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Introduction. In market conditions, financial security serves as a guarantee of "survival" and the basis of
a stable situation. If the company is financially stable, solvent, it has a number of advantages over other enter-
prises of the same profile for obtaining loans, attracting investments, choosing suppliers and selecting qualified
personnel. The higher the stability of the enterprise, the lower the risk of influence of external and internal fac-
tors on its financial security and activities in general. Today, increasing the financial security of the enterprise
in the current conditions, which are caused by global challenges for business and the global pandemic, requires
the use of development drivers that allow to assess the state of development of the business entity and is a tool
for ensuring managerial decisions.

An overview of the latest sources of researches and publications. Recently, economic literature has
increasingly used such a relatively new concept as "driver." The essence of this concept, as well as its appli-
cation in various areas of economic research, was studied by such scientists as V. Abramov [1, p. 119-123],
O. Degtyarev, L. Degtyareva [2, p. 15-26], I. Cranberry [3, p. 81-89], L. Ivanova, G. Terska [4, p. 120-133],
G. Kolomiets, Yu. Guzenkov, G. Gridina, M. Dotsenko, M. Le Min Huan [5, p. 256-263], N. Savitskaya,
K. Polevich [6].

Purpose. Research of features and criteria of financial security and main drivers of its provision.

Results. In the context of this, it should be noted that ensuring the stable development of the enterprise
requires the use of a system of drivers that allow to assess the state of development of the business entity.
Drivers are a tool for ensuring sustainable development of the enterprise through the interaction of financial,
socio-economic, industrial and technical and other components of the economic system. Under the drivers of
sustainable development of the enterprise understand the system of measurement of factors used through the
indicator in the implementation of any type of activity. Driver is an element of the strategic program, through
which various divisions of the enterprise can ensure sustainable development of the organization. As a rule, in
economic systems, drivers for key components of enterprise sustainability are considered, without which such
systems will not be able to work.

The driver system for practical use should meet the following requirements in assessing the sustainability
of development:

— cover all aspects of sustainability of enterprise development;

— have the property of verification (verification capabilities) forming a system of drivers;

—have a basis that combines individual drivers that are part of the economic system, namely, a focus on the
preservation of sustainable development.

These drivers should ensure the detection of deviations from the trends of enterprise development and the
ability to establish the causes of these deviations, as their main task is to find reserves of sustainable growth.
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According to the needs of financial stability, you can form a system of drivers for sustainable development
of the enterprise, from five groups. The key types of stable development of the enterprise (depending on the
specific situation of development of the business entity) may include both innovative and institutional factors:

1) drivers of economic development of the enterprise;

2) drivers of productive forces of the enterprise;

3) drivers of the organizational structure of the enterprise;

4) drivers of social stability of the enterprise;

5) drivers of enterprise development potential.

Drivers of sustainable development of the enterprise make it possible to monitor every day all economic
operations carried out at the enterprise. They enable the manager to receive data, analyze them and take steps
to improve the work of the enterprise. For example, day to day they spend money on the sale of products; the
results of these costs are summed up per month and expressed in analytical reports. By analyzing these data,
the head of the enterprise can imagine, due to which the savings are achieved and what costs are too great. As
a result of this analysis, further measures are planned to reduce costs.

Analysis of financial security drivers is one of the main reflections of the company's work, a means of
identifying achievements and shortcomings available in the work. With this analysis, it is possible to influence
the work of the enterprise in order to improve it. Evaluation of drivers of financial security of the enterprise
depends on the correctness of the general characteristics of the financial condition of the enterprise. The basic
principle for assessing the further development of the enterprise is the requirement to evaluate all available
economic resources of the enterprise in the amount of operating costs and investment costs.

To this end, we will examine the general dependence and influence of factors on financial security using the
scheme shown in Fig. 1.

In the crisis situation, the most attention should be paid to the stage of restoration and strengthening of the
level of financial security of the enterprise — the key to eliminating insolvency and the fundamental basis of the
financial strategy for accelerating economic growth.
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Fig. 1. General description of the concept of "financial security' of the enterprise
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Fig. 2. Driver level ratio and development stability
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One of the most effective tools for the development of the enterprise is the formation of driver levels, since
the question of the stability of the drivers themselves, reflecting the sustainability of development, is also im-
portant. We present the following ratio of the driver level and its stability (Fig. 2).

