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CUCTEMHUUA NIJIXIT 10 YIIPABJIHHSI OGOPOTHUMU
KOHITAMM 3 YPAXYBAHHAM BIANNOBIJAJIBHOCTI
HNPAIIIBHUKIB

JocnikeHHio npoosieM Teopli 1 MPaKTUKHU YNPaBIiHHS 000POTHUMU
KOLUTaMU MiANPUEMCTBA MPUCBAYEHO OAaraTo mpamps Cy4aCHUX BITUYU3HSHUX 1
3apyObKHMX HAyKOBIIIB, a came: M. benyxw, 1. bianka, A. bopojkina, €. bpirxema,
®. byrunns, M. Ban bpena, C.TonoBu, A.I'ybauoBa, A.['ym3uHCBHKOTO,
K. Opypu, TI. Kupeiiniea, M. KyxkenbHoro, B. Jlunnuka, E. MHuuxa,
B. Mocakoscbkoro, M. Ilymkaps, I1. Cabnayka, B. CaBuyka, S1. Cokonosa,
B. Comnka, /. @®ocrepa, E. Xenpukcena, Y. Xopurpena, JI. IllaTkoBcbkoro,
H. YUymadenko Ta iHIIUX BYCHHX.

VYrpaBiiHHs 000POTHUMHU KOILITAaMHU MIJIPUEMCTBA — CKJIAAHUM 1 TpY-
JTOMICTKUH TIPOLIEC, SKUWA OXOIUTIOE HAJIEKHE KOMIMaH1i MaifHO, 1110 BUKOPH C-
TOBY€ETHCSI IPOTATOM OIEPALIHHOIO LUKIY 1 3a0e3Meuye MOBHE (PYHKIIOH Y-
BaHHS Ta MAaKCUMAaJIbHO IIBUJKUA PO3BUTOK IIITPUEMCTBA.

[lin «cucremoro ynpaBmiHHS OOOPOTHUMH KOILTaMHU» MIANPUEMCTBA PO-
3yMIiIOTh (DYHKI[IOHAJIbHY €HICTh 00’ €KTa CUCTEMH YIpPaBIiHHS (0OOOPOTHI KOII-
TH Ta (PIHAHCOBI YM €KOHOMIYHI BIJTHOCHHM), Cy0’€KTa CUCTEMU YIIpaBIiHHSA ((i-
HAHCOBO-EKOHOMIYHA CITy>k0a IMiANPUEMCTBA) Ta 30BHIIMHLOTO cepeaoBuia [1].

[Tig «06’ekTOM ympaBIiHHS 0OOPOTHHUMH KOIITAMI» PO3YMIIOThH €JIEMEH-
TH 0OOPOTHHUX KOIITIB, IO XapaKTEPU3YIOTHCS 3MIHOIO BEJIMUUHU Ta CTPYKTY-
pH, a TakoX (HIHAHCOBO-E€KOHOMIYHUMH BIJHOCMHAMHU, 1[0 BUHUKAIOTH 3T1THO 3
(h1HAHCOBO-€KOHOMIYHUMY YMOBaMH (DYHKITIOHYBaHHS TTiAMPHUEMCTBA.

[Tin cy0’ekTOM CHCTEMH YIpaBiIiHHS OOOPOTHUMHU KOIITaAMH PO3yMi-
I0Th, SIK MPABUIIO, CHELIAIbHY TPyMHy Jitoaei ((piHaHCOBO-E€KOHOMIYHUM Bij-
I TOILO), SIKI IPUMMAarOTh Ha ceOe BIANOBIAANbHICT 32 IPUUHSITTS 0OIpy H-
TOBAaHUX PIlI€Hb, IO COPUITUMYTh MIABUIICHHIO €(PEKTUBHOCTI AISUIBHOCTI
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nignprueMcTBa. OCHOBHOIO METOIO HOTO € MIATPUMKA BCTAHOBJICHOTO Ta BH-
3HAYCHOTO HOPMAJIBLHUM DPEKUMY (YHKIIOHYBaHHS 00’€KTa YIpaBJIiHHS B
YMOBaX BIUTMBY 30BHINIHKOTO cepepoBumia [1].

