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mop20oe8esIbHO - EKOHOMIYHUU iHCmumym

POJIb PIHAHCOBOIO MEHEIXKMEHTY
B AIANIBHOCTI NiANPUEMCTB

MocmaHogka _npobsemu. CyvyacHa pWHKOBA EKOHOMIiKa CKMagaeTbCs 3  BENUKOT  KiNbKOCTI
nianpuemcTB SK cdepy MartepianbHOro BUPOBHWUTBA, Tak | cpepu NOCnyr, a TakoX OHAXETHUX YCTaHoB,
npuBaTHUX i CiMeiiHmX cipM, Bipx, GaHkKiB, CTPaxOBMX KOMMaHIN, iIHBECTULIAHNX KOMNaHiA Ta qOoHAIB TOLO.
O6'egHye yci Ui nignpuemcTsa Te, WO BOHM (POPMYIOTb i BUKOPUCTOBYIOTL biHaHCOBI pecypcu. o Toro X,
KOXXHe NigNPUMEMCTBO HauineHe Ha HaleeKTUBHILLE BUKOPUCTaHHSA ¢iHaHCOBUX pecypciB, Lo 3abesnevye
onTumanbHWn  BMBIp iHaHcoBoi noniTUkK. OuiHUTU  edEKTUBHICTb rocnofaptoBaHHS  KOHKPETHOro
NigNPUMEMCTBA MOXHa, BUKOPUCTOBYHOUM 3iICTABMNEHHS NEBHUX (PIHAHCOBMX NOKa3HWUKIB.

AHaniz ocmaHHix_docsiidxeHb i nybnikayid. NMpobnemam iHaHCOBOro MeHEeAXMEHTY NPUCBSYEHI
npaui Baratbox BITYM3HAHUX | 3apybiKHMX yyeHuX, 3okpema |.T.banabaHosa, |.A.bnaHka, €. bpirxema,
B.M. Bnacosa, M. l'epuukosoi, O.€. I'yass, M.A. lem'siHeHka, J1.A. [ipo6ositoi, O.[1. 3apybu, O.M. Kapacuk,
B.B. Koeanbosa, I'.l. Kipeiiueea, M.. Manika, €.®. CrosHosoi, B.M. PogioHosoi, J1.H. Masnogoi,
A.M. NopgepboriHa, .b. MNMonska, H.®. CamcoHoBa, €.A. YTkiHa, A. . LllepemeTta, BaH XopHa [x. K,
Curena [Oxoena I. Ta iHwmx. OfgHak, K 3acsigvyye ornag niTepaTypHuX OXKeper, iCHye uina Hu3ka Lwe
Hepo3B’'sa3aHnx Npobnem 3 Teopii Ta NPaKTNKN PIHAHCOBOro MEHEAXMEHTY B AiANbHOCTI NiANPUEMCTB, AKi Le
HeAoCTaTHbO BUBYEHI | BUMaratoTb OinbLu nornnbneHnx aocnigXeHsb.

lNocmaHoeka 3aedaHHsi. MeTo HanucaHHsa pgaHoi cTaTTi € OOrpyHTYBaHHA TEOpPeTWYHMX Ta
NpaKkTUYHMX peKOMEHAALIN CTOCOBHO YAOCKOHANEHHSA cuctemMu hiHaHCOBOrO MEHEPKMEHTY.

Buknad ocHogHo20 mamepiasny docnidikeHHs. Ha Hawy gymky, ponb hiHAaHCOBOTO MEHEXXMEHTY B
JISNbHOCTI NiANPVMEMCTB NONSrae B HAayKOBMX MpuHUMNax, 3acobax Ta hopmax opraHisadii rpoLoBmX BigHOCKH
nianpvMeMcTBa, CpsMOBaHWX Ha YNPaBiHHA WOro iHaHCOBO-rocnoAapChKOK0 AIANbHICTIO, B SIKY BXOAATb:

- po3pobneHHs i peanisauis giHaHCOBOI NOMITMKM NIANPUEMCTBA;

- iHpopmauinHe 3abes3neyeHHs (CknagaHHs | aHanis piHaHCOBOT 3BITHOCTI NiANPMEMCTBA);

- ouiHKa IHBECTULINHNX NPOEKTIB | hopMyBaHHA «nopTdensd» iHBeCTULIN;

- MOTOYHE PiHaHCOBE NMaHyBaHHSA Ta KOHTPOIb.

diHaHCOBMI CTaH NiANPUEMCTBA € OCHOBOK Moro Gnarononyyys, TOMy ronoBHUM Ha MeTi diHaHCOBUI
MEHEeIXXMEHT Ma€ 3HaXOMKEHHS PO3YMHOro KOMMPOMICY MK 3aBAaHHsAMM, LWO iX CTaBWTb nepep coboto
nignpUeMCTBO, | IHAHCOBMMIY MOXITMBOCTSAMI peanisauii LMx 3aBgaHb Ans:

- nigBMLLEHHA obcariB npogaxis i NpuByTKy;

- NIATPMMYBaHHS CTilikoi NpuOyTKOBOCTI NiANPUEMCTBA;

- 30iNbLUEHHST [OXOAIB BNAcHWKIB (aKkUioHepiB);

- NiABULLIEHHS KypCOBOT BapTOCTi akUii NignpuemcTea TOLLO.

