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AHOTAIIA

Jleuyk /I. C. «@iHaHcoBa crTpareris HiANPHEMCTBa» (3a mMarTepiajamMu
TOB «MeaitamenT», M. KuiB). — Pykonuc.

Bunyckna xkBamidikaiiiina poOoTta 3a cremiaibHicTIO 051 «ExoHOMIKaY,
creniamizaiis «PiHaHCcOBUM MeHeHkMeHT» — KuiBChkHil HalllOHATIBHUM TOPTOBEIHHO-
eKOHOMIYHMI yHiBepcuteT — Kuis, 2019.

Bunyckny kBamidikaiiiiHy poOOTy MPUCBSIYEHO TCOPETUYHUM, METOIUYHUM 1
OPAaKTUYHUM  acreKTaMm  po3poOsieHHs  (piHAHCOBOI  CTpaTerii  MmiJmpHEMCTBA.
[IpencraBiena pobOoTa MO3BOJISIE  AOCTHIAUTH CYTHICTH (DIHAHCOBOI  CTpaTerii
MIMPUEMCTBA, METOJOJIOT1YHI Ta MPAKTUYHI 3aCO0U 11 PO3POOKH Ta BIPOBAKCHHS Ha
MIITPUEMCTBI.

Kuaro4doBi ciioBa: dinancoBa crpareris MiaNpueMcTBa, (iHAHCOBA AISIBHICTD,

(dbakTopu BIUIMBY, TOMiHaHTHA cdepa (piHaHCOBOT AiSUTBHOCTI.

ABSTRACT

Levchuk D. S. «Corporate financial strategy» (based on the materials of
LTD "Meditament', Kyiv). — Manuscript.

Final qualifying paper on the specialty 051 "Economics", specialization
"Financial management". — Kyiv National University of Trade and Economics. —
Kyiv, 2019.

The final qualifying paper is devoted to theoretical, methodological and
practical aspects of formation corporate financial strategy. It allows investigating the
essence of corporate financial strategy, methodological and practical tools of its
creation and implementation on the enterprise.

Key words: corporate financial strategy, financial activity, factors of impact,

dominative area of financial activity.



INTRODUCTION

Actuality of the theme. The concept of strategy is borrowed from the military
lexicon and means a plan of action in a specific situation. At the XX century it was
included in the lexicon of business management: concepts have emerged - "strategic
planning", "strategic management", "strategic thinking". Strategy is considered as a
plan, a maneuver, a position, a view into the future, which in our opinion can be seen
as elements of a strategy.

The financial strategy of the enterprise is a way of realization by the enterprise
of long-term goals of financial activity, elimination of a contradiction between the
need for financial resources and the possibilities of their formation. The choice of
ways to achieve the goals is determined by financial policy.

It should focus on market conditions, take into account the likelthood of certain
events occurring, and at the same time develop patterns of enterprise behavior for
changing the situation with material, labor and financial resources. In the conditions
of economic instability, which is now inherent in domestic companies, it is extremely
difficult to carry out long-term planning. In these conditions, the importance of the
financial strategy as an effective mechanism for strategic management of the financial
processes of the company increases.

Consideration and solution of theoretical, methodological and practical
problems linked with the definition of the essence, the study of the impact on the
activities of the company, as well as development and implementation of the financial
strategy of the enterprise, devoted their scientific works to such scientists as: V.
Arancii, I. Blank, K. Vlasova, O. Goncharenko, G. Datsenko, J. Dvornikova, V.
Dikan, O. Zarudnev, O. Star, V. Zubenko, I. Isheeva, O. Kirov. Despite the large
number of scientific papers devoted to the problems of developing and assessing the
impact of the financial strategy on the development of the enterprise, in science there
is still no single, common approach to the definition of the essence of the concept of
"corporate financial strategy", its role in the corporate governance system, that doesn’t

let to substantiate recommendations for improving the efficiency of management in the
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company as well as a whole financial resources in particular. Therefor further research
in this direction is helpful and relevant.

The purpose and tasks. The main purpose of this research is investigation the
theoretical and practical aspects of corporate financial strategy management.

The main tasks are:

e The exploration of essence of corporate financial strategy;

e The exploration and development of methodological base of corporate
financial strategy establishment;

® The analysis of external environment and internal conditions of the
enterprise;

* The formation of strategic program of financial development of the
enterprise.

The object of the research is corporate financial strategy management.

The subject of the research of research is mechanism of corporate financial
management.

The research is done on the example of Limited Company "Meditament", which
was established in 2015. At the moment, the company carries out the following
activities (according to the classifier types of economic activity):

e computer programming (main activity of the company);

e data processing, web site hosting and affiliation activity;

e web portals;

e provision of other information services advertising agencies;

e mediation in placing advertising in the media. [1]

® The main client auditory is medical organizations over all Ukraine.

Methods of the research. The methodology used for data collection includes
document review combining case study method thesis. Research methods were based
on general scientific and empirical methodical techniques of economics. Also the list
of used methods includes: deduction, induction, PEST — analysis, SWOT — analysis,
SNW — analysis, matrix of opportunities and treatments, analysis of volumes and

dynamics, coefficient analysis, expert analysis.
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Informational base of research contains: Ukrainian legislation, financial
statement of the enterprise, scientific works, articles, monographies, tutorials, data of
mass media, statistic data, data of conducted polls, etc.

The scientific novelty is:

e Improved definition of corporate financial strategy that was formed with
help of combination the best domestic and foreign practical approaches
and represents all its essence characteristics.

e Separated all major sides of corporate financial strategy role that gives us
exact understanding why company need to build its corporate financial
strategy.

e Simplified and accurate order of process of corporate financial strategy
justification and implementation, that allows

Practical meaning. It allows us to consider this term with taking into account
all its functions and to avoid any formulating discrepancy and inaccuracies. Also it
gives the opportunity to make appropriate research quickly and gradually. The benefit
of our research we demonstrate in this work on the example of our object. The created
Strategic of financial development program takes into account all the available
tendencies of external environment and financial stage of the company. Its
implementation allows to make better corporate financial results and make stronger its
market position.

Approbation. The results of the study were presented at the enterprise for their
further application and published in the collection of master's articles "Economics and
Finance of Enterprise" in an article on the topic: “ Role of corporate financial strategy
in company’s development”.

Structure of the paper. The logic of the research resulted in the structure of the
work: introduction, 3 chapters, conclusions and proposals, references, 7 appendices.

Total amount of pages in the work with appendices is 88 pages.



CHAPTER 1
THEORETICAL BASES OF CORPORATE FINANCIAL STRATEGY
DEVELOPMENT

1.1 The essence of corporate financial strategy and its role in company’s

development

In the system of advanced development of the company, financial strategy has
got significant role in corporate governance. It should be considered as a complex
multifactor-oriented model of actions and activities necessary to achieve the set of
perspective goals in the general concept of development in the area of formation and
using of financial and resource potential of the enterprise. The economic essence of
the financial strategy is determined by the financial relations of the enterprise with
other economic entities and state authorities, and their interaction with them in the
process of implementing business relations in the field of finance. [2, p. 86]

The concept of financial strategy was formed at the 70s of the XX century in the
west economic literature and was developed in management practice, including the
domestic one. [3, p. 21]. At the same time, it should be to note that in foreign literature
on finance management of the concept of "financial strategy" practically absent, the
scientists operate categories, such as "financial planning", "long-term investment
decisions", "Management of the capital structure" and "Corporate financial strategy".
Among domestic scientists, who explores the essence of this concept, there is no single
common approach to its interpretation.

The different approaches in definitions the term «corporate financial strategy»
are presented in tab. 1.1.

The analysis of different approaches to the interpretation of the essence of the
concept «corporate financial strategy» made it possible to form such conclusions:

o corporate financial strategy, likely all types of strategy, has long terms

orientation;
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Table 1.1

The main definitions of the category «Corporate financial strategy »

Author

Definition

I. Blank
Y. Pasichnyk

One of the important types of functional strategy an enterprise that
provides all the main directions the development of its financial activities and
financial relations through the formation of long-term financial goals, the
choice of the most effective the ways of their achievement, adequate
adjustment directions of formation and use of financial resources when
changing the environment of the external environment [4, p. 11], [5]

K. Vlasova,

O. Goncharenko
N. Yurkiv
V.Yankivska

Long-term course of purposeful management finances to achieve
universal organization strategic goals as well as increase the value of the
enterprise provided the financial equilibrium [6], [7, c. 37], [3, p. 22], [8, p.
183]

L. Voloshchuk

Setting priority goals and a system of measures to achieve them in the
field of financial resources formation, optimization of capital structure and
efficiency of use assets that are consistent with the overall concept of
enterprise development and ensure its implementation [9, p. 24]

V. Dikan
T. Goshko

General plan for determination of financial needs and financial results
as well as alternatives selecting sources of funding to minimize capital cost
and profit maximization. [10, c. 160], [11, p. 125]

J. Dvornikova,

A system of relations related to the achievement and solution of long-

term goals and objectives of financial activities of the organization, which are

[. Isheeva
determined by its financial ideology, and focused on finding effective ways of
their achievement and solution [12]

A. Petrova, Complex multi-factor oriented action model and the measures needed

N ardSis to achieve them perspective goals in the general concept of development in
relation to the formation and use of financial resources potential [13]

K. Ward Financial strategy as two component system of (1) the raising of funds
needed by an organization in the most appropriate manner; and (2) managing
the employment of those funds within the organization, including the
decision to reinvest or distribute any subsequent profits generated[14, p. 4]

R. Morgan Financial strategy is considered as program of actions and principles

M. Carr

which determine the possibility of company to survive. [15], [16]
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o corporate financial strategy defines financial goals and the list of tools to
achieve them and to solve different financial problems related to operational and
financial activity.

However, most of definitions ignore, that:

o corporate financial strategy not just define long-term goals of enterprise,
but also is forming corporate financial policy, that define behavior of enterprise in
different situations in future.

o corporate financial strategy is the only kind of strategy, realization of
which defines opportunities of company to form and implement the rest ones.

o corporate financial strategy is accepted by top-management conception of
financial behavior, that in conditions of constantly changed environment can be used
as instruction or orienteer by managers in their business activity.

Accumulating this information, we can separate a few major essential

characteristics of the corporate financial strategy. They are shown on fig.1.1.

The list of measures
and mechanisms
directed for achieving
goals and solving the
problems

Long-term oriented
programm of ensuring
development and
safety

Kind of functional
strategy directed for
effective
implementation of the
rest ones

Accepted policy that
defines a financial
behaviour of
employees

Figure 1.1. The main essential characteristics of financial strategy

Well, the results of our exploration allow us to determine corporate financial
strategy as the basis strategy, that determine financial policy of company and its long
term goals, justificate the list of tools and measures that may be taken by company’s

management, determine its behavior in business activity and directed into solution
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predictable and non-predictable problems and achieving accepted goals and providing
financial safety.

N. Bynyak proves that financial strategy is the base for others functional
strategies (marketing, production, staffing, etc.), because it creates prerequisites for
their implementation. They are interconnected and focused on achieving the mission
of the enterprise. At the same time, the financial strategy is important integral part of a
corporate strategy. [17, p.198] Its consideration as a separate subsystem due to the
need to seek resources of financing the strategic measures to implement the mission of
the enterprise, as well as ensuring the achievement of the desired financial effect
(profit maximization, growth of market value of the enterprise, improvement of the
welfare of its owners, etc.).

We can completely agree the Bynyak’s opinion, that as a component of a
corporate strategy, the company's financial strategy encompasses all strategic
decisions regarding its financial activity and development of financial relations with
contractors that provide achievement main strategic goals. [9, p.199] Despite that the
financial strategy is subject general strategy and consistent with its goals, it has a
significant effect on formation general corporate strategy.

Exploring the role of corporate financial strategy, we need to give the answers
for the question what we need to form corporate financial strategy for.

For our opinion, the best explanation why enterprises form and implement it is
offered by well-known Ukrainian scientist I. Blank, who consider such reasons:

1)  Fast-changing macroeconomic and political environment. Absence of the
single financial concept in these conditions means absence of coordination among
company’s departments that can cause contradictions in managerial decisions and
reduce efficiency of firm’s business activity in general.

2)  Each stage of company’s life cycle is characterized quite different level of
its operational, financial and investment activity. Accepted financial strategy gives
opportunity to prepare and adopt to the predictable or non-predictable changes in

business activity.
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3) In conditions of fast-changing environment management of company can
find new commercial opportunities and change or expand company’s operational
activities. Realization of such goals requires a change in the product range, the
introduction of new production technologies, the development of new markets, etc. In
these conditions, significant increase in investment activity and diversification of the
forms of its financial activities should be predictable, that ensures by the developed
financial strategy [4, p. 9]

In additional we also should note, that corporate financial strategy is called,
firstly, to explore present conditions in the market in general, and the main competitors
particularly, secondly, to create and implement the least of measures to avoid or
minimize negative effect of crisis and, at last, to improve inner corporate
communicative, management and controlling mechanisms.

According to Blanc, role of corporate financial strategy is that:

1)  Developed financial strategy is providing the mechanism of realization of
long-term general and financial goals of economic and social development of a
company and its departments.

2) It makes possible to sum up financial opportunities of enterprise and
provide maximal using of its financial potential and ability of active maneuvering with
financial resources;

3) It gives opportunity of quick realization of new investment possibilities,
those appear in the process of dynamical changes in external environment;

4)  Forming of financial strategy takes into account possible variants of
development non-controlled by enterprise factors of external environment and lets to
avoid or minimize their negative effect for company’s business activity;

5) It shows advantages in financial activity of company comparatively with
its major competitors;

6)  Existence of corporate financial strategy creates connection between
company’s strategical, tactical and operational planning;

7) It forms appropriate financial behavior in the most important strategical

decisions. [4, p. 11]
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We can’t deny no one assertion, presented above, because they are logically
flowing out from definition of corporate financial strategy. However, it is relevant to
add, that:

1)  Successful implementation of financial strategy is called not only to
achieve long term financial goals of firm, however, also serve for achieving
company’s mission. The role of corporate financial strategy in achieving it is
providing opportunities for successful implementation of the rest kinds of strategy, and
general corporate strategy in whole. Without successfully working financial concept of
behavior, accurately formed financial policy implementation of any other kind of
strategy is impossible.

2)  Corporate financial strategy is oriented not only for achieving long-term
goals, but also forecast unfavorable and dangerous phenomena or events and contains
measures or alternative ways of exit of crisis and provide financial safety of enterprise
in long term period;

3)  Itis serving as link among managers of enterprise. It means, that presence
of single financial strategy eliminates contradictions between managers’ decisions and
provides increasing of efficiency of managerial activity.