The higher the stability level of the driver, the less time is spent on the formation of resources. Therefore,
there is a dependence on the level of driver and the stability of development on which the economic benefit
from resources will be maximum.

The main task of the analysis of financial security is to determine the ability of the enterprise to withstand
the negative impact of various factors (external, internal) that affect its financial condition. The result of such
an analysis should be a conclusion about its ability to develop its economic activity, profit in conditions of
economic independence, as well as the probability of preserving such a state of the enterprise.

To carry out such an analysis, it is necessary to calculate a certain group of indicators. Three elements are
required: 1) a set of key performance indicators (KPI) and processes and information that ensure their measure-
ment and tracking; 2) the mechanism for determining the target values of the KPI; 3) iterative process manage-
ment of task setting, work planning and evaluation of results. Usually, such information is a trade secret and
is only available for internal use.

To form a set of KPIs that will provide not only an exhaustive picture of what is happening in the compa-
ny, but also allow to provide the FB and implement the financial strategy defined by the owners, you need to:
1) determine which KPI describes the main strategic goal of the company most accurately; 2) to decompose it
to the level of individual subdivisions.

It should be noted that in practice, quite often there are situations when the owners of the enterprise and top
managers have diametrically opposite positions on the assessment of current achievements and further pros-
pects for business development. At the same time, if for managers usually the main indicator of the company's
success is achievements in operating activities (on which their bonuses depend), then for business owners it
is also important to market capitalization of the company, and not only in the current period, but also for the
strategic perspective.

The most famous financial models that take into account financial and non-financial factors, and can be
taken into account when building a KPI system and determining the strategic goal of the company, are:
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1) EVA (Economics Value Added) and other cost indicators developed by Stern, Stewart @ Co (MVA, CO,
FGV, WAI, RWA);

2) Models of residual profit (Resl) of McKinsey;

3) CFROI (Cash Flow Return on Investment) cash flow model of the Boston Consulting Group (BCG);

4) Cash Value Added (CVA) and its modified model (MCVA);

5) The CerTIVVA model (Certificateon, Testiang, Inspection & Verificateon — Value Added) — "the forma-
tion of added value by performing certification, testing, inspection and verification services".

Supporters of certain indicators give different arguments of their preferences. Some justify the greater im-
portance of economic criteria (such as economic profit) before the accounting result (profit per share). Others
are trying to find a reasonable compromise between short-term and long-term outcomes. However, perfect
performance indicators simply do not exist.

The choice and justification of indicators and indicators of the FB of the company is usually a complex
procedure due to their heterogeneity, and here, as a rule, the subjectivity of estimates can significantly distort
the final result. Therefore, the tools for managing the financial security of a joint stock company (JSC) should
take into account the relationships of heterogeneous indicators, eliminate the subjectivity of assessments, iden-
tify the most significant factors of influence. At the same time, comparing indicators with different entities and
purposes can complicate the evaluation process, especially when some of them are used in strategic analysis,
part in the short term.

The main parameters that should underlie the construction of a system of financial security indicators are
the financial equilibrium of the business entity, its resistance to the negative impacts of the financial environ-
ment, the ability to preserve and increase financial potential for sustainable development in the future. The
main criteria are: stable financial condition, consistency of financial interests of participants, growth of market
value of the enterprise. Thus, the KPI system for evaluating the effectiveness of the FB JSC system should
cover four projections:

1) projection of financial stability and balance;

2) liquidity projection;

3) projection of profitability;

4) projection of balance of business growth and growth of its value.

Based on these criteria, you must select a list of indicators, which:

1) available for analysis from public information sources;

2) take into account the permissible distortion of financial statements and the limited information available
for decision making;

3) take into account both quantitative and qualitative factors of influence;

4) is a quantitative expression of external and internal threats;

5) reflect the specifics of the company and can change over time;

6) should not duplicate each other;

7) meet the requirements of comparability and subordination.