Lli 3aBOaHHsA BMpILLYOTb 32 JOMOMOro paLioHarnbHOr0 MEeHEMKMEHTY MOTOKaMu (piHaHCOBUX pecypciB
MDK NiZNPUEMCTBOM Ta [KepenamMmm Noro iHaHCyBaHHS (SIK BHYTPILLHIMW, TaK i 30BHILLHIMU), OTPUMaHUMW:

- BHacnigok iHaHCOBO-rocnoAapcbKol AisiNbHOCTI;

- Ha (piHaHCOBOMY PUHKY BHaCMigOK NpoAay akuin, obnirauin, oTpUMMaHHA KpeauTis;

- NOBEPHEHHSA cyb'ekTam PiHAHCOBOrO PUHKY NPOLIEHTIB i AUBIAEHAIB AK NnaTu 3a kanitan;

" Haykosuti kepisHuk: Muyak O.B. — k..., douyeHm
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- cnnaTu NOAAaTKOBUX NnaTexis;

- IHBECTYBaHHS | peiHBECTYBaHHA Yy pO3BMTOK NigNPUEMCTBA.

[MpoBeneHHss pedopm B YKpaiHi yHOAMEHTanbHO 3MiHWMO OCHOBY Ta opraHizauiliHy CTPyKTypy
rocriofaptoBaHHs. BnpoOoBx KinbKOX POKIiB, B KOXHil agMiHICTpaTUBHO-TepUTOpIanbHin oanHULi YKpaiHu
3'9BUNIMCA COTHI TUCAY NIANPUEMUIB, TUCSYI HOBMX OpraHizauiiHux ¢OopMyBaHb, OECATKA TUCAY Nogew
novanu rocnogapoBaTu CaMoCTiHO B CBOIX 0COBMCTUX rocnogapcTeax [1].

3aBpaHHs hiHaHCOBOro 3abe3neyveHHs AiAnbHOCTI KOXHOIO 3 LIX HOBOCTBOPEHMX (hOpMYyBaHb NMOCTano sk
nepea ix BnacHWKaMu 30Kpema, Tak i nepen AepxaBol LWoAo dhiHaHCyBaHHA CyO'eKTiB rocnogaptoBaHHS B
uinomy. CyyacHi HasiBHI MOXITUBOCTI AepxaBu iHaHCyBaTW PO3BUTOK CyB’eKTIB rocnofaptoBaHHs, ke notpebye
MINbAPAHI KOWTKW, AyXKe He3HayHi. BumMuBaHHS KoOWTIB, NOMMWMKKW, AONyLIEHi Ha nepLlioMy eTani pedopm,
cTpaTeriyHa HeBU3HAYEHICTb CboroAeHHs Le GinbLue YCKNagHUMo NOLYKY LNX pilLeHb.

Byab-ake nignpueMcTBO MOXHa BU3HaBaTU SK 3aKOHOAaBYY OpraHizauiiHo-npaBoBy opMy B3aEMOA
OCHOBHUX BUPOBHUYMX chakTopiB abo BiANOBIAHUX NoTeHuianis (kanitany, pobo4oi cunu, MeHeoXMEHTY),
3acTocoBaHMX Npu BUPOBHUUTBI NPOAYKLIT Ans 1 peanisauii [2].

Ha pymky ogHoro 3 BigOMUX Yy [LifTOBOMY CBITi €KCNepTiB y ranysi iHaHCOBOrO MeHEOXMEHTY
E.Xendepta, Oyab-akuii GisHeC MOXHa AaTyh 9K B3aEMOMOB'A3aHy CUCTEMY PpyXy (iHAHCOBMX Pecypcis,
BUKIMKaHUX YNPaBiHCbKMMU pilleHHAMN [11]. Taknii CUCTEMHMIA NigXig KOPUCHWUIA, OCKINbKK BiH Bigobpakae
(hiHaHCOBY NpMPOAY BCI€T AiANbHOCTI Bi3HeCy, a Takox nogae ii y piHaHCOBO-EKOHOMIYHUX TEPMIHAX.