4)  Effective implementation of financial strategy not only gives opportunity
of quick realization of new investment possibilities, those can appear, but takes into
account present stage of company’s development and can serve as background for
acceptation of tactical and operational plans for company’s business activity on the
next stages. Theoretically, life cycle of enterprise will be continuing, until financial
strategy of company remains efficient.

The research let us to learn and separate the main sides of corporate financial
strategy’s role. We summarize our results on the fig. 1.2.

As conclusion, the financial strategy has an important role in the strategic set-up
of the enterprise. This is due to the fact that it provides the attraction of financial
resources needed to implement strategies of all levels and their effective using.
Moreover, it is changing during the time, under influence of changes in external

environment and cause of specific of present level of enterprise development.
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Corporate financial strategy is ensuring the realization of tactical and strategic financial goals of
company to ensure the achievement the main corporate goal - mission - in the perspective.

It ensure summing up financial opportunities of enterprise and provide maximal using of its
financial potential and ability of active maneuvering with financial resources

It gives opportunity of quick realization of new investment possibilities in the fast changable
environment

Corporate financial strategy takes into account available and possible negative factors and risks
and provide mechanisms of minimization of its negative eefect and avoiding or effective
overcoming crisis

It ensures effective managerial coordination and forms appropriate financial behaviour of the
company's managers and employees

Figure 1.2. The role of corporate financial strategy

Corporate financial strategy has to be used as concept, principles or even
instruction for management to provide synergy effect between all departments of
company, in all aspects of corporate business activity. It gives to them answers on
questions «How to achieve the certain goal? » and «How manager has to act in
uncertain situation? » In a changing world financial strategy is a powerful tool
ensuring financial safety and stability of the enterprise and gives the opportunity to
achieve accepted goals and even to expand or quietly change corporate business

activity, minimizing risks and preventing negative impact of external environment.

1.2 Methodological base of corporate financial strategy development and

implementation

The results of exploration of the essence of corporate financial strategy and its
role gives us the answer for the question why do the enterprises need to establish their
own one. So, the next step is research of the process of its creation and
implementation. This stage of research has to give us information about tasks, which
must be solved, principles of financial strategy formation, factors that affect to
business activity and have to be taken into account during the process of its creation

and implementation, and stages of its establishment.
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The founded definition and studied out reasons why enterprise need its
corporate financial strategy helps us to highline the main tasks of corporate financial
strategy. Although, economists like I. Blank [4, p.8], P. Makarenko [18, p. 6]. O.
Hrynuk [19, c. 377] Hrusch [20, p. 141] offer us quite a few tasks of financial concept,
we try to separate the common tasks, that don’t cause any doubts:

o covers all major aspects of management with financial resources of the
enterprise and development of its financial relations with partners;

o provides correction of sources of formation, directions of placement and
use financial resources depending on changes in factors of the internal financial
environment of enterprises;

o promotes fast adaptation to changes that occur in the external financial
enterprise environment;

o is the key to making strategic decisions on improving the efficiency of
management of financial resources of the enterprise;

o Coordination between enterprise’s departments of their financial activity
and providing the single model and principles of financial behavior for managers;

o Taking into account possible changes in operational, financial and
investment activities, caused of negative effect of external changes or, vice versa,
appearance of the new opportunities, considering also present stage of company’s life
cycle and plans of its business activities in the future;

o Development of financial policy and measures in the case of crisis
phenomenon.

Established corporate financial strategy has to be able to ensure efficient tools
and mechanisms of the tasks implementation. It depends on the qualitative financial
strategy creation. The process of corporate financial strategy establishment has to be
made according to the certain principles.

The principles of the corporate financial strategy formation are considered by a
lot of scientists, such as I. Blank [4, p. 13], I. Tkachuk [21, p. 302], I. Plikus [22, p.
71], V. Zyanko [23, p. 209], N. Gorytska [24, p. 74], M. Danyluk [25, p. 325], U.
Bychakchyiska [26, p. 119], I. Lisovenkova [27, p. 3] and so on. It should be noted,
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that there is no the single point of view for it list, however, in the domestry literature
all the proposed principles are similar. Analysis of the principles in the different
sources allows us to separate a few the most important one, for our opinion. They are

shown in the tab. 1.2.

Table 1.2

The main principles of corporate financial strategy creation

Ne | Principle Describsion

1 Consideration of an | The enterprise is a self-organized business entity that operates in the
enterprise  as  open | external environment, and must respond to the environmental
system impact

2 Consideration of | Corporate financial strategy is one of the functional kind of strategy
enterprise’s basic | that is subordinated for basic corporate strategy and directed for
strategies of operating | ensuring of its implementation.
activity

3 Selection of dominant | This allocation allows to identify the priority areas of financial
areas  of  strategic | activity that provide the necessary increase in the market value of
enterprise development | the enterprise

4 Flexibility of financial | Strategic flexibility is a potential opportunity for an enterprise to
strategy quickly adjust or develop new strategic financial decisions when

changing financial conditions

5 Ensuring alternative | The development of strategic financial decisions should be based on
financial strategic | an active search for alternative options for the directions, forms and
development methods of financial activity, the choice of the best ones.

These principles are initial methodological prerequisite for preparation and

decision making of strategic financial decisions. Corporate financial strategy has to
take into account present macroeconomic tendencies, market conditions, internal
corporate state and ensure alternative ways of business development.

For our opinion the principle of selection of dominant areas of strategic
enterprise development is the most important in the process of corporate financial
strategy establishment, because it allows to make complete analysis of the strong and

weak sides of those areas of business activity which are determinates by financial
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strategy and identify the main directions of its financial activity. This principle was
separated firstly by I. Blank [4, p. 16] and was used in the works of many scientists
who explored essence and process of development of financial strategy.

The best definition of the dominant area is formulated by Cathedra of
Economics and Finance of Enterprise of Kyiv National University of Trade and
Economics, according to which the dominant area of financial development is
identified by enterprise main direction of its financial activities, which should be
comprehensively develop strategic financial decisions aimed at ensuring the successful
realization of its main objective - to increase market value. [28, p. 16]. So we can
make conclusion that the analysis of all factors which impact on the financial activity
and define the way of corporate development should be done in section of certain
direction of corporate financial activity. We are completely agreed with suggested by
I. Black classification of dominant areas [4, p. 16]. He offers to separate 4 direction

(fig. 1.3.):

Strategy of formation of financial resources

eCreation of potential of formation of financial resources of the enterprise that is adequate to
the needs of its strategic development

Investment corporate strategy

¢Optimization of distribution of financial resources of the enterprise by directions and forms
of investment

Strategy for ensuring the financial security of the enterprise

eEnsuring the financial equilibrium of the enterprise in the course of its strategic
development

Strategy for improving the quality of financial management of the

enterprise

eFormation of a system of conditions for improving the quality of financial management of
the enterprise in the strategic perspective

Figure 1.3. The main dominant area of financial activity and their
characteristics
Corporate financial strategy includes 4 directions of activity listed higher, so
during the process of its formation we need to analyze factors in section of them. We

can make conclusion that optimal financial strategy of the enterprise is result of
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successful integration of the 4 separated strategies developed according to the main
listed higher directions. However, we faced with another question - «which is the
process of creation and implementation of general corporate financial strategy and its
separate types? ».

This question is explored in the works of a lot of scientists, such as I. Blank [4,
p. 20], O. Nagorna [29, p.56], I. Tkachuk [21, p. 303], O. Shcerbagn [30, p. 162], O.
Korpan [31 p. 151], V. Zyanko [23, p. 208], A. Asanina [32, p. 4], G. Veretennikova
[33, p. 17], A. Poderegin [34, p. 72], 1. Uriy [35, p. 212], M. Meskon [36 p. 237] and
many others. The analysis of this literature allows us to form the optimal and simple

for our opinion order of the steps which are necessary for corporate strategy formation

(fig. 1.4.).

Corporate financial strategy establishment process
. Analysis of external factors of indirect influence
. Analysis of external factors of direct influence
. Analysis of internal environment

4. Identification of the strategic financial goals

5. dentification of key parameters of goal's achievement

. Planning of the main financial figures

. Creation of'the financial development programm of the enterprise
. Corporate financial strategy evaluation

. Ensuring of corporate financial strategy implementation

10. Ensuring of the control of corporate financial strategy implementation

Figure 1.4. Corporate financial strategy establishment process
The result of our research gives us answer how to build and provide corporate
financial strategy. As we have already studied up the process of formation of corporate
financial strategy consist of creation and integration of 4 autonomic strategies in the
different domination area. For our opinion this integration occurs at the stage of
creation of the single financial development program of the company. As for the

previous steps, they are the same for each kind of domination area strategy.
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Well, development and implementation of corporate financial strategy is based
on conceptual principles. As corporate financial strategy is a part of overall corporate
strategy, its development has to take into account main observes of an enterprise, its
operational strategy, life cycle stage and provide its flexibility. In case of impossibility
of achievement of the goals as consequence of limited financial possibilities,
operational strategy need to be corrected.

Of course, company can’t react on changes in the external environment only
changing its goals and behavior according to its corporate financial strategy. Changes
of external environment should be reason for effective changes inside the enterprise.
So, developing corporate financial strategy, managers need to be able correct any
structural part of it. It let them not only to react effectively on any dangerous or crisis
phenomenon, but open the opportunities to change or expand business activity in case

of appearance new perspectives.
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CHAPTER 2
ANALYSIS OF FINANCIAL ACTIVITY OF "MEDITAMENT" LTD

2.1 Analysis of external factors with indirect influence

We know that the main type of business activity is computer programming, and
the main "product" of the enterprise is the license of the enterprise on the use of his
computer programs and the provision of advisory services and technical support
services. The clients of company are medical organizations, therefore, we need to take
into account tendencies of development market of medical service as well as market
IT-sphere. The goal of this stage of research is exploration of macroeconomic factors
which impact on the development on these markets. There are a few key indicators.
The analysis of the dynamics of the main macroeconomic figures is presented on the
tab. 2.1.

Table 2.1
Dynamics of the main macroeconomic figures in Ukraine in the period of

2015 - 2018 years [37]

2015 | 2016 | 2017 | 2018 Crbwilrde, %o
Indicator year year year year 2016/2015 20176/201 201?;/201
198854 | 238536 | 298388 | 355870
GDP, mil. uan 4 7 2 6 20,0 25,1 19,3
GDP per capita, uan 46413 55899 70233 81335 20,4 25,6 15,8
Inflation, % 433 12,4 13,7 9,8 -71,4 10,5 -28.,5
Dollar exchange rate,
uan 24,07 27,19 28,06 27,68 13,0 3.2 -1,4
Discount rate NBU, % 22 14 14,5 18 -36,4 3.6 24,1
Minimal salary, uan 1378 1600 3200 3723 16,1 100,0 16,3

The analysis shows that macroeconomic situation in Ukraine is becoming better
for doing business. GDP raised almost twice during the research period, growth rate of
inflation has positive tendency to reducing. Purchasing power of citizens is increasing.
All of these factors stimulates increasing of the quantity of enterprises and
intensification of their activity. Using these data, we can explore and available

tendency and extrapolate it on the future period. The tendency of GDP and GDP per
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capita are shown in the fig. 2.1, and about inflation, dollar exchange ratio and discount

rate NBU in the fig. 2.2.

2015 year 2016 year 2017 year 2018 year Expectation on Expectation on
2019 year 2020 year
. GDP e GDP per capita

Figure 2.1. Tendency of GDP and GDP per capita in Ukraine and forecast

for planned period

The forecasting of available tendencies on the planned period shows that
conditions for doing business will become better. Increasing of GDP and GDP per
capita positively affect to purchase power of citizens and company’s contractors.

At the same time, reducing of inflation ensures the absence of exchange losses
and reducing of discount rate NBU gives the opportunity of attraction cheaper bank
loans.

Having information about macroeconomic situation and tendencies we have to
analyze the influence of them to financial activity of «Meditament» Ltd. There are a
few methods, which allow to estimate external factors with indirect influence. The
most well-known and simple is PEST-analysis, that allows to understand the
conditions in which business is doing. This research let us to consider each of the
listed higher group of factors and define their intensity. As we have already
understood, this analysis should be done in section of each of the 4 dominate area of
corporate financial activity. It allows us to identify potential opportunities and
treatments of the company in the each of financial area. It allows us to identify

potential opportunities and treatments of the company in the each of financial area.
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Figure 2.2. Tendency of inflation, dollar exchange ratio and discount rate

NBU in Ukraine and forecast for planned period

In order to research of indirect factors of impact there was made the poll among
the analytical and implementation departments’ employees [App. A, App. B]. The
results of PEST-analysis of «Meditament» Ltd is presented in tab. 2.2 — 2.5.

The exploration shows, that the most significant factors of indirect influence
which impact on the opportunity of formation of financial resources are economic
factors. So, business activity of company is sensitive for changes in economic
environment, because it will affect to company’s financial and strategical results
dramatically. It is relevant to note that all of listed economic factors have positive
effect for the possibility of attraction of financial resources. This situation gives
opportunity to reduce company’s expenses and as the result to increase its equity. At
the same time economic situation stimulates using of borrowed capital through
reducing of discounting rate and simplification of attraction of foreign credits.
However, according to experts’ opinion, this situation can chance quickly. So,
enterprise should take into account possible changes and use all available opportunities

of resources formation.

Table 2.2
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PEST-matrix of exploration the opportunity of «Meditament» Ltd of

financial resources formation

Political Weight Economic Weight
average average
mark mark
Medical reform 0,28 Reducing growth of inflation 0,36
Euro integration processes 0,15 Reducing of discount rate 0,36
Political instability and 0,06 Increasing of purchase power of 0,26
escalation of the military citizens
conflict on eastern Ukraine
Simplified procedure of obtaining 0,23
foreign loans
Increasing of supply of IT- 0,17
specialists on the labor market
Fast-development of telemedicine 0,07
market
Social Weight Technological Weight
average average
mark mark
Problems, related with 0,24 Fast development of IT- 0,08
inefficient way of provision technologies
medical service
Citizens don’t visit medical 0,07 Fast expanding of online services 0,08
organizations in time
Citizens don’t visit medical 0,07 Improving of the accounting 0,05
organizations in time systems
Improving of the communication 0,05

systems

The research of opportunities of investment activity shows us that attraction of

investments is strongly depend on political and economic factors. Ukrainian economic

policy is directed on attraction of foreign investors. According to the Ukrainian

Strategy of development of high-tech industries to 2025 [38, p. 2], IT-industry and

medicine are considered as priority industries.

