EKOHOMIKA TA YIIPABJIIHHA

V]IK 336.64

I 0. AJIEKCIH
acnipanm,
IV «Incmumym exoHomixu ma npoerosyearns HAH Ykpainuy

®diHaHCOBA CTPATerisi B KOHTEKCTI ;KUTTEBOr0 HUKJIY MiIMPHEMCTBA

Poseusrymo npobaemy enaugy cmaoiii H#Hummeeo20 Yuriy nionpuemMcmed Ha po3-
pobaenns ma peaiizayiio toeo QPinarcosoi cmpamesii. 30iticneHo aHaniz npobiemu
QOCHYNHOCI NO3UK0B020 (IIHAHCYBAHHS HA PISHUX eMAnax PO3GUMK) NIONPUEMCIEA A
CUCIMEMAMU308AHO NO2TA0U OOCTIOHUKIG HA 0COOIUBOCIT OUBGIOeHOHO! NOTIMUKY 8i0N06IOH0
0o cmaoiil scummesozo yurny. Ha 6asi oocnioxncenns INAT “Ob6onons” Haoaro npaxmuyri
peromeHOayii uooo hopmyeant QinarHcosoi cmpamezii NIONPUEMCIEA 8 KOHIMEKCHIT CIAOiT
ACUMINEBD2O YUKILY.

Karouosi ciosa: sicummesuii yuki, cmpykmypa Kanimaiy, 0xcepena iHancyeanHs,
OUBIOeHOHA NOTIMUKA, PIHAHCO8A cmMpamezis, acumempis iHopmayii.

Iocranoska npod.iemit. B ymoBax penecii Aeaani OUIbIIOT akTyanbHOCTI HabyBae
npo6IeMa MOKPAECHHs! IKOCTI CTPATETTMHOTO YHPABIIHHS M TPHEMCTBOM, 30KPEMa 1epe3
(hopmyBanrs Ta peanizawiro ¥oro (inancopoi cTparerii. Baxmmsoro saxaucio € Bpaxysan-
Hs1 BIUIMBY TCOPIi KUTTEBOTO LIMKITYy HA YIPABIIHCHKI PIMICHHS B KOHTCKCTI (PIHAHCOBOI
ctparerii manpuemctia. [loctae npobriema peamizarii (FiHAHCOBUX PILICHSD, IO CTOCYFOTBCS
cbopMyBaHH;I CTPYKTYPH Karmraty, (JIHAHCYBAHHS TOCIIOAAPCHKOL MSUTBHOCTI I AIIPHEMCTBA
Ta HOTO POSBUTKY Ha pUHKy. BOHa € akTyanbHOO Hepes CriepiHl yMOBH FOCTIOAAPCHKOL
AiSUTBHOCTI T ANIPUEMCTBA HA PISHKX CTAAIIX XKMTTEBOTO LMK, TaKl 5K AOCTYIHICTD MO-
3MKOBOIO KarliTaiy, JMHaMIKa IPOLIOBUX MOTOKIB, IICPCTICKTHBH HA PUHKY .

AHAI3 OCTAHHIX 0 CJTTKEHD i Hyﬁ.mlcaum JLOCIIPKCHHEO CY THOCTI JKMTTEBOTO LK~
KJIy T ATPUEMCTBA Ta HOTO BIUIMBY Ha (PIHAHCOBE YIIPABIIIHHS [PUCBSMCHO YHCIICHHI pOOOTH
takux yuenux sk JI. Byman, I'. I'pyamon, T. T'omaa, X. JleAwxkeno, /1. Jenic, B. JlikiHcom,
O. Ens-Amncapi, 1. Isamkosceka, T. Konecnik, JI:x. Koynron, P. Kpecci, H. Pozanoza,
©. Vnax, E. ®ama, K. Opent Ta ivmumx. OxHak mpo6ieMa BIUIMBY CTaALH JKUTTEBOTO LIAKITY
Ha (popMyBaHHA Ta peamzariiro (IHAHCOBOI CTPaTeTli, 30KpeMa PIIICHb 100 CTPYKTYPHU
KarmTary MMAMPUEMCTBA, € HEAOCTATHBO BUBUCHOIO.

MeTor0 TOCTIKCHHA € BUSHAYMCHHS POl KOHIICIIII ;KMTTEBOTO LIMKITY B CHCTEMI
(hiHaHCcOBOI cTparerii ni/:[npneMCTBa

Bukiian ocnosHoro marepiany. Goxyc HayKOBLUB 1 TIPAKTUKIB 3MiIL€TbCs B Oik CTBO-
PCHES JOBrOTEPMIHOBOI BapTOCTI B peabHOMY CeKkTOpi exoromiku. Jlocmaruku H. Pozarnosa
Ta A. Karatikosa B po6ori [1, ¢. 9] 3a3Ha4ar0Th, IO OLUHKA M IPHEMCTBA MAE B1£[6yBaTI/IC$I
HE 3 TOUKH 30py KOPOTKOCTPOKOBOTO IHBECTOPA, HALIICHOTO HA CTICKYJIITUBHHIN OXOA, @ 3
TOYKH 30py OCOOH, 3aLIKABJICHOI B JIOBIOCTPOKOBOMY 3POCTaHHI IMITPHEMCTBA; Y BUPIICHH]
npO6IEMU BUMIPIOBAHHS *“(hy HIAMCHTANBHOI . BapTOCTI rll;[HpI/IeMCTBa 3HAYHO JOTIOMArae
TEOPIs JKUTTEBOTO IIHKITY, KA TIOACHIOE CTaH Cl)lHaHCOBOFO 3A0poB g m/:[npneMCTBa [L,c. 9]

