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Modern trends in financial management, the highest goal of the activity determine the growth of the
value of the enterprise and the income of its owners. From this point of view, the financial manager should
be seen as an intermediary between the enterprise and the investors, and the entity acts as the “client” of
the investors. The concept of financial management combines two categories of “‘finance” and “manage-
ment” and directly relates to the business entity. in times of financial crisis, rational management of capital
is required, which will enable the use of new management tools that take into account the possibilities of
using innovations. In financial management, management aimed at financial recovery of an agricultural
enterprise is a system of principles and methods of development and implementation of a set of special
management decisions that prevent and overcome the financial crisis, as well as minimize its negative
consequences. Financial management of an agricultural enterprise is based on three basic concepts: the
concept of present (present) value, the concept of entrepreneurial and the concept of cash flows. Any busi-
ness can be given as an interconnected system of movement of financial resources caused by management
decisions. the content of financial management is the effective use of the financial mechanism - a system of
financial management, designed to organize the interaction of financial relations and monetary funds in
order to optimize their impact on the final results of the enterprise, which will achieve its strategic and
tactical goals. The main tasks of financial management, the scientist refers to: identification of financial
sources of production development; definition of effective directions of investment of financial resources;
rationalization of operations with securities; establishing optimal relations with the financial and credit
system, economic entities. Financial management as a part of the system of effective management of an
agricultural enterprise envisages observance of the following principles: adaptability, ie the ability of the
financial management system to react actively to changes in the internal and external environment (the
principle of dynamism) and to adapt its own activity in accordance with these changes; manageability, that
is, subordination to decisions made at the highest level of management, consistency, ie determination of all
financial management processes at all levels,; optimality, which implies such construction of information
Sflows, organizational support of financial management, which would ensure optimal decision-making pro-
cess. The defining provisions of the concept of financial management are considered appropriate to include:
achievement of maximum social, personal and collective effect; application of synthesis of approaches to the
construction of financial management system,; allocation of financial management subsystems based on
financial management methods; separation of functions of financial management from the point of view of
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financial resources management; providing a mechanism for close interaction between subsystems and
financial management functions;, management based on the regulation of a system of balanced indicators
characterizing the operation of subsystems and the performance of functions of financial management of an
agricultural enterprise.

Key words: financial management, agricultural enterprise, management system.

@dinaHCOBMII MEHEKMEHT SIK CKJIa/10Ba e)eKTUBHOI CUCTEMH YIIPABJIiHHSA
CiJIbCBKOr0CoAapchbKMM MiANPUEMCTBOM B YMOBAX Cy4aCHUX BUKJIMKIB

P. M. MuHis

JIvsiccoruii nayionanshutl yrnisepcumem emepunapihoi meouyunu ma 6iomexnonoziti imeni C. 3. Dicuyvkozo, m. JIbeis,
Ykpaina