Table 2.3
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PEST-matrix of exploration opportunities of «Meditament» Ltd of investment

activity
Political Weight Economic Weight
average average
mark mark
Euro integration processes 0,22 Market of IT and medical service 0,34
stimulates to accept new are in the primary stages of their
standarts for IT-service development in Ukraine
Political instability and 0,22 IT business, as well as medical 0,19
escalation of the military sphere is becoming more attractive
conflict on eastern Ukraine for foreign investors
Medical reform gives new 0,16 Increasing of purchase power of 0,13
opportunities for company in citizens
the sphere of e-Health
Boosting of procedure of 0,11 Increasing the value of currency 0,10
bankruptcy for legal entity
Implementation of telemedicine in 0,07
Ukraine is comparatively cheap and
cost-minded
Social Weight Technological Weight
average average
mark mark
Inefficient way of provision 0,21 Fast development of IT- 0,07
medical service technologies
Disadvantages in technical 0,21 The system of electronic 0,07
support of medical authentication of medical
organizations certificates and examinations has
been launched
Conservative relationship of 0,18 Development of the 4th stage of 0,05
people to using of new mobile connection expands market
technologies of IT-service
Fast expanding of online services 0,07

The Strategy provide growth of the foreign investments in the high-tech areas to

the $6,5 millions [38, p. 8]. At the same time, chosen market is young and fast-

developing in Ukraine, so it also stimulates growth of external and internal

investments. It gives new opportunities for investment attraction, however, the growth

of the foreign investments also stimulates competition on this market. The impact of
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social factors is significant too. These factors determine the demand on the company’s

production and service but also stimulates the growth of competition on the market.

Table 2.4

PEST-matrix of exploration the financial security of «Meditament» Ltd

Political Weight Economic Weight
average average
mark mark
Medical reform 0,15 Increasing of purchase power of 0,31
citizens
Boosting of procedure of 0,08 Reducing of discount rate to 15.5% 0,29
bankruptcy for legal entity
The government will launch Reducing growth of inflation 0,19
an online platform to provide 0,06
advice to businesses
Euro integration processes 0,06 Simplified procedure of obtaining 0,18
foreign loans
Introduction of a 2-year Increasing the value of currency 0,10
moratorium on checking of 0.02
individual entrepreneurs
Fast-development of telemedicine 0,05
market
Social Weight Technological Weight
average average
mark mark
Conservative relationship of 0,27 Improving of the communication 0.13
people to using of new systems
technologies
Inefficient way of provision 0,19 Improving of the accounting 0.11
medical service systems
Disadvantages in technical 0,19 Fast expanding of online services 0,07
support of medical
organizations
Citizens don’t visit medical 0,12 Fast development of IT- 0,07
organizations in time technologies
Increasing of minimal level of 0,10

salary

The exploration of factors which affect to financial security shows that

economic and social group of factors have the most significant influence. Increasing of

purchase power of citizens and problems related with inefficient way of provision of
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medical service stimulate increasing of demand on company’s production and as a
consequence, increasing of income. But conservative relationship people to the new
technologies vice versa reducing demand of the company’s production. The last
significant factor is reducing of discount rate stimulates raising of the credit resources.
When the liabilities are increasing in the corporate capital structure, the figures of
financial stability are becoming lower. Exorbitant attraction of the loans can cause
dangerous situation of company’s insolvency that can cause the bankruptcy. Also we
can see impact of such technologies factors as improving of communication and
accounting systems. Effective organization of business processes allows to see the

real situation immediately and to make right decisions.

The most significant factors which impact on the quality of corporate financial
management don’t included into one group. Social factors of increasing financial
managers’ salary and the factor of prestige of financial management job have the
greatest effect. These factors motivate managers to work more intensive and more
qualitative. Factor of increasing the quantity of financial managers at the labor market
affect in the same way. Also we see that significant influence issued by the
technological factors which impact directly on the financial management quality in the
way of implementation of the software and business processes which determine the
one. At the same time, political group of factors hasn’t significant influence on the
financial management quality. The exception is only implementation of the new
standards of financial report, that, as experts expect, would simplify the process of
accounting and report completion.

The research of factors of indirect impact on the external environment gives us a
lot of information about opportunities and treatments for the company’s business
activity in section of dominative areas of corporate financial activity. So, we can make

such conclusions:

Table 2.5
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PEST-matrix of exploration the financial management quality of «Meditament»

Ltd
Political Weight Economic Weight
average average
mark mark
Implementation of new Increasing of the quantity of
standards of financial reports 0.16 financial managers at the labor 0.22
market
The government will launch Increasing the value of currency 0,14
an online platform to provide 0.06
advice to businesses
Implementation of the Reducing growth of inflation 0,12
standard IBAN for bank 0.06
accounts
Social Weight Technological Weight
average average
mark mark
Increasing of minimal level of 0,26 Improving of the communication 0,19
salary systems
Prestige of the financial Improving of the accounting 0,16
management sphere 0.22 systems
Increasing of education quality 0,16 Fast expanding of online services 0,09
Development of the 4th stage of 0,06

mobile connection

e The macroeconomic situation is favorable with the point of view the

formation of financial resources. «Meditament» Ltd has opportunity of

attraction relatively cheap borrowed capital. Implemented medical reform

and available market situation give opportunity to intensify its business

activity and increase its revenue.




27

¢ The company also has opportunity to attract investment resources. This
favorable situation is caused by Ukrainian government policy aimed to
attract foreign investments in the high-tech industries and by the level of
IT-market and telemedicine market development. However, attractiveness

of the market for the investors threatens the growth of competition.

* The analysis of the external macroeconomic factors of the impact on the
financial security shows that market has enough insolvent problems and
as a consequence potential demand on the product and services of the
enterprise. In such conditions profitability of the company’s business
activity depend on the correct corporate financial policy. But, in general,
macroeconomic situation has positive impact on corporate financial

security.

e External factors of indirect influence haven’t significant influence on the
quality of corporate financial management. The most influent are social
factors, which stimulates financial managers to work hard and technical
ones those provide modern systems aimed to improve communications

between departments and managerial accounting.

Favorable macroeconomic situation gives a lot of opportunities as well as a lot
of treatments. It stimulates growth of competition and can make company’s activity
more sensitive to the behavior of its consumers, competitors, suppliers, creditors and
other contractors. Therefore, the next step of the analysis has to explore company’s

microenvironment and its impact on the corporate financial activity.

2.2 Analysis of external factors with direct influence
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Indirect external factors are uncontrolled by enterprise, and can just be adopted,
while direct external factors include great number of elements, which interact with
company constantly. The environment of direct influence includes factors that directly
affect the operations of the organization and have direct impact on the operations of
the organization. These factors include suppliers, labor resources, government
agencies, consumers, creditors and competitors.

The analysis of external factors will be built on the research of tendencies of
company’s market, the market of bank loans and other related fields.

The market of computer programming is considering as young and fast
developing one. So, it is relevant to analyze its main figures. The results of analysis
are presented in the tab. 2.6.

Table 2.6

Dynamics of the main characteristics of market of computer programming

in Ukraine during 2016 — 2018 years [37]

Growth rate, %
Indicator 2016 year | 2017 year | 2018 year 2017201 | 2018201
6 7
Quantity of business entity, units 66308 79430 99352 19,79 25,08
Quantity of workers, units 86032 100103 122030 16,36 21,90
62186527, | 81523189, | 111304979,
Total revenue, th. uan 8 0 5 31,09 36,53
Average revenue of enterprises, th. uan 937,84 1026,35 1120,31 9,44 9,15
Net profit (losses), th. uan 1881225,6 | 20956970 2674357,6 11,40 27,61
Profitable enterprises, % 69,2 68,8 70,1 -0,68 1,90
Unprofitable enterprises, % 30,8 31,2 29,9 1,53 -4,18
The level of profitability, % 7,94 7,87 7,58 -0,94 -3,67

We can see that market of computer programming is developing fast. The
quantity of enterprise in this sphere was grown on the 25% comparatively with the
previous one. Also we can see, that it is high profitable kind of economic activity. The
volume of revenue and net profit increased dramatically. However, we can see, that
profitability is slowly reducing during the research period. It’s gives us reason for
considering the growth rates of are expenses higher than revenue. It should be noted,
that approximately 2/3 of the enterprises were profitable during the research period.

Analys of dynamics of this figure shows us stability in the structure of companies in
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section of profitability. Our analysis let us to explore key tendencies on the market of

computer programming. They are presented on the fig. 2.3 and fig. 2.4.
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Figure 2.3. Tendency of change the quantity of business entities in Ukraine

in the market of computer programming and forecast for 2019 and 2020™ years

Well, we can see, that tendencies of this market are positive. Statistic data show
that there are a lot of company on this market. We know that the role of IT — business
has been increasing significant in the Ukrainian economy. This market is considered as
high-innovative and one of the fastest developing in our country. As we can see, most
of these companies are profitable. The figure of general financial result shows that
most of companies has high volume of profit. Of course, company’s income first of all

depends on its client base. So, it’s relevant to learn the main company’s customers.
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Figure 2.4. Tendency of change net profit of business entities in Ukraine in
the market of computer programming and forecast for 2019™ and 2020™ years
The main customers are medical organizations over all Ukraine. Therefore, it’s

necessary to analyze their main figures. We consider the statistic information about
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quantity of business entity and their key financial figures as the main information
about company’s potential customers. The results are presented in the tab. 2.7.
Table 2.7
Dynamics of the main characteristics of market of health care in Ukraine

during 2016 — 2018 years [37]

Indicator 2016 year | 2017 year | 2018 year latogticate, ‘4
2017/2016 | 2017/2016
Quantity of business entity, units 19621 19921 22446 1,53 12,68
Quantity of workers, units 111845 114600 267981 2,46 133,84
Total revenue, th. uan 16597984,1 | 21231732,6 | 310578724 27,92 46,28
Average revenue of enterprises, th. uan 845,9 1065,8 1383,7 25,99 29,83
Net profit (losses), th. uan 187278.,6 144858,2 1022372,3 -22,65 605,77
Profitable enterprises, % 68,8 64,0 68,5 -6,89 6,94
Unprofitable enterprises, % 31,2 36,0 31,5 15,19 -12,35
The level of profitability, % 4,49 3,33 3,70 -25,71 11,01

The analysis of the main figures on the market of medical care shows that in the
2018 year situation was being better significant. Although, the quantity of medical
organizations was increasing comparatively slowly, the financial results was increased
over than in 6 time. Also, it should be noticed, that part of profitable companies is
approximately 2/3. It means, that this market can be potential outlet for «Meditament»

Ltd. Analysis of tendencies shows that situation will be favorable in the nearest future
(fig. 2.5).
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Figure 2.5. Tendency of change the quantity of business entities in Ukraine in the
market of health care and forecast for 2019™ and 2020™ years
We see that tendency is positive. The quantity of medical organizations is
raising that gives opportunity for «Meditament» Ltd to expand its client base. The

tendency of its financial results are positive too (fig. 2.6).
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Figure 2.6. Tendency of change net profit of business entities in Ukraine in
the market of health care and forecast for 2019™ and 2020™ years

The analysis of tendencies of the market health care approves our opinion that it
can be great potential outlet. The prediction shows that quantity of medical
organizations as well as their purchase power will be increase. It makes favorable
situation for «Meditament» Ltd.

Due to specific of company’s activity we can’t define the areas of main
corporate suppliers. The information about contractors is hiden, so we just can make
analysis of the operational expenses of enterprises on the market of computer
programming. The results of analysis is presented in the tab. 2.8.

The exploration shows that all directions of operational expenses are increasing
fast during the research period, besides other material expenses. The greatest part of
the expenses are material expenses, which contain approximately 2/3 of the operating
expenses. So, we may consider that enterprises which doing business on the market of

computer programming are sensitive to changes of suppliers’ policy.

Table 2.8
Dynamics of volume and structure of expenses of enterprises in Ukraine in

the market of computer programming during 2016 — 2018 years, thousand uan
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Growth Growth

Indicator 2016 year | 2017 year | 2018 year rate of rate of
2017 year 2018 year
Analysis of dynamics of volume of expenses
Material expenses 16626600 16938600 22335700 1,88 31,86
Depreciation 523300 724600 1050000 38,47 4491
Salary 3569400 4692700 5893500 31,47 25,59
Social expenses 780600 732800 883800 -6,12 20,61
Other material expenses 125300 304900 79500 143,34 -73,93
Other expenses on the staff 184870,2 179786,1 -92407.2 -2,75 -151,40
Total: 21810070,2 23573386,1 30150092,8 - -
Analysis of dynamics of structure of expenses

Material expenses 76,23 71,85 74,08 -5,74 3,10
Depreciation 2,40 3,07 3,48 28,11 13,30
Salary 16,37 19,91 19,55 21,64 -1,81
Social expenses 3,58 3,11 2,93 -13,15 -5,70
Other material expenses 0,57 1,29 0,26 125,13 -79,61
Other expenses on the staff 0,85 0,76 -0,31 -10,02 -140,19
Total: 100,0 100,0 100,0 - -

The research of the main figures on the market of «Meditament» Ltd and its
potential clients gives us a lot of useful information about available condition of the
enterprise. Although, this method doesn’t give the opportunity to define the intensity
of impact on the company’s financial activity, we’ve received the necessary data to
make analysis of the factors of external environment with direct influence in the
context of 4 dominative areas of corporate financial activity. Therefore, it’s relevant to
use another method, called «matrix of opportunities and treatments». There was poll
among employees of analytical and implementation department [App. D]. The marks
of its research was summarized and averaged. The results of research are presented in

the tab. 2.9.

Table 2.9

Matrix of opportunities and treatments of «Meditament» Ltd

Dominant Opportunity Treatment

Factor Factor

| Impact | Possibil | Impact | Possibilit
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area mark ity mark
Formation Reducing of discount rate of +3 2 Increasing of discount rate -3
of financial | company’s creditors of company’s creditors
resources - - ; -
Contracts with opportunity +3 3 Increasing of income tax -3
of division payments
Increasing of revenue +3 3 Reducing of stocks and -2
receivables
Fast repayment by +2 1
contractors
Investment | Increasing of investments in +3 3 Reducing the level of -3
attraction IT-sphere external investments
Increasing of investments in +2 2 Attraction of investments by -3
medicine competitors
Increasing of investments in +3 3 Reducing of investments in -1
telemedicine securities
Ensuring of | Increasing of quantity of the +3 3 Outstanding of debt -2
financial customers payments
securit - - :
% Reducing the cost of +3 1 License arrangement with -3
company’s production clients won’t be continued
Long-term agreement with +2 2 Increasing of the suppliers’ -2
suppliers prices
Contracts with opportunity +3 3 Absence of insurance -1
of division payments coverage in case of
insurance case
Opportunity of restructuring +3 ) Claim of creditors to pay -3
debts company’s debts
Improving Improvement of appropriate +1 2 Outstanding of actual -3
the quality | software information providing
of financial
Improvement of +3 3 Absence of access to actual -3
managemen ] . . .
¢ communication with information
contractors
Agreements with +1 2 Managerial and financial -2

educational organizations

managerial staff turnover

The exploration allows us to make such conclusions:

The enterprise has enough opportunities of formation its financial

resources. Although increasing of equity depend on its policy, the

research shows that the probability of increasing of clients is high. Also,

company has opportunity to form financial resources using cheaper

credits. The possibility of treatment cases is minimal.