MpakTka CBigYMTb, LU0 XOAHe cTpaTteridHe abo HaBiTb | TaKTWYHE pilLEHHA MeHedxepiB He Oyae
BMKOHaHe, AKLLO BOHO He MigkpinneHo pyxom diHaHcoBux pecypcis. OTxe, Big TOr0, HACKNbKW NOB'A3aHi MixX
coboto ynpaBniHCbKi PiLLEHHS Ta HasBHI (PiHAHCOBI MOXIMBOCTI, 3anexaTb XUTTE34aTHICTb | 4OBroTpuBanicTb
BisHecy. Hanpuknag, npuiom nognmHu Ha poboTy npruBeae B ManbyTHBOMY A0 cepil BUnnar 3apnnaTy, a Takox
BiApaxyBaHb Ha couianbHi 3axoau. Npogax y KpeauT 3BiMNbHAE Big, HEOBXIQHOCTI CknadyBaHHS, po3Lwmpioe obcar
peanisauii, ane, 3 iHWOro 60Ky — NOPOAXYE HaMNPY>KEHHs B FOTIBKOBMX pecypcax; KyniBns OCHOBHOrO Kanitany ans
BMPOBHULTBA MOXE BUKITMKATK Liny HU3KY diHaHCOBMX 3060B'A3aHb, BOAHOYAC JOMOBMEHICTb 3 KPeAUTOPOM Mpo
BIAKPUTTSA KPEAMTHOI MiHii BUKNUYe Npunnue kanitany B Bi3HeC i T. iH.

CninbHUM Agns BCiX piweHb € 6a30BUiA NPUHUUMN «EKOHOMIYHOTO KOMMPOMICY», 3rigHO 3 SKUM nepejg
KOXKHUM  PiLLEHHSAM MEHE[Xep MOBUHEH 3BaXyBaTW BUroAW, AKi OTPUMYKOTb, Ta aKTU4YHi BUTpaTU.
Mepiogn4HO CyKynmHWA edekT Big LMX KOMMNPOMICIB MOXHa crnocrtepirat, konu pobota um dpiHaHcoBa
BapTICTb Bi3HeCy OUiHIOTECS abo Yepes hiHaHCOBY 3BITHICTb, 200 3a 4ONOMOroK cnewianbHoro aHaniay [3].

CTOCOBHO MeXaHi3My NMPUAHATTA YNpaBniHCbKMX pilleHb, Byab-Aakuii Bi3HEC MOXXHa PO34INUTK Ha Tpu
cepu: IHBECTULIAHY, BUPOBHUYY i piHaHcoBy (puc. 1). B KoxHilh cepi piHaHCOBUIA MEHEAXMEHT Mae CBOI
cneundiyvHi OCHOBHI 3aBAaHHS.

IHBecTULT ‘-\ / ®diHaHcyBaHHSA

YnpaBriHCbKi pilleHHS

BupobHuya gisineHicTb

Puc. 1. OcHOBHi chepu NPUAHATTA yNPpaBNiHCbKMX pPilleHb
[xepeno: [4]

B iHBeCTUUINHIA cdepi BOHM nongaratoTb: no-nepiue, y dopmMyBaHHi AOCTaTHLOro o6cAry giHaHCoBUX
pecypcis ans 3abesneyeHHA HOpManbHOI BUPOBHMYOT AIANbHOCTI 32 HAWHWKYOK LiHOH;

no-gpyre, y BMOOpi Ta BWKOHaHHI IHBECTWLIA Ha OCHOBI I'PYHTOBHOTO EKOHOMIYHOrO aHanisy u
MEHEKMEHTY.

Y coepi BUpoBHMYOI AiANbHOCTI — Le 3abe3neyeHHs NpMbyTKOBOI NOTOYHOI AiANbHOCTI 3@ 4ONOMOro
e eKTUBHOro BUKOPUCTaHHS BCiX HAsiBHUX PeCYpPCiB.

|, HapeLwTi, y diHaHCOBIN cdepi roNoBHI 3aBAaHHA NONAratoTh:

- B OMTUMI3aLii po3noginy oTprMaHoro npubyTky;

- B oBepexHoMmy piHaHcyBaHHI 6isHecy, 3a SKOro CBIAOMO MNOEAHYETLCA KOPUCTb | PUSKK Y
BUKOPWUCTaHHI 30BHILLHLOrO KpeauTy [5].

BupiweHHa gpyroro 3aBAaHHA y cdepi diHaHCyBaHHA, Ak 6a4yumo, | NoB'A3aHe i3 3aBAaHHAMY, LIO
BMHWKaKOTb B IHBECTULiHINA cdepi, i cuctema HabyBae 3aBepLUEHOro BUrnagy.
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PilleHHs1, sKki yxBanioloTb MEHEeKEPW, BMUBAOTb Ha PyX KOHTPOMNbOBaHUX HUMU pecypcis. Lli pyxu
ONUCYIOTbCA TEPMIHOM «(OHAOBI MOTOKW», KOTPUWA O3Ha4Yae pecypcu, BknageHi BisHecom y BUrMAAi
rpowloBmx KowTis, AebiTopcbkoi 3aboproBaHocCTi, 3anacis, obnagHaHHs, Y oTpuMaHi BisHecom y BUrnAgi
nosuk, obnirauin abo akuioHepHoro kanitany.