Cyuacni mendenyii 6 ghinancosomy meHedxHcMeHmi HABUW0I0 MemoI0 OIATLHOCTT BUSHAUAIOMb 3POCIAHHSA 6APMOCI NIONPUEMCMEA
ma 00x00i8 1020 GIACHUKIE. 3 yiei MouKu 30py QiHAHCO08020 MeHedw cepa 0 po32a0amu K NOCePeOHUKA MIXC NIONPUEMCMEOM MaA HEe-
cmopamu, a cy6’ekm 2ocnooaprosanus eucmynae sk “‘kiieum” ineecmopis. Ilonsmms iHaHco8020 meneOHCMeHmy NOEOHYE 6 cobi 08i
Kamezopii’ “ginancu” ma “menedxicmenm” i 6e3nocepeonbo cmocyemovcs 20cnodapioiouo2o cy6’ekma. B ymosax ginancosoi kpuzu nompi-
6OHO 30iliCHIOBAMU PAYIOHAIbHE YRPAGIIHHS KANIMAIOM, SIKe OACMb MOJNCIUBICIbG GUKOPUCIOBYEAMU HOGI THCIPYMEHMU YAPAGIIHHS, WO
8PAXOBYIONMb MOACIUBOCTNE BUKOPUCIANHS THHOBAYIN. Y (inanco8oMy MeHeddcMeHmi YNPAGIIHHA, WO CAPAMOGAHe Ha (iHaHco8e 0300pP08-
JIeHHS CITbCObKO20CNOOAPCLKO20 NIONPUEMCINGA, AGTAE COO0I0 CUCMeEMY NPUHYUNIE | Memodie po3poOKU | peanizayii KOMIAEKCY CneyianbHux
VAPAGIIHCLKUX DillleHb, HAYIIeHUX Ha 3anobicants i NOOOAAHHS (IHAHCOB0I KpU3U, a MAKOIC HA MIMIMI3ayilo ii He2camueHux HACIOKI.
DiHaHCOBULL MEHEONCMEHM CLIbCLKO2OCNOOAPCHKO20 NIONPUEMCMEA OA3YEMbCS HA MPbOX OCHOGHUX KOHYENYisx: KOHYenyii menepiuHboi
(nomounoi) eapmocmi, KoHyenyii NIONPUEMHUYLKO20 PUUKY MA KOHYenyii epowosux nomokie. byov-axuil Oiznec 6azyemuvcsi HA 63aEMO-
noe’azamiu cucmemi pyxy QiHaHcosux pecypcie, UKIUKAHUX YNPABAIHCOKUMU PIUEHHAMU. 3Micm (IHAHC08020 MEHeOHCMeHmy NONAAE 6
epexmueHOMY BUKOPUCMANHI (PIHAHCOBO20 MEXAHIZMY — CUCTeMU YRPAGLIHHS (iHaAHCaMU, NPUHAYEHOT 05l opeanizayii 63acmo0ii pinanco-
6UX BIOHOCUH | 2pOulosux (oHOIE i3 Memoio onmumizayii ix eniugy Ha KiHyesi pe3yiomamu OisiibHOCMI NIONPUEMCMEd, wo 3abe3neyums
O00CsIHEeHHA 11020 CMPAMe2iYHUX | MakmuyHux yinetl. JJo 20106HUX 3A60aHb (IHAHCOBO20 MEHEONCMEHMY YYEHUL 3AYUCTIOE: GUSABNEHHS
Ginancosux Oacepen po3eumKy 6UpOOHUYMEA,; GUIHAYEHHS eheKMUBHUX HANPAMKIE [HEeCMYSaHHs (PIHAHCOBUX pecypcis; payionanizayiio
onepayiil 3 YiHHUMU NANEPAMU, HANALOONCEHHS ONMUMANLHUX CIMOCYHKIG I3 (DIHAHCOBO-KPEOUMHOIO CUCEMOI0, cyO 'eKmamu 20cnodapio-
6anHs. DiHAHCOBUN MEHEONHCMEHM SK CKIA008A CUCIEMU eQeKMUBHO20 YNPABIIHHA CilbCbKO2OCNOOAPCHKUM RIONPUEMCIMBOM hepedbaiae
00OMPUMANHS, MAKUX NPUHYUNIE. A0ANMUGHICIMb, MOOMO 30aMHICMb cucmemu QIHAHCOBO20 MEHEOHCMENNY AKMUBHO Peazy8amu Ha 3MIHU Y
GHYMPIUHLOMY MA 306HIUHLOMY CepedosUwyl (NPUHYUN OUHAMIYHOCIMI) | A0anmyeamu 61ACHY OISLIbHICIb 8iON0GIOHO 00 YUX 3MiH; Keposd-
HiCMb, MOOMO NIONOPAOKOBAHICMb PIUEHHSIM, K NPUILMAIOMbCSL HA GUWOMY DIBHI YRPAGIIHHSL, Y3200H4CeHICmb, MO6MO 0emepMiHO8AHICHb
ycix npoyecié (IHAHCO8020 MEHEONCMEHMY HA 6CIX PIGHSIX; ONMUMAIbHICMb, W0 nepedbavac maxy nodyooey IHGOpMayitiHux nomokis,
opeanizayitinoeo 3abe3neyents PiHaHCO8020 MeHeOHCMeHMY, AKa 6 3abe3neuysana ONMUMaIbHUL npoyec NpuuHAmMms piwens. o eusHaua-
JIbHUX NOLOJICEHb KOHYEenyii (PiHaHC08020 MEHEONCMEHMY B8ANCAEMbCS 3d OOYLIbHE 3AUUCTUMU: OOCACHEHHS. MAKCUMATLHO20 CYCNIIbHORO,
0CoOUCMO20 MA KOJEKMUBHO20 e(eKmy, 3acmoCcy8anis Cunmesy nioxooie 00 nobyoosu cucmemu QiHaAHCOB020 MEHEOHCMEHMY, BUOLIEHHS
niocucmem PIiHAHCO8020 MEHEOHCMEHMY HA OCHOBI (DIHAHCOBUX MeMOOi8 YNPAeHiHHA, GUOLIEHHS (DYHKYIU DIHAHCO8020 MEHEOHCMEHMY 3
nosuyii’ ynpaeninns Qinancogumu pecypcamiu; 3a0e3nedents Mexanizmy micHoi 63aemo0ii niocucmem i hynkyiti Qinancoso2o meneoicmen-
my; YApAeniHHAg HA OCHOBI Pe2ylO8aHHs CUCMeMU 30ANaHCOBANUX NOKA3HUKIB, AKI Xapakmepusyloms pobomy niocucmem ma GUKOHAHHS
HUMU PYHKYIT PIHAHCOB020 MEHEOHCMEHMY CLILCLKOZOCNO0APCHKO20 NIONPUEMCMEA.

Kniouogi cnosa: ginancosuii menedsxcmenm, citbcbko2ocnooapcoke NiONPUEMCINGO, CUCTEMA YIPAGTIHHA.