Compliance with the requirements of comparability and subordination is achieved if the values of selected
indicators for a particular JSC can be compared with: a) generally accepted norms and standards; b) similar
data for previous years to study trends in improving or deteriorating financial security; c) similar data of other
market entities, allowing to identify its capabilities; d) different, heterogeneous indicators of the analyzed en-
terprise within the same time interval.

Selected indicators should be able to be used for a wide range of market entities. This is necessary in order,
firstly, to conduct inter-corporate comparisons, for this companies must be unified in terms of the list of indi-
cators and determining their normative values. Secondly, not all insider shareholders, and especially outsiders,
have full information about the dividend policy of the firm. In the conditions of unacceptability and increased
level of asymmetry in information provision, it is necessary to be able to use open financial statements to assess
the balance of interests.

In fact, the task is to build a numerical indicator system that will display all the necessary input parameters
to assess the level of financial security of the company and make decisions for the future based on the use of
artificial neural networks.

The system of indicators should be built in three projections (based on criteria):

1) stable financial condition;
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2) consistency of financial interests of participants;

3) growth of the market value of the enterprise.

The following set of indicators is selected as indicators for assessing the stability of the financial condition:

1) financial stability indicators — characterize dependence on creditors and reflect the efficiency of the
capital structure. This group includes traditional indicators: the coefficient of financial independence, the co-
efficient of financial stability, the financial livery, the coefficient of providing own funds and the coefficient of
coverage of non-current assets with own capital;

2) liquidity indicators — reflect the presence and sufficiency of liquid assets to cover obligations, and ac-
cordingly reflect the level of solvency of the enterprise. These are coefficients of coverage, rapid liquidity and
absolute liquidity;

3) indicators of business activity — reflect the effectiveness of management of current assets and current
liabilities. This group includes indicators of current assets, reserves, accounts receivable and payables, as well
as borrowing capital;

4) profitability indicators — a group of indicators especially important for shareholders, which show a return
on advance capital. Among the selected indicators — profitability of sale, calculated on the basis of gross, op-
erating and net profits, profitability of assets, equity and products.

As the main indicators of the balance of interests, we will adopt the following indicators that reflect eco-
nomic growth and the size of the company: net income from sales (NBI), profit from operating activities
(EBIT), financial result from normal activities (EBITDA), net profit (PA), operating Cash-flow (CF), aggregate
active At the same time, the dynamics of changing these indicators is important in terms of risks and threats —
increase or decrease and how significant the change in the value of the indicator itself is.

Projection of indicators that reflect the growth of the market value of the joint stock company, in our opin-
ion, should include such indicators that reflect the growth of the welfare of owners, in particular, this is the
market price of shares (growth rate); share in the market of main products; share of shares that rotate in the
market to the total number of shares issued (freefloat), dividend yield.

These quantitative indicators should be used to analyze financial security. First, in the conditions of limited
information inherent in corporate governance, the indicators under consideration are the most accessible and
binding for publication in the media. In some economic publications they are used to draw up ratings of enter-
prises. Secondly, these indicators reflect the most important financial characteristics for current and potential
shareholders. Thirdly, these indicators are ordered in dynamics [7].

The procedure for the study of indicators consisted of the formation of a sample of data from financial state-
ments on the site of JSC «POLTAVAOBLENERGO» for 2018-2020 years; calculation of tendencies of change of
quantitative and qualitative parameters based on tracking of information from open sources (analytical reviews,
reviews, publications, results of marketing research, data of stock exchanges). Evaluation of quality indicators
was carried out on the basis of a thorough study of information on the state of corporate governance, notes to
the annual financial statements, compiled in accordance with international standards of financial reporting, audit
conclusions, information on dividends and other information about issuers. Based on the analysis of indicators
selected as indicators, the corresponding matrices of encoded values were formed and the integral indicator of the
level of financial security for JSC «POLTAVAOBLENERGO» (table 1) was determined.

The choice of each individual indicator is reasoned in table 2, where its characteristics and impact on the
general state of financial security of the enterprise are determined.

