. If the directors see attractive
growth opportunities, they may wish to retain the funds rather than pay
them out in dividend. If they feel obliged to pay out dividends, then the
expansion could be financed by increasing the company’s debt levels.
Should the directors feel that such an action would be unwise, then
perhaps they should not increase the asset base at all.

The three decisions above describe a relatively closed system.
There is however a fourth decision for the directors to make:

4. Should we issue new equity?

Issuing new equity expands the company’s funding. If it has a
target debt—equity ratio (something which appears to be rather more
common in academic text books than it is in practice) then increasing
the equity base also means that it can take on more debt.

Putting it very simplistically, these are the only four decisions that
need to be taken in financial strategy.

4.4. Financial risk

Financial risk relates to the level of debt a company is carrying (its
gearing, or leverage). In assessing the riskiness of debt and equity it is
essential to specify the perspective from which the analysis is being made.

Any commercial lender such as a bank will try to reduce its
financial risk by a whole series of actions. These include ensuring that
it has priority in terms of both repayments of principal and payment of
interest, possibly by taking security over specific assets, and by
insisting on covenants in its loan agreements, which can entitle it to
demand early and immediate repayment if the financial position of the
borrower appears to deteriorate. Clearly these steps transfer a large part
of the financial risk to the company, as any breach of the loan agreement
conditions (such as failing to pay interest on the due date) can place the
continued existence of the company in jeopardy.

Conversely the financial rights of the same company’s
shareholders are minimal and hence their financial risk is higher. The
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company has discretion over whether or not to pay a dividend, even if
it has sufficient distributable profits, whereas the payment of interest is
effectively committed and mandatory.

Ordinary shareholders cannot demand from the company the
repayment of their investment even if no dividends are paid over a long
period; except by placing the company into liquidation, in which case
they are last in the queue and do not receive any distribution until all
the company’s creditors have been paid in full. They seek a large part
of their return in the form of a capital gain in the share price — which is
by no means guaranteed to them, even if the company prospers.

Balancing this lack of control and higher level of risk on the part
of the shareholders, of course, are the potentially unlimited returns
which they can achieve if the share price rises. The lender, taking lower
risks, receives a more certain but much lower maximum return in the
form of interest and the repayment of principal.

We deal above with ‘plain vanilla’debt and equity. Many years
ago, when we first became involved in corporate finance, most
financing options could quite easily be categorized as either debt or
equity; nowadays there is a continuum between secured term lending at
one extreme and ordinary, permanent shares at the other.

For the purposes of this discussion of business and financial risk,
our perspective is that of the company raising funds and then investing
it. Consequently, although the shareholders’risk associated with
investing in equity is quite high, the financial risk of using
predominantly equity financing from the company’s perspective is
much lower than if a high proportion of debt funding were used.

4.5. Balancing business and financial risk

Financial risk should complement the business risk profile, in
order to develop logical alternative financial strategies for different
types of business. Combining together a high business risk strategy with
a high financial risk strategy (such as would be achieved by borrowing
to fund a start-up bio-tech company) gives a very, very high total risk
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profile: such a company may succeed spectacularly but it is much more
likely to fail completely and disappear.

However, when the differing risk and return profiles of various
stakeholders are taken into account, this type of strategy can be seen to
be potentially very attractive to risk-taking entrepreneurs. If most of the
required funding can be raised in the form of debt, the entrepreneurs
have to inject very little of their own money. If the business turns out to
be successful, they will get the vast majority of these upside gains: the
return to the lenders of the debt financing being fixed. However, if the
high-risk business fails, as it probably will, they can only lose the small
amount of equity which they have injected. From their perspective this
appears to be the ultimate combination of ‘you take all the risk and we’ll
take all the return!”.

Unfortunately for these entrepreneurs, lenders do not see this as
an acceptable combination of risk and return. It is now well-established
that very high business risk enterprises should be funded with equity
which the investors know is potentially at risk (i.e. venture capital).
Where it has proved possible to raise large amounts of inappropriate
debt capital for such high business risk investments, the fault lies with
the lender far more than with the borrower, because the lender is
committing what can be regarded as the most heinous sin of corporate
finance: accepting a debt-type return while taking equity-type risk.

In our opinion, funding should only be regarded as ‘true’debt
when there is an alternative way out, that is, if the lender can still
recover the balance outstanding even if the business or project
concerned fails to perform as originally expected. Normally this
alternative exit route would be provided by realizing the underlying
value of certain assets owned by the business or pledged as security for
the loan by a guarantor. If no such realizable assets exist, the true risk
associated with the funding is that of an equity investor. Hence, if the
lenders settle for an interest-based return, they are not matching their
real risk profile to the return being achieved. There is nothing wrong in
taking on a high risk equity investment, as long as the expected return
iIs commensurately high; otherwise it is a totally unacceptable
risk/return relationship.

185



Financial strategies for economic development management
®dinaHCoBI cTpaTeril ypaBJliHHA eKOHOMIYHUM PO3BUTKOM

The greater problems at this very simple level of financial strategy
tend to be encountered with the lower business risk companies. In
general, business risk tends to reduce as companies mature; not least
because the unsuccessful ones will fail and cease to exist. For example,
the earlier examples of high-technology start-up companies have a very
high business risk, but the surviving equivalent high-tech start-ups of
100 years or 50 years ago are now the well-established major
corporations of today, with much lower business risk profiles. Not only
does the business risk decline but, as the company matures, the cash
flow tends to become heavily positive, having been significantly
negative during the development and launch stage. Therefore, if the
initial financing has been raised in the most relevant form of equity, the
financial structure of this more mature company can easily stay
predominantly equity based, due to a lack of need for substantial
external funding once the cash flow becomes significantly positive.

4.6. Business risk and cash flows over the life cycle

Having set out our basic model, what we now need to do is show
how business risk maps onto each stage of the product life cycle, as this
will help determine the appropriate financial strategy. During the
development and launch stage we have many assumptions, but little
knowledge. Any forecasts we prepare to show the business’s future
would be speculative. The product may not work properly or, even if it
does work, the market research indications may prove to be wrong with
the eventual demand being too small to justify financially the total
required investment.

The key strategic thrust at this stage is to focus on product
development and market research. It may be important to be first to
market, to blunt the attack of potential competitors. At this stage, the
business risk is very high. Cash flows are likely to be negative,
reflecting a significant investment in research and development, market
research, and fixed assets, with minimal, if any, sales income.
Depending on the industry, this stage could last for weeks, months, or
even years.
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Should the product launch prove successful and the sales volumes
start to grow, the strategic thrust changes to market development, but
particularly to market share development.

It is much easier for a company to increase its market share while
the market is growing rapidly than it is in a static market. This is not
surprising, because even if the particular company grows its sales at 50
% per year while the market is expanding at 40 % per year, its main
competitors would still be expanding their own sales volumes quite
rapidly on a year-on-year basis. It is possible that they may not even
notice that their market shares are declining or, if they do, they may be
capacity- or capital-constrained from increasing their output
sufficiently rapidly to maintain their previous shares. If a similar market
share growth objective were set for a mature, very low growth product,
the competitive response would probably be much more severe, as the
increased sales volumes would almost all have to be achieved at the
expense of lower sales volumes on the part of competitors.
Consequently, it is a sound business strategy to try to achieve the
maximum desired market share before the market itself reaches its
maximum size. This requires a clear focus on market share
development, but a leading company in a high growth industry should
also invest in ensuring that the market matures at as large a size as is
financially justifiable. (Financial expenditure on market development —
increasing the size of the overall market, rather than increasing the
company’s own share of this market — is very difficult to justify if the
company has only a small share of the market. If only a 10 % share is
held by the company, 90 % of any general market development
expenditure can be argued as being to the benefit of competitors).

Such a concentrated strategic focus on market development and
sales growth requires a shift in management style to ‘marketing-
led’management, where the emphasis is not necessarily on continually
changing the product unless that is required to achieve a competitive
advantage in the marketplace. Some management teams seem to be
capable of operating successfully in both entrepreneurial and
marketing-led modes, whereas others have been unable to change their
style, with a corresponding detrimental impact on the business.
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The business risk profile during this rapid growth phase has
declined somewhat from the very high level of the launch stage but is
still high. Managing a rapidly growing business brings its own
challenges, in terms of the style and capability of the executives. The
main unknowns at this stage relate to the ultimate market share achieved
by the company and the length of this period of sustained growth which
together dictate the sales volumes which will be achieved during the
maturity stage of the life cycle.

Cash flow at the growth stage could be neutral, or could remain
negative. In some industries, the growing sales income will provide
sufficient funding to cover all of the outflows. However, companies with
a high working capital requirement will find that the inflow from sales is
devoured by the increases in inventories and receivables. Other businesses
may need capacity increases that require investment in fixed assets.

Eventually, the sales growth will slow and the product will enter
its mature phase. Here, sales have stabilized, the competition is
identified and understood, the cost base is known and controlled. There
should be no need for working capital increases, and cash flows should
be positive. Business risk has decreased, and is mainly focused around
the need to maintain this ‘cash cow’position for as long as possible.

In fact, for some groups of managers the declining stage of the
product life cycle may be more exciting, as the dominant style now
becomes ‘cost-cutter’in order to ensure that the cash flows do remain at
least neutral. The product is now dying, although the process may take
many years and some spin-off ideas may be relaunched as new products
in their own right. However, even in the move from the maturity stage
to the declining phase, the business risk can still be argued as reducing.
The only remaining business risk associated with the product is how
long it will take to die. No dramatic positive cash inflows are expected
from this phase and, if no further cost savings can be made to keep the
cash flow slightly positive or neutral, the product may be closed down
by the company before the market demand completely disappears.
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4.7. Changing the financing strategy over the life cycle

Let us remind ourselves of the key characteristics of debt and
equity, from the point of view of the company being funded. Debt is
high risk, and involves cash outflows in interest and repayments. Equity
is low risk, with no contractual cash outflow, although the board may
choose to declare a dividend. Thus, a company in the high-risk launch
and growth stages, needing to invest in assets and development, would
be foolish to let cash leak out of the business to service debt (even if a
lender could be found with such a poor appreciation of risk that they
would fund it). In maturity, with a lower business risk and less need for
cash for investment, it is altogether appropriate to make use of debt as
a low-cost source of funding.

Coupled with this is the inverse correlation of business and
financial risk. Since the business risk decreases as the product moves
through its life cycle, it is logical that the financial risk can be
correspondingly increased without creating a completely unacceptable
combined risk for the shareholders and other stakeholders in the
company. In essence, an investment at this early stage is made on the
strength of a product concept, with possibly some prototypes and some
market research, and a business plan indicating the future prospects for
the eventual product. It is desirable at this stage to use low-risk equity
sources of funding, raising capital from specialist investors who
understand the high business risk associated with the company. This
funding is properly described as venture capital.

Once the product is launched and initial sales growth can be
demonstrated together with substantial future growth prospects a much
larger body of potential investors becomes available to the company.
This is just as well, because the growth stage will demand more
funding. This can be combined with providing an exit for the venture
capital company.

The best way of achieving this type of exit route for venture
capital initial funding is through the flotation (listing) of the company
onto a public stock market, where a much broader range of equity
investors can be attracted to buy shares in the company. Such an initial
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public offering (IPO) is not normally possible for a start-up company
as, by definition, the business has no track record which can be used to
indicate its existing success or its realistic prospects for the future. (We
prefer to draw a veil over the excesses of the stock markets during the
Internet bubble of the late 1990s, when companies appeared able to defy
gravity by floating with little more than a catchy name and an
Improbable business plan).

It is also important to consider the business from the perspective
of the rational investor, who quite rightly regards this cash positive,
mature stage as the most attractive phase of the life cycle. So far equity
funding has been injected into the business to develop and launch the
product and then to increase both the total market size and the
company’s share of that market.

If more equity funding is required during the maturity stage, this
investment starts to look a lot like a financial black hole; money keeps
going in, but nothing ever comes out.

Therefore, the only logical source of additional equity funding
during this maturity stage is for some of the profits being made by the
company to be reinvested into the business. It must be remembered not
only that these profits should be substantial in order to justify the
investments made earlier in the cycle but also that additional financing
can be raised through borrowing money.

This is now practical because the positive cash flow of the
business provides the source of servicing the debt, paying the interest,
and repaying the principal. If debt financing is used at the earlier stages
of the life cycle, the absence of such positive cash flow means that the
repayments can only be made by rolling-over the original loans or by
raising equity to repay the debt funding.

This highlights a key issue regarding the use of debt and equity
funding; as mentioned earlier, the risk associated with debt funding
from the viewpoint of the lender is lower than the equity investors’risk,
due to the security taken and legally granted priority on full repayment.
(Remember that the risk ranking is reversed when viewed from the
perspective of the company, i.e. the user of the funding). Risk and return
are positively correlated, so that the return required on debt funding
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should always be less than that required on equity financing for the
same company, that is, debt is cheaper for the company. This is
completely logical from the company’s perspective because, as debt is
higher risk funding for the company, the company should demand a cost
saving to justify incurring the extra risk.

Therefore, as long as increasing the financial risk through
borrowing (increasing the ‘leverage’of the company) does not lead to
an unacceptable total combined risk, the cheaper debt funding will
increase the residual profits achieved by the company. Thus the profits
generated by the mature company, which uses some debt financing, will
be enhanced and the return on equity will look even better, as less equity
Is required to fund the business.

This is even more important when the product moves into the
decline phase of the life cycle, and it becomes clear that the product is
dying. As debt is cheaper than equity, it is financially beneficial to the
shareholders to extract their equity investment from the dying business as
early as possible by replacing it with debt. Clearly it should not be
acceptable to a lender to take on an unacceptable, equity-type risk, but it
Is often quite practical to borrow against the residual value of those assets
which are, of necessity, tied up in the business until it is finally liquidated.
These funds can then be distributed to shareholders, effectively
representing a repayment of capital. In this way the present value of the
shareholders’investment is increased, without adversely affecting the
position of the lender who is suitably secured on the residual value of the
assets, and who receives a risk-related rate of interest. Consequently, the
principal source of funding for the declining business is debt finance with
its associated high financial risk, partially offsetting the low business risk
associated with this final stage of development.