The company has great opportunities to attract investment resources,

because of attractiveness of the IT-sphere and sphere of telemedicine.

However, there is possibility of the reducing the level of foreign
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investments through the political and macroeconomic situation and
possibility of increasing the investments by competitors.

® The corporate financial security mostly depends on agreements with
contractors. The possibility of long-term dealing with customers will
ensure the growth of the revenue. The agreements with available or
potential suppliers can reduce growth of the company’s expenses.
However, the enterprise is sensitive to any action of contractors. The
raising of supplier’s price or outstanding of its debts can aggravate its
financial stage. Moreover, the loss of client base can damage much more
dramatically, so the enterprise has to improve its production and offer
long-term partnership.

* The impact of external factors to corporate financial management quality
manifests mostly on the possibility of receiving the quality financial
information in time. The possibility of information getting violence is
high, so company has to work in the direction of improvement of
communications with its contractors.

Analysis of the market of computer programming and health care shows that
«Meditament» Ltd market situation is favorable. Most of companies which doing
business on this market are profitable. Such attractiveness of the one probably cause
the increasing of competition. The enterprise has a lot of opportunities of formation its
financial resources and attraction of investments. The situation is favorable and risks
are minimal. At the same time company is sensible to changes in contarctors’ policy.
Therefore, the type of corporate financial strategy, as well as its financial behavior

should confirmed by the analysis of its internal factors.

2.3 Assessment of internal factors and strategy position of company
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Analysis of external factors shows that situation in the market is stable and
favorable for company’s activity. At the same time, this market is attractive, so
enterprise can face with intensive competition in the nearest future. Therefore,
corporate strategy should take into account all possible risks. It has to form
mechanisms and take all measures which help to stay competitive and to safe its
market position.

To identify the available inner stage of the enterprise we need to make a
research of key quantitative parameters of its business activity. The most reliable
methods of quantitative analysis are analysis of dynamics of financial figures and
financial diagnostic. The results are presented in the tab. 2.10 — 2.11 (App D, App F).

Analysis of volumes and dynamics of financial results showed that
«Meditamenty» Ltd was unprofitable during the research period. Moreover, the amount
of loses is increasing annually. This result is caused by increasing of enterprise costs.
Despite the loss, all available costs of the enterprise are increasing with similar
dynamics. In addition, it is interesting fact that total revenue from the sale of products
is almost equal to its cost. Therefore, we can make conclusion that the management of
«Meditament» Ltd deliberately implements a policy that leads to rapid growth of
losses. As a proof of our opinion we can see that administrative expenses are growing
the quickest. At the same time, the volume of the enterprise's income during the
research period is incomparably lower than its expenses. Company’s revenues grow
more slowly than its costs. We know, that the enterprise was established in 2015 year,
so we can make conclusion that such corporate financial policy is provided with goal
of strengthening company’s market position and fast increasing of the quantity of
clients. In conditions of fast developing and perspective market this policy is logical as
for young start-up. However, it ensures unprofitability of company’s activity and
increasing the risk of insolvency and bankruptcy in the future. So, company’s
management need to consider the available situation and take appropriate actions
directed on the reducing of its expenses and increasing of its revenue.

Table 2.10
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Volumes and dynamics of the financial results of «Meditament» Ltd during

the 2016-2018 years, uan

Absolute Absolute Growth Growth
Indicator 2016 2017 2018 variation variation rate of rate of
year year year | 2017/2016, | 2018/2017, | 2017/2016, | 2018/2017,
uan uan % %
Total revenue 4133 | 38833 | 41962 | 34700 3129 839,58 8.06
Cost of revenue 4081 |38676 | 41162 | 34595 2486 847.71 6.43
Gross profit 52 157 800 105 643 201,92 409,55
Otherpsrating 668 735 834 67 99 10,03 13,47
mcome
Alirligrgivy 10405 |24517 |36222 | 14112 11705 135,63 47,74
eXpenses
Selling expenses 3301 6 768 8 794 3467 2 026 105,03 29,93
Other operating 1146 | 1326 |1576 180 250 15,71 18,85
CXPCHSCS
Operating loses | 14132 | 31719 | 44958 | 17587 13 239 124,45 41,74
Interest revenue 1610 2079 2 369 469 290 29,13 13,95
Qe fingecial 0 118 151 118 33 27.97
revenue
Financial expenses | 421 899 1325 478 426 113,54 47,39
Other expenses 22 203 336 181 133 822,73 65,52
Net loses 12965 | 30624 |44099 |17659 13 475 136,21 44

The results of financial diagnostic shows that company has problems with

liquidity and profitability (tab. 2.11). Although the figures of financial stability show

that company’s debts are lower than equity and risk of bankruptcy is minimal,

company’s liquidity ratios show that it can cover only 59% of its current debts in the

last considered year. So, we can make conclusion that company’s cash flow policy

need to be improved and take into account its current situation. Also we see, that there

are no stable tendencies in this group of figures.

Table 2.11




Financial diagnostic of «Meditament» Ltd on the 2018 year, %

Growth Growth

Ne Index 2016 year zgzl‘z 223 rate of rate of

y y 2017/2016 | 2018 year

Liquidity / Debt Ratios
1.1 Cash Ratio 0,19 0,21 0,08 15,02 -62,59
Current Ratio (Working
127 | capital ratio) 0,26 0,89 0,59 5852 |  -33,43
i3 Quick Ratio (Acid-test ratio) 0,56 0,89 0,59 58,52 -33,43
1.4 Solvency Ratio 0,94 0,53 1,12 -43,72 111,12
1.5 Financial Leverage 0,31 0,57 0,68 85,42 19,78
Financial Stability Ratio
2.1 Equity Ratio 0,77 0,64 0,59 -16,68 -7,50
2.2 Debt Ratio 0,23 0,36 0,41 53,58 13,89
23 Capitalization Ratio 0,13 0,26 0,32 103,82 22,13
Accounts Payable-to-
w® Accounts Receivable Ratio 2,68 1349 0,32 -44,50 -78,48
Profitability Ratios

3.1 ROE (Return on Equity) -0,02 -0,05 -0,08 155,83 47,15
3.2 ROA (Return on Assets) -0,02 -0,03 -0,05 113,15 44,18
3.3 ROI (Return on Investment) 0,01 0,00 0,02 -68,14 392,69
3.4 ROD (Return on Debt) -0,06 -0,05 -0,02 -9,39 -63,21
3.5 ROR (Net Profit Margin) -0,20 -0,40 -0,9 100,00 125,00
3.6 Capital Loss Ratio -0,04 -0,05 -0,08 35,91 47,15

37

Profitability rations don’t have any meaning as the company has losses in the

research period. However, it can be valuable the analysis of their dynamics.
Unfortunately, we see that growth rate is increasing significant. We can make
conclusion that the loses are too small comparatively with company’s assets, therefor
company didn’t face with significant damage. However, managers ought to consider
available situation and improve company’s financial policy to ensure profitability of
its business activity.

The analysis of market position and internal factors those impact on activity of
«Meditamenty» Ltd allow us to make such conclusions:

1) It is young company that is provides its activity on the young and perspective
market;

2) Company has losses during the all research period. The financial policy of

company provides significant raising of its expenses.
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3) Corporate total revenue during research period is almost equal its cost. It
means, that company’s policy directed on reducing its price with goal to attract as
much new customers as possible. As a consequence, «Meditament» Ltd isn’t able to
cover its current expenses with its current revenue.

4) The enterprise’s policy directed on the preferable using of its equity and
containment of the liabilities growth. It ensures company’s financial stability.

5) The ratios of liquidity have low meaning. In case of creditors’ claim company
will be able to cover only 59% of its debts. So company risks to face with problems of
insolvency.

6) The loss ratios are too low, so company has small losses comparatively with
its assets.

As the summarizing of the results of corporate business activity research we
offer to build SWOT-matrix, that helps us to unite all the conclusions and to show

present enterprise’s situation in section of domination areas (tab. 2.12).

Table 2.12
SWOT — matrix of «Meditament» Ltd
Strategy of formation of financial resources
Strengths Weaknesses
e  High level of equity e Losses
e  Growth of revenue e Growth of expenses is higher than growth of
*  Reducing the growth of losses revenue
Opportunities Threats
¢ Increasing of capital with using of loans ® Increasing of discount rate and as a
e Raising of price would increase company’s revenue consequence value of borrowed resources
and profitability
Investment strategy
Strengths Weaknesses
® Increasing of company’s assets e Inability to pay dividends
®  Reducing the growth of losses * Inability to invest
e Low level of financial leverage
Opportunities Threats
e  Attraction of investment resources in case of e  Attraction of investments by competitors
growth company’s revenue

Continuing of tab. 2.12

Strategy of ensuring of financial security
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Strengths Weaknesses
e  High level of equity e Losses
e High level of financial stability e Growth of expenses is higher than growth of
e  Growth of revenue revenue
e  Ability to cover its current expenses by own money e Low level of liquidity
Opportunities Threats

Customers outflow
Increasing of prices by suppliers
Claim of creditors to pay company’s debts

e Increasing of capital with using of loans

¢  Transformation of receivables to money would
increase company’s liquidity

e Long-term partnership allows to ensure constant
revenue and optimization of expenses

Strategy of improving the quality of corporate financial management

Strengths Weaknesses
e High level of administrative expenses ensures ¢ OQutstanding of actual information providing
increasing of corporate financial management

quality
e High level of fixed assets ensures technological
base of increasing of financial management quality

Opportunities Threats
e Improvement of appropriate software e Low level of automatization of business
e Improvement of communication with contractors processes
®  Growth of educational level of financial managers e Limited access to relevant information
[ ]

Expanding and improving quality of information
base necessary to make management decisions

Well, we studied key factors of external and internal environment, revealed all
strong and weak sides of company’s system and defines its market position. We found
out that macroeconomic and microeconomic environment are favorable for company’s
doing business. However, the internal stage of the enterprise has a few significant
problems which can be harmful for company’s financial activity and security.

Our complex research gives us a qualitative information base for the definition
key strategic goals of «Meditament» Ltd. It allows us to build appropriate corporate

financial strategy.
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CHAPTER 3
DEVELOPMENT OF THE FINANCIAL STRATEGY OF "MEDITAMENT"
LTD IN THE PLANNED PERIOD

The analysis of influence of external and internal factors in the context of 4
kinds of corporate financial strategies development gave us significant informational
base for strategy development. The next step of the research is complex evaluation of
corporate strategic position. It is important to consolidate collected information
because it will allow us to estimate the problems of each of the researched strategy and
to define the direction of the development for each one. The identification of strong
and weak side gives us opportunity to form the strategic financial development
program of «Meditament» Ltd for the planned period. The results of evaluation are

shown in tab. 3.1 (App. G)

Table 3.1
Matrix of possible strategic direction of strategic financial
development of «Meditament» Ltd
Internal potential
Strong Neutral (stable) Weak
Strategy of Strategy of Investment
improving the formation of strategy
quality of financial
Impact of Opportunities corporate ARIUTCeS
external financial
environment management
Treatments Strategy of

financial security
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The complex evaluation of strategic position of the company allows us to make
such conclusions:

¢ The company has good enough opportunities of formation of financial
resources. Minimal losses and access to the cheap credit resources allow
company to increase its assets and market value of company. The position
«Stable and opportunities» allows company to provide aggressive strategy
due to external factors of impact. However, the managers have to take
measures for generation of profit.

e The enterprise has a problem related to its investment activity. These
problems caused of its internal factors, mostly of its negative financial
results during the research period. The position «Weak and opportunities»
claims the limited intensification of this kind of financial activity. This is
relevant to make additional research of company’s investment activity
and optimize the corporate financial policy.

® The company’s policy of moderate using of borrowed resources minimize
the risk of bankruptcy, however, the company can cover only 59% of its
current debt, so there is the risk of insolvency. The position «Stable and
treatments» requires providing the measures of risk minimization and
limited intensification of this kind of financial activity.

* The enterprise has high potential of improvement of financial
management quality. Fast development of new technologies and
professional development of financial managers ensure opportunities of
increasing of financial management quality. The position «Strong and
opportunities» recommend fast intensification of this kind of financial
activity.

The listed directions of financial activity have quite different problems and stage
of development. Each of them requires different approach and temps of its
implementation. The consolidation of these strategies let us to establish corporate

financial strategy of «Meditament» Ltd.
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The corporate financial strategy has a list of goals those have to be achieved for
effective implementation of general corporate strategy. The collected information
allows us to separate the main and additional goals of financial strategy in the context
of 4 types of dominative arecas. Modern economic science affirms that the main
strategic goal of the enterprise is maximization of its market value. Therefore, the list
of company’s financial strategic goal is such (tab. 3.2).

Table 3.2
System of strategic goals of «Meditament» Ltd

Dominativ Main strategic goal Additional goals

€ area

Strategy of Increasing the growth of the | Growth of net profit

formation of | net cash flow

financial
NeYourdey Reducing of the cost of raising capital from external
sources

Investment Increasing the level of Increasing the financial leverage

strategy profitability of the invested Increasing the level of return on investment
equity of the enterprise

Strategy for Optimization of enterprise Optimization of assets structure

ensuring of capital structure Reducing the level of financial risk of insolvency

financial

security

Strategy for Formation of effective Increasing the educational level of financial

improving the | organizational structure for managers

quality of managing the financial Expanding and improving the quality of
financial activity management information base
management

Well, each type of financial strategy has its own goals. The achievement each of
these goals — is the single task of corporate financial strategy. The effective
implementation of the financial strategy allows to implement the rest type of

functional strategies and to achieve goals defined by the general corporate strategy.
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Each goal of financial strategy has to be considered as list of tasks and measures
with terms of their complication and planned desirable parameters which show that
task is done. Corporate financial strategy of «Meditament» Ltd is has to been realized
in the corporate strategic financial development program. We offer to consider such
one. [App. H]

The main actions which should be done in the context of strategy of financial
resources formation are:

® Increasing of the price on the company’s production and additional
service. Analysis of the market of computer programming shows that
average total revenue is much higher than «Meditament» Ltd has. As a
consequence, we may suppose that company has ability to increase it
dramatically without high risk of reducing demand on its production and
available client base. Increasing of total revenue in double would allow
company to cover all its expenses and to get profit.

e We understand that intensification of business activity usually is
accompanied with raising of company’s expenses. However, the growth
rate of expenses has to be restricted and don’t overcome the growth rate
of its revenue.

e Company has favorable opportunities for using of borrowed sources.
Rational using of loans allows cover its needs in financial resources,
optimize capital structure and increase figures of profitability.