E. XendepT obrpyHTOBYE B3aEMO3B’'A30K (HOHAOBUX NOTOKIB Y BisHeci. Cuctema cknagaeTbCcs 3 TpbOX
CEerMeHTiB, SKi BiANOBi4alOTb TPbOM OCHOBHUM rany3sm NPUAHATTSA pilleHb. BepxHin cermeHT nokasye Tpu
KOMMOHEHTW iIHBECTULIN: BXe HasfABHY IHBECTULNHY Basy, 4ONOBHEHHS Y BUMA4I HOBUX BKMaAiB | BUNYYEHHS
BKNadiB, AKi BXXe HENoTPibHiI.

LleHTpanbHUiA cermeHT nokasye B3aeMOAit0 B Mpoueci AiANbHOCTI TPbOX OCHOBHUX €reMeHTIB: LiHW,
ofbcary npogaxy Ta BUTPAT Ha NPOAYKLUit0. HWXHIA cermeHT nofaae noABiliHY OCHOBY (hiHAHCYBaHHS Oi3Hecy.
Mepwa vacTtnHa BigoBpaxae pPoO3NOPAMKEHHA NpuBYTKOM Big BUPOOHMYOI AIANBHOCTI, Apyra — MOXMUBI
Jxepena iHaHCyBaHHA [OBrOCTPOKOBOro kanitany. BoHa nokasye BnacHiCTb akuioHepiB, Aka 30inbLieHa Ha
CyMy HepO3noAineHoro npubyTky 1 LOBrOCTPOKOBI MO3UKM 3i CTOPOHU. PilleHHsl, WO CTOCYOTbCS
Hepo3snoaineHoro NpubyTKy i OOBroCTPOKOBOro Kanitany, BNAUBaOTb Ha (POHAOBMIA MOTEHUian KomnaHil,
NigTPMMYOYN JONOBHEHHS A0 iHBECTULINHOT Ba3un.

3anponoHoBaHa E. XendepTtom koHuUenuis 6a3oBoi cuctemu G6isHecy Bigobpakae YncenbHi AUHAMIYHI
B3aEMO3B'A3KN MiDK OCHOBHUMMW YNPaBMiHCbKMMUW PiLLEHHAMU, cTpaTeriaMmu, Tunamu iHaHCOBOT NOMITUKA Ta
pyxom cpoHAiB.

BropsgkoBaHiCTb MK LMMW 3MIHHUMW € BaXMWBUM acrnekToMm ycnixy nignpuemcrea. ®PiHaHcoBUiA
MeHeKMeHT Mae BaraTo npMinomiB AN Po3B'A3aHHA cknagHux npobnem GisHecy.

®iHaHcoBa cTpaTeris po3pobnsAeTbCa Ha OCHOBI OPIEHTMPIB 4OBrOCTPOKOBOrO PO3BUTKY MiAMNPUEMCTBA
i, BiANOBIAHO 4O OCHOBHMX aCMeKTiB Noro iHaHCOBOT AifANbHOCTI, POPMYETLCA (PiHAHCOBa NONiTHKA.

Ak BiAOMO, rOMOBHOK METOK (PIHAHCOBOI AIANBHOCTI NiANPUEMCTBA € MakCUMi3auis Noro pUHKOBOI
BapToCTi. Xoya Anga Garartbox nignpuvemMcTe YKpaiHW e OOBrMA 4ac rofioBHO MeTOK Oyae yHUKHEHHS
BaHKpyTCTBa | BENUKNUX hiHaHCOBUX BTpaT. o cTpaTeriyHux Linen MoxHa Takox 3apaxyBaTy HapOoLLyBaHHS
BMacHOro Kanitany, ONTUMI3auilo CTPYKTYpW Kanitany 3 no3uuiin MiHiMi3auii pu3auky, MNigBULLEHHSA PiBHS
peHTabenbHOCTI BNacHoro kanitany Ta iH. Cuctema cTpaTeridyHuMx uinen copmye cTpaTeriyHy mogenb
po3BUTKY Nignpuemcraa [6].

Pospobka i npoBefeHHs piHaHCOBOT NOMITUKA NiANPUEMCTBA, CNMpaYMCb Ha (hiHAHCOBY CTpaTerito,
Jae 3Mory BUpILLYBaTW KOHKPETHI 3aBAaHHS 3 BiANOBIAHUX HANPSAMIB NOro ¢iHaHCOBOT AiSNbHOCTI.

Pospobka ¢iHaHCOBOT NOMiTMKM MOXe MmaTu GaraTopiBHEBWW xapakrtep. Tak, Hanpuknag, nonituka
(hopMyBaHHS Kanitany Moxe OXOMmoBaTh NOMITUKY AOro ONTUMarnbHOI CTPYKTYPU LOAO NPUAHATOT LiHK abo
piBHA biHaHcoBOI CTinkocTi. [NoniTuka opmMyBaHHA BracHOro Kanitany MOXe OXOMMoBaTW eMiciiHy Ta
AVIBiAEHAHY NOMITUKY K CaMOCTIiliHI Brokw.