B p060T1 [2,c. 1972] JAETHCS BUBHAYCHHSI TTOHATTS “KMTTEBYI MK T ATPHUEMCTBA
SIK MOCIIIOBHOCT MITKUX 1 BUBHAUCHNX (ha3 POSBUTKY, IO € HACTIAKOM (hyHIaMCHTATbHIX
3MIH Y KITFOUOBHX CHIOTCHHMX 1 CK3OTCHHUX cbamopax Kurrepwuii 1pt, mo Gopmyerses
I BIVIMBOM (PaKTOPIB 30BHIIIHEBOI Ta BHY TPIIIHBOI IIPUPOH, B CBOKO YCPTY € BATOMHM
(haxTOpOM BITTMBY Ha MPOLIEC CTPATETIIHOTO ynpaBmHHﬂ i AMPUEMCTBOM. Uepes 3aIeKHICTb
(hinaHCOBOI cTpaTerii B 3aranbHIX CTPATETTMHHX LIUICH IMIPHEMCTBA MOCTAE HEOOX1IHICTD
i1 (hopMyBaHHI BPAXOBYIOUYU MPIOPUTETH PO3BUTKY IMIAMPUEMCTBA, IO 3MIHIOIOTHCS
BITIOBIIHO 10 CTaali KUTTEBOTO MKIY [3, ¢. 225]. To6TOo cTams JKUTTEBOTO IMKITY TIPMO
BIUIMBAE HA YIPABIIHCHKI PILICHHS MO0 (PIHAHCYBAHHS, IHBSCTYBAHHS Ta POSMOALTY Y-
CTOTO TIPHOYTKY.

B KOHTCKCTI IU1aHy BaHHS Ta peanisauii (PiHAHCOBOI CTPATCrii MANPHEMCTBA BaKIIH-
BOIO € npobaema (popmyBaHHs CTPYKTypu Kamitany. Haykosw A. Beprep i I'. Vaenn s
pobori [4, c. 37] B1AMIYAIOTH, IO cmBBmHomeHH;I MIK TIO3HKOBHM 1 BJIACHHM KarlTamoM,
a TAKO)K ICTCPMIHAHTH CTPYKTYPH KaIlTaTy 3aIC)KaTh B CTaAll )KUTTEBOrO LKLY, Lle mo-
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SICHFOETBCS BLAMIHHOCTSIMH Y (PIHAHCOBHX MIOTPEOax, vV OCTYHOCTI (DIHAHCOBUX PECYPCIB 1
B PIBHI BAPTOCTI KAMITAIY HA PI3HKUX CTAILIX JKHUTTEBOTO LY. Hocainrmxu M. Jla Pokka,
T. Jla Poxka ta A. Kapiona [5, c. 119] BusBrnm B3a€EMO3B 130K MIK CTATIERO JKUTTEBOTO
LKITY 1 ACTCPMiHAHTAMU CTPYKTYPH KaIlTaly, 8 CaMe: PO3MIPOM I APHEMCTBA, CTPYKTY-
POIO AKTHBIB, MOKITUBOCTSIMH 3POCTAHHS TOILIO. Emriperei J:[ocmmKeHH;I [5,c. 115-117; 6,
¢. 10-13] 3ane:xHOCTI YaCTKH NO3MKOBOIO KATITATY B CTPYKTYPI KariTaly Bij CTali POSBUTKY
i AMPUEMCTBA, IO NPOBOAMINCS Ha JAHUX B1J MANPHeMCTS 3 [ 1B ieHHOI Acbpmm Ta [ramii,
BISIBUIIN OCOOIMBOCTI CTPYKTYPH KaIliTamy B LboMy KOHTCKCTL. Ha panHii cramii possuTky
I ANPHEMCTBA NICPEBAKHO HE CXMITbHI BUKOPHCTOBYBATH NMO3KKOBC (piHanCyBarksi. [1o mipi
POSIMPCHE iX ALUILHOCTI 3POCTAE MACTKA MO3KK Y CTPYKTypl Karitany. B craaii spinocti
PiBEHB OOPIY 3HIDKYE€THCS 1 3HOBY TIOYUHAE 3pOCTATH 110 Mipl HAOIMKCHHS 10 CTaAll 3aHe-
naxy. Lle mosiCHIOETBCST HU3BKUME BUTPATAMHU, TIOB SI3aHUME 3 OAHKPYTCTBOM, TA BUCOKHM
CTyTicHeM AuBepcuikaLii rocrnoaapChKoi AUIBHOCTI MAnpueMcTsa [7, ¢. 17].

3HavHa yBara JOCII IHUKIB PHALIETECS Mpobmemi acumeTpii iHpopmari. ABTopu po-
oIt [8, c. 2185, 9, ¢. 16], mocmimxyrouu npobaeMy BrumBy acumeTpii iH(opmauii Ha JOCTyTI
10 DKEpeT d)lHchyBaHHﬂ, MPUXO/SITEH J0 BUCHOBKY, IO aCHMETPL IH(pOpMALIi Mae pI3HMIA
CTVINHB B 3aJICKHOCTI BIJ CTaIll YKHUTTEBOTO LIMKITY: T10 Mipi 3POCTAHHS [ APUEMCTBO Ha-
OyBae penyTarfii, KpeIUTHOI ICTOPIi Ta MPUMHOXKYE aKTHBH, IO CTIPHSIE POSITHPSHHIO HOTO
J0CTyMy 10 mkepen dinancysanss [8, ¢. 2189; 9, ¢. 18]. Ha mouarkosux cramisx eexr
1HpopMaIHHOI acMMETPil OCOOTHUBO CHIBHO OOMEXKYE AOCTYTI MM ATPUEMCTB 10 KEPEI
karnrany [10, c. 121].