4.8. Debt profile

In considering the balance between debt and equity in a
company’s financial strategy, one other issue should be mentioned: of
the debt, how much should be borrowed short-term, and how much
long-term?
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The answer to this question depends, unsurprisingly, on the
company’s business, its assets, and the structure of its operations.
Broadly, the company’s debt portfolio should attempt to match long-
term assets with long-term finance, and short-term assets with short-
term funding sources. So, the acquisition of a building would best be
financed through long-term debt (if, indeed, debt is the best solution);
additional inventories should be funded using short-term facilities such
as an overdraft or revolving credit line. However, if a company has
permanent working capital, this should be regarded as part of long-term
needs.

The advantage to a company of using long-term rather than short-
term debt finance is that once the loan has been agreed, the company
can be confident that it cannot be taken away. Short-term debt needs to
be refinanced at regular intervals and, if the company’s financial
situation has deteriorated or the credit market tightened, this may
become a problem.

Exceptions do exist to this broad rule about using long-term
funding for long term needs. If short-term interest rates are considerably
lower than long-term ones, and the company believes that long-term
rates will fall, it may be worth using short-term finance to start, with the
intention of refinancing at a later date, in a more favorable environment.
This strategy does, of course, carry obvious risks. The point here is that
the policy would be for long-term debt, the issue is one of timing.

The list of questions for self-control

1. Financial strategy covers four decisions: How much shall we
invest in assets?

2. How shall we finance the business? What dividend policy is
appropriate?

3. Shall we raise new equity?

4. A company’s choice of financial strategy — how it chooses to
finance its business, and its selection of dividend policies — must relate
to its business strategy, its business risk, and the cash flows it is
expected to generate.
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5. The life cycle model shows how business risk is likely to
change as a company develops, and, accordingly, how financial strategy
should develop.

6. Start-ups and growth companies are usually high-risk
businesses strapped for cash, and should adopt low-risk financing
structures, primarily equity based.

7. Mature companies are generally cash-generative low-risk
businesses, which can improve their return to shareholders by taking on
debt, increasing their financing risk.

8. Businesses in managed decline, where the cash flows are
clearly understood, should pay out as much in dividend and borrow as
much as they are able.
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THEME 5
FINANCIAL INSTRUMENTS

5.1. Differentiating financial instruments using option theory.
5.2. Accounting for financial instruments.

5.3. Tradable financial instruments.

5.4. The continuum of modern financial products.

Key terms: Call option, Convertibles, Exchangeable bonds,
Leasing, Mezzanine, Options, Ordinary shares, Preference shares, Put
option, Redeemable, Repayment terms, Risk-return tradeoff, Sale and
leaseback, Secured debt, Securitization, Senior debt, Special purpose
vehicle/entity (SPV/SPE), Structured finance, Subordinated debt,
Unsecured debt, Warrant.

5.1. Differentiating financial instruments using option
theory

The right to buy something is known as a call option; the right to
sell is a put option. These concepts can be helpful in trying to
distinguish between different classes of debt and equity sources of
funding, provided we have a clear understanding of the relative rights
and responsibilities of each party providing finance to a company.

It is generally accepted that in a company with outstanding debt,
the equity can be regarded as a call option on the assets of the business,
at an exercise price equal to the value of the outstanding debt. This is
because if the shareholders want to maintain control of the business,
they must ensure that the debt obligations are met, otherwise the debt
holders will exercise their rights as creditors of the company, and (by
appointing a receiver or liquidator) take control of the assets. Thus the
repayment of the debt is the amount to be paid to take control of the
unencumbered assets of the company.

An alternate way of looking at this is that the shareholders could
be seen as holding a put option on the company’s assets to the debt
holders. Thus, if the gross value of the company exceeds the value of
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debt, the shareholders will exercise their call option, repaying the debt
and regaining control. Should the gross value of the company be less
than the value of debt, shareholders can utilize their put option and let
the creditors take control of the assets, walking away from the business.
(Of course, this only works in situations where the shareholders have
limited liability). How does this help us to clarify the graduations from
debt to equity? It certainly helps to rank the order of priority of these
different types of funding, because it focuses attention on which parties
have options. However, you will see when we reach the next section
that in practice there is a whole series of options held by each type of
financial instrument over its neighbors.

This is a good place to start in defining debt: debt has another way
out. If the business fails to meet its contractual obligations, the lender
can realize the security charged in its favor. Thus, we could say that the
lender has a call option on some of the company’s assets, which they
can exercise if redemption is in doubt: the lender has the right, but not
the obligation, to call in the receivers.

In ranking financial instruments, the types of option in existence —
and who has the right to exercise them — are important in determining
priority. In the example above, the shareholders always have the option
not to repay the debt. Normally, the lenders’call option on the assets is
only of value if there are sufficiently restrictive covenants surrounding
the loan that the lender can act to recover the monies before the value
of his/her security has been damaged. If the lender has minimal
covenants in place, such that she/he can only act once the company has
defaulted, then the option is worth a lot less than one which could be
exercised at an earlier stage, as the assets might already have lost much
of their value.

Lenders should also try to protect themselves against the
subsequent creation of superior options to their own. They should have
covenants in place to prevent the exercise of call options by lenders with
a position that should be subordinated to their own. (For example, using
terms that will be defined in the next section, one would not expect the
lender of junior debt to be able to call in the receivers of a company if
the holders of senior debt did not so wish.)
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During the credit bubble of 2006/2007, before the debt markets
fell to the subprime lending crisis, many lenders made loans that were
known as ‘covenant light’(‘cov-lite’) or ‘covenant-loose’. Just as the
name suggests, these loans had minimal or very few covenants covering
leverage, interest cover, asset expenditure, etc. This was attractive to
borrowers, as fewer covenants made it less likely that they would
default. However, it was also less likely that the lenders would be able
to protect their position in the event of a problem. One reason that
lenders were making such loans was to sweeten their offering, as a
marketing device to persuade companies to borrow from them. This is
always a problem in a credit boom, as lenders can get carried away with
the need to make loans, and relax their basic prudence. However, it did
seem obvious to us — and to many other commentators — that making
cov-lite loans meant accepting a higher risk, and the lenders really
should have demanded higher returns to compensate.

5.2. Accounting for financial instruments

The treatment of financial instruments under International
Financial Reporting Standards (IFRS) is complex, and well beyond the
remit of this text. Nevertheless, it is important that we set out some
basics of the subject, as they have direct relevance to the financial
strategies that companies choose to adopt.

To grossly oversimplify, the historical situation was that financial
instruments which carried a right to repayment were treated as debt, and
everything else was considered as equity. Once issued, financial
instruments tended to be left on the balance sheet at their original
values. Nowadays, those same instruments are split into their
component parts, each of which is shown at “fair value’under debt or
equity as appropriate. So, for example, a convertible (discussed later in
this chapter) is no longer included in the balance sheet as a liability at
its face value, but is included as a liability (the net present value of the
future committed cash flows) and an embedded option (the right to
convert in the future).
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Furthermore, as circumstances change, for example the share
price rises, or market interest rates vary, the rules on ‘marking-to-
market’make it possible that the balance sheet value and the charge
against profits will also change.

This has consequences to both balance sheet and income
statement. Instruments such as preference shares (discussed later),
which traditionally were included with equity, might now be treated as
debt. This affects the company’s interest charge, its interest cover, and
its gearing ratio. The former will reduce profits and the latter two may
be the subject of debt covenants, which will need to be redefined. Some
companies have reportedly changed their financial structures just to
avoid the complications and profit impact of this reclassification of
financial instruments, despite the fact that the underlying economics of
the situation remain unchanged.

In order to understand a company’s true financial situation, in
terms of who owes how much to whom, one really needs to understand
the relative rights of the different types of investor and lender. We
return to this matter later in this chapter, when we discuss the
instruments in terms of the options they carry.

5.3. Tradable financial instruments

One further point to be noted about financial instruments is that
they can be the subject of a private transaction, or can be traded on
public markets. For example, a company could borrow directly from its
bank, or could raise bonds on the markets. From the lender’s point of
view, publicly traded debt has the advantage that it gives another way
out — the lender can sell the debt before it falls due, releasing the capital
for other uses.

If the debt is publicly tradable, it is important to realize that the
lender may be able to make a capital gain (or a capital loss) on selling
it. The value of traded debt fluctuates depending on its coupon (interest
rate based on the nominal amount of the principal) and market rates.

Securitization is an example of a broader category of instruments,
known as structured finance. This is a blanket term to cover a range of
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types of debt tailored to an individual company’s needs and often
secured on future cash flows rather than on assets. Generally, structured
finance can give companies financial flexibility at a relatively low
interest rate.

Structured finance has, in the past few years, spawned a profusion
of varieties and acronyms. We have the CMO (collateralized mortgage
obligation), CDO (collateralized debt obligation), CLO (collateralized
loan obligation), and many others. The key word here is “collateralized’,
meaning that an income stream has been turned into collateral for a
loan. For the sake of simplicity, in this chapter we focus only on
securitization, as one of the most longstanding examples of the genre.

Securitization is used by companies that have a strong and
predictable income stream on which to ‘securitize’a loan. Effectively,
the company sells the future income stream in exchange for a lump sum
payment. Although the company itself may not be very creditworthy,
its income stream is, and so the lending is based on this.

Securitization has been around since the 1970s, when the US
Government National Mortgage Association, a government
organization responsible for purchasing mortgages from mortgage
originators, issued its ‘Ginnie Maes’as the first mortgage-backed
securities. Although each individual mortgage carries a given chance of
non-repayment, by putting together a package of mortgages carrying
the same level of credit risk, the portfolio carries a lower default risk,
and so is more valuable to the purchaser.

Securitization has three significant advantages to the company.

1. It can diversify sources of funds for businesses which otherwise
would not be able to obtain debt from these markets.

2. It can lead to a lower cost of funds. If the company itself has a
poor credit rating, the asset-backed debt may have a much higher one.

3. Because the lenders have the securitized assets they do not need
covenants from the company, which gives management more freedom
in running the business.

When it first became popular, securitized debt could often be
treated as an off-balance sheet transaction, reducing the company’s

198



Theme 5. Financial instruments
Tema 5. 3arajbHa MmeTog0/10Tis OiHKH (PiHAHCOBOI cTpaTerii

balance sheet gearing. However, under current financial reporting rules,
this treatment has become rarer.

Many different types of assets produce an income stream that can
be securitized. Examples of securitization include: mortgages,
commercial and other loans, credit card receivables, road tolls, car
loans, trade debtors, and license payments. The length of the
securitization period will depend in part on the characteristics of the
assets being securitized.

5.4. The continuum of modern financial products

Financial instruments can be created with any combination of risk
protection, yield, and potential gain. It is useful to be able to set them
out on a continuum, showing which are the riskier (for the investor) and
how the potential returns might change. If this is done, companies have
a framework from which they can begin to determine how they should
finance themselves. Other securities are shown at points on the risk—
return continuum between these two extremes.

It should be pointed out that not all of the securities discussed in
this chapter are included, and that the positioning of the securities on
the risk—return line is inevitably somewhat arbitrary. The actual risk—
return position of any security will depend on the specific terms of the
contract under which it is written. Thus, although it is possible to state
that high-yield bonds (junk bonds) are riskier than senior debt and will
provide a greater potential return, it is not possible in all cases to say
whether high-yield bonds are riskier than mezzanine, or vice versa. The
chart should be read with a certain degree of flexibility, and an
appreciation that the terms of each individual transaction are vital to an
understanding of who has what options over which assets, and so which
instrument is taking the greater risk. Set out below are brief descriptions
of some common securities and how they are used.

SECURED DEBT (Downside protection: charge over assets;
covenants. Yield: interest. Upside potential: none)

Secured debt is a loan made to the company on the strength of
good security, with a registered charge being taken over certain assets
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(or all of the assets) of the company. Strong covenants would be in place
to ensure that the company could not misuse the monies advanced, and
to ensure that the lender would have advance warning of any decline in
the company’s position. The loan agreement would set out details of the
amount of the loan, and the repayment terms. As the loan is relatively
low risk, it should carry a relatively low rate of interest. Accordingly,
companies that can afford to borrow (mature businesses with good cash
flow and strong asset backing) would make use of this type of
instrument.

A company may borrow different tranches of secured debt
carrying different conditions. Debt with the strongest claims on the
company would be known as ‘senior debt’. From this, we can determine
that securities known as ‘junior debt’will have much weaker claims on
the company, and will charge a higher rate of interest to compensate for
their greater risk.

LEASING (Downside protection: ownership of assets; covenants.
Yield: interest. Upside potential: none)

Leasing is a form of secured debt, with the lending being made
against a specific asset. Normally, the lease contract is entered into at
the same time as the asset is acquired. The lessor retains legal ownership
of the asset, and can reclaim it if lease payments are not met. In
accounting terms, the leased asset is shown as a fixed asset of the
company, and the lease liability under current and long-term liabilities.

Hire purchase is a similar type of contract. The main difference
between hire purchase and a finance lease is that under hire purchase
the assets technically belong to the borrowing company, whereas leased
assets belong to the lessor. There can be great tax benefits in leasing
assets, as the lessor company may be able to use the tax allowances
relating to the assets, and so pass on a reduced finance charge.

Companies can also raise lease finance on assets that they already
own. Such transactions, known as ‘sale and leaseback’, often (but not
always) relate to property. A company will sell its property to a finance
company in order to obtain a lump sum payment, and then will lease
back the premises so that it can continue using them. The amount of the
lump sum payment will depend partly on the value of the premises, but
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also on the credit status of the borrowing company and the agreed
ongoing rent: a profitable company that is prepared to pay a high rent
will be able to obtain a larger lump sum than one which wants to
minimize future rental payments.

The list of questions for self-control

1. Keep it simple. If it is possible to structure the deal using ‘plain
vanilla’debt or equity, this is probably the best thing to do.

2. Generally, fancy financial structures mostly benefit the
investment banks who sell them (or the academics who write about
them).

3. The financial instrument chosen should have a risk profile to
complement the company’s business risk profile.

4. Companies with low business risk can afford to take on high-
risk debt instruments, to lower their average cost of capital.

