Ky. KomnnekcHa ouiHka eKOHOMiYHOI, iIHHOBaLiNHOI, couianb-
HOI Ta EKOJOriYHOI XapaKTepUCTMK e(EKTUBHOCTI MPOEKTIB
0O3BONUTb 3MEHWNTU PU3UKKU | NiABULMTN ePEeKTUBHICTb
npouecis peanisauii iHBECTULiNHMX NPOEKTIB HAa MPOMUCIOBUX
nignpvemcTeax YkpaiHn. Mogenb ycniwHO nponwna agan-
Tauito Ha OKpeMux MignNnpUEMCTBaX Xap4oBOi NPOMUCIIOBOCTI.
Y manbyTHboMy nepenbavacTbCcA apanTyBaTh i A0 iHLWMX
NPOMMWCNOBUX MiANPUEMCTB.
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KOPIMOPATUBHOI CTPYKTYPU

AHoTauinA. Y ctatti Bu3Ha4yeHo 3arasibHi 3acagn (hiHaHCOBOro MeHe)KMeHTY iIHTerpoBaHnx koprnopatnsHux cTpykTyp (IKC).
O6rpyHTOBaHO METy (hiHaHCOBOIro MEHEAXXMEHTY AK [OCArHEHHS CTIIKOro po3BUTKY B JOBrOCTPOKOBIV nepcrnektusi. [pea-
CTaB/IeHO aBTOPChKWUK MOrNALA Ha MOHATTA CTivikoro po3sutky IKC. Buxoaauu i3 3a3Haq4eHoi MeTy (hiHaHCOBOro MeHeAKMEeH-
Ty B gianbHocTi IKC, cchopmoBaHo cuctemy Moro 3aBaaHb Ta NPUHUMMIB. Ha Uit OCHOBI OKPeCeHO KOHLUENTYyarslbHi MOI0)KeH-
HA cuctemm hiHaHcoBoro MmeHeaXmeHTy IKC.

KnroyoBi cnoBa: hiHaHCOBUI MEHEAXXMEHT, IHTErpoBaHa KopropaTuBHa CTPYKTypa, KOHUenUis.
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ONPEQENEHWE OBLUNX OCHOB KOHLIENUMUN ®UHAHCOBOIO MEHEDKMEHTA

MHTErPUPOBAHHOU KOPNMOPATUBHOU CTPYKTYPbI

AHHOTauwmsA. B cTtaTtbe onpeaeneHbl 06Lme 0CHOBbI (P MHAHCOBOro MEHeAXXMEHTa MHTErPUPOBaHHbLIX KOPNOPAaTUBHbIX CTPYK-
Typ (MKC). O60oCcHOBaHa Lenb PMHAHCOBOro MeHeAXXMEHTA Kak AOCTUXXEHUE YCTONYMBOrO pa3BMTUA B AOSITOCPOYHONM nep-
cnekTuBe. NpeacTtaBneH aBTOPCKMI B3rNAL Ha NoHATHe yctonumsoro passutua UKC. Ncxoaa n3 ykasaHHOW uenm ouHaH-
COBOro MeHegkmeHTa B peAaTenbHoctu WKC, ccopmmpoBaHa cuctema ero 3agad v npuHumnoB. Ha 3Ton ocHoBe
onpeaeneHbl KOHUENTyarnbHbIE MNOMOXEHUA CUCTEMbI (PHAHCOBOro MeHeakmeHTa VKC.

KnioyeBble cnoBa: (h1MHaHCOBLIA MEHEOXKMEHT, MHTErPUPOBAHHAA KOPropaTUBHaA CTPYKTYpa, KOHLEeNnums.

Ganna Telnova

Ph.D. (Economics), Associate Professor, Donbas State Engineering Academy, Kramatorsk, Ukraine

GENERAL POSITIONS OF THE INTEGRATED CORPORATIVE STRUCTURE

FINANCIAL MANAGEMENT CONCEPTS DETERMINATION

Abstract. Introduction. Economic situation, which formed in Ukraine, requires from businessman particularly weighted deci-
sions and constant, goal-directed management in sphere of finances. Formation integrated corporative structures (ICS) in mod-
ern condition is one of the factors of the firm’s operation in industry of Ukraine. In managerial system ICS defining place belongs
to financial management which has a specific line. Financial management of ICS requires further modeling of relations for finan-
cial resource management of enterprises’ corporative structures (ECS), which are checked and adjusted at a level of ICS.
Purpose of the article is to determine main basis of financial management of the integrated corporative structure concepts.
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EKOHOMIKA TA YMPABJIIHHA NIANPUEMCTBAMU

