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V. BimomocTi npo guceprauiio

Mosga guceprarii:

Koau TemaTHYHHUX PYOpPHK: 06.73.02

Tema gucepranii:

1. ®inaHcoBa cTpareris B cUCTeMi BAPTiCHO-OPi€HTOBAHOTO YIIPABJIiHHS MiANPUEMCTBOM

2. Financial strategy in a system of the value-based management company

Pedepar:

1. Y puceprauii mocigpkeHo cyTHiCTh (piHaHCOBOI cTparerii Ta ii 11i71b0B0i PyHKLii B yMOBax BIIPOBAPKEHHS
YIIPaBJIiHHS, OPI€EHTOBAHOTIO HAa 3POCTaHHS BAPTOCTI NiANPUEMCTBA; PO3TJISHYTO €BOJIIOLII0 [IOKa3HYKIB BUMIPY
BapTOCTi MiATIPUEMCTBA, 10 AO3BOJIUJIO BULIMUTY OCOOJIMBOCTI 3aCTOCYBaHHS, IIePEBaru Ta He0JIiKy HalbiIbII
BHUKOPHCTOBYBaHMX BUMIPHUKIB i 3[[iilCHUTY iX cucTeMaTu3aLlito, cCpopMyIbOBAHO TEOPETUYHI 3acai POPMYBaHHS
(diHaHCOBOI cTpaTerii NigIPUEMCTBA B aCIEKTi IOAAJIBIIOrO PO3BUTKY KOHLEMNLii BAPTiICHO-OPi€HTOBAaHOTO
VIPAaBJIiHHS Ta PO3KPUTO 3MiCT OCHOBHUX €TalliB Npouecy (popMyBaHHs (PiHaHCOBOI cTparerii. HajaHo ouiHKy
30BHIIIHIM YMHHMKAM BIUIMBY HA HiSUTIbHICTD MiAIIPUEMCTB IiPHUYO-METaIyPriliHOTO KOMIIJIEKCY, BU3HAYEHO Ta
IIOIIOBHEHO IEPEJIK 03HaK, SIKi JO3BOJIAIOTh OXapaKTePU3yBaTH CTaH KOHKYPEHTOCIIPOMOXKHOCTI ceKTopis MK
YKpainu, IpoBEeLEHO aHalli3 Pe3yabTaTMBHOCTI HiSJIBHOCTI MiZIIPUEMCTB 3a JOIIOMOTI'OI0 IHCTPYMEHTAPII0 BapTiCHO-
OPi€HTOBAHOTO YIIPABJIiHHS, 3[iICHEHO MOJIEIIOBAHHS CUCTEMU BaPTICHO-OPI€EHTOBAHUX [1IOKA3HMKIB HA OCHOBI

€KOHOMETPUYHOrO aHai3y AisymbHOCTI nignpuemcts Himeuwunnu i 'MK Ykpainu Ta 3anpornioHoBaHa cucrema



[TOKAa3HUKIB BUMIPIOBaHHS PE3YJIbTATUBHOCTI AisI7IbHOCTI BITYN3HAHUX MIANPUEMCTB. Ha OCHOBI IpoBefeHoro
IOCJIiIKeHHS 3aIIPOIIOHOBAHO i allpOOOBaHO METONUYHUI MiAXiT 1[040 OOIPYHTYBAHHS BUOOPY CTpaTerii
(diHaHCYBaHHS MiJIIPMEMCTBA HA OCHOBI OLiHKY ioro ¢piHaHCOBOI 03u11ii, 3aIIPOIIOHOBAHO BUKOPUCTAHHS
nopT¢eIbHOrO NiIXONy AJ1 YIIPaBJliHHS BEPTUKAJIbHO-iHTErPOBAHUMHU XOJIJMHIAMM Ha OCHOBI 00'eJHaHHS B "IyJn"
aKTUBIB i KaniTasiB NifANPUEMCTB XOJIIUHTY, 3alIPOTIOHOBAHO PEKOMEHallii 00 BAOCKOHANIEHHS iH(pOopMaLiiHOTO
3abe3nevyeHHs peasizaiiii piHaHCOBOI cTparerii.

2. In the thesis the general purport of financial strategy and its target function was investigated in the context of
introduction of the management that is focused on the value creation of the company. Besides the evolution of the
value-based metrics was provided that has allowed identifying the main features, advantages and disadvantages of
the most used value-based metrics and carrying out their systematization. The principles and theoretical basis of
the evolvement of the financial strategy were formulated taking into account further developments of the value-
based management concept. In addition the content of the main stages of this process was uncovered. Further, the
assessment of external factors that influence the business activities of the companies of the mining and
metallurgical industry was carried out. As a result the list of criteria that describe the conditions of
competitiveness in the Ukrainian mining and metallurgical industry was defined and widen. Besides, the analysis of
the corporate financial performance that is based on the value-based management metrics was carried out.
Further, in the empirical research setting, the modelling of the system of the value-based indicators was
conducted that has allowed analysing the business activities of the German companies and the companies of the
Ukrainian mining and metallurgical industry. Based on the results, the system of the value-based indicators for
measurement of corporate financial performance of the domestic companies was suggested. On the basis of the
conducted research the methodical approach to justification of a choice of the financial strategy that is based on
an assessment of its financial position was developed and approved. It was suggested the usage of a portfolio
approach to management in the vertically-integrated industrial holdings which is based on the integration in the
"pool" of assets and "pool" of capitals all assets and capitals of the companies of such holding. Besides the
recommendations were worked out that improve the informational support of the development and the realization
of financial strategy.
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