Efficient investment policy is possible when company has positive financial
results, therefore the priority task of company’s management is successful
implementation of strategy of financial sources. It allows to attract additional
resources and satisty company’s stakeholders. The additional tasks are:

* Increasing of figures of profitability. It can be provided in case of capital
structure optimization. Increasing of borrowed capital allows to attract
resources for company’s investment activity and ensure positive effect on
the figures of profitability. It will make company more attractive for

1nvestors.
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Ensuring payment for company’s stakeholders will make the company
more attractive to investors. However, the enterprise has to ensure

positive financial results.

Using of borrowed resources is considered as desirable policy of company in

section of its strategy of formation of financial resources and investment strategy. In

such condition financial managers of the enterprise need to identify the level of debt

ration which maximize company’s profitability and at the same time ensure its

financial safety. The main strategic tasks in the section of strategy of ensuring

financial safety are:

Optimization of company’s asset structure. Available structure ensures
deficit of liquid assets of company. In the condition of increasing its
borrowing capital the risk of insolvency is raises dramatically. In case of
creditors’ claim, «Meditament» Ltd can face with the risk of bankruptcy.
We can see, that company has a huge amount of fixed assets which are
growing significant. So, company can sell from 5 till 10% of them
annually to increase its liquid assets.

Keeping company’s current debts in the level of its current assets. The
overcoming of them makes deficit of company’s liquid assets. Therefore,
with goal to avoid the risk of insolvency company’s financial managers

shouldn’t allow overcoming of current debts of its current assets.

The strategy of improvement company’s financial management quality should

be implemented with help of solution of such strategic tasks:

Effectiveness of organizational structure has to be evaluated with the help
of appropriate figures. For our opinion company should use the list of
figures listed in the Statement on Management Accounting «Measuring
entity performance» or similar standard of managerial accounting.

The minimization of managerial staff turnover

Ensure the access to the necessary information to company’s financial

managers and other appropriate employees:
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e Stimulation of company’s employees of increasing their level of
education and qualification.

The implementation of this program ensure qualitative growth of the enterprise
and allows to achieve its strategic goals. Using defined parameters, we can predict
financial figures of «Meditament» Ltd for the next period. As our financial
information includes 2016-2018 years, we forecast the financial results and financial
stage for 2019 year using available tendencies and for 2020 year using
recommendations which we formed on the base of the research. The results are

presented in the tab. 3.3 and 3.4.

Table 3.3

Profit and loss statement of «Meditament» Ltd 2016™ -2018™ years with

forecast on 2019™ - 2020™ years, uan

. 2016 2017 2018 2019 2020
Indicator
year year year year year
Total revenue 4133 | 38833 | 41962 | 74812 | 167 189
Cost of revenue @osn | G 8)676 (41)1 A )054 (83 595)
Gross profit 52 157 800 9 758 83 595
Other operating income 668 735 834 912 995
Administrative expenses (10)405 (24)517 (36)222 C& )466 (56 375)
. (11 781
Selling expenses (3301) | (6768) | (8794) ) (14 528)
Other operating
N (1146) | (1326) [ (1576) | (1779) | (1994)
Operating profit (loss) (14)]32 (31)719 (44)958 (46)357 9704
Interest revenue 1610 2079 2 369 2778 3 158
Other financial revenue 0 118 151 241 317
Financial expenses (421) (899) | (1325) | (1786) | (2238)
Other expenses (22) (203) (336) (501) (658)
Earnings before (12965 | (30624 | (44099 | (45625
. 10 282
taxation ) ) ) )
Income tax (1851)
Net profit (loses) (12)965 (30)624 (44)099 (45)625 R 431

As we can see, if company’s managers increase total revenue

in twice

comparatively with cost on its production, the operating activity of the enterprise will
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become profitable. It means that the price on company’s product should be raised. At
the same time, managers need to take action for optimization of asset structure. We
can suppose that 10% of fixed assets will be sold and converted into cash. Although it
won’t cause increasing of current assets up to fixed one, they will be raised significant

(table 3.6) It allows to minimize the risk of insolvency.

Table 3.6
Balance sheet of «Meditament» Ltd 2016™ -2018" years with forecast on
2019™ - 2020" years, th. uan

Indicator 2016 year | 2017 year | 2018 year | 2019 year | 2020 year
Intangible assets 5653 5838 7157 8017 7 892
Fixed assets 1 895 2276 2342 2618 2 557
Long-term assets 7 548 8114 9 499 10 635 10 449
Account Receivable 281 544 639 846 1025
Cash 140 173 98 95 1483
Current assets 421 717 737 941 2508
Total assets 7969 8 831 10 236 11 576 12987
Share capital 6 500 6 500 6 500 6 500 6 500
Retained earnings -399 -867 -422 -585 9
Equity 6101 5633 6 078 5915 6 509
Targeted financing 900 2 000 2900 3600 4 600
Long-term liabilities 900 2000 2900 3 600 4 600
Bank loans 182 389 1053 1412 1 848
Account payable 753 809 205 41 0
Current liabilities 968 1198 1258 1453 1848
Total capital 7 969 8 831 10 236 11576 12 957

At the same time according to available tendency corporate liabilities will be
growing. In the 2020 the debt-to equity ratio will be close to 1. In these conditions the
profitability of equity will increase. As a consequence, the profitability of investments
also will be higher.

Built strategic financial development program of «Meditament» Ltd for 2020

offers effective way of implementation 4 key financial strategies of the company. It
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takes into account all key opportunities and weaknesses of company and offers to
solve concrete tasks to ensure the achievement of corporate strategic goal.

CONCLUSION AND PROPOSAL

The concept of corporate financial strategy has appeared in the 70s years of XX
century and now it’s developing in the science works for nowadays. Our exploration
allowed us to separate the main essential characteristics and to form definition of
corporate financial strategy which takes into account all of them. The main aspects of
corporate financial strategy are:

* Long-term oriented program of ensuring development and safety

e The list of measures and mechanisms directed for achieving goals and
solving the problems

e Kind of functional strategy directed for effective implementation of the
rest ones

® Accepted policy that defines a financial behavior of employees

As result we can define corporate financial strategy as the basis strategy, that
determine financial policy of company and its long term goals, justification the list of
tools and measures that may be taken by company’s management, determine its
behavior in business activity and directed into solution predictable and non-predictable
problems and achieving accepted goals and providing financial safety.

Also we found out that corporate financial strategy consists of 4 subordinary
strategies or as called «dominative areas» which provide: formation of financial
resources, investment activity, ensuring of financial security and providing of quality
of financial management. These strategies define direction of corporate policy in
different areas of its financial activity. The efficient combination and realization of
them means successful formation and implementation of corporate financial strategy.

We discovered that the process of financial strategy creation and
implementation consist of 10 stages which include complex research of environment
and stage of enterprise and building of strategic financial development program. This

program gives the list of measures and tasks which ensure implementation of
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company’s financial strategy. At the same time this list is quite accurate and simple for
using.

Using the appropriate methodic of research, the influence of external and
internal factors in section of these 4 dominative areas we identified that «Meditament»
Ltd has strong market position in the context of strategy of formation of financial
resources and strategy for ensuring the quality of financial management. There are
favorable macroeconomic and technological conditions as well as optimal internal
corporate stage for the enterprise. Such position gives opportunity to provide strategy
of intensification corporate efforts in the appropriate directions. At the same time, the
enterprise has disadvantageous situation in the context of investment activity and
ensuring of its financial stability. The main reason for such condition is loss of
operational activity of the enterprise.

The loss is result of corporate financial policy directed on the increasing its
client base with the help of reducing its price. It is relevant marketing policy if we take
into account that «Meditament» Ltd is young company. However, with point of view
of financial policy such decision is reason of loss and is considered as harmful for
company’s financial security. It’s also don’t let to form enough financial resources and
damages company’s investment potential.

Also «Meditament» Ltd has inefficient asset structure. Fixed assets has the
greatest part in company’s asset structure. As a consequence, company can face with
risk of insolvency.

In such condition the enterprise need to establish its financial strategy which
takes into account available stage of enterprise’s development and present market
condition. The suggested program of financial development of «Meditament» Ltd for
2020th year contains the list of tasks and measures, implementation of which allow to
get rid of losses and to strengthen company’s position. Successful implementation of
the corporate financial strategy gives opportunity to realize its general corporate

strategy and to achieve its strategic goal.
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Appendix A
Table A.1

dopma OIUTYBAHHS

Orminka 30BHINIHIX (PaKTOPIB BIUIMBY HA (PIHAHCOBY MISTIBHICTD MIIMPUEMCTBA
OmnutyBanHs cepen npaniBHuKiB TOB "MezgitamMeHT" MpOBOAUTECS 3 METOO JOCIIPKEHHS BIUTUBY 30BHIMIHIX
YMHHUKIB Ha (IHAHCOBY JISJILHICTH MiAMPUEMCTBA 3 METOI) MPOBEACHHS BiIMOBIIHOTO AOCTIPKEHHS A/ HAIMCAHHS
BUITYCKHOI KBaTi(iKariifHo1 poOoTH.

brok 1. Ominka (akTopiB BIUTUBY Ha MOXKJIHUBOCTI (hOpMyBaHHs (hiHAHCOBUX PECYPCIB
Cepeo 4 epyn paxmopis obepimv mi, wo, Ha Bawy OyMKy, 6RaUBaI0OMb HA MONCIUBOCT POPMYBAHHS PIHAHCOBUX
Pecypcie nionpueMcmea ma OYiHime ix 6a2oMicms 6NIUEY MA UMOGIPHICMb 3MIHU 00PaHo20 (hakmopy 3a
8I0N0BIOHOI0 WIKATOTO.

[TomituuHi (hakTOpU BILTUBY

Baromictes VIMOBipHICTB

dakTop BILTHBY 3MiHI

(1-3

6aJtiB) (1-5 GauiB)
€BpoiHTerpariiiai npouecu 1 2
[MoniTnyna HecTabINBHICT Ta ecKaialis KOH(IIKTY Ha cxoai YKpaiHn 2 1
MiHIuBICTh 3aKOHOIaBCTBA
3anpoBaPKEHHS] HOBUX JIEP)KaBHUX CTAHAAPTIB ()iHAHCOBOI 3BITHOCTI 3 2
Mennuna pedopma* 3 2
Bxaxits BacHuii pakrop: 2 1

ExoHoM14HI (hakTOpH BILUIUBY

Baromictes MOBipHICTH

DakTop BILIUBY 3MIHH
(1-3
OauiB) (1-5 GauiB)
3pocTaHHs IIATOCIPOMOKHOCT] HACEICHHS 3 1
IBunkuii pozsurok [T-0i3necy 2 3
CkopoueHHs iHusIiT 2 3
3HWKEHHSI BAPTOCTI IHO3EMHOI BATIOTH 3 2

CkopoueHHs 0011ikoBOi cTaBku HBY

BxkaxiTh BracHu# (akTop:

ComianpHi (hakTOpHU BILTUBY

Baromicts MIMOBipHICTH

dakTop BIUTUBY 3MiHH
(1-3
6aiB) (1-5 Gamis)
Jemorpadiuni 3miHu
3pocTaHHs PiBHS MiHIMaIBHOI 3ap00ITHOT IIATH 1 2
PiBeHb OCBITH IpaIliBHUKIB 2 1
KoHcepBaTu3Mm crioxuBaviB
[TpecTmxHICTh pobOTH y chepi eKOHOMIKHU Ta (hiHAHCIB 3 2

Bkaxith B1acHuil GaxTop: 3 2
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Continuing of tab. A.1

Baromicte MmoBipHicTB

dakTop BIIJIUBY 3MiHH
(1-3
0aJiB) (1-5 GauiB)
[IBuaKHi pO3BUTOK OHJIAHH-CEPBICIB
Po3BuTOK 4 IOKOJIIHHSL MOOUIEHOTO 3B SI3KY 3 1
Po3BUTOK TEXHOJIOTIH 00Ky Ta BiIIOBIAHOTO MPOTPaMHOI0
3a€3IEeUYECHHSI 2 3
P03BUTOK MECEHDKEPIB, COIIAIbHUX MEPEXK Ta IHIIUX CUCTEM
KOMYHIKaIin 2 3
IBuakuii po3BuToK I T-TeXHONIOTIH 3 2
Brkaxith BracHuii hakTop:
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Table A.2

briok 2. Ouinka GakTopiB BIUIMBY Ha IHBECTHLIWHY TISUIbHICTb MiJIPUEMCTBA

Cepeo 4 epyn ¢phaxmopise obepimv mi, wo, Ha Bauty 0yMKYy, 6niusaroms Ha IHEeCMUYIHY OislbHICMb
nionpueMcmea ma oyiHime ix 6a2oMicmo 8NAUGY MA UMOGIPHICMb 3MIHU 00PaH020 PAaKmopy 3a 8iON08IOHO

wKanoro.

[MToniTuuni GakTOpPH BILIUBY

Barowmicte MMoOBipHICTB

dakTop BILJIUBY 3MIiHH

(1-3

0aJiB) (1-5 GauiB)
€BpoiHTerpaniiHi npouecu 2 1
[NoniTyHa HecTabiIBHICTD Ta ecKalallisi KOH(QIIKTY Ha cX04i YKpainu 3 2
MiHIHBICTh 3aKOHOABCTBA 1 2
3ampoBaLKSHHS] HOBHX JIEPYKaBHUX CTaHAAPTIB (DiHAHCOBOI 3BITHOCTI
Menauuna pedopma*
BxkaxiTh BnacHuil pakrop: 3 3

ExoHoMiuHi1 (hakTOpU BIUIMBY

Barowmicte MMoBipHiCTB

®dakTop BILUTUBY 3MIiHH

(1-3

0aliB) (1-5 GamiB)
3pocTaHHs IIATOCIIPOMOIKHOCTI HACETICHHS
[IBuaknii po3sutok IT-06i3HECY 2 2
CxopouenHs iHOAAIIT 1 3
3HIKEHHSI BAPTOCTI iHO3EMHO1 BAJTIOTH 3 3
Ckopouensst 001ikoBoi ctasku HBY 3 2
BxaxiTe BIacHU# GakTop:

CoulanbHi (hakTOpH BIUIMBY

Barowmicte MMoBipHICTB

®dakTop BILUTUBY 3MiHH
(1-3
OaiB) (1-5 GaniB)
Jemorpadivni 3MiHH 2 1
3pocTaHHs piBHS MiHIMaJIbHOI 3apO0ITHOI IJIaTH 3 2
PiBeHb OCBITH NpaIliBHUKIB 1 2

KoHcepBaTu3M CrioKH1BayiB

[TpectrxkHicTh poOOTH Y chepi ekoHOMIKH Ta (piHAHCIB

Brkaxite BiacHuii (hakTop:

Continuing of tab. A.2
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Barowmicte MMoBipHiCT

dakTop BIIJIUBY 3MiHU
(1-3
0aJiiB) (1-5 GaniB)
[IBuaKUiT pO3BUTOK OHJIAMH-CEPBICIB
Po3BHTOK 4 1OKOJIIHHS MOOLILHOTO 3B"A3KY 2 2
Po3BuTOK TEXHONOTIH OOJIKY Ta BiJIIOBIIHOTO MPOTPAMHOI0
3ae3NeYCHHS 1 3
Po3BHUTOK MeceHIKepiB, COIIAIBHUX MEPEX Ta IHIIMX CHCTEM
KOMYHIKaIlii 3 3
1Buakuii po3suTok IT-TexHomOriM 3 2
Bxkaxith BiacHui (akTop: 2 2
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Table A.3

brnok 3. Ouinka ¢gaxkTopiB BIUIMBY Ha (piHaHCOBY Oe3leKy MiJIpHeEMCTBA

Cepeo 4 epyn ¢haxmopis obepimo mi, wo, na Bauty 0ymKy, eniusaroms Ha QiHancosy be3nexy nionpuemcmesd
ma oyinimo ix 6a2oMICmb GNIUSY MA UMOBIPHICIb 3MIHU 0OPAH020 pakmopy 3a 6i0N0GIOHOI UKAILOHN.

