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MaTepianun gpyKytoTbCA YKPAIHCbKOR, aHMIIMCbKOKO | pOCIMCbKOIO MOBaMM.
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HAYioHA/IbHO20 az2pdpHO20 yHisepcumemy, npomokosa N2 15 8i0 26 yepeHs 2018 p.
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MEHEAXMEHT TA MAPKETUHT
YAK 338.2

OCOB/INBOCTI
MEHEAXMEHTY ®IHAHCOBUX
PE3Y/IbTATIB AlA/IbHOCTI ooyenm Kagpeopu mooenw6anna ma
CYB’EKTIB rOCNOAAPIHOBAHHA ingpopmauinnux mexnonoziii ¢ ekonomiyi,
B ME}XAX ®YHKLIIOHA/IbBHOIO Binnuypxui nayionansuui
TA AHTUKPM3OBOIO azpapuuii ynigepcumem

(m. Binnuysa)
YMNPAB/IIHHA ©

JILM. KHIII,
Kanouoam eKOHOMIYHUX HAYK, OOUEeHMm,

Cmamms npucesiuena OOCNIONCEHHIO MEHEOHCMEHMY (QIHAHCOBUX pe3VNbmamis
OIANIbHOCMI NIONpUEMCME. Yemanosneno, wo y cyyacHux ymogax po36uUmk)y eKOHOMIKU,
NPOMUCTOBOCME mMA OKpemux Oi3Hec-00uHuyb 6 YKpaini, HayioHanvHi cyoO’ekmu
20CNO00APIOBAHHS  NEPEeBaAN’CHO  BUKOPUCMOBYIOMb  (DYHKYIOHANbHE MA  AHMUKPU306e
VNPABNIHHA, AKICMb SK020 € HEe3d008LIbHOW Yepe3 CYMMEBI NOMUIKU 8 po3pobyi ma
peanizayii ynpasiinHs 61ACHUMU (PIHAHCOBUMU pe3yabmamamu OisibHocmi. JlosedeHo, wo
OOHI€I0 3 20/I06HUX NPUYUH HAAGHOCMI 3HAYHOI KiIbKOCMI 30UMKO8UX NIONPUEMCME Ma
eeHepayii HAYIOHANILHOW eKOHOMIKOW 30umKié € Hepo3yMIHHA GIOMIHHOCmeEl Y
MeHeOAHCMeHMI PIHAHCOBUX pe3yTbMamie 8IMYUSHAHUMU BUPOOHUKAMU NPU BUKOPUCMAHHI
HUMU (PYHKYIOHAILHO20 MA AHMUKPU308020 Ni0X00i6 00 N0OYO08U GIACHOI cucmemu
ynpaeninus. Posenanymo ynpaseninnusa ginancosumu pezyromamamu 3a @yHKYiOHANbHO20
ma AHMUKpU308020 MEHEONCMEHMY Ma BUABILEHO 0COOAUBOCMI (8IOMIHHOCMI) Y MAKOMY
VNPAGNIHHI 30 HABEOEHUX MUNIE MEHEOHNCMEHN) .

KurouoBi cioBa: aHTHKpU30BE yNpaBiiHHSA, 30MTOK, MEHEIKMEHT (P1HAHCOBHUX
pe3ynbTariB, MPUOYTOK, PiHAHCOBI pe3ynbTaTh, GYHKIIOHATLHE YIIPABIIiHHS.

Puc. 2. Ta6a. 3. JliT. 15.

IMocranoBka nmpodaemu. Kpusza 2013-2015 pokiB Ta momanbIinii MOCTKPU3OBHI
PO3BUTOK HaIlIOHAIBHOI €KOHOMIKH YKpaiHH, sIKI CYTPOBOKYBAIUCH TITHOOKOI0 KPHU3OI0
0aHKIBCBKOTO CEKTOpPY Ta PI3KMM CKOPOUYEHHSM PO3MIpPIB KPEAUTYBaHHS HalllOHAJTBHUX
Oi3HEC-OIMHUII, JTOBEJH, MO ISl BITYM3HSHUX CYO’ €KTIB TOCTOJAPIOBAHHS KIFOUYOBUM
JoKepenoM  (1HAaHCOBO-TOCIIOAAPCHKOTO PO3BUTKY € MO3UTHBHI (PIHAHCOBI pE3yNbTaTH
(an6yT0K) Baxnupicte (iHaHCOBUX pe3YJ'ILTaT1B Ui HalllOHAJTBHUX BI/IpO6HI/IK1B
MIJKPECIoE 1 Te, M0 OUTBIIICTh YKPAaiHCHKUX MIANPHEMCTB CIUPAIOTHCS Y BIACHIN
YOPAaBIIHCHKIN AISUIBHOCTI Ha (DYHKIIOHAIBHUM MIAXIA 10 YNpaBIiHHS, A€ OTPUMaHHS
NpuUOYTKY € TOJIOBHOIO METOIO 3A1MCHEHHs OIepaliiHoi, 1HBECTUIIHHOI Ta (iHAHCOBOT
nismeHOCTI [1, ¢. 54].