Methods. Main method of the study is system-logical analysis. For studies of the processes in financial management of the
integrated corporative structures and enterprise of the corporative structure, analysis allows to subdivide it on operations,
reveal in it relationship and relations, but syntheses enables to connect all operations, relationship and relations and form the
general outlook of the financial management system. Method of stratifications is used to determine phenomena of personal
type dependencies layer. In system study of financial management such layer is a shaping integer and subordinated by it
problems, strategies and tactics of management, separation of the subsystems of management in system of financial man-
agement and others. Important in concepts of financial management is a morphological analysis which allows not simple
decomposition i.e. decomposition integer on its component parts, but separation element on principle of functional value and
dug influences of the element or subsystems on condition of the general problem. Results. Defining components of any con-
cepts are a purpose, problems, principles and conceptual positions. Vision to purposes of financial management of the inte-
grated corporative structure is concluded in achievement of the firm development ICS in long-term prospect. Under firm’s
development ICS follows the understanding of quantitative-qualitative change of its condition, directed on stable high result
of the ICS operation for the sake of provision balancing personal, collective and public interest. To defining positions to con-
cepts of ICS financial management we consider expedient to refer: achievement of maximum public, personal and collective
effect; using the syntheses approach to building of the financial management system; the separation of the subsystems of
financial management on base of the financial methods of management; the separation of financial management function
from position of ECS financial resource management; ensuring the mechanism of the close-fitting interaction of the subsys-
tems and functions of financial management; management on base of the regulation of the system of the balanced factors
which characterize working the subsystems and their functions execution in the financial management of corporations; using
the economic and mathematical methods of the estimation and regulations of the processes of financial management and
acceptance on their base of the management decisions. Conclusion. Certain purpose, problems and principles of financial
management allow forming the defining positions to concepts of ICS financial management, directed to maximum satisfac-
tion of public, personal and collective interest. Introduction to this concepts will allow to provide the firm development of ICS

in long-term prospect.

Key words: financial management; integrated corporative structure; concept.
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MoctaHoBKa npo6nemu. MNpobnema edheKTUBHOIO Y-
paBfiHHA hiHAHCOBMMUW pecypcamu NiANPUEMCTB CbOroAHI €
OfHielo i3 Hambinbw akTyanbHUX. EKoHOMiYHa cuTyauis, wo
cknanacsa B YKpaiHi, Bumarae Big nignpvemua ocobnmeo 3sa-
>KEHMX pilleHb i MOCTINHOrO, UifiecnpAMOBaHOro yrNpasiHHA Y
cpepi hiHaHciB. 3 0aHOro 60Ky, PUHKOBI BiAHOCUHW HAAATb
OOCTaTHi MOXNMBOCTI ANnA ePeKTUBHOro ynpasfiHHA, ane 3
Apyroro 60Ky, cnaj NnpoMUCNOBOro BUPOBHMLTBA, Kpu3a He-
nnaTexis Ta BENMUKWA puU3nK poboTn 3 H6aHKIBCbKOID CUCTe-
MOIO 3HWXYIOTb e(PeKTUBHICTb yrnpasniHHA MNiANPUEMCTBOM.
BinTak cyyacHe gyHKLUiOHyBaHHA MiANPUEMCTB MOB’A3AHO i3
HeOobXiAHICTIO MOCTIMHOrO MOLUYKY i BNPOBaAXXeHHA nporpe-
CUBHWX chopm hiHaHCcoBOro ynpasniHHA. OKpiM TOro, PUHKOBI
TpaHcchopmaLii Ha HUHILHBOMY eTani rocnoaaploBaHHA, BUK-
NMKaHi npouecamun rnobarnisadii, NOCUNEHHAM KOHKYPEeHLi,
6pakom chiHaHCOBUX pecypciB Yepes kKpusy 2008-2009 pp.,
noTpebytoTb KOHUEHTpauii Ta iHTerpauii 6aHKiBCbKOro i npo-
MWUCNOBOro Kanitanis, To6TO HOBUX oOpraHisauiiiux copm
06’egHaHHA cy6’eKTiB rocnofapoBaHHA. TakM YMHOM, CTBO-
PeHHsA iHTerpauiiHnx kopnopaTusHux cTpykTyp (IKC) y cyyac-
HUX YMOBax € OAHWM i3 (hakTopiB CTanoro ¢yHKLUiOHyBaHHA
npomucnoBocTi YkpaiHu. Y cuctemi ynpasniHHA IKC BusHa-
YanbHe Micue HaneXxuTb (hiHaHCOBOMY MEHEOXXMEHTY, AKUA
mae crneumndiyHi pucy. BiH 34ilCHIOETECA HA OCHOBI aKLioOHep-
HUX BiAHOCWH BNacHOCTi Ta Mae 3abe3nedyBaTu 3aXuCT iHTe-
peciB BNacHWKIiB AK OKpeMux MignpuveMCTB, AKi BXOAATb A0
KoprnopaTtusBHux 06’eaHaHb, Tak i IKC. 3 ornApy Ha ue cucTte-
ma piHaHcoBoro MeHeaxmeHTy IKC BrmMarae noganbLioro Mo-
OentoBaHHA MidXX(PipMOBKMX BiAHOCWH WOAO yNpaBniHHA doiHaH-
COBMMW pecypcaMun MignpueEMCTB KOPNOpaTMBHOI CTPYKTYpu
(MKC), AaKi KOHTpONIOIOTLCA Ta perynoTbeA Ha piBHi IKC.

