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Pe3rome

Mpe3 nocnegHUTe rognHM NasapbT Ha MIISIKO M MIIEYHM NPOAYKTM Ce OTMMYaBa CbC CUMHA KOHKYPEHLUS
nopaav HaTpynaHuTe U3NuWbLW, pe3ynTaT OT BIMSHUETO Ha arpapHaTa nonMTuka B cektopa. lNosuiaBaHe-
TO Ha KOHKYPEHTOCMOCOBHOCTTa N3nckBa pasHoobpasne B AeMHOCTTa Ha NpeanpusTMeTo, NpoLec KOUTOo no-
rMbLLa JOMbIHUTENHO (PMHAHCK U KONTO YCNOXHSABA (OUHAHCOBOTO ynpasneHue. [luBepcudurkaumsata moxe
Aa 6bae KNty KbM MOHWXXaBaHe Ha Na3apHus puUck, HO — OT Aipyra CTpaHa — e NpeAnocTaBka 3a yBenyasa-
He Ha prHaHcoBWS pUck. TbpceHeTo Ha BanaHc Mexay ABaTa dakTopa B ,,ypaBHEHNETO" HA KOHKYPEHTOC-
NOCOBGHOCTTa M3UCKBA M3MON3BAHETO Ha CTPATErM4Yeckn NOAXOA Npu yrnpaBneHMeTo Ha ouHaHeuTe.

Llenta Ha HacToAWOTO n3cnegBaHe € Aa ce yCTaHOBW BMUSHUETO Ha CTpaTernyeckn uHaHcoBN gen-
HOCTM, KOUTO MIlEKONpPepaboTBaTENHOTO NPEANPUSATUE U3MbBIIHSBA, BbPXY KOHKYPEHTOCNOCOBHOCTTa My.
M36opbT Ha MeToA 3a aHanua ce onpeaens OT TUna npu3HauwW, NpeacTaBsLwm uscnenBaHuTe asneHus. B
HalleTo Mn3crneaBaHe BCUYKM ABMEHUA ca NpeacTaBeHn Ypes NpoOMEHNMBY, PasnorioxeHn Ha crnabu ckanu
3a U3MepBaHe, T.e. Te ca KayecTBeHU npusHauun. ToBa Hanara nsbopa Ha x? (Xu—kBagpaT) MeToaa kaTo me-
TOA 3@ aHanu3 Ha BPb3KUTE MeXAy cTpaTernvyeckute MHaHCOBU AEVHOCTUN 1 NoKasaTenute, Xxapakrepu-
3upaLuy OTAeNHUTE CTOMaHCKM eanHuun. Pe3dyntaTuTte OT aHanm3a coyart, Ye U3MbIIHEHMEeTO Ha cTpaTeru-
YeckuTe PMHAHCOBU AENHOCTM AONPMHAcS 3a NOBMLLIABAHE HAa KOHKYPEHTOCNOCOOHOCTTa Ha MieKkonpepa-
6oTBaTenHoTo npeanpusaTne. PMHAHCOBOTO 3BEHO, aKO OPUEHTMPA CBOWTE AENHOCTM KbM MOBMLLABAHE Ha
ebekTMBHOCTTa OT PMHAHCOBO MIaHMpaHe, KbM CbracyBaHOCT Ha (PMHaHcoBaTa cTpaTerns c Bu3msaTa 3a
pa3BuTUe Ha Bu3Hec moaena Ha NpeanpuATMeTo, N ocurypsiea (pmHaHCMpaHeTo NO U3NBbIHEHWETO Ha Tasu
cTparervs, Lie NoBuLWK CBOSATa KOHKYPEHTOCMOCOBHOCT.

Knrouoesu ayMU.' KOHKypeHTOCI'IOCOGHOCT, cTpaTern4eckm (*)I/IHaHCOBI/I OenHocTy, peHTa6l/I.I'IHOCT Ha
aKTUBUTE, Na3apeH asan, peHTa6VIJ'IHOCT Ha MHBeCTUUumnnTe
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Abstract

In recent years, the market for milk and dairy products has been determined by strong competition due
to the accumulated surpluses resulting from the impact of agrarian policy in the sector. Enhancing competi-
tiveness requires a variety of business activities, a process that is further absorbing finance and complicat-
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ing financial management. Diversification may be the key to lowering market risk, but on the other hand, it is
a prerequisite for increasing financial risk. Looking for a balance between the two factors in the competitive-
ness equation requires the use of a strategic approach to financial management. The purpose of this study is
to determine the impact of the strategic financial activity that the dairy plant performs on its competitiveness.
The choice of method of analysis is determined by the type of signs presenting the studied phenomena. In our
study, all phenomena are represented by variables located on weak scales for measurement, i.e. they are qual-
ity signs. This calls for the choice of the x2 (quadratic) method as a method of analyzing the links between the
strategic financial activities and the indicators characterizing the individual business units. The results of the
analysis indicate that the implementation of the strategic financial activities contributes to increasing the com-
petitiveness of the dairy. A financial unit if it focuses its activities on improving the effectiveness of financial
planning, on the consistency of the financial strategy with the vision for developing the business model of the
enterprise, and ensuring that funding for the implementation of this strategy, will increase its competitiveness.

Key words: competitive ability, strategic financial activities, return on assets, market share, return on

investments

CrparernueckoTo (PMHAHCOBO MJIAHUPAHE €
YIPaBJICHCKH IPOLEC 3a pPa3BUTUE U MOAIBD-
KaHe Ha JKM3HECHOCOOHAa ChbBMECTUMOCT MEX-
Ny 1e7U U (puHaHCH, U HEHHOTO U3MEHEHUE, Ch-
o0pa3HO ma3zapHUTE BB3MOXKHOCTU. Llenta Ha
TO3U BHU] TUITAaHUPaHE € Ja hopMupa, MOJEITH-
pa U mpoMeHs Mojienia Ha MHAHCUpaHe Ha Ou3-
HEC MPEANPUATHETO, 33 Aa MOXKE TO J]a peau-
3upa 3aJ0BoJIsBalM neyanou u pactex. Cre-
U(UYHUTE XapaKTEPUCTUKU Ha CTpaTeruye-
CKOTO (DMHAHCOBO IJIAHUPAHE CE OMPENEIIST OT
TPH KJIIOUOBU UJCU: YeHmpose Ha neuanda, no-
meHyuan 3a nedandba u Quuancosa cmpame-
eus. [lenmposeme Ha nevanba ca NPOTYyKTHUTE
Ha MPEANPUITUETO, KOUTO UMAT WJIH IIE UMaT
Hal-TOJIsIM IPUHOC B KpaWHHS pe3yaTaTr oOT
neriHoctTa. [lomenyuanvm 3a newanba ca MHO-
BallUMUTE, B KOUTO NPENNPUATUETO UHBECTUDA,
3a Jla IOBUIIIM CBOSITA KOHKYPEHTOCIIOCOOHOCT.
Qunancosama cmpamezus c€ Bb3IprUeMa KaTo
HAuMH 3a peajn3upaHe Ha MOTEHIMaja Ha IPo-
JTYKTUTE B YCIOBUATA HA TUMUTUPAHU (PUHAH-
COBH peCypcH.