VY To#t xe uac 3pocTaHHS 30WMTKIB y HAaIllOHAJbHUX O13HEC-OJMHUIb, KUIBKOCTI
30UTKOBHX IiIMTPHUEMCTB Ta Cy0’ €KTiB TOCIIOIaPIOBAHHA-0aHKPYTIB y MEPio]] KPU30BOTO 1
MOCTKPHU30BOTO PO3BUTKY €KOHOMIKM YKpaiHM TOKa3ano, MI0 3Ha4yHa KUIBKICTh

© .M. KH1III, 2018
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BITYM3HSHUX TOCHOJAPIOIOYUX CYy0’ €KTIB HE PO3yMIIOTh Ta HE BUAUIAIOTH OCOOIMBOCTI
yIpaBiliHHA (IHAHCOBUMHU pe3yJIbTaTaMU B MEXaX (PYHKI[IOHAJIbHOTO MEHE/DKMEHTY, SIKUN
BOHHM BUKOPHCTOBYBAJIM B 3BUYalHUX YMOBaX rOCIIOJapPIOBaHHS, 1 B MEKaxX aHTUKPHU30BOTO
MEHEKMEHTY, SIKWi BOHU TTOBHHHI Oyl BUKOPUCTOBYBAaTH B yMOBAaX IMOSIBU Ta PO3BUTKY
KPU30BUX MPOSIBIB y iXHIN ()1IHAHCOBO-TOCIOAAPCHKIN MisITBHOCTI.

3a TakuX YMOB TMIEpIIOYEPTrOBUM 3aBIAHHSIM JIJIsl HAIIIOHAJTbHUX BUPOOHUKIB € YITKE
PO3MEXYBaHHS YIPaBIiHHS (IHAHCOBUMH pe3yJbTaTaMH B MeXax (yHKI[IOHAIBHOTO Ta
AQHTUKPHU30BOTO IM1IXO0/IIB 10 MOOY0BH BIACHOT CHCTEMHU yIPABIIHHS.

AHamiz ocra”HHix jgocaigxenb i myOaikamii. JlocnmimkeHHS — HayKOBHX
HaIpaloBaHb 3 MNpoOJEeMAaTHUKU MEHEIKMEHTY (IHAHCOBUX pE3yJbTaTiB 3a PIZHUX
MIIXO/IB 0 MOOYJOBH CHUCTEMH YIpPaBIIHHSA CyO’€KTIB TOCHOJAPIOBAHHS JI03BOJIMIIO
BUSIBUTH TPU BEJIMKI T'PyIU HAYKOBUX PO3POOOK: OLIHKA Ta PO3KPUTTA OCOOIMBOCTEM
PI3HMX THITIB MiIXOJIB JO0 YMpaBIiHHSA Oi3HEC-OJUHUIIIMHU; BUBYCHHS OCOOJIMBOCTEH
AQHTUKPU30BOTO YIIPABIiHHS MiJIPUEMCTBOM, y TOMY YHCIIi 3 TOYKH 30pY HOTO (DiHAHCOBUX
pe3yJIbTaTIB AISUIBHOCTI; MOSICHEHHS OCOOIMBOCTEH Ta PO3KPUTTS CKJIAJ0BUX YIPABIIHHS
(biHaHCOBUMHU pe3ysIbTaTaMu Cy0’€KTiB FOCIOJaPIOBAHHS.

VY Hamomy JOCTiKeHHI aKIIEHTYEMO yBary Ha HayKOBUX PO3BIIKaX TAKMX BUCHUX:
K.C. besrina [4], O.0. Boponinoi [15], T.A. T'oBopymko [13], [.O.I'oruapa [10],
I.B. I'pummna [4], O.0O. 3axapkina [1], JI.LA. 3Bepyka [9], 1. B.Kononosa [5],
H. Kocrantioka [14], I.C. Jlagynka [7], O.O. Menpuuuenka [8], JI.M. [Tununenka [12],
O.JL. TTonwsosoi [11], O.O. Ilpytcekoi [3], O.B. Tumomienka [6] Ta 1HIINX.