Posrstremo ocobmBocTi 3amycHHs (DIHAHCY BAHHS HA PISHUX CTANISIX )KUTTEBOTO
LIMKJTY MIANPUEMCTBA Ha OCHOBI MOCIIDKCHHS pocitichkoro Haykosws 0. OBanecosoi
[11, c. 44-50]. OcHoBHMM mKSpEITOM (PIHAHCYBAHES Ha paHHlX CTaISIX JKUTTEBOTO LKLY €
BJIACHI 3a01a/UKCHHSI 3aCHOBHHUKA Ta (hiHaHCOBI pecypen oro otoueHns [12, ¢. 192]. Ilpu
LIBOMY HAayKOBLIL HArOJIOMIYIOTh HA BETMKOMY 3Ha4CHHI (JiHAHCOBOTO IUTAHYBAHHL, OCKLTBKH
PH3HK KPH3H, TOB S3aHOI 3 AC()ILIMTOM KariTay, Ha PaHHIX CTAisX € OCOOMMBO BUCOKHM,
IO MO’KE TIPUBSCTH A0 OAHKPYTCTBA B YMOBAX IHTCHCUBHOL KOHKypeH]_[ll [13 c.l 12] chn;l
JOCSITHCHHS CTa0UThHUX JOJATHUX IPOILOBUX TIOTOKIB Bl OTICPALUMHOI JISUTBHOCTI CIICKTP
JOCTYTHUX DKEPE (PIHAHCYBAHHS PO3IIHUPIOETHCS — CTAE OLTBLI JOCTY ITHUM TTO3HUKOBC
(hinancysanrs. [1o Mipl NOCHICHHS NOSULIN MIAMPHEMCTBA HA PUHKY Ta HAaIPALEOBAHHS
KPCMTHOI ICTOPII 3aBUIKM MOCTYTIOBOMY 3HYDKCHHIO PH3HKY KPCIUTOPIB OO HCBUIUIATH
TIO3MKOBOTO KAIITATY 3HIKYETHCS BAPTICTh 3aTy YCHHS Ta 00CIIyTOBY BAHHS [TO3UKOBOTO (hi-
HAHCYBaHHsL, @ TAKOJK CTA€ JOCTYTIHMM 3a/TyCHHS1 JOBIOCTPOKOBOTO MO3UKOBOTO KAIITATY.
Ha HacTynHuX cTaniix 3poCTaHHs A1 I IPUEMCTBA BIAKPHUBAETBCS AOCTYTI A0 OOMIrari HHIX
nosuk. Enmicis ofairaniii 1ae manpueMCTBy MOMIMBICTb HE TUIBKH 3y IMTH JOJATKOBC
d)lHchyBaHHﬂ a Y HayIaroWTy BHYTPIMIHI G13HEC-TPOLICCH: TIOKPALIMTH SIKICTB 3BITHOCTI,
TIOCYTATH 3B A3KH 13 3aIlIKABJICHHUMU lHBeCTopaMI/I Ta 6aHI<1paMH B pasi ycminmHoro 3poc-
TaHH IIPUEMCTBO BUXOIMTh HA MIKHAPOIHUN PHHOK KariTaiy, o 3adesnedye HoMy
AOCTYT A0 IOBIOCTPOKOBUX MNO3KK Ha BUTAHKX YMOBaX. [Ipn LpoMy MiANpHEMCTBO MOXKE
BUKOPUCTOBYBATH Taki (JiHAHCOBI IHCTPYMCHTH sk kpeautHl HoTH (Credit Linked Notes),
obmiranii yuacti B sanoswcHl (Loan Participation Notes), espoobmirawi (Eurobonds). Ix
BUKOPHCTAHHsI CHIPHSIE (POPMYBAHHIO TIOSUTHBHOI Iy OIIMHOI KPEMTHOI ICTOPI, MO CTBO-
PIOE TICPE Iy MOBH TS TICPBUHHOTO ITy O14HOTO poleLueHH;I LI HHUX r[ar[eplB (Initial Public
Offering, IPO) 3a npusabmusux ymos. ITix yac marorosku g0 IPO m/:[npneMCTBo [IyKae
NOPTHEIBLHOro ab0 CTPATETTMHOrO IHBECTOPA, IO A€ HOMY A0AATKOBUH IMITyJIbC PO3BHTKY
Ha PUHKY. AJIFTCPHATMBHUM IILIXOM € MPOBCACHHS YaCTKOBOTO MPUBATHOTO PO3MIMICHHS
uinHuX nanepis (Private Placement), wo cupwusie mposeacHEO yermmHoro /PO B cepeIHbo-
CTPOKOBOMY TICPIO/I1.

Barato Z[OCJ'IiZDKGHL TIPUCBSTICHI TIPOOIEM1 /:[plBi/:[e}mHoi' TOJITHKY B KOHTEKCTL Teopi'l'
SKATTEBOTO LIMKITY m/:[npneMCTBa Pesynpratu Z[OCJ'IIZDKGHL [14-16] cBiguars, moO Ha paHHIX
CTaIlsIX PO3IBUTKY m/:[npneMCTBa MAFOTb IHMPOKI MOYKJTMBOCTI PHHKOBOTO 3POCTAHHL, IO
noTpeGy€ A0 AATKOBKX IHBCCTHLIH, TOMY KCPIBHHLITBO TAKKX IMLANPUEMCTB BIUIA€ NICPCBALY
PCIHBECTY BAHHIO HCPOSTIOALICHOTO anGyTKy, a He Burutati amsiAcHMB. [1o Mipi possuTKy
T ATPUEMCTBA Ta Tepexony B CTamifo 3p1n00T1 VIOr0 IHBECTHLUMHI MOK/IMBOCTI 3BYKYFOTBCS,
AKyMYJIFOETHCS 3HAYHMM BUTBHMH MPOIIOBHIA MOTIK, TOAl OUTBIN JOIIIBHOI CTAE BUILIATA
JIUBLACHIIB.