[Ipe3 mocneaHuTe TOAUHU Ma3apbT HA MIIS-
KO U MJICYHU MPOAYKTHU CE€ XapaKTepHU3Hnpa CheC
CHJIHA KOHKYPEHIIMSI, IOpaJd HaTPyNaHUTE W3-
JUIIBIM, PE3yJITaT OT BIMSIHUETO Ha arpapHa-
Ta MOJINTUKA B ceKTopa. [loBuitaBaHETO HA KOH-
KYPEHTOCIOCOOHOCTTa U3UCKBA pa3HOOOpa3ue B
NEMHOCTTa Ha MPEANPHUSTUETO, MPOLEC, KOWTO
HOTJTBIIA AOMBIHUTEIHO (PUHAHCH, U KOHTO yC-
JOKHsIBa (PMHAHCOBOTO yTpaBieHue. J(uBepcu-
dukarusTa Moxe J1a ObJie KJIF04Y KbM MOHUKaBa-
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HE Ha Ma3apHUs PUCK, HO — OT JIpyra CTpaHa — €
MPEANOCTaBKA 32 yBEJIMUaBaHe Ha (PMHAHCOBUS
puck. TepceneTo Ha GanaHc MeXay aBaTa (ak-
TOpa B ,,yPaBHEHHETO™ Ha KOHKYPEHTOCIIOCO-
OHOCTTa M3MCKBA M3IOJI3BAHETO HA CTpaTeruye-
CKH TIOAXOJ TIPU YIPaBJICHUETO Ha (DUHAHCHTE.
B HacTosimoTo m3cienBaHe ce MOCTaBs aKIEHT
BBPXY BIMSHHETO HA M3ITBIHSIBAHUTE CTPATETU-
YecKH (PUHAHCOBU JICMHOCTH, KOUTO (PMHAHCO-
BUST OTJICI (MJIM CIICIIMAJIMCT) U3ITBJIHSBA BbP-
Xy (hmpMeHara KoHKypeHTocrocoOHocT. Criopen
n3cnenanus Ha: Lipsey, 1987; Kirpalani, 1987,
Armstrong, Collopy, 1996; Bloodgood, Katz,
2004, cobluecTBYyBa MpsKa 3aBUCUMOCT MEXKIY
HauMHA Ha yIIpaBJIeHUE Ha (PUHAHCOBUTE pecyp-
CH M Na3apHaTa MOl Ha peAnpusTHeTo. OCHOB-
HU (DaKTOpH 3a MOBUIITABaHE HA Ma3apHaTa MOIII,
KOWTO MEHHKMBHTHT Ha MPEIPUSTHETO MOXKE
Jla M3M0JI13Ba, ca (pUHAHCOBATA CTPATETUs U Map-
KEeTUHT'BT HA MHOBAIIMOHHUTE MPOAYKTH. [To-ro-
JIEMUTE TPEITPUITHS UMAT Bb3MOXKHOCT 32 aKy-
MyJIUpaHe Ha 3HAYUTENCH (PUHAHCOB KaIrMTal
9ype3 eMUTUPAHE U MTPoiak0a Ha aKIUH, KOETO €
MPEANOCTaBKA 32 MHBECTUPAHE B IOBEYE MHOBA-
IIUM ¥ MTHOBALIMOHHU pelieHus. Te3u npeanpus-
TSI UMAT SICHO M3rpajicHa OpraHU3aIlHOHHO-YTI-
paBIICHCKA CTPYKTYPa, B KOSITO C€ HIICHTU(DHIIN-
pa puHaHCOBOTO 3BeHO. Te3n CTOMAHCKHU CTPYK-
TypH Ca HACUTEHU C KalTUTAJIN, OIPEIEIISIIH T10-
BUCOKH pa3XofM 32 Hay4HO-pa3BOiHa JeiHOCT,
HEISNIM Ch3ABAHETO Ha Ia3apHOOPUCHTHUPA-
HU WHOBAITMH, KOUTO T'H MPABST aIAITHBHA KBM
IIPOMEHH B T1a3apHOTO THPCEHE.
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IleaTa Ha HACTOAIIOTO M3CIIENBAHE € Ja ce
YCTAHOBU BIIMSIHUETO HA CTpaTernuecku (prHaH-
COBH JICHHOCTH, KOUTO MJICKOIIPEPaOOTBATEITHO-
to npeanpusitue (MII) u3nbiaHsIBa, BBPXY KOH-
KYPEHTOCIIOCOOHOCTTA MY.

1. MeToanueckHu MoIXo0/

OO0e3mneyaBaHeTo HA IIponeca 3a peaJIu3upaHe
Ha 1€JITa Ha HACTOAIIOTO M3CJICABAHC HM3UCKBaA

na ce pa3paboTh METOAMKA 33 OLICHKA Ha B3au-
MOJICHCTBUETO MEXTy (DaKTOPHUTE, OMPEIEIISIIH
KOHKYPEHTOCIIOCOOHOCTTa Ha MJICKOIIpepado-
TBaTEIHOTO mpennpusarue. B tadn. 1 ca nedu-
HUPAHU OCHOBHHUTE ()MHAHCOBU JCWHOCTH, YHE-
TO BIUSIHUE 1IE OBJIE OIICHEHO.

N360psT Ha METOI 32 aHAJIM3 CE ONPECTs OT
TUTA TIPU3HAILM, TPEACTABSIIU HW3CIICIBAHUTE
sBIICHUS. B HamreTo w3ciienBaHe BCUYKH sIBIIC-
HUS ca MPEICTAaBSHH Ype3 MPOMEHIIMBH, Pa3Iio-

Taoauua 1. M3crnenBanu cTparerndecku ((MHAHCOBU ICHHOCTH, KOUTO MPEATPHUATHATA TIPUIIaraT

Table 1. Strategic financial activities of evaluated entities

Crparernyecku PMHAHCOBM JeHHOCTH
Strategic financial activities

ea
Goals

Wsrpaxaane 1 BHeApsiBaHe Ha HHPOPMAIIMOHHA CUCTEMA 32
cbOmpane, 00paboTka 1 aHaIM3 Ha (PUHAHCOBA MH(OpPMAIUS
Implementation of an information system for collecting, processing
and analyzing financial information

V3BbpiiBaHe Ha aHAIN3 HA BHTPEIIHATA M BHHIIHATA (pUHAHCOBA
cpena

Performing an analysis of the internal and external financial
environment

Jedunnpane Ha cTpaTeTHIeCKUTE (PHMHAHCOBHU TSN
Defining strategic financial goals

W3BbpiiBane Ha (UHAHCOB aHAJIM3 HA MIPEATIPUSTHETO
Performing a financial analysis of the enterprise

Pa3pabotBane u oreHka Ha (PMHAHCOBH CIICHAPHH 33 Pa3BUTHE Ha
O6u3HEeC Mojiena Ha IPEANPUATHETO

Development and evaluation of financial scenarios for the business
model of the enterprise

dopmysupane Ha QUHAHCOBA CTPATErHUsI 3a IIOCTHTAHE HA LENUTe Ha
OPENPUATACTO

Formulation of a financial strategy to achieve the objectives of the
enterprise

W3rotesiHe Ha (PMHAHCOB IUIAH HA MPEANPHATHETO
Preparation of an enterprise financial plan

CeriacyBaHe Ha (uHAHCOBaTa cTparerus U (UHAHCOBUS TUIAH C
OCTAHAIIUTE CTPATETHHU U ITAHOBE B MPEANPHITHETO
Coordination of financial strategy and financial plan with other
strategies and plans in the enterprise

PecypcHo oGe3neuaBane Ha peanu3upaHeTo Ha (GHHAHCOBATA
cTparerus
Resource provision for the implementation of the financial strategy

Henerupane Ha (UHAHCOBHUTE 3aa4 H OTTOBOPHOCTH CPE/L
nepcoHana
Delegating financial tasks and responsibilities among staff

W3rpaxxiane v BHeIpsiBaHE Ha CHCTEMa 32 MOHUTOPHHT U KOHTPOJ
0 M3MBJIHCHUETO Ha (PUHAHCOBATA CTPATCTHsI

Establishment and implementation of a monitoring and control
system for the implementation of the financial strategy

NudopmanmonHo obe3neyaBane Ha
CTpaTernueckoTo (PMHAHCOBO TUIAHUPAHE
Provision of information of strategic financial
planning

PaskprBane Ha cUIHW/CIa0M CTpaHHU, KAKTO U
BB3MOXKHOCTH, U 3aIUIaxu

Strengths, weaknesses/ opportunities and
threats

EdexTHBHOCT B IieenonaraneTo
Efficiency in the process of shaping goals

Juarnoctuka Ha (PUHAHCOBOTO CHCTOSTHHUE Ha
MIPEATIPUSTHETO
Diagnosis of the entity’s financial position

[Iporuo3upane Ha OM3HEC Pa3BUTUETO HA
NPEANPUSITHETO
Prognosis of development of business model

Crparerupane Ha (PMHAHCOBUTE ICHHOCTH
Strategic orientation of the financial activities

EdexTHBHOCT B IUIaHUPAHETO Ha (PMHAHCHTE
Efficiency of financial planning

PanonanHocT Ha (PMHAHCOBOTO yIpaBJCHUE
Rationality of financial management

O6ocHOBaHOCT Ha (PUHAHCOBOTO YTIPABICHHE
Resource provision for the implementation of
the financial strategy

KoMrieTeHTHOCT Ha (PUHAHCOBOTO
yIpaBiIeHUE
Competence of the financial management

®DUHAHCOB KOHTPOJI ¥ HHPOPMALTUOHHO
oOesmeuaBaHe
Financial control and information provision

Hszmounux: Adanmupan mooen na Van Duren, (1991). / Source: Van Duren (1991).
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JIO’KEHU Ha clla0M CKaJlM 3a U3MEpBaHe, T.e. T ca
Ka4eCTBEHU NPU3HALI.