[Tinkpecroroun 3HAYHUI BKJIa] HABEJCHUX BUIIE BUCHUX Y PO3KPUTTS MPOOIEMaTUKN
YOPaBIiHHS MIANPUEMCTBAMU, Y TOMY YMCII iX (PIHAHCOBUMH pe3yJbTaTaMu AisTbHOCTI,
BIJI3HAUAaEMO DA HEBUPILICHUX MpOOJEeM, a came: y MeXaX JOCTI/DKCHHS PI3HUX THIIIB
MiIXOMIB 10 YHPaBIIHHSA CyO €KTaMH TOCIOJApIOBAHHS JOCHTh CTHCJIO HAIAEThCS
XapaKTEePUCTUKA YIPaBIIiHHS (DIHAHCOBUMHU pE3yJIbTaTaMHM, IO HE JO3BOJISIE Y TOBHIN Mipi
3pO3yMITH OCOOIMBOCTI TAKOTO MEHEIKMEHTY 32 YMOBHU BIPOBA/DKECHHS HA TIAMPUEMCTBAX
TOTO YM 1HIIOTO MiIXOMYy J0 MOOYJOBH CHUCTEMH YTIPABIIHHS, Y JOCTIHKEHHSIX 3 TPUBOIY
AQHTUKPHU30BOTO YIPABIiHHA Ha MIJNPUEMCTBAX AaKIEHT 3pO0JICHO Ha TOBEpHEHHI
rOCHOAAPIOI0YHX Cy0’€KTIB A0 MPUOYTKOBOI pOOOTH Ta 30UIBIIEHHS iX (PIHAHCOBOT CTIMKOCTI,
10 HE JI03BOJISIE Y TOBHIM Mipi MOPIBHATH YIIPaBIiHHS (IHAHCOBUMH PE3yJIbTaTaMU 3a IIbOTO
HiIXOMy [0 YOpaBIiHHA 3 YOpaBIiHHAM (IHAHCOBUMH pe3ylbTaTaMH B  MeXax
(YHKIIIOHATBHOTO MIIXOMYy 10 YMNPaBIiHHS Oi3HEC-OJMHUIIMU; JOCTIDKEHHS YIPABIiHHS
(iHaHCOBMMHU pe3yJIbTaTaMH Ha MiIPHEMCTBAX Maike He TOPKAIOTHCS OCOOIIMBOCTEHN TAKOTO
yOpaBIiHHS 32 PI3HUX MAXOMIB 7O TMOOYIOBH CHCTEMH YHOPAaBIIHHSA CyO’€KTIB
TOCTIOAAPIOBAHHS, OCOOJIMBO 32 AHTUKPU30BOTO YIIPABITIHHSI.

®opmyaoBaHHA uijieil crarri. BuBYeHHS Ta BHCBITIEHHS OCOOIHMBOCTEN
MEHEPKMEHTY  (DIHAHCOBHUX  pe3yJbTaTiB  JISUIBHOCTI  MIANPUEMCTB Yy  MEXKax
(GYHKIIOHAIBHOTO Ta AaHTUKPU30BOTO MIAXOAIB /10 NOOYIOBM CHUCTEMH YIIPABIIIHHA
cy0’€KTIB TOCITOTapIOBAHHSI.

Bukjgax ocCHOBHOro wmarepiany pociigxenns. EdexkTuBHICTh ¢iHAHCOBO-
TOCIIOIAPCHKOI ISTTBHOCTI Oi3HEC-OAMHUIIb, X KOHKYPEHTOCIIPOMOXHICTh Ta MiCIle Ha
PUHKY BHU3HA4Ya€Thcsl (PiHAHCOBMMH pe3yibTaTaMu. byjb-sfika KOMepIliiiHa opraHizarlis
CTaBUTh HAa MET1 OTPUMaHHS MPUOYTKY (TTO3UTUBHOTO (hJiHAHCOBOTO PE3YJIBTATY) Y pO3MIpi,
IO JTO3BOJIMTH TaKid OpraHizaiii: e(peKTUBHO PO3BUBATHCH; 3a0e3MedyBaTH IHTEPECU
BJIACHHKIB, MEHE/KEPiB, IPAIIBHUKIB Ta KOHTPAreHTIB.
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JlocnikeHHd NWHAMIKM YacTKH NpUOYTKOBHX Ta 30MTKOBHX IMiJMPHEMCTB B
exoHoMiti Ykpainu 3a 2008-2017 poxu (puc. 1) Bkazye Ha psii 0COOIUBOCTEH, a came:
3HaYHa MHUTOMA Bara 30MTKOBHUX MIANPUEMCTB, IO CIa00 KOPETIOETHCS 3 KPU3OBUMHU
SBUIIAMHU Y HAI[lOHAIBHIA EKOHOMIIl; 3HI)KCHHS YacTKU 30MTKOBUX IIINPUEMCTB,
nounHatouu 3 2010 poky 10 2016 poky; 3pocTaHHS MUTOMOI Bark 30UTKOBHUX MIANPUEMCTB
y 2017 pomi y nopiBasiHHI 3 2016 pokom.

73,7 73,4

64,5 4 65,91 66,3 L

9162 4 60,1 |+ 59—+ 50,2
L w41 =408
m m 4 35,5 1341 -_m
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B
(2]
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—o— YacTka npul0yTKOBHUX MiANPHEMCTB B eKOHOMILi Ykpainn, %

—#— Yacrka 30MTKOBHX MiINPUEMCTB B eKOHOMINI YKpainu, %

Puc. 1. Imnamika yacTKu NpuOyTKOBUX Ta 30MTKOBUX MiINPUEMCTB B €KOHOMILi
Yxkpainu 3a 2008-2017 poxu, %

*[orcepeno: cknadeno agmopom Ha ocHogi [2]

