ISSN 9125 0912. Bichuk IninponerpoBcbkoro yHisepcurery. Cepis «kExonomika». Bum. 7(4), 2013

V]IK 336.711
0. . [lleBuoBa

JIninponemposcoxuii nayionanvnutl ynisepcumem imeni Onecs I'onuapa, Yrpaina

AHTHUKPU3OBE YIIPABJIIHHS IIOAO CUCTEMHU ®IHAHCOBOI'O
MEHE/KMEHTY HNIAINPUEMCTBA

Y craTTi A0CTAIIIKEHO CydacH] MOIJIsIM HA Miclle Ta XapaKTep aHTUKPU30BOI0 YNPAaBJIiHHSA M-
NMPHEMCTBOM, PO3IJISSHYTO MiIXOAU 10 B3a€EMO3B’SA3KY i3 (piHAHCOBUM MeHEI:KMEHTOM MiANPHEMCT-
Ba Ta B3a€MOJii y BHKOPHCTAHHI IXHBOI'0 IHCTpPYMeHTapilo.
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B craTbe ucciie10BaHbl COBpeMeHHbIE B3IJISIbl HA MeCTO U XapaKTep aHTHKPHU3UCHOIO yNpaB-
JICHHUS] MPeANpHATHEM, PACCMOTPEHbI MOAXOABI K B3aHMOCBSI3M ¢ (PMHAHCOBBIM MeEHEMIKMEHTOM
NpeINpPUATHS U B3aHMOAEHCTBHIO B HCNOJIL30BAHUH UX HHCTPYMEHTAPHSI.

Kntouesvie cnosa: aHTUKPU3UCHOE YIIPaBJIeHUE, KPU3UC, IPEANPUITHE, HHUHAHCOBBII MEHEIKMEHT.

The article examines modern views on the position and peculiarities of anti-crisis management
of the enterprise. It explores different approaches to the correlation with the enterprise financial
management and their interaction regarding the utilization of their management tools.
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VYnpaBninHs (iHAHCOBHUMHU pecypcamMu HaOyBae AJisl BCiX (PIHAHCOBUX 1HCTHTYTIB
Kpainn HaiOLIBIOT akTyanmsHOCTI. [lepiox micis 3arocTpeHHs (HiHAHCOBOI KPU3U Bifl-
3HAYAEThCS aKTHBI3AIli€I0 3aly4CHHs KOIITIB 3 Pi3HUX JuKepesd. Bapricts mxepen Ta
iXHS pi3HA CTPOKOBICTh BH3HAYAE€ MOXIIMBY CTpaTeriro 0aHKy BiTHOCHO BHOOpPY Ha-
NpPSMKIB Ta METOAIB YIpaBIiHHS (hiHAHCOBUMHU pecypcamu. KOHKypeHIIist 3a pecypcHi
PUHKH MK (PiHAHCOBHMH 1HCTUTYTaMHU Ha0yBa€ JOCUTH BUCOKOI TOCTPOTH.

[IutaHHS 10710 PO3POOIICHHS Ta 3alPOBAKEHHS PI3HUX aCIEKTIB aHTHKPHU30BOTO
YIpaBIiHHS PO3MISAAa0TECS B podoTax ydenux kpain CHJI, takux sik O. I1. I'panos,
I'. I1. IBanos, A. I1. KoBamsos, E. M. Kopotkog, B. I. Komkin, €. C. Minaes, O. L. [Tym-
kap, H. B. Pomionosa Ta iH. Y po6oTax po3risamaloThCsl MUTAHHS KiIacudikamii Kpus3,
eTarliB KpHU3H, BU3HAYCHHS XapaKTEPUCTHK Ta HANPSAMIB aHTUKPHU30BOTO YIPABIiHHS.
[IpobnemaTurli (hiHAHCOBUX KPU3 HA PI3HUX PIBHAX EKOHOMIYHHX CHCTEM Ta aHTHKPH-
30BOTO YIIPaBIiHHA B Mexax (iHaHCOBOI IisUIbHOCTI, (JiIHAHCOBOTO MEHEIKMEHTY
npucBsiueHo HaykoBi mpatii O. I. bapanoscekoro, H. O. Brnacosa, A. M. [loanepwori-
Ha, O. O. TepemeHko Ta iH.