5. High-risk companies are best to stick to equity instruments.

6. Cash requirements and profitability will also affect the choice
of instrument.

7. The accounting treatment of financial instruments may not be a
good indicator of the true situation. Use option theory to help classify
the instrument.
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THEME 6
TRANSACTIONS AND OPERATING ISSUES

6.1. Issues to be addressed prior to listing.

6.2. Financing acquisitions using value-enhancing strategies.
6.3. Earn outs.

6.4. Selling a business.

6.5. Defense strategies.

6.6. Reorganizations addressing internal issues.

6.7. Selling assets.

6.8. Raising new finance.

6.9. The surrounding infrastructure.

Key terms: Cash-in, Cash-out, Delisting, Factoring, Flotation,
Free float, IPO (Initial public offering), Internal rate of return (IRR),
Investor relations, Invoice financing, Debtors, Defensive investment
strategy, Market capitalization, Order-to-receipt cycle, Operating
cycle, Sale of the company, Synergy, Syndicate, Stocks (inventories),
Sustainable growth rate (SGR), Working capital cycle.

6.1. Issues to be addressed prior to listing

Several issues need to be considered before the IPO (initial public
offering) can actually take place. These are:

1. What is our reason for going public?

2. What is our target market?

3. Are we suitable for listing on this market?

4. What method will we employ for the listing?

Each of these considerations will be addressed in turn.

The two fundamental reasons why a company might seek a listing
can be categorized as ‘cash-in’and ‘cash-out’. To expand on this, a
cash-in float is one which is done for the purpose of raising funds for
the company’s continued expansion. By definition, cash-in floats are
for growth companies, which issue new shares to obtain the funds they
need. In a cash-out float, the main purpose of the listing is to obtain an
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exit for some of the existing shareholders, rather than to raise new
money. In such a float, no new shares are issued, instead the existing
shareholders sell all or part of their holdings to the new shareholders.

Such a flotation would be appropriate for a more mature company.
As stated earlier, a flotation is a marketing exercise, and it is important
that the marketing message is clear, so that ‘customers’are not
confused. A cash-in float signals to the market that the company is
seeking growth; this is likely to be confirmed in the explanation in its
prospectus of its proposed dividend policy. A cash-out float is more
appropriate for mature companies, which are likely to pay higher
dividends and will attract a different type of investor.

It is possible to mix the two. Over the past decade there has been
a notable increase in the number of companies doing a ‘cash-in, cash-
out’float, and combining the motives. These can be successful when the
story is clear, for example, when it is obvious that a venture capital
investor wishes to exit, but there is still a growth story for the incoming
shareholders. A mixed message sends the wrong signals to the market.
One of the authors was asked a few years ago to advise on financial
strategy for a growing, profitable software company. The
owner/director, who was a key employee of the company and had
overseen all of its development to date, wanted to float the company,
realize his investment and then ‘go off to the Bahamas to play golf’.

Sadly, he had to be advised that the market was unlikely to accept
this as a value proposition — for key personnel to bail out of what was
obviously positioned competitively as a growth company was going to
invoke a certain level of ‘cognitive dissonance’amongst prospective
shareholders; to put it bluntly, who would buy the shares if he had so
little faith that he was selling out.

Although a cash-out float is intended to realize the investment,
this may not happen completely in the short term. Sometimes there will
be a ‘lock-in’(also known as a lock-up) period of between three months
and two years following the float, during which a significant
shareholder has agreed not to sell its shares. This helps provide a more
orderly market, but does mean that for a shareholder who really needs
an exit, a trade sale might be a more appropriate means than a flotation.
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One issue to consider as part of the listing decision is the level of
the “free float’of shares. Just because a company is listed does not mean
that all of its shares are available for purchase by the public: a
significant proportion might remain in the hands of insiders. For
example, if a founding family chooses to float the company to raise
funds, but retains ownership of 40 % of the company with no intention
to sell, the free float is only 60 % of the shares. If the free float is
perceived as being too small, then the market might be less willing to
buy the shares, and listing on certain exchanges might not be
appropriate.

6.2. Financing acquisitions using value-enhancing
strategies

As stated earlier, acquisitions can be undertaken by offering the
Target shareholders shares in the bidding company (an acquisition for
shares) or offering them cash. The choice of financing methods will
depend at least partly on the business risk of the bidder and, if
appropriate, the target company. The bidding company should not upset
its long-term financial strategy without good cause.

It is important to note that although an acquisition for shares
involves issuing new equity, an acquisition for cash need not be
financed by raising debt. The bidding company could issue shares in
the market and use the proceeds of the sale to pay cash for the target
company. If the target company shareholders receive cash (however
raised) for their shares, that is the end of their involvement with the
company. However, in deals which pay the target shareholders in
shares, they have an ongoing relationship with the company.

Thus in share-based deals the vendor shareholders have various
matters to consider:

1. Are both companies fairly valued? It is obvious that acquirers
always need to understand the value of the target company, but if the
target’s shareholders are to accept shares in the bidder, they need to
know that this currency is not over-valued.
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2. What are the prospects for the combined company? Again, this
Is always a matter of interest to the bidder’s shareholders, but in a share-
based transaction the target’s shareholders are effectively agreeing to
accept the risks and rewards of the ongoing company. One of the best
pieces of advice given by one of your authors was to a friend who had
been offered a large sum (payable in shares) by a quoted dot.com
wishing to buy his fledgling internet company. The advice was ‘don’t
see it as selling your company — what you’re doing is using your
business as a currency to buy a small stake in a larger concern over
which you have no control; do you feel comfortable about that?’

If a transaction is done for shares, the parties have to determine
how the price is stated: as a fixed number of shares, or a fixed value.
There will inevitably be a delay between announcing a deal and
completing it. A deal which offers the vendor a fixed number of the
bidder’s shares leaves the vendor exposed to the risk that the bidder’s
share price will fall in the interim. On the other hand, a deal at a fixed
value of shares protects the vendor, but leaves the bidder’s shareholders
vulnerable to dilution should the share price fall.

6.3. Earn outs

Another way of structuring an acquisition may be through an earn
out, in which the eventual price paid for the business depends in part on
its performance in the early years following the transfer of ownership.

Earn outs are often used in the acquisition of private companies,
for example in situations where the acquiring company wishes to retain
the services and commitment of the director/shareholders of the target
company, perhaps because they are crucial to operations. In a business
which is very dependent on personal relationships, the bidding
company may wish to retain the directors ‘commitment for long enough
to ensure that the goodwill and contact base are secure.

The earn out deal might be that the vendor shareholders receive
£X immediately on completion of the deal, and a further £Y if profits
of a certain level are achieved within one, two or possibly three years
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of the deal being done. This gives the key director/shareholders an
incentive to perform well during the earn out period.

It should be obvious that earn outs will only be effective in
situations in which the vendor shareholders are also the key
management of the company, generally in private companies. If the
management are not shareholders, an earn out will not benefit them, and
management contracts might be a better way to achieve their
commitment. If the shareholders are not managers, they may be very
reluctant to agree an earn out, leaving their ultimate consideration in the
hands of managers over whom they no longer have any sanction.

Earn outs may also be used as a means to resolve differences of
opinion as to a company’s potential, and thus its value. It often happens
that the target company is small, but with great prospects. Naturally, the
vendors wish to receive consideration for the potential that they are
selling to the bidder. However, the bidder, quite reasonably, could argue
that it will not pay for unrealized potential that cannot yet be proved.
An earn out may be used to resolve this situation, with the initial price
reflecting the target’s current performance, and further payments being
made if certain milestones are achieved.

6.4. Selling a business

Having considered acquisitions, it is worth turning briefly to
examine matters from the point of view of a vendor selling his/her
business. In this section we consider mostly the positions of
owner/managers of private companies. In our opinion, every owner of
a private company should consider his/her eventual exit strategy. Do
you intend to build the company up quickly and then sell out in five
years’time? Is your goal capital growth in the short or long term, or are
you seeking a good lifestyle out of the business until your normal
retirement age? Even if you intend to ‘work until you drop’, who will
inherit the business from you, and what state will it be in? Will they
want to inherit the role of managing it, or will its sale be their priority?

There are two main reasons for having your eventual exit strategy
in mind. The first one is that owners who seek a lifestyle from the
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business will run their operations in different ways to those going for
aggressive growth leading to an eventual sale. In particular, owners
planning to sell out in a few years should be scanning the environment
for potential acquirers, and perhaps grooming their companies for that
eventual sale, in a similar manner to pre-float grooming. The second
reason for owners to consider their eventual exit strategy is so that they
can react more quickly to any out-of-the-blue offer for the business. (Of
course, if enough money is offered, it may change your original plans,
but it’s always useful to have an initial position).

For larger businesses the exit could be in the form of a trade sale
or a public flotation of the shares. It has become more common,
particularly for businesses backed by private equity, to pursue both of
these alternatives simultaneously; preparing for a float whilst actively
marketing the business to trade or other private equity buyers. Although
this takes considerable effort, it can have the advantage of increasing
the price, and of ensuring an exit if trade interest does not materialize.

For a private company, if the out-of-the-blue offer is unwelcome,
that is the end of the matter; no one can force the sale of a private
company against the shareholders’wishes. However, often an
unwelcome offer is made for a listed company and it is these, hostile,
offers which are discussed in the next section.

6.5. Defense strategies

An offer made to acquire a listed company which is rejected by
the target company’s directors is known as a hostile bid. It is important
to realize that the bid is hostile to the directors — the company’s
shareholders may actually welcome the bid.

Why would the target’s directors reject the bid? There are two
main reasons:

(a) Because they believe that the bid undervalues the company;
that is, they consider that they can create more value for shareholders
by continuing to run the company themselves.

(b) Because they wish to retain their jobs.
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It goes without saying that we see the first reason as totally valid
and the second as probably against shareholders’interests. However, an
examination of directors’actions in bid situations leads us to believe that
reason ‘b’often applies in practice.

Directors fending off a hostile bid need a defense strategy (which
generally comes courtesy of a host of highly paid advisers). The best
defense strategy is to ensure that the company is correctly valued by the
markets at all times. Given that quoted company acquisitions generally
demand a significant price premium, if the company is fully valued, the
potential acquirer is either creating synergies or is overpaying. In either of
these situations, a bid is likely to generate value for the target shareholders.

As well as continually communicating with the markets to ensure
an appropriate valuation, directors of listed companies should maintain
a contingency plan of what they will do should an unexpected offer be
made. This will help them to react more swiftly and efficiently to the
offer. Such reaction will include the preparation of a comprehensive
defense document to explain to shareholders why they should not
accept the offer, and a concerted effort to woo key shareholders such as
major financial institutions.

In other countries, a wider range of defense strategies may be
available. For example, ‘poison pills’are allowed in the United States
and in various European countries.

Again, we would point out that poison pills and the like may
benefit the directors of the target company, but rarely add value for its
existing shareholders unless they lead to an increased offer which is
then accepted. It is very difficult to justify many of the tactics that
directors use to defend against hostile bids. Poison pills impede the
efficient working of the capital markets and deprive shareholders of a
tool by which they can discipline an inefficient management.

6.6. Reorganizations addressing internal issues

Put very simply, companies can face problems due to having the
wrong business configuration or the wrong financial strategy. Many,
many books have been written about business strategy and change
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management, and we would do the subject no service by adding our
necessarily brief comments to that discussion. Hence, we focus on
reorganizations that address situations where a company has the wrong
financial strategy.

A company’s financial strategy may be wrong because it has too
little debt, for example a mature company which has remained equity
financed. To correct this, the company could re-balance its debt/equity
ratio, perhaps by paying out a special dividend or undertaking a share
buyback.

Alternatively, the company could put the money to good use by
investing in a value-enhancing investment opportunity. Although the
special dividend and buyback may technically be seen as company
reorganizations, they hardly present problems, unlike the
reorganizations that need to take place because a company is over-
borrowed.

A company may have taken on too much gearing for several
reasons. It could have been a deliberate, if misguided, financial strategy
which has not worked out as expected. Or it could be because the
financial strategy suited the company’s then business conditions, but
changes in circumstances led to a fall in operating profits, and a
resulting debt problem. Although the reason for the decline will
influence how the company chooses to reorganize, there are several
generic strategies that it can follow.

Reorganization strategies can fall into the following categories:

1. Raise cash by selling assets, either outright sale of surplus assets
or in a sale and leaseback transaction.

2. Raise cash by issuing new equity or another financial
instrument.

3. Come to an arrangement with creditors to restructure existing
debt.

In some jurisdictions, once it is decided that the company is
savable under ‘intensive care’, the process of reorganization will be in
the hands of the current management of the company: this is the case in
the USA, where companies go, giving management time to sort out the
problem. Regulations in other parts of the world take the power away
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from the management — for example, the UK has a receivership process
which puts a bank-appointed receiver in charge of sorting out the
business. However, the generic strategies are valid for all jurisdictions.

6.7. Selling assets

The simplest way to manage the company’s affairs is by selling
surplus assets. If the company clearly has assets which are not necessary
for the operations of the business, then realizing the value in them is an
appropriate strategy. Issues that may arise here include: (a) determining
which assets are non-core; (b) finding a buyer; and (c) being prepared to
take the accounting consequences. As regards the issue of whether assets
are non-core, sometimes it takes a fresh perspective on the business to
determine this. Companies develop their own internal myths about which
assets must be owned in order for them to run their business properly, or
which business units are core to their offering. Sometimes a division
which has been part of the corporate fabric for many years needs to be
sold off to protect the viability of the others. Or, on a more modest scale,
attitudes to asset ownership may need to be amended.

Of course, even if a company realizes that it has assets which
could be sold, disposing of them at a good price may not be a realistic
proposition. If it is known that a company is in financial difficulties,
prospective buyers may bid low, or may decide not to bid at all,
awaiting a possible ‘fire sale’. Or, if the company’s problems have
resulted from poor economic conditions or an industrywide collapse,
there may be a glut of such assets on the market, or indeed no market
for them. For example, European telecoms companies took on large
amounts of debt during 2000 in order to acquire 3G licences from the
various governments. At the time this debt was taken on, the markets
were high and the telecoms companies anticipated being able to make
asset sales in order to reduce the debt burden. However, the collapse in
the value of technology stocks, combined with the many telecoms
companies all needing to dispose of assets at the same time, meant that
sale prices were far lower than originally anticipated, leading to
liquidity problems for many of the companies.
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Some warning signs that action may need to be taken:

1. The company is trading close to the limit on its bank borrowing.

2. Monthly management accounts continually show negative
variances on sales.

3. There are no monthly management accounts, or they arrive late,
with inadequate explanation.

4. Several key people leaving the company in a short period of
time.

5. Loss of several customers.

6. Poor relationships with suppliers.

And finally, we mentioned that the company has to be prepared
for the accounting consequences. This comment arises from the
experience of one of the authors when undertaking a pre-receivership
investigation into a building company, on behalf of their bankers. The
company was in a very bad situation — a fact not realized by the
directors, who were not in the habit of using cash flow forecasts as part
of their management information. However, it did own an apartment in
London, bought many years ago when times were good in the housing
market. It was suggested — strongly — that the directors sell the
apartment as soon as possible in order to raise cash for the company.