Tosa Hamara u3dopa Ha > (Xu—KBaapar) Me-
TOJIa, KaTO METOJ] 32 aHAJIN3 Ha BPB3KUTE MEXKTY
CTpaTeruueckuTe (PMHAHCOBU JCHHOCTH U TIO-
Ka3aTeJauTe, XapaKTepU3Upally OTIEIHUTE CTO-
MaHCKU €IVHMIIH.

[Ipyn npoBexIaHe Ha aHailu3a, CTpaTeruye-
cKuTe (MHAHCOBU JEWHOCTHU CE€ OMPEAETAT KaTo
(daxTopuaNHM TOKa3aTeln, a M3MEHEHUETO Ha
na3apHUs 51, I3MEHEHUETO Ha PeHTaOMIHOCT-
Ta HA aKTMBHUTE U U3MEHEHUETO Ha Bb3BpbILAC-
MOCTTa Ha UHBECTUILIMMUTE Ca PE3YITATUBHU I10-
Ka3aTesu.

CraTuctuueckara XUIoTesa, KoaTo ce TECTBa
3a JIOCTOBEPHOCT €, Y€ CTPAaTernyecKuTe (puHaH-
COBH JIEHHOCTH, KOUTO U3nbiaHABaT MII, Biussar
BBPXY CTENEHTA UM Ha KOHKYPEHTOCIIOCOOHOCT.
Banunupanero Ha xumore3ara MpoTHYa B TPH
erana:

[IbpBu eTan — Bb3 ocHOBa Ha HHpOpMALIUS OT
npoBezieHa aHkeTa cpen niciensanute MII ce
aHaJIM3Mpa CTEIICHTA HAa U3ITBIIHEHUE HA CTpaTe-
rU4ecKuTe GUHAHCOBU AEHHOCTH;

Bropu etan — oT chbBKYIHOCTTa OT HalOJIO-
nasanute MII ca popmupanu Tpu crarucTuye-
CKH TPYIUPOBKH IO U3CIIEABAHUTE ITOKA3ATEIH.
I'pynute npennpustus ce 060co0sBaT KaTo Ta-
KWBa Ha 0a3a cieqHuTe Tpu npusHaka: (1) Hamm-
yue Ha (PUHAHCOBO 3BEHO; (2) HaYao Ha Ou3He-
ca; (3) pasmep Ha pas3nonaraeéMuTe akTuBH. 13-
OOpBT Ha TOYHO TE3U NMPHU3HALM 33 I'PyHHUpaHe
Ha MII ce MmoTuBHMpa OT xUNoTe3ara, 4ye 000co-
OsIBAHETO Ha OpraHU3alMOHHO-YIpaBJIEHCKa-
Ta CTPYKTypa (B TOBa YHCIO M (PHHAHCOBO 3BE-
HO), Bb3pacTTa Ha OM3HEC MOJIela, KaKTO U HaT-
PYIIBAaHETO HA KAIMTAJIA B PA3I0JIaraeMu aKkTH-
BHU, OKa3BaT BJIMSHHME BBPXY CIHOCOOHOCTTA Ha
NPEaNpUATUATA a C€ KOHKYPHUPAT Ha ras3apa;

Tpetu etan — npu MpoBeXkJaHe Ha TO3U eTall
CE U3BBPILBA CTATUCTUUYECKA IPOBEPKA 32 BPB3-
Ka MEXJIy CTpaTerMyeckuTe (PMHAHCOBU JEH-
HOCTH, KOUTO C€ OIPENEIIAT KaTo MMOKa3aTeau—
dakTopu, U TpU (QakTOpa—pe3yaTar — MpPoMsi-
HaTa B Ma3apHUs JsJ1, IPOMsIHATa B peHTaOuII-
HOCTTa Ha aKTUBUTE U IIPOMEHU BbB Bb3BPbIIa-
emoctTta Ha mHBectuuuure. [locnenHure Tpu
II0KA3aTelIsl C€ BB3IPUEMAT KAaTO WHAMKATOPH
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Ha KOHKYPEHTOCIIOCOOHOCT Ha H3CIICIBAHUTE
TPEITPUSATHS.

OcHOBHHM METOIH 32 ChOMpaHe Ha WHPOpMa-
I[Ms ca aHKeTaTa W JUYHUTE UHTEpBIOTA C (U-
HAHCOBUTE MEHUKBPH (CTICIIUATUCTH), paboTe-
mu B MII.

AHkeTupaHu ca 55 muieKonpepadoTBaTeHU
npeanpusTusi, GYHKIIMOHUPAIIN HA TEPUTOPH-
ara Ha P beirapus.

2. AHaJIM3 U pe3yJITaTH

2.1. U3nvanenue na cmpamezuyecKume

¢unancosu oeiinocmu

AHanu3bT UMa 3a LeJ 1a ONPEeAeu KOU CTpa-
Tern4ecku (PMHAHCOBH JICTHOCTH C€ OCHILIECTBS-
Bar B uscnensanure MII u nanu te npurexasBar
(MHAHCOBO 3BEHO, KOETO IMPOBEXKIA TE3H JACH-
HocTH. Ha cieaBaio mMsicto ce aHanm3upa Bpb3-
Kara MEXIy W3IIBIHSIBAHUTE CTpPAaTErHuyecKu
(MHAHCOBU JEWHOCTH M PABHUILETO HA KOHKY-
penrocnocobnoct Ha MIT.

Io oTHOMIEHUE Ha 000COOsIBaHE Ha (PHHAHCO-
BO 3BeHO, 60,6% OT MIiekonpepaboTBATEIHUTE
MPEIIpUSITHS OTTOBApAT, Y€ UMAT TaKaBa €Iu-
Huna B crpykrypute cu. Cpen MII, nanu moso-
JKUTEJIEH OTTOBOP, Ca U TE€3U, YMUTO OTHEI IO
(rHAHCH € IPe/ICTaBEH OT €IMH €ANHCTBEH CIIe-
LUAJINCT. BbIIpocuTe, CBBp3aHU ChC CTpaTEru-
4yeckuTe (PUHAHCOBU AEWHOCTH, OOXBalaT Oc-
HOBHHTE €TaIly MpH pa3padoTBaHe Ha (PHHAHCO-
Ba crparerus. [loayuenure oTroBopu ca mpen-
cTaBeHU rpadguuHo Ha ¢ur. 1 u paskpusar Hs-
KOU TPEBOXKHHU ChCTOSHUS B Opania. [IbpBo-
TO OT TSIX €, Y€ MOBeue OT MOJOBUHATA OT MJIe-
KonpepaboTBarennute npeanpustus (77,6%) ca
U3rpaaniau MH(GOpMALMOHHA cUcTeMa 3a ChOU-
pane, oOpaboTka W aHanu3 Ha (PMHAHCOBA WH-
dopmanust. Ipu 12,1% Tta3u cucrema e yacTu-
HO u3rpazena, a 10,3% u300mmo HAMaT TakaBa.
ToBa moka3Ba MojleHsBaHEe HAa MHpOpPMALIUITA
OT cTpaHa Ha MeHU LUKbpUTe HAa MII. be3 TakaBa
cucTeMa TpyIHO OU ce OCUrypuia HeoOxoauma-
Ta U HaJISKIHA HHPOpMAIMs, KOATO € OT 3Haye-
HUE HEe caMo 3a (MHAHCOBUTE JIEHHOCTH, HO U 3a
yrpasienuero Ha MII karo nso.

Bprnpexku ToBa, 3HAYUTENHO IMO-TOJISIM IIPO-
ueHT (78,8%) ot ankerupanute MII oTrosapsr,
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4e MpaBAT aHaJIu3 Ha uHaHcoBata cpena. py-
ru 12,1% u3BBpIIBAT YaCTUYEH aHAJIU3 U CaMO
9,1% ne ananuzupat pakTopuTe Ha (PUHAHCOBA-
Ta cpena. CbIOCTaBAWKYM TO3M pe3yiTar ¢ Ipe-
IXOMHUTE JIBa, MOXKEM Jla TIPENIONIOKUM, Ye
TO3M aHAJIM3 B 3HAUUTEJICH OpOii OT ciayyauTe He
e 0a3upaH Ha cuUCTeMaTH3upaHa HHPOpMaLHs U
HE C€ U3BBPILBA OT (PUHAHCOBHU CHIEIIUATHUCTH.
Bucok € mpoueHTHsT Ha NpenpusTHATa OT
Opania, Kouto GopmynupaTr GUHAHCOBA CTpa-
terus — 93,9% naBaT MOJOXKUTEIEH OTTOBOP U
camo 6,1% orpunarenen. Ot rpynara, fajia Io-
JIOXKUTEJICH OTTOBOP, 78,8% 3asBsIBaT, 4e TIepCco-
HAJIBT € 3aMO3HAT U CIIOZeNIsl HAITBJIHO (DHHAH-
coata ctparerus. [Ipu 12,1% nepconansr yac-
TUYHO CJIefiBa cTparerusta u camo npu 9,1% —
NepCOHANIBT HE cnojiens cTparterusta. OTroBo-

pHUTE OIpenensT J00po HUBO Ha MOTHBALIUS Ha
TepcoHalia B CJie/IBaHe Ha (JMHAHCOBATA CTpaTe-
THS Ha IPEIPUSATHETO.