AKTyaJbHUMH 3aJIMIIAIOTHCS METOJOJIOTIYHI MiAXOAM O BH3HAYEHHS B3a€EMOIIO-
3WIIOHYBAaHHS aHTHUKPH30BOTO YIPaBIIHHA B cHCTeMi ()iIHAHCOBOTO MEHEIKMEHTY
MiAPHEMCTBA.

BinmoBigHO 10 mBOTO MeTa CTAaTTi — OTPUMAaHHA HAa OCHOBI aHaNi3y CKIIAJHUKIB
YIIPaBIiHASA TIATPUEMCTBOM HAOOPYy NMPHUHITUIIB, XapaKTepUCTUK Ta (DYHKIIH aHTH-
KpHU30BUX 1 ()iHAHCOBUX HATIPSIMKIB YIIPABIiHHA Y iX B3a€MO3B 3Ky Ta B3a€MOBILIUBI.

«Po3ymiHHSA (hiHAHCOBOT KPH3HU K pe3yJbTaTy HEraTUBHOTO BIUIMBY YMCJICHHHUX YMH-
HUKIB JI03BOJISIE KOHCTATyBaTH, 1110 3arpo3a il BUHUKHEHHS iCHye 3aBxnu...» [1, c. 13].
CoeniaiicTd 3 €KOHOMIKM Ta (pIHAHCOBOI IisTIBHOCTI MiANPHEMCTBA OCOOJIMBO YBa)KHO
PO3IJIAAI0Th KPU30Bi MPOLECH B NEPioA KPU30BOIO Ta MOCTKPU30BOIO €TAIly PO3BUTKY
EKOHOMIKH KpaiH{ 3arajioM.

30BHIMHI (aKTOPH MOCHUIIOIOTH JiI0 BHYTPIIIHBOTO PO3BUTKY €JIEMEHTIB yIpaB-
JiHHA Ha mignpueMcTBax. GiHaHCOBI MOTOKU MiANPUEMCTBA GOPMYIOTHCS ITij] HETaTH-
BHUM BIUIMBOM CTaHy (DiHAHCOBOI CHTyallii B OKPEMHUX Taiy3sX €KOHOMIKH, Ha OKpe-
MHX pHHKaX TOBapiB Ta IMOCIYT i1 3araJioM B yMOBaX MOCTKPU30BOI HECTAO0ITLHOCTI.
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Benmmkoro 3HaueHHS BCi aBTOPH-HAYKOBIII HAAAIOTh JIarHOCTHUIN KpH3W Ha Tif-
npuemctBi. Came 0coONMMBOCTSAM pearnizamii MiarHOCTUKU KPU30BHX SIBHI Y Pi3HUX
BHAJaX €KOHOMIYHOI [isSUTBHOCTI MPHCBSYEHO HHU3KY POOIT 3a pe3yjbTaTaMu JOCITi-
mxersb O. 1. bapanoBcekoro: «3arpo3sa ii (kpu3u) BUHUKHEHHS iCHY€E 3aBXKIH, & YMOBOIO
TIOTIEPEIKEHHS € BUaCHE MPOBEJCHHS AiarHocTukm» [1, ¢. 13]. B poborax 0. €. Yupsu
BH3HAYAIOTHCS OCOOIUBOCTI JIIarHOCTHKH TiAIPHEMCTB po3IpiOHOT TopriBii [2], B po-
6otax P. I1. PacrionoBa — npomucnoBux mignpuemcts [3], €. 0. Ky3bkina — mignpu-
€MCTB MalIMHOOY 1yBaHHS [4].

€. 10. Ky3bKkiH po3risgac MOKIUBOCTI amanTartii [4] miagnpueMcTB, 6a3yr0Unch Ha
BJIACTHBOCTSIX (PIHAHCOBOI'O MOTEHIIIATY KOXKHOIO IIOJI0 YMOB KOHKYPEHTHOTO cepe-
nmopuma. CucremMaTndHUil (DiHAHCOBHMI MOHITOPHHT (DIHAHCOBOTO TIOTEHINANY aa€e
MOJXKIIUBICTh, 32 BU3HAYCHHSIM aBTOpa, BU3HAYNTH (PiHAHCOBI MOKITUBOCTI TMTPOTHUCTOS-
TH HETaTHBHUM 3MiHaM 30BHIIIHBOTO CEPEIOBHILA Ta 3aBYACHO BXKMBATH 3aXOIH II0-
JTO TIOJIIIIIEHHS CBOTO (DiHAHCOBOT'O CTAHOBUIIIA.