OmiHror0uM JAMHAMIKy NUTOMOI Bard MNpUOYTKOBUX (30MTKOBHX) CyO’€KTIiB
rOCIIOAAPIOBAHHSL, TIOTOIKYEMOCH 3 TOUKOI0 30py O. IIpyTChKOi, 1110 Ha HEl 3HAaYHMI BIJIMB
Ma€e dYacTKa TIHBOBOi E€KOHOMIKM Ta OIOPTYHICTHYHA TIOBENIiHKa CyO €KTiB
rocrojiaproBaHHs B Ykpaini [3, ¢. 10]. BBaxkaemo, 1m0 came 60poTh0a aepikaBHUX OpraHiB
BJIaJM KpaiHU 3a 3MEHIICHHS PO3MIpPIB TIHbOBOI €KOHOMIKHM Ta YXWJISHHS BiJl CIUIaTH
NOJIATKIB BITUM3HSIHHUX O13HEC-OAMHMIIL IMPHU3BENA 10 3MEHILIEHHS YaCTKU 30MTKOBUX
MIIIPUEMCTB B KpaiHl y TepioJ JOCHIKEHHS IONPH HAasSBHICTh JIBOX IOCIIIOBHUX
exkoHoMiuHUX Kpu3 (2008-2009, 2013-2015 poxn).

VY 1ol ke 4yac, AuHaMika (PIHAHCOBUX pE3yJbTaTIB MIANPUEMCTB YKpaiHU 10
ononatkyBaHHs 3a 2008-2017 poku (puc. 2) 4YITKO BKa3zye Ha KpU30BI MEpioau
rOCHOJapIOBaHHA B KpaiHi 1 TTUOUHY Na/iHHS €KOHOMIKHM B POKH OCTaHHBOI €KOHOMIYHO1
Kpu3u. BaxxnuBuM, 3 HaIoi TOYKHU 30Dy, € Te, IO Ha (OHI 3MEHIIEHHS YaCTKU 30MTKOBUX
HiANPUEMCTB y HallloHANBHIN ekoHoMiIll y 2014-2016 pokax cy0’€KTH rocrogaproBaHHs B
KpaiHi TeHepyBaJId 30UTKU y 1IeH Mepio/.

[lintpumyemo Touky 30py K. besrina ta 1. I'pummzoi y TOoMy, 110 OUIBIIICTH
BITYM3HSHUX TMIANMPUEMCTB BUKOPHUCTOBYIOTH (DYHKIIIOHATBHO-OPIEHTOBAHUH TMIAXiJ 0
yIpaBiIiHHSA 1 100Y1I0BU BJIACHOI CUCTEMH MEHEKMEHTY [4, ¢. 3]. 3B1cH MOKEMO 3pO0UTH
PsAIl BUCHOBKIB, a caMe: yIpaBJiHHA (PIHAHCOBUMHU pe3yJIbTaTaMU HalllOHAJIbHI BUPOOHUKH
OyIyI0Th, CIMPAIOYHCh, IEPEBAXKHO, HA PYHKIIOHATBHUH MiIX1/1 10 YIPaBIiHHSI; Y Iepioau
€KOHOMIYHUX Kpu3 (AuMB. puc. 2) Take ympaBiaiHHA (PIHAHCOBUMH pe3yJbTaTaMH €
HeeeKTUBHUM 1 HEOOXimHO OyayBaTH WOTrO 3TiTHO AHTHKPHU30BOTO MIIXOLY JI0
YOpPaBIiHHA, MO HE 3a0e3MmeuyeTbcs Ha MPAKTUI y TOTpiOHOMY 00Cs3i; MOCTiiHA
HAsBHICTb BEJIMKOI MUTOMOI Baru 30MTKOBHX IMIIPUEMCTB Y HaIllOHAJIbHIM €KOHOMIIII (IHB.
puc. 1) Bkazye Ha HEIOCTAaTHIO pEai3allil0 AHTUKPU30BHX AaCMEKTIB YMpaBIiHHS
(biHaHCOBUMU pe3yIbTaTaMU BITYM3HSIHHUX CYO’€KTIB TOCIIOIAPIOBAHHS.
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Puc. 2. Ilunamika piHaHCOBHUX pe3yJbTATIB MiANPUEMCTB Y KpaiHH 10

ononatkyBaHus 3a 2008-2017 poxu, MJIpa rpH
*/[oicepeno: cknadeno asmopom Ha ocrosi [2]

BBakaeMo, 110 HaBeJieHA CUTYaIlisl B €KOHOMIIl KpaiHW CIpUYUHEHA BiJICYTHICTIO
PO3yMIiHHS OCOOJIMBOCTEH MEHEPKMEHTY (DIHAHCOBUX PE3yJIbTATiB MisIILHOCTI CyO’€KTIB
TOCIIOIAPIOBAHHS Y MeXKaX (PYHKI[IOHAJTLHOTO Ta aHTUKPU30BOTO ynpaBiiHHA. [Ipu ipomy
JU1s €pEKTUBHOTO BUBUEHHS 1 PO3KPUTTS TAKUX OCOOIMBOCTEH B yNpaBiIiHHI (iHAHCOBUMHU
pe3yJibTaTaMi BITYM3HSHUX MIAMPUEMCTB HEOOXITHO AOCTIAWTH PsJ acleKTiB, a came:
BUJUICHHS BIJIMIHHOCTEH MDK (YHKIIOHAJILHUM Ta AHTUKPU30BUM YTIPABIIHHSM,
PO3yMIHHS CYyTHOCTI TepMiHY ~(hiHAHCOBI Pe3yJIbTATH MISITBHOCTI MiAMPHUEMCTBA".