6.8. Raising new finance

The company may be able to pull itself out of the financial mess
by raising new finance, from existing or new investors. If raising equity
from existing shareholders, a deep discount rights issue may be
appropriate. Rights issues; a deep discount rights issue is one in which
the pricing is at a significant discount to the pre-offer price.

The new finance that is raised need not be in the form of straight
equity. It is sometimes possible for a company to raise the new funds in
the form of a convertible. The advantage of a convertible to the investor
Is that there is some downside protection, but still the upside
opportunity to make the risk worthwhile.

The third type of financial reconstruction relates to restructuring
existing debt. If a company can convince its lenders that they will
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ultimately receive more by waiving interest payments or extending the
term of a loan, then debt terms can be eased to aid the company’s short-
term survival. Such renegotiations normally only work in situations in
which the creditor banks are owed a significant amount: there is a
saying which goes.

One form of debt renegotiation is the debt-for-equity swap, in
which existing loans are released in exchange for the creditors taking
an equity stake in the company. The argument behind these is that if the
creditors insist on their debt being serviced and repaid, the company
will be forced into liquidation and they will lose their money anyway.
However, if the debt is converted to equity, the creditors — now
shareholders — will share in the ultimate upside if this causes the
company to recover. Negotiations in debt-for-equity swaps revolve
around the proportion of equity which is issued to the creditors;
obviously, this new equity will significantly dilute the existing
shareholders.

The various claims of the shareholders and several tranches of
debt took many months to negotiate. However, in the end the
reconstruction had to be done — it had been anticipated that had the swap
not taken place, the company might have had to be placed into
liquidation.

There are likely to be many difficulties involved in debt
renegotiation. As suggested, a fundamental problem is the different
interests of the various stakeholders involved. If a company is over-
borrowed there is rarely just one creditor; many banks may be owed
money, with several different layers of debt, all with varying legal
rights. This increases in complexity for an international or global
business, where legal issues will vary by jurisdiction and assessing
priorities on claims can be a minefield. Other stakeholders too may have
issues to resolve and have power in the situation.

Each major stakeholder will probably appoint their own
professional advisors, to protect their particular interests. This adds to
the number of people around the negotiating table, and can itself cause
delays in completing a reorganization.
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Sometimes the problem is not internal to the company, but relates
to the fact that it is trading at a market value considerably below a fair
value for its shares. If they wish to forestall an opportunistic takeover
bid for the company, the company’s directors have several different
options:

1. Demerger, to demonstrate the value in the group.

2. Blitz on public relations to change market perceptions.

3. Take the company private.

The issue of de-listing a company and will not be revisited here.
Similarly, we will spend no time discussing how a company may
Improve perceptions due to a concentrated focus on public relations and
explaining its true value to shareholders and analysts. In this section we
focus on reorganizations as a way to address the issue of markets
undervaluing the company: specifically the process of demerging or
spinning off units.

An explanation of some terminology is appropriate here. We will
use the term ‘demerger’to describe a transaction in which one listed
company becomes two or more listed companies, generally with the
same shareholders (at least initially). In a demerger, the two resultant
companies will be of similar size. This differs from the transaction
sometimes referred to as a ‘spin-off’, in which a company divests itself
of a division (i.e. a much smaller entity than itself) by distributing the
shares of the subsidiary to its own shareholders, generally in the form
of a dividend. This differs again from an ‘equity carve out’, in which
the subsidiary company (or generally only a minority stake therein) is
sold to the public as an initial public offering. We should point out that
the difference between the various transactions and straight sales of
subsidiaries is generally one of size. A transaction would not be
considered as a reconstruction unless the business disposed of formed
a substantial percentage of the overall group value.

Sometimes, demergers are undertaken in order to focus
management on one side of the business, and put a separate
management team in place to deliver value in a radically different type
of business that has just happened to be part of the group. This is a
matter of corporate strategy rather than corporate financial strategy.
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However, here we are discussing demergers (in their various forms)
undertaken in order to improve the value attributed to the business by
the financial markets.

Often, a group includes two or more very different classes of
business. This can make it difficult for analysts and shareholders to
understand, and such a lack of understanding leads to underpricing in
the markets. Splitting the group into separate companies, each in a
defined business sector, clarifies the situation and enables investors to
select where to invest their funds.

After the demerger, each separate company can make its own
investment and financing decisions and approach the capital markets in
a way that is appropriate to its own asset structure, revenue sources and
business objectives.

6.9. The surrounding infrastructure

Although private equity (PE) has been around for many decades,
In recent years it has become a major force in the financial markets.
Many billions of dollars have been invested in large, leveraged deals,
changing the ownership and financial profile of some large companies.

The PE industry operates within an intricate surrounding
infrastructure of financiers and supporting professionals. It works by
financing its acquisitions largely through debt, owning the businesses
for a while, and then selling them on at a profit. The lack of constraint
by public markets and a closeness of the PE owners to the management
and the business mean that it is possible for the PE company to add
value to its investment at the negotiation stage, during the ownership
period and on the eventual sale.

PE companies raise funds and invest them in businesses with the
aim of increasing the value of those funds many times over. The return
for their investors is dependent on this investment performance. The PE
companies themselves make money out of this, and also from the fees
they charge their investees.

The PE companies can obtain their funds in several different
ways. Some have raised money on stock exchanges, some are
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‘captives’, investing the money of their parent companies, and some are
independent funds.

Listed PE companies have the advantage of a more permanent
source of capital than captives or independents. In captive PE
companies, the managers are acting as employees of the parent bank,
insurance company, or corporate (or, occasionally, government) rather
than principals in their own business. This may lead to different types
of behavior, as their investment choices may be subject to different
constraints, dependent on the changing nature of the parent’s demands.
Captives too may raise independent funds to supplement the monies
allocated by their parent; they are then referred to as ‘semi-captive’.

Independent PE funds are the most traditional method of raising
money to invest as PE. Sources of funding may include banks, pension
funds, insurance companies, large corporates, governments, and
wealthy individuals. A PE company will raise a series of such funds,
which will have a limited life, for example, 10 years. This means that
investments tend to be made in the first half of the fund’s life, and
realized in the second half; the average lifespan of an individual
investment is considerably shorter than 10 years, and the time limit can
influence investment behavior, particularly regarding the need for exits
as the fund’s end-date comes closer.

Independents are often structured as limited partnerships, with the
PE company as the general partner and the investors as limited partners.
The PE company will take a management fee, as a percentage of the
monies raised (often 1-2 %), and will also get a ‘carried interest’. This
carried interest gives the PE company a share of all investment returns
above a certain level. For example, the PE company might get 20 % of
any profits the fund makes in excess of 8 % per year.

For a PE industry to thrive, a suitable commercial infrastructure
needs to be in place. As well as the PE firms, other sources of finance
such as banks must be willing to participate. To support the transactions
there needs to be a suitable professional class, including accountants
and lawyers who understand this type of deal. Vendors of businesses
have to accept PE as an alternative when they are selling, and
management teams must appreciate the potential if buyout deals are to
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be done. Also, a strong stock market is an advantage, to facilitate exits.
Without the combination of all of these, PE becomes very challenging.
Another vital ingredient is the legal and regulatory background.
Governance structures should ensure the safeguarding of rights, for
example, as regards the proper execution of contracts, or the protection
of intellectual property. Without this investors, particularly those from
another part of the world, are likely to be uncomfortable about
committing their money: the balance of perceived risk and potential
return may be too unfavorable.

In this chapter we are considering PE investment into large
companies. Most of these transactions are leveraged, to take advantage
of the fact such businesses can support gearing, and debt is cheaper than
equity. For the sake of convenience, we often describe deals in this
chapter as buyouts. Generally, our comments will applicable to all of
the above types of PE deal.

These deals all follow the same commercial logic — the PE
investor seeks a return that is more than commensurate with the risk
taken on the investment.

An argument in favor of PE is that it has the potential to add value
at each stage of this process.

1. Find investment: The PE company is actively seeking investments
to make, and has a network of contacts to assist. Sometimes, potential deals
are found before the rest of the market is aware of them. Often, PE
companies choose to focus on a particular industry, which gives them an
advantage in knowing where and how to look.

2. Negotiate the deal: Many people in business may buy or sell a
company once; PE investors do it all the time, and so are more
experienced at negotiation. Also, because their agenda is different to
that of someone buying a business to run it, they might have less of an
emotional commitment to the deal, and so walk away if the terms do
not suit them. (Although this is not always the case — individuals
working in this field are just as prone to behavioral biases as the rest of
us.) They also have the advantage of having a substantial pool of money
behind them, which encourages vendors to treat them seriously.
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3. Due diligence: The negotiation would be conducted in parallel
with the due diligence. It is worth noting that PE companies take due
diligence very, very seriously and commit far more time and resource
to it than do commercial buyers. They will investigate both the business
and the management team, using their internal resources and a host of
outside advisors.

Because the financiers see themselves as investing in the
management as much as in the business, a lot of attention will be paid
to taking up references on the members of the management team. Such
references may be from people suggested by the management team, but
will also include trade and other sources, to obtain a good cross-section
of views. The results of the due diligence could fall into three
categories:

— due diligence shows that the management team is capable of
undertaking the transaction and successfully running the business — the
transaction can proceed,;

— due diligence shows that the management team has a serious
flaw(s) — the PE investors will probably withdraw; or

— due diligence shows that most of the management team is
satisfactory, but there is one (or more) weak member. In such instances,
the PE company may demand that a manager be replaced. This can put
severe personal pressure on a team of people who have been working
together for years, but it may be the only way to get the deal done.

(The management team should also do due diligence on the
providers of capital. How good are they as investors? Are they
supportive of their investments? Do they take board positions in their
investee companies, or do they manage in a more hands-off way? Do
you like these people, and are you prepared to be tied to them for many
years? It is a mistake to go into business with people whom you dislike
or do not trust — even if they do seem to be the only source of finance.)

Because they have investigated their targets more thoroughly,
they are better equipped to determine the appropriate price, and also
much better prepared to know how to drive value once the business has
been bought.

217



Financial strategies for economic development management
®dinaHCoBI cTpaTeril ypaBJliHHA eKOHOMIYHUM PO3BUTKOM

4. Make the investment: Deal structuring is an important part of
the creation of value for the PE investor, and is discussed separately in
this chapter. PE companies are more aggressive in leveraging their
investments than are other owners, and this, provided it is not done to
excess, is one way in which they create value for shareholders.

5. Manage the investment: When selecting a PE investor one of
the key matters for a management team to consider is what the investor
can bring to the party. Money is a commodity, taken for granted. A PE
company with industry experience and contacts can add a lot to a
business. More significantly, the PE owner has much greater access to
management and to the numbers than does an investor in a listed
company. Also, given the illiquidity of their investment — they cannot
just sell if it goes bad — they need to make it work. Accordingly, they
probably have a much greater interest than another investor, or than a
remote parent company. This combination of knowledge, power and
interest leads to a close relationship with the business and its
management, which reduces the agency costs considerably. Add to this
good corporate governance processes, a simple chain of command, and
a short timescale in which decisions can be made, and there are distinct
ownership advantages to PE.

6. Exit: The PE company makes most of its return on the eventual
sale of the business, and so the exit is crucial. This may be in the form
of a trade sale, an initial public offering, or even a secondary buyout,
selling on to another PE institution. The exit will probably be planned
at the time the investment is made, although changes in circumstances
will obviously affect those plans.

The PE company might decide to ‘twin-track’— running a sale
process in parallel with a listing application, to obtain the most suitable
exit. (A trade sale is often a more attractive exit, as it enables the PE
company to sell out completely; often in a listing they are obliged to
hold a shareholding for a further period.)

Overall, PE investors are looking for good companies, with
considerable growth potential, and good management teams to run
them. Because the deal will carry a significant level of debt, the
company generally needs to be cash generative, and ideally this cash
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generating power will be protected by some unique factors giving a
competitive advantage that is not easily imitable by competitors. They
will aim to make money at all stages: buying as cheaply as they can;
growing the business both in top line sales and in restructuring to reduce
costs; and selling well.

The list of questions for self-control

. Why go public?

. Which target market?

. Are we suitable for listing on this market?
. Why make an acquisition?

. How much to pay?

. How do we finance the deal?

. Why do companies undertake demergers?
. What funding is needed?

. What can the business afford?

10. What do the parties want?

11. Why is ‘international’different?

O 00 NOoO O b WDN -
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1. A company’s choice of financial strategy — how it chooses to
finance its business, and its selection of dividend policies — must relate
to its business strategy, its business risk, and the cash flows it is
expected to generate.

2. Are we suitable for listing on this market?

3. Businesses in managed decline, where the cash flows are clearly
understood, should pay out as much in dividend and borrow as much as
they are able.

4. Cash requirements and profitability will also affect the choice
of instrument.

5.Companies with low business risk can afford to take on high-
risk debt instruments, to lower their average cost of capital.

6. Creating shareholder value.

7. Does this organization have enough financial resources to cover
its obligations as they come due?

8. Financial strategy covers four decisions: How much shall we
invest in assets?

9. Financial strategy.

10. Generally, fancy financial structures mostly benefit the
investment banks who sell them (or the academics who write about
them).

11. High-risk companies are best to stick to equity instruments.

12.  How do we finance the deal?

13. How much of this organization’s spending does it control?
How much of its spending is directed by outside stakeholders like
donors, clients, or investors?

14. How much, if any, does this organization report in
“reserves” or “rainy day fund” ? Given its operations, what would be
the optimal level of reserves?