XapakTep aHTHKPU30BOTO YIMPABIiHHA BU3HAYAETHCS BIAMOBIAHO IO ICHYIOHOTO
xapakTepy kKpuzoBux siBuil. Tak, O. I. bapaHOBCEKMM HpOMOHY€ETHCS TUBUTHCS Ha
KPH30BI IIpo1iecu 3 00Ky iX MOXKIMBHUX HaKONM4YCHb. BiH IIPONIOHY€E BUKOPUCTOBYBAaTH
MOHATTS «KPU30BUH MOTEHIIA», il HAKOIIMYCHHSIM SKOTO PO3YMIETHCS MPOIIEC aKy-
MYJIIOBaHHS MIiKPOEKOHOMIUYHUX PH3UKIB OKpeMUMU iHCTUTyTaMm» [1, c. 13—14].

Ile BKa3ye Ha MOK/IMBICTh BHUSBJICHHS ICHYIOUMX KPU30BHX «IIOApa3HEHb» Oynb-
KoJin B 4aci, abo mpoctopi. HasBHICTh iHCTpYMEHTIB NiarHOCTHKH Pi3HOTO CTYIEHS
Yy TIMBOCTI 1a€ 3MOTY 3pOOUTH IIe SKOMOTa paHile.

O. M. Tpugin npo e Kaxe sk npo GOpPMYyBaHHS Pe3yJIbTaTy CHHEPrii y BHIIISAL
«rouku Oidypkamiin, 3a AKOIO MINPUEMCTBO OTPUMYE KpU3y. AJie BU3HAUEHHS Ta
3a37aJIeTi b BUKOHAHE KOMIICHCAIlifHEe aHTUKPHU30BE YIIPABIIIHHS MOXKE TIPU3BECTH [0
MO3UTHBHHUX 3MIH Y IISJIbHOCTI MIJANPUEMCTBA. ABTOP BHU3HAYAE L€ SK «IIPUHIUITI
CHHEprivHO1 1ii (a3 pO3BHUTKY:

«1. Ilecrabimizyrodi (hakTOpw 30BHINIHBOTO CEPEIOBHINA BIUTMBAIOTH HA IIiAIIPHEMC-
TBO, HE BHKIHMKAIOYM 3HAYHUX 3MIH YMOB TOCIIOJIapPIOBAHHS JI0 THUX Mip, MOKU Iij-
MPUEMCTBO HE JOCSATHE KPUTUYHOI TOYKHM (TOukd OiyypKarii), IicCiIsi 4Ooro BHUHUKAE
KUTbKa HAIPSAMKIB (MOKITMBOCTEH ) TTOIAIBIIOT €BOJTFOII].

2. HanpsiMku eBOJIOLIT MiANPHUEMCTBA 0 TOUKH Oidypkawii 3anexars Bix BUNAI-
KOBHUX (DaKTOPiB, SIKi BIUIMBAIOTh Ha HHOTO B TOH MOMEHT, KOJH IiJIPUEMCTBO IPO-
JIOBXKY€E PO3BUBATHCS 32 JETCPMIHICTHUHUMY 3aKOHAMHU.

3. Skmo npouec eBoirowii y Touwi 6igypkauii mige y HanpsMKy «KpH3H», TO B Wil
(a3l JKUTTEBOTO ITUKITY MiATPUEMCTBO BXe Oye HECIIPOMOXKHE CaMOCTIHHO TIEPEUTH
y a3y KUTTEBOTO LUKIY «3POCTAHHS» 3a PaxXyHOK PECypciB BHYTPIIIHBOTO MOTEH-
miany, 0e3 HaJAXOKEHHS PecypciB 330BHI Ta peopranizarfii.

4. Buxin mianpueMmcTBa 3 pa3u «kpusm» B (pa3y KUTTEBOTO ITUKITY «3POCTAHHS»
miclisl Ofep>KaHHsT pecypcy 330BHI Ta peopraHizamii MOXIIMBHI TiNbKH CTPUOKOM,
a BXiny azy «kpusm» — eBOJIOIIHHO» [5, ¢. 6—7].