JlocnmipkeHHs HayKOBUX HAallpalfoBaHb BITYM3HAHHUX BYEHHMX II0Ka3ano, II0
(GyHKIIOHAIbHE ~ YIPaBIIHHS —MIJIPUEMCTBOM BHU3HAYA€TbCA HUMH K  IOCTIHHO
MOBTOPIOBAaHA CEpisi B3a€EMOIIOB’SI3aHUX YIPABIIHCHKUX (DYHKIH, sKi GOpMYyIOTh Oa3uc
CHUCTEMHU YMpaBiiHHSA cyO’ekTiB rocnojaaproBanHs [1, 4, 5]. ¥V To# ke yac, CTOCOBHO
BU3HAYCHHS CYTHOCTI TE€PMiHY ~aHTUKPH30BE YIPABIIHHSA TOYAThCSA CYTTEBI AMCKYCII.
MoskeMO BHUIUTUTH PSA MiAXOMIB 0 BU3HAUEHHS IIHOTO HAYKOBOTO TIOHATTSA, a CaMe:
YOPaBIiHHA B YMOBaxX KpHM3M B EKOHOMIIl YW Ha MiAMPHUEMCTBI; pobOTa CreliaibHO
miAroToBIEHUX (PaxiBIiB (apOiTpaKHUX KEPIBHHUKIB); CKIA0BA CHUCTEMU MEHEIKMEHTY
HiANPUEMCTBA, IO CHOPSIMOBAHA HAa BUBEJEHHS MOTO 3 KpHU3H; CHUCTEMa 3aXOJiB MO0
HEJIOIYIICHHS, BHUSIBJICHHS, JIOKai3alii Ta YCYHEHHS HACHIAKIB KPU30BUX MPOSBIB Yy
JUSUTBHOCTI Cy0’€KTIB TOCTIOAAPIOBaHHS; KOMIUIEKC B3a€MOIOB’S3aHMX 3aXOJIB 1010
00pOTHOM 3 HEraTUBHUMH 30BHIIITHIMY Ta BHYTPIIIHIMU )aKTOpaMH BIUIUBY Ha (JiHAHCOBO-
roCroapCchKy AISUIBHICTh MiANpUEMCTB [6, 7, 8]. JIOMOBHIOWOYH OCHIIKEHHS CYTHOCTI
TEpMIHY “aHTUKPHU30BE YIPaABIIHHS, BBAXKA€EMO TOUKY 30py psiay BueHux [9, 10] momo
IIGHTUYHOCTI TMOHATh ~aHTUKPU30BE YIPABIiHHA® Ta ~aHTUKPH30BE (PiHAHCOBE
yHOpaBIiHHA XHOHOIO, OCKUIBKM aHTUKPU30BE (PIHAHCOBE YIPABIIHHSA CTOCY€ETHCS
NEepPEeBaAKHO (PIHAHCOBHMX ACMEKTIB AISUIBHOCTI MIAMPHEMCTB, y TOM Yac SIK aHTHKPU30BE
YOPaBIiHHSA OXOIUIIOE yCl CTOPOHU (PiHAHCOBO-TOCIOAAPCHKOI AISUIBHOCTI CyO’€KTIB
rocrnojaproBaHHs. TakuM 4YHMHOM, aHTUKpPU30BE (IHAHCOBE YIPABIIHHA € KIIIOUYOBOIO
CKJIJIOBOI0 YAaCTHHOIO aHTUKPHU30BOT'O YIIPABIIIHHA HA MIANPUEMCTBI.