HAYKOBWI BICHUK HALIOHANBHOI AKAOEMI
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Hocmaruku E. ®ama ta K. @peruy pobori [14, ¢. 27] 3a3Hauar0Th, 0 XapaKTEPUCTUKH
IpyOY TKOBOCTI Ta 3POCTAHHA MLNPUEMCTBA € KTFOHOBIM (DaKTOPOM NMPHUAHATTS PILICHB IMOO
(hinaHCyBaHH: Epes Te, IO NOTEHLIAN 3POCTAHHS BKA3y€ HA HEOOX1THI 00CsTH (hiHaHCyBaH-
Hi1, a paxrop HpI/I6yTKOBOCT1 Ha Te, KO0 MIPOIO L1l IHBECTULINHI TIOTPe6H MOXKYTh OyTH
npoc[nHaHCOBaHl 3 BHY TPILIHIX JDKEPEN MAPHeMCTBa. Takok y 1# poSoTi BUBHAMCHO O3HAKH
M ATPUEMCTB, [0 HE BUILIAYYOTH AUBLACHIN, I IMPUEMCTBA, L0 HIKOIM HE BUIUIAYYBAJIHA
JWBLICHM, MArOTh MCHIIMI PO3MIP Ta HYDKYY PEHTAOCIBHICTD B MOPIBHSHHI 3 MiAMPHEM-
CTBaMH — IUIATHUKAMU JMBICHAIB, OJIHAK NIPH LHOMY JPIOHI IATPUEMCTBA MAKOTh OLIBII
IIMPOKI IHBECTHLUMHI MOYK/TMBOCTI, @ iX IHBECTHLUMHI BUTPATH HA0AraTo BUILE B [IOPIBHSHHI
3 YMCTHM TPUOYTKOM; I AMPUEMCTBA, IO PAHIMIC TUIATHIN IUBIACHAM, & MOTIM MePSCTaH
11e pOOHTH, MarOTh HU3bKY PECHTA0CIBHICTh Ta HHU3BK1 1HBCCTHIIMHI BUTPATH.

B mocmimxenr [135, ¢. 401] cripocToBY€THCA “‘CUrHANTBHA TCOPIA AUBIACHIB, 3T1IHO
3 KOO JTHBIACHIH HECY Th 1H(OPMAIFO TIPO MAMOYTHI TPOMIOB] MOTOKH; HATOMICTE aBTOPHU
CTBEPAKYIOTh, IO Z[I/IBiZ[eHL[I/I TepeNiatoTh 1H(POPMALIIO TIPO CUCTEMATHIHHU PU3UK ITi -
TIPHEMCTBA. 3TITHO 3 “TCOPI€r0 3pLIOCTI”, chopMyIboBaHOK0 Aoctianukamu I I'pymnow,
P. Mixkxaem, b. CBamuracas, 3pocTaHest /:[pmmermrmx BHIUIAT IH(POPMYE IIPO 3MIHY CTaii
JKHUTTEBOTO LIMKJTY T IIPUEMCTBA, 8 CAME PO MEPEX1 BIA CTali aKTHBHOTO PUHKOBOTO 3pOC-
TaHHS 0 CTAAlLl 3PUIOCTL, IyISI SIKOI € XapaKTePHUM HU3BKHIA TEMIT 3pOCTAHHS IT IIPHUEMCTBA
Ha puHKy. [IpH IbOMY CHCTEMATHYHMI PHU3KK TIATIPUEMCTB, IO 30UTBINYIOTh TUBLICHIHI
BHIUIATH, SHIDKYETHCST; T AIIPUEMCTBA, L0 HAPOCTHIH BUILIATY AMUBIACHIIB, ICMOHCTPY BAIA
SHIDKCHHS PIBHA PEHTA0CTBLHOCTI B KOPOTKO- 1 CEPEAHBOCTPOKOBOMY Tepioai (BHACTIIOK
SHIDKCHHSI PU3UKY CBOEI rOCIOAaPCHKOT AISUTBHOCTI) MICIIS TPUAHATTS YIIPABIIHCHKOTO
PIILCHHS PO 30UIBMICHHS MBI ICHIHUX BHUIUIAT.

B po6ori [16, ¢. 237] possuryTO BHCHOBKH TIOTIEPETHBOTO nocmmkensst E. @ama ta
K. Operd mIsIxoM 10CIIDKEHHS B3AEMO3B SI3Ky MUK CTIBBITHOICHHSM 1MCTHH NPHOYTOK /
aKmoHepHnn KartTaja Ta CXAIBHICTIO m;:[npneMCTB BUIUIaMyBaTH AMBLACHM. [lokasHuk