AHani3 ocTtaHHix gocnifxeHb i nybnikauin. Po3Butky
KOHUenuin cpiHaHCOBOro ynpasniHHA NPUCBAYEHO npaui
Ibx. Yinbamca (J. B. Williams), ®. MoginbsaHi (F Modigliani),
M. Minnepa (M. H. Miller), T. Mapkosiua (H. M. Markowitz),
0. ®ama (E. F Fama) Ta iH. Cy4acHi Teopii ¢piHaHCOBOro me-
HeKMEHTY pO3pObNAIOTbCA, CUCTEMATU3YIOTbCA, aHanisy-
toTbeA |. O. bnankom [1], O. A. LWeeayuukosum [2], |. B. Kone-
coBoto [3], H. |0. diwyk [4], I'. M. A3apeHkoBoto [5] Ta iHWuMK
HayKOBUAMM, AKi MPOMOHYIOTb CBIi MOrnA4 Ha KoHuenwuji
(PiHAHCOBOro MEHeKMEHTY W y3aranbHIOTb MOro O3HaKW.
Ane He iCHy€e €AMHOI AYMKM LLOAO BU3HAYEHHA 3arasibHuX 3a-
caj KoHuenuii hiHaHCOBOro MeHemKMEHTY — 6a4YeHHA MeTw,
NPUHLUMNIB Ta 3aBAaHb (PiIHAHCOBOrO MEHeXKMEHTY Pi3HATb-
CA, WO 1 NOBMHHO CTaTW METOI NMOAANbLUNX HAYKOBUX PO3PO-
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60K. OKpiM TOro, y Cy4acHUX yMOBax PO3BUTKY iHTErpoBaHMx
KOpropaTuBHUX CTPYKTYP HarasnbHOW MoTpeboto € po3pob-
NeHHA KoHuenuii chiHaHcoBoro MeHeaxmeHTy IKC.

MeTolo cTaTTi € BU3HAYEHHA OCHOBHUWX 3acaf KoHuenui
piHAHCOBOr0 MEHEOXXMEHTY iHTerpoBaHOi KoprnopaTWBHOI
CTPYKTYpM.