CrenBammre BBIIPOCH Ca CBBP3aHU C OCHOB-
HUTE E€JIEMEHTH Ha CHBPEMEHHOTO (PUHAHCOBO
MIJIaHUpPaHe, @ UMEHHO — ((MHAHCOB aHaIK3 U (Hu-
HaHCOBHU crieHapuu. Criopes] MoJy4eHuTe OTro-
BopH: 66,7% ot MII u3BbpiIBaT GHUHAHCOB aHa-
mu3; ipu 9,1% ot MII To31 aHau3 € 4aCTUYHO
u3BBpIIBaH, a 24,2% ot MII u3001mmo He To u3-
BopuiBar. [lo oTHomeHHe Ha BBIpoOca ,,Pa3pa-
OoTBare 1 GUHAHCOBY CIICHAPUH MTPH TIJIaHUPA-
HE JISHOCTTa Ha IpeanpusaTueTo?”’, camo 48,5%
OTTOBAPST YTBBPAUTENHO, 21,2% OoTroBapst oT-
yactu, a 30,3% He u3BbpIIBAT Ta3u JECHHOCT.
[Ilo ce oTHacs m0 pa3paboOTBAaHETO M OICHKA-
Ta Ha pa3Nu4YHU (UHAHCOBU cTpareruu, 54,5%

Wma mn H3rpajicHa CHCTEMa 3a MOHUTOPHHT HA U3MTBJIHCHUETO HA u36paHaTa
(unancosa crparerus?/Is there a system in place to monitor the implementation of
the selected financial strategy?

Haruie s ca HeoGXOMMITE PeCypCH 3a IPOBEXIaHe Ha n3dpanara GpuHaHCcOBa
crparerns?/Are there the resources needed to conduct the chosen financial strategy?

W30panara punancoBa cTpaTerus OpMEHTHPAHA JIM € KbM MOCTUTaHE Ha
koHKypenTHo npexumcto?/Is the chosen financial strategy oriented towards a
competitive advantage?

Pasmnonara n upmara Bu ¢ ¢punarncos rian (B mucmena dopma)?/Does your
business have a financial plan?

Dupmata OlEHABA M PA3TMYHNTE aNTepHATHBH Ha (puHancupane?/Does the
company evaluate different funding alternatives?

Dupmata n3BbpIIBA M prHaHCOB anann3?/Does the company perform financial
analysis?

Slcno ¢ me ¢ )BaTa cTparerus Ha Bamara opranusanus?/Is the

financial strategy of your organization clearly defined?

P

Vimare i u3rpajiena HHGOPMAIMOHHA cHCTeMa 3a chOMpane, 00paboTka 1 aHaIu3
na dunancosa nHdopmanms?/Do you have an information system for collecting,
processing and analyzing financial information?

@ /[a/YES

B oryactu/
Sometime
s

OHe/NO

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

@ur. 1. P a3MpeacJICHUC Ha MII CIiopea OTTOBOPUTE HAa BBIIPOCUTE, OLICHABAIINU CTCTICHTA HAa U3II'BJIHCHHUC

Ha CTPAaTCru4CcCKUTE (1)I/IHaHCOBI/I }:[eﬁHOCTPI

Fig. 1. Distribution of enterprises according to answers to questions assessing the degree of implementation

of strategic financial activities

43



H3zcnedsane na ghaxmopume, nusewu 8bpxy KOHKYPEHMOCNOCOOHOCMMA HA ...

ot MII u3BbpmiBaT Ta3u aerHoct, 15,2% ot MII
yacTU4HO s u3BbpiIBat u 30,3% ot MII u306110
He s u3BbpIIBaT. OT CTPYKTypara Ha OTTOBOPH-
T€ Ha TE€3W BBIIPOCH CE€ BIIKIA, Y€ 3HAUUTEIICH
opoit or MII B OpaHiia He M3MOI3BAT €AHU OT
Hall-Ba)KHUTE TIJIAHOBH MHCTPYMEHTH 3a e(eK-
TUBHO YyIpaBjieHue Ha (upmeHuTe (UHAHCH.
Te3u pesynraTu Morat Ja ce OOSICHAT C JIUIICa-
Ta Ha (PMHAHCOBH CIICIIUATTUCTH B TE3H MPETPH-
ATHS, KOUTO JIa MPOBEXJIAT KOMIETEHTHO TE3U
neiinoctu. Tas3u nurca ce ompenens oT pa3ou-
paHeTO Ha MEHUKBPUTE, Y€ CTPATErUYECKUTE
(UHAHCOBU JIEHHOCTH MOTraTr Jia OBbaaT Jeleru-
paHU Ha BHHIITHU U3IBJIHUTENN U TI0 TO3W HAYMH
Jla Ce CIIECTST PECYPCH.

Ha Bbrpoca — ,,OuHaHCcOBUTE LENU UMAT JIU
KOJTMYECTBEH M3pa3 M OCTABEHHU JIM ca B ITHUCMeE-
Ha (hopMma, kaTto 6a3a 3a OCHIIECTBABAHE HA (H-
HaHCcOBO maHupane?” — 54,5% ot aHkeTupa-
nute MII orrosapsr ¢ ,,na”; 6,1% ot MII naBar
OTTOBOp ,4actuyHo” U 39,4% ot MII nasar ot-
TOBOp ,,HE”, KOETO MMOKa3Ba Y€ U TO3M eTal IMpH
pa3paboTBaHe Ha (PMHAHCOBA CTPATETHs € Tpe-
HeOperBaH B 3HauuteseH Opoit MIIL. Henocra-
BSIHETO HA SICHU M KOHKPETHU (DMHAHCOBU IIENIN
PSI3KO CHIKaBa KaueCTBOTO Ha Ipolieca Ha (u-
HAHCOBO MJIAHUPAHE U YIIPaBJICHUE B MPEANPH-
ATHETO.

Ha Bwnpoca — ,,Pasnonara nu ¢upmara Bu
ChC CTpaTernvecku (uHaHCOB TuaH?” — 69,7%
ot ankerupanure MII orrosapdr, 4e pasmnona-
rat; 24,2% ot MII He nputexasat TakbB; a 6,1%
ot MII pa3paboTBar 4aCTUYHO TaKbB IIJIaH.
OO0sicHeHrE Ha TIOYYCHHUTE PE3yITaTH MOXKE /1a
ce ThpcH B roemuHara Ha MII1 — mankure npen-
IpUSITHS (2 TAKMBA UMA JI0CTA B CEKTOPA) PSAKO
OTIENAT BpEME U PecypcH 3a pa3paboTBaHE Ha
CTpaTernyecku (PMHAHCOBH IJIAHOBE.

OtroBopute Ha CiEABAIINS BBIPOC TOKA3-
Bat, 4e 75,8% ot aHkerupanute MII oOBBp3-
BaT (pruHAHCOBATa CTpATErusi C APYTUTE BUIIOBE
CTPaTEruy Ha NpeanpusaTueTo — npu 12,1% 1 e
YaCTHYHO ChueTaHa, a 12,1% n3001110 He 5 chue-
TaBaT ¢ apyrute crpareruu. [Ipu 84,9% ot an-
KETUPAHUTE MJIEKOTIpepabOTBATEIIHU TIPEIPH-
sTHs (pUHAHCOBATA CTPATETUs € HACOYEHA 3a TI0-
CTUTAHE Ha OMPE/IEIIEHO KOHKYPEHTHO MPEarM-
ctBO, ipu 12,1% ot MII ToBa He € Taka, a mpu
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3% ot o0mio anketupanu MII T e opueHtupa-
Ha 9aCTUIHO. AOCOIIFOTHO ChIIaTa CTPYKTypa Ha
OTTOBOPUTE € MOJIyYeHa U 3a BbIpoca ,,Hanuie
JU ca HEOOXOAMMHTE PECypCH 3a MPOBEKIAHE
Ha n30paHaTa pUHAHCOBA cTpaTerus?”.

