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Y ecmammi posensimymi numannsa yoockonanents Qinancoeoeo cmary nionpueMcmesa, a came: po3kpumi ocobnueocmi peanizayii
¢inancosoi cmpameeii Ha nionpuemcmei 3 Ypaxy8amHam 1io2o cheyugiku OisnvHocmi I ¢inancosozo cmany. Illpoananizoeami
ocobnusocmi peanizayii ginancosux cmpameziil i NONNUIEHHS PIHAHCOB020 CIMAHY NIONPUEMCME, 3d PE3YTbIMAMAamy 00CTIONCEHHS
suseeni npooiemu 6 30iUCHeHHT yux npoyecie. Po3pobneni nanpsmu 0ockonanenHs npoyecié peanizayii piHancogoi cmpamezii i
noninuienHs PiHaHco8o20 cMamy niONPUEMCME 3 YPaxye8anHsaM cneyugiku ix OisnbHOCmi ma cmaoiil ICUMMeE020 YUKILY.

* % %

B cmamve paccmompenvl 60npocwvl ycosepuieHCmeosanus GUHAHCO8020 COCMOAHUA NPEONPUAMUS, d UMEHHO: DACKDbINbL
ocobennocmu peanusayuu GUHAHCOBOU cmpamezuu HA NPeONPUAIMUY C YYEMOM e20 Cneyupury O0esmenbHoOCmu U GUHAHCO8020
cocmosinus.  IIpoananuzuposansl 0COOEHHOCU pPeanu3ayuy (QUHAHCOBLIX CMPAMeutl U YIYUUeHUs. QUHAHCOBO20 COCMOSHUS
npeonpuAmull, 6 pesyibmame UCCIEO08AHUS GbIAGIEHHbIe NPOOIeMbl 6 OCYWecmeneHuu dmux npoyeccos. Paspabomanbl
HANPAGIEHUs. COBEPULEHCIBOBAHUA NPOYECCO8 Deanu3ayuu QUHAHCOBOU cmpameuu U YIyYueHus QUHAHCOB020 COCMOAHUSA
NPeonpusimull ¢ y4emom Cneyuuki ux 0essmeabHOCMU U CMaoull HCU3HEHHO20 YUKIA.

* % %

Introduction. Financial strategy is a determining factor in the effective functioning of enterprises, and also serves as a conduit
for the achievement of general corporate goals throughout the life cycle in today's economy. Thus, the relevance of the research topic
is conditioned by the need to develop theoretical and methodological approaches to the implementation of the financial strategy. This
will ensure the achievement and maintenance of financial stability, improving the financial condition of the enterprise based on the
balance of cash flows, optimizing the structure of property and capital, increasing sales and economic value added.

Purpose. The purpose of the study is the theoretical justification and development of recommendations of practical importance
for the implementation of the financial strategy and improving the financial condition of enterprises, taking into account the specifics
of their activities and financial condition.

Results. In accordance with the goal in the study, the following tasks were accomplished:

- essence, tasks and peculiarities of the implementation of the financial strategy in the conditions of innovation in the enterprise
are disclosed;

- features of formation and use of sources of financing of activity of the enterprises are investigated,

- developed a flowchart of the process of implementing the company's financial strategy and improving its financial condition;

- analysis of the activities of enterprises (at different stages of the life cycle), specifics of implementing financial strategies and
improving the financial condition of enterprises, identified problems in the implementation of these processes;

- directions for improving the system for implementing the financial strategy and improving the financial condition of enterprises
are developed, taking into account the specifics of their activities and stages of the life cycle.

Conclusion. The results of the research can be used by financial, planning and economic departments of enterprises in
conducting financial diagnostics, implementing financial strategy and measures aimed at improving the financial condition of
enterprises.
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Knrouesvie cnosa: npeonpusmue, punancosoe cocmosnue, Cmpamezusi, cO8epuieHCmeo8anue
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BCTYII