[TomiTuuHi pakTOpU BILTUBY

Barowmicte MMoBipHicT

daxkrop BILIUBY 3MIHH

(1-3

0aJiB) (1-5 GauiB)
€BpoiHTerpaliifti npouecu 1 2
[NoniTyHa HecTabiIBHICTD Ta ecKaiallisi KOHQIIIKTY Ha cXoai YKpainu 2 1
MiHIHUBICTh 3aKOHOAaBCTBA 2 1
3ampoBaUKEHHS] HOBHX JIEPXKaBHUX CTaHAAPTIB (DiHAHCOBOI 3BITHOCTI 3 2
Menuuna peopma* 3 2
BxaxiTh BnacHuil akrop: 2 1

ExoHoMiuHi hakTOpH BIUIMBY

Baromicte VMOBipHICTB

®dakTop BILUTUBY 3MiHH

(1-3

OaJtiB) (1-5 GaniB)
3pocTaHHs MIATOCITPOMOIKHOCTI HACETICHHS
LlIBuakuii po3sutok IT-06i3HECY 2 1
CxopouenHs iHGsIT 2 1
3HIKEHHsI BAPTOCTI iHO3EMHO1 BAITIOTH 3 2
CkopouenHnst 00ikoBoi ctaBku HBY 3 2
Bxaxite BnacHuii hakTop: 2 1

ComianbHi (pakTOpH BIUIUBY

Barowmicte MMoOBipHiCTB

®dakTop BILTUBY 3MIiHH
(1-3
OaiB) (1-5 GamniB)
Hemorpadivyni 3MiHI 3 2
3pocTaHHs piBHI MiHIMAJIBHOT 3apO0ITHOT IJIATH 3 2
PiBeHb OCBITH IpaIliBHUKIB 2 1

KoHcepBaTu3M CrioxuBayiB

[TpecTmxkHicTh poOOTH Y chepi ekoHOMIKH Ta (piHAHCIB

Bkaxite BiacHuii (hakrop:

Continuing of tab. A.3
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Baromicts  MIMoBipHicTS
daktop BIIJIUBY 3MiHU

(1-3

0aJiB) (1-5 GaiB)
1IBuaKuUit pO3BUTOK OHJIAMH-CEPBICIB
Po3BuTOK 4 MOKOTIHHSI MOOITHHOTO 3B''SI3KY 3 2
Po3BUTOK TEXHOJOTIH OOIKY Ta BiJITIOBIIHOTO MPOTPAMHOTO
3ae3MeUeHHS 3 2
Po3BUTOK MeceHKepiB, COLIATbHUX MEPEK Ta IHIIUX CHCTEM
KOMYVHIKaIlii 2 1
[IBuakuii po3BuToK IT-TexHomorii
BxaxiTe BmacHU# pakTop: 3 2
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Table A.4

bnok 4. Ouinka GaxkTopiB BIUIMBY Ha AKICTh ()iIHAHCOBOTO MEHEKMEHTY MiAPHEMCTBA

Cepeo 4 epyn paxmopis obepimv mi, wo, na Bawy 0ymKy, 6nausaroms Ha AKICMb QIiHAHCOB020 MEHEOIHCMEHMY
RIONpUEMCmMEa ma oYiHime ix 6a2oMicms 8NIUSY MA UMOGIPHICMb 3MIHU 00PAH020 PaKmopy 3a 8iONOBIOHO

wKanor.

[TomiTruHi pakTOpH BILTUBY

Baromicts  MIMoBipHicT
®daxkrop BILIUBY 3MiHH
(1-3
0aliB) (1-5 GauiB)
€BpoiHTerpaliifHi npouecH
[NoniTnyHa HecTabiIBHICTh Ta ecKanalisi KOH(QIIKTY Ha cXoal YKpainu 3 1
MiHIHBICTh 3aKOHOaBCTBA 2 3
3ampoBaJLKEHHS] HOBHX JIEPYKaBHUX CTaHAAPTiB (DiHAHCOBOI 3BITHOCTI 2 3
Menuuna peopma* 3 2
BxaxiTh BnacHuil hakrop: 3 1
ExoHoMiuHi (pakTOpHU BILUIMBY
BarowmicTs  MIMoBipHicTh
®dakTop BILUTUBY 3MIiHH
(1-3
0aJiB) (1-5 GauiB)
3poCTaHHs IIATOCIIPOMOXKHOCTI HACEIICHHS
Buakuii po3sutok [T-6i3Hecy 3 1
CkopoueHHst iHGISIIT 2 3
3HIKEHHSI BAPTOCTI 1HO3EMHOT BaJIFOTH 2 3
CxkopouenHst 00J1ikoBoi ctasku HBY 3 2
Bkaxith BiacHui (hakTop:
CormianibHi (haKTOpH BILUTUBY
Barowmicts  MIMoBipHicTh
®daxkrop BILIUBY 3MIiHH
(1-3
0aiB) (1-5 GaniB)
Hemorpadivni 3MiHH 3 1
3pocTaHHs piBHS MiHIMAJIBHOT 3apO0ITHOT IJIaTH
PiBeHb OCBITH NpalliBHUKIB
KoncepBaTu3M crioknBayiB 2 3
[TpecTmxkHicTh poOOTH Y chepi eKoOHOMIKH Ta (piHAHCIB 2 3
BxaxiTh BnacHuil hakrop: 2 3
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Continuing of tab. A.4

Baromicte VMoOBipHIiCTB

dakrop BIJIUBY 3MiHU
(1-3
0ariB) (1-5 GamiB)
1IIBuaKWiT pO3BUTOK OHJIAH-CEPBICIB 2 3
Po3BuTOK 4 TOKOJTIHHS MOOITFHOTO 3B"A3KY 3 2
Po3BUTOK TEXHOJIOTIH 00Ky Ta BiMTOBITHOTO MPOTPAMHOTO
3ae3MeUeHHS
Po3BUTOK MeCeHKEPIB, COIIAIbHUX MEPEXK Ta IHIIUX CUCTEM
KOMYVHIKaIIii
IIBuakuii po3uTok IT-TexHomOTiiH 3 1

BxaxiTs BmacHUH (dakTop:

* BigmoBigHo Mo 3akoHy Ykpainu [Ipo gepskaBHi (iHAHCOBI rapaHTii MEAMYHOTO OOCTYTOBYBaHHS HACETICHHS
Oyna ctBopena HamionanpHa ciry:x0a 310poB's YKpaiHy Ta BBEACHO B JiF0 CHCTEMY ITiIIFCAaHHS IeKIaparii 3
JikapsiMu, BinnmoinHO a0 sikoi HC3Y ¢inaHcye Menn4HI 3aKITad B 3aJIC)KHOCTI Bifl KUTBKOCTI TiAMTACAHUX

JIEeKITapaiii.
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Table B.1

PEST-method of evaluation of external factors’ influence to formation of

financial resources of «Meditament» Ltd

Factor Influ Probability of changes (experts’ Average Weight
ence marks) mark average mark
1 2

Political factors
Euro integration processes 2 2 3 2,7 0,15
Political instability and escalation of 1 2 3 2,3 0,06
the military conflict on eastern
Ukraine
Medical reform [39], [40] 3 3 4 33 0,28

Economic factors
Increasing of supply of IT-specialists 2 3 2 3 0,17
on the labor market [41]
Increasing of purchase power of 2 5 5 4,7 0,26
citizens
Fast-development of telemedicine 3 1 1 1 0,07
market
Reducing growth of inflation [42] 3 5 4 4,3 0,36
Reducing of discount rate [43] 3 5 3 4,3 0,36
Simplified procedure of obtaining 3 3 3 2,7 0,23
foreign loans [44]
Social factors
Problems, related with inefficient 2 4 5 43 0,24
way of provision medical service
Disadvantages in technical support of 1 4 5 43 0,12
medical organizations
Citizens don’t visit medical 1 2 2 2,7 0,07
organizations in time
Increasing of minimal level of salary 2 3 3
[45]
Technological factors

Fast development of IT-technologies 3 1 1 1 0,08
Fast expanding of online services 3 1 1 1 0,08
Improving of the accounting systems 1 2 1 1,7 0,05
Improving of the communication 1 2 2 1,7 0,05
systems
Result 36
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Table B.2

PEST-method of evaluation of external factors’ influence to attraction of

investments of «Meditament» Ltd

Factor Influenc Probability of changes Average Weight
e (experts’ marks) mark average mark
1 2 3
Political factors
Euro integration processes 3 3 3 3 3 0,22
Political instability and escalation of the 3 2 3 4 3 0,22
military conflict on eastern Ukraine
Medical reform 2 3 4 4 3,3 0,16
Boosting of procedure of banckruptcy for 2 3 3 1 2.3 0,11
legal entity [45]
Economic factors
IT business, as well as medical sphere is 3 3 2 3 2,6 0,19
becoming more attractive for foreign
investors
Market of IT and medical service are in the 3 4 5 5 4,7 0,34
primary stages of their development in
Ukraine
Increasing of purchase power of citizens 2 2 3 3 2,7 0,13
Implementation of telemedicine in Ukraine 3 1 1 1 1 0,07
is comparatively cheap and cost-minded
[46]
Reducing the value of currency 1 3 4 5 4 0,10
Social factors
Problems, related with inefficient way of 2 4 5 4 43 0,21
provision medical service
Disadvantages in technical support of 2 4 5 4 43 0,21
medical organizations
Conservative relationship of people to 2 3 4 4 3,7 0,18
using of new technologies
Technological factors
Fast development of IT-technologies 3 1 1 1 1 0,07
Fast expanding of online services 3 1 1 1 1 0,07
Development of the 4th stage of mobile 2 1 1 1 1 0,05
connection expands market of IT-service
The system of electronic authentication of 3 1 1 1 1 0,07
medical certificates and examinations has
been launched [47]
Result 41
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Table B.3

PEST-method of evaluation of external factors’ influence to financial security

of «Meditament» Ltd
Factor Influe Probability of changes (experts’ Average Weight average
nce marks) mark mark
1 2
Political factors
Euro integration processes 1 3 3 3 0,06
Medical reform 2 3 4 3,3 0,15
The government will launch an online 2 1 2 ¢ 0.06
platform to provide advice to businesses
Introduction of a 2-year moratorium on 1 1 1 1 0.02
checking of individual entrepreneurs [47]
Boosting of procedure of banckruptcy for 2 2 2 1.7 0.08
legal entity
Economic factors
Increasing of purchase power of citizens 3 5 5 4,7 0,31
Fast-development of telemedicine market 2 1 1 1 0,05
Reducing growth of inflation 2 4 4 4.3 0.19
Reducing the value of currency 1 3 4 4.7 0.10
Reducing of discount rate to 15.5% 3 4 4 4.3 0.29
Simplified procedure of obtaining foreign 3 3 2 2.7 0.18
loans
Social factors
Problems, related with inefficient way of 2 4 5 43 0,19
provision medical service
Disadvantages in technical support of 2 4 5 4,3 0,19
medical organizations
.Citi.zens don’t visit medical organizations 2 2 2 2,7 0,12
n time
Conservative relationship of people to 3 3 4 4 0,27
using of new technologies
Increasing of minimal level of salary 2 2 2 2.3 0.10
Technological factors
Fast development of IT-technologies 3 1 1 1 0,07
Fast expanding of online services 3 1 1 1 0,07
Improving of the accounting systems 3 1 2 1.7 0.11
Improving of the communication systems 3 1 2 2 0.13
Result 45
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Table B.4

PEST-method of evaluation of external factors’ influence to the quality of

financial management of «Meditament» Ltd

Factor Influ Probability of changes (experts’ Average Weight
ence marks) mark average mark
1 2
Political factors
The government will launch an 2 1 1 1 0,06
online platform to provide advice to
businesses
Implementation of new standards of 3 1 2 1.7 0,16
financial reports [48]
Implementation of the standard 2 1 1 1 0,06
IBAN for bank accounts [49]
Economic factors
Increasing of the quantity of financial 3 2 3 23 0,22
managers at the labor market
Reducing growth of inflation 1 4 4 4 0,12
Reducing the value of currency 1 5 4 4.7 0,14
Social factors

Prestige of the financial management
sphere

3 2 3 2.3 0,22
Increasing of education quality 3 2 1 1.7 0,16
Increasing of minimal level of salary 3 2 3 2.7 0,26

Technological factors

Fast expanding of online services 3 1 1 1 0,09
Development of the 4th stage of 2 1 1 1 0,06
mobile connection
Improving of the accounting systems 3 1 2 1.7 0,16
Improving of the communication 3 1 2 2 0,19
systems
Result 32
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Table C.1

Onwurysanss cepen npaiuiBaukiB TOB "MenitaMeHT" MPOBOIUTHCS 3 METOKO TOCTI/DKCHHS BIUTUBY 30BHIITHIX (DaKTOPIB
0e3nocepeIHbOro BIUIMBY Ha (DIHAHCOBY MisUIbHICTH MIANPHEMCTBA 3 METOIO BIATIOBITHOTO JOCIIIPKCHHS /1Sl HAIIUCAHHS BUITY CKHOL
kBai(ikaiiHOI poOOTH.

OrriHka cTpaTerivHOl MO3UIT i IITPUEMCTBA

OMiHITh BArOMiCTh BIUTMBY 3aIIPONIOHOBAHMUX TIO3UTHBHUX Ta HETATHBHAX (DAKTOPIB HA MPOBEICHEHHS

BKa3aHOT'O HAIIPsIMKY (piHAaHCOBOI AIsTBHOCTI Ta KMOBIPHICTB 1X HACTaHHS 3a MIKaIoro Bif 1 o 3. 3a
MOXIIUBICTIO, BK)XKITh Ta OL[IHITH BIaCHUH (aKTOpP BILUIUBY.