OcCHOBOW  yCMilWHOrO  yMpaBniHHA € JIOriYHO B3aEMOMNoB'A3aHWin  Habip cTpaTerin  po3BUTKY
nignpueMCTBa, iHBECTULINHMX Uinewn, uinen OCHOBHOI AiANbHOCTI nignpuemMcTea Ta ¢iHaHCOBOT NONITUKK, Ae
BCi Li enemMeHTW NoCUnioTb CBOK Ailo, He cynepeyaTb 0gHe ogHOMY. Hanpuknag, sKWwo nignpuemMcTso Mae
Ha MeTi BNpoBaAXyBaTW arpecuBHY NOMITUKY PO3LLUMPEHHS CBOET AISMNbHOCTI, TO Lie He MOXHa NoB'A3yBaTy 3
KOHCcepBaTUBHOI (hiHAHCOBO MOMITUKOK, B OCHOBI AKOT — pO3paxyHOK TiflbkKW Ha BNacHi iHaHCoBI pecypcu.

CnpsamoBaHiCTb Ha BUNMATy BENWKMX AMBIAEHAIB CynepeynTb MeTi PO3LUMPEHHS BacHOro CermMeHTa
PWHKY, OCKIfNbKW ANs LbOro noTpibHo BinbLuy YacTuHy npubyTKy peiHBecTyBaTu B AiAnbHICTb NigNpueMcTBa.

Ocobnuey yBary cnig npuaginatv MowWyKy LWNAXiB edeKTUBHOro BMKOPUCTaHHA ODMEXEeHMUX
dhiHaHCOBUNX pecypciB Ta iHBECTYBAHHIO KOLUTIB Y MPOEKTK, L0 NPUHOCATb BUCOKI JOXOAM 3a HaWMEHLUOro
PU3MKY.

3a HasBHOCTI anbTepHaTUBHUX MOXNMBOCTEA HeoOXigHO NpoaHamnisyBaTu BMMMB KOXHOI 3 HWUX Ha
OULHKY 3aranbHoi BapTOCTi Kanitany nignpuemcTsa. B puHKOBOMY cepefoBuLLi AYyXe BaXMVMBO BU3HAYUTK
CNiBBIAHOLUEHHA MiX (biHaHCyBaHHAM Bi3Hecy 3a [O0MOMOrol Mo3vK NPoAaXeM LiHHMX nanepis, a TakoxX
3BEPHYTU yBary Ha BNpoBagKeHHA ONTUMarnbHOI AUBIAEHOHOI NONITUKK [7].

Yci ui enemeHTn noTpibHO BUBMpPaTU 3a [OMOMOro M'PyHTOBHOrO aHanisy €KOHOMIYHWX BUrog, sk
BiJOKPEMIIEHO MO efnemeHTax, Tak Mo UiNicHin cuctemi 6Bi3Hecy, a TaKkoX Ha OCHOBi KOMMMEKCHOro
BUKOPUCTAHHS €KOHOMIYHUX KaTeropii 3 ypaxyBaHHAM BigMIHHOCTEN KOXHOI 3 HUX.

Ponb diHaHCOBOro MeHeaXMeHTY B AisANbHOCTI NINPUEMCTB PO3KPUBAKOTL TX PYHKLIT SKi BUKOHYIOTb
[Bi OCHOBHi po60TU: ynpaBniHHA PO3NOAINbYOK Ta KOHTPOMbHOK (PYHKLIAMM, A0 TOro X ofHovacHo. KoxHa
dhiHaHcoBa onepauisa nepegbayae po3noAin CycnifibHOro NPOAYKTY Ta HaUiOHaNbHOro 4oXo4y | KOHTPOIb 3a
Taknum po3noiniom.

CyTb ynpaBniHHSA po3noAinb4oro (OyHKUIEl nondrae B PO3MNOAINI HauioHanbHOrO AOXOAY, KOMu
CTBOPIOIOTHCA OCHOBHI, aG0 NepBUHHI 4OXOAN. IX cyma AopiBHIOE HauioHanbHOMY goxoay. MNepBuHHI oxoam
hOpMYIOTECA MpW PO3MOAiNi HaLioHANbHOrO LOXOAY CEped Y4YacHWKiB maTtepianbHoOro BUpOBHMUTBA. IX
NOAINAKTL Ha ABI rpynu:

- 3apobiTHa nnata npauiBHUKIB, Aoxoau depmepiB, IHWUX POBITHUKIB, 3alHATUX Yy cdepi
MaTepianbHOro BUpoGHNLTBA;

- poxoau nignpuemcTs ccpepn matepianbHOro BUpobHuMLUTBA.
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[MpoTe NepBUHHI JOXOAM HE YTBOPIOKOTbL CYCMifbHUX FPOLUOBUX (POHAIB, HEOBXIAHUX ANS PO3BUTKY
NpiopUTETHMX rany3en rocnojaproBaHHA, 3abesnevyeHHs OOOPOHO3AATHOCTI KpaiHW, 3a[0BONEHHS
mMaTtepianbHMX Ta KynbTypHUX noTpeb HaceneHHa. Tomy HeobxigHWiA noganblmic  posnogin abo
nepepos3nodin HaluioHanbLHOro AoXoay.