TpuBaroya cBiTOBa €KOHOMIYHA KpH3a CEpHO3HO yc-
KJIQJHWIA JUTsI YKpaiHu BUXIJI Ha TPAEKTOPIIO IHHOBAIIi-
HOTO PO3BUTKY. B OCTaHHI pOKH HisITBHICTD BITUM3HIHHUX
HIIIPHEMCTB MPOTIKae Ha T HECHPHATIHBOIO BIUIMBY
(hakTOpiB 30BHIMIHEOTO CEPEIOBHIIA: TPYTHOII B EKOHO-
MiIli KpaiHu, TeomoiTHYHA HAMPY)KEHICTh 1 JeBabBaIlisg
HaIlOHAJIFHOI BaIOTH. B yMOBax CKOpOYEHHS IOCTYILY
110 (iHAHCOBHX peCcypciB, X ZOPOKHETY, 3POCTAHHS KOH-
KypeHLii, HiNpUeMCTBA, 110 peali3yloTh iIHHOBALil, 3My-
HICHI IIyKaTH HOBI, OUIbII e()eKTUBHI MiIXOAH A0 pealli-
3amii GiHaHCOBOI cTparerii, siki MOBUHHI 3a0€3MEUUTH 1X

34

(hiHaHCOBY CIPOMOXKHICTH IIPH ONTHMAIBHOMY PiBHI pH-
3MKy. Y cydacHili eKkoHOMilll (iHaHCOBa cTparerisi € BU-
3HaYaNbHUM (PakTOpOM e(EeKTUBHOrO (QYHKIIOHYBaHHS
MIANPHEMCTB, OCKIJIBKH HE TUIBKU CIIPUSE 3a0C3ICUCHHIO
IHBECTHIIIHOT MPUBAOIMBOCTI IHHOBAIIIHOT JisUTEHOCTI,
a # CIy»XWTh TPOBIJHUKOM JOCSTHEHHS 3arallbHUX KOp-
MOPATHUBHUX LIEH MiJNPHEMCTB MPOTATOM BCHOTO XKHT-
TEBOTO UKITY, IO CIPUSE MMiIBUIICHHIO €PEKTHBHOCTI 1X
pobotn.

AHami3 myOmikamid TOKa3aB HeECTady TEOPSTHIHHX
JIOCITIKEHb TIPO B3a€MO3B'SI30K (PIHAHCOBOTO CTaHy Ta
KUTTEBUX IUKIIB MiANPHEMCTBA. Teopist CTpyKTypH KA-
TiTally € OMHUM 3 HaWOUTBII MPOOIEMHUX acleKTiB y (i-
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HAaHCOBOMY MCEHEIKMEHTI 3a OCTaHHIM 4ac, y 3B'SI3Ky 3
YMM, BUBUYCHHS MOJEJICH B3aEMO3B'SI3KY €TalliB KUTTEBO-
To IMUKIY 1 (PiHAHCOBOTO CTaHy B 3aJIE)KHOCTI BiJl CTPYK-
TypH KamiTally € JOCHTb aKTyaJbHUM. J{si BUpIMICHHS
JaHOI MPOOJIEeMH aBTOPH KEPYBAIHCS TEOPSTUYHHMH 1
MIPaKTHYHUMH JOCTIUKEHHAMH BiTOMHX ydeHHX: l. Agi-
3eca, JI.P. Pinka, /.M. Ponena, X.B. ®okca, P.A. Tirapra,
P. BiBac, M. T'opra, C. Kiennep, B. ixincona, [.B. IBam-
koBcbkoi, C.B. Kopsrinoi, JI.O. Jlironenko, B. [llupokosof,
J. SAurens ta iH..

TakuM 9WHOM, aKTyaJbHICTH TEMH JOCIHIIKEHHS 00-
YMOBJIEHAa HEOOXIHICTIO PO3POOKH TEOPETUUHHX 1 METO-
JIOJIOTIYHUX MIIXOAIB 0 peanmizamii (hiHaHCOBOI cTpare-
rii. I{e 3a0e3meunTh HOCSTHEHHS 1 MiATpUMaHHS hiHAHCH-
BOI CTaOUTBHOCTI, MOJIMIIEHHS (hiHAHCOBOTO CTaHy IiJ-
MIPUEMCTBA Ha OCHOBI 30aJIaHCOBAHOCTI TPOIIOBUX MOTO-
KiB, ONITHMIi3allil CTPyKTypH MaliHa Ta KaIliTaty, 3pOCTaH-
Hs OOCATY MPOJaXiB 1 €KOHOMIYHOI OJaHOI BapTOCTI
pu 3a0e3MeUeHH] ONTUMAIIBHOTO PiBHA (DiIHAHCOBUX PH-
3WKIB 3 ypaxyBaHHAM (aKTopa MIHKIIYHOCTI PO3BUTKY
i ITPHUEMCTBA.