Beryn sKoMmora OunpInoi puHKOBOI momaHoi BaprocTi. JlaHuid
MiXig OTPUMAaB Ha3By MEHEIDKMEHTY, o 0a3yeThcs Ha
®iHaHCOBHMI MEHEIKMEHT, 0a3ylo4rnch Ha HOBITHIX  VIpaBIiHHI BapricTio, a00 VBM-menemxment (VBM —
JOCSITHeHHSIX 'y cdepl ymnpaBiiHHs, ycix nporpecuBHux  Value Based Management) (Paranchuk, 2011).
MEPETBOPEHHSAX y MPAaKTHII TOCHOJAPIOBAHHS 3apy0ixk-

HHX Ta BITYM3HAHHUX MiANPHEMCTB, CIIPOMOKHHI 3MiHIO- PesynbTaTi Ta iXx 00roBopeHHs
BaTH CUCTEMY LIHHOCTEH, MPIOPUTETH 1 TEHACHIIT pO3BH-
TKY €KOHOMIYHHX Cy0’€KTiB. I3 HUM OB S3yIOTh yIpOBa- Bararto cinbChbKOroConapchbKUX MiANPUEMCTB 1 B Cy-

JUKEHHSI IPUHIMIIOBO HOBHX ()OPM 1 METOZIB OpraHizauii ~ 4acHMX yMOBaxX HaMararoTbCsi MakCHUMi3yBaTh IPHOYTOK.
(inaHcoBOi poOOTH, BUKOPUCTAHHS Cy4acHHX MEXaHi3MiB  Asie Tpeba BpaxoByBaTH, IO €(PEKTHUBHICTh AisIIBHOCTI
¢inancosoro pusky (Blank, 2013). HIANPUEMCTBA HE 3aBXKIH JIOCATAETHCS IUITXOM MaKCHMi-

CyuacHi TeHAeHLil B (iHaHCOBOMY MeHE[DKMeHTI  3auii Horo mpuOyTky. Hampuknan, orpumannii BUCOKHI
HAWBUINOI METOI0 MisUTFHOCTI BH3HAYAIOTh 3POCTAaHHS 32 OOCSTaMu Ta piBHEM MPHOYTOK MO>Ke OYTH ILIKOBHUTO
BapTOCTi MiATPHEMCTBA Ta MOXOIIB HOTrO BIACHHWKIB. 3  BUTpPAvYCHUI Ha TMOTPeOHW MOTOYHOTO CIIOKMBAaHHS, BHA-
i€l TOYKH 30py (HiHAHCOBOTO MEHEKEpa CIi po3Tisiia-  CIIJOK YOTro MIiAMPHEMCTBO MO30aBIAETHCS OCHOBHOTO
TH SIK TIOCEPEJHMKA MK MIAMPUEMCTBOM Ta IHBECTOpaMH,  JpKepelsia popMyBaHHs BlIaCHUX (DIHAHCOBUX PECYPCIB LISt
a cy0’€KT rocroJapIoBaHHs BUCTYIAE K “KIIEHT” IHBEC-  CBOrO MalOyTHBOI'O PO3BUTKY. A MiJIIPHUEMCTBO, SKE HE
topiB. CBiTOBI Jifiepu y cdepi ynpaBiiHCHKOTO KOHCAJd-  PO3BUBAETHCS, BTPAYaE B MEPCIEKTUBI JOCATHYTY KOHKY-
THUHTY Cepel] HaWBaKIIMBIIIUX KPUTEPIiB e€()EeKTHBHOTO  PEHTHY MO3MIII0 Ha PUHKY, CKOPOYY€E MOTEHIiad BIACHUX
(IHAHCOBOrO MEHEKMEHTY BHIUIIOTH JOCSTHEHHS  (hiHAHCOBUX pecypciB, cpopMOBaHMX 3a paxyHOK BHYT-
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pIIIHIX JOKepeln, Mo B OCTaTOYHOMY MiACYMKY IpPH3BO-
IUTh 1O 3HWKEHHS #Horo puHKoBOI BaptocTi (Telnova,
2013).

[TousaTTs PiHAHCOBOTO MEHEIKMEHTY IMOEAHYE B COO1
IBi kareropii “diHancu” Ta “MeHeMKMEHT” 1 Oe3nocepe-
JTHBO CTOCYETHCSl TOCIofapiorouoro cyo’exra. Iloequyro-
gn mi nousatTTs, Kipeines I'. T'. (Kireitsev, 2001) Bu3Havae
(iHAHCOBMI MEHEIDKMEHT SK IpoLeC YHpaBiliHHA (op-
MYBaHHSM, PO3IOMAJIOM 1 BHUKOPHUCTaHHSAM (PiHAHCOBHX
pecypciB cy0’eKTa rocrmoIapioBaHHs Ta ONTHMI3amii 000-
pOTy HOTO TPOMIOBHX KOIITIiB 3 METOI HAHOUIBII TOBHOT
peaizarii mijieH mianpHeMCTRA.