10. O. Bopox mporoHye cBoe OadeHHs CKJIay €JIEMCHTIB CUCTEMU aHTHKPH30BOI'O
ynpasiiaas mignpuemctBoM (CAVYII), susnadyenns mousatrs CAVYII ta okpemo 3ocepe-
JDKY€E CBOIO yBary Ha MOHATTI 1 OKPEeMHUX MTPOIICTyPHHX BIACTUBOCTSX PECTPYKTYpH3aIlil.

Ha >xaib, aBTOpKa y CBOI#i CTaTTI HE BKa3ye MiCIe PECTPYKTYpH3allil y CXeMi eJIeMeH-
1iB CAVYIL VY BusHauenni CAVYII Haromorye Ha HEIOIMYIIEHHI BTPATH i IPHEMCTBOM
IIHHOCTI SIK TOCIIOAaPCHKOI OJMHUIN B YMOBAaX HECTAOUILHUX BHYTPIITHHOTO Ta 30BHIIII-
HBOTO cepenoBul] (YHKUIIOHYBaHHS [6, ¢. 75], ane came mpouenypa pecTpyKTypu3auii
MIPU3BOJIUTH JIO TAKMUX HACII/IKIB, K BTpaTa MIHHOCTI Ta IIOCTi TOCTIOAAPCHKOI OJIMHHUIII.

3 Hamoi TOYKH, 30pYy Lie BiAOyBaeThCs Uyepe3 cinadke MoB’si3aHHs aBTOPKOIO CHCTe-
MH aHTHKPHU30BOTO YNpPaBIiHHS 3 (YHKLIIMH aHTHKPHU30BOTO YIpPaBIiHHSI: aHAJi3y,
TJIaHyBaHHS, OpTaHi3allii, KOHTPOJI.
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Taxox y 3aIIpoNIOHOBaHIM cUCTEMI HE BKa3y€ThCs XapaKTep aHTUKPHU30BUX IIPOLIE-
ciB ympaBiiHHSA a00 aHTHKPU30BHX MPOLENyp, sKi O BiAmoBimamu peakuii cuctemu
MEHEDKMEHTY TIIIPHEMCTBA Ha KPU3H JIOKAJIbHI, THMYACOBi, Ha BUSABIICHHS 3arpo3
BUHUKHEHHS Kpu3. Came 1ell Oik aHTUKPHU30BOTO YIPaBJIIHHSI MOXE IPOTUCTOSTH
BEJIMKHUM BTpPAaTaM 1 IIHHOCTI, 1 IIJTOCTI I APHEMCTBA.

B cBoix pobotax O. O. TepelieHKo po3KpUBae €eKOHOMIUHY IPHPOLY i MOTHUBH BHYT-
PIIIHBOT Ta 30BHINIHLOI PECTPYKTYpHU3aIlil MAIPHEMCTBA, BU3HAYaA€E (DIHAHCOBI TOMIHAHTH
pecTpykTypm3aii [7]. TuM camuM posrisigae peanizanito opradizaniiHoi GpyHkuii ¢pinan-
coBOro MeHemKkMeHTY.[Ipr boMy BHYTPIIIHS PeCcTPyKTypu3allis moao (hiHaHCOBOI J0-
MiHaHTH Ji€ BiTHOCHO ()iHAHCOBHX BiJHOCHH, CTPYKTYpPH aKTHBIB Ta iHIIMX (iHAHCOBHX
CTpyKTyp. 30BHIIHIN ii OiK BCTAHOBIIOE OUIBIN Pe3yIbTATHBHI (BiHAHCOBI BiIHOCHHH
IIO/I0 PI3HUX TPYH IHTEPECIB BIACHUKIB. MakcUMi3allist JOJaHOI BAPTOCTI BU3HAYAETHCS
aBTOPOM K (DiHAaHCOBA JOMIHAHTA caMe 30BHIIIHLOI PECTPYKTypHU3AIlii.

Immonye mormnsin Ha nposiB kKpusu mignpueMctsa 0. €. Yupsu [2, c. 6], sika BKazye
Ha Te, MO «...KO)KHAa KPU30Ba CHUTYaIlis OyIb-sKOi MiACHUCTEMH IiIIMPHUEMCTBA BilO-
OpakaeTbecsl y IUIOIIMHI BapTOCTI W IpOLICH, 3BYKYIOUH MOKIMBOCTI HiANpPUEMCTBA
BHKOHYBATH CBOi 3000B’I3aHHSI TIepe]l KpeIUTOpaMH, ... caMe (piHaHCOBa KpH3a € y3a-
TaJbHIOIOYUM BUMipIOBaYeM HETATHBHOCTI KOXKHOT KPU30BOi CHTYaIii».