Taking into account the rank and weight values of each indicator, the calculation of the value of the level of
financial security of JSC «POLTAVAOBLENERGO» showed:

Years 2018 2019 2020
Level of financial security (/,) 0,52 0,33 0,34

The results obtained are compared with the normative values of table 3. Thus, JSC Poltavaoblenergo has
a critical importance of the level of financial security, and in the period from 2018 to 2020 its value gradually
decreases. This means that the object of research is on the verge of bankruptcy.

First of all, this situation is observed due to lack of own funds. Namely, the amount of equity does not cover
the amount of irreversible assets. This means a lack of funds to ensure uninterrupted activities at the expense
of financial resources, as well as the risk of loss of liquidity and stability.
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The system of indicators of the model of assessment of the level of financial security

of industrial enterprises and their calculation formula

Table 1

. Growth rate, %
No Indicator Calculation formula N‘f:l‘f:gve 22;? 22;2 Zgig 2018/ | 2019/
Y Y Y 2019 | 2020
1 2 3 4 5 6 7 8 9
. 2p. 2000/(f1 (r.1010 b.p. +
1 | Stock yield (Fo) £ 1010 e.p.)/2) >1 7,20 1,94 | 1,95 | 26,92 | 100,6
Coeflicient of suitability
2 of fixed assets (Kpr.0z.) 1-f1(r.1012/r. 1011) >0,5 0,30 0,32 | 0,36 | 104,46 | 112,6
3 | Coating coefficient (Cpocr.) fl(r. 1195/1.1695) >2 0,88 0,51 0,69 | 57,80 | 1359
L . 0,6<
Fast liquidity ratio fl(r. 1195 —r. 1100 — >
4 | (Kshv.l) E10-r1170)/(r1695) | KM= | 0801 042 10,64 1 31,94 1 1351
Absolute liquidity ratio 0,2< CBSL
5 (CBSL) f1(r.1160 + 1.1165)/(1.1695) 20,5 0,02 0,06 | 0,26 | 309,69 | 400,5
6 | Autonomy coefficient (Cvt.) f1(r. 1495/1.1900) >0,5 0,48 0,49 0,63 | 101,83 | 1282
Coefficient of long-term
financial independence fl(r. 1495 +r. 1595)/ 0,7< Kfs.
7| (coefficient of financial (r.1900) <08 | 048 | 049 1063 110205 1282
stability) (Kfs)
Equity maneuverability fl(r. 1195 — 1. 1695)/ ) ) )
8 ratio (km.vk.) (r.1495) >0,5 0,13 0,51 | -0,18 | 398,63 | 35,66
The ratio of turnover of fl1(r.1120+r.1125+. ..
9 |accounts receivable and +1.1155)/f1(r.1605+... ~1 0,86 0,33 0,66 38,44 198.3
payables +1.1650)
Coefficient of change of | fl(p.1195 e.p.-1.1195 b.p.)/ i
101 S orking capital (Cob.oa) £1(.1195 b.p.) =0 0,111 -0,57 1 0,16 | 496,87 | -27,55
Currency Change Balance | f1(r.1900 e.p.-r.1900 b.p.)/ ) ) i
| Eactor (Qual.bal.) £1(r.1900 b.p.) 0 0,04 1 -0,24 1 0,17 | 607,29 | -68,45
. 2(r.2350(2355)
12 g;effriggin(tlssfslg‘ie ")f e.p.£2350(2355) e.p.)/ >0 042 | 128 | -1,97 | -300,65 | -154,6
p p- £2(1.2350(2355) b.p.)
£2(r.2350(2355))/
13 | Return on equity (Rvk) (f1(r1495b.p. + >0,15 0,07 | -0,26 | 0,23 | -394,08 | -89,58
r.1495¢.p.)/2)
2(r.2190(2195))/(f1(r.1900 | > Inflation _
14 | Return on assets (RA) b.p.+r.1900 ¢.p.)/2) Index 0,02 -0,08 | 0,15 | -353,21 | -177.3
Profitability of sale 2(r.2190(2195))/
15 (Rprod) £2(r.2350(2355)) >0,24 0,79 0,66 | 1,13 | 83,95 | 170,03

To correct this situation, either increase the amount of equity, or reduce the amount of irreversible assets or
influence these two factors simultaneously.