BBaxkxaemo, 110 HaBeJeHI BH3HAYEHHS CYTHOCTI TEpPMiHIB ~(YyHKIIOHAIbHE
YIOpaBiHHA~ Ta ~aHTUKPU30BE YMNPaBIiHHA™ NOTPeOYIOTh YTOYHEHHs, a caMe: BOHU He
MOXYTb PO3IJISIIATUCh OKPEMO; KOXXEH THIl yNPaBIIHHA MOBHHEH OyTH 3alisHUN Ha
HiANPUEMCTBI Yy TIEBHI TPOMIXKKHA 4Yacy, BHXOASYM 3 OIIHKKH HOTO (piHAHCOBO-
TOCIIOIAPCHKOI TISUTBHOCTI; BOHM TIOBMHHI OYTH IHTETPOBaHI y CHUCTEMY YMpaBIiHHS
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HiANPUEMCTBOM TpPH BIANOBIIHOMY pIBHI MIATOTOBKM N0 iX peanizamii (mpaiiBHUKH,
pecypcu, oprasizaliiiHa CTPYKTypa, 1H(OpMaIiiiHi MOTOKH Ta 1H.); HEOOXIAHO YITKO
BUJUIMTH METY TAaKOro ymnpaBiiHHA. TakuM 4YMHOM, (PYHKIIOHaJbHE yHPAaBIIHHSA — II€
OJIHMH 3 KIIFOYOBHUX €JIEMEHTIB MOOYJ0BU CUCTEMH MEHEIKMEHTY Ha MIJIPHUEMCTBI, 110
BUKOPHUCTOBYETHCSI Cy0 €KTOM TOCIOAApIOBaHHS 3a CTAOUIBHUX YMOB 3/1MCHEHHS HUM
(GiHAHCOBO-TOCIIOAAPCHKOI  JISUIBHOCTI Ta HANpaBJICHWH Ha  MIJBHINEHHS  HOTO
e(eKTUBHOCTI, MPUOYTKOBOCTI Ta KOHKYPEHTOCIIPOMOXKHOCTI. HaTtomicTh aHTHKpH30BE
YOPaBIiHHSA — [I€ OJHHUH 3 KIIFOUOBUX €JIEMEHTIB MOOYJ0BU CHUCTEMH MEHEIKMEHTY Ha
HiATPUEMCTBI, 10 BUKOPUCTOBYETHCS Cy0 €KTOM TOCIIOAAPIOBAaHHS 32 MEPEIKPH30BUX,
KPU30BUX Ta MOCTKPU30BUX YMOB 3A1MCHEHHS] HUM (DIHAHCOBO-TOCTIOAPCHKOI AiSUTBHOCTI
Ta HAMpaBJICHUI Ha 3a0€3MeYeHHs OTO BIYKUBAHHS HA PUHKY 1 TPUOYTKOBOCTI AisUTBHOCT1
y JTOBTOCTPOKOBIH NIEPCTICKTHBI.

He3Baxxaroun Ha Te, 1m0 (QyHKUIOHAJbHE Ta AHTHUKPU30BE YIPABIIHHSA MAarOTh
NOETHYBATUCh Y MEXaX CUCTEMH MEHEIKMEHTY MIANPUEMCTBA, HEOOX1THO YITKO PO3yMITH
ix BimmiaHOCTi (Tabm. 1). HaBemeni BIAMIHHOCTI aKTHUBHO BIUIMBAIOTH Ha IMOSBY
ocobnuBocTel ynpaBiaiHHs (piHAHCOBUMHU pe3yIbTaTaMH Cy0’ €KTiB TOCTIOAApIOBAHHS.

Tabnuys 1
IHopiBHAIbHA XapPaKTEePUCTUKA (PYHKIIOHAJBHOI0 TA AHTUKPHU30BOI0 YIIPABJIIHHA
NiANPHEMCTBOM
Kputepii nopiBHsiHHSA DyHKIiOHAJbHE YIPABJIiHHSA AHTHKPH30Be YNpaBJiHHA
l'onoBHa mMeta MaKCHUMaJIbHUH PHOYTOK MTOBEPHEHHS 10 NPUOYTKOBOT
poOOTH Y JOBTOCTPOKOBIH
MEPCICKTUBI
Bzaemonis 3 MapUTETHICTh BiIHOCUH MakcuMizailis e)eKTUBHOCTI JJIst
KOHTpareHTaMu HiATPUEMCTBA
Hanpsim pe3ynbratis Ha MEHEIDKMEHT Ha BJIACHHUKIB
JISUIBHOCTI
Cruiib yrpaBJiHHS ABTOPHUTAPHUH, JTiGepaTbHIH ABTOPHUTAPHUI
OO0’ eKT ynpaBIiHHs (iHaHCOBO-TOCIIOIAPCHKA (iHaHCOBO-TOCIIOIAPCHKA
IISITBHICTE IUSITBHICTE
Cy0’exTH ynpaBmiHHI BJIACHUKH, MEHEJDKEPH BJIACHUKH, KPEIUTOPH,
apOiTpaskHUI Kepyrouni,
AHTUKPHU30Bi MEHEIKEPH
PiBens amamrrarii g0 HU3BKUH BHUCOKHI
HaBKOJIMIITHHOTO
cepeloBHIIa
Crparerisi TissmpHOCTI PO3BUTOK BIKMBaHHS
MoTuBallis nepcoHany NepeBaKHO MaTepialibHa MepeBaXHO HeMaTepiaibHa
PiBeHb MiATOTOBKH Cepe/iHil, 3 epeBaKaHHIM BHCOKHH, 3 MAKCUMaJIbHUM
MEePCOHANY BY3bKOI criemiasizanii PO3IIMPEHHSIM cHeliaizanii
IIpioputeru nepcoHaty MaKCHMaJbHE 3a/10BOJICHHS BI)KMBaHHS MiANPUEMCTBA Ta HOTO
BJIACHUX TOTPed JIOBFOCTPOKOBHI PO3BUTOK
PiBeHb MOBHOBa)KEHD cepenHin BHCOKUI
MEHEDKEPIB
Bumoru 1o meHemxepiB Ta YiTKE BUKOHAHHS T0CAIOBUI aIalITUBHICTH 110 3MiH, O0pOTHOa
MIpaIliBHUKIB IHCTPYKIIiH 31 cTpecaMu, KpeaTUBHICTh