To  KOXXHHH TIpOSIB KpU30BOTO 30ypeHHS Ha IiIIMPHEMCTBI Mae (iHAHCOBUI
«cnimy. Came el OCHOBHUH MPOSIB 1 MOBHHHI BUSIBIISITH MEHEPKEPH aHTUKPHU30BOTO
YIpaBIiHHA MAIpUeMCcTBA. EQEKTUBHUMH METOJJaMH MOHITOPHHTY B TakOMY pasi
€ MeToAu (PIHAHCOBOTO MOHITOPUHTY — CKJIQJHUKA (iHAHCOBOTO MEHEIKMEHTY IiJ-
npueMcTBa (puc. 1, a).

Came 3 1MX MO3HIIN NMPOBEIEMO MOHITOPUHT (DiHAHCOBOI KPH3HM HA MiANPHEMCT-
Bax. MoHiTOpHHT ()iHAHCOBOI KpH3H HA MANPHUEMCTBAX Y KpaiHH 3a MepioJl CUCTEMHOT
kpu3u 2009-2013 pokiB BUSIBISAE TaKy JUHAMiKy 30MTKOBOCTI IiJIIPUEMCTB Pi3HUX
BH[IIB €KOHOMIYHOI JisITEHOCTI, PI3HUX CEKTOPIB €eKOHOMIKH, PI3HUX PETiOHIB KpaiHH.

3a migpcymkamu 2010 poxy XMebHUIIBKA 00JIACTh MOCIIANA TIEPIe MICIE 32 PEHTHH-
TOBUM IOKA3HMKOM IHMTOMOi Barv 30MTKOBHX MIiANPUEMCTB IO YKpaiHi, SIKUH CTaHO-
BUTh 28,3 %. Y 2009 poui XMenbHHUIIbKA 001aCTh Y PSUTHHTY 00IaCcTel 3a KUIbKICTIO
30UTKOBUX TianmprueMcTB Oyna Ha 15—16-# mo3wmiii. 3a TeMIToM 3MeHIIeHHST 30U TKOBHX
MiANPUEMCTB XMebHUIIbKA 001acTh nocina B 2010 pori m’ste Micrie, mo Ha 10 no3u-
il y pertuary Bue, Hix y 2009 pori [8].

[Nomepenniit ¢iHaHCOBHMI PE3yJIbTAT Bijl 3BUYAMHOI JISUTBHOCTI JIO OIOJATKYBAHHS
Cy0’€KTIiB TOCIIOIapIOBaHHS 00acTi (KpiM MaJTUX IMiAPUEMCTB Ta OIOKETHHX yCTaHOB)
3a 2011 pik — mo3UTUBHUY 1 AOpiBHIOE 29,7 MIIPJ TPH, 110 32 00csroM ckiazgae 26 % Bin
AHAJIOTTYHOTO TOKa3HUKa 1Mo Ykpaidi. IIpo ne nosimomisie I'onoBHe ynpapiiiHHA cTaTHC-
TUKH B J{HIPOMETpOBCHKii 0071acTi.

3a iHpopmariiero ["omoBHOTO yIpaBIiHHS, 3TiTHO 3 TIOMEPETHIMU JAHUMH, TPUOYT-
KOBI IMiIIPUEMCTBA, YaCTKa SKUX Y 3arajibHii KUIBKOCTI CTAaHOBUTH 62,8 %, OYIKYIOTh
onepxatu 43,8 mupa rpH npulyTky. [IuToma Bara 30MTKOBUX HiANPUEMCTB CKIagae
37,2 %, a cyma gomyieHuX HUMH 30UTKiB — 14,1 mapz rpH [9].

diHaHCOBO yCHIiNIHI MigNpUeEMCTBa YKpaiau 3apodmmu 212,3 Minbspaa TpUBEHb.
Ixuiit mpubyTok 10 2010 poky 36inbmmBes Ha 29,3 %. 3GUTKOBI MiANpUEMCTBA «3a-
pobunm» minyc 99,3 Mminbsipaa rpuBeHb, HapocTuBIIK 30uTOK Ha 1,4 % no 2010 poky.
Y 2011 poui iHaHCOBUI pe3yNbTaT MIANPUEMCTB YKpaiHU JIO ONOJATKyBaHHS CTa-
HoBUB 112,9 Minbspaa rpuBeHb. YacTka 30MTKOBHX HiANPHEMCTB cTaHOBUIA 36 %,
xo4a B 2010 porri Bona Oyna 6inbiior — 41 %, nosimomisie Jlepxcrar [10].