CydacHi €KOHOMICTH pPO3MISIAAIOTh OYIb-SIKY E€KOHOMIUYHY CHUCTEMY
IIJIIXOM BU3HAYCHHS CUCTEMHHX 00 €KTIB, IX BJIACTUBOCTEH Ta 3B’ SI3KiB, IO
BUHHUKAIOTHh MK HUMHU. J[0 cHCTEeMHHX 00 €KTIB BIIHOCSThH BXiJI, MMPOIIEC, BU-
X1/1, 3BOPOTHIM 3B’S30K Ta oOMexeHHs. BXogoM mpuilHATO Ha3UBaTUTE, L0
3MIHIOETBCS B pe3yJIbTaTi mepediry manoro mporecy. Ilix cucrtemoro ympas-
JHHSA 00OPOTHUMU KOIITAMHU PO3YyMIIOTh BEJIMYHUHY Ta CTPYKTYPY €JIE€MEHTIB
000pPOTHUX KOIITIB, 110 Oyn cpopMOBaHI 3 METOIO X BUKOPUCTAHHS B MPO-
1eci rocnojiaproBants. Buxogom, npu oMy, BBaXaroTh, pe3yJIbTaT Yd KiH-
neBuid crtan npoiecy. CIpoeKTyBaBIlIM 1€ Ha CUCTEMY YIpaBIiHHS 000pOT-
HAMH KOIIITaMH, MOXXHAa BCTAaHOBHUTH, IO 11¢ TTOKA3HUKU BUKOPUCTaHHS 000-
POTHUX KOIIITIB HA KIHEI[b UKITY. 3B 30K 3a0€31euye Y3roJKEHHs BXOY Ta
Buxoay npouecy [3]. Cucrema ynpaBiiHHSI OOOPOTHUMM KOIITaMH ITiJITP U-
€MCTBA MpPEICTaBIEHA Ha pUC. 1.

Bxin O6’€exT cucteMu Buxin
yIpaBJiiHHS OOOPOTHH- —>
MU KOIITaMHU
X Y

Cy0’exT cuctemu
YIPaBIIHHS 000pPOT-
HUMH KOIITaMH

Puc. 1 — Cuctema ympaBiaiHHs 000pOTHUMHU KOIITAMU TiAIPUEMCTBA
(kmacuunui nuki) [4]

VY nanii cxemi X — 11 BIUIMB 30BHIITHBOTO CEPEIOBHUIINA HA 00 EKT CHC-
TEMH YMPaBIIHHS O0OPOTHUMH KOIITaMHU-30ypeHHs, Y — peakilisi 00’ eKTa cuc-
TEMH YIPaBIiHHA O0OPOTHUMH KOIITAMU Ha 30ypEHHSI — YITPABIIIHCHK] BILIMBH.

