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Mapuna bepect
K.€.H., IOLEHT, JOUEHT Kadeapu (iHaHCIB 1 KPEAUTY,
XapKiBChKHI HalllOHaJbHUN eKOHOMIYHUH yHiBepcuteT iM. C. Ky3Hens, M. XapkiB

OBI'PYHTYBAHHS BUBOPY AHTUKPU30BUX 3AXOAIB JIA
HIIIPUEMCTB HA OCHOBI METOJIY AHAJII3Y IEPAPXIN

OgHuM 13 KIIOYOBMX MPIOPUTETIB  JISIBHOCTI  Oynb-KOro cy0’ekTa
rOCTIOJIJaPIOBaHHS B Cy4YaCHUX HECTAOLILHUX YMOBaX JISTILHOCTI € 3a0€3MeUeHHs Horo
CTaJI0ro po3BUTKY Ta (piHAHCOBOI cTabUIbHOCTI. CBOEUACHE Ta €PEKTUBHE JOCSITHEHHS
IIUX I[IJIEH BUMarae BiJl KEPIBHUIITBA MIANPUEMCTBA HAa CTPATETTYHOMY PIBHI PO3pOOKH
Ta peanizalli KOMIUIEKCY YIPaBIIHCHKUX PIIIEHb, CIOPSIMOBAHUX Ha 3aroOIraHHs Ta
YCYHEHHS KPU30BUX SIBHIII, IKi MOXKYTh MPU3BECTH 10 OAHKPYTCTRA.

OcHOBOIO €()EKTHBHOTO AHTUKPHU30BOTO VIIPABIIHHSA BHCTYIAE CUCTCMHHHA 1
KOMIUICKCHUH IMIXiT 70 JIarHOCTHKH, TOMNEPEHPKCHHS Ta TOJOJaHHS KPH30BUX
cuTyalid. SIkicHe aHTUKpPU30BE YIPaBIIHHS MIANPUEMCTBOM Iependadae MmoeaHaHHs
¢(EeKTUBHOI CHUCTEMH CTPATCTIYHOTO MCHEKMEHTY Ta OICPATUBHE MPUHHSITTS
KOHKPETHHX (PIHAHCOBHX DillleHb, M0 0a3ylThCS Ha CyYaCHUX MeEToJax Ta
IHCTpyMEHTaxX yhpaBliHHSA. BiaTrak ojHI€EI0 3 TOPOBITHUX 3a/ad CTPATETIYHOTrO
IUIaHyBaHHS € (OpPMYBaHHA AaHTUKPU30BOI CTparterii mianpuemMcTBa. MeToro
AHTUKPU30BOI CTparterii cy0’€KTa TOCHOJaproBaHHS € 3a0e3MeUeHHs] CTaOLIBHOTO
(YHKIIIOHYBaHHSI Ta BIHOBJIEHHS HOr0O HUTTE3aTHOCTI B YMOBAaX KpH3H, ILISIXOM
BUSIBJICHHS, TIONIEPEKEHHSI Ta TIOJOJIAHHS HETAaTUBHUX SIBHIL, 110 MOXKYTh MPU3BECTH
710 OaHKpPYTCTBA.