“umCTH NprOyTOK / aKLIOHEPHUI KAMTaT~ I0TIOMArae BUSHAYMUTH, BLJ| IKUX DKCPEN Karl-
TaITy 3aJICKUTh I AMPUEMCTBO — BHY TPILIHIX (CaMO(DIHAHCY BAHEHsT) 260 30BHIIIHIX. [Miarpu-
€MCTBA, IO MAKTb HU3BKE 3HAYCHHS LIBOTO TMOKA3HMKA, 3HAXOSTHC HA CTalll aKTHBHOTO
3POCTaHHs 1 MOTPEOYFOTh 3HAMHUX KA TATIOBKIIAICHb, TO/I SIK MIANPUEMCTBA 3 BACOKHMM HOTO
3HAYCHHSM 3HAXO/LIThCs Ha CTai 3pUIOCTL, MArOTh G1IbILI 0GCSTH HAKOIIMMEHOTO HEPOSIIO-
JUICHOTO MPUOYTKY, SIKHM JOLIIBHO PO3MIOJUTHTH CCPSH aKLIOHEPIB v (hopMI TUBIICHIIB.
I[ocm/:[m/mnX He Anmxkeno, JI. e Aumxeno ta P. Htynen JOBOJUITh, IO BUKOPHCTAHHS
CITIBBIHOICHHS, MIXK 1MCTHM l'l'pI/I6yTKOM Ta AKLIOHCPHUM KaIlTATIOM OUTBII TOMHO BU3HAYAE
TIOJIO’KCHHS T NPUEMCTBA HA KPUBIX JKUTTEBOTO LKLY, HK MOKA3HHK 3AJIMIIKY IPOIIOBHX
KOILITIB, OCKUIbKHM Ha YNPABIIHCHKE PIIECHHS OO BUILTATH AMBLICH/IB BILIMBAE HO TUTBKH
cbaKTop 00CATY 3aIHINIKY TPOIIOBUX KOIITIB, a ¥ HKEepea MOX0HKCHHS TPOIIOBHX KOIIITIB.
Hanpuknaz, riampreMcTBO MOYKS MaTH BUCOKI 0OCSTH 3ATHILKY TPOLIOBHUX KOILTIB B1A CBOET
IHBECTHIIHHOI a00 (hiHAHCOBOI MISITBHOCTI, aj1¢ HU3bKHI MOKA3HUK HAKOTIMMEHOTO HEPO3-
IO TUTEHOTO TIPUOYTKY.

Pesyneratn gocmimkenss E. ®ama ta K. Operd miaTBepmKEeHI MO IATbIIMM JOCITI-
JokeHHsM [17, ¢. 72], stke pOBOAMIOCS Ha PO3BMHCHNX prHKax (BenmkoOpuraris, Kanana,
Himerramma, Oparuis, CIIA, Snowis) 3a nepiox 1989-2002 pp. Horo pesynbraru csiz4ars,
IO CXMIBHICTh BUIUIAMYBATH AMBIACHM € BUMIOK y OLIBII BEMMKHUX 1 peHTaOCIbHIX M-
TNIPHUEMCTB, & IMOBIPHICTb BUIVIATH JMBLICH/IB 3POCTAE IO MIPI 3POCTAHHS CIIBBLIHOIICHHS
MDK HESPO3IIOAUTCHUM TIPUOYTKOM Ta aKLIOHCPHUM KAITTATIOM.

Jocmimpkerns auBiACHAHOT TIOTITHKH B KOHTEKCTI TCOPIi KUTTEBOTO IHKITY Ha PO3-
BHHCHHX PUHKAX TaKOK mpoBoawucs Haykosisivu [k, Koyiaron 1 X, [umkasa. B po6o-
11 [18, ¢. 389] Ha mpuxtami aBCTPaNIHCHKUX HIAMPHUEMCTB BOHU JOXOISITh BUCHOBKY, IIIO
JIMBIICH/IHI BUIUIATH BIIOOPA/KAIOTh CTYTIHE 3PLUIOCTI I AMPUEMCTBA; OUTBIIY CXMIBHICTD
O BHUIUTATH AUBIACHAIB MAIOTh OUTBII BEITHKI Ta PCHTAOCIBHI ML ANPUEMCTBA, SIKI Ma-
FOTh MCHILIC MOYKJIMBOCTCH U HOJAIBIIOTO PUHKOBOTO 3POCTAHHS Ta OLIBII BUCOKE
CIIBBIIHOMICHHS MK HEPO3IIOUICHUM TPUOYTKOM Ta aKLIOHSPHUM KarntaioMm. B cBoro
yepry, B poboTi [19, ¢. 48] nmpeacTaBieHO BUCHOBKH, MO HE BIAMOBIAA0Th OCHOBHHUM
TBEPUKCHHSIM TEOPIi )KMTTEBOTO LIMKITY, 4 CaMe: M AMPUEMCTBA, MI0 AKTHBHO 3POCTAOTH,
peamsyoTh MBLICHIHY NOITHKY, CTIPSMOBAHY Ha 3POCTAHHS IMBICHIHIX BUILIAT, & PH-
HOK OUIBIL O3UTHBHO PEary€ Ha 3pOCTaHHsI AMBIACHAIB B I APHEMCTB, IO 3POCTAOTS,
HDK BIJ M AMPUEMCTB, IO 3HAXOITHCS Ha CTaAll 3pLUIOCTL.
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JluBiACHIHA TOJTITHKA B KOHTCKCTI TSOPIi XKUTTEBOTO LKLY T IIPUEMCTBA HA TIPUKIIAAL
PHHKIB, IO PO3BMBAIOTHCS, POSIILAAETBC B poboTi [20, . 54]. 3a OCHOBY ROCII DKCHHS
B3ATO ny6qul aKLuOHepm ToBapuctsa TaimaHay 3a r[eplo;[ 2002-2008 pp. Pesynsraru
LBOTO JOCIIHKCHHS I ATPUMYIOTh BUCHOBKH TOTICPSIHIX Z[OCJ'IIZ[)KGHB [16, c. 233; 17,
¢. 74] cTOCOBHO TOTO, IO OLIBIIY CXMITBHICTD 10 BUIUTATH JIMBIACHIIB MArOTh OLIBII BEITHKI
Ta peHTabCIbHI M ANPHUEMCTBA 3 GUTBII 3HAYHMM TPOIIOBHMM TIOTOKOM 1 GLIBII BUCOKMM
CHIBBLAHOIICHHIM MK HEPOSTIOAUICHAM NMPUOYTKOM Ta aKLIOHEPHMM KariTanoM. Takox
B JJOCIIDKCHHI BHSIBJICHO, IUO I ATPHEMCTBA 3 GLIBII BUCOKMM MOTCHLIATOM PHHKOBOTO
3POCTAHHSL, IO BUPAKAETHCS BIIHOIICHHIM PUHKOBOI LIHH aKiii 10 ii 6anaHcoBOl OLIHKH,
MArOTh MCHILY CXWIBHICTD OO BHUIUIATH IWBIACHIB, PSIHBECTYIOYH CBIM HEPO3IIO ILTCHHH
POy TOK Y PO3BUTOK.