META POBOTH

MeTor JIOCHIJPKEHHSI € TEOPETUYHE OOIPYHTYBaHHS
Ta po3poOKa PEKOMEHIAIIiH, [0 MAIOTh MPAKTUYHY 3HA-
YUMICTb, IOAO peainizauii GpiHaHCOBOI cTpaTerii i momin-
HIeHHs (PiHAHCOBOTO CTaHy MiANPUEMCTB 3 YpaxyBaHHSIM
oco0nuBocCTel 3iCHEHHS 1X JisUTBHOCTI Ta (piHaHCOBOTO
CTaHy.

METOU JOCJIKEHHS

B sxocti MeTomonoriuHoi 0a3u BHKOPHUCTOBYBAIHCS
JiaJIeKTUYHI TIPUHITAIA, IO JO3BOJIMINA BUSBUTH OCHOBHI
XapaKTePUCTHKH JOCHTIHKYBAaHUX SBHII 1 MPOLECiB B X
B3a€MO3B'SI3KY, BU3HAYWTH TEHJEHI] iX CTaHOBIICHHS 1
PO3BUTKY. Y mporeci AociiKeHHst Oyl 3aCTOCOBaHi Ta-
Ki HAayKOBI METOIM SIK IHIYKIS, ACAyKIis, MeToau (i-
HAHCOBOTO aHaJIi3y, CUCTEMHU MiAXiM, GYHKIIOHAIBHUHI
1 MOPIBHSIBHUHN aHaJIi3, METO KJIaCHU(iKaIlii, JiaTeKTHY-
HUH METO]] 3HaHb, MOJICJIIOBAHHS, CTATUCTUYHE CIIOCTE-
pexxenns. TeopeTHUHOO 0a30F0 TOCTIIKCHB € Mpalli BUe-
HUX y cepi ynpasmiHHs (iHaHCAMHU 1 PO3BUTKY iHHOBa-
LiHOI TisSUTBHOCTI, Teopii Ta METOHONOTii peamizarii (i-
HAHCOBOI cTpaTerii, Teopii QPyHKIIOHYBaHHS 1 PO3BUTKY
nignmpueMcTB. [H(bopMmariiiHy 0a3zy IOCTIIKEHb CTaHOB-
JATH 3aKOHOJIaBYi Ta HOPMATHBHO-TIPABOBI akTH YKpai-
HU, a TaKO>K BHYTPIIIIHI HOPMATHBHO-TIPABOBI JOKYMEHTH
Ta (piHaHCOBA 3BITHICTH MIANPUEMCTB, MaTepiald HayKO-
BOI nepiogn4Hoi npecu Ta Mepexi [HTepHer.

PE3YJIbTATH

AHaii3 HayKoBOI JiTepaTypH, sIka PO3KPUBAE Ti YU
IHIN TUTAaHHS 3asABJICHOI TEMH IOCIHIDKCHHS, IMOKAa3ye,
mo npoOnemu peanizanii gpiHaHCOBOI cTparerii 1 momin-
mieHHsT (PiIHAHCOBOTO CTaHy MIATIPHEMCTB PO3POOIICHI JIn-
nre 3a OKpeMHMH HampsiMamu. Ha mpakTtuui e mpu3Bo-
IUTH 10 TPYOHOIIIB i 3xificHeHHs. Tak, B Teopii i mpak-
THUIl HETOCTATHHO MOBHO PO3KPHUTO PO3YMIHHS CYTHOCTI
Ta 3MiCTy (iHAHCOBOI CTpaTeTii AT MiJIPUEMCTB, IO pe-
aMi3yIOTh 1HHOBAIii; HE YTOYHEHiI 0cOOIMBOCTI ii peai-
3allii; HeMa€e YITKUX 1 CHCTEMHHX MiIXOIIB 10 PO3POOKH
METOJIMYHOT0 Ta IHCTPYMEHTAJBHOTO amapary o peaji-
3anii GiHaHCOBOI cTpaTerii MiJNPHEMCTB 3 YpaxyBaHHIM
LUKJIIYHOCTI PO3BHUTKY Ta MiJBUIIEHUX PH3HKIB 3[iic-

HEHHS IHHOBAILIMHOI JISJIBHOCTI, HE YITKO BH3HAYEHI
NUISXH Ta HAIPSMKHU TOJIMIICHHS (hiHAHCOBOTO CTaHYy.