AHTHKpHU30Ba CTpaTeFiﬂ Ma€ KOMIUICKCHHM XapakTep Ta MOE/Hye niarHochy
NPUYUH KPHU3U Ta OIIHKY ii MacmTadiB 3 pO3pOOKOIO 1 peanizalli€lo yrnpaBIiHChKUX
pillieHb, SIKI JO3BOJISATH CTaOUTI3yBaTH [ISUIBHICTH MIANPUEMCTBA, BIIHOCUTH
npUOYTKOBICTh 1 CTIMKWUM (piHAHCOBUI CTaH, Ta 3a0E3MEYUTH HOTO JOBTOCTPOKOBHI
PO3BUTOK MiCHs MOA0MaHHS Kpusu. OTKe, TOJIOBHA METa aHTHUKPHU30BOi CTpaTerii — He
JUIIEe BUXIA 13 KPU30BOTO CTaHy, & ¥ CTBOPEHHS YMOB JUISl MOAAJBIIOTO CTaJlOTO
pPO3BUTKY MignpueMcTBa. OJHAK HE MEHII BAXKIUBO 3a0€3MEUYUTH 1 MPAKTUYHY
peaizariiro i3 3aJdy4eHHSIM YCIX PIBHIB yMpaBIiHCHKOTO TMEPCOHAY Ta MpaIliBHUKIB.
Jlunie 3aBIsKH y3roKEHUM JTISIM 1 CIIUTBHUM 3YCHJUISAM MOYKHA JTOCSTTH CTPATErTIHUX
[UIeH 1 mojojaTH Kpu30Bi curyarli. Peamizaliiss aHTUKpU30BOi cTparterii nepeadadae
PO3p0OKY Ta BIPOBAKCHHS CHCTEMH aHTUKPHU30BHUX 3aX0JIIB, III0 MalOTh BIJIMTOBIIATH
KOHKPETHUM MOTpedam MiJIMPUEMCTBA CTOCOBHO BUXOAY 3 Kpu3H a00 HEIOMYIICHHS
MOTPAIUISTHHS B KPU3y. 3a3HAYMMO, 110 B Cy4acHI €KOHOMIYHIH iTepaTypi aBTopH [1-
3] mpomnoHyTh pi3HI Ki1acudikarlii Ta IepeTiku aHTUKPU3OBUX 3aXO0JIiB, IO MOXYTh
OyTHu BIIPOBAKEHI HA MIAMPUEMCTBI Ha PI3HUX €Tarax Woro pO3BUTKY.

B Toii 5xe 9ac, ciij MigKpPeCcIuTH, 0 BUOIp CYKYITHOCTI aHTUKPU30BUX 3aXO0/IIB
JUIsl. KOHKPETHOTO CYyO0’€KTa TOCMOJaprOBaHHS 3aJekKUTh BiJl OaraThoX (PakTopiB —
TJIMOWHU PO3BUTKY KPU30BUX SBUII B WOTO ISTILHOCTI, MPUYMH, IO TPU3BEIH [0
PO3BUTKY KPHU30BHX SIBHII, PECYPCHOTO MOTEHITIATY MiIMPUEMCTBA TOIIO. Y TAHOMY
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3B’SI3Ky B JOCHIIKEHH1 JUisi OOIPYHTOBAHOIO BHUOOPY AHTHKPHU30BHX 3aXOMAIB JUIA
MIATPUEMCTBA IPONOHYETHCS 3aCTOCYBaHHS METOY aHauizy iepapxii (MAI).

Merton anamizy iepapxiii, po3po0JieHnii aMepUKaHCbKUM JO0CHITHUKOM Tomacom
Caari, € oaHUM 3 €(EeKTUBHUX IHCTPYMEHTIB CHUCTEMHOIO aHamidy, SKHUH
BUKOPUCTOBYETHCSI B MPOLECI NPUHHATTS YOPABIIHCHKUX pIlIEHb. 3aCTOCYBAHHS
IBOTO METOAy IMependadyae BUOKPEMJIEHHS OCHOBHUX 3aBJaHb, (opMaiizaliio
B3a€MO3B’A3KIB MDK HHMMHM, BU3HAUEHHS KpUTEPIiB OLIHIOBAHHS aJbTEPHATHUB 1
(opMyBaHHS CHUCTEMH TIEpEBar, 10 BCTAHOBIIOETHCS 0CO00I0, SKa MPUHMAE PIlICHHS.
CyTHICTh METOAY MoJsirae y moOymoBi OaraTOpiBHEBOI i€papXidHOI CTPYKTYpH, SKa
3a6esneqye CTPYKTYpOBAHHM MiAXiA 10 HpI/II/IHSITTSI pilieHs 1 M03BOJSIE TOCTIIUTH
B3a€EMOJIII0 OKPEMHUX €JIEMEHTIB CHCTEMH Ta iXHiii BIUIMB Ha 3araJbHUN pe3yibTar.
MaTeMaTU4HOI0 OCHOBOIO METOJAY € BHKOPHCTAHHS MAaTPUIlh MOMAPHUX IMOPIBHSHB i
BJIACHUX BEKTOPIB MPIOPUTETIB, IO JAa€ 3MOTYy OOIPYHTOBAHO BHOMpATH HaMKpally
aJIbTEPHATUBY Cepel KUTbKOX MOKIIMBHX BapiaHTiB [4].