OcHOBHi pe3ynbTaTu AOCHiIMKEHHA. Bu3HavanbHUMK
cKnanoBuMn 6yab-AKOI KOHUenNUii € MeTa, 3aBAaHHA, NPUHLK-
nun Ta KoHUenTyasbHi NonoXeHHA. MeTa — ue 6axxaHuin, Hau-
6inblU ONTUManbHWIA CTaH cucTeMu. [InA OOCArHEeHHA nocTas-
JIeHNX Linen cuctemym HeobxigHO BMKOHATW MEBHi 3aBAaHHA.
3aBaaHHA — CyKYMHICTb BUXiAHUX MOCUIOK (BXiAHWMX AaHUX A0
3aBaHHA), ONMC MeTKW, BU3HA4YeHOoi AnA 6e3nidi umx aaHux,
OMNUC MOXKITMBUX CTPATErin AOCATHEHHA L€l MeTn abo MOXXNn-
BMX MPOMDKHWX CTaHiB AocnigXysaHoro o6’ekta. BupiwmTn
3aBAaHHA — 03Ha4a€ 4YiTKO BM3HAYUTU PEeCcypecM i WNAXM Jo-
CAMHEHHA 3a3Ha4YeHoi MeTU 3a NEBHUX BUXIAHMX MOCUSIOK.

Y cyyacHin HayKoBi niTepaTypi HanbinbLL NOLNPEHUMU €
Taki nornAgn Ha MeTy (PiHaHCOBOrO MEHEKMEHTY.

[onosHa MeTa piHaHCOBOro MeHeaXXMeHTY, 3a |. A. bnan-
KoM [1], nonArae y 3pocTaHHi 4o6pobyTy BNacHWKIB Kanitany
nianpuemMcTBa, WO 3HAX0OUTb KOHKPETHe BTIfIeHHA B MigBu-
LLIeHHi PUHKOBOI BapTOCTi NiaNpuemMcTBa.

Ha pymky M. H. KpenHiHoi, (hiHaHCOBUIA MeHeOXMEHT
Ma€e 3a MeTy «...CTBOPEHHA HeobXiAHMX YMOB ANA Takoro
pyXy hiHaHCOBUX i rPOLLOBUX MOTOKIB, AKi 6 3abeanevyBanu
6e3nepebiiHy Ta edheKTUBHY AiANbHICTL nignpuemcTtea. Ca-
Me AN1A UbOro 34JiNCHIOETLCA YNpaBniHHA akTUBaMu i axepe-
namu giHaHcyBaHHA, (hiHaHCOBMMM pe3ynbTaTamn Npoaaxis
Ta 06nikOM piBHA PU3MKIB, NNaHyBaHHA AWHAMIKW aKTUBIB i
nacueis» [6].

Barato nianpuMemcTs i B Cy4acHUX ymMOBax HamararoTbCA
MakcuMMmidyBaTu npubyTok. Ane Tpeba BpaxoByBaTy, LIO
ePEeKTMBHICTb AIANBHOCTI NIANPUEMCTBA He 3aBXAW [0CA-
raeTbCcA LIAXOM Makcumisauii noro npubyTKy. Hanpuknag,
OTpVMaHUiA BUCOKMIA 3a obcAramn Ta piBHEM MPUBYTOK MOXe
6yTV LINKOBMTO BUTPAYeHUIN HA MNOTPE6U MOTOYHOrO CMOXW-
BaHHA, YHACMiAOK YOro MiaAnpveEMCTBO NO36aBNAETLCA OCHOB-
Horo mxxepena popMyBaHHA BracHMX (PiHAHCOBUX pecypcis
ONnA CBOro ManbyTHbLOro po3BMTKY. A NiANPUEMCTBO, AKE He
pO3BMBAETLCA, BTpPayae B MEpPCrneKTUBi OOCArHYTY KOHKY-
PEHTHY MO3ULi0 Ha PUHKY, CKOPOYYE MNOTEeHUian BRacHuX
chiHaHCOBUX pecypciB, ChOpMOBaHMX 3a PaxyHOK BHYTPILLHIX
o>xepen, Wo B OCTAaTOYHOMY MiACYMKY NPYM3BOAMTb OO 3HU-
>XEHHA MOro pUHKOBOI BapToCTi. [0 TOro >k BUCOKWUI piBEHb
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nNpubyTKY MOXKe A0CAraTUCA 1 3a BiAMNOBIAHO BMCOKOrO PiBHA
hiHaHCOBOro pu3nKy i 3arpo3v H6aHKpyTCTBa B HACTYMHOMY
nepiogi, Wo 4acTo € NPUYMHOKO 3HWXKEHHA PUHKOBOI BapTOCTI
nianpuemcTea. TOMy B PUHKOBMX YMOBax Makcumiszauia npu-
OyTKY MO>Xe BUCTYNaTu OAHUM i3 BaXXNIMBUX 3aBAaHb (diHaH-
COBOr0 MEHeKMEHTY, ane He MOoro rofloBHOK METOLO.