15. How shall we finance the business? What dividend policy is
appropriate?
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16. How will the US federal government’s financial challenges
shape the financial future of state governments, local governments, non-
profits, and other public organizations?

17. How, if at all, can governments address the challenges of
entitlements and legacy costs?

18. Isthis organization’s mission aligned with its money? Do its
revenues and spending reflect is core mission, priorities, and strategy?

19. Keep it simple. If it is possible to structure the deal using
‘plain vanilla’debt or equity, this is probably the best thing to do.

20. Mature companies are generally cash-generative low-risk
businesses, which can improve their return to shareholders by taking on
debt, increasing their financing risk.

21. Shall we raise new equity?

22. Start-ups and growth companies are usually high-risk
businesses strapped for cash, and should adopt low-risk financing
structures, primarily equity based.

23. Sustainable competitive advantage.

24. The accounting treatment of financial instruments may not
be a good indicator of the true situation. Use option theory to help
classify the instrument.

25. The financial instrument chosen should have a risk profile
to complement the company’s business risk profile.

26. The life cycle model shows how business risk is likely to
change as a company develops, and, accordingly, how financial strategy
should develop.

27. Valuing investments.

28. What are the advantages and disadvantages of various
revenue sources with respect to efficiency, equity, fairness, and other
goals?

29. What can the business afford?

30. What do the parties want?

31. What funding is needed?

32. What is the optimal “capital structure” for a non-profit?

33. What revenue options are available to governments? Non-
profits?
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34.
does it go?
35.
36.
37.
38.
39.
40.

Where does this organization’s money come from? Where

Which target market?

Who are the shareholders?

Why do companies undertake demergers?
Why go public?

Why is ‘international’different?

Why make an acquisition?



TESTS

1. What is the subject of financial analysis:
a) the principle of conformity;

b) the principle of enterprise autonomy;

c) the principle of consistency;

d) the capital of the enterprise.

2. On what grounds is financial analysis divided into external and
internal:
a) on the basis of the subject of analysis;
b) clarity;
c) adequacy;
d) openness.

3. Who is the subject of external analysis:
a) investor;

b) employees of the enterprise;

c) owners of the enterprise;

d) management staff of the enterprise.

4. Who is the subject of internal analysis:
a) the head of the enterprise;

b) managers;

c) owners of the enterprise;

d) management staff of the enterprise.

5. What determines the content of financial analysis:

a) the subject of research, its purpose and objectives;

b) the principle of the predominance of form over content;

c) the principle of taking into account the irregularity in the
work;

d) the principle of prudence.
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6. What is the task of financial analysis:

a) analysis of the formation of net profit of the enterprise;

b) only those indicators are used that are the information basis
for making management decisions;

c) for preliminary diagnostics it is enough to calculate financial
indicators (coefficients) ;

d) to calculate the financial indicators, it is enough to have the
information contained in the main forms of accounting and financial
reporting.

7. What is the function of management related to long-term
financial analysis:

a) forecasting;

b) SWOT analysis;

C) express analysis;

d) MRP analysis.

8. What is the management function related to operational
financial analysis:

a) regulation;

b) managers;

c) owners of the enterprise;

d) management staff of the enterprise.

9. The simplest way to consider business risk:

a) Is that it relates to all of the risks that the company faces, other
than those which relate directly to financing decisions;

b) describes the inherent risk associated with both the underlying
nature of the particular business and the specific competitive strategy
which is being implemented,;

c) when an inappropriate financial strategy is applied the entire
business can be placed in jeopardy;

d) is analyzed, the financial strategy can be designed to
complement it.
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10. Which characteristics is not including in resource-based

theory:

a) Valuable;

b) Rare;

c) imperfectly imitable;
d) strategy.

11. Which point is not included in the seven value drivers

discussed by Alfred Rappaport:

a) Reduce cash tax rate;

b) Reduce analysis of external forces;

c) Reduce incremental investment in capital expenditure;
d) Reduce investment in working capital.

12. Cash flow at the growth stage could be ......... , or could

remain negative:

a) Neutral;
b) Positive;
c) Negative;
d) ambiguous.

13. ... is a distribution of a portion of a company’s earnings,

decided by the board of directors, paid to a class of its shareholders
Dividends can be issued as cash payments, as shares of stock, or other
property:

a) Covenant;

b) Debt P/E ratio;
c) Dividend;

d) Equity.

14. Leverage is:
a) Is a promise in an indenture, or any other formal debt

agreement, that certain activities will or will not be carried out;

b) the ratio of a company’s loan capital (debt) to the value of its

ordinary shares (equity) gearing;
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c) is the process of identifying, quantifying, and managing the
risks that an organization faces;

d) the price-earnings ratio (P/E ratio) is the ratio for valuing a
company that measures its current share price relative to its per-share
earnings.

15. Covenants in finance most often relate to terms in a...
a) financial contracting;

b) environmental disasters;

c) new technology;

d) company’s loan capital.

16. Life cycle (ELC) in enterprise architecture is the dynamic,
iterative process of changing the enterprise over time by incorporating
(not correct item):

a) new business processes;

b) new technology;

c) new capabilities;

d) new ideas.

17. Birth of strategic management originated in the...:
a) 1955;
b) 1950;
c) 1960;
d) 1965.

18. What is strategic management:

a) itis a system of strategies of different types developed by the
enterprise for a certain period of time, which reflects the specifics of
the functioning and development of the enterprise;

b) these are management decisions that are future-oriented and
lay the foundation for making operational management decisions;

C) acontinuous, iterative process aimed at keeping an
organization as a whole appropriately matched to its environment;
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d) itis a general program of action that identifies the priorities
of problems and resources to achieve the main goal.

19. Strategy is developed by the visionary chief executive in mode
In strategic management:

a) adaptive mode;

b) planning mode;

c) strategic mode;

d) entrepreneurial mode.

20. Marketing strategy is a type of strategy:
a) business level,

b) functional strategy;

C) corporate strategy;

d) growth strategy.

21. Select the most accurate statement Value:

a) means value for money;

b) best described as the benefits the business chooses to give to
customers through its product/service;

c) is the benefits of a product/service as perceived by the
customer;

d) does not offer competitive advantage.

22. Wihich of these is not a key stakeholder that an origanization
must seek to statisfy:

a) Managers;

b) Shareholders;

c) Employees;

d) Customers.

23. In strategic thinking, how long is the term , approximately:
a) 1 monthto 1 year;

b) 2 to 3 years;

c) 3to 5 years;

d) more than 5 years.
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24. Strategic business units:

a) Are found in one-business organizations;

b) Carry out strategies assigned by the CEO;

c) Develop their own unique way of competing;

d) Implement the marketing function’s strategic planning and
management decisions.

25. A functional strategy that ensures the achievement of certain
levels of production development is it:

a) Production mission;

b) Production strategy;

c) Production plan;

d) Organizational strategy.

26. Subsystems, elements and factors that determine the internal
state, capability and, to a large extent, the efficiency of the enterprise,
its strengths and weaknesses it:

a) the external environment of the enterprise;

b) the internal environment of the enterprise;

c) Goal tree;

d) Hierarchy of goals.

27. A graphical representation of the relationship and
subordination of goals, showing the division of mission and purpose
into goals, sub-goals, objectives and individual actions:

a) the external environment of the enterprise;

b) the internal environment of the enterprise;

c) Goal tree;

d) Hierarchy of goals.

28. It means the renewal (differentiation) of both the product and
the market of the enterprise at the same time, going beyond the core
business, which the company has been engaged in so far, penetration
into new industries and sectors of the economy:

a) diversification of the enterprise;
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b) rehabilitation of the enterprise;
c) Diagnosis of the internal environment of the enterprise;
d) Dividend policy.

29. Means the choice of the optimal ratio between the size of the
share of income sent to dividends (consumption) and the share of
Income sent to investment (capital accumulation):

a) diversification of the enterprise;

b) rehabilitation of the enterprise;

c) Diagnosis of the internal environment of the enterprise;

d) Dividend policy.

30. Means the assessment of the state of subsystems and elements
of this environment, their interaction and systemic impact on the level,
production efficiency and competitiveness of the enterprise, and
identifying its strengths and weaknesses:

a) diversification of the enterprise;

b) rehabilitation of the enterprise;

c) Diagnosis of the internal environment of the enterprise;

d) Dividend policy.

31. Means the development of optimal relationships between fixed
and working capital, equity and borrowed capital, the formation of the
optimal property structure of the enterprise is it:

a) diversification of the enterprise;

b) rehabilitation of the enterprise;

c) Effective capital structure;

d) Dividend policy.

32. Means the ranking, relationship and subordination of
strategies that make up the strategy of the enterprise as a whole:

a) hierarchy of goals;

b) hierarchy of strategies;

c) Effective capital structure;

d) The tree of goals.
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33. The strategy is:

a) the highest level of long-term planning;

b) the current program of activities of the enterprise;
c) analysis of positions in competition;

d) no correct answer.

34. Financial strategy — ...:
a) this is how public organizations use their financial resources

to achieve their goals;

b) aimed at solving the problems of a particular stage of

development of society through the regrouping of financial resources
and changing the ways of organizing financial relations;

c) asystem of forms and methods used to financially support its

operation and achieve a certain goal,

d) no correct answer.

35. What should public organizations:

a) ask for money from politicians;

b) open access to any financial resources;

C) resist restrictions on the amount and amount of financial

resources to which they can access;

d) no correct answer.

36. The main point of corporate strategy:

a) the distribution of resources between units;

b) is developed within the functional units;

c) is developed for enterprises that produce the same type of

products;
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d) referral to individual units or products.

37. The conditions for the formation of the strategy are:
a) rational use of resources;

b) increased competition;

c) the main approaches to the study of the enterprise;
d) comprehensive planning.
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38. Strategy is ...:

a) the activities of the enterprise aimed at the emergence of new
methods of forecasting the future;

b) a detailed, comprehensive plan;

c) organization of market management and external
environment;

d) diversification of products in order to conquer the market.

39. Financial planning is considered as:

a) the method of forming the strategic goals of the financial
activities of the enterprise;

b) development of financial policy in accordance with the
financial activities of the enterprise;

c) the process of developing a system of financial plans and
budgets;

d) atool for redistribution of financial resources of the state.

40. The main methods of financial planning include:

a) balance, regulatory;

b) the method of financial ratios;

c) economic and mathematical forecasting and modeling;
d) the correct answer a and b.

41. Which of the following is NOT the objective of financial
strategies:

a) unprofitable;

b) profitability;

c) efficiency;

d) financial stability.

42. Which of the following is NOT the key objective areas of
financial strategies:

a) market standing;

b) innovation;

C) productivity;

d) assistance to the state.
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43. Which of the following is NOT an element of financial
strategies:

a) bargaining power of suppliers;

b) bargaining power of buyers;

c) threat of substitute products;

d) all answers are correct.

44. What are the means by which long term objectives will be
achieved:

a) opportunities;

b) stability;

C) strategies;

d) responsibility.

45, Operations strategy is a ... type of strategy:.
a) marketing strategy;

b) financial strategy;

c) functional strategy;

d) human resource strategy.

46. Overall cost leadership, differentiation and focus are
examples of:

a) operations strategy;

b) financial strategy;

C) corporative strategy;

d) human resource strategy.

47. Encouragement middle management to participate and
Monitoring performance and comparing performance to standards are
elements of:

a) strategy implementation;

b) competition;

c) formulating functional strategies;

d) strategic control.

232



Tests
TecTu

48. Which type of strategies are of particular importance to global
companies:

a) corporate strategy;

b) marketing strategy;

c) functional strategy;

d) human resource strategy.

49. The process of determining an organization’s basic mission
and long-term objectives, then implementing a plan of action for
pursuing the mission and attaining objectives is:

a) Strategic Management;

b) Strategic Planning;

c) Corporate Strategy;

d) Functional Strategy.

50. What 3 types of strategies exist:
a) Corporate Strategy;

b) Business Strategy;

c) Functional Strategy;

d) All answers are correct.

51. What does SWOT means:

a) Strengths, Weaknesses, Opportunities, and Threats;
b) Strategy, Weaknesses, Opportunities, and Threats;
c) Stranger, Weaknesses, Opportunities, and Threats;
d) Strengths, Weaknesses, Opinion, and Threats.

52. What strategy manager determines:
a) The best strategy;

b) The lowest strategy;

c) the worst strategy;

d) the cheapest strategy.
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53. The capability to inspire people to successfully engage in a
process of continuous change, performance enhancement, and
implementation of organizational strategies is:

a) Strategic Planning;

b) Corporate Strategy;

c) Functional Strategy;

d) Strategic Leadership.

54. What paths has Quality imperative:

a) Change in attitudes and raising of expectations for service
quality;

b) Implementation of management practices designed to make
quality improvement an ongoing process;

c) Administrative Coordination Imperative;

d) the correct answer a and b.

55. Does Strategic planning always result in higher profitability:
a) Yes;

b) No;

c) most likely;

d) of course.

56. What types of strategy guides activities within one specific
area of operations:

a) Corporate Strategy;

b) Business Strategy;

c) Functional Strategy;

d) All answers are correct.

57. How many approaches exist for the stages of economic
globalization:

a) 3;

b) 2;

c) 4;

d) there is no correct answer.
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58. The political preconditions for the globalization of the world
economy are manifested in:

a) concentration and centralization of transnational capital;

b) wide implementation of STP achievements in world
economic life;

c) the opening of state borders;

d) asharp increase in production.

59. Production and technical prerequisites for the globalization
of the world economy are manifested in:

a) concentration and centralization of transnational capital;

b) wide implementation of STP achievements in world
economic life;

c) opening of state borders;

d) asharp increase in production.

60. Economic preconditions for the globalization of the world
economy are manifested in:

a) concentration and centralization of transnational capital;

b) wide implementation of STP achievements in world
economic life;

c) opening of state borders;

d) asharp increase in production.

61. One of the main prerequisites for globalization is not:
a) information;

b) economic;

c) political;

d) cultural.

62. How many levels of globalization are there:
a) 4,
b) 2;
c) 3;
d) 5.
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63. The positive consequences of globalization are:

a) Competition between countries is growing;

b) Creation of new jobs, mainly in the non-manufacturing sector
through the development of information technology;

¢) The world economy has become more interdependent, so that
the negative effects quickly cross the borders of nation-states;

d) The growth of the dynamics of migration flows, which has
negative consequences: from the growth of crime to the spread of
epidemics.