JIOIUTBHICTB 3aCTOCYBaHHS BKa3aHOTO METOAY OOYMOBJICHA B IEPIITY YEPTy THM,
IO Y KPU30BUX YMOBax MiAIPUEMCTBO CTUKAETHCS 3 OaraThmMa B3a€MOIIOB’sI3aHUMHU
dakropamu: (piHAHCOBMMH, OpraHi3alliiHUMU, PUHKOBUMHU, KaJJPOBUMHU TOIIIO, 1 METO]T
aHai3y iepapxiil 103BOJISIE CTPYKTYpPYBaTH CKIIQJHY MPOOJIeMy Ha l€papXidyHi piBHI —
BiJI 3arajlbHOi METH J0 OKpPEeMHX KPHUTEpiiB i KOHKpeTHHX 3axofiB. lle 3abe3meuye
CHUCTEMHICTh 1 TTMOOKE PO3YMIHHS CHUTYallii, 1 B TOW >K€ Yac JO3BOJIAE IOEIHATU
KUTBKICHI JaH1 3 AKICHUMHU CYI)KCHHSIMHU €KCIIEPTIB, 110 pOOUTH BUOIP 3aXOiB OLIBII
oOrpyHTOBaHMM Ta peanicThayHuM. OTke, MPoBeIeMO MO0YI0BY i€epapXidHOI MOJENi 3
METOI0 BHOOpPY 3aXOdiB 3 TOKpalieHHs (IHAHCOBOTO CTaHy Ha MPHUKIAII
IPOMHUCIIOBOTO MIAIPUEMCTBA XapKIBCHKOTO periony (puc.l).

META — 3a6e3medeHHs CTiiikoro (hiHaHCOBOTO CTaHY ITiIITPHEMCTBA
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Puc. 1. Iepapxiuna Moae b BUOOPY AHTUKPHU30BUX 3aX01iB Il NIANPUEMCTBA

[Tonepennbo B mponeci AIarHOCTUKH MIANPUEMCTBA OyJ0 BCTAHOBJICHO, IO
BOHO Ma€ JOCHUTh CTaOUIbHUN (PIHAHCOBHM CTaH. Y AaHOMY 3B’SI3KY, NOULUIBHUM OyJie
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3aCTOCYBaHHSI aHTUKPHU30BOi CTpaTerii NMpeBEHTUBHOIO XapakTepy, TOOTO BOHA Mae
OyTHu cripsiMOBaHa Ha HEJIOMYILEHHs PO3BUTKY KPU30BUX SIBUL B AISIBHOCTI Cy0’ €KTa
rocrnogapioBaHHs. Tomy mnpu noOyJOBI 1€papXi4HOi MOJENI METOK OO0paHo
3a0€e3MeUeHHsI CTINKOro (pIHAHCOBOTO CTaHy MiANPUEMCTBA.

VY mponeci peanizanii JaHOT METH MPIOPUTETHUMHU KPUTEPISIMU BUOOPY
aIbTEPHATHUB, 32 SIKUMU JIOIIBHO MPOBOJAUTH MOPIBHSHHS aJIbTEPHATHBHUX 3aXO/iB,
o0OpaHo 4Yac peanizailii, SKMil HEOOXIAHUHN NIl BIPOBAIPKEHHSI 3aXO0/1B, CIIPSIMOBAHUX
Ha TOKpalleHHs1 ()IHAHCOBOI'O CTaHy, BUTPATH, MOB’A3aH1 3 BIPOBAIKEHHAM TaKHX
3aX0JliB Ta PIBE€Hb MOTEHIIHHOI MJIATOCIPOMOXKHOCTI, Ky MOJIUBO JOCATHYTH 3a
YMOBH peajizailii [ux 3axo/iB. MaTpulis NonapHUX MOPIBHSIHb KPUTEPIiB MoJaHa B
Tabu. 1.

Tabaumg 1
MaTpuus nonapHux NOpiBHAHb KPUTEPIiiB
Bapricts PiBenb
Yac .
... | BOpoBapKeHHs | miaroctpo- | Wi | WHopm
peajiaiil 3ax0/11B MO>KHOCTI
Yac peaizarrii 1 0,33 0,14 0,36 0,08
BapTicTh BIIpOBaDKCHHS 3aX01iB 3 1 0,20 0,84 0,19
PiBeHs maTocnpomMoKHOCTI 7 5 1 3,27 0,73
> 11,00 6,33 1,34 4,48 1,00

ne WHOpM — HOpMOBaHU1 BEKTOP MaTpUIIl MOMAPHUX MOPIBHSHb.

