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— MIPOBEJICHHS OIEPaLlifHOTO aHAMI3Y IS OI[IHKY BIUTUBY (DaKTOpIB HA 00CST IPUOYTKY.

[Tix gac uranyBaHHS MPUOYTKY B1J] OMEPAIIHOT AISTFHOCTI HEOOX1THO BUSHAYUTH TOUKY
0e330MTKOBOCTI, sIKa BIJAMOBIJA€ TAaKOMY OOCATY TPOJAXy, 3a SKOTO HAJIXOKCHHS BIJ
peasizanii IpoAyKIii JOPIBHIOIOTh BUTPAaTaM Ha BUPOOHUIITBO 1 peanizawito i€l MpoIyKIi.

Orxe, cucTemMa IUTaHYBaHHS MPHUOYTKOM peaii3ye CBOI TOJIOBHY METY MLUISIXOM
3MIMCHEHHST TEBHUX (YHKIIH, SKI MIAPO3IIIAIOTECS Ha JIBI OCHOBHI TPYyMHH, 0OYMOBIICHI
KOMILUIEKCHUM 3MICTOM PO3TJISIHYTOI CUCTeMU ympaBiiHHS npudytkom [4]. [lepma rpyna —
e (yHKIil ympaBiliHHS TPHOYTKOM SK YNPaBIIHCHKOI CHCTEMH, BOHH € CKJIaJIOBUMH
JacTUHAMU OY/b-SKOTO TIPOIeCy IUIAHYBaHHS I103a 3aJIe)KHICTIO BiJl BUAY isUTBHOCTI
HNIJOPUEMCTBA, MOro oOprasizaniiiHo-npaBoBoi (opmu, posmipy. Hacrymna, ¢yskuii
yOpaBIiHHA TPUOYTKOM SIK CIEHiaIbHOI 00JacTi yrpaBiiHHS MmianpueMcTBoM. Ckiag 1mux
(GyHKINN BU3HAYAETHCS KOHKPETHHM 00’ €KTOM BIATIOBIAHOT YIIPaBIiHCHKOI cucTeMHu. Teopis
yIpaBIIHHSA po3riisAaac mi QyHKIi aK crenudivHi.

TakuMm 4YMHOM, TUJIaHYBaHHSA OMNEpaliiHUM NpUOyTKOM 0a3yeThCsi HA BUKOPUCTAHHI
€JIEMEHTIB OIEpaIlifHOTO JIEBEPUIKY Ta BpaxyBaHHI BIUIMBY iX 3MiH Ha pe3ylbTaTd
(hiHaHCOBOI MisUTPHOCTI IMiAMPUEMCTRA.
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®IHAHCOBUI MEXAHI3M YIIPABJIIHHS NIJJIPUEMCTBOM SIK
CKJIAJJOBA EKOHOMIYHOI TA ®IHAHCOBOI BE3IEKHU NIJANMPUEMCTBA