64. Typical subjects of the global economy are:
a) transnational corporations;

b) international clusters;

c) technology parks;

d) all answers are correct.

65. The fundamental accounting equation is:

a) average total cost total cost / quantity produced,
b) assets liabilities + shareholders’equity;

c) total revenue price x quantity;

d) quantity supplied quantity demanded.

66. Assets are:

a) items and rights that a company acquires through objectively
measurable transactions that can be used in the future to generate
economic benefits;

b) there is no correct answer;

c) what you owe other parties;

d) settled over time through the transfer of economic benefits
including money, goods, or services.

67. Assets come from:

a) they are borrowed;

b) they are contributed by shareholders (owners) ;
c) they are generated;

d) all answers are correct.
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68. Public finance management act assented to:
a) 2 March 1999;

b) 2 March 1998;

c) 3 April 1999;

d) 5 August 2000.

69. Liability is:

a) there is no correct answer;

b) something a person or company owes, usually a sum of money;

c) answers b) and d) are correct;

d) items and rights that a company acquires through objectively
measurable transactions that can be used in the future to generate
economic benefits.

70. Fiscal Discipline refers to a state of an ideal balance between
and expenditure of government, in an economy:

a) revenues;

b) expenses;

c) supply;

d) sales.

71. Revenue is:

a) all money that a company owns;

b) price of all goods and services of a company;

c) all money that are spent on wages;

d) the income generated from normal business operations and
includes discounts and deductions for returned merchandise.

72. Income derived from normal business operations, such as
sales of good or services:

a) operating income;

b) revenue;

c) liability;

d) assets.
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73. What approach to the formation of the source of strategic
success of the enterprise necessitates the development of internal firm
competencies:

a) industrial and economic;

b) profitable;

C) resource;

d) operative.

74. Choose the most important key success factor for a growing
business:

a) service and technical capabilities of the system;

b) technologies and innovations;

c) efficient distribution and sale of products;

d) efficient operational processes.

75. What element of the management system of the strategic
potential of the enterprise is aimed at transforming specific measures
and tasks into success factors:

a) alternative analysis system;

b) planning system;

c) strategic oversight system;

d) implementation system.

76. Choose the most significant key success factor for a
manufacturing enterprise that is at the stage of maturity:

a) technologies and innovations;

b) service;

c) marketing art;

d) efficient production.

77. What factors do not affect the key factors of success of the
enterprise:

a) from the norms and standards for the organization of the
enterprise

b) from the industry;
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c) from the stage of the life cycle of the firm and its products;
d) from the type of activity.

78. What is the approach to the formation of the source of
strategic success of the enterprise necessitates the choice of industry:

a) operative;

b) profitable;

C) resource;

d) industrial and economic.

79. The strategic reaction of the enterprise is:

a) ensuring effective adaptation to potential changes in activities
and strategic business units;

b) ensuring effective adaptation to possible changes in the
environment;

c) providing the necessary resources for future changes in the
structure of the enterprise;

d) providing a model of the feedback of the enterprise on the
actions of buyers and competitors.

80. Which statement most fully reflects the essence of the term
«key competencey-

a) aset of interdependent actions that should be used in specific
situations that tend to recur frequently;

b) the process of developing short-term plans, which determines
the ways, methods and tools of the enterprise;

c) the main purpose of the enterprise, which must be
implemented in the planned period;

d) a specific property or a set of specific properties for a
particular enterprise, by means of which it is possible to manufacture
products whose quality is above average.

81. An organization’s financial position has:
a) Three main positions;
b) Two main positions;
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cost:

c) Five main positions;
d) Six main positions.

82. The price at which a good or service is sold, minus the unit
a) Margin;

b) Market price;

c) Wholesale price;

d) Profit.

83. Traditional form of borrowing for state and local government

secured by full faith and credit of jurisdiction:

a) General Obligation;
b) Moderate Income;
c) Tax Credit;

d) Shares.

84. Policy that permits individuals whose property values have

risen dramatically through no fault of their own to pay taxes on the
basis of old values:

a) Tax Credit;

b) Tax Deferral;
c) Tax Abatement;
d) Social Capital.

85. Money directly subtracted from a tax bill after a tax liability

has been incurred:
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86. State enterprise zones are designated geographic areas that
are eligible for special treatment and incentives to attract private
investment:

a) Enterprise Development;

b) Tax Abatement;

c) Social Capital;

d) Enterprise Zones.

87. A business that is «smaller-than-smally:
a) Microenterprise;

b) Large enterprise;

c) Monopoly;

d) Infrastructure Banks.

88. Exemption or reduction of local taxes of a project for a
specific period of time:

a) Tax Credit;

b) Tax Deferral;

c) Tax Abatement;

d) Social Capital.

89. The fundamental reasons why a company might seek a listing
can be categorized as:

a) company profits;

b) «cash-in» and «cash-out» ;

C) investments;

d) receivables.

90. ... — is legal tender — currency or coins — that can be used to
exchange goods, debt or services Sometimes it also includes the value
of assets that can be easily converted into cash immediately, as reported
by a company:

a) company profits;

b) ‘cash-in’;

c) ‘cash-out’;

d) investments.
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91. ... is a way for businesses to borrow money against the
amounts due from customers:

a) Invoice financing;

b) Investor relations;

c) Debtor;

d) Investments.

92. ... — refers to the total dollar market value of a company’s
outstanding shares:

a) Operating cycle;

b) Market capitalization;

c) Sale of the company;

d) Defensive investment strategy.

03. Businesses typically try to manage this cycle by selling
inventory quickly, collecting revenue from customers quickly, and
paying bills slowly, to optimize cash flow:

a) Operating cycle;

b) Market capitalization;

c) Working Capital Cycle;

d) Defensive investment strategy.

94. Term that is most commonly used in the context of mergers
and acquisitions:

a) Capitalization;

b) Syndicate;

c) Stocks;

d) Synergy.

95. Can solve problems associated with customers taking a long
time to pay and difficulties obtaining other types of business credit:

a) Invoice financing;

b) Investor relations;

c) Defensive investment strategy;

d) Internal rate of return.
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96. ... methodology is a method by which the market capitalization
of an index s underlying companies is calculated:

a) Investor relations;

b) Free float;

c) Initial public offering;

d) Internal rate of return.

97. By the nature of the measures and the time of their
implementation, financial policy is divided into:

a) financial tactics and financial strategy;

b) financial strategy and budget regulation;

c) operational financial policy and financial tactics;

d) financial strategy and tax policy.

08. What content most accurately determines the subject of the
discipline «Enterprise Development Strategy»:

a) ways to form long-term goals;

b) assessment of the potential of the enterprise;

C) strategic process at the enterprise;

d) study the strengths and weaknesses of the enterprise.

99. Historically, the term «strategy» was borrowed from:
a) political lexicon;

b) rights;

c) military lexicon;

d) the lexicon of civil servants.

100. The approach should be guided in determining the strategy:
a) strategy as a process;

b) strategy as a result;

C) strategy as a means;

d) strategy as a combination of process, means and results.
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Agency theory — is a supposition that explains the relationship
between principals and agents in business. Agency theory is concerned
with resolving problems that can exist in agency relationships due to
unaligned goals or different aversion levels to risk. The most common
agency relationship in finance occurs between shareholders (principal)
and company executives (agents).

Behavioral finance — is a field of finance that proposes
psychology-based theories to explain stock market anomalies such as
severe rises or falls in stock price. Within behavioral finance, it is
assumed the information structure and the characteristics of market
participants systematically influence individuals’ investment decisions
as well as market outcomes.

Business Climate — environment of a given community that is
relevant to the operation of a business; usually includes tax rates,
attitudes of government toward business, and availability.

Business Improvement Districts (BIDS) — legally defined
entities formed by property and business owners, where an assessment
or a tax is levied for capital or operating improvements, as a means of
supplementing city funding. The district is created by the public law or
ordinance but is administered by an entity responsible to the district’s
members or to the local governing body. Some states authorize non-
governmental, non-profit corporations. Recent BID programs include
economic and social development, transportation, parking
management, and conversion of redeveloped commercial buildings for
residential use.

Business risk — is the process of identifying, quantifying, and
managing the risks that an organization faces. As the outcomes of
business activities are uncertain, they are said to have some element of
risk. These risks include strategic failures, operational failures,
financial failures, market disruptions, environmental disasters, and
regulatory violations. Risk is a statistical concept that is measured using
statistical concepts that are related to the unknown future. Almost all
investments are exposed to it.
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Call option — is an agreement that gives an investor the right, but
not the obligation, to buy a stock, bond, commodity or other instrument
at a specified price within a specific time period.

Cash-in —is legal tender — currency or coins — that can be used to
exchange goods, debt or services. Sometimes it also includes the value
of assets that can be easily converted into cash immediately, as reported
by a company.

Cash-out — refinance is a mortgage refinancing option where the
new mortgage is for a larger amount than the existing loan to convert
home equity into cash.

CDC (Community Development Corporation) — organizations,
typically non-profits, which can obtain federal and private support.
They are governed by local residents, businesses, and community
leaders through a board of directors that is in most cases elected from
the CDC membership or the community. Some CDCs perform only
economic development services, but most work only on housing issues.
Those active in economic development provide technical assistance and
financing and are committed to serving the impoverished people of
America.

Clusters — collocation of firms in the same or similar industries
to foster interaction as a means of strengthening each other and
enhancing the community’s competitive advantage.

Comparative Advantage — term used when comparing
economies of regions. It is the economic advantage gained by one area
over another due to the fact that it can produce a particular product more
efficiently. More efficient production of one good means there is a
higher opportunity cost to produce another. This is the concept that
drives trade between economies. Inter-regional and international trade
exploits the comparative advantages of economies.

Competitive advantages — are conditions that allow a company
or country to produce a good or service of equal value at a lower price
or in a more desirable fashion. These conditions allow the productive
entity to generate more sales or superior margins compared to its market
rivals. Competitive advantages are attributed to a variety of factors
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including cost structure, branding, the quality of product offerings, the
distribution network, intellectual property and customer service.

Consolidated Plan — the Consolidated Plan, or ConPlan,
combines all of the planning, application, and performance
requirements previously required separately for Community
Development Block Grants (CDBG), HOME, Emergency Shelter
Grants (ESG), Housing Opportunities for People with AIDS
(HOPWA), and programs, such as HOME, that require a
Comprehensive Housing Affordability Strategy (CHAS).

Convertibles are securities, usually bonds or preferred shares,
that can be converted into common stock. Convertibles are most often
associated with convertible bonds, which allow bond holders to convert
their creditor position to that of an equity holder at an agreed-upon
price. Other convertible securities can include notes and preferred
shares, which can possess many different traits.

Corporate value — The operating philosophies or principles that
guide an organization’s internal conduct as well as its relationship with
its customers, partners, and shareholders. Core values are usually
summarized in the mission statement or in the company’s statement of
core values.

Corporate Welfare — government subsidies targeted to large
corporations.

Covenant —is a promise in an indenture, or any other formal debt
agreement, that certain activities will or will not be carried out.
Covenants in finance most often relate to terms in a financial
contracting, such as a loan document stating the limits at which the
borrower can further lend. Covenants are put in place by lenders to
protect themselves from borrowers defaulting on their obligations due
to financial actions detrimental to themselves or the business.

Debt P/E ratio — the price-earnings ratio (P/E ratio) is the ratio
for valuing a company that measures its current share price relative to
its per-share earnings. The price-earnings ratio is also sometimes
known as the price multiple or the earnings multiple.

Debtor — is a company or individual who owes money. If the debt
is in the form of a loan from a financial institution, the debtor is referred
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to as a borrower, and if the debt is in the form of securities, such as
bonds, the debtor is referred to as an issuer. Legally, someone who files
a voluntary petition to declare bankruptcy is also considered a debtor.

Defensive investment strategy — is a conservative method of
portfolio allocation and management aimed at minimizing the risk of
losing principal. A defensive investment strategy entails regular
portfolio rebalancing to maintain one’s intended asset allocation;
buying high-quality, short-maturity bonds and blue-chip stocks;
diversifying across both sectors and countries; placing stop loss orders;
and holding cash and cash equivalents in down markets. Such strategies
are meant to protect investors against significant losses from major
market downturns.

Delisting — is the removal of a listed security from a stock
exchange. The delisting of a security can be voluntary or involuntary
and usually results when a company ceases operations, declares
bankruptcy, merges, does not meet listing requirements, or seeks to
become private.

Discounted cash flow (DCF) — is a valuation method used to
estimate the attractiveness of an investment opportunity. DCF analyses
use future free cash flow projections and discounts them, using a
required annual rate, to arrive at present value estimates. A present
value estimate is then used to evaluate the potential for investment. If
the value arrived at through DCF analysis is higher than the current cost
of the investment, the opportunity may be a good one.

Dividend — is a distribution of a portion of a company’s earnings,
decided by the board of directors, paid to a class of its shareholders.
Dividends can be issued as cash payments, as shares of stock, or other
property.

Eco-Industrial Park — industrial park designed to encourage
business interaction in ways that foster the reuse of waste streams, the
recycling of inputs, and other mechanisms.

Econometric Modeling — a qualitative method for analyzing the
Impact of a proposed action on the economy. A model permits testing
the effects of an anticipated or hypothetical change.
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Economic Base — a method of classifying all productive activity
into two categories: basic industries which produce and sell goods that
bring in new income from outside the area and service industries which
produce and sell goods that simply circulate exiting income in the area.

Economic Base Analysis — a comprehensive study of a locality’s
economy, focusing on the importance of exports. It should include an
economic history, data on existing industries, trends, and forecasts of
growth in wages and employment.

Economic profit — an economic profit or loss is the difference
between the revenue received from the sale of an output and the
opportunity cost of the inputs used. In calculating economic profit,
opportunity costs are deducted from revenues earned. Opportunity costs
are the alternative returns foregone by using the chosen inputs, and as a
result, a person can have a significant accounting profit with little to no
economic profit.

Economies of Scale — the phenomenon of production where the
average cost of production declines as more of the product is produced.