ABTOpCbKe 6a4veHHA MeTU DiIHaHCOBOro MeEHEeXMEHTY
iHTerpoBaHoi KOprnopaTuBHOI CTPYKTYpW nonArae B [OCAr-
HeHHi cTilikoro po3BuTKy IKC B LOBrocTpOKOBI NepCreKTuBi.
Ha Haw nornAapg, iHTerposaHa KopriopaTuBHa CTPYKTypa i3
4aCcoM NOBWHHA He TiflbKW HapOLLyBaTW CBOIO BaApPTiCTb, ehek-
TUBHICTb AiANBHOCTI, TOOTO 3MIHIOBATY KifbKICHI XapakTepuc-
TUKW, @ N EMOHCTPYBaTV AKICHUIA | CTanuin po3BUTOK. Bupi-
LWEeHHA came Ujiei NpobneMn mae cTaTu OCHOBHUM 3aBAAHHAM
(piHaHcoBoro meHemxmeHTy IKC.

Mo>xHa cchopMynoBaTh rofloBHI YMHHUKKY, 3a AKUMU BIT-
YN3HAHI aBTOPW BU3HAYAIOTb 3MICT CTINKOro PO3BUTKY Nif-
NPMEMCTB Ta Kopropauin: iHTepecu i noTpebu cy6’exTiB roc-
nojaptoBaHHA; ManbyTHIn noTeHuian nignpuemcTBa abo
Kopnopaudii; KinbkicHi Ta (abo) AKiCHI 3MiHW y CTPYKTYpi nia-
npuemcTBa Y Koprnopadii; picT, piHoBara abo cTabinbHiCTb
NOKa3HWKIB AiANbHOCTI.

BucHoBkun, 3pobneHi aBTopom y nonepegHix npauax [7]
LOAO AOUINBHOCTI 3acTocyBaHHA GiIXeBIOPUCTCLKOro Niaxoay
00 KoHuenuii hiHaHCOBOro MeHeKMEHTY iHTerpoBaHoi Kop-
NOpaTUBHOI CTPYKTYPU, OBrpyHTOBYIOTb HEOOXIAHICTb Bpaxy-
BaHHA iHTepeciB Pi3HNX rPpyn YYaCHWKIB rocnoaapcbKoi AiAnb-
HocTi. AK 3a3HavaeTbeA B poborTi |. B. Konecosa, «hiHaHCOBI
MexaHi3mMn pyHKLIOHYBaHHA KOpropawi NoBMHHI 3abesneyy-
BaTy 36anaHCoOBaHICTb iHTEpEeCiB pi3HMX Cyb’eKTiB Kopnopa-
TUBHUX BIAHOCUH» [3].

Ha Hawy gymky, nig cTinkum possuTtkom IKC cnig po-
3yMITU KifIbKiCHO-AKICHI 3MiHM i cTaHy, cnpAMOBaHi Ha
CTabinbHO BUCOKWMM pesynbTaT dyHKuioHyBaHHA IKC 3aanA
3abe3neyeHHA 36anaHcoBaHOCTi OCOOUCTUX, KONEKTUBHUX Ta
CyCninbHUX iHTepeciB.

AKLWOo BnacHWKM kopropauii (akuioHepu) nparHyTUMyTb
[OCArTW BULLEe3a3Ha4yeHol MeTu i AoknagaTuMyTb ANA LbOro
BiANOBIAHMX 3yCWMlb, TO BOHW MaTUMyTb CTabinbHWM AOXiA;
KpeauTopy — KpeanMTOCrPOMOXKHOro no3uyanbHuKa; npawis-
HUKW Ta KepiBHULITBO — BiAnoBiaHy 3apobiTHY nnary i couiasb-
HUIM 3aXWCT; KNIEHTW Ta nocTavanbHUKW — HAAIMHOMO NapTHe-
pa; Oepxasa — 3poctaHHA BBIT i goxopie 6tooxeTy 3a
paxyHOK NoAaTKoBMX nnaTexis. Taknum 4uHom ByayTb Bpaxo-
BaHi AK iHTepecu CycninbCTBa, TaK i 0COBUCTI Ta KONMEKTUBHI
iHTepecu (puc. 1).