Bucox npouient ot MII (78,8%) ca manu mo-
JIOKUTEJIEH OTrOBOp M Ha BBIIpoOca ,,SICHO JH €
KOM 32 KaKBO OTroBapsi U BBPIIU MO U3II'bIHE-
Hue Ha (puHaHcoBara crpaterusara?”’. [lpu apyru
12,1% ot anketupanute MII Hsma sicHO neneru-
paHe Ha mpaBa M OTTOBOPHOCTH B Ta3u 00JIACT,
a pu 9,1% To e yactuuHo. PesynraTure nokas-
BAT, Y€ TYK TPYIHOCTH PSAKO CE€ CpeIlat, HO ca
Ha JIUIIE.

He TtakoBa e monoeHHeTo Mpu KOHTPOIIA
Ha M3MBJIHEHUETO Ha (pMHAHCOBATa CTpPATETHSL.
Manko Haja MOJIOBMHATAa MJIEKOIpepadboTBaTe-
HU npeanpusatus (54,5%) umat usrpajzeHa cuc-
TeMa 3a TaKbB KOHTpPOJ, npu 15,2% 14 e usrpa-
neHa yactuuHo, a 30,3% HsamaT TakaBa, T.e. HE
KOHTPOJIMPAT W3IBJIHEHUETO Ha (hPrHAHCOBaTa
CH CTpaTerusi.

Karo 0600111eH1e 0T U3BBPIICHUS AaHATTU3 MO-
JKeM JIa IOCOYMM CEPHO3HU MPOMYCKHU, KOUTO Ch-
miecTByBar B u3ciensanute MII npu m3nbiHe-
HUE Ha CTPAaTEru4ecKUTe (PMHAHCOBU JCHHOCTH.
JleiHOCTH, KOMTO Ca B OCHOBAaTa Ha IISIJIOCTHUS
nporec Ha (PMHAHCOBO IJIAHMPAHE M yTpaBie-
HUE, Ca UTHOpPUpaAHH (M3ITI0 WU YaCTUYHO),
KOETO MOCTaBs MO/l CbMHEHHE KaueCTBOTO U Ha
TE3U, KOUTO C€ U3NbIHABAT. KpailHUAT pe3ynrar
OT TO3H MIPOLIEC € CIEICTBUE OT MOCIIEIOBATEIIHA
CTBIIKM U HE MOXE JIa CE HAIlpaBu CJeBallaTa,
aKo IMpeaxoaHaTa JumncBa. Bp3 ocHOBa Ha TO3M
aHaJIU3 MPOrHO3MpPaMe, Ye OIlle B OJIM3KUTE To-
JIMHU B CEKTOpA IIIE C€ yBEIHYH MEXAyhupme-
HaTa 3a]THXKHSIIOCT B OpOosT Ha (pamuTuTe.

[locnennusT pasnen Ha aHKETHaTa Kapra
MPEIOCTaBs AOMBbIHUTEIHA HHPOPMALIUS 32 U3-
cnensanute MIL.

Ha Bwnpoca — ,,KakBu cucremu 3a puHaHCOB
MOHHUTOPHHT CT€ BhBEJIM BbB Barero mpeamnpu-
arue?” — 66,7% oTroBapsT, 4e MUMaT BbBEJICHA
MOHUTOPHHTOBA CUCTEMA, KOSITO UM TI03BOJISIBA
Ja HaOIIoaBaT JBH)KEHUETO Ha (DUHAHCOBHTE
notoiy BeB pupmara. Ocranamure 33,3% cro-
JICJISIT, Y€ HE TOJI3BAT TakaBa CHUCTEMa, 3aI0TO
HSIMAT NOTPEOHOCT OT Hesl.
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Ha Bwrnpoca — ,,KakBu M3TOYHHIIM HA CPEI-
CTBa M3IOJI3BaTe 3a Bammre WHBECTHIIMOHHU
npoekTu?” — 97% ot anketupanure MII otro-
BapsT COOCTBEHHU cpencTBa, 57,6% ot MII ca usz-
noJi3Basi cpeacTna o [Iporpamara 3a pazBurue
Ha ceJicKuTe paiionu, a 36,4% ot MII ca uznons-
Baliu OAHKOBU KpenuTu. Pesynratute mokasaar,
4e MJICKOIPEepaOdOTBATEITHUTE MPEATPUSITHS W3-
MOJI3BAT PA3IMYHU W3TOYHHUIM Ha (DMHAHCOBH
CpeCcTBa, OCHOBHO TIOpaau (pakTa, ue WHBECTH-
[MUTE B CEKTOpA Mpe3 MOCIEIHUTE TOANHH ca
3HAQUUTETHU M TPyAHO Ouxa ce (puHaHCHUpanu
caMo T10 €TMH OT HAYNHHUTE.

OcBeH MOMEHTHOTO CBHCTOSIHHE, CME CE€ OIl-
UTaU J1a OTKPUEM Hai-00II0 HANpaBICHHSITA,
B KOUTO MJICKONPEPAOOTBATETHUTE TPEAPHSI-
THsI OT OpaHIlla CMATAT J]a ce pa3BUBAT B OIH3-
koTo Obaemie. Haii-uecTto nameHuUTE OTroBOpH
ca: momoOpsiBaHe Ha (PUPMEHUSI MAPKETHHT; T10-
NOoOpsiBaHe HA CypOBHMHHATA 0a3a M HABJIM3aHE
Ha HOBU maszapu npu 84,8% oT aHKETUpaHUTE
npennpusatus. [loBuiaBane Ha KBanuduKaIu-
sITa Ha TIEpCOHAJIa e € 00CKT Ha MHBECTHUIIHS 32
60,6% ot MII, a 57,7% nipensuxaat momoOpsiBa-
HEe Ha (UPMEHUS MCHHUKMBHT M TEXHOJIOTHY-
HO oOHoBJeHHE. [ToBeue ot monoBuHara (51,5%)
OT MJIEKOIIPepabOTBATEIIHUTE IPEATIPUATHUS 111e
BBBEJAT CHCTEMa 332 KOHTPOJ Ha Ka4yeCTBOTO, a
24,4% 1ie pa3paboTBaT HOBU MPOAYKTH 3a Ma-
3apa.

2.2. B3aumooeiicmeue mericoy

cmpamezuyeckume QuHancosu deiitnocmu

B Ta3u yact Ha aHanu3a ce oleHsABa Bpb3Kara
MEX/y M3IBIHIBAHUTE CTPATETUIECKU (PUHAH-
COBH JICTHOCTH 1 HAJIMYMETO HA (PUHAHCOBO 3Be-
HO, Bb3pacT Ha OM3HEC MOJIesIa ¥ pa3Mep Ha pas-
nojjaraeMuTe akTusu B MI1L.

Upes nonyyeHuTe YeCTOTHH pasIpeesieH s,
npuiaranku Xu—KBajapar METoJa, Ce pa3KpuBaT
oHe3H (haKTOpH, KOUTO UMAT HecaydaiiHa (00ek-
THUBHA) BpbB3Ka C IOKas3aress ,,pe3yiarar (u3-
II'BJIHSBAHUTE CTPATErMUecKu (PUHAHCOBU JICH-
HOCTH), T.€. IETEPMHHHUPAT TSIXHOTO H3IThIIHE-
Hue. HeoOxonmmo e ia ce otOeneku, 4e OCBEH
u3creBaHuTe (PaKTOPH, BPXY MOKa3aTes ,,pe-
3ynTaT® BB3JEHCTBAT U MHOXECTBO JIPYyTH (ak-
TOPH, KOUTO TYK HE ca U3CJIEBaHHU, MIOPaIU He-

BB3MOYKHOCTTA T€ J1a ObJJaT 00XBaHATH B PAMKH-
T€ CaMO Ha €JHO U3CJIC/IBAHE.