Empowerment Zones/Enterprise Communities (EZ/EC)
Initiative — established in 1994 and administered by the Department of
Housing and Urban Development and Department of Agriculture, the
federal EZ/EC tools include not only business tax incentives but also
transportation to work or school, drug and alcohol rehabilitation, and
other local priorities. The program creates incentives for localities to
develop their own approaches to alleviate poverty. All federally
designated zones are areas of pervasive poverty, unemployment, and
general distress. Each designated city receives a mix of grants and tax-
exempt bonding, while employers in the EZ/EC receive tax credits for
new hires and accelerated depreciation credits.

Enlightened shareholder value (ESV) - states that
“corporations should pursue shareholder wealth with a long-run
orientation that seeks sustainable growth and profits based on
responsible attention to the full range of relevant stakeholder interests”
. Essentially, it focuses on generating shareholder value, whilst having
regard to the long term external impacts of the wealth generation.
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Enterprise Development — assistance to entrepreneurs in support
of the creation, growth, and survival of their businesses.

Enterprise Zones — state enterprise zones are designated
geographic areas that are eligible for special treatment and incentives to
attract private investment. State guidelines define the size of a zone and
the minimum level of economic distress to qualify as an enterprise zone.
States can also limit the number and type of enterprise zones. These
restrictions are generally set out in the state enterprise zone program.

Equity — is the difference between the value of the assets and the
value of the liabilities of something owned.

Exchangeable bonds — are a type of hybrid security consisting of
a straight bond and an embedded option to exchange the bond for the
stock of a company other than the issuer (usually a subsidiary or
company in which the issuer owns a stake) at some future date and
under prescribed conditions. An exchangeable bond is different from a
convertible bond. A convertible bond gives the holder the option to
convert bond into shares of the issuer.

Factoring — is a financial transaction and a type of debtor finance
in which a business sells its accounts receivable (i.e., invoices) to a third
party (called a factor) at a discount. A business will sometimes factor
its receivable assets to meet its present and immediate cash needs.

Financial risk — is the possibility that shareholders will lose
money when they invest in a company that has debt, if the company’s
cash flow proves inadequate to meet its financial obligations. When a
company uses debt financing, its creditors are repaid before its
shareholders if the company becomes insolvent. Financial risk also
refers to the possibility of a corporation or government defaulting on its
bonds, which would cause those bondholders to lose money.

Financial strategy — strategic financial management refers to
specific planning of the usage and management of a company’s
financial resources to attain its objectives as a business concern and
return maximum value to shareholders. Strategic financial management
involves precisely defining a company’s business objectives,
identifying and quantifying its resources, devising a plan for utilizing
finances and other resources to achieve its goals, and establishing
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procedures for collecting and analyzing data, making financial
decisions, and tracking and analyzing variance between budgeted and
actual results to identify problems and take appropriate corrective
actions.

Flotation — is the process of converting a private company into a
public company by issuing shares and soliciting the public to purchase
them. It allows companies to obtain financing externally instead of
using retained earnings to fund new projects or expansion. The term
“flotation” is commonly used in the United Kingdom, whereas the term
“going public” is more widely used in the United States.

Free float — methodology is a method by which the market
capitalization of an index’s underlying companies is calculated. Free-
float methodology market capitalization is calculated by taking the
equity’s price and multiplying it by the number of shares readily
available in the market. Instead of using all of the active and inactive
shares, as with the full-market capitalization method, the free-float
method excludes locked-in shares such as those held by insiders,
promoters and governments.

Fundamental value — the fundamentals include the qualitative
and quantitative information that contributes to the economic well-
being and the subsequent financial valuation of a company, security or
currency. Analysts and investors analyze these fundamentals to develop
an estimate as to whether the underlying asset is considered a
worthwhile investment. For businesses, information such as revenue,
earnings, assets, liabilities and growth are considered some of the
fundamentals.

Gearing refers to the level of a company’s debt related to its
equity capital, usually expressed in percentage form. It is a measure of
a company’s financial leverage and shows the extent to which its
operations are funded by lenders versus shareholders. The term
«gearing» also refers to the ratio between a company’s stock price and
the price of its warrants.

General Obligation (G.0.) Bonds - traditional form of
borrowing for state and local government; se-cured by full faith and
credit of jurisdiction.
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Infrastructure Banks - public-targeted lending facilities,
financed through a combination of bond issues, government funds and
external donor support. They mobilize domestic funds, and create an at-
tractive vehicle for donor funding.

Internal rate of return (IRR) — is a metric used in capital
budgeting to estimate the profitability of potential investments. Internal
rate of return is a discount rate that makes the net present value (NPV)
of all cash flows from a particular project equal to zero. IRR
calculations rely on the same formula as NPV does.

Investor relations — is a department present in most medium-to-
large public companies that provides investors with an accurate account
of company affairs. This helps private and institutional investors make
informed buy or sell decisions. A company’s IR department also serves
as a bridge for providing market intelligence to internal corporate
management.

Investor value — is an investment strategy where stocks are
selected that trade for less than their intrinsic values. Value investors
actively seek stocks they believe the market has undervalued. Investors
who use this strategy believe the market overreacts to good and bad
news, resulting in stock price movements that do not correspond with a
company’s long-term fundamentals, giving an opportunity to profit
when the price is deflated.

Invoice financing — is a way for businesses to borrow money
against the amounts due from customers. Invoice financing helps
businesses improve cash flow, pay employees and suppliers, and
reinvest in operations and growth earlier than they could if they had to
wait until their customers paid them. Businesses pay a percentage of the
invoice amount to the lender as a fee for borrowing the money. Invoice
financing can solve problems associated with customers taking a long
time to pay and difficulties obtaining other types of business credit.

IPO (Initial public offering) — is the first time that the stock of a
private company is offered to the public. IPOs are often issued by
smaller, younger companies seeking capital to expand, but they can also
be done by large privately owned companies looking to become
publicly traded. In an IPO, the issuer obtains the assistance of an
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underwriting firm, which helps determine what type of security to issue,
the best offering price, the amount of shares to be issued and the time
to bring it to market.

Labor-Force Theory of Development - explanation of
development that stresses the importance of an educated, skilled, and
dependable workforce for attracting and growing businesses; accepts
the concept that the public sector has a responsibility to fit human
resources to the needs of the business community.

Leasing — is a form of access to finance, and is a contract between
two parties where one party (the lessor) provides an asset for use to
another party (the lessee) for specific period of time in return for
specified payments. Leasing is based on the proposition that income is
earned through the use of assets rather than from their ownership,
focusing on the lessee’s ability to generate cash flow from business
operations to service the lease payment rather than on the balance sheet
or on past credit history.

Leasing — is a powerful product to provide Small and Medium
Enterprises (SMEs) with much needed term-financing to invest in
productive and logistic equipment. It enables SMEs to leverage an
initial cash deposit with the inherent value of the asset being purchased
acting as collateral. It is particularly effective in emerging economies
where SMEs provide strong growth and employment opportunities, but
lack access to term financing due to a limited development of capital
markets and banking sector.

Leverage — the ratio of a company’s loan capital (debt) to the
value of its ordinary shares (equity); gearing.

Life cycle (ELC) in enterprise architecture is the dynamic,
iterative process of changing the enterprise over time by incorporating
new business processes, new technology, and new capabilities, as well
as maintenance, disposition and disposal of existing elements of the
enterprise.

Location Theory of Development — explanation of economic
development that emphasizes factors such as transportation, access to
raw materials and labor, taxes, business climate, and quality of life as
they relate to industrial location.
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Market capitalization — refers to the total dollar market value of
a company’s outstanding shares. Commonly referred to as “market
cap,” it is calculated by multiplying a company’s shares outstanding by
the current market price of one share. The investment community uses
this figure to determine a company’s size, as opposed to using sales or
total asset figures.

Mezzanine financing — is a hybrid of debt and equity financing
that gives the lender the rights to convert to an ownership or equity
interest in the company in case of default, after venture capital
companies and other senior lenders are paid. Mezzanine financing,
usually completed with little due diligence on the part of the lender and
little or no collateral on the part of the borrower, is treated like equity
on a company’s balance sheet.

Microenterprise — a business that is “smaller-than-small.”
Operated by a person on a full- or part-time basis, usually out of a home,
e.g., carpenters, day-care providers, and caterers.

Moderate Income — a definition based on family income as a
percentage of an area’s median income. Different programs may set
different percentages. According to HUD’s guidelines, households
whose incomes are between 81 percent and 95 percent of an area’s
median income with adjustments for smaller or larger families are
considered to be moderate income.

Operating cycle — is the number of days a company takes in
realizing its inventories in cash. It equals the time taken in selling
inventories plus the time taken in recovering cash from trade
receivables. It is called operating cycle because this process of
producing/purchasing inventories, selling them, recovering cash from
customers, using that cash to purchase/produce inventories and so on is
repeated as long as the company is in operations.

Options — is a financial derivative that represents a contract sold
by one party (the option writer) to another party (the option holder). The
contract offers the buyer the right, but not the obligation, to buy (call)
or sell (put) a security or other financial asset at an agreed-upon price
(the strike price) during a certain period of time or on a specific date
(exercise date).
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Order-to-receipt cycle — The ways in which a particular business
processes its transactions can have a significant effect on the levels of
working capital maintained. This can be investigated using the
components of, for example, the order-to-receipt cycle (Terms and
conditions — Receive order — Pricing — Order fulfilment — Invoicing —
Collection procedures — Cash processing — Banking).

Ordinary shares, a synonym of common shares — represent the
basic voting shares of a corporation. Holders of ordinary shares are
typically entitled to one vote per share, and do not have any
predetermined dividend amounts. An ordinary share represents equity
ownership in a company proportionally with all other ordinary
shareholders, according to their percentage of ownership in the
company. All other shares of a company’s stock are, by definition,
preferred shares.

PESTLE Analysis — is an analytical tool for strategic business
planning. PESTLE stands for “Political, Economic, Social,
Technological, Legal and Environmental” and is used for business and
strategic planning, marketing planning, organizational change, business
and product development and research reports.

Porter’s five forces — is a tool for analyzing competition of a
business. It draws from industrial organization (10) economics to derive
five forces that determine the competitive intensity and, therefore, the
attractiveness (or lack of it) of an industry in terms of its profitability.
An “unattractive” industry is one in which the effect of these five forces
reduces overall profitability. The most unattractive industry would be
one approaching «pure competition», in which available profits for all
firms are driven to normal profit levels.

Preference shares, more commonly referred to as preferred
stock — are shares of a company’s stock with dividends that are paid out
to shareholders before common stock dividends are issued. If the
company enters bankruptcy, the shareholders with preferred stock are
entitled to be paid from company assets first. Most preference shares
have a fixed dividend, while common stocks generally do not. Preferred
stock shareholders also typically do not hold any voting rights, but
common shareholders usually do.
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Put option — is an option contract giving the owner the right, but
not the obligation, to sell a specified amount of an underlying security
at a specified price within a specified time. This is the opposite of a call
option, which gives the holder the right to buy shares.

Redeemable — is the return of an investor’s principal in a fixed-
income security, such as a preferred stock or bond, or the sale of units
in a mutual fund. Fixed-income securities are redeemed at par value on
the maturity date, and called bonds are redeemed at a premium price
above par. On the other hand, mutual fund investors redeem mutual
funds shares, and some mutual funds have minimum holding periods
and back-end sales charges.

Repayment terms — the act of paying back money previously
borrowed from a lender. Repayment usually takes the form of periodic
payments that normally include part principal plus interest in each
payment. Failure to keep up with repayments of debt can force a person
to declare bankruptcy and severely affect his credit rating.

Resource-based view — is a managerial framework used to
determine the strategic resources with the potential to deliver
comparative advantage to a firm. These resources can be exploited by
the firm in order to achieve sustainable competitive advantage

Risk-return tradeoff — is the principle that potential return rises
with an increase in risk. Low levels of uncertainty or risk are associated
with low potential returns, whereas high levels of uncertainty or risk are
associated with high potential returns. According to the risk-return
tradeoff, invested money can render higher profits only if the investor
is willing to accept the possibility of losses.

Sale and leaseback — constitutes an arrangement where the seller
of an asset leases back the same asset from the purchaser.

Sale of the company — if there shall occur a merger, consolidation
or plan of exchange involving the Company pursuant to which the
outstanding shares of Common Stock of the Company are converted
into cash or other stock, securities or property, or a sale, lease, exchange
or other transfer (in one transaction or a series of related transactions)
of all, or substantially all, the assets of the Company.
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Secured debt — is debt backed or secured by collateral to reduce
the risk associated with lending, such as a mortgage. If the borrower
defaults on repayment, the bank seizes the house, sells it and uses the
proceeds to pay back the debt. Assets backing debt or a debt instrument
are considered security, which is why unsecured debt is considered a
riskier investment.

Securitization — is the procedure whereby an issuer designs a
financial instrument by merging various financial assets and then
markets tiers of the repackaged instruments to investors. This process
can encompass any type of financial asset and promotes liquidity in the
marketplace.

Senior debt — is borrowed money that a company must repay first
If it goes out of business. Each type of financing has a different priority
level in being repaid if the company decides to liquidate. If a company
goes bankrupt, senior debtholders, who are often bondholders or banks
that have issued revolving credit lines, are most likely to be repaid,
followed by junior debt holders, preferred stock holders and common
stock holders, possibly by selling collateral held for debt repayment.

Social Capital —in economic development, linkages between and
among business development service providers and the companies they
assist; these linkages are both internal, within a given-service provider
organization, and external, between an organization (and its clients) and
external service providers and businesses.

Special purpose vehicle/entity (SPV/SPE) — is a subsidiary
company with an asset/liability structure and legal status that makes its
obligations secure even if the parent company goes bankrupt. An
SPV/SPE is also a subsidiary corporation designed to serve as a
counterparty for swaps and other credit sensitive derivative
Instruments.

Start-Up — company in the first stage of the evolution of a
business.

Start-Up Capital — funds that help nascent enterprises acquire
space, equipment, supplies, and other inputs needed to launch a
business.
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Stocks (inventories) — is the raw materials, work-in-process
products and finished goods that are considered to be the portion of a
business’s assets that are ready or will be ready for sale. Inventory
represents one of the most important assets of a business because the
turnover of inventory represents one of the primary sources of revenue
generation and subsequent earnings for the company’s shareholders.