IDicepeno: cknadeno agmopom na ocnosi [4, 6, 8, 11]

79

‘8T0Z ‘mununivdu 1 midon sunvwnu Mol HIWHIAHAW ‘HOHVHID VIIWNOHONA

G o


http://efm.vsau.org/

o 5

EKOHOMIKA. ®IHAHCH. MEHE/IKMEHT: axmyanoni numanha nayku i npakmuxu, 2018,

ECD[in

http://efm.vsau.org/

Jocnimxyoun YIpaBIiHHS ¢biHaHCOBUMU pe3yapTaTaMu cyO’eKTiB
rOCIIOIApIOBaHHS, HEOOX1IHO B1I3HAYUTH, IO ICHY€E Psi MIAXO/A1B O BUBHAYEHHS CyTHOCTI
TEepMiHYy “(IHAHCOBI pe3yJbTaTU': TUIbKM NPUOYTOK, NpUOYTOK Ta 30UTOK, BIIACHUHN
Kamitaj, npuOyTok Ta BiaacHuM Kamitan. Ilintpumyemo Touky 3opy JI. Iununenko i
M. BiHApCHKOI, K1 BKa3yIOTh, 1110 (P1HAHCOBI pe3yIbTaTH AISUIBHOCTI € IIUPIIUM HOHATTSM,
HiXK MPUOYTOK 1 BKIIIOYAIOTh y cebe K MpUOYTOK (MO3UTHBHUI (piHAHCOBHI pe3ynbTar),
Tak 1 30uTOK (Bim'eMHui (iHaHcOBUU pe3ynbrar). [lpu mpomy ¢iHaHCOBHI pe3yJbTaT
BiZjoOpaxka€ SKICHI 1 KUIBKICHI aCHEeKTH pe3yJbTaTMBHOCTI (DiHAaHCOBO-TOCIOAAPCHKOL
JISUIBHOCTI Cy0’€KTIB TOCIOAAPIOBAHHS, HATOMICTh MPUOYTOK CBIJYUTH PO BHUCOKY
Pe3yIbTATUBHICTh TAKOi AISUIBHOCTI Ta €()eKTHBHE BUKOPUCTAHHS MOTEHIIANY 1 KamiTary
HIANPUEMCTBA, a TAKOXK BUCOKY SIKICTh POOOTH MEHEIKEPIB, a 30MTOK — PO MpodiieMu 3
Pe3yJbTATUBHICTIO Ta HEE(PEKTUBHE YMNPABIIHHS MOTEHIIATIOM, KaMiTaloM 1 MPOOIeMH Y
JUSIBHOCTI MEHEKEPiB rocnoaapiowuoro cyo’exry [12, c. 457].

TakuM YMHOM, CHHMpAIOYUCh HA BHILECKA3aHE, BIJ3HAYAEMO, IO YIMPaBIIHHS
(biHAaHCOBUMH pe3yjbTaTaMH JisSUIbHOCTI TOBHHHO MAaTH CBOi BIJIMIHHOCTI TIpH
(GYHKIIOHAILHOMY Ta aHTUKPH30BOMY MiIXOAAaX A0 MOOYIOBH CHUCTEMH MEHEIKMEHTY
CYYaCHMX BITYM3HSIHMX MIAIPUEMCTB. 3BIJCH, YIIPaBIiHHA (DIHAHCOBUMU pe3yJIbTaTaMU B
MeXax  (YHKIIOHAJIBHOTO MEHEIKMEHTY € CKJIAaJOBOI0 CUCTEMH YIPaBIIHHA
HiAIPUEMCTBOM, IO (PYHKIIOHYE B yMOBax CTaOUTRHOTO MOTO PO3BUTKY Ta BKIIOYAE
KOMIUIEKC OpraHi3aliifHO-yNPaBIIHCHKUX 3aXO0MdiB 00 (OPMYyBaHHS, PO3MOILTY 1
BUKOPHUCTaHHS TPHOYTKY y KOHTEKCTI 30UIbIIEHHS €(QEeKTUBHOCTI, MPUOYTKOBOCTI Ta
KOHKYPEHTOCIIPOMOKHOCTI ~ cy0’ekTa  rocmojaproBaHHsa. HaromicTs  ymnpaBiiHHS
(biHAaHCOBUMH pe3yJbTaTaMd B MEXKax aHTUKPU30BOTO MEHEDKMEHTY € CKJIaJJOBOIO
CHUCTEMHU YIPaBIiHHA MIANPUEMCTBOM, IO (YHKIIIOHY€ TIiJl BIUIMBOM 30BHINIHIX 1
BHYTPIIIHIX KPU30BUX YMHHHMKIB Ta BKJIIOYAE KOMIUIEKC OpraHi3alliiHO-yHpaBIiHCHKUX
3aXO0/IiB MO0 3MEHIICHHS Po3Mipy 30MTKIB a00 iX YCYHEHHS Y KOHTEKCTI 3a0e3MedeHHS
BIKMBAHHA Ha PHUHKY 1 NPUOYTKOBOCTI JISUIBHOCTI y JOBIOCTPOKOBIM MEpCHEKTHBI
cy0’€eKTa TOCroIaprOBaHHS.