VY cucremi ynpaiiHHI OOOPOTHUMH KOIITaMH BiJI0yBalOTHCA TPU Pi13HI
3a 3MICTOM IPOIIECH: OCHOBHUM MPOIIEC, 3BOPOTHIM 3B SI30K Ta OOMEKEHHSI.
OcHOBHUH TIpOIIEC MEPETBOPIOE BXin y Buxija. lle misubHICTH cy0’€kTa yrpaB-
JIHHS, 110 3a0e3Meuye MPOTIKaHHS MaTeplalbHUX Ta (DIHAHCOBUX TIOTOKIB 3 Me-
TOIO JIOCSTHEHHSI OCHOBHOI METH Oprasi3ailii — OTpUMaHHsI MPUOYTKY. 3BOPOT-
Hill 3B 30K MOPIBHIOE BUOIPKY BUXOJTY 3 MOJICUTIO BXOY Ta BUAUISE BIIMIHHO-
CT1, OLIIHIOE 3MICT PO301KHOCTEM, BIAMPAIbOBYE (PIHAHCOBO-EKOHOMIYHI PIIICH-
HSl, BIUTUBAE HA OCHOBHUH TIPOIIEC CUCTEMH YIPABIiHHSI OOOPOTHIUMH KOIITaMU
3 METOIO 30JIMKEHHST BUXO/TY 1 MOJIENI BXOJTY.
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Jlo OCHOBHUX 3aBJjaHb CUCTEMH YTPABIIHHS OOOPOTHUMH KOIITAMH 3
BUKOPHCTAHHSM 3BOPOTHOTO 3B’SI3KYy HaJekaTh: mepedymoBa 00’ €KTiB, BlIac-
THUBOCTEH Ta 3B’S3KiB iICHYI0UO1 (DIHAHCOBO-E€KOHOMIYHOT CUCTEMH TIATPUEM-
CTBa; MEPETBOPEHHS BUXOY (D1HAHCOBO-EKOHOMIYHOI CUCTEMH Ha BXiJ 3 Me-
TOIO PETYJIFOBAHHS MOJENI BUXOAY Ta KPUTEPIiiB dii (PiHAHCOBO-EKOHOMIYHOI
CUCTEMHU; BIUTMB HA TPOIIEC, IO 3MIHCHIOETHCS, 3 METOIO 30€PEIKEHHS UM T10-
KpalllaHHs Jii 1CHyr4Y0i (PIHAHCOBO-€KOHOMIYHOT CHUCTEMH IiANPUEMCTBA;
HABYaHHS Ta Mi3HAHHSA, K1 anpiopl JO3BOJISIOTH PO3PI3HATH ICHYIOUNH 1 Oa-
KaHUM cTaH (P1IHAHCOBO-EKOHOMIYHOT CUCTEMH IMiAMPUEMCTBA.

MeTa 3BOPOTHOTO 3B’SI3Ky — YIpaBJIiHHS, IO BU3HAYAETHCS SIK CTaH
CUCTEMH, KOJIM BOHA 3HAXOJUTHCA MiJ KOHTpoJeM. €11He MpU3HAYSHHS 3BO-
POTHOTO 3B’SI3KYy — 3MiHa MPOIIECY YIpPaBIIHHS [2].

OOMEKEeHHSI CHUCTEMU YIPaBIiHHS OOOPOTHUMM KOILITAMU CKJIAJIAETHCS 3
MeTH ((pyHKIIT) Ii€1 CUCTEMH Ta MPUMYCOBUX 3B SI3KIB (sikocTel cuctemu). [Tpu-
MYCOBI (DYHKIIII IOBUHHI MOPIBHIOBATUCSH 3 METO0. OCHOBHOIO METOI0 CHCTEMH
yHpaBIiHHSA 00OPOTHUMHU KOIITaMH € TABUIICHHS €(DEKTUBHOCTI X BUKOPUCTAH-
H$l, IPUCKOPEHHS 000pOoTHOCTI. OCHOBHUMH (haKTOpaMy MiJBUILEHHS e(heKTUBHO-
CT1 BBKAIOTh: XapakTep O13HECY; TPUBAIICTh BUPOOHHUYOTO ITUKIY; KIIBKICTh Ta
PI3HOMAHITHICTh CHIOKHMBAaHUX BUJIB PECYPCIB; Teorpadis KOHTPAreHTIB; CHCTEMa
PO3PaXyHKIB; IMJIATOCIPOMOKHICTh KITIEHTIB; SIKICTh OaHKIBCHKOTO OOCITyTOBYBaH-
Hsl; TEMIT 3pOCTaHHS BUPOOHUIITBA Ta peatizaliii MpOAyKITii; 1HGIAIIS.