Structured finance — is a greatly involved financial instrument
presented to large financial institutions or companies with complicated
financing needs that don’t match with conventional financial products.

Subordinated debt — is a loan or security that ranks below other
loans or securities with regard to claims on assets or earnings.
Subordinated debt is also known as a junior security or subordinated
loan. In the case of borrower default, creditors who own subordinated
debt won’t be paid out until after senior debt holders are paid in full.

Supply-Side Theory of Development — explanation of economic
development that focuses on reducing costs of production to lure capital
to a new location; typical strategies include tax abatements, reductions,
and exemptions; guaranteed and direct loans; and reduced regulation.

Sustainable growth rate (SGR) — is the maximum rate of growth
that a firm can sustain without having to expand financial leverage or
look for outside financing. For a firm operating above its SGR,
sustaining growth can be difficult in the long term due to strained
financial resources or overextended financial leverage, in which case
the firm should borrow funds to facilitate prolonged growth.
Meanwhile, firms that fail to attain their SGR are at risk of stagnation.

SWOT Analysis — a tool used in the economic development
planning process to assess a community’s Strengths and Weaknesses,
factors from within a community that can be changed, as well as its
Opportunities and Threats, factors from outside that cannot be changed.

Syndicate — is a temporary professional financial services alliance
formed for the purpose of handling a large transaction that would be
hard or impossible for the entities involved to handle individually.
Syndication allows companies to pool their resources and share risks.
There are several different types of syndicates, including underwriting
syndicates, banking syndicates and insurance syndicates.
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Synergy — is the concept that the value and performance of two
companies’combined will be greater than the sum of the separate
individual parts. Synergy is a term that is most commonly used in the
context of mergers and acquisitions (M&A). Synergy, or the potential
financial benefit achieved through the combining of companies, is often
a driving force behind a merger.

Tax Abatement — exemption or reduction of local taxes of a
project for a specific period of time. Contracts between a government
entity and a holder of real estate that stipulate that some share of
assessed value will not be taxed for an agreed time period; a typical goal
of tax abatement is to encourage economic development.

Tax Credit — money directly subtracted from a tax bill after a tax
liability has been incurred.

Tax Deferral — policy that permits individuals whose property
values have risen dramatically through no fault of their own to pay taxes
on the basis of old values.

Tax Incentives — the use of various tax relief measures such as
tax exemptions, tax credits or tax abatements to recruit and attract
businesses to a community or help local businesses expand.

Tax Increment Financing (TIF) — tool of economic
development in which taxes that can be traced to a specific development
are used to repay bonds that were issued to finance that development.
When bonds are fully paid, the jurisdiction can begin to receive the
additional tax revenue produced by the development.

Tax Stabilization Agreement — agreement to not raise taxes
significantly; used to assure potential investors of a stable tax
environment.

Technical Assistance — includes aid with preparing grant
applications, training staff, applying for loans and marketing the
product. It may also include assisting a small business to improve its
product or manufacturing process. Technical assistance is generally
aimed at providing specific services that a small business typically
cannot afford, or general business planning.

Unemployed — as defined by the U.S. Department of Labor, the
term includes all civilians who were not employed, but were available
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and actively seeking work within the past four weeks, were waiting to
be called back to a job from which they had been laid off, or were
waiting to report to a new job scheduled to begin within 30 days.

Unsecured debt — is a loan that is not backed by an underlying
asset. Unsecured debt includes credit card debt, medical bills, utility
bills and other types of loans or credit that were extended without a
collateral requirement. This type of debt presents a high risk for lenders,
also referred to as the creditor, since they may have to sue for repayment
if the borrower doesn’t repay the full amount owed.

Warrant — is a derivative that confers the right, but not the
obligation, to buy or sell a security — normally an equity — at a certain
price before expiration. The price at which the underlying security can
be bought or sold is referred to as the exercise price or strike price. An
American warrant can be exercised at any time on or before the
expiration date, while European warrants can only be exercised on the
expiration date. Warrants that confer the right to buy a security are
known as call warrants; those that confer the right to sell are known as
put warrants.

Working Capital Cycle — for a business is the length of time it
takes to convert net working capital (current assets less current
liabilities) all into cash. Businesses typically try to manage this cycle
by selling inventory quickly, collecting revenue from customers
quickly, and paying bills slowly, to optimize cash flow.
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«Jlep:xxaBHa (ickanbHa ciayxba YKpaiHu: ynpaBJiHHS KaJPOBUM IOTEHLIaJI0M
B YMOBaX iHCTUTYUiHHUX 3MiH»

«®inaHCcOBMII pUHOK YKpaiHu: po30y10Ba iHPPACTPYKTYPHOI KOMIIOHEHTH)
«IlopaTkoBa noJiiTuka YKpaiHu: TeOPeTUKO-TIPABOBUI aCTIEKT»
«MHUTHA CTAaTUCTHKA YKpPaiHN»

«3ano0iraHHss MUTHUM NPABONOPYIICHHAM: 0XOPOHA i 3aXMCT NPaB iHTeJeKTyalIbHOI BJACHOCTI HAa
MHMTHOMY KOP/AOHI YKpaiHu»

«Inpopmaniiini cucremu i TexHos0riIi B NogaTKOBII cnipaBi»

«MuTtHa cipaBa YKpainu
«YKpaiHa — TepuTOpisi MOKJIMBOCTEH /I PO3BUTKY NIANPHEMHHITBAY
«AKTyaJbHi IPo0JeMH NPUBATHOIO MPaBa)

«AHTHKPH30Be yNpaBJiHHA GpiHAHCOBUMH KOPNIOPAaLiIMU»
«OnogaTkyBaHHsl eJIEeKTPOHHOI KoMepuii B YKpaiHi»

«IIpoTuaia arpecuBHOMY NOAATKOBOMY IVIAHYBAHHIO:

CBITOBMII 10CBi/l Ta BUK/JIMKHU JJs1 Y KpaiHW»

2018
«[MoaaTkoBa AiANBHICTD AepKaBU B YMOBaX CTAaHOBJIeHHs iHdopMauniiiHol
NMOCTiHAYCTPiaJILHOI EKOHOMIKH»
«3oBHilIHS TOPriBasA Ykpainu. MutHa cratucTuka (1991-2016 poxu)»
«MuTHa Jorictuka»
«IHHOBaTHKA HA (iHAHCOBUX PUHKAX»
«0Oco0,1MBOCTI IOKYMEHTYBaHHS MaxiHaliil y cdepi gepxaBHUX piHaHCIB,
NPH BUYUHEHHI SIKUX BUKOPUCTOBYHOThCS 3ape€CTPOBaHi HA TEPUTOPIAX
3 MiJIbITOBUM ONOAATKYBAHHAM KOMIIAHID»
«MikHapoaHe ciBpoOITHMUTBO Aep:xaB y cdepi 3axucTy
HAIOHAJILHUX MCHIINH
«AnMiHiCTpyBaHHSI MOJATKIB i mJaTexkiB»
«PeryniopanHs ¢iHaHCOBUX PMHKIB B yMOBax rjodasizamii»
«YnpaBJiHHA MUTHUMH PU3HKAMM: TeOPif Ta MPAKTHKA»
«MuTHa BapTicTh TPAHCIIOPTHHX 32C00iB: TeOPETHKO-MeTON0JIOTiYHI 3acaau
KOHTPOJII0 B YKPpaiHi Ta MiZKHApOIHA MPAKTHKA»
«®DiHaHCOBUI PUHOK»
«IlipnpueMHNNTBO B yMOBax ¢GOpMyBaHHS HOBOI eKOHOMIYHOI i TeXHOJIOTiYHOT
HOPMAJIBHOCTI CyCH/ILCTBAY
«AKTyaJbHi IPpo0/1eMH yI0CKOHATCHHS] CHCTEMH NPOTH/il MUTHUM NPAaBONOPYIICHHAM»
«OnogaTkyBaHHs 30BHIlIHBOEKOHOMIYHOI AislJILHOCT»
«®ickalbHa MOJITHKA: TEOPETUYHI Ta MPAKTHYHI ACTEKTH IOPHIMYHOI NPAKTHKI»

2019
«EnekTpoHHMI ayauT — cydacHa (popMa eJIeKTPOHHOT0 KOHTPOJIIO»
«P03BUTOK MOCTMUTHOTO ayAUTy B YKpaiHi»
«IloxgaTox Ha goxoau izMIHUX 0Cid Ta €TUHUI coniaJbLHUI BHECOK:
HoBaIlii pepopMm Ta ix HacTiAKH»
«IlinnpueMHUIIbKA AiSLJILHICTHY»




2019
«OCHOBH 0ONIOJATKYBAHHSI»
«IndopmaniiiHo-aHATITHYHI TEXHOJIOTII B ONOJAATKYBAHHI»
«OCHOBHY 30BHIITHE0EKOHOMIYHOI AisSNIBHOCTI»
«AKTyaJbHi TUTAHHA 3an00iraHHs i NpoTuaii He3aKOHHOMY 00iry
TIOTIOHOBHX BHPOOiB»
«YnpaBiiiHHs (iHAHCOBUMU aKTUBAMI»

«JdocaimxeHHs mMiAMPUEMHMITBA: KJIIOY0Bi MexaHi3Mu oprani3aiii,
OCHOBHIi ApajiiBepu Ta MepcneKTUBU»
«IligzmpuEMHUUTBO B eNOXY I100aJLHUX TPaHcpopManiii:
BHKJIUKHU Ta MEePCHeKTHBH PO3BUTKY»

«Cucrema ynpasJliHHA pPU3HKaMH Y JepakaBHIiil MUTHIll cnipaBi»
«®ickaabHa NOJITHKA YKpaiHu B yMoBaXx (PiHAHCOBOI JeleHTpai3amii:
Teopisi, METO0JIOTif, MPAKTHKA»

«MHUTHa HayKa. AHOTOBAHUI MOKAXKYHK Pe3yJbTaTiB HAYKOBUX NOCTiKeHb
(2009-2018 pp.): y 2 T.»

«ITpuBaTHuii i my6iyHNi iHTepec y cucTeMi NOAATKOBUX NPABOBITHOCHH
«YnpaJiHHs nyoaiyHuMu piHaHcaMu Ta npodiaemMu 3a0e3nedeHHs
HaliOHAJBLHOI eKOHOMIYHOI 0e3MmeKn»

2020
«MMHTHA CTATUCTHKA YKpaiHW»
«YnpasJjincbki ingopManiiini cucTemu B 001Ky Ta 0MOJaTKYBaHHI»
«MHuTHe IpaBo»
«MopnepHi3zauisi MogaTKOBOI i MUTHOI OJIITUKHU B iHCTUTYHIOHAJLHOMY 3a0e3Ne4yeHHi
PO3BHUTKY €KOHOMIKH YKpaiHu»

«IMnieMeHTAallisA €BpONEiichbKUX IIHHOCTEN Ta TEXHOJIOTIi 0NMoAaTKyBaHHs B YKpaiHi»
«®DiHaHCOBa MOJITHKA: TeOPEeTHYHI Ta NPAKTUYHI acCNeKTH IOPUANYHOI HAYKH»
«Jlep:xxaBuuii pinaHcoBUid ayaquT: Npo0JeMHu Teopii i NPAKTUKI»
«Jlep:xaBHuii piHaAHCOBUH KOHTPOJIb»

«ExonomiuHa Teopist = Economic theory»

«lep:xaBHi uintboBi GoHaN»

«TeopernyHi Ta NPAKTUYHI aCNIeKTH BU3HAYEHHSA Ta MiATBePI:KeHHS NMOXOIKEHHSI TOBapiB»
«Opranizanisi 10CTMUTHOTO KOHTPOJIIO TA AyIUTY»

«®inaHCcoBe MocepeTHUITBOY»

«IIpaBoBe pery/a0BaHHA 30BHIIIHb0EKOHOMIYHOI islJILHOCTD»
«Opranizanis 0yxrajrepcbkoro o0aiky»

«MeTtoaoJioriyHe Ta iIHCTPYMEHTAaJ/IbLHE 3a0e3Me4eHHs] HAYKOBHX J0CTiIKeHb)
«ITopaTkoBa cucTema»

«MUTHUH KOHTPOJb Ta MUTHE 0()OPMJIEHHS B MOPCHKHUX MYHKTaX NMPONYCKY:
Npod/IeMHi aCIIeKTH Ta HANIPSIMM YAO0CKOHAJIEHHSI»

«Cy4acHi TeOpeTUKO-NIPAKTUYHI ACHEKTH JA0CiIKEeHHS
PE3UCTEHTHOI0 coliaJIbHOrO Kamitaay Jdep:kMurciayx0m»

«MuTHa HayKa. AHOTOBaHUI MOKAKYMK Pe3y/IbTATIiB HAYKOBUX J0CTi>KEHb
(2009-2019 pp.)»: y 2 T.

«Bbyxrajarepcbkuii 00J1iK Ta ONOAATKYBAaHHA B YMOBaX 3aCTOCYBaHHA iH(popMaliiHMX TeXHOJIOTiii: Teopis
Ta NPAKTHKA»

«BekTopu eBosIONLil Ta NepCNeKTHBY MiANMPUEMHULITBA B YMOBaX Cy4aCHUX BUKJIMKIB)»
«Caaruii Marsiii. Mutap. AnocroJ. €BaHresicr»

«IIy0JiuyHe ynpaB/iHHA Ta aAMiHiCTpYBaHHA onepauiii 3 ToBapaMu, 10 NePeXOAATH Y BJIACHICTH JepiKaBU
32 NOPYLIEHHS] MUTHOI'0 3aKOHO/IABCTBa»

«YnpasJinas my6aivHuMH GiHaAHCAMU Ta NPo6eMn 3a0e3neveHHs] HAIOHAJIbHOL
€KOHOMI4HOI 0e3neKm»

2021
«IIpaBoBe 3a6e3ne4eHHs (PiHAHCOBOI Oe3neKkn YKpaiHm»
«P03BUTOK OyXIranTepchbKoro 00JiKy Ta ONOAATKYBAHHS B €KOHOMIIli»
«ExoHoMmika mignpueMcTBa
«MixHapoaHi cranaapTH QiHaHCOBOI 3BITHOCTI Ta IX MpPaKTHYHE 32CTOCYBAHHS»
«MurtHa cnipaBay