Bunno, mo kpurepiii K1 (wac peamizariii) € HaiiMeHII BaroMuM (BaromicTh
0,08), xputepiit K2 (BapTicTh BIpOBa/pKEHHS 3aXO[iB) TIOMIPHO TOMIHYE HaJ HHUM
(0,19), a xpurepiii K3 (piBeHb IIATOCIIPOMOXKHOCTI) Ma€ CYTTEBY IepeBary Hal
kputepiem K2 (0,73). Lle oOrpyHTOBYETBCS THM, IO TUIATOCIIPOMOXHICTb € OJTHIEIO 3
KITFOUOBUX XapaKTEPUCTUK (PIHAHCOBOTO CTaHy IMINMPUEMCTBA, IO MIATPUMYE HOTO
(diHaHCOBY CTIHKICTh Ta CTaOUTBHICTH. OIIHKA Y3TOMKEHOCTI 3TiHO 3 aJTOPUTMOM
Merony [4] miaTBepAMiIa JOCTOBIPHICTH TMPOBEICHOTO aHaIi3y, OCKUIBKHA BJIAcCHE
3HAYCHHSI MATPHII Amax CKJ1aj10 3,06, iHaeKc y3romkeHocTi Ha piBHI 0,03 CBITUHTH TIPO
Y3TOJIKEHICTh TYMOK €KCIEpTiB, a BIIHOCHA Y3TOKEHICTh MPHU MOPOrOBOMY 3HAYCHHI
0,1 ctanoButs 0,06.

[IpoBeneMo momapHe TMOPIBHSIHHS allbTEPHATUB 3a KpuTepisiMu. B sKocTi
anpTepHaTHBU Al 00paHO ONTHMI3aIlil0 CTPYKTYPH KamiTany MiANPUEMCTBA, OCKUTBKH
[[e € KIIOYOBUM €JIEMEHTOM WIATPUMKHA (PIHAHCOBOI CTIMKOCTI Ta HE3aJeKHOCTI
MiATPUEMCTBA. OnTumanbHa CTPYKTypa Karitary 3HIKYE PU3UK
HETJIATOCIIPOMO’KHOCTI 32 PaXyHOK 3HM)KCHHS YaCTKH 3aJIy9CHOTO KaIliTaly, a TaKOoX
ONTHMI3aIii CHIBBIIHOIICHHS JOBrOCTPOKOBHX Ta KOPOTKOCTPOKOBHX JKEpes
¢diHaHCYBaHHS.

AnprepHaTuBol0 A2 y mporeci 3abe3medeHHs] CTIMKOTO (DiIHAHCOBOTO CTaHY
MiANPUEMCTBA € 30UTbIICHHA Woro mpuOyTKy. OCKUTbKM MPUOYTOK I KITFOUOBE
JDKEpEsIo HapOIEHHS BJIACHOTO KaIliTaly, TO HOTO 3POCTaHHS JO03BOJISE 3MEHITUTH
3aJIEKHICTD BiJl 30BHIIIHBOrO (h)IHAHCYBAHHSI, 110, B CBOIO Yepry, 3HIKYE (PIHAHCOBI
PU3HKH, MOB'SI3aHI 13 3MIHAMU NPOLUEHTHUX CTaBOK a00 yMOBaMH KpEIUTYBaHHSI.
Takox npuOyTKOBE MIANPUEMCTBO MA€ BUILUNA PIBEHb JOBIpU 3 OOKY 1HBECTOPIB Ta
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KPEAUTOPIB, L0 BIAIIPAa€ BAXKIUBY POJb Yy 3IYy4YECHHI JOJATKOBUX PECYpPCIB IS
PO3BUTKY Ta (OopMye MOMIMBICTL IHBECTYBaTH B HOBI TMPOEKTH, PO3IMIUPEHHS
BUpOOHUIITBA a00 MOJEpHI3alil0 OONaJHAHHS, IO MOXE CHPHUATH MONAIBIIOMY
3pOCTaHHIO 1 PO3BUTKY O13HECY.