[rmre qoCmiKEHHA IUB1ACHIHOT TIOMITUKH B KOHTEKCTI TEOP1i JKUTTEBOTO IUKIY
Ha MPUKIail PUHKIB, IO PO3BMBAOTECA, Oyno nposeacHo O. Enb-Ancapi Ta T. I'o-
maa [21, ¢. 76] Ha Gasi ryGmitHIX aKLIOHCPHUX TOBAPHCTB €r1/1rny samepion 2005-2010 pp.
OCHOBHMM PE3YIIBTATOM JOCILIDKCHHS € TAKI BUCHOBKU. B3a€MO3B SI30K MK peHraGeanlcno
TANPUEMCTBA Ta 0OCAraMK BUIUTAMCHHMX HUM AMBIICHIIB € NO3HTHBHIM, B3aEMO3B SI30K
MIX CITiBBi AHOIICHHSM HCPO3TIOAUICHUA MPHOYTOK / aKLIOHCPHMH KAITa/l Ta BUILTATOR
AVIBiACHIB € NO3UTMBHMM; PIBCHb CIIBBIJHOLICHHS MUK BIACHMM KaIlTaToOM Ta 3araib-
HUM KAaIlTaaoM it BI/I61pKI/I JOCTIDKYBAHUX T IIPUEMCTB HC BIUIMBAE HA IX AUBIACHIHY
TOJTITHKY .

Baxmusoro 3aaa4ucio Uit HAyKOBLIB 1 MPAKTUKIB € 1ICHTU(IKALIS CTAXIN JKUTTEBOTO
LHKITY, SIKIH TPUCBSYCHO 0araTo JOCTIDKCHb 3apyOLKHUX BucHuX. Halbimbm BUKO-
PHCTOBYBAHMMH NOKA3HUKAMM CTAJL JKUTTEBOTO LMK/ € FPOILOBI MOTOKM ITi ATPHEM-
cra [2, ¢. 1978; 19, ¢. 41]; BapTicTh KarTany, AUBIACHIHI BUIUIATH, 3POCTAHHA TPO-
naxkis [23, c. 214 24 c. 47]; uac suxonay Ha Gipxy 3 IPO [25, c. 43]; Heposnoainenmii
HpI/I6yTOK [26 c. 433] B nocmimxkenmi [8, c. 2189] IT IKPECTIOETHCS BETHKES 3HAYCHHS
37IaTHOCTI M ANPUEMCTBA TCHCPYBATH IPOILOBI MOTOKH, IO BU3HAYAETBCS CTAIER0 KHT-
TEBOTO LUKITY. Taka 3AaTHICTh BU3HAYAE CIICLU(]IKY CI)IHaHCOBOI cTpaterii 3 TOUKH 30py
JCTCPMIHAHT CTPYKTYPH KariTamy Ta mrepen (inancysanmsi. B pobori [2, ¢. 1975] mpen-
CTaBJICHO METOIOJIOTIFO BU3HAYCHHS CTaA1i JKUTTEBOTO LIMKITY I ATIPUEMCTBA 3a AUHAMIKOO
OTIepaLiHHOTO, (PIHAHCOBOTO Ta IHBECTULIHHOTO TPOIIOBUX MOTOKIB (Tabi. 1).

Tabnuysa 1

I'pomoBi MOTOKM HA CTATISAX JKUTTEBOTO HUKJIY MiINPHIEMCTBA

Ilosiza . . .
IMoxasznuk 3pocranns | Poskeir | CrabinsmicTs | 3amenan
HA PUHKY
1 2 3 4 5 6
. — + + +/— —
Onepariiisa ) § ) § G § +/) § ) 5
. . TPOIIOBHA TPOWIOBHH | TPOIIOBHH TPOIIOBHH TPOIHOBHH
JiSUIBHICTD . . . . .
MOTIK MOTIK MOTIK MOTIK MOTIK
. + + — +/— +/—
Pinancosa 0]§I(3BI/II71 0]§I(3BI/II71 OfﬂgBHﬁ émo;m"l émo;m"l
ISIBHICTD dy . iy . P . P . P .
MOTIK MOTIK MOTIK MOTIK MOTIK
- — — — +/— +
IaBecTHIIHA ) . ) . ) . (+7) . ) .
. . TPOIIOBHA TPOWIOBHH | TPOIIOBHH TPOIIOBHH TPOIIOBHA
JiSUIBHICTD . . . . .
MOTIK MOTIK MOTIK MOTIK MOTIK

Jxepeno: azanroBano 3a Dickinson V. Cash Flow Patterns as a Proxy for Firm Life Cycle // The
Accounting Review. 2011. No 86. P. 1969-1994.