[Mepeposnogin HauioHanbHOro AoxoAy NoB'A3aHui 3:

- MiXranysesum i TepuTopianbHUM nepepo3noginom 3acobie B iHTepecax Hanbinbll edekTMBHOroO 1
paLioHanbHOro BUKOPUCTaHHS AOXOAIB Ta HarpoMagXeHb NignpueMCTB;

- HasBHICTIO NOPSAA 3 BUPOOHMYO HEBMPOOHNYOI cdepu, B SKIll HaLiOHanbHWiA 4OXi4 HE CTBOPIETLCS
(oxopoHa 340poB's, OCBITa, couianbHe 3abe3neyvyeHHs TOLO);

- NepeposnoAinom AOXOAIB MiXK PI3HUMM colianbHUMKM rpynamMu HaceneHHs [10].

BHacnigok Takoro nepeposnofiny yTBOPHTLCA BTOPWHHI AoxoAau. [o HUX BigHOCATbLCA Joxoaw,
OTPUMaHi B ranyssx HeBupobHM4YOi cdepun, nogatkn. BTOpuHHI JoxoAMm € OCHOBOKW Afs (POPMyBaHHSA
KIHLEBMX MpPOMOpLi BUKOPUCTaHHA HauioHanbHOro goxody. Takum 4YuMHOM, 6Gepyynm akTvBHY yvacTb Y
posnodini Ta nepeposnoAini HauioHanbHOro Aoxody, (PiHaHCOBMIA MEHeKMEHT crnpusie TpaHcdopmauii
nponopuii, SKi BUHMKaOTb BHACMiAOK NEPBUHHOIO PO3MOAINY HauioHanbHOro AoXxoAy, B nponopuii horo
KIHLUEeBOro BMKOpUCTaHHA. [loxogw, OTpumaHi B Mpoueci Takoro nepeposnoginy, noBuHHI 3abesneynTu
BIAMOBIAHICTL MK MaTepianbHUMKM W (PIHAHCOBMMW pecypcamu i Hacamnepes — MK OBCAroM rpoLloBUX
oHAIB Ta iX CTPYKTypor, 3 ogHoro Boky, Ta obcAromM i CTpyKTypol 3acobiB BMpobHMUTBA i NpeameTiB
CMOXMBaHHA — 3 iHWoro. Po3noain HauioHanbHOro Aoxoay B YKpaiHi BiaOyBaeTbCcs B iHTepecax CTPYKTYpHOT
nepebynoBun cyb’eKkTiB rocnogaptoBaHHsA, PO3BUTKY MPIOPUTETHUX rany3en eKOHOMIKW, Ha KOPUCTb HalMeHLU
3abesneveHux rpyn HaceneHHs [8].

OTxe, nNepeposnoAin HauioHanbHOro AoXody 3A4INCHIOETLCA MK BUPOBOHUYOK Ta HEBUPOBHUYOH
cepamy  rOCMOAAPIOBaHHSA, rany3sgmy MaTepianbHOro BUPODHULUTBA, OKPEMUMM perioHamu  KpaiHu,
opmamy BMACHOCTI Ta couianbHUMKU rpynaMmu HaceneHHs. KiHueBoo MeTol posnoginy # nepeposnoginy
HauioHanbHoro goxoay i BBI, ski 34iNCHIOTLCA 32 AONOMOroK (PiIHAHCOBOMO MEHEKMEHTY, € PO3BUTOK
NPOAYKTUBHUX CWI1, CTBOPEHHS PUHKOBMX CTPYKTYP EKOHOMIKM, 3MILHEHHSA AepxaBu, 3abe3neyeHHs BUCOKOro
PIBHSA XUTTA HaCemNeHHs.

Ockinbkn PiHAHCOBWIA MEHEOXKMEHT € IHCTPYMEHTOM (hOpMyBaHHSA Ta BUKOPUCTAHHSA POLLOBUX OOXOAIB i
oHAiB, BOHM OO'€KTMBHO BigOOpaXalTb pPO3NOAINbYMIA Npouec. YMpaBMiHHA KOHTPOMbHOK  OYHKUiE
(PiHAHCOBOrO MEHeKMEHTY BUSBMAETbCA B KOHTpOni 3a posnoginom BBl 3a signosigHumu doHgamn Ta ix
BMKOPWCTaHHAM BIAMOBIAHO A0 LiNbOBOro NPU3HaYeHHs. Y cydacHux ymoBax (DiHGHCOBWUIA KOHTPOSb MOBUHEH
3abe3neynT po3BUTOK CYCMifbHOro ¥ NpPMBaTHOrO BMPOBHMLTBA, NpuckopeHHs HTT, nigBrLleHHsA aKkocTi npaui B
yCiX NaHkax rocnogaproBaHHs. BiH oxonntoe BUPOBOHUYY Ta HEBUPOBHUYY cdoepu i CNpSMOBaHWUIA Ha NOMIMNLWEHHS
€KOHOMIYHOro CTUMYMIOBaHHS, paLlioHanbHe N eKOHOMHE BUTPaYaHHs MaTepianbHuX, TPYAoBUX, (iHaHCOBUX Ta
NPUPOSHNX PeCypcCiB, CKOPOYEHHSA HEBUPOBOHUYMX BUTPAT TOLLO [9].