Also, the maneuverability factor of own working capital indicates that funds raised on a long-term basis are
aimed at financing irreversible assets, so borrowed funds need to be raised to finance working assets. What in
the future can lead to a decrease in financial stability.

But it should be noted that during 2018-2020 the coefficient of financial stability tended to increase, and the
coefficient of financial dependence decreased accordingly, which is definitely a positive factor.

There are also such ways to increase the financial security of JSC «POLTAVAOBLENERGO», which
should be paid attention to:

— the introduction of monitoring of receivables and measures to reduce the share of receivables in the struc-
ture of working capital;

— the use of factoring, to increase profitability, profits of the enterprise and liquidity;

— development of a policy of collecting payments for sold products against their counterparties, to improve
work with debtors;

— introduction of a stock planning system for their rational use.
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Table 2
Weighting values of the system of indicators of the model of evaluation
of the level of financial security of an industrial enterprise

No Indicator Rank Weight value
1 2 3 4

1 |Stock yield (Fo) 13 0,03

2 | Coefficient of suitability of fixed assets (Kpr.oz.) 15 0,01

3 | Coating coefficient (Cpocr.) 6 0,08

4 | Fast liquidity ratio (Kshv.l.) 5 0,09

5 | Absolute liquidity ratio (CBSL) 4 0,10

6 | Autonomy coefficient (Cvt.) 2 0,12

7 Coefﬁci.ent of long—te?rm ﬁna}qcial independence 5 0.12

(coefficient of financial stability) (Kfs) ’

8 | Equity maneuverability ratio (km.vk.) 8 0,07

9 | The ratio of turnover of accounts receivable and payables 7 0,08

10 | Coefficient of change of working capital (Cob.oa) 14 0,02

11 | Currency Change Balance Factor (Qual.bal.) 16 0,00

12 | Coefficient of change of net profit (loss) (Cchp.) 9 0,06

13 | Return on equity (Rvk) 12 0,03

14 | Return on assets (RA) 11 0,04

15 | Profitability of sale (Rprod) 10 0,05

Table 3

Assessment of the level of financial security of an industrial enterprise [8]

Level of financial

. Meaning I State characteristic
security

The company flawlessly resists external and internal threats, which creates the
Excellent 1,17<Ipg basis for stable development and implementation of the strategy of the enterprise
in future periods

The company is able to withstand external and internal threats, which ensures its
development in the future period

The company is not able to withstand external and internal threats that threaten
the effective operation of the enterprise in future periods

The company does not resist external and internal threats, so there is a high
probability of losing solvency and bankruptcy

Satisfactory 0,93</,<1,17

Unsatisfactory | 0,56</,.,<0,93

Critical 10,56

Thus, if these methods are followed, the financial stability of the Company will increase over time, and
financial security will increase with it.

Also, one of the main drivers of the Company's financial security development is to provide it with cash
and optimize its use.

To improve the efficiency of using the Company's financial funds, it is necessary to implement measures
that will increase profits, reduce the value of tangible assets and receivables, as well as optimize the Company's
capital structure.

It is necessary to introduce a mechanism of financial stabilization aimed at reducing financial obligations
and increasing monetary assets providing these obligations in order to optimize liquidity.

But these measures will be taken in vain if they are not applied in a comprehensive, planned, oriented and
varied manner, based on the principles of ensuring the financial security of the enterprise.

Planning is an important driver for the development of the financial security of JSC «POLTAVAOBLEN-
ERGOp». Financial planning is a set of processes by which you can determine the future needs of financial
resources. Planning should be supported by calculations, strategies, variants of events, so that the Society can
be prepared for different coincidences.

As previously noted, the central place in the planning was given to monitoring, which is used for positive
dynamics of indicators. This is done in order to identify the cause and correct it in case of negative changes.
Monitoring should be carried out to minimize risks.
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Also, at any stage of development of financial security it is necessary to analyze the financial condition of
the enterprise. To control this development.