3a 2011 pix ykpaiHcbki KommaHii moHecnn 24,9 mMipxa rpH 30HUTKIB, IO 3 ypaxy-
BaHHJM BTpaT MOMEpeaHiX pokiB 30inpmmio ix o 139,1 mapa rpa. HaitGinpmmii
o0csr 30uTKiB 30epiraeTbcs B OyAiBeNbHIN ramysi i Toprisimi. [lominmuTi nokasHUKK
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B 2012 porri 3Mornu He BCi 30MTKOBI MiAMPHUEMCTBA, OCKUTBKH IM y IIBOMY 3aBa’Kau
HU3BKI TEMITH 3pOCTaHHS EKOHOMIKH, KPEAUTYBAaHHS 1 KyHiBeJIbHOI 34aTHOCTI, 8 TAKOX
HECIIPUATIIMBA 30BHIIIHA KOH IOHKTYypa. SIK moBimommian B JlepkaBHiM IOMAaTKOBIii
ciyx01 Ykpainu (AIICY), 3a Hachoinkamu 2011 poky miAnpueMcTBa 3aleKiIapyBain
(3BITHICTH MOJ[aHa B JIIOTOMY) 3pOCTAaHHS 30MTKIB OLIBINI HIXK Y TPH pa3d, MOPIBHIHO
3 2010 pokom. [logatkiBui HaramyroTh, 1m0 B 2010 pori MokHa OyJI0 BKJIIOYATH B 3BiT-
HicTh Jume 20 % 30uTkiB MUHYIUX poKiB. Llst HOpMma mpunmamna pistu 3 | kBapramy
2011 poxy, i 30uTKH, HE BpaxOBaHi B MOMNEPEIHLOMY pOLi, OyJIH MepeHeCceHi MIaTHU-
Kamu B 3BiTHHUX Iepionax 2011 poxy. 30MTKH MUHYJIHX POKiB ckiamu 114,2 mupy rpH,
TOMY MOTOYHI BTpartu, noneceni came B 2011 pomi, gocsirnu 24,9 miapa rpH [11].

CranoMm Ha >xoBTeHb 2012 poky 74 % mepeBipeHHUX y MOTOYHOMY pOUi Hif-
MPUEMCTB BHUBEJEHI 3 KaTeropii 30utkoBux. KpiM Toro, mojoBuHa IIATHUKIB MicCJis
nepeBipok 30iabimmia crutary [1/1B, me 40 % — crutaty mojnatky Ha npuOyTOK. 3ara-
JIOM TOpYIIHMKaM JOHapaxoBaHo 3,86 Mipj TpH MNOJATKIB Ta 300piB, IO Ha
419 miH TpH OUTBINE BiJ MHHYJOPIYHHX MOKa3HUKIB. Takok oQiIiifHO 3ameKiiapo-
BaHi 30UTKM 3MeHIIeH] Ha 8,38 MIp TpH.

AJle eKCrepTH BBaXaroTh, 0 (PaKTUYHA KapTUHA 30MTKOBOCTI HE BPAXOBYE T€, 1110
30MTKOBUM ITiANPHUEMCTBAM HE HaIaBaId MOKIIMBOCTI JeKiiapyBaTu 30uTku [12].

«Ha kinenp 2013 poky 3HaYHO 30UIBIIMTHCS KUIBKICTh 30MTKOBHX MiANPHEMCTB,
[0 TpHU3BEIE N0 3POCTaHHsA ODIliHOro Ta mpuxoBaHoro Oe3poOiTTsa. Hacmigkom
Oyze 3MEHIIEHHS CIIOXKWUBYMX BHUTpAT YKPAIHINIB Ta PO3APIOHOTO TOBApOOOITyY, SKi
Hapasi 3poCTarTh, ajie MOPOKY MOBiIBHINIE. TOX perecis cTaHe TOBHOMACIITAOHOIO
1 MO>Ke 3a4eIUTH BCl Tary3i eKOHOMIKN», — MPOTHO3YIOTh ekcrieptu. 2012 poky cman
EKOHOMIKH Hai01IblIe MO3HAYNBCS Ha BEJMKHX IMiIPUEMCTBAX, IKi HE BXOIATH Y 0i3-
HEC-TPYIIU OJIirapxis, 1 YaCTKOBO CEPEHiX.