I'peninr X. ta bparanosik C. BBaXatoTh, 110 B yMOBax
(iHaHCOBOI KpW3W MOTPIOHO 3/IHCHIOBATH pallioHajbHE
YIPaBJIHHS KalliTajloM, SIKE JaCTh MOJIMBICTh BUKOPHUC-
TOBYBAaTH HOBI IHCTPYMEHTH YIPAaBJIiHHS, IO BPaxoBY-
I0Th MOXKJIMBOCTI BUKOpHCTaHHs iHHOBawii (Greuning &
Bratanovic, 2009).

®aparo A., BiAMI4al0YM [HUKIIYHUHA PO3BUTOK €KOHO-
MiKH, 3a3Havae, M0 JOXOIU MiAMPUEMCTBA 3aJIeKaTh Bif
HBOTO i KOJIMBAIOTHCS BHACTIIOK 3MiH Y (DYHKIIOHYBaHHI
eKoHOMIuHOi cucteMu. CTpareris yIpaBIiHHS 3a00pro-
BaHicTiO (debt management) OyxyeThcs, BUXOISUH 3 TOTO,
10 y MiANpHeEMCTBa 301nblIyeThcs NoTpeda y QiHaHco-
BHX pecypcax, KoM eKOHOMiKa rmepedyBae B CTafil pere-
cii (Farago, 2002).

VY ¢inaHcoBoMy MEHEPKMEHTI yNpPaBJIiHHS, IO CIIPS-
MOBaHE Ha (piHAHCOBE O3J]0POBJICHHS CLIBCHKOTIOCIIOAAP-
CBKOTO MiANPHUEMCTBA, SIBJISIE COO0I0 CUCTEMY NMPHUHIIMIIB
1 MeTONiB pO3po0KH 1 peanizawii KOMIUIEKCY CIelialbHIX
YIPaBIIHCBKUX pIllIeHb, HAIUICHUX Ha 3amo0iraHHs i
moToNIaHHs (PiHAHCOBOT KPH3H, a TAKOXK HA MiHIMIi3amiro 11
HETaTUBHUX HACHINKiB. ['0JIOBHOIO METOIO TAaKOTO yIIpaB-
niHHs, Ha 1yMKy bianka 1. O., € BiqHOBieHHs (iHaHCOBOT
PIBHOBarW IMiIIPUEMCTBA 1 MIHIMI3AIlISA 3HMKCHHS HOTO
PUHKOBOI BapTOCTi, 10 BUKIMKAHO (PiHAHCOBOIO KPH30IO
(Blank, 2004).

@DiHAHCOBHI MEHEDKMEHT CLIBCHKOTOCIIONAPCHKOTO
nianpueMcTBa 0a3yeThCsi Ha TPHOX OCHOBHHUX KOHIEII-
LisX:

1) xoHIenmis TenepimHpoi (MOTOYHOT) BapTOCTI MOJIS-
rae B TOMY, 1110 iHBECTOBaHUH KaliTaix Ma€ BIAIIKOAYBaTH
ITOYATKOBI 1HBECTHII{ i 3a0e3MeUnTH BiLgady Ha BKJae-
HUH KaIiTan — JOJaTKOBUH MPHOYTOK;

2) KOHIENMIs MiIIPUEMHUIIBKOTO PU3UKY TPYHTYETH-
C1 Ha JaHMX IONEPEOHBOI KOHIICMIli, OCKUIbKH
00’ €KTHBHICTh OI[IHKU TEMEPilIHbOI BApTOCTI MaiOyTHIX
TPOIIOBUX MOTOKIB 33 IPOTHO3HUMHU JAQHUMH 3aJISKUTh
BiJl TOYHOCTI TAKOTO MPOTHO3Y;

3) KOHLIENIIisl IPOIIOBUX TOTOKIB MOJISITae y po3pooii
(iHaHCOBOI MOJITHKU Ta CTparterii MiANPUEMCTBA LIOAO
METOI0 yXBaJIeHHS (DiHAHCOBO-YNPABIIHCHKUX pillICHb
0710 PO3MIIEHHS THMYAacOBO BUTBHUX TPOIIOBHX KOII-
TiB a00 3aly4eHHS MOAATKOBUX (DiHAHCOBUX PECypCiB
(Havrylenko, 2015).

IlleBuosa O. M. posrnsimae crnenubiky moHarrs ¢i-
HAHCOBOTO MEHEIDKMEHTY 3 ABOX MO3HUMLIH:

1. SIk KOMIUIEKC NPOQITAKTHYHUX 3aXOJIB, CIPIMO-
BaHMX Ha HEJOIYLIEHHS (IHAHCOBOI KPU3U: CUCTEMHHUH
aHaJIi3 CWIIBHHX Ta CIa0KMX CTOPIH MiJNPHUEMCTBA, OLIHKA
HMOBIpPHOCTI OaHKPYTCTBa, YIPAaBIiHHI PU3UKaMH (BHSB-

JICHHSI, OIIIHKA Ta HEWTpamiailisi), ypoBaPKEHHsI CHCTe-
MH 3aII00DKHHX 3aXO0AIB TOLIO.