3HauHU 00CAT 00OPOTHUX KOIITIB,3a/ITHUX Y BUPOOHUYOMY IPOIIEC,
PI3HOMaHITHICTh €JIEMEHTIB, BU3HAYAJIbHA POJIb Y MPUCKOPEHHS 000pOTY, 3a-
Oe3reyeHHs MOCTINHOI MIaTOCIIPOMOKHOCTI OOYMOBIIIOIOTh CKJIAHICTh 3a-
BJIaHb, TTOB’I3aHUX 3 YIPABIIHHAM Ta BUKOPUCTAHHSM OOOPOTHUX KOIIITIB.

VY 3B’S3Ky 3 IIUM NIpalliBHUKAMH MiANPUEMCTBA MAOTh OYTH BCTAHOB-
JIEH1 KpUTEpIi Un cTaHIapTH €(PEeKTUBHOTO (DYHKIIIOHYBAaHHS CUCTEMU yIPaB-
JiHHSA 00OPOTHMMHU KOUITaMH, YAaCTOTA MOPIBHSAHHSA (PAKTUYHOTO CTaHy (yH-
KI[IOHYIO4Oi CHUCTEMHU3 BCTAHOBJICHUMHU KPHUTEPISIMU, PO3pPOOJIECHO MEXaHi3M
BUSIBJICHHS MPUYHMH HE3a/I0BUIbHOI POOOTH, a TAKOK MEXaHi3M BU3HAYEHHA Xa-
pakTepy Ta 4acy HeOOX1IHOrO yNpaBIIHCHKOTO BILUIMBY. ToMy crcTrema yrnpas-
JIHHS MMOBUHHA BIAMNOBIAATH NEBHUM BUMOTaM: MDXK €JI€MEHTaMH OOOpOTHHUX
KOIIITIB MOBUHHI ICHYBaTH MPUYUHHO-HACITIIKOBI 3B SI3KH; CHCTEMA YIIPaBIIHHS
000POTHUMH KOIIITAMH Ma€ OyTH JUHAMIYHOIO, TOOTO 3/1aTHOIO 3MIHIOBATH SIK1-
CHUH cTaH; 0OOPOTHUM KOIITaM MOBUHHI OyTH MpUTaMaHHI MapaMeTpH, BILUIHU-
BalOYH Ha SIKi, MOXKHA 3MIHUTH ITepedir eKOHOMIYHOTO TIPOIIECY.

Jlo 11i€i cucTeMu HEOOXITHO BKJIIOUYATH, MO-TIEpPIE, 3a0e3NeUeHHS Ke-
PIBHUIITBA TAMPUEMCTB, TIAPO3ILTIB 1 QYHKIIIOHATEHUX CITYXKO JOCTaTHHOIO
iH(hopMaIli€l0 s MPUUHATTA OOIPYHTOBAHUX YIPABIIHCHKUX PIIIEHb Ta
OTIEPaTUBHOIO PETYIIOBaHHSA Ipoliecy TpaHchopmallii eJIeMeHTIB 000pOTHUX
KOUITIB; TMO-JpYyre,BU3HAYEHHS OOIPYHTOBAHOCTI PpO3pPaxyHKY HOPMATHUBY
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00OpPOTHUX KOIITIB; CIIOCTEPEHKEHHS 1 MOCTIMHUN KOHTPOJb 32 (PaKTUYHUM
piBHEM OOOPOTHHX KOINTIB; MO-4ETBEPTE, BUSABICHHS BIIXHICHb CICMEHTIB
000pOTHUX KOIITIB BiJl 3aIUTAHOBAHOTO PIBHS SK 32 MICISIMH BUHUKHEHHS
X BIAXWJICHB, TaK 1 Ha MIAMPUEMCTBI B IIIJIOMY; ITO-T1’T€, BUSIBICHHS BHYT-
PITHBO-BUPOOHNYMX 1 BHYTPIMIHBOTOCIIO-TAPCHKUX PE3EPBIB ITiIBUIICHHS
e(eKTUBHOCTI BUKOPUCTAHHS 0OOPOTHUX KOIITIB.