Ha pymky aBTopa, hiHaHCOBUA MEHEeOXXMEHT, OKpiM Oc-
HOBHOI MeTu dyHKUioHyBaHHA |IKC, noBWMHEH BMKOHyBaTH
niaAnopAAKOBaHi i Nipuini, 30Kpema B4acHO 1 akTUBHO peary-
BaTV Ha 3MiHW 30BHIWHLOrO Ta BHYTPIWHLOrO cepenosuLlla
iHTerpoBaHoi KOPNOPaTUBHOI CTPYKTYpU AnA 3abe3neyeHHs i
CTINKOro PO3BUTKY.

Ha Halwe nepekoHaHHA, AOCArHEHHA CTINKOro po3BUTKY
iHTerpoBaHOi KOprNopaTuMBHOI CTPYKTYpu notpebye CUHTe3y
niaxoais Ao nobynoBu CUCTEMU (DIHAHCOBOTO MEHEXKMEHTY,
O A03BOJSIAE MOAENOBATU Pi3HI HANPAMW PO3BUTKY, 3 BMUCO-
KO TOYHICTIO MPOrHo3yBaTu iX pe3ynbTaTn Ta Bubupatu Haim-
6inbl oNTUMasIbHUIA BapiaHT.

CycnineHuH
{HTEpEC

Ocobuctuit Konexrupnuit

7N

iHTEpEC iHTEpEC

Puc. 1. Cuctema iHTepeciB, Ha 3a40BOJIEHHA AKUX CMpAMOBaHa
meTa ¢hiHaHCOBOro MeHeMKMEHTY