Analysis of drivers of sustainable development is one of the main reflections of the work of the enterprise,
a means of identifying achievements and shortcomings available in the work. With this analysis, it is possible
to influence the work of the enterprise in order to improve it. Therefore, the correctness of the overall charac-
teristics of the financial security of the enterprise depends on the correctness of the evaluation of development
drivers.

Conclusions. Given the realities of today, it should be noted that the state of JSC «POLTAVAOBLENER-
GO» can be described as a severe crisis. High probability of bankruptcy, crisis financial situation, presence of
"sick" articles in the balance sheet is not a sign of good functioning of the Company.

It is established that JSC «POLTAVAOBLENERGO» needs to carry out internal financial stabilization as
the main driver of development, preferably in the following stages:

First, the liquidation of insolvency, that is, the restoration of the enterprise's ability to make payments on
its urgent financial obligations.

Secondly, restoration of financial stability of the enterprise.

Thirdly, the increase in the volume of its own financial resources can be due to:

— the correct pricing policy that provides an additional amount of operating profit;

— rational use of material and labor resources;

— reducing costs and improving the efficiency of the main production, abandoning certain activities that
served the main production (construction, repair, transport, etc.) and transition to the services of specialized
organizations;

— more complete use of production facilities;

— improving the quality of services provided;

— accelerated depreciation of the active part of fixed assets in order to increase the volume of depreciation flow;

— timely sale of property with a high level of wear, or non-used property;

— additional issue of shares or additional equity;

— increase in the share of reinvested profit, etc.

Fourth, reduction of the required level of consumption of own financial resources, which is possible with:

— decrease in investment activity of the enterprise;

— increase in the capitalized share of net profit;

— reduction of the amount of deductions carried out at the expense of profits and other measures that allow
balancing cash flows in the long term.

It can also be noted that financial security is an important condition for the stability of the enterprise in
the market of goods and services. Monitoring of the above directions of improving the financial condition of
the business entity will make the process of enterprise development more successful, that is, profitable and
profitable.
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In market conditions, the financial security of the enterprise serves as a guarantee of "survival" and the basis of
a stable situation. If the company is financially stable, solvent, it has a number of advantages over other enterprises
of the same profile for obtaining loans, attracting investments, choosing suppliers and selecting qualified personnel.
The higher the stability of the enterprise, the lower the risk of influence of external and internal factors on its finan-
cial security and activities in general.

The current crisis situation in the world and in Ukraine, in particular, requires enterprises to respond quickly to
the influence of external and internal factors that can both positively and negatively affect the efficiency of the enter-
prise. Therefore, accelerating the development of enterprises is one of the main tasks of management, which can be
solved by developing development drivers.

Drivers are a tool for sustainable development of the enterprise through the interaction of financial, socio-eco-
nomic, industrial and technical and other components of the economic system. It is the drivers who must ensure the
detection of deviations from the development trends of the enterprise and the ability to establish the causes of these
deviations, as their main task is to find reserves for sustainable growth. Drivers of sustainable development of the
enterprise provide an opportunity to monitor daily all business transactions carried out at the enterprise. Analysis
of financial security drivers is one of the main reflections of the enterprise, a means of identifying achievements
and shortcomings in the work. With the help of this analysis it is possible to influence the work of the enterprise in
order to improve it. The assessment of drivers of financial security of the enterprise depends on the correctness of
the general characteristics of the financial condition of the enterprise. The main principle for assessing the further
development of the enterprise is the requirement to assess all available economic resources of the enterprise in the
amount of operating costs and investment costs.

The article analyzed the activities of JSC Poltavaoblenergo, established its level of financial security as critical.
There are weak points that lead to a decrease in financial stability of the enterprise. To improve the financial condi-
tion of the enterprise, the principles of formation of drivers of enterprise development are systematized, which are
proposed to be divided into basic and specific ones. The main types of development drivers are considered and their
elements are analyzed, which will help to increase the level of financial security of JSC Poltavaoblenergo.