TperiM NUIAXOM JTOCSATHEHHS CTAOUIBHOrO (PIHAHCOBOI'O CTaHy MIAIPHUEMCTBA €
CKOPOUYEHHS TPUBAJIOCTI (PIHAHCOBOTO IUKITY TiAnpueMcTBa (ambrepHaTtuBa A3). Lleit
METOJl J]a€ MOXJIMBICTh BIUIMBATH Ha PIBEHb JIKBIIHOCTI Ta IUIATOCIIPOMOYKHOCTI,
OCKUIBKM CKOPOYEHHS (PIHAHCOBOIO WLMKIY O3HAYa€, L0 MiANPUEMCTBO IIBUIIIE
KOHBEPTYE CBOi aKTHBH B TOTIBKY, 1110 3a0€3Meuye Kpally JIKBIAHICTb, HEOOXIHY AJIs
MOKPHUTTSI TOTOYHUX BUTPAT 1 3000B's13aHb. TakoXk 32 yMOBH KOpPOTIIOTrO (piHAHCOBOTO
UKy MIAIPUEMCTBO MAa€ MEHIIY MOTpeOy B OOOPOTHOMY KamiTasl AJis MIATPUMKH
CBO€i MISTBHOCTI, IO JO3BOJSE€ 3HU3UTH BUTpPATH Ha (iHAHCYBAaHHS Ta 3MEHIIUTH
3aJIeXKHICTh BiJl 30BHINIHIX JpKepen (piHaHCYBaHHS.

[IpoBeaeHHS OTIAPHUX MTOPIBHSAHD AIETEPHATHB 32 KPUTEPISIMHU TTOKA3aJIo0, 110!

— 3a KpuTepieM «dac peamizaiii» (K1) HaliBUIuii mpiopuTeT Mae aabTepHATHBA
A3 (ckopoueHHS TpUBaJOCTI (DIHAHCOBOTO IHKIY), IO B KOPOTKOCTPOKOBIM
NEPCIICKTHBI MOXKE CIPHUSITH BHUBUILHEHHIO JIOJATKOBHX KOIITIB MiANPUEMCTBA Ta
3MIITHEHHIO HOTOo (pIHAHCOBOI CTIMKOCTI, @ HAWMEHII MPIOPUTETHUM — OITHUMI3AIlis
CTpyKTypH Kamitany (Al), ocKUIbKHM 11e OUTbIIE CTpaTeriyHa 3ajgaya, sika rnepeadayae
OUTBIII TPUBAII MPOIECH 13 PECTPYKTypH3allii 3000B’s13aHb Ta 30UIBIIICHHS BIACHOTO
Karmirany;

— 3a KpUTEpiEM «BapTiCTh BHpoBa/pkeHHS 3axoniBy (K2) HaibOumbIn
MPIOPUTETHOIO € aibTepHaTHBa A2 («IiIBUINECHHS MPUOYTKOBOCTI MiANPUEMCTBAY),
OCKLTBKHM BOHA MOTpeOye B MIAMPUEMCTBA MEHIIOIO OOCATY JOJATKOBO 3aTy4eHUX
KOINTIB, 2 HAaMEHIIl MPIOPUTETHOIO — ayJibTepHaTHBa Al 3 OrIsAIy Ha MacHmITaOHICTh
3aXO/iB 3 ONTUMI3AIil CTPYKTYpH KaIliTany;

— 3a KpUTEPIEM «piBeHb MIaToctpoMoxkHoCT» (K3) HalOIIbII NpiopUTETHOIO
ATBTEPHATHBOIO TAKOXK € ITIIBUIIICHHS MPUOYTKOBOCTI MiAnpreMcTBa (A2), a HAMEHII
IIPIOPUTETHOIO — ONTHUMI3allis CTPYKTYPH KaITiTamy.

OcTaHHIM KpPOKOM Y TIpolieci BUOOPY IUISXIB MOKpaIIeHHs (DIHAHCOBOTO CTaHy
MIATPUEMCTBA 32 METOJOM aHAJI3y i€papxiil € Po3paxyHOK INIOOATBHUX MPIOPUTETIB
aNTbTEPHATHB 3 YpPaxyBaHHSM 3HAUYYNIOCTI KPUTEPIiB, SKUA TPOBOAUTHCS ILITXOM
MHO>XCHHSI MaTpHIll aJbTEPHATUB 32 KOKHUM KPUTEPIEM Ha MATPHIIIO MIPIOPUTETHOCTI
KpuTepiiB. PesynpTaTil po3paxyHKy ri100aapHIX MPIOPUTETIB HABEIEHO Y Ta0M. 2.