B cucremi ympaBmiHHS (iHaHCAMHM MIAIPUEMCTB HEOOXIJHO 3aCTOCOBYBAaTH Cy4acHi
eneMeHTH (iHaHCOBOTO MexaHi3My. (DiHAHCOBHH MeXaHi3M HIANPUEMCTB — II€ CHUCTEMa
ynpaBiiHHa (GiHaHCAMU TIAMPUEMCTB, sKa mnependadae opranizaiiro B3aemoii GpiHaHCOBUX
BIJIHOCHUH 1 (DOHJIIB TPOIIOBUX 3ac00iB, 3 METOK €(PEKTHBHOI iX B3a€MOli Ha KIHIIEBUU
pe3ysbTaT BHPOOHMIITBA, SIKA BCTAHOBIIOETHCS JICPKABOIO BIAMOBIAHO 3 BUMOTAMHU
€KOHOMIYHMX 3aKkoHiB. Po3B’si3aHHsAM mnpoOiemM i3 BTUIEHHsS (IHAHCOBOTO MEXaHI3My
YOpaBIiHHA MIAIPUEMCTBOM SK CKJIaJ0BOi 3a0e3medeHHs (PiHAHCOBOI Ta E€KOHOMIYHOT
Oe3reKku Ha MIAMPUEMCTBAX BHUCBITIEHO B poOoTax 0araThOX MPOBIAHMX BITYM3HSHHUX Ta
3apyOKHUX BYEHHMX. TEOpeTHdHi Ta MPaKTHYHI MUTAHHA MOJENIOBaHHSA (PiIHAHCOBOTO
MEXaHI3My €KOHOMIYHOI Oe3MeKy MANPUEMCTBA 3HAWUIUIM BiJOOpakKeHHs B poboTax
A. OpninuoBa, B. Bomommna, O. Aped’eBa, JI. KoamboBa, C. IlokponuBHoro,
T. BacunbnieBa Ta iH.. Bkiag y qocimipkeHHS] €KOHOMIYHOT O€3MeKH MiAImpUeMCTBAa BHECTH
Bimomi  BueHi-ekoHoMmicTH: Kozauenko I'. B.,, Ilonomapwor B.Il., Jlsmenko O. M.,
B. Tam6oBueB, P. JlankiB, Ilnernuxoral.JI., B.InukoB, Kipienko A.B. CyuacHuit
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(hiHaHCOBHUI MeXaHI3M MIAMPUEMCTB MOB’SI3aH 3 YIPaBIiHHAM (piHAHCOBHUMH BITHOCHHAMH,
SKI BUHUKAIOTh Ha MIANPUEMCTBI Ta iX TpomoBUMH (oHIaMU 3aaisi (IHAHCOBOI Ta
EKOHOMIYHOT Oe3neku mianpueMcTBa. B oaHouac 13 3acTocyBaHHSIM (PIHAHCOBOTO
MexaHi3My, (iHAHCOBAa Ta EKOHOMIYHA Oe3leKa MIANpHEMCTBA IOBHUHHA NepeadadynuTu
HaWOIIpI  €(EeKTUBHE BUKOPUCTAHHS KOPMOPATUBHUX (PIHAHCOBUX PECYpPCIB  JJIA
3amo0iraHHs TMOrpo3 1 JJis 3a0e3MeueHHs] CTaOUThHOrO (DYHKI[IOHYBAaHHS MIANPHEMCTBA B
ChOT'0JIEHHI 1 B Malil0yTHHOMY.

3acTocyBaHHs (piHAHCOBOTO MEXaHI3MYy SK MEXaHi3My 3a0e3leUeHHs EKOHOMIYHOI
Oe3leKu  MANMPUEMCTBA  PO3TISAAETHCA  SK  HEOOXIIHMM  CTaH  SKOTO-HEOyb
rOCTOJApPIOIYOro Cy0'ekTa, SIKMH XapaKTepU3yeEThCs HAsBHICTIO CTAOUILHOTO JIOXOIY Ta
IHIIMX PECYpPCIB, AKI JO3BOJIAIOTh MIATPUMATH PIBEHb KUTTE3JATHOCTI MiANpueMcTBa. BoHa
MICTHTh y C00i: 30epeKeHHs IIaTOCIIPOMOXKHOCTI; IUIaHYBaHHS MaWOYTHIX TPOIIOBHUX
MTOTOKIB €EKOHOMIYHOTO Cy0'ekTa; Oe3IeKka 3aifHATOCTI.