Har[ps{M q)aKTOPPI NO3UTHUBHOI'O BILUIMBY q)aKTOpI/I HCTraTHUBHOI'O BIUIMBY
(inaHcoBoOi 8 \
3 : mpact s mpact ey
JISIBHOCT1 DakTop P Possibility Factor P Possibility
: mark mark
iATPHEMCTBA
CxkopoueHHs 00J1iKOBOT 3 2 3pocTaHHs 00TIKOBOT 1 3
CTaBKH KPEAUTOPIB CTaBKH KPEIUTOPIB
Yroau 3 KOHTpareHTaMy, 1110
’ 3pocTaHHs MOATKy Ha
nepenbayarTh MOKIUBICTH 3 3  RE 1 3
DOpMYyBaHHA | BijCcTPOUKHM TLIATEKY PHoY
(hinaHCOBUX
pecypciB
T FTRMEMCTE 3poctani 1oXdals 3MCHIIICHHS 3amaciB Ta
p 2 2 nebiTopehKoi
ATTPUEMCTBA :
3a00pProBaHOCTI
(3amporonyiiTe BiIacHHA (3ampornonyiiTe BiIacHUn 3 D)
(axrop) daxrop)
3pocranns inBecTHin y [T- 3 2 3HIKCHHS PIBHS IHO3EMHUX 3 1
6i3Hec IHBECTHIIIH
3pocTaHHs IHBECTHIIN Y 2 D) 3anmy4yeHHs iHBECTHUITIIT
cdepy MeAUIUHH KOHKYpPEHTaMHI
IuBecTuiitna
AISNBHICTD | 3pocTaHHs iHBECTHILIH y 3MEHIICHHS IHBECTUIIH Y
: 1 3 AN 3 2
MANPUEMCTBA | rajy3b TeIEMEIULUHU I[1HHI ITanepu
(3ampononyiite BracHUH (3ampononyiire BracHuH D) 3
(axrop) daxTop)
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Continuing of tab. C.1

3a0e3neueHHs
(hinancoBoi
Oe3neKu

T APHEMCTBA

3pocTaHHsI KiTbKOCTI KITIEHTIB

[IpoctpoueHHs GOProBUx
TUTATEXKIB

3HIKEHHS cO0IBapTOCTI
TIPOAYKITIT

[punuueHHs mil
JIOMOBJIEHOCTEN 3 KIII€EHTaMHU

J10BrocTpoKoBi KOHTPAKTH 3
KOHTpareHTaMu

3pocTaHHA IiH Y
MOCTAYTbHUKIB

(3ampormonyiiTe BIacHUI
¢axrop)

(3anpomonyiiTe BIacHUit
(hakTop)

Brockonanenns
SIKOCTI
(hinancoBoro
MEHEKMEHTY
T ITPUEMCTBA

BrockonaneHHs BiIIMOBIIHOTO
MIPOTPAMHOTO 3a0e3MeUeHHS

Hapanns HeakTyanbHOL
iHpopMmarlii piHaHCOBUM
MEHeKepaM

BrockoHalleHHS CHCTEMH
KOMYHIKaI[iil 3 KOHTpareHTaMH

Ob6MmexeHnit abo BiACYTHIH
JIOCTYTI 10 HEOOXiTHO1
iH(popmarii

CriBrpans 3 OCBITHIMH
3aKJIalaMH Ta OpTaHi3aIisaMu

IInuHHICTS KaapiB cepen
MEHeKepiB Ta (PIHAHCOBUX
MEHEDKEPiB

(3amporonyiiTe BiIacHUit
¢axrop)

(3anpomonyiiTe BIacHU
(haxrop)
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Appendix F
Table F.1

3BiT npo ¢inancoBuii cran TOB «MeaitamenT» 3a 2016 pik

KON

Mara (pik, micsnp, uucio) | 22015 | 112 | 331
[Mignpuemcreo TOBAPUCTBO 3 OBMEXEHOIO BIJTTOBIJJAJIBHICTIO 39918252
"MEIITAMEHT"
Tepuropis Kuicrka 8038500000
OpranizamiifHo-ipaBoBa (opMa rocrnoiaproBanHs ToBaprCTBO 3 0OMEKEHOIO 240
BiJITIOBITAJIbHICTIO
Bun exonomiunoi mismpHOCTI KoMn'ToTepHe porpaMyBaHHS 62.01

Cepenns KinbKicTh npauiBHukis' 47

Anpeca, tenepon 01032, m. Kui, Byi. JKunsiHcbka, OyauHok 75, mia'izg 2, odic 4
OnuHHMLS BUMIpPY: THC. TPH. 0e3 AecsATKOBOro 3Haka (okpiM pozziny 1V 3BiTy npo ¢inancosi pesynbrath (3BiTY
mpo cykymHHH moxin) (popma N 2), TpomioBi MOKa3HUKH SKOTO
HABOJATHCS B TPUBHSX 3 KOIIHKaMH)

CkiazieHo (3poOUTH MO3HAYKY «V» Y BIATIOBIMHIN KITITHHIII):

3a MOJIOKCHHSAMH (CTaHIapTaMH) OyXTaaTepchbKOro 00Ky v
3a MDKHApOJHUMH CTaHIapTaMu (GpiHAaHCOBOT 3BITHOCTI

Bananc (3BiT npo ¢pinancosmii cran)

Ha 31 rpyaus 2016 p.

®opma Ne 1 Koxza AKYJ | 1801001

Ha nowarok | Ha xinens
KKonx \ .
AKTUB 3BITHOTO 3BITHOTO
psinka . .
nepionxy nepioxy
1 2 3 4

I. HeoOopoTHi akTHBH 5653
HemarepianbHi akKTUBH 1000 4985
[epBiCHA BapTiCTh 1001 4985 6332
HaKOIMMUYCHA aMOPTU3ALIis 1002 0 679
HesaBepiieHi KarmitajibHi iHBECTHIIT 1005
OcHOBHI 3aco0u 1010 1232 1895
HCpBiCHa BapTiCTB 1011 1232 1922

27

SRK 1012 0
[HBecTHLIIIiHAa HEPYXOMICTB 1015
J10BroCTpOKOBi 010JI0T1YHI AKTUBU 1020
JloBrocTpoxoBi (hiHaHCOBI IHBECTHIIII: 1030
sIKi OOJTIKOBYIOTHCS 32 METOJIOM y4acTi B KamiTajl iHIHX I JIPUEMCTB
iH11 QiHaHCOBI iHBECTHIIT 1035
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Continuing of tab. F.1

JloBrocTpokoBa ne0iTopcbka 3a00proBaHiCTh 1040
BincTpoueHi mo1aTKOBi akKTHBH 1045
[HI11 HEOOOPOTHI AKTHBH 1090
Ycboro 3a pozaiiiom I 1095 6217 7548
I1. O6opoTHi akTUBH
3anacu 1100
[ToTouni 6i0JIOTIYHI aKTHBU 1110
JleOiTopchka 3a00proBaHiCTh 3a MPOYKIIiI0, TOBAPH, pOOOTH, TOCIYTH 1125
JlebGiTopchka 3a00proBaHiCTh 33 pO3paxyHKaMH: 1130 781
3a BUJIAHUMH aBaHCAMHU
3 OIODKETOM 1135
y TOMY YHCIIi 3 TOJIATKY HA MPUOYTOK 1136
IHra notouHa nediTropchka 3a00proBaHicTh 1155
[TorouHi (iHaHCOBI IHBECTHIIIT 1160
['pori Ta X eKBiBaJCHTH 1165 313 140
Butparu MailOyTHIX nepioniB 1170
[H111i 060POTHI AKTHBU 1190
Ycboro 3a posaisiom IT 1195 313 421
III. HeoGopoTHi aKTHBH, YTPMMYBaHi JJIs1 IPOAA:KY, Ta rpynu Budyrrst | 1200
Baxanc 1300 | 6530 Y3
KKox Ha 1‘10an01< Ha'KmeuL
ITacus 3BITHOTO 3BITHOTO
psiaKa . .
nepiory niepiony
1 2 3 4
I. Bnacumii kamitaJ 6500 6500
3apeecTpoBaHuil (alloBHI) KamiTal 1400
Karritan y noominkax 1405
JloTaTKOBUH KariTal 1410
PesepBHMIi KariTa 1415
Heposmnoainenuit npuOyToK (HEMOKPUTHN 30UTOK) 1420 0 ( 399 )
Heorurauenwii kamiTain 1425 ( ) ( )
Brmydennit kamitan 1430 ( ) ( )
Yceboro 3a posainom I 1495 6500 6101
I1. loBrocTpokoBi 3000B’si3aHH1 i 3a0e3me4eHHs
BincTpoueHi moaTKoBi 30008’ sI3aHHS 1500
JI0BroCTpOKOBI KpeIUTH OaHKIB 1510
[HIITI TOBrOCTPOKOBI 30008’ I3aHHS 1515
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The end of tab. F'.1

J10BroCTPOKOBI 3a0€3ICUCHHS 1520

LlinmpoBe (piHaHCYBaHHS 1525 30 900

Ycboro 3a posaisiom 11 1595 30 900
I1I. IToTouHi 3000B’s13aHHs i 3a0e3nMeUeHHs 0 182

KopoTKOCTPOKOBI KpenuTH OaHKIB 1600

[loTo4Ha KpeaUTOPChKa 3a00prOBaHICTD 3a:

TTOBrOCTPOKOBUMU 3000B’ I3aHHSIMHU 1610

TOBapH, pobOTH, TTOCITYTH 1615 0 753

pO3paxyHKaMH 3 OFOKETOM 1620

y TOMY YHKCIIi 3 IOJIATKy Ha MPUOYTOK 1621

pO3paxyHKaMH 31 CTpaxyBaHHS 1625

pO3paxyHKaMH 3 OILIATH TIparli 1630 0 33

[ToTouHi 3a0e3neUeHHS 1660

Jloxomu MaOyTHIX 1epioiiB 1665

[HII1 TOTOYHI 30008’ SI3aHHS 1690

Ycboro 3a posaisiom I 1695 0 968

IV. 3060B’s13aHHs1, NOB’s13aHi 3 HEOOOPOTHUMH AKTHBAMH, 1700 0 0
YTPUMYBAHUMH AJs MPOAAKY, Ta TPyNaMu BUOYTTH
basanc 1900 6530 7969
KepiBHuk

['onoBHuii Oyxrantep

! BU3HAYA€THCS B MOPSIKY, BCTAHOBIEHOMY IIEHTPATBLHUM OPraHOM

BHKOHABYOI BJIaJM, IO peasli3ye JAepiKaBHY MOJITHKY Y chepi CTATHCTUKH.
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Table F.2

3BiT npo ¢inancoBuii cran TOB «MeaitamenT» 3a 2017 pik

KOoau

Jara (pik, micsiiip, uucio) | 22016 112 | 331
[Mignpuemcreo TOBAPUCTBO 3 OBMEXEHOIO BIJTTOBIJJAJIBHICTIO 39918252
"MEIITAMEHT"
Tepuropis Kuicrka 8038500000
OpranizamiifHo-ipaBoBa (opMa rocrnoiaproBanHs ToBaprCTBO 3 0OMEKEHOIO 240
BiJITIOBITAJIbHICTIO
Bun exonomiunoi mismpHOCTI KoMn'ToTepHe porpaMyBaHHS 62.01

Cepenns KinbKicTh mpai(iBHukis' 79

Anpeca, tenepon 01032, m. Kui, Byi. JKunsiHcbka, OyauHok 75, mia'izg 2, odic 4
OnuHHMLS BUMIpPY: THC. TPH. 0e3 AecsATKOBOro 3Haka (okpiM pozziny 1V 3BiTy npo ¢inancosi pesynbrath (3BiTY
mpo cykymHHH moxin) (popma N 2), TpomioBi MOKa3HUKH SKOTO
HABOJATHCS B TPUBHSX 3 KOIIHKaMH)

CkiazieHo (3poOUTH MO3HAYKY «V» Y BIATIOBIMHIN KITITHHIII):

3a MOJIOKCHHSAMH (CTaHIapTaMH) OyXTaaTepchbKOro 00Ky v

3a MDKHApOJHUMH CTaHIapTaMu (GpiHAaHCOBOT 3BITHOCTI

Bananc (3BiT npo ¢pinancosmii cran)

Ha 31 rpyaus 2017 p.