B ocHoBy moOymoBM MeXaHi3My YIpaBIiHHS OOOPOTHHUMH KOIITaMHU
MIAPUEMCTBA TTOKJIQJIEHO 3arajbHi NMPUHIMIHN (OPMYBAHHS OpraHi3aliifHo-
YOPaBIIHCBKUX CTPYKTYP, IO 3a0€3MeUy0Th BIAMOBIIAJBHICTh BCIX ITiJIPO3-
JIJTIB MAMPUEMCTBA.

Coucok aireparypu: 1. babuu JLM. ®dopmyBaHHS ONTUMAIBHOT
CTPYKTYpU OOOPOTHHMX KOIITIB MIAMPUEMCTB // AKTyarabHI MPoOJIEeMH €KOHOMI-
ku. — 2001, — Ne 9. — C. 12-23. 2. Kmits B.M. CuctemHmii miaxia 10 yrnpasiiH-
HSl HAKJIQJHUMU BUTpatamu mianpuemcts // @inancu Ykpainu. — 2002. —No 7. —
C.51-57. 3. Hixxauk H., MamxkoB O., Mocor C. CucreMHu# MiaXiI 10 KepiB-
HUIITBa opranizaiiero: QyHkiis motusanii / Bicauk YAJ[Y. —1998.— No 1.—
C. 132-137. 4. I1an JI.B. YnpaBiiaas 00irOBUMH KOIITaMH ITiITPHUEMHHUITBKAX
crpykryp // ®inancu Ykpainu. — 2000. — Ne 6. — C. 96-98.

3aoopoorcuvuii I'.B.
2. Xapwvkos, Ykpauna

CBOBOJA-OTBETCTBEHHOCTb
KAK JIJUUHOCTHBIA TEHOM PA3BEPTBIBAHUS 1YXOBHO-
HPABCTBEHHOI'O XO3MCTBEHHOI'O YHUBEPCYMA
B I'VIOBAJIM3UPYIOHIEMCA MUPE

BbIxoa U3 COBPEMEHHOTO JUISAIIETOCS TJIO0ATBHOTO KPH3KUCA BO3MO-
’KEH TOJIPKO Ha OCHOBE KapJMHAJbHOI0 M3MEHEHUS MHUPOBO33PCHHMS OT He-
oJMOepaNbHON TEOPUU-UJICOTOTHH K TMapajurMe OyX08HO-HOOCHepHO-
YCmouuu8o20 pazéumust, TAe TyXOBHO-HPABCTBEHHBIC IICHHOCTH U MOTHBBI
JOJDKHBI ONPENCNIATh JICHCTBHS YEJOBEKa 10 MPEOOpa30BaHUIO XO3SHC T-
BEHHOI'0 yHUBepcyMma. M XOTs CerojHs CTaBUTCS BOMPOC O CTAHOBJICHUHU
SMOXHM HPABCTBEHHOW JKOHOMMKH, KOTJA IEJbI0, KPUTCPUSIMH Pa3BUTHUS
CIeAYyeT BUACTh HE «MATEPHUIO», a «AyX», UeJIOBEKA M €ro COIMAIIBHOE ObI-
tue [7, c. 19], npencraBisieTcs, 4TO HE SJKOHOMUKA, a XO34iCTBO Kak 11€J10-
cTHas cdepa KU3HEOTIPABICHHUS IIEJIOCTHOTO YEJIIOBEKAa JIOJDKHA CTaTh
TJIABHBIM 00BEKTOM ue108eKOMEPHO20 HAyIHOTO TTO3HAHUS.

HeonubepanbHbie IIEHHOCTH: 800004, 8b100p U ychnex, KOTOpPbIC B HaUa-
Jie HOBOTO BEKa MPHOOPENH CTaTyC Oe30YMHOU MAHMPbL B TIPOIIECCE MAHUITYIISI-
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