IHCTpY MeHTH

AHTHKPH30B¢€ (piHaHCOBOTO
YTIpaBIiHHA ; . MEHETKMEHTY
CHCTeMa YT aBIiHHA AHTHKPI30BE
TP HEMCTBOM JIpaR I

MLATPHEMCTBOM

(1]' o PecTpyk- I i
lHaHF.‘f)BIHI TYpIALs HCTPYMEHTII
MEHETAKMEHT OpTaHI3ALNIHOTO
- MeHeTKMEHTY
a) 0)

Puc. 1. B3aeM03B’5130K CKJIaJHUKIB MeHEI)KMEHTY NiANpHEMCTBA:
a) (piHaHCOBUI Ta AHTUKPU30BHIl CKIAJHUKHU B CUCTEeMi YIIPABJIiHHA MiANPHEMCTBOM;
0) BUKOPMCTAHHS Pi3HUX IHCTPYMEHTIB B AHTUKPU30BOMY YNPaBJIiHHI

VY 2013 poui HaiibinbIIe TOCTpAXKIAE MaJIHi 1 cepeHii Oi3Hec, 30pieHTOBaHUI Ha
BHYTPIIIHIA PUHOK 1 30CEepeIKeHMIA 37e0LIbIIIOr0 y TOPTIiBII, OMepallisx i3 Hepyxo-
MHUM MaifHOM, y CUIbCBKOMY rocroaapctsi. [loeqHaHHS TaKMX HETAaTHBHUX YMHHHKIB,
SIK TIOJATKOBUH Ta aJIMiHICTPATUBHHUM TUCK 3 00’ €KTUBHUMHU €KOHOMIYHUMH O0OCTaBHU-
HaMH, 3MYIIyBaTUMYTh IiIMPUEMIIB iTH B TiHb 200 MacOBO IMPHUITHHATH HiSUTEHICTB,
3aMOpOKyBaTH Oi3Hec 0 Kpammx 4acis [13].
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Takum ynHOM, 32 (hiHAHCOBHUMHU TOKa3HHKaMH Ta PiBHEM 30MTKOBOCTI 3HAYHA Kilb-
KICTb MiANPHEMCTB NOTPEOYIOTh AaHTHKPU30BOTO BTPYUYaHHsI OO0 KOMIIEHCAIHHMX [iH,
pecTpyKTypH3allii 3a00proBaHOCTEl Ta IHIINX OpraHizaliifHux 3MiH (puc. 1, 0). Bukopu-
CTaHHS iHCTPYMEHTIB (piHAHCOBOTO MEHEI)KMEHTY CTa€ BCE OUTBII aKTyaTbHUM JUIS TijI-
TIPUEMCTB B aHTUKPHU30Biil mpotumii. DiHaHCOBHI aHasi3 Ta (hiHAHCOBE IUIAHYBaHHSI Ha
Ii# cTaii >KUTTEBOTO IUKITY ITAPHEMCTBA MAIOTh YK€ aHTHKPHU30BHI XapaKTep.

Ha puc. 1 mpencraBiaeHo B3a€MOIil0 aHTUKPU30BUX Ta (PIHAHCOBUX CKIAJHUKIB
yIpaBJliHHS MiAIPHEMCTBOM Ta y BUKOPHUCTaHHI iHCTPYMEHTIB MeHeKMeHTy. Opra-
HizaniiiHa QyHKLis GiHAHCOBOrO MEHEKMEHTY Ha PiBHI JIOKaNbHOI (hiHAHCOBOT KpH-
3M € JOCTATHIM peopraHi3auiiHiIM BTpYyYaHHSIM Yy JisUTbHICTH mianpuemctBa. Ha cramii
3arajibHOI KpHU3H, 110 BeJe 10 MOXKJIMBOTO OaHKPYTCTBA IIANPUEMCTBA, MalOTh BUKO-
PUCTOBYBATHCS IHCTPYMEHTH OPraHi3amiifHOr0 MEHEHKMEHTY €KOHOMIKH IiATIpHEMC-
TBa y TiCHI! B3aeMOJIii 3 iHCTpyMEeHTaMH (PiHAHCOBOI PeCTPYKTYpH3aLlii.
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