Pe3ynraTute OT CTaTUCTHYECKUS aHATIU3 TIO-
Ka3BaT, ye M3MbJIHEHUEeTo Ha ll-Te crpareru-
4yecKr (PMHAHCOBHM JEHHOCTH MMa Bpb3Ka C Ha-
JUYMEeTO Ha (PUHAHCOBO 3BEHO B CTPYKTYpa-
Ta Ha npeanpusTusTa. llpu paBHM apyru yc-
JIOBUSI TIPENIPUATUATA, KOUTO UMar o0ocole-
HO (PMHAHCOBO 3BEHO, U3ITBJIHSABAT 3AJI0KEHUTE
B M3CJIEABAHETO (PMHAHCOBU AEHHOCTH, KAaTO Ce
CTpeMsT aa ObAaT epeKTUBHU BB (PUHAHCOBO-
TO CH yTIpaBlieHHE. B TeopeTHyeH achekT, KoJl-
KOTO € MO-ABJIBI IEPUOABT Ha Ma3apHO MPUCHCT-
BUE Ha MPEANPHUIATHETO, TOJIKOBA MO-TOJISM TO-
TEHILIMAJ UMa TO J]a C€ KOHKYPUPA, YUEeHKHU ce OT
OTBETHATa peakIusaTa Ha OW3HEeC cpenara KbM
Hero. Pesynrarure OT CTaTHCTUYECKHUS aHAIN3
codaT, ye uMa JIoKa3aHa penarus MexX,1y U3IbJi-
HSIBAaHUTE CTpaTerMuecky (PMHAHCOBH JEHHOCTH
U Bb3pacTTa Ha OusHec moznena. [Ipu 6 ot 0010
11-Te n3cnenBaHy BpB3KH Ce JOKa3Ba TaKaBa 3a-
BUCUMOCT (BuXk Tabm. 2). [Ipeanpusrusra, xou-
TO Cca M3rpaJiii WHPOPMAIIMOHHA CHCTEMa 3a
cbOMpaHe W aHaIu3 Ha (UHAHCOBa HMH(pOpMa-
WS, TPABAT PUHAHCOB aHAIK3 B (hopMHpaT Gu-
HAHCOBA CTPATETHs, UMAT MOTSHIINA YPe3 Te3H
CBOM CTPATETHYECKH NEWHOCTH Ja MOCTHTHAT
KOHKYPEHTHO MpPEIMMCTBO Ha masapa. Bakno
3a Te3u MPEeANpUITHS € la pa3paboTBaT MOAPO-
OcH 1 000CHOBaH (PMHAHCOB IIJIAaH U J1a BHEIPSI-
BaT CHCTEMa 32 MOHHTOPHHT Ha M3ITHJITHEHUETO
Ha (pMHAHCOBATA CU CTPATETHS, 32 J1a HOIbPIKaT
BBB BPEMETO CBOETO Ia3apHO MPEBB3XOICTBO.
Ipu TpeTus B penanus MeX1y U3IIbIHIBAHU-
TE€ CTpaTeruyecky (PMHAHCOBM JICMHOCTHU U pas-
Mepa Ha aKTUBUTE C€ YCTaHOBABAT 4 JIEHHOCTH,
KOWUTO MUMaT 3Ha4eHue. ToBa ca: M3BBPIIBAHETO
Ha (prHAHCOB aHAJIN3; 3alI03HABAHETO HA TIEPCO-
HaJla ¢ (pMHAHCOBATa CTPATErus; OpUEHTHPAHe-
TO Ha (PMHAHCOBAaTa CTPATErusi KbM IMOAIbpIKa-
HE Ha Ma3apHO MPEBB3XONICTBO; M3rPaKIAHETO
Ha cucTeMa 3a (PMHAHCOB MOHUTOPHHT. V3MbiI-
HEHUETO Ha TE3U CTPATETHYeCKU NEWHOCTH, Ta-
paHTHPA MO-BUCOKA €(DEKTUBHOCT B YIIPaBIICHU-
€TO Ha KOHKYPEHTOCIIOCOOHOCTTA.

Moxe na ce 0000mIM, Y€ CTpaTerHyecKu-
Te (PMHAHCOBH JICHHOCTU C€ M3IBIHSABAT B TE3H
MJIEKOIIpepabOTBaTEeTHU MPEAIPUATHS, KOUTO
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IpUTEKaBaT (PMHAHCOBO 3BEHO B CBOSITA CTPYK-
Typa, HaTpyHaJld ca ONMUT B MA3apHOTO CU MpPHU-
ChCTBHUE U pa3ojarar ¢ oBeye akKTUBH CIIPSIMO
OCHOBHUTE KOHKYPEHTH.

2.3. Bpv3ka mexcoy usnvinaeanume

cmpamezuuecku PUHAHCO8U OCUHOCMU U

PasHuwEemo Ha KOHKypeHmocnocoonocm

na MII

Pesynratute OT U3BBPIICHUS CTATHCTUYCCKH
aHaJlu3 coyar, 4e CHOTO (opmynupaHe Ha (u-
HAHCOBATa CTPATErusi, KAKTO U SICHOTO JeJeru-
paHe Ha 3aJ]ayu MO CJIeABAaHEeTO Ha Ta3u CTpaTe-
rusi, ca KJIo4oB (pakTop 3a mazapeH ycnex. W3-
BBPIIBAHETO HA MEPUOIUYCH (PUHAHCOB aHAU3
U ChUeTaBaHETO Ha (pMHAHCOBATa CTpATETHs C
OCTaHaJIUTe (PYHKIIMOHAIHU CTPATETHH B TIPE-
MNPUITHETO ca APYT, ChILIO KPUTHUYEH (aKTOp 3a
ycriex B Ou3Heca.

B Tabn. 3 e manena o6oOiieHaTa CTaTUCTU-
YecKa OIeHKa, TeCTBAIlla B3aUMOBPBH3KaTa MEK-
Ny M3MBIHSABAHUTE CTPATErHUECKU (PMHAHCOBH
neitHoctu B MII 1 mocTurHaTtoTro paBHULIE Ha
KOHKYpeHTOCrocoOHOCT. [IpaBu BrneuatiieHue,
4e MaJIKo ca Ha Opoii Bpb3kuTe (16 Oposi/oT 001110
45) mexny uscnenBaHuTe (HaKTOpH, MPH KOUTO
UMa CTaTUCTHYECKa JAOCTOBEpHOCT. OT U3BBP-
HIEHUsI CTATHUCTUYECKH aHAJU3 SICHO M3ITbKBAT
5 crparerndecku (PMHAHCOBU JCHHOCTH, KOUTO
OKa3BaT BIIMSIHUC BBPXY PABHUIIETO HA KOHKY-
PEHTOCIIOCOOHOCT Ha MpeAnpusTueTo. ToBa ca:
(1) u3BBpIIBaHETO HA (PUHAHCOB aHANU3; (2) U3-
TOTBSIHETO Ha (puHAHCOB 1I1aH; (3) Gpopmynupa-

HEeTO Ha (MHAHCOBA CTparerus; (4) opueHTUpa-
He Ha (PMHAHCOBATa CTPATETHs 3a TIOCTUTaHe Ha
KOHKYPEHTHO NpeAUMCTBO; (5) ocurypsiBaHe-
TO Ha PECYPCH 3a U3II'BJIIHEHUETO Ha (PUHAHCOBA-
Ta cTparerus. Te3u crparernuecku (PUHAHCOBU
JEMHOCTH OKa3BaT BIMSHHUE BbPXY JUHAMHKATA
Ha TIa3apHUS J5UT, PEHTaOMITHOCTTA HA aKTUBUTE
¥ BB3BPAI[a€MOCTTa HA WHBECTHIIUHUTE.

3. U3Boam

[TazapbsT Ha MIIIKO M MJICUHU TPOAYKTH B
Bbwirapus ce xapakrepusupa cbC CUIHA KOHKY-
PEHILMs, KOETO M3UCKBA J1a C€ ThPCAT MOIXOIH 3a
MOBHINIABAHETO HAa KOHKYPEHTOCIIOCOOHOCTTA Ha
NPEANPHUATHATA OT CeKTopa. Te auBepcudpun-
par cBosiTa AEHHOCT, KaTO MIPABAT UHBECTHIIUH B
HOBH ITPOYKTU M TEXHOJOTUH, KOETO YCIOKH-
Ba (pMHAHCOBOTO UM YyrpaBiieHue. Jloopoto ¢u-
HAHCOBO yTIpaBJICHHE BKJIFOYBA U3ITBIIHSBAHE HA
HA0Op OT CTpaTernyecku PUHAHCOBH JICHHOCTH,
KOWTO JIa rapaHTHpar naszapeH ycnex. B Hacro-
ALIOTO U3CJIeBAaHE Ce JOKa3Ba HaJW4Me Ha 3a-
BUCHMOCT MEX/y M3IbIHSIBAHUTE CTpaTeruye-
CKU (PUHAHCOBU JEWHOCTU Ha (PUHAHCOBUS OT-
JeT (MK CTIeIUaincT) U (upMeHaTa KOHKYpEH-
TOCIIOCOOHOCT.