PosrmsiHemo 3aranbuumii crau 1 ginancoy crparerio [IAT “O6omons” 3a mepiox
2011-2015 pp. Ha ocHOBI METOXOJIOTII, BUKOpUCTAHIN y gocmipkenui H. Posano-
Boi [1, ¢. 16-20].

Jawi inaHcoBOT 3BITHOCTI m;[npneMCTBa JICMOHCTPYIOTB [0CTY TIOBC SHIKCHH PiBHA
YHCTOrO TPOLIOBOTO NOTOKY Bl ONEPALIHHO ALUTBHOCTI Ta Bi €MHI 3HAMEHHS 1MCTUX IPO-
[IOBMX TIOTOKIB BiJ IHBECTHILIMHOT Ta (PIHAHCOBOI AIAUTHHOCTI HA TVl MOTIPIICHHS YUCTOTO
(biHaHCOBOTO Pe3ynbTaTy 3a aHai3oBaum riepiox (puc. 1). Lle cBiauuTh Mpo 3HAXOKCHHS
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ExoHomika Ta ynpasniHHa

nignpuemMcTBa Ha CTaAil cTabiNbHOCTI Ta MOCTYNOBEe MOro CNOB3aHHA B CTafil0 3aHenaay.
JonatkoBum NiATBEpAXKEHHAM LbOro € pyiHaLis hiHaHCOBOT cTpaTerii nignpueMcTBsa, Lo
BMpPaAXaeTbCsa, No-nepLle, B cTabiNbHOMY 3pOCTaHHI YaCTKM NMO3MKOBOro (DiHaHCYBaHHS B
CTPYKTYpi KaniTany 3a nepiog 2011-2014 pp.; no-gpyre, B CTPiMKOMY 3poCTaHHi 06cAris
KOPOTKOCTPOKOBUX GaHKIBCbKUX KPeAWUTIB NPU OLHOYACHOMY CKOPOYeHHi 06CAriB fOBro-
CTPOKOBUX 6aHKIBCbKUX KpeauTiBy 2011-2014 pp., L0 NOCUIIOE PU3UK HEMNATOCMPOMOX-
HOCTI NigNPMEMCTBA; NO-TPETE, B Pi3KOMY MafiHHI YacTKM BNACHOrO KaniTany B CTPYKTYpi
KaniTany nignpnemcteay 2014-2015 pp. Ana NofoNaHHA KPM30BMX ABULLY, NigNPUEMCTBY
HeobXigHO peaniyBaTu HU3KY aHTUKPU30BUX 3aX0fiB, 30Kpema cTabinisysaTu rpowwosi no-
TOKMW Ta PecTPYKTYpu3yBaTh 6aHKIBCbKi KpeanTu, 3HU3UTU YaCTKY KOPOTKOCTPOKOBMX Kpe-
[AWTIB Y CTPYKTYpi NO3MKOBOTr0 (hiHaHCyBaHHA. TaK0oX HEOBXiAHO BXUTUN 3aX0fiB CTOCOBHO
onepawiinHoi AisnbHOCTI, 30Kpema HapoCTUTKU A0XO0A Bif peanisayii, NOKpawmuT NOKasHNK
Map>Xu YUCTOro NpubyTKY LWASXOM onepaLiiHOT oNTUMi3aLii Ta HapOLLLeHHS YaCTKK BMUCO-
KOMapXXuHanbHOT NPoAYKLIiT B NPOAYKTOBOMY nopTden.

800
600
400
200
0
-200
-400
-600
-800

i i UncTwii hiHaHCOBWIA pe3ynbTaT, Mv rpu

- - - Yuctuin pyx KowTiB Bif onepawyiiHoil 4isNbHOCTI, MU rpu

- - - Ypctnin pyx KOWTIB Bif iIHBECTULIAHOT AiSANbHOCTI, M/TH TPH
YncTnin pyx KoWTiB Big (hiHaHCOBOT Aisi/IbHOCTI, M/IH FPH

Puc. 1. AnHamika hiHaHCOBUX nokasdHukKiB MAT “O6010Hb”
3a nepiog 2011-2015 pp.

[>kepeno: po3paxoBaHO aBTOPOM 3a AaHWMMW (DiHAHCOBOT 3BITHOCTI
MAT “O6onoHb” 3a nepiog 2011-2015 pp.

TAM KOpOoTKOCTPOKOBI KpeanTu 6aHKiB, M/IH FpH
Jl0BroCTpPOKOBI KpeanTn 6aHKiB, M/IH FPH
----- YacTka 6aHKiBCbKUX KpeanTiB B CTPYKTYpI KaniTany, %
Puc. 2. AnHamika noka3HukiB 3aboprosaHocTi MAT “O60M0HbL”
3a nepiog 2011-2015 pp.

[>xepeno: po3paxoBaHO aBTOPOM 3a AaHUMM (hiHaHCOBOT 3BiTHOCTI MAT
“0O60n0HbL” 3a Nepiog 2011-2015 pp.
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®Dinvancosa cTpaTerisasB KOHTEKCTI>XXUNTTEBOIO UMUKAY NignpuemMmcTBa

Puc. 3. AnHamika NnoOKa3HUKa YaCTKW BNacHOro Kanitany
B CTPYKTYypi Kanitany MAT “O60onoHb” 3a nepiog 2011-2015 pp.

[>xepeno: po3paxoBaHO aBTOPOM 3a AaHUMM (hiHaHCOBOT 3BiTHOCTI MAT
“060/10HbL” 3a Nepiog 2011-2015 pp.