AKTyanpHICTh TEMH, a TaKOX I HETOCTAaTHS po3pod-
JICHICTh y HAyKOBIH JIiTepaTypi 3yMOBHIN BHOIp 00'eKTa 1
MpeaMeTa JOCTiHKEHHS, [0 Ma€e BaXKIMBE TEOPETHYHE i
npakTuyHe 3HaueHHI. O0'€eKTOM MoCimKeHHs € PpiHaHCO-
Bi cTparerii MiIIPUEMCTB PEANbHOTO CEKTOPa EKOHOMIKH,
AKi nepe0yBalOTh Ha PI3HUX CTAAIAX XKHUTTEBOTO IMKIY 3
pi3HMMU THNaMU (iHaHCOBoOrO cTaHy. [Ipenmerom nociti-
JUKEHHSI BUCTYIIAIOTh METOJM Ta IHCTPYMEHTH peaizarii
(inaHcoOBOI cTparerii, HAPSIMKHU Ta IUISXH MOJIMIICHHS
(iHaHCOBOTO CTaHy MiIPHEMCTB.

BiamoBigHO 10 ITOCTABIEHOI METH B X041 JOCIIKEH-
Hs OyJIM BUPIIICHI Taki 3aBIaHHS:

- 3 YpaxyBaHHSM CIEeIU(IKA FisITFHOCTI Ta (iHAHCO-
BOTO CTaHy MiJNPHEMCTB PO3KPUTO CYTHICTh, 3aBJaHHS 1
ocobnmBoCTi peamizaiii (iHaHcoBOi crpaTerii B yMoBax
3MiHCHEHHS IHHOBAIIill Ha MiIIPUEMCTBI;

- JIOCHiJDKeHI 0coOMMBOCTI (hOpMYBaHHS 1 BUKOPHC-
TaHHs JuKepes (iHaHCYBaHHS AisUIBHOCTI MIANIPUEMCTB Y
BITUM3HSHIN 1 3apyODXKHIN PaKTHIL;

- yrouHeHa cnienudika peanizanii GpiHaHCOBOI cTpare-
rii mianpueMcTBa i po3poOiieHa OJ0K-cxema Iporecy il
peaiizarii Ta moJinimeHHs (iHAHCOBOTO CTaHY;

- TpoBeneHO (piHAaHCOBWI aHAJI3 MiSUTBHOCTI IMiIpH-
€MCTB, IO 3HAXOIAThCA HA PI3HUX CTAMiX JKHTTEBOTO
LUKIY 1 3 pI3HUMH THIIAaMU (PIHAHCOBOI CTIHKOCTI, BUSIB-
JICHO OCOOJHMBOCTI pe3yJbTATiB aHANi3y Ta BH3HAYCHO
npobsiemu (GiHAHCOBOT CTIMKOCTI Ta €EKTUBHOCTI 1HHO-
BaI[iTHOT iSTTBHOCTI MiIPUEMCTB;

- MPOBEJICHO aHaji3 0coONMMBOCTE peaizamii (iHaH-
COBUX CTpareriii i mosinmeHHs: (iHAHCOBOTO CTaHy IIiJ-
MIPUEMCTB, BUSIBJICHI MPOOJIEMH B 3JiHCHEHHI IUX IIPO-
LIECIB;

- po3po0JIeHO HalpsIMHU BJOCKOHAJICHHSI CHCTEMH pe-
amizamii (iHaHCOBOI cTpaTerii 1 MoMinIeHHs (piHaHCOBO-
TO CTaHy HiANPUEMCTB 3 ypaxXyBaHHAM CHEUUDIKA iX Jisi-
JTBHOCTI.