@diHaHCOBHMI MEXaHI3M MOBHUHEH CHPHATH HaWOLIbII MOBHIM Ta e(pEeKTUBHINA peanizarii
¢dinancamu cBoiX ¢yHKIINH Ta ix B3aemomii. Ilepem yciM 3a JOMOMOroK MEXaHI3MY
yrOpaBiaiHHA (GIHAHCAMHU IMANPUEMCTB JOCATAETHCSA 3a0€3MEUYCHICTh X HEOOXITHUMH
TPOIIOBUMH 3aC00aMH, a TAaKOXK KOPIIOPAaTUBHUMU pecypcamu. KopropaTusHi pecypcu — 11e
(dakTopu Oi3HECy, Ki BUKOPUCTOBYIOTHCSI BIACHUKAMHU 1 MEHEIKEpaMU MIAMPUEMCTBA TS
BUKOHAHHS IJIeH Oi3Hecy, cepel HUX BHAIASETHCA: pecypc KamiTaly, A aKIliOHCPHHM
KamiTanx TIAIpUEMCTBA B KOMOIHAIl 3 TO3MKOBUMH (DIHAHCOBUMHU pecypcaMu €
KPOBOHOCHOIO CHCTEMOIO MIANPUEMCTBA 1 J03BOJISE€ 37100yBaTH Ta MIATPUMYBATH 1HIII
KOPIIOPAaTHBHI PECYpPCH, CIIOKOHBIYHO BiJICYTHI Y 3aCHOBHHUKIB JAHOTO TiAIIPHEMCTBA.

dinancoBuii MexaHi3M 3a0e3neuye (iHaHCOBY Oe€3meKy MiJMPHUEMCTBA, SIKa Y CBOIO
4yepry, MiCTUTh Takl CKJIaJ0Bi:

- OromxeTHy Oe3neky — 1€ CTaH 3a0e3MeYeHHs IJIaTOCIPOMOKHOCTI JepKaBU 3
ypaxyBaHHSM OallaHCy JOXOAIB 1 BHJATKIB JEP)KaBHOTO 1 MICIEBUX OIODKETIB Ta
€()eKTUBHOCTI BUKOPUCTAHHSI OFOPKETHUX KOIITIB;

- BAJIOTHY 0€3MEKy — CTaH KypPCOYTBOPEHHS, SIKHW CTBOPIOE ONTHUMAJbHI YMOBH IS
MOCTYMAJIBLHOTO PO3BUTKY BITUHU3HSHOTO €KCHOPTY, OE3MEPENIKOAHOrO MPUILUIHBY B KpaiHy
1HO3eMHUX 1HBECTHUIIIN, 1HTerparii YKpaiHh 10 CBITOBOI €KOHOMIYHOI CHUCTEMH, a TaKOX
MaKCHUMaJbHO 3aXHUIIA€E BiJ MOTPSICIHb HA MI>KHAPOJHUX BAJIFOTHUX PUHKAX;

- TPOIIOBO-KpPEOUTHY Oe3leKy — CTaH TpOIIOBO-KPEAWTHOI CHUCTEMH, SKHU
XapaKTepU3yeThCs CTA0LIBHICTIO TPOIIOBOI OJMHMII, TOCTYIMHICTIO KPEAUTHUX PECYPCIB Ta
TakuM piBHeM 1HQIISMIT, 110 3a0e3meuye eKOHOMIYHE 3POCTaHHs Ta IMiJBUIIECHHS peajbHUX
JIOXOJIIB HACEJICHHS;

- OoproBy 0e3rneKky — 1€ TaKui piBeHb BHYTPIIIHBOI Ta 30BHIIIHBOT 3200pProBaHOCTI 3
ypaxyBaHHAM BapToOCTi ii 0OCIyroByBaHHsS Ta €(pEKTHBHOCTI BUKOPHCTAHHS BHYTPIIIHIX 1
30BHINIHIX 3al03WYE€Hb Ta ONTHMAJILHOTO CIIIBBIIHOIIECHHS MIK HHUMH, JOCTAaTHIN IS
BHUPIIICHHS HaraJlbHUX COLIAJIbHO-EKOHOMIYHUX TMOTpPed, IO HE 3arpoxkye BTPaTOIO
CYBEPEHITETY 1 pyHHYBaHHIM BITUM3HAHOI (PIHAHCOBOI CUCTEMU;