2. Sk cucremy ynpapiiHHS (iHaHCAMHM, CHPSMOBaHY
Ha BHBEJICHHS MIANPUEMCTBA 3 KPH3H, 30KpeMa 3a JIOTO-
MOTO0 CaHallii 4¥ PecTpyKTypH3ailii cy0’ekra rocroja-
proBanHs (Shevtsova, 2013).

Bynp-sike mianpueMCTBO MOXKHA BH3HABATH SIK 3aKO-
HOJIaBUy OpraHi3auiifHo-npaBoBy (GopMy B3aemMoii OCHO-
BHUX BHPOOHMYMX (hakTopiB ab0 BIATIOBIAHUX TTOTEHIia-
niB (karmitairy, po0odoi Ciii, MEHEKMEHTY), 3aCTOCOBa-
HUX TIpA BHPOOHMITBI TMPONYKmii ans ii peamizamii
(Verlanov, 2006).

Ha nymMKy oHOTO 3 BiIOMHX Y JJIOBOMY CBITI €KCIIe-
pTiB y rany3i ¢iHaHcoBOoro MeHemxkMeHnty Xendepra E.,
Oyab-sikuii Oi3HEC MOXKHA J]aTH SIK B3aEMOIIOB’SI3aHy CHUC-
TeMy pyXy (iHAaHCOBHX PECypcCiB, BUKIIMKAaHUX YHPaBJIiH-
cekumu pimennsmu (Xelfert, 1996). Takuii cucremHui
Mi/IX11 KOPUCHHM, OCKLIBKM BiH BinoOpaxae QiHaHCOBY
MPHUPOJY BCi€l MisITBHOCTI Oi3HECY, a TaKOX IMOAae i1 y
(hiHAaHCOBO-EKOHOMIYHHX TE€PMiHAaX.

Honneproria A. M. po3kpuBae GpiHAHCOBHIA MEHEK-
MEHT 5K CHCTeMy IPHHIUMIB, 3ac00iB Ta popm opraHiza-
Iii TPOIIOBUX BIAHOCHH MiIIPHUEMCTBA, IO CIPSIMOBaHA
Ha yHpaBJiHHA HOro (hiHAHCOBOTOCHOAAPCHKOKO JIisUIbHI-
CTIO, B SIKY BXOJAT!

— po3poOJeHHs 1 peaiizamis (iHAHCOBOI MOJITHKH
MiANMPHEMCTBA,

— iHdopmaniiiHe 3a0e3rneueHHs (CKJIaJaHHA 1 aHaui3
(hiHaHCOBOT 3BITHOCTI MiPUEMCTBA);

— OLIHKa IHBECTHLIHHMX NPOEKTIB 1 (QopMyBaHHS
“noptdens’” iHBECTHIIIN;

— moTo4yHe (piHAHCOBE IUTAHYBAHHS Ta KOHTPOJb
(Poddierohin & Nevmerzhytskyi, 2005).

Ha nymky bnanka 1.A., 3MicT (iHaHCOBOTO MEHEIK-
MEHTY ToJisirae B e(heKTHBHOMY BHKOpPHCTaHHI (piHaHCO-
BOrO MEXaHi3My — CUCTEMH YIpaBiiHHs (DiHAHCAMU, TIPH-
3HA4YEHOI /sl opraHizauii B3aemofii (iHaHCOBHX BiIHO-
BIUIMBY Ha KIiHIEBI Pe3yJIbTaTH JisUIbHOCTI MIANPUEMCTBA,
110 3a0€3MeYUTh JOCSITHEHHS HOTO CTpaTeridyHuX 1 TaKkTH-
gHHUX Iiei. 1o TonoBHUX 3aBHaHb (PiHAHCOBOTO MEHE-
JOKMEHTY YUSHUH 3a4NCITIOE:

e BUsBIICHHS (DIHAHCOBHX JDKEPENT PO3BHTKY BHPOO-
HHLTBA;

® BU3HAYCHHS ¢(CKTHBHUX HAIMPSMKIB iHBECTYBaHHS
(hiHAaHCOBUX pecypciB;

® paIfioHaNi3aIlio onepamniil 3 IIHHUMU Manepamuy;

® HaJaroKeHHs! ONTHMAJIBHUX CTOCYHKIB i3 (biHaHCO-
BO-KPEIUTHOIO CHCTEMOIO, CYy0’€KTaMH TOCIIOAPIOBAHHS
(Blank, 2013).