OfgHuM 3 BaxnMBMX 3aBhaHb YNpaBMiHHA (IHAHCOBUM KOHTPONEM € nepeBipka AOTPUMAaHHSA
3aKoHo4aBCTBa 3 (PiHAHCOBUX MUTaHb, CBOEYACHOCTI  NMOBHOTW BUKOHaHHSA (iHaHCOBMX 3000B'A3aHb nepes
OlooKeToM, noJaTKOBMMM oOpraHamu, BaHkamu, a TakoX B3aEeMHUX 3000B'A3aHb NigNPUMEMCTB  LLOAO
po3paxyHkiB i nnaTexis.

YnpaBniHHA KOHTPONbHOK (PYHKLIEI BUABMNSAETLCA TaKoX Yepes BaraTorpaHHy AisnbHICTb (iHaHCOBMX
opraHiB. [NpauiBHNKM DIHAHCOBOI CMCTEMM 1 MOAATKOBOI CMyXOW 34iACHIOTb (PIHAHCOBUIA KOHTPOMb Yy
npoLueci hiHAaHCOBOrO NJ1aHyBaHHS, NPW BUKOHAHHI 4OXOAHOI Ta BUTPATHOT YacTnH OIOAKETHOT CMCTEMMN.

BucHogku 3 0aHo20 docJlidxeHHsl. Buxoasum 3 npakTU4YHOro AOCBIAY BIiTYM3HSHMX MNiANPUEMCTB,
MOXHa 3pobWTM BUCHOBOK, WO nNig 4Yac ¢OopMyBaHHA (IHAHCOBOIO MEHEMKMEHTY Ha NignpueMcTBi
nepegycim HeobxigHa ycTaHoBKa BHYTPILLHLOrO yNpaBniHHS, Aka OXOMME Taki acnekTu:

- nepebynoBy BCbOMO MeXaHi3aMy YNpPasniHHA MiANPUEMCTBOM 3 BpaxyBaHHAM HeOOXIQHOCTI
BMPOBaMKEHHS Cry6un hiHAaHCOBOro MEHEKMEHTY;

- po3pobKy opraHisauinH1X CTPYKTYp ynpasBniHHA 3 po3noginom BupobHuUUTBa Ha 6isHeC-oauHMLI;

- opraHisadito poboTn iHaHCOBOTO MEHELXKMEHTY 3 YiTKOK CUCTEMOI iHPOPMALNHOrO 06MiHY, Lo
cnpuAaTMME onepaTuBHOMY pearyBaHHIO Ha 3MiHy cuTyauii B poboTi nignpuemcTsa;

- po3pobky cTaHAapTiB ynpaBniHCbKOro oBniky ANs CTPYKTYPHUX MiApo34inie, a TakoX AN BCbOro
nianpMemcTea, WO 3abe3neynTb OnepaTMBHE HaAXOMKEHHS W y3aranbHEHHA HeoOXigHOI (iHaHCOBOI
iHpopmauii;

- aBTOMaTu3auito (iHAHCOBMX pO3paxyHKiB, fka Mae OyTn 3akpinneHa 3acobamy CydacHux
iHdbopMaLiiHMX TEXHOMOTINA.
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YOK 334.78
NaszapexHko M.I.,
cm. suksaday kaghedpu MeHed)KMeHmy
HayioHanbHo20 mexHiYyHO20 yHisepcumemy YkpaiHu " KTl

IHTEFPALIIUHI NPOLIECU KOPMOPATUBHUX CTPYKTYP B
CUCTEMI EKOHOMIYHUX BIOAHOCWUH

locmaHogka npobrsiemu. PehopMyBaHHS YKpaiHCbKOI €KOHOMIKU Ha iHHOBaUiiiHMX 3acagax, Lo €
HEOAMIHHOIO YMOBOK 3POCTaHHSA i KOHKYPEHTOCNPOMOXHOCTI, nepeabavae OHOBMEHHS OpraHisauiiHux
CTPYKTYpP BiAMNOBIAHO 4O CYyYaCHWUX CBITOBUX TEHAEHLIN PO3BUTKY EKOHOMIKY .