®opma Ne 1 Koxza AKYJ | 1801001

Ha nowarok | Ha xinens
KKonx \ .
AKTUB 3BITHOTO 3BITHOTO
psinka . .
nepionxy nepioxy
1 2 3 4
I. HeoOopoTHi akTHBH 5653 5838
HemarepianbHi akKTUBH 1000
[epBiCHA BapTiCTh 1001 6332 7544
HaKOIMMUYCHA aMOPTU3ALIis 1002 679 1706
HesaBepiieHi KarmitajibHi iHBECTHIIT 1005
OcHOBHI 3ac00u 1010 1895 2276
MepBiCHA BapTIiCTh 1011 1922 2631
3HOC o1 27 355
[HBecTHLIIIiHAa HEPYXOMICTB 1015
J10BroCTpOKOBi 010JI0T1YHI AKTUBU 1020
JloBrocTpoxoBi (hiHaHCOBI IHBECTHIIII: 1030
sIKi OOJTIKOBYIOTHCS 32 METOJIOM y4acTi B KamiTajl iHIHX ITiJIPUEMCTB
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Continuing of tab. F.2

iHII (hiHAHCOBI IHBECTHUIIIT 1035

JloBrocTpokoBa Ae0iTOpcbKa 3a00pProBaHiCTh 1040

BincTpoueHi moaTKoBi aKTHBH 1045

[HI11 HEOOOPOTHI AKTHBU 1090

Ycboro 3a posaisiom I 1095 7548 8114

I1. O6opoTHi akTHBH

3anacu 1100

[ToTouni 610JI0TiYHI AKTUBU 1110

JlebiTopchka 3a00pTOBaHICTh 3a MPOAYKIIiI0, TOBApH, pOOOTH, ITOCITYTH 1125

JlebiTopchka 3a00proBaHiCTh 3a pO3paxyHKaMH: 1130 281 544

3a BUJIAHUMH aBaHCAMU

3 OI0PKETOM 1135

y TOMY YHCII 3 TOJIATKY Ha MPUOYTOK 1136

IHura notouHa nebiTopchka 3a00proBaHicTh 1155

[TorouHi (hiHaHCOBI IHBECTHUIIIT 1160

['pormi Ta X eKBiBaJIEHTH 1165 140 173

Burpatn MaiilOyTHIX TIepioiB 1170

[HI1i 000POTHI aKTHBU 1190

Yeboro 3a pozainom 11 1195 421 77
IT1. HeoGopoTHi akTHBHU, YTPUMYBAaHIi /11 IPOAAXKY, Ta rpynu BudyTrs | 1200

bananc 1300 7969 8831

Ha mouatok | Ha kinenp
s KKox |  sgirHoro 3BITHOTO
paika epiomy nepionxy
1 2 3 4

3apeecTpoBaHU (HaﬁOBHI\;I)II.(;?'[Ji]:ai'lII o 1400 Y N

Karmitan y qoominkax 1405

JlomaTkoBul KarmiTai 1410

PesepBHMIA KamriTan 1415

Hepo3snoninennii mpuOyTOK (HEMOKPUTHI 30UTOK) 1420 | ¢ 399) ( 867 )

Heomnnauenuii kamirait 1425 ( ) ( )

Brutyuenunit kariTan 1430 | ( ) ( )
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The end of tab. F.2

Ycboro 3a pozaiziom I 1495 6101 5633
I1. ToBrocrpoxoBi 3000B’si3aHHs i 3a0e3me4eHHsT

Biacrpoueni moaaTtkoBi 3000B’s13aHHS 1500

J1OBroCTpOKOBI KpeIUTH OaHKIB 1510

[H1III TOBroCTpOKOBi 3000B’sI3aHHS 1515

J10BrOCTPOKOBI 3a0€3IICUCHHS 1520

[{inboBe (iHaHCYBaHHS 1525 900 2000

Ycboro 3a posaisiom I1 1595 900 2000
III. IMoTouni 30008’ s13aHHs i 3a0e3ne4YeHHS 182 389

KopoTkocTpokoBi KpenuTy OaHKIB 1600

[loTo4Ha KpeaUTOPChKa 3a00PrOBaHICTD 3a:

TTIOBFOCTPOKOBHMH 3000B’I3aHHSIMHU 1610

TOBapH, POOOTH, TIOCITYTH 1615 753 809

pO3paxyHKaMH 3 OIOKETOM 1620

Y TOMY YHCIIi 3 TIOJaTKy Ha MPUOYTOK 1621

pO3paxyHKaMH 31 CTpaxyBaHHs 1625

pO3paxyHKaMH 3 OIUIaTH Mpari 1630 33 0

[ToTouHi 3a0e3MeYeHHs 1660

Jloxonu MaiiOyTHIX mepiofiB 1665

[H1I1i TOTOYHI 30008’ I3aHHS 1690

Ycboro 3a posaisiom 11 1695 968 1198

IV. 3000B’s13aHHsI, NOB’si3aHi 3 HEOOOPOTHUMH AKTHBAMH, 1700 0 0
YTPUMYBAHUMM JJI MPOAAKY, Ta TPyNaMu BUOYTTH
basanc 1900 7969 8831

KepiBaEK

TomoBHwmit Oyxrantep

! BusnauaeThcs B TIOPAZIKY, BCTAHOBJICHOMY LEHTPAJIbHUM OpraHOM

BHKOHABYOI BIaJIH, IO peasli3ye JAepiKaBHY MOJITHKY Y chepi CTATHCTUKIL.
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Table F.3

3BiT npo ginancosuii cran TOB «MeaitamenT» 3a 2018 pik

KOoau

Hara (pik, micsiiie, yucio) | 22017 | 112 | 331
[Mignpuemcteo TOBAPUCTBO 3 OBMEXXEHOIO BIJITTOBIJIAJIBHICTIO 39918252
"MEIITAMEHT"
Tepuropis Knicrka 8038500000
OpranizamiifHo-TipaBoBa (hopMa rocroaproBaHHs ToBaprCTBO 3 0OMEKEHOIO 240
BiJITIOBIAJIbHICTIO
Bun exonomiuHoi mismpHOCTI KoMn'toTepHe porpaMyBaHHS 62.01

Cepenns KinbKicTh npaiiBaukis' 125

Anpeca, Tenepon 01032, m. Kui, Byi. JKunsiHcbka, OyauHok 75, mia'izg 2, odic 4
OpuHHMILS BUMIpPY: THC. TPH. 0€3 AecsSTKoBOro 3Haka (okpiM pozzaiay 1V 3BiTy npo ¢inancosi pesynbrath (3BiTY
npo cykymHui moxin) (popma N 2), TpomioBi MOKa3HUKH SKOTO
HABOJATHCA B TPUBHSIX 3 KOIIHKAMHU)

CkiazieHo (3poOUTH IMO3HAYKY «V» Y BiAMTOBIMHIN KITITHHIII):

3a MOJIOKCHHAMH (CTaHIapTaMH) OyXTaaTepchbKOro 00Ky v

3a MDKHApOJHUMH CTaHIapTaMu (piHaHCOBOT 3BITHOCTI

Bananc (3BiT npo ¢pinancoBmii cran)

Ha 31 rpyauns 2018 p.

®opma Ne 1 Konm 3a IKY ]I 1801001

Ha nouarox | Ha kinens
KKonx 3 .
AKTUB 3BITHOTO 3BITHOTO
psiznka . .
nepiony nepiogy
1 2 3 4
I. HeoOopoTHi akTHBH 5838 7157
HemarepiaiibHi akKTUBH 1000
[epBiCHA BapTiCTh 1001 7544 9660
HAKOIIMYCHA aMOPTU3ALIIS 1002 1706 2503
HesaBepiieHi KamitalibHi iHBECTHLIT 1005
OcHoBHI 3ac00u 1010 2276 2342
MepBiCHA BapTiCTh 1011 2631 3043
Al % 355 701
[HBecTHIIIIiHa HEPYXOMICTh 1015
J10BrocTpOKOBi 010JI0T1YHI AKTUBU 1020
JloBrocTpoxoBi (hiHaHCOBI IHBECTHIIII: 1030
sIKi OOJTIKOBYIOTHCS 32 METOJIOM y4acTi B KamiTajl iHIHX ITiJIPUEMCTB
iH1i QinaHCcoBI iHBeCTHLIT 1035




Continuing of tab. F.3

JloBrocrpokoBa 1e0iTopchka 3a00proBaHiCTh 1040

BigcrpoueHi NoAaTKOBI aKTHBU 1045

[H1I11 HEOOOPOTHI AKTUBH 1090

Ycboro 3a posaiziom I 1095 8114 9499

I1. O6opoTHi akTHUBHU

3amacu 1100

[ToTouHi 0i10JIOTIYHI AKTUBU 1110

JlebiTopchka 3a00proBaHicTh 3a MPOYKIIiF0, TOBApU, pOOOTH, TOCIYTH 1125

JleOiTopchka 3a00pTOBaHICTh 32 PO3PAXyHKAMH: 1130 544 639

3a BUJIAHUMH aBaHCAMU

3 OFOJDKETOM 1135

y TOMY YHCIIl 3 TOJIATKY Ha MPUOYTOK 1136

[H1a morouna geditopcbka 3a00proBaHiCTh 1155

[ToTouni piHaHCOBI iHBECTHIII{ 1160

['pomi Ta X eKBiBaJCHTH 1165 173 98

Butparn maitbyTHiX nepionis 1170

[HI11 000POTHI aKTUBH 1190

Ycboro 3a poszaisiom 11 1195 7 737

II1. HeoGopoTHi akTHBHU, yTPUMYBaHIi 1JIs1 IPOAa:Ky, Ta rpynu BuOyTTsa | 1200 0 0

Bananc 1300 38R 14236

Ha xineup Ha kinenp
R KKox | s3Birnoro 3BiTHOTO
pAIKa | mepiomy nepioy
1 2 3 4

3apeecTpoBaHUi (naﬁosnﬁ)lgij;::; 2o 1400 S} 0

Karritan y noominkax 1405

JlonaTtkoBuii Kamitan 1410

PesepBHMIi KamiTan 1415

Heposmoninenuii mpuOyToK (HETOKPUTHIA 30UTOK) 1420 | (867 ) ( 422)

Heormnauennii kamitain 1425 ( ) ( )

BrydeHnit kammitan 1430 | ( ) ( )

Yceboro 3a posainom I 1495 5633 6078
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The end of tab. F.3

I1. loBrocTpokoBi 3000B’s13aHH i 3a0e3Me4YeHHS
BincTpoueHi mo1aTKoBi 30008’ sI3aHHS 1500
J10BrocTpOKOBI KpeinTH OaHKIB 1510
[H1I1i TOBrOCTPOKOBI 3000B’I3aHHS 1515
J10BrOCTPOKOBI 3a0€3MCUCHHS 1520
LlinpoBe (piHAHCYBAaHHS 1525 2000 2900
Yceboro 3a podaisiom 11 1595 2000 2900
II1. TToTouHi 3000B’s13aHHs i 3a0e3nMeYeHHA 389 1053
KopoTkocTpokoBi kpeauTn OaHKiB 1600
[loTrouyHa KpeauTOpCchKa 3a00proBaHicTh 3a:
TOBFOCTPOKOBHMH 3000B’ I3aHHIMHA 1610
TOBapH, POOOTH, OCITYTH 1615 809 205
PO3paxyHKaMHu 3 OIOJIKETOM 1620
Y TOMY 9HCIIi 3 IOJaTKy Ha MPpUOYTOK 1621
[pO3paxyHKaMH 31 CTpaxyBaHHS 1625
pO3paxyHKaMH 3 OILIATH Mparti 1630 0 0
[loTouHi 3a0e3MeYCHHS 1660
Jloxomu MaiOyTHIX repioJiiB 1665
[HII1i MOTOYHI 30008’ I3aHHS 1690
Ycboro 3a posaisiom 1T 1695 1198 1258
IV. 3000B’s13aHHS, NOB’s13aHi 3 HEOOOPOTHUMH AKTHBAMM, 1700 0 0
YTPHUMYBAHUMH JJIS MPOAAXKY, Ta TPYyNAMHU BUOYTTH
bananc 1900 8831 10236

KepiBHuK

T'onoBHwmii Oyxrantep

! BusnauaeTtscs B TNOPAZAKY, BCTAHOBJICHOMY IIEHTPAJIbHUM OpraHOM

BHUKOHABYOT BJIAJH, IO Peali3ye AepiKaBHY MONITHKY Y cepi CTATUCTUKH.
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Appendix G
Table G.1
Model of strategic financial position of «Meditament» Ltd
Dominant area and its segments Strong Neutral Weak | Opportunity | Treatment
position position position
Strategy of formation of financial resources S )
Formation of equity from internal sources + +
Formation of equity from external sources + +
Attraction of borrowed resources + +
Investment strategy +*+ 4
Attractiveness of business area N +
Effectiveness of investment activity + +
Potential of investment attraction + +
Strategy of financial security + X
Level of solvency + +
Level of financial stability + +
Level of financial risks + +
Strategy of improving the quality of corporate 4 F
financial management
Level of financial managers’ qualification + T
Completeness of information base for managerial + +
decision
Level of using new technologies by the financial k +
managers
Level of organization culture of financial + +

managers




Appendix H

Table H. 1

Strategic financial development program of «Meditament» Ltd for 2020™ year

Dominative Strategic goals of Key tasks and normatives Financial policy in the planned period Term of the Responsible department
area of development task
financial completion
activity
1 2 3 4 5 6
Strategy of Increasing the The growth rate of net cash flow | 1) Increasing the price to ensure the correlation | 1) 31.03.2020 Sales-department, implementation
formation of growth of the net has to be higher than in the of total revenue to cost not less than 2:1 department, financial department
. . e ) o 2)31.12.2020
financial cash flow previous period in the condition ) .
. 2) The growth ratios of operating expenses
resources of getting profit y
must not exceed the level of current period
Growth of net profit | The financial result of business 1) Increasing of total revenue has to be higher 1)31.12.2020 Sales-department, implementation
activity of company in 2020 has | than in current period department, financial department
2)31.12.2020
to be profit y )
2) The growth ratios of operating expenses
must not exceed the level of current period
Reducing of the Weight average cost of capital 31.12.2020 Financial department
cost of raising has to be less than in the current
capital from period
external sources
Investment Increasing the level | Return of equity has to be 1) Increasing of total revenue has to be higher 1) 31.12.2020 Financial department
strategy of profitability of higher than in the current period | than in current period

the invested equity
of the enterprise

2) Intensification of using borrowed capital

2)31.12.2020
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1 2 3 4 5 6
Increasing the Financial leverage has to be 1) Increasing of borrowed sources of finance in | 1) 31.12.2020 Sales-department, implementation
financial leverage higher than in the current period | the capital structure 2)31.12.2020 department, financial department
2) Increasing of earnings before interest and N
taxation
Increasing the level | Return on investment has to be Increasing the price to ensure the correlation of | 31.12.2020 Financial department
of return on higher than in the current period | total revenue to cost not less than 2:1
investment
Strategy for Optimization of Part of equity in capital Balanced using of debt resources 31.01.2020 Financial department
ensuring of enterprise capital structure has to be no less than
financial structure defined by enterprise’s
security management safe level
Optimization of Current assets has to be higher 1) Increasing of total revenue 31.12.2020 Top-management, financial

assets structure

than fixed assets

2) Sale of unused assets

department

Reducing the level
of financial risk of
insolvency

Working capital ratio is higher
than 1

1) Increasing of total revenue
2) Sale of unused assets

3) Reduce current debts to the level of current
assets

1) 31.12.2020
2) 31.03.2020

3) 31.12.2020

Strategy for
improving the
quality of
financial
management

Formation of
effective
organizational
structure for
managing the
financial activity

Increasing of coefficients of
effectiveness of organizational
structure of management
according to Statement on
Management Accounting
«Measuring entity
performance» [50]

1) Increasing of coefficient of observance of
standards of controllability of links of
management

2) Increasing coefficient of correlation of the
growth rate of sales volume and the growth rate
of formalization of the staff of the management
apparatus and structural units

3) Identification and optimization of another
relevant rations

4) Minimization managerial staff turnover

1) 31.12.2020
2)31.12.2020
3)31.12.2020

4) 31.01.2020

Top-management, HR-Department
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The end of tab. H.1

2

3

4

5

6

Increasing the
educational level of
financial managers

Organization of internal and
external educational events

1) Increasing the financing of educational
events for company’s employees

2) Minimization turnover of financial managers

1)31.01.2020

2)31.01.2020

HR-Department

Expanding and
improving the
quality of
management
information base

Ensuring the transparency and
actuality of all kinds of
statements for managers

1) Qualitative and standardized system of
report making and publication

2) Ensuring complete access of managers and
financial managers to necessary information

1)31.01.2020

2)31.01.2020

Top-management, financial
department, sales department,
implementation department,
accounting department