[pyHTYHOUHCH Ha BU3HAYEHHI IiIIPUEMHUITBA, B YK-
paiHChKiit Teopii i npakTuii copmyBanacs Meta QiHaH-
COBOT0 MEHE/PKMEHTY — Makcumizariss npubytky. Kpim
MakcuMizalii npuOyTKy, (iHAHCOBUI MEHEKMEHT I10-
BUHEH 3a0e3nedyBaTd (pOpMyBaHHs JOCTATHBOTO OOCATY
(hiHaHCOBUX pecypciB 3TiIHO 3 3aBJAHHSIMH PO3BUTKY
MAMPUEMCTBA Ta HAKOUIBII €(QEeKTUBHOrO X BHKOpPHC-
TaHHs, 3a0e3neuyBaTH MiHiMi3alilo (GiHAHCOBOTO PHU3HKY,
30epiraroun nependOadeHui piBeHb NMPHOYTKY, ONTHMI3Y-
BaTH TPOILOBUI 000POT, a TAKOX 3a0e3IedyBaTu MOCTii-
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Hy (iHaHCOBY pIBHOBAry MiANPHEMCTBA Yy TMpOIeci HOro
possutky (Havrylenko, 2015).

Jnst nocsirHeHHs eeKTUBHOTO (hiHAHCOBOTO YIIpaB-
JIHHS HEOOX1MHUI KOMIUIEKCHHUH MiXiJ 10 BUKOPHUCTAaH-
Hsl #oro eneMeHTiB. KOMIIIEKCHICTh y JaHOMY BUIAIKY
O3Ha4a€e BU3HAUEHY LITICHICTD, 110 CKIAAAETHCS 13 PI3HUX
€JIEMEHTIB 110 B3a€EMOAIIOTH OAMH 3 oxHMM (puc. 1)
(Myniv & Kovalchuk, 2010).

DiHaHCOBMA MEHEIKMEHT SK CKJIaxoBa CHCTEMH
e(eKTUBHOTO YIPABIiHHA CLTHCHKOTOCIOAAPCHKUM ITi -
PHEMCTBOM IIependavyae TOTPUMAHHS TaKUX PUHLHIIIB:

1) iHTErpOBaHICTH i3 3araJIbHOI0 CUCTEMOIO YIIPABIIiH-
HS;

2) KOMIUIEKCHHI XapakTep (OpMyBaHHS YHPaBIJIiHCh-
KHX PILlICHb;

3) BUCOKHI TMHAMI3M YIpaBIIiHHS;

4) BapiaTHBHICTH MiAXOAIB 1O PO3POOKH OKPEMHUX
YIPaBIIHCHKUX PillleHb;

5) opieHTallis HA CTpATErivyHi LN PO3BUTKY MiANPH-
€MCTBA.

3a3HayveHi BHIIE MPUHIMITA MOKHA JOTIOBHUTH TAKOXK
TaKUMH:

- aJIaNTUBHICTh, TOOTO 3[aTHICTh CHCTEMHU (hIHAHCOBO-
ro MEHEUKMEHTY aKTHBHO pearyBaTd Ha 3MiHH Yy BHYT-
pIIIHBOMY Ta 30BHIIIHHOMY CEpeNOBHINI (IPUHLIUIT JTU-
HaMIYHOCTI) 1 aAanTyBaTH BIAaCHY IiSUIBHICTB BiJIIOBIIHO
JIO 1[UX 3MiH;

- KEpOBaHICTh, TOOTO MiANOPSIIKOBAHICTD PIllICHHSM,
SIKi IPUIMAIOTHCS Ha BUIIOMY PiBHI YIIPaBIiHHS,

- Y3TO/IKEHICTh, TOOTO IETepPMIHOBAHICTh yCIX MpoIie-
ciB iHAHCOBOTr0 MEHE/PKMEHTY Ha BCIX PIBHSIX;

- ONTUMAJIBHICTB, O Nepeadadae TaKky MoOyIOBY iH-
(dopMarliifHiX MOTOKIB, OpPraHi3aliiHOrO 3a0e3MeUCHHS
(hiHAHCOBOTO MEHE/KMEHTY, sika O 3a0e3reuyBayia ONTH-
MaJIbHUH TIPOLeC MPUAHATTS pillieHb (BUTpPaTH 4acy Ha
NPUHHATTS pillleHb He NOBUHHI TMCOHYBATH 3 iX SIKICTIO)
(Telnova, 2013).

— 3agonHn — 33co0m MacoBoi — IBCTPVEDI]
= Yxasn [lpesngenta inbopuami - HOPMATHEH
- [Mocrancsa BPY — InTepuer = METOIMYHI EKA3IBKH
= IMoctanosa KMY - 3BITHI JamMi NiINPHEMCTE = MOAoMENHA
— MAKASH Ta iMCTpYRINI - cTaTHcTHNHEi 3GipHMER ~ KA HOPMATHEHA
MiMICTepETE - pissoro pogy indopuanin JoKyMeHTaULA
- CTATYT WopHIMIMOL 0coH
v L4
[lpascee Indopuamime Hopuatuene
3a0esmedenna sabesmedeHN sa0esmedera