Matpuns B3a€MO3B'SI3Ky THIIB (PIHAHCOBOTO CTaHy
MIIPUEMCTBA 31 CTaliIMHU JKUTTEBOTO IMUKITY IiAIPHEM-
CTBa B YMOBax MOro IHHOBAIiIfHOT aKTHBHOCTI MOXe Oy-
TH I1HCTPYMEHTOM CTPATeriYHOrO aHaji3y HalpsMKiB
3pocTaHHs BapTocTi Oi3HECy i PO3BUTKY IiJIPHEMCTBA.
Ha >xanb, Ha cy4acHHMX BITYM3HSHMX MIANPUEMCTBAX ITiJ
yac peaiizauii piHaHCcOBOI cTparerii BpaxyBaHHS BIUIMBY
CTaJiil XUTTEBOTO LUKIY HE MPOBOAWUTHCS, TaKOX Bif-
3HAYAETHCS HENOJIK TEOPETHYHHX JOCHIIKEHb 3 LHOTO
MMUTaHHA. 3 TOYKH 30py 3MiHU e(DeKTHBHOCTI peaizarlii
(inancoBoi crparerii miampueMcTBa, Oyla pPO3TISHYTa
OUHAMIKa 1HTETPaIbHOTO MOKAa3HUKA 3POCTaHHS BapTOCTI
Oi3Hecy mpu 3MiHiI ()a3u KHUTTEBOTO IMKIY ITiJIPHEM-
cTBa. Pyx iHTerpajapHOTO MOKa3HUKA 3POCTAHHS BapTOCTI
0i3Hecy 3a MaTpULEr0 «(pIHAHCOBUH CTaH — CTalil )KUTTE-
BOTO LMKy HiJIPUEMCTBA) JI03BOJISIE BU3HAYUTH BEKTOP
foro pyxy 1 (a3 )KUTTEBOTO IMKITY, 10 Ja€ MOXJIUBICTh
3IICHUTH KOPUTYBaHHS IJIaHy CTpaTeriyHoro (iHaHco-
BOT'0 PO3BUTKY MiANPHEMCTBA BiJIIOBIIHO /0 BUSBICHUX
BIIXHMJICHb. Matpuis CKIafaeTbes 3 16 KBampaHTiB. 3a
pAOKaMH MaTpHIi BigoOpakeHi pi3HOBHOM (HiHAHCOBOTO
cTaHy (a0CONIOTHUI — CTIHKHN — HECTIHKUNA — KPU3OBHIA),
10 CTOBMISAX — (ha3u PO3BUTKY YKUTTEBOTO LUKITY i IIPH-
€MCTBa (3apOPKEHHS - 3pOCTaHHSA - 3pUIICTh - cmax). Ko-
JKeH KBaJpaHT MaTpPHII XapaKTepu3ye WMOBIpHUI (iHaH-
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COBHH CTaH Ha MeBHIN (a3i KuTTeBOrO NUKITY. JJaHa Mat-
pHUIS MOXKE CTaTHh IHCTPYMEHTOM ISl OLIHKH (piHaHCO-
BOI'0 CTaHy Ta CTPATETIYHOTO aHaNi3y HAaNPSMKIB PO3BHT-

Ky MIATPHEMCTBA 3 YPaxyBaHHAM OCOOIHMBOCTEH JKepeln
¢inancyBaHHA 1 HOpPMyBaHHS MMOTOKIB TPOIIOBUX KOIITIB
Ha KOXKHIH cTajii )KUTTEBOro MUKy MiANPUEMCTBa (puc. 1).

Cragii )KUTTEBOrO LUKITY
Bunu dinancoBoro crany Cragis . Cranis .
Cranis pocty . . Cranis cnagy

3apOJDKCHHS 3pinocTi
AoGconroTHa (iHaHCOBA CTIHKICTH 1 2 3 4
HopwmarnsHa pinancoBa CTiHKiCTh 5 6 7 8
Hecriiika ¢inancoBa cTiiikicTh 9 10 11 12
Kpusora ¢inaHcOBa CTIHKICTh 13 14 15 16

Puc. 1. Mampuys «pinancosuii cman — cmaoii #cummesoeo Yuxiy niOnpueMcmea

JlocmimKeHHsT TOKA3aaH, [0 He 3aBXKAN aOCOIIOTHUI
Tun (GiHaHCOBOT CTiKOCTI Oy/ie 3aMOpyKOI CTpaTerivuHO-
T0 «(hiHAHCOBOTO 3I0POB'sD» MiANPUEMCTBA.