Key words: financial security, joint-stock companies, indicators of financial security, drivers to ensure.
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Ounnmenko Ceitiana BonogumupiBHa, TOKTOp €KOHOMIYHHMX Hayk, mpodecop kadenpu QinaHciB, OGaHKIB-
cbkoro Oi3Hecy Ta onofarkyBanHs. Ckpuib Bitasis BsiuecsiaBiBHa, KaHIMaaT €eKOHOMIUYHUX HAyK, JOLEHT Kade-
Ipu (iHaHCiB, OaHKIBCHKOTO Oi3Hecy Ta omoparkyBaHHs. [Apiona Auna BnaaucaasiBha, crynentka. Hamionans-
Hui yHiBepcuteT «IlontaBcbka momitexnika imeni HOpist Konngparroka». [ApaiiBepu 3ade3nedyennsi ¢iHaHcoBoi
0e3meKy MiAMPUEMCTBA.

B punkoBux ymoBax, iHaHcOBa Oe3reka MiNMpUeEMCTBA CITYTY€e TaPaHTIEI0 «BHKUBAHHS» T4 OCHOBOIO CTa01Mb-
HOTO CTaHOBHIIA. SIKIIO MiANPUEMCTBO (HiIHAHCOBO CTalLIbHE, IIATOCIPOMOXKHE, TO BOHO Ma€ PsiJi TIepeBar nepej
THIIMMU TATIPHEMCTBAMH TOTO XK MPOMLIIO sl OTPUMaHHS TTO3MK, 3aJlyUeHHs IHBECTHII, BUOOPY MOCTaYalbHUKIB
Ta mipoopy kBanmidikoBaHOro nepcoHany. YuM BuIa cTabinbHICTD MINPUEMCTBA, THM MEHIIHI PU3UK BILIUBY 30-
BHILIHIX Ta BHYTPIIIHIX (I)aKTopiB Ha 1oro (iHaHCOBY O€3MeKy Ta AiSTIBHICTD Y IiTOMY.

Cy4acha Kpu3oBa cmyaum y CBITi Ta B YKpa1H1 30KpeMa, BUMarae BiJl HII[HpI/ICMCTB IIBUJIKOTO pearyBaHHs Ha
BIUIMB 30BHIIIHIX Ta BHYTPIIIHIX (PaKTOPIB, IKi MOXKYTb SIK TIO3UTUBHO TaK 1 HEraTUBHO BIUIMBATH Ha e(l)eKTI/IBHICTI)
TisUIBHOCTI MiANPUEMCTBA. TOXK NPUCKOPEHHS PO3BUTKY ITiINPUEMCTB € OJHUM 13 TOIOBHUX 3aBJaHb YIIPABIiHHI,
BUPILINTH SKE MOXKHA 32 JOTIOMOTOI0 PO3POOKH JpaiiBepiB PO3BHUTKY.

V crarri Oyno 3niticueno anani3 aisuibHOCTI AT «IlonTaBaoOnenepro», BCTAaHOBIEHO HOTO piBeHb (iHaHCOBOT
Oe3mexu K KpUTUYHUH. BusiBieni caadki MicI, 10 CIPUYMHSIOTH 3HIKEHHIO (DiHaHCOBOT CTabiIbHOCTI MiANpH-
emctBa. J{ys mokpamieHHs (piHaHCOBOTO CTaHy MiANPHEMCTBA CHCTEMATH30BAHO MPUHIMIN (OPMYBaHHS ApaiiBepis
PO3BUTKY MiIIPUEMCTBA, SIKi 3alPOIIOHOBAHO PO3MOALIUTH Ha 0a30Bi Ta crienu@iuHi. PO3MISIHYTO OCHOBHI BUIH
IpaiBepiB PO3BUTKY Ta MPOaHATi30BAaHO IXHI €IEMEHTH, IO CIPUATUMYTH MiABUILIECHHIO piBHA (iHaHCOBOTO OE3-
neku AT «IloaraBaoGneHeproy.

KumouoBi ciioBa: ¢inancoBa Oesrneka, akIiOHEpHI TOBAapHCTBA, 1HAWKATOPU (HiHAHCOBOI O€3MEKH, ApaiBepu
3a0e3HeueHHs.
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