SOBHINIHI &TeMeHTH MeXamsMy QiHARCOBOrC MEHSTEMEHTY

PiHaHCOBHE MEXAHIZM

BEyTpimE] MeTOTH peryiIOEaEHE $MEAHCOEOTC MeHETEMEHTY
1 1

k4

DiEaHCOE] METOOH

i

DIEIHCOE] EAEET

— MIAHYEAHHA
— NPOTHOSYBAHHA

— IHE2CTYBAHHA

~ EpeINTYEAHHA

— CAMCEpeIMTVEAHHA

— ONOJATEEAHHA

— CHCTeMA PO3PAXYHEIE

— MATEPIATRHE CTHMVIHOEAHHA T2
ELIMOELIATEHICTE

— CTpaxyBaMHa

— 3aCTABMI Omepatni

Lpe | = Tpamcdepm onepamii

— TPacToBL Omepatii

- openda

= msHHr

- taxTopHHET

- toBzoYVTBCpeHHER

— B32EMOILE 15 JACHOEHHEAME Ta
OpraHaMHA JepEyIpaEIiHaT

— OpEOYIOK

- Joxi7y

— AMOpPTHSANINE] MiIpaxyHEN
- hiHamcoEa CAHANIN

- mHa

- OpeHIHa [LI1aTa

- OMELTIeNTH

- BIACOTEN

= JHCKOMT

- EKIAg

— MafoB1 BMECKH

- iMBecTHINI -
- KOTHpOBE2 BATIOTHHX KYPCIE
— thopust pospAXyHKIE

— BIJH KPEJHTIS

- EYPCH BATIOT MHHHX Manepis

— SAKOHH
— VEasH DpesHIeHTa

— DOCTaHOEa ¥ PAXY

— HAKASH T3 IBCTPVEDL MIHICTEPCTE
— CT2TVT HpPHIHIED] 0CO0H

[Ipascee sabesmevenns

Puc. 1. Mexani3m ¢inancoBoro meHepkMeHTy (Myniv & Kovalchuk, 2010)
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Jlo BHU3HAYATIBHUX ITOJIOKEHDb KOHIIEMIIIT (hiHAHCOBOTO
MEHEIDKMEHTY BBAXKAETBCA 32 JIOLIIbHE 3aYUCIIUTH: JOCS-
THEHHS MAaKCHMaJIbHOTO CYCHUIBHOTO, OCOOHMCTOrO Ta
KOJIEKTUBHOTO €(eKTy; 3aCTOCYBaHHS CHHTE3y IIiJXOJIB
JI0 TIO0Y0BU cHCTEMH (DIHAHCOBOTO MCHEIKMEHTY; BH-
JIeHHS TiicucTeM (iHAaHCOBOTO MEHEKMEHTY Ha OCHO-
Bi (piHAHCOBMX METO/IB YNPABIIHHS; BUIUICHHS (QYHKIINH
(iHAHCOBOTO MEHEIKMEHTY 3 MO3WIil ynpaBmiHHS ]i-
HAHCOBHMH pecypcamy; 3a0e3ledeHHs] MEeXaHi3My TiCHOI

B3aeMoJIii migcucTeM 1 GyHKIiN (hiHAHCOBOTO MEHEIKMe-
HTY; YIpPaBIiHHA Ha OCHOBI PETYJIIOBaHHA CHCTEMH 30a-
JIAHCOBaHMX TIIOKAa3HHUKIB, SIKI XapakTepHU3ylTh pPOOOTY
MICUCTEM Ta BHKOHAHHS HUMH (QYHKILIH (hiHAHCOBOTO
MEHEKMEHTY CLIbCHKOTOCIIOAaPCHKOTO  MiAMPHEMCTBA
(Telnova, 2012).

Opranizaifiitno ()iHaHCOBUII MCHEKMEHT CUIBCHKO-
rOCIOJIAPCHKOTO MiINPUEMCTBA MOXKHA IMPEACTABHTH SIK
cucremy (puc. 2).

[MpuaumHnye GiHAHCOBOTD MEHETKMEHTY

I |

h 4

Cucrema uineii 1 3apaaHE (IHAHCOBOTO
MEHEKMEHTY

h 4

MeToan (iHaHCOBOTO
MEHEKMEHTY NIINPHEMCTEA

[Ipouec ynpasniHHA iHAHCAMH
MIANPHEMCTBA

Opran
YIpaBeIiHHA >
3 *
¥
Bukonagui
My HEwil
(hiHaHCOBOTO
MEHETHMEHTY
Cucrema ¢
3abe3ne4eHHA
thiHAHCOBOTO b
MEHEIKMERTY *

Opranizauia diHaHCcOBOT TIANBHOCTL
MiANPHEMCTEA

Puc. 2. Cucrema GpiHaHCOBOrO MEHEPKMEHTY CiJIbChKOTOCIOAAPCHKOTO MiIPHEMCTBA

Jorcepeno: (Adamenko, 2012)

3 pucyHka | MOXHA BUSIBUTH B3a€EMO3B’S30K YCiX
€JIEMEHTIB cucTeMH (DiHAHCOBOTO MEHE/DKMEHTY MiINpH-
eMcTBa Mk coOoro. KokHuii i3 UX elneMeHTIB 3aiimae
MEBHE MiCIle B CHCTeMi Ta mporieci (piHaHCOBOTO yIpaB-
JIHHS, 1 TUTBKA B ONTHMAJIBHOMY IX TO€THAHHI JOCATA-
€TbCsl MakcuManbHuH edekt (Adamenko, 2012).