BUCHOBKH

Marpunst B3a€MO3B'SI3KY THUIIB (DiHAHCOBOTO CTaHy
MIANPUEMCTBA 31 CTaMiIMH HOTO JKUTTEBOTO IUKIY B
yMOBax HOro iHHOBaIiifHOi aKTMBHOCTI MOXe OyTH iH-
CTPYMEHTOM CTpPATETiyHOTO aHali3y HaNpsMKIB 3pOCTaH-
Hs1 BapTOCTi Oi3Hecy 1 po3BHTKY mignpHeMcTBa. Pesyib-
TaTH JOCIIKCHHS MOXKYTh OyTH BHKOpHCTaHi (piHAHCO-
BHMH, IUIAHOBO-CKOHOMIYHHMH BiJIiJIAMH MiIITPHEMCTB
TIiJ] 9ac MpoBeACHHS (DiHAHCOBOI AIaTHOCTHKH, peaizarlii
(inancoBoi cTpaTerii 1 3aX0/iB, CIPSIMOBaHUX Ha IOJIM-
IeHHS (PiHAHCOBOTO CTaHy IMiATPHEMCTB.

Cnucok BUKOPUCMAHUX 0icepet

1. Gort M., Klepper S. Time paths in the diffusion of product
innovations. The Economic Journal. 1982. V. 92, Ne 367. pp.
630-653.

2. Dickinson V. Cash flow patterns as a proxy for firm life
cycle. 2007. URL: http://papers.ssrn.com/sol3/papers.cfm?
abstract_id=755804 (0oama 36eprenns 10.07.2018).

3. Rink D.R, Roden D.M, Fox H.W. Financial management
and planning with the product life cycle concept. Business
Horizons. 1999. September-October. pp. 65-72.

4. Thietart R.A., Vivas R. An empirical investigation of suc-
cess strategies for businesses along the product life cycle.
Management Science. 1984. V. 30, Ne 12. pp. 1405-1423.

5. Aousec UK. Ynpaenenue HcusHeHHbIM YUKIOM KOPROPAYUI.
Mockesa, 2014.

6. Usawxosckas U.B., Ancenv [].0. JKusnennvitl yuxkn opea-
HU3ayuu U azpe2uposanHblil nokasamens pocma. Kopnopamue-
novte unancor. 2007. Ne 4. C. 97-110.

7. Kopscina C.B. Exonomiuna oyinka ma niaHy8aHHs

36

HCUMMEBO20 YUKILY PO3BUMKY NIiOnpuemcmea. asmopeq. ouc.
Ha 3000ymms HayK. cmynems Kauo. ekoH. Hayk. Jlveis, 2004.

8. Jliconenko JI.O. Anmuxpuszoge ynpaeninHs nionpuem-
CMEOM: MeopemuKo-memooono2iuni 3acadu ma npaKmuyHull
incmpymenmapii. Kuis, 2001.

9. Hlupokoea I'.B. Ku3nenuviii yuki opeanusayuu. Kouyen-
yuu u poccutickasn npaxmuka. Cankm-Ilemep6ype, 2008.

References

1. Gort M., Klepper S. Time paths in the diffusion of product
innovations. The Economic Journal. 1982. Vol. 92, Ne 367. pp.
630-653.

2. Dickinson V. Cash flow patterns as a proxy for firm life
cycle. 2007. URL: http://papers.ssrn.com/sol3/papers.cfin?
abstract_id=755804 (date of treatment 10.07.2018).

3. Rink D.R, Roden D.M, Fox H.W. Financial management
and planning with the product life cycle concept. Business
Horizons. 1999. September-October. pp. 65-72.

4. Thietart R.A., Vivas R. An empirical investigation of
success strategies for businesses along the product life cycle.
Management Science. 1984. Vol. 30, Ne 12. pp. 1405-1423.

5. Adizes LK. Management of the life cycle of corporations.
Moscow, 2014 (in Russian)

6. Ivashkovskaya LV., Yangel D.O. The organization's life
cycle and the aggregate growth rate. Corporate finance. 2007.
Ne 4. pp. 97-110 (in Russian).

7. Koriahina S.V. Economic assessment and planning of the
life cycle of enterprise development: avtoref. dys. na zdobuttia
nauk. stupenia kand. ekon. nauk. Lviv, 2004 (in Ukrainian).

8. Lihonenko L.O. Anticrisis enterprise management:
theoretical and methodological principles and practical tools.
Kyiv, 2001 (in Ukrainian).

9. Shirokova H.V. The life cycle of the organization:
concepts and Russian practice. St. Petersburg, 2008 (in
Russian).