[>xepeno: ABTOpCbKe 6a4eHHA
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Ha nigcTasi aHanisy HaykoBuX AXepesn i BUXoaA4yn 3 oK-
pecneHoi MeTu dhiHaHcoBOro MeHeakmeHTy IKC nponoHyemo
TaKy CUCTeMy MOoro 3aBAaHb:
1. 3abesneyeHHA [OBroCcTPOKOBOI (PiHAHCOBOI MaTOCMNpPO-
MO>KHOCTI, NiKBigHOCTI Ta cTinkocTi IKC. AnA uboro noTpibHo:
a) ¢hopMyBaHHA [OCTATHLOrO O6CAry iHAHCOBUX pe-
cypciB BignoBiAHO [0 3aBAaHb po3BuTKy IKC y manbyTHbOMY
nepioai;
6) cBO€vacHe noraweHHA NMOTOYHOI i JOBrOCTPOKOBOI 3a-
6oproeaHocTi MNMKC Ta IKC;
B) MiATPMMaHHA MOCTIMHOI chiHaHcoBOI piBHoBarn IKC vy
NpoLeci i PO3BUTKY;
r) BKNageHHA neBHWX KowTiB y po3suTok IKC Ta MNKC
(peiHBECTYBaHHA).
2. OnTtumizauia rpowosux notokis IKC i NKC 3a obcara-
MW, CTPOKamu, BapTicTio. [InA Lboro HeobXiaHO CUHXPOHI3yBa-
TV 06CAMM HaAX04XKeHb Ta 06CArM BUTPAT KOLUTIB B OKPEMUX
nepiogax, a TakoX y npoueci NigTPUMKK MiKBIAHOCTI aKkTuBIB
MKC Ta IKC.
3. [ocArHeHHA MakcuMarbHOI peHTabenbHOCTI LWAAXOM
nigBuweHHA edeKTUBHOCTI BUKOPUCTaHHA CopMoBaHMX
hiHaHCOBUX pecypciB 3a OCHOBHUMMW HanpAMamu AiANbHOCTI
IKC i MNKC.
4. MiHimizauia piHaHCOBMX PU3MKIB 3aBAAKN CBOEHACHOMY
Ta AKICHOMY NPOrHO3yBaHHIO M OLiHLI pU3UKiB, 3aCTOCYBaHHIO
e(heKTVBHMX METOLIB 3HUXKEHHA 4YacTKM PU3MKOBUX One-
pauin.
BukoHaHHA mMeTu i 3aBAaHb cuctemu piHaHCOBOro Me-
HEeXKMEHTY Kopropauii MOBMHHO 6a3yBaTUCA Ha MNEBHUX
npvHumnax. MowwupeHoto € aymka [1] Npo AouiNbHICTb AOTpU-
MaHHA TakMX NPUHLMNIB:
1) iHTerpoBaHiCTb i3 3aranbHO0 CUCTEMOIO YMpaBfiHHA
nianpuemcTBoM. Y AKin 61 cdpepi AiAnbHOCTI NignpueMcTea He
npunMasnoca ynpasniHCbKe pilleHHA, BOHO NpAmMo abo onoce-
penkoBaHo BrnMBae Ha oopMyBaHHA FPOLLOBUX NOTOKIB i pe-
3ynbTaTn PiHaHCOBOI AiANLHOCTI;
2) KOMMNMeKCcHU xapaktep hopMyBaHHA YNpaBAiHCbKUX
pileHb. YCi ynpaBniHCbKi PilLeHHA Y LapuHax ¢oopMyBaHHs,
posnoginy Ta BUKOPUCTaHHA hiHAHCOBUX pecypciB i opraHi-
3auji rpowosoro o6iry MiANpPUEMCTBA HAWTICHILLUM YMHOM
B32€EMOMNOB’A3aHi Mi>XX COH0I0 Ta cnpaBAlTb NpAMUIA abo He-
NPAMUIA BMNAUB Ha pe3ysibTaTh Koro (PiHaHCOBOI AiANbHOCTI;
3) BMCOKMIA AnHaMi3M ynpaBniHHA. PiHaHCOBOMY MEHeX-
MEHTY NOBWHEH 6yTW BNAaCTMBWI BUCOKUIA AMHaMIi3M, IO Bpa-
XOBYE 3MiHy (DaKTOpiB 30BHILLIHBOr0 CepefoBuLLa, PECYPCHOIO
noTeHuiany, oopm opraHisauii BUpobHWNYOi i hiHaHCOBOT AiAsb-
HOCTI, (hiHAHCOBOroO CTaHy Ta iHWMX napameTpiB (OyHKUIOHY-
BaHHA NiANPUEMCTBA;
4) BapiaTMBHICTb MigxoaiB A0 PO3POOKU OKpeMMX yrnpas-
NIHCbKKX pieHb. Peanizauifa Lboro NpuHUMny npunyckae, wo
NiAroTOBKAa KOXHOrO ynpasfiHCbKOro pilleHHA y cdepi dop-
MyBaHHA i BAKOPUCTaHHA (piHaHCOBUX pecypciB Ta opraHisauii
rpowwoBoro obiry Mmae 6patu 40 yBaru anbTepHaTUBHI MOXIN-
BOCTi Ai. 3a HaAABHOCTI anbTepHaTUBHMX MPOEKTIB yn-
paBniHCbKUX pilleHb iX BUBIp ANnA BNpoBaaXeHHA Mae 6a3yBsa-
TUCA Ha cuUCTeMi KpuTepiiB, WO BM3Ha4aloTb iHaHCOBY
ineonorito, diHaHcoBYy cTpaTerito abo KOHKpPeTHY (hiHaHCOBY
nNoniTUKY NiANPUEMCTBA;
5) opieHTauiA Ha cTpaTeriyHi Uini po3BUTKY NiANnpueMCTBa.
Aknmmn 6 ebeKTUBHUMU He 3aasanucA Ti abo iHLI NPoeKTu
yNpaBniHCbKMX pilleHb Y ranysi ¢iHaHCOBOI AiANBHOCTI B NO-
TOYHOMY fiepiofij, iX cnia BiAXUNUTU, AKLWO BOHW BCTYNalOTb y
NpOTMPIYYA 3 MiCiEt0 NiANPUEMCTBA, CTpaTeriyHMMK HanpAva-
MW A0TO PO3BUTKY, NiAPUBaOTb EKOHOMIYHY 6a3y hopmyBaH-
HA BUCOKMX 0BCAriB BnacHMx (YiHaHCOBMUX pecypciB 3a paxy-
HOK BHYTPILLHIX AXXepen y ManbyTHbOMY Nepioai.
3asHayeHi Bule NPUHLMNU MW NPOMOHYEMO AOMOBHUTU
Taknmu, AK:
® aanTUBHICTb, TOBTO 34aTHICTb CUCTEMU (DIHAHCOBOrO Me-
HEeI>KMEHTY akTUMBHO pearyBaTu Ha 3MiHW y BHYTPILUHLOMY
Ta 30BHILIHBOMY CepefoBuLi (NPUHUMM AMHAMIYHOCTI) i
ajanTyBaTy BMacHy AiAMbHICTb BIiANOBIAHO A0 LMX 3MiH;