B mporieci peainizanii cBoei ocHOBHOT MeTH (piHaHCO-
BUIl MEHEKMEHT Ha IiJIPHEMCTBI CIPSIMOBaHMI Ha
BHUpIIIEHHs] TakuX OcHOBHuX 3aBmaHb (Kovalchuk &
Pavliuk, 2016):

1. 3abesmedenHs ¢GopMyBaHHS JOCTaTHROTO OOCATY
(hiHaHCOBUX peCcypcCiB BIAMOBIAHO O 3aBIaHb PO3BUTKY
MIIPUEMCTBA Y MalOyTHBOMY Tepioni — Iie 3aBIaHHS
peai3yeThes ULISIXOM BU3HAYECHHS MOTPEOU MiANPUEMCT-
Ba y (iHaHCOBHX pecypcax Ha MalWOyTHI mepion, Mak-
cUMi3alil 00csATy 3aydeHHs! BIaCHUX (hIHAHCOBUX pecyp-
CiB 32 paxyHOK BHYTpILHIX JDKEpes, yNpaBiIiHHS 3ally-
YEeHHSIM TMO3WYKOBHX (PiIHAHCOBHX PecypciB, ONTHUMi3amii
CTPYKTYpPH JUKepen (pOpMyBaHHS pecypcHOro (piHaHCOBO-
r'0 NOTEHINIANY;

2. 3abe3nedyeHHs HaWOUIBII eQEKTUBHOTO BHUKOPHC-
TaHHSI c(opMOBaHOTO 00cATY (IHAHCOBHX pECYpCiB B
OCHOBHHUX HampsMax MiSUIBHOCTI  MiJIPHUEMCTBA
ONTUMI3aIlis Po3moairy copMOBaHOTO 0OCATY (iHAHCO-
BHX pecypciB mependadae BCTAHOBICHHS HEOOXimHOT

MPONOPIIHHOCTI B IX BUKOPHUCTAaHHI HA IUTi BUPOOHINIOTO
Ta COLIATHHOTO PO3BUTKY MiANPHUEMCTBA, BHUIUIATH He-
00XiIHOTO PiBHS AOXO/IB HAa IHBECTOBAHMH KaIiTal Biac-
HHUKaM ITiJIPHEMCTBA;

3. OnrTuMizariist TpouIoBoro 0060poTy — Iie 3aBJaHHS
BUPINIYEThCS NUIIXOM €(EKTHBHOIO YIPABIIHHS TPOIIO-
BUMH TIOTOKaMM IIJIIPHEMCTBA B MPOLECI Kpyrooodiry
HOro TPOIIOBHX KOIITIB, 3a0€3MCUCHHSIM CHHXPOHI3amMii
00cATiB HAAXOIKEHh Ta BHTPAT TPOIIOBHX KOIITIB 3a
OKpEeMHUMH TIepioaMH, MiATPUMAHHSIM HEOOXiTHOI JiKBi-
JTHOCTi 10T0 0OOPOTHHX aKTHUBIB;

4. 3abe3neueHHs MakcuMi3alii NpuOyTKy IiIIpueMc-
TBa IpH IependadyyBaHOMY piBHI (PIHAHCOBOTO PHU3HKY-
MaKCcHMi3allisi NpUOYTKY JNOCSTaeThCsl 38 PaXyHOK edek-
TUBHOTO YIPAaBIIiHHS aKTHBAMHU IiIPHEMCTB, BUOOPY
HaiO1bII epeKTUBHUX HANpsMiB onepanidHol Ta ¢iHaH-
COBOI JISTILHOCTI;

5. 3abe3nevenHst MiHimi3auii piBHS (iHAHCOBOTO pH-
3MKy INIpH Tepen0adyBaHOMY piBHI NMPHOYTKY, SIKIIO pi-
BEHb NPUOYTKY IMiANPUEMCTBA 3aIUIAHOBAHUI paHille, TO
B)XJIMBUM 3aBJaHHAM € 3HIDKCHHS PiBHS (DiHAHCOBOTO
PpU3UKY, SKWH 32a0e31eaye OTPUMAHHS TOTO TIPHOYTKY.
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BucHoBku

Jiist ciibCbKOTOCTIOAAPCHKUX MIAMPUEMCTB PO3POOKa 1
BTUICHHS e()EKTHBHOIO MeXaHi3My (hiHAHCOBOTO MeEHe-
JUKMEHTY JI03BOJIUTH B TIOBHOMY 00CsI31 peallizyBaTH Lii
MiIPUEMCTBA, BUPINIUTU X 3aBAaHHS Ta 3MIHCHUTH pe-
3yJIETATUBHE BIATBOPEHHS arpolpOMHCIOBOIO BHPOOHU-
[ITBA HA OCHOBI ()YHKI[IOHYBaHHS iXHHOI OCHOBHOI MisUTh-
HOCTI.
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