OT u3BBPIIEHHUS] CTATHUECKH aHAIM3 M Ha-
IIPaBEHUTE KOHCTATAllUK MOraT Ja ce (hopMyJIn-
par ClieIHUTE U3BOIU:

* 3naunTenHa 4act (1/3 oT BCHYKM aHKETH-
panu MII) ot MmiekorpepaOoTBaTeTHUTE TPe-
IOpUATUS TI0COYBAT, Y€ HE THPCAT WM HAMAT

Tadauna 2. CtarucTryecka MpoBepKa Ha XUTOTE3N 33 B3aNMOBPB3Ka MEXK Y U3IMBIHIBAHUTE
cTparerniyecku ((MHAHCOBH JICHTHOCTH M HAJTMYHMETO Ha (MHAHCOBO 3BEHO; TOMHATA Ha HaYaJlo Ha OM3Heca

Y pa3MepbhT Ha aKTHBHUTE

Table 2. Statistical verification of hypotheses about the relationship between the strategic financial activities
performed and the existence of a financial unit; the year of start of business and the amount of assets

Crparernyecku GHUHAHCOBHU Jei{HOCTH
Strategic financial actvities

I'ognna Ha
DduHAHCOBO
HA4aJ10 HA Pasmep na
3BEHO
Financial ou3Heca AKTHBHTE
tart-year of  Asset
department S year o ssets

the business

Wmare nu u3rpageHa nHdopMalmoHHa CUCTeMa 3a ChOupaHe,
o0OpaboTtka 1 aHaiu3 Ha (puHaHcoBa nHGopmanus? / Do you

have an information system for collecting, processing and
analyzing financial information?

HaJIM4YMEC Ha HaJIM4YuUC Ha

JIUTICBA BPB3Ka

BpB3Ka BpB3Ka there is no
there is there is dependence
dependence dependence P
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HaJu4ne Ha
[IpaBure mu ananm3 Ha puHAHCOBaTA cpena? / Do you analyze Bpb3ka
the financial environment? there is
dependence
HaJIM4YUeC Ha
SlcHo ompezenena nu ¢ UHAHCOBaTa cTpaTerus Ha Baiara BOB3KA
opranmzarus? / Is the financial strategy of your organization tlll)ere is
clearly defined? dependence
Cuiryxutennte Bu 3armo3Hary i ca ¢ puHAaHCOBaTa CTparerus — HajlW4ue Ha
u criozenst qu s1? / Does the company perform financial BpB3Ka
analysis?/Are your employees familiar with the financial there is
strategy and share it? dependence
HaJM4ne Ha
®upmara m3BbpIIBa 11 pruHaHcoB aHanm3? / Does the company Bpb3ka
perform financial analysis? there is
dependence
HaJIM4ueC Ha
Dupmara pa3paboTBa i GHUHAHCOBH CLIEHAPUH 3a CBOCTO BDOB3KA
omsnec passurne? / Does the company develop financial tllljere is
scenarios for its business development? dependence
HaJM4YKe Ha
®upmara OLEHBA JI Pa3IMUYHUTE AJITEPHATUBU Ha BOB3KA
¢unancupane? / Does the company evaluate different funding tﬁ)ere s
alternatives? dependence
HallM4YKe Ha
DHHAHCOBHTE LEIIN UMAT JIH KOJNMYCCTBCH H3Da3 M MOCTABCHA ~ .
o ca B iucMeHa (opma? / Are the financial goals quantified tl?ere is
and put in writing? dependence
HaJIN4YueC Ha
Pasnonara i pupmara Bu ¢ ¢prHaHCOB IU1aH (B MHCMEHA BpB3Ka
thopma)? / Does your business have a financial plan? there is
dependence
HallM4YKe Ha
Wma m ssicHO Heq)I/IHI/IpaHa (bI/IHaHCOBa CTparerusd 3a IOCTUTAHC BDB3KA
Ha nocraBenute ¢pupmenu nenu?/Is there a clearly defined tﬁ)ere s
financial strategy to achieve the corporate goals? dependence
HaIlM4YKe Ha
W30panara ¢prHAHCOBA CTpATErHsi OPUCHTHPAHA JIU € KbM BOBAKA
MOCTHraHe Ha KOHKypeHTHO npeaumMcTBo? / Is the chosen tl?ere is
financial strategy oriented towards a competitive advantage? dependence
CepriacyBaHa JiM € (pMHAaHCOBATa CTPATErusi C OCTAaHAJIHUTE HAITMYKe HA
¢dyHkuronannu crparernu Ha pupmara? / Is the financial Bpb3Ka
strategy consistent with the other functional strategies of the there is
company? dependence
HallM4YKe Ha
Hanuiie in ca He0OXOJMMHUTE PECYPCH 3a MPOBEXK/IAHE Ha BOB3KA
n3bpanara ¢punHancona crparerusi? / Are there the resources tlll)ere s
needed to conduct the chosen financial strategy? dependence
. HaIM4YKe Ha
SIcHO 1M € KOif 32 KaKBO OTrOBaps M BHPILUY MO M3ITBIHCHUE
o /e ; . ; . BpB3Ka
Ha crparerusita? / Is it clear who is responsible for doing the there is
strategy?
gy dependence

Wma nn u3rpajieHa cuctemMa 3a MOHUTOPUHT Ha M3IIBIHEHUETO HAJMYUe Ha
Ha n3bpanara ¢puHaHcoBa crparerus? / Is there a system in Bpb3Ka
place to monitor the implementation of the selected financial ~ there is

strategy?

dependence

HalM4YKe Ha
BPB3Ka
there is
dependence

HaJIN4ue Ha
BpB3Ka
there is
dependence

JITICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIUICBA BPb3Ka
there is no
dependence

JIUTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

HaJIM4YUC Ha
BpB3Ka
there is
dependence

JIMTICBA BPB3Ka
there is no
dependence

HaJIMYUE HA
BpB3Ka
there is
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

HaJIM4YUEC Ha
BpB3Ka
there is
dependence

HAJIMYUE HA
BpB3Ka
there is
dependence

JIMTICBA BPB3Ka
there is no
dependence

HaJIM4YKe Ha
BpB3Ka
there is
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIIICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

HaJIMYUe Ha
BPB3Ka
there is
dependence

JIUIICBA BPB3Ka
there is no
dependence

JITICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

HaJIM4YUC Ha
BpB3Ka
there is
dependence

Hsmounux: Coocmeenu uzqyucienus. / Source: Own calculations.
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Tadauna 3. Craructryecka MpoBepKa Ha XUIOTE3M 32 B3aMMOBPB3Ka MEXK Y U3MBJIHIBAHUTE
CTPaTCruiCcCKu q)HHaHCOBI/I }IeﬁHOCTH 1 MOCTUTHATUTEC Ia3apCH A1, peHTa6I/IHHOCT Ha aKTUBUTC U

BB3BPBIUIAEMOCT Ha MHBECTUIIMKTE Ha MII

Table 3. Statistical verification of hypotheses about the correlation between the strategic financial activities
performed and the achieved market share, the return on assets and the return on investment

Crparernyecku (pMHAHCOBM JAefiHOCTH
Strategic financial actvities

IIazapen as
Market share

PenTadbuanocr
HA AaKTHBHUTE
Return on
assets

Br3Bpamaemoct
Ha
MHBECTHIMUTE
Return on
investments

Wmare 5 m3rpaneHa nHPOpPMALMOHHA CHCTEMa 3a ChOMpaHe,
00paboTka 1 aHau3 Ha puHaHcoBa nHMOpManwms? / Do you
have an information system for collecting, processing and
analyzing financial information?

[IpaBute mu ananu3 Ha puHAHCOBaTa cpena? / Do you
analyze the financial environment?

SlcHo ompenenena m e (pMHAHCOBaTa cTparerys Ha Bamara
opranmzamus? / Is the financial strategy of your organization
clearly defined?

Cayxurtenute Bu 3amo3naru i ca ¢ puHaHCOBaTa CTpaTerus
u criopessr i g1? / Does the company perform financial
analysis?/Are your employees familiar with the financial
strategy and share it?

®upmara m3BbpiIBa 11 prHaHCOB aHamm3? / Does the
company perform financial analysis?

dupmara pa3paboTBa J1 GUHAHCOBH CLICHAPUH 32 CBOETO
6msnec passurue? / Does the company develop financial
scenarios for its business development?

dupmara oreHsBa JIM PA3IMYHUTE AJITEPHATHBYU Ha
¢unancupane? / Does the company evaluate different
funding alternatives?