® KepoBaHiCTb, TOOTO NiANOPAAKOBAHICTb PilIEeHHAM, AKi
NPUAMalOTLCA Ha BULLIOMY PiBHi yNpaBniHHA;
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® y3roAXeHicTb, TOOTO AeTepMiHOBaHICTb YCiX npouecis
(hiHaHCOBOro MeHeXXMeHTY AK Ha piBHi MKC, Tak i Ha piBHi
IKC;

® ONTUMAnbHICTb, WO Nepegbayae Taky nobynosy iHopma-
LiHMX NOTOKIB, OpraHisauinHoro 3abesneyeHHa hiHaHCOBO-
ro meHexmeHTy IKC, Aka 6 3abesnevysana onTuManbH1n
npouec NPUAHATTA pilleHb (BUTpaTK Yacy Ha NPUAHATTA pi-
LeHb He NOBUHHI AUCOHYBaTH 3 iX AKICTIO).

[lo BM3Ha4YanbHUX NONOXEHb KOHUenLii hiHaHCOBOro me-
HemxMmeHTy IKC BBaXkaemo 3a AouinbHe BigHECTU: OOCATHEH-
HA MaKCUManbHOro CyCnifbHOro, 0COBUCTOrO Ta KONMEKTUBHO-
ro egekTy; 3acTOCyBaHHA CUMHTE3y NiAXoAiB A0 Mnobynoswu
cucteMmn hiHaHCOBOrO MEHEeOXKMEHTY; BUAINEHHA nigcuctem
(PiHAHCOBOro MEeHeaXKMEHTY Ha OCHOBI (DiIHAHCOBWX METOLIB
ynpasniHHA; BUAINEHHA PYHKLiA (DiIHAHCOBOro MEHEAXKMEHTY
3 noauuii ynpaeniHHA diHaHcoBMu pecypcamn MNKC; 3abes-
ne4yeHHA MexaHi3my TiCHOi B3aemopii niacuctem i OyHKLiN
(hiHaHCOBOro MeHeOXXMEHTY; YNpaBfiHHA Ha OCHOBI perynio-
BaHHA cucTtemy 36anaHcoBaHMX MOKa3HWKIB, AKi xapakTepu-
3yl0Tb PO6OTY NIACUCTEM Ta BUKOHAHHA HUMU DYHKLUIN
hiHaHCOBOro MeHemKMEHTY Kopropadii; 3acTocyBaHHA €KOo-
HOMIKO-MaTeMaTUYHUX METOAIB OUIHKM N peryntoBaHHA Npo-
ueciB (hiHAHCOBOr0O MEHEIXXMEHTY i NPUUHATTA Ha X OCHOBI
yrpasniHCbKUX PiLLeHb.

OcHoBHi 3acagn koHuenuji ¢piHaHCOBOrO MEHemXXMEHTY
IKC mMoXHa npeacTaBnTh CXEMATUYHO (puc. 2).

3acaam koHuenuii piHaHcoBOro
MeHeAX>XMEeHTY iIHTerpoBaHoi
KOPNOpaTUBHOI CTPYKTYpH

/ v

\

po3suToK IKC y OOBrocTpOKOBI nepcnekTusi. Baxnunsumm
HanpAMamMu peanisauii 3anponoHOBaHOI KoHLenUii hiHaHCOBO-
ro MeHeKMEHTY MOBWHHI CTaTn 06rpyHTYBaHHA | hopMyBaH-
HA opraHisauiiHoro Ta iHopMauinHoro 3abesneyvyeHHA PyHK-
LiOHyBaHHA cMCTEMU, PO3POOBNEeHHA MexaHi3My hiHaHCOBOro
meHepxmeHTy MNKC i IKC, mexaHiamiB nigcuctem giHaHCOBO-
ro meHepkmeHTy MKC Ta moaeni npunHATTA eDEKTUBHUX Y-
paBniHCbKUX PilLeHb.
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