AKTyanbHICTb TEMMW NOMArae B TOMy, O KOPNOPaTUBHUIA CEKTOP CrpaBeanyBO BBAXaETbLCA OCHOBOK
cyyacHoi ekoHoMiku. Benuki kopnopauii Ta ix of'egHaHHA 3abesnedvyloTb TEXHOMOrMYHUIA nporpec,
€KOHOMIYHe 3pOCTaHHSA | couianbHy 3axuLeHicTb rpomaasH. Ocobnueo BaroMi iX NO3uuUii B HAyKOMICTKMX,
iHpopmaUinHUX Ta NPUPOAOEKCNITYaTYIOYMX rany3sax ekoHomiku [1; 3].

[MpoBiAHOKO MaHKOK CTaHOBIEHHS Ta PO3BUTKY HaUiOHaNbHOI iHHOBAUiWHOI cuctemu YKpaiHu €
edeKkT1BHa iHHOBaUiHa AiANbHICTb KOPNOPaTUBHOIO CEKTOPa EKOHOMIKN.

CsiToBa rocnogapcbka npakTuka Mokasye, L0 BUpILEHHSA npobnem iHaHCyBaHHA iHBECTULUIHOrO
npouecy i 3abe3nevynTn MNOLUMPEHHS HOBMX TEXHOMOr Ta HayKOBO-TEXHOMOMYHUX AOCATHEHb MOXINBO
nvwe 3a [ONOMOrol BUWCOKOKOHLEHTPOBAHOrO kKamitany, LWo OpMYeTbCA CaMe B MeXax BeruKuX
KOprnopaTUBHUX CTPYKTYP.

Bes opieHTaUii Ha CTBOpPEHHS BENUKMX HauiOHanNbHUX iHTErpoBaHUX CTPYKTYP AKi 34aTHi eekTuBHO
YHKLIOHYBaTK B YyMOBAaX CBITOBOI TEXHOMOMYHOI KOHKYPEHLiT, BUHWKAE 3arpo3a NepeTBOPEHHS BITYN3HAHUX
nignpuMemMcTs B nepudepinHi BUpoBHMYI NOTYXXHOCTI ANna oBcrnyroByBaHHA MikHapogHUX anbsHcie. Lle 6yae
MaTW HeraTuBHi Hacnigku ANS eKOHOMIYHOro PO3BUTKY AEepXasu, HaUioHanbHUX iHTEpecax Ta iHHOBaLiNHIN
Besneui. 3 UbOro NornAdy € akTyanbHUM 3aBAAHHA BU3HAYEHHHA CBITOBWMX TEHAEHUI Ta 3aKOHOMIPHOCTEN
iHTerpauiinHux npouecis KOpNopaTUBHUX CTPYKTYP Ta MPOrHO3yBaHHA iX PO3BUTKY B YKpaiHi 3 po3pobkoto
HeobXiQHOro AepXXaBHOrO MeXaHi3aMy perynoBaHHS.

AHaniz ocmaHrHix QocnidxeHb i_ny6nikayit. Baromuii BHECOK Yy PO3POOMEHHS TEOPETUYHUX i
NPUKNagHux 3acag KopropaTUBHOroO YNpaBmiHHA IHTErPOBaHMMM CTPYKTYpaMy BHECNWU Taki BITYM3HSAHI Ta
iHo3emHi HaykoBui: |. AHcoddp, 3.C. Bapranin, M. OoniwHin, ®. Xminb, JI. degynosa Ta iHwWi [1-6]. B
onybnikoBaHWX Mpausax BWCBITNIEHO MOrMNsSAM aBTOPIB Ha CYTHICTb KOPMoOpaTUBHOrO YnpaBmfiHHA Ta
kopnopaTtuBHmx o6’€fHaHb, 3aNpONOHOBAHO METOLMYHI NiAXOAN [0 OLHIOBAHHS LiSNbHOCTI iHTErpoBaHmX
CTPYKTYp, BM3Ha4YeHO npobnemy Ta MNO3UTMBHI pesynbTaTu BNPOBaAXEHHS CBITOBOI  MpaKTUKK
KOpnopaTuBHOro ynpaBniHHA Ha PiBHI AepXKaB, PerioHiB Ta okpemMux ob’e4HaHb NignpueMCTB

Lito npobnemy Takox pocnigxyBanu BuyeHi: bynees L.I., boraues C.B., Bineamcon O.E., [iH3 I,
3anzene C.K., Kptorep @., JllapuH tO., MacnenHikoea H., MenbHukoBa M.B., MuxaneyeHko B.A., MopociHi IT.,
MetpyHa 1O.E., Pagurit A., PymsaHues C.A., Ctegxep Y., ®yHk A.Y., Xeanei B.B. [1-8]. He3ssaxatoumn Ha
3HaAYHY KiNbKiCTb JOCMiAXEeHb, NPUCBAYEHUX AaHil npobnemi, Aesdki NUTaHHSA 3anvLaloTbCA HEBUPILLEHNMM.
Ha Haw nornsg, BM3HA4YeHHS MeTodiB i cnocobiB hopMyBaHHS KOPNOPaTUBHUX CTPYKTYP (hakTuyHO Jdae
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