BVCHOBKU. B uncneHHUX AOCNiSKEHHAX 4OBOAUTLCS BE/IMKE 3HAUEHHS TEOpii XUT-
TEBOMO LMKAY B KOHTEKCTI peanisauii 3agay cTpateriyHoro ynpasaiHHA NignpueEMCTBOM,
30Kpema (hopMyBaHHS oro iHaHcoBoT cTpaTerii. CTafis XXUTTEBOro LMKy € hakKTOPOM
3HA4YHOro BNAMBY Ha YNpPaBfiHCbKI pPilleHHA CTOCOBHO (PiHAHCYBaHHS, iHBECTYBaHHA Ta
po3noginy 4nMctoro npubyTky. B pesynbTaTi aHanisy gUHaMiky rpowoBux notokis MAT
“06010Hb" 3a nepiog 2011-2015 pp. BUSBNEHO Hebe3neYyHi TeHAeHUiT WoA0 hiHaHCOBOrO
3,0pOB’A NiANPUEMCTBA Ta TEHAEHLiI0 1Oro MOCTYNOBOro CMOB3aHHA [0 CTajil 3aHenagy
Ha KPWBIl XXUTTEBOrO UMKAY. B pe3ynbTaTi aHaniy BM3Ha4yeHo, WO NignpmMemMcTBO 3Ha-
XOAUTbLCA Ha CcTafil cTabinbHOCTI, CNOCTEPiraeTbCA TPEHA CNOB3aHHA A0 CTaAil 3aHenagy.
BignoBigHo 3anponoOHOBaHO 3axo4m, WO HeobXigHO peanisyBaTu NigNPMEMCTBY A5 BUXo4y
3 KPU30BOTO CTaHy.
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I A AJIEKCHH
acnupanm,
I'Y « Uncmumym sxonomuru u npoetosupoearus HAH Vipaunvi»

®dunancosas CTPATErud B KOHTCKCTE (KU3HCHHOI'0 IUKJIA NPEANPUATHSA

Paccmomperia npobrema enustus cmaouii HCUSHEHHO20 YUK NPeOnPUAMUL HA Pa3-
pabomxy u peanuzayuro e2o Quuarcogoii cmpamezuu. Ocyugecmenen ananus npooiemsl
QOCHYRHOCTU 30eMHO20 (PUHAHCUPOBAHUS HA PASHBIX IMANGX PA3GUMUS NPEONPUAMU 1
CUCEMAMUZUPOBAHDBL 632TIA0BL UCCAEO06ameNell Ha 0COBeHHOCHU OUBUOEHOHOT NOIUMUKL
6 COOMEEeMCmMeY CO CIAoUAMU KcusHeHHo2o yuria. Ha 6ase uccnedosarusn ITAO « Obo-
JIOHB » OQHBI RPAKMUYECKIUE PEKOMEHOAYUI O QOPMUPOBAHUIO PUHAHCOBOT cIpame2ulL 6
KOHIMEKCIMe CMaouil HCUSHEHHO20 YUIUIA.

Karoueevie ciosa: sicusHeHHbIL YUK, CIPYKIMYDA KANUMAIA, UCHOYHUKU (OUHAHCU-
POBaHUA, OUBUOEHOHAS NOTUMUKA, (PUHAHCOBAS CIMPAamMe2Us, ACUMMempus UHQOPMAaYLu.
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DIHAHCOBA CTPATEITI B KOHTEKCTI ;KHTTEBOTO HUEJTY HIJIITPHEMCTBA

H. O. ALEKSIN,
Post-graduate student,

Institute for Economics and Forecasting of the NAS of Ukraine

Financial Strategy in the Context of Company’s Lifecycle

The problem of strategic management’s quality improvement, in particular financial
strategy’s formation and implementation, becomes increasingly important in times of reces-
sion. A major task is to take into consideration the lifecycle theory s impact on implementation
of financial strategy tasks, especially in the context of decisions on capital structure formation,
financing of operation and marketing costs at company level.

The aim of the study is to define the role of the lifecycle concept in the financial strategy
at company level.

Analysis of financial indicators of PJSC “Obolon” for 2011-2015 is performed in the
context of the lifecycle theory and its impact on the company business performance and fi-
nancial health. Analysis of the cash flow in PJSC “Obolon” for 2011-2015 shows dangerous
tendencies in the company’s financial health andits gradual slide to the decline phase on the
lifecycle curve. These trends reveal as the negative cash flows from financing and investing
activities in parallel with the declining cash flow from operating activities, the worsening
net financial result, the worsening quality of loan capital, and the reduced share of equity
in the capital structure.

Numerous studies demonstrate the importance of the lifecycle theory for strategic man-
agement tasks at company level, financial strategy implementation in particular. A lifecycle
phase is a factor of significant impact on the financial management decisions relating to
raising funds, investment and net profit distribution. As a result of analysis of the financial
performance of PJSC “Obolon” for 2011-2013, performed in the context of the lifecycle
theory, the conclusion is made that in order to overcome the crisis, the company needs to
implement a number of anti-crisis measures: stabilize the cash flows, restructure the bank
loans, reduce the proportion of short-term loans in the debt financing. Measures relating to
the company’s operation are also necessary: increase the sales proceeds, improve the net
profit margin through optimizing operation and increasing the share of high-margin products
in the company’s portfolio.

Key words: lifecycle, capital structure, financing sources, dividend policy, financial
strategy, information asymmetry.

[NocwmaHus Ha cTaTTIO!

Anexkciu I'. O. ®inancosa cTpaTeris B KOHTCKCTI JKUTTEBOTO LMKIY TTLATIPHUEMCTBA //
Hayxkoswuii Bicuuk HaroHansHol akaaemii CTaTUCTHKY, OOITIKY Ta ay auTy: 30. HayK. Tipaip.
2016. Ne 4. C. 66-73.
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