baunmo, 1m0 HaWBUIUI TNPIOPUTET Cepell OOpaHUX aIbTEPHATHB Mae
30UTBIICHHS TPUOYTKY mianpueMcTBa (A2) 13 3HaUYEHHSM BEeKTOpY mpioputeTiB 0,62,
Ha JIPyroMy MICIIi 32 MPIOPUTETHICTIO € CKOPOUYCHHSI TPUBAIOCTI (hIHAHCOBOTO ITUKITY
(A3) i3 3HaYeHHSIM BEKTOPY MpiopuTeTy Ha piBHI 0,3 Ta HAWHWKYUN MPIOPUTET Ma€E
omTUMI3aIlisl CTPYKTypH Kamitany (Al) i3 3HaueHHsM BekTopy npioputety 0,08. OTxe,
ONTUMAJFHUM DIlIEHHSIM Ui 3a0e3nedeHHsl cTaOiTbHOrO (hiHAHCOBOTO CTaHy Ta
HEJOMYIICHHS PO3BUTKY KPW3H JJISI TOCIIKYBAaHOTO MiANPUEMCTBA, 3 OIVISAAY Ha 4ac
peamizamii 3axoiiB, iX BapTICTb Ta MOTEHI[IMHUN pIBEHb IJIATOCHPOMOXKHOCTI, €
30UTbLIEHHS TPUOYTKY.
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Tabmunga 2
Po3paxyHOK 17100aJIbHUX NPiOPUTETIB AJIsl AJIbTEPHATUB
Kpurepii Bapricth PiBenp . 3uaucnns
Yac Barowmicts | ry06anpHOrO
... | BIPOBa/PKEHHS | ILUIATOCIPO-
peanizarii ) . | xpuTepiiB BEKTOPY
3aX0/1iB MOYHOCTI .
AnbpTEpHATUBU [PIOPUTETY
Omramisatis 0,09 0,10 0,07 0,08 0,08
CTPYKTYPH KalllTaisy
30UTbIICHHS
pUOYTKY 0,30 0,64 0,65 0,19 0,62
MITPUEMCTBA
CxopoueHHs
TPUBAJIOCTI 0,62 0,26 0,28 0,73 0,30
(h1HAaHCOBOIO LIUKITY

TakuM YUHOM, KEPIBHUIITBY IMiIMPUEMCTBA JUIS JOCATHEHHS MTOCTABJICHOI METH
3 TIOKpaIlleHHs ()iIHAHCOBOTO CTaHy MIANPUEMCTBA HEOOXITHO CHOPMYBATH KOMILIEKC
3axX0/iB, SKl B IMEpHIy 4epry OyayTh CHPSIMOBaHI Ha MiJBUIIEHHS MPUOYTKOBOCTI
HiIMPUEMCTBA, BPaXOBYBAaTHUMYTh HOr0 IOTOYHMH CTaH, rajdy3eBy crenuiky Ta
HasiBHI pecypcu g peanizanii gaHoi metu. Jlo Takux 3axoJliB MOXKHA BITHECTH
HACTYIHI: ONTHUMI3allisi BUPOOHUYMX MPOIECiB; AUBEepcUiKaIliss mpoayKIlii, a TaKOX
il aganTalris mij MOTpeOu CyCHiIbCTBA Ta €KOHOMIKH; IMOKPAIIEHHSI IKOCT1 PO TYKIIii
3a paxyHOK BIPOBA/KEHHS CHUCTEM KOHTPOJIIO SKOCTI; 3HMKEHHS BUTpAaT Ha
Marepiajau, €HEeprilo 1 mparro 0e3 IMIKOAW s SIKOCTI; ¢(eKTUBHMN MapKETHUHT Ta
30yT; yHOpaBIiHHS 3aMacaMd 3 METOK 3MEHIIECHHS BUTpAT Ha 30epiraHHs Ta
MiABUICHHS OOIrOBOCTI KamiTajdy, HaBYaHHS Ta PO3BUTOK TEPCOHANY IS
IiBUIICHHS HOTO MPOAYKTUBHOCTI Ta MOTHBAIIIT; TOCTIHHUN MOHITOPUHT PHHKOBHX
TEHJICHIIIM Ta 11l KOHKYPEHTIB I CBOEYACHOT alanTarlii cTpaTerii.

Peanizariis HaBeieHUX 3aXO01B IO3BOJUTH MiAMPUEMCTBY 3a0€311€UNTH CTIMKUN
(diHAaHCOBUH CTaH, a TaKOXX 3HU3UTU PU3UKH PO3BUTKY KPU30BHUX SBHII Ta HACTAHHS
OaHKpYyTCTBA.
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