- 0e3IeKy CTpaxoBOTO PUHKY — II€ TaKHil PiBEHb 3a0€3MEYEHOCTI CTPAXOBUX KOMIAHIH
(biHaHCOBUMU pecypcamu, sIKUi JaB O iM 3MOry B pa3i NoTpeOu BiAIIKOyBaTH 0OYMOBIIEHI
B JIOTOBOpax CTpaxyBaHHs 30MTKH iX KIII€HTIB 1 3a0e3neuntu eeKTuBHE (PYHKIIOHYBAHHS;

- Oesmneky (OHIOBOTO PHHKY — II€ ONTHUMAIBHHIA 00CAT KarmiTai3allii puHKy (3 onisiny
Ha TIPEJICTaBlICHI Ha HHOMY I[IHHI TanepH, iX CTPYKTYypy Ta PiBEHb JIKBITHOCTI), 3MaTHUI
3a0e3MeunTH CTIMKui (piHAHCOBUU CTaH EMITEHTIB, BJIACHHUKIB, MOKYMI[iB, OpraHi3aTopiB
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TOPTiBIi, TOPTIBI[IB, I1HCTUTYTIB CIIJBHOTO IHBECTYBaHHSA, IOCEPEIHUKIB (OpOKepiB),
KOHCYJIBTAHTIB, PEECTPATOPIB, ICTIO3UTAPIiB, 30epiradiB Ta ACPKaBH B IIJIOMY.

Buxopucransas QyHKLIIOHAIBHOTO MIAXOAY 3a0e3ledye Takl CKIaloBl SK: opraHizaliiiHa,
po3moaiibHa, KOHTpoiabHA. DyHKIlA 3a0e3MedeHHs MiANPUEMCTBA TPOLIOBUMH 3aco0aMU
MOB’s13aHa 3 PO3MOJIIBLHOI (YHKIEO (IHAHCIB MiANPUEMCTBA, SKa 3IIMCHIOETHCS 3a
J0omoMOror0  (DiHAHCOBOTO MeXaHi3My. Po3momiibHI  BIITHOIIEHHS Ha  MiJNPUEMCTBI
BIUIMBAIOTh HA KIHIEBl pe3yapTard. Ha mignpueMcTBl pO3NOAUISETHCA JTOXOAU Bij
peamizariii MpoayKIlii, 9aCTHHA SKHUX 1] Ha TIOKPHUTTS BUTpAT MiAIPHUEMCTBA, COOIBAPTOCTI
MPOAYKIIi (CrIOKUBaHHS 3ac001B BUPOOHMIITBA Ta 3apo0iTHA MJIaTa), a 1HIIA — MPEACTABISIE
coboro npubyTok. IIpuOyTOK, B CBOIO 4Yepry, pO3MOAUISAETHCA MIXK MIANPUEMCTBOM Ta
Jep>KaBHUM OFOHKETOM.

@diHaHCOBHM MeEXaHI3M IIMX BIJHOCHH TMepell YCIM BKJIIOYAaE B ceOe: 3aleKHICTh
3apo0iTHOT TuTaTH BiA 30yTy BHUPOOISIEMOI TPOAYKINI Ta OTpHUMaHHSA 3a I IUIATEXKIB,
€KOHOMISl Bl 3HI)KEHHsS COOIBapTOCTI  NPOAYKIIi, €(pEeKTUBHE BEAECHHS TIOCIOAapuol
nismpHOCTI. (PIHAHCOBMM MeEXaHi3M, IIOB’SI3aHMK 3 peai3alli€el0 KOHTPOJbHOI (YHKIIIT
(¢iHaHCIB HAa OCHOBI CTHMYJIB Ta caHKIiIH. OCHOBHI MIISAXH YKpIIUICHHS (iHAHCIB
HNIJOPUEMCTB TIOB’SI3aHI 3 ONTHUMI3all€l0 BUKOPUCTAaHWX HHUMM TPOIIOBHX 3aco0iB Ta
MIABUIIEHHS TX JT1KBIIHOCTI.
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