DUHAHCOBUTE SN UMAT JIM KOJIMYECTBEH U3pa3 u
MoCTaBeHH JiH ca B mucMeHa opma? / Are the financial goals
quantified and put in writing?

Paznonara nim pupmara Bu ¢ punancoB miaH (B nucMena
¢dopma)? / Does your business have a financial plan?

Wwma nu sicho neduHupana GuHaHcoBa cTparerus 3a
rocturane Ha nocraseHure Gupmenn uenn? / Is there a
clearly defined financial strategy to achieve the corporate
goals?

W3bpanara puHAHCOBA CTpATETHsI OPHEHTHPAHA JIH € KbM
MTOCTUTaHe Ha KOHKYpeHTHO npenuMcTBo? / Is the chosen
financial strategy oriented towards a competitive advantage?

CoytacyBaHa Jii ¢ (PUHAHCOBATa CTPATErHs C OCTAHAIINTE
¢dyHkimonanuu crparerun Ha Gpupmara? / Is the financial
strategy consistent with the other functional strategies of the
company?

Hanune iu ca HeoOXOOUMHTE PEeCYpPCH 3a IPOBEKAAHE Ha
n3bpanara ¢puHaHcoBa crparerusi? / Are there the resources
needed to conduct the chosen financial strategy?

JIMIICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIUICBA BPB3Ka
there is no
dependence

JIUIICBA BPB3Ka
there is no
dependence

HaJIM4YHe HA
BPb3Ka
there is
dependence

JIUIICBA BPB3Ka
there is no
dependence

JIUIICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

HAJMYHe HA
BpPB3Ka
there is
dependence

HaJIu4yue Ha
BPb3Ka
there is
dependence

HaJIM4He HA
BpPB3Ka
there is
dependence

JIMTICBA BPB3Ka
there is no
dependence

HAJTU4YHe HA
BPb3Ka
there is
dependence

JIMIICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

HaJIM4yHe HA
BPb3Ka
there is
dependence

JIMIICBA BPB3Ka
there is no
dependence

JIMIICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

HAJMYUe HA
BpPB3Ka
there is
dependence

HaJIM4yue Ha
Bpb3Ka
there is
dependence

HaJIM4He Ha
BpPb3Ka
there is
dependence

JIMTICBA BPB3Ka
there is no
dependence

HAJIH4He HA
BPb3Ka
there is
dependence

JIMIICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIUTICBA BPB3Ka
there is no
dependence

JIIICBA BPB3Ka
there is no
dependence

HAJIM4HUe HA
BPb3Ka
there is
dependence

JIMICBA BPB3Ka
there is no
dependence

JIUIICBA BPB3Ka
there is no
dependence

JIMTICBA BPB3Ka
there is no
dependence

JIMIICBA BPB3Ka
there is no
dependence

HaJIM4yue Ha
Bpb3Ka
there is
dependence

HaJIM4Me HA
BpPB3Ka
there is
dependence

HAJMYUe HA
BpPB3Ka
there is
dependence

HAJTN4YHe HA
BPb3Ka
there is
dependence
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SIcHO v € Koif 3a KaKBO OTTOBaps M BHPIIH M0 M3ITHJIHECHUE
Ha crparerusta? / Is it clear who is responsible for doing the

strategy?

Wma i m3rpajieHa cucteMa 3a MOHHTOPHHT Ha
U3IIBJIHCHUETO Ha n3bpaHara ¢puHaHcosa crparerus? / Is

there a system in place to monitor the implementation of the

selected financial strategy?

Ha/JIu4yue Ha

JIMIICBA BPBb3Ka JINTICBA BPb3Ka

. Bpb3Ka .

there is no there i there is no

dependence ere 1s dependence
dependence

JIMIICBA BPB3Ka
there is no
dependence

JIMIICBA BPB3Ka
there is no
dependence

JIMIICBA BPB3Ka
there is no
dependence

Hzmounux: Ankema. / Source: Own survey.

HYXJIa OT (PMHAHCOBH CIICIIMATICTH ropaau (a-
KTa, 4e M3II0JI3BAaT BHHIIIHA (DMHAHCOBU yCITYTH.
ToBa mokasBa, 4e CTpaTEernyeckoTo (PMHAHCOBO
yIpaBlieHHE B €/1HA TOJIIMa YacT OT CTONAHCKU-
Te cyOeKTH ce M3BBpIIBa Noj opmara Ha ayT-
copcuHr. M3nomsBar ce BCHUKH MPeIUMCTBA Ha
(MHAHCOBHS ayTCOPCHHT, HO Ce MpeHeOpersa
(haKThT, Y€ BHHIIHUST U3ITBIHUTEI MIPH IUIAHU-
paHe U KOHTpOJIHpaHe Ha GUHAHCUTE HE OTYUTA
crnenuduKaTa Ha CEKTOpa, a To Bh3lpueMa KaTo
THUTTMYCH UKOHOMHUYECKH CEKTOP.

* B u3cnensanure MII cpiecTByBar nporryc-
KU MPH M3MBIHEHHE Ha CTpaTeruvyeckure (u-
HAHCOBH JAeHHOCTHU. J[eTHOCTH KaTo: U3rpakjaa-
He Ha JeiicTBalia MH(QOPMAIIMOHHA CHUCTEMA 3a
HenuTe Ha (PUHAHCOBOTO YIPABJICHUE; N3BBPIII-
BaHETO Ha ()MHAHCOB aHAJM3; Pa3padOTBAHETO
Ha (DMHAHCOBM CIICHApUU 3a OU3HEC pa3BUTHE-
TO Ha MPEANPHUSATUETO; KOJIUYECTBEHO MOCTaBs-
HEe Ha (PUHAHCOBUTE LIENIN; U3TPakJaHEe Ha CHUC-
TeMa 3a MOHUTOPUHT M KOHTPOJI Ha M3ITbJTHCHU-
€TO Ha (pruHAHCOBATA CTPATETHs, CA UTHOPHPAHH
(M3LISI0 UJIK YACTUYHO).

* 3mbiHEeHNEeTO Ha BCHYKHM CTPATETHUECKU
(bMHAHCOBU JIEITHOCTH, OIPE/IEIEHU B METOANYE-
CKHSI TTOIXO]T Ha M3CIICBAHETO, IMAT BPb3Ka C Ha-
JMYMETO Ha (PUHAHCOBO 3BEHO B CTPYKTypara Ha
MJIeKonpepaboTBaTeHuTe npeanpustus. [lopa-
Il TOBA CMsITaMe, Y€ aHAJTU3bT MOTBBPKAaBa U3-
clieioBaTesNickara Te3a, 4e CTpaTerudyeckure (hu-
HAHCOBH JISHHOCTH C€ M3ITBJIHSABAT B T€3U MPE/I-
MIPUSITHSI, KOUTO TIPUTEKABAT (PUHAHCOBO 3BEHO B
CBOSITA CTPYKTypa. Te3u mpeanpusTus ce orpe-
JETISAT U C TI0-BUCOKA MOCTUTHATA KOHKYPEHTOC-
MOCOOHOCT, 3a pa3iuKa OT Te3H, KOUTO JeJeTH-
paT U3ITBITHEHUETO Ha BCUYKH MJIH YacT OT CTpa-
TernueckuTe (PMHAHCOBU JACHHOCTH HA BBHHIITHU
¢bupmu (111 PUHAHCOBH KOHCYJITAHTH).

B 3akmtouenue mMoxe 1a ce 0600my, ye u3-
II'BJIHEHUETO Ha CTpaTermyecKuTe (MHAHCOBH
JEHHOCTH JIOTPHHACS 32 TIOBUIIIABAaHE HA KOHKY-
PEHTOCTIOCOOHOCTTa Ha MJIEKOIIpepadoTBaTeN-
HOTO mpeanpusatHe. OUHAHCOBO 3BEHO, KOETO
OpHEHTHpa CBOUTE JEWHOCTH KbM ITOBUIIIABAHE
Ha e(eKTHBHOCTTA OT (PMHAHCOBOTO IUIAHUpA-
HE, KbM CBIVIACYBAaHOCT Ha (pMHAHCOBATa CTpa-
TETHs ¢ BU3MATA 3a Pa3BUTHE Ha OM3HEC Mozena
Ha IPENPHUATHETO, U OCUTYpsABA (PUHAHCHPaHE-
TO TIO U3IIBJIHEHUETO HA TA3W CTPATETUs, e T0-
BUIIIN CBOSITa KOHKYPEHTOCTIOCOOHOCT.
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