HaBeneni Buine BM3HAYCHHS BUMAaralOTh HAJIaHHS BIATOBITHOI XapaKTEPUCTHUKU
MEHEPKMEHTY (pIHAHCOBHX pE3yJbTaTiB MpH (PYHKIIIOHAJTPHOMY Ta AaHTUKPHU30BOMY
yIOpaBJliHHI Ha MiINPUEMCTBI. BBaxkaemo, 110 Taka XapaKTepUCTHKA MOBHHHA BKIIIOYATH
BU3HAUYCHHS METH, 3aBJaHb, 00 €KTY, Cy0’€KTiB, CKJIaJOBUX, (haKTOpIB BILIUBY, O3HAK,
(GyHKIIIH TaKOTO TUIY MEHEIKMEHTY.

MeToro  MEHEKMEHTY  (iHAHCOBMX  pe3yJbTaTiB  MIsUIBHOCTI B Mexkax
(GYHKITIOHAILHOTO yTPABIIHHSA € 3a0e3MeYCHHs] ONTUMAJIBLHOTO PO3MIpYy MPHUOYTKY 3a
BU3HAUYCHUX (YMOBHO CTa0UIbHHX) YMOB 3JIHCHEHHS ()IHAHCOBO - TOCIOAAPCHKOL
JISUTBHOCTI MIANIPUEMCTBA Y KOHTEKCTI 301IbIIIEHHS 0r0 e()eKTUBHOCTI, pe3yJIbTaTUBHOCTI
Ta KOHKYPEHTOCTPOMOXKHOCTI. 3a3HauWMO, IO TEpMiH "YMOBHO CTaOimbHI", SKWN
BUKOPHUCTOBYETBHCS JUIsI XapaKTePUCTHKU (akTopiB (YMOB) BIUTUBY Ha (PIHAHCOBO-
rOCIOAAPCHKY  JISUTBHICTH OI3HEC-OAMHMIIL Y BH3HAUYEHHI 1X METH YINpaBIiHHS
(biHaHCOBUMU pe3yJIbTaTaMu JIsIbHOCTI, BKa3y€e Ha MEBHUM YMHOM CTallIbHI, BU3HAUEHI
Ta TaKi, 10 MPOTHO30BAaHO 3MIHIOIOTHCSI YNHHUKH BILJIHBY.

Metoro MeHEeMKMEHTY (IHAHCOBMX PpE3yJbTaTiB  MISUIBHOCTI B MeXkax
AHTUKPU30BOTO YNPABIIHHSA € HEAONMYIICHHS, MiHIMi3alis Ta 3MEHIICHHS 30UTKIB
(iHAHCOBO-TOCIIOAAPCHKOI MISITHHOCTI MiAMPUEMCTBA, M0 3MIHCHIOETHCS HUM y KPU30BUX
yMOBaxX TOCIOAApPIOBaHHS, Y KOHTEKCTI 3a0€3Me4YeHHs BW)XXHBAaHHS Ha pPHUHKY 1
npuOyTKOBOCTI JISJIBHOCTI Y JOBIOCTPOKOBIN MEPCHEKTUBI. TakKUM YMHOM, YITKO BHJIHO

e
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OCOOJIMBOCTI y BH3HAYEHHI METH YNpaBliHHSA (IHAHCOBUMHU pe3yJbTaTaMd IPH
(GYHKIIOHAJIbHOMY Ta aHTUKPU30BOMY MIAXOJ1 10 MOOY/IOBU CUCTEMHU MEHEIKMEHTY Ha
HJAIPUEMCTBI, a caMe: 3a MEPIIOro MiIX0Ay aKIEHT POOUTHCS HA MPUOYTOK, a y APYroMy
— Ha HEJOMyLIEeHHS a00 3MEHIICHHS 30MTKIB; 32 ()YHKI[IOHAJILHOTO YMPABIiHHSI MOBa W
IOpo YIpaBJiHHA 32 BU3HAYEHUX (YMOBHO CTaOUIbHUX) YMOB 3JiHCHEHHS (DiHaHCOBO-
rOCHOJAPChKOT JISUIBHOCTI MiJAMPUEMCTBA, a HPU AHTUKPU30BOMY MEHEIKMEHTI Take
yHOPaBIiHHA 31HCHIOETHCS 32 KPU3OBUX YMOB JISTIBHOCTI Cy0’ €KTa roCIoiaproBaHHs.

Oco0nMBOCTI y BH3HAYEHHI METH MCEHEIKMEHTY (DIHAHCOBUX pe3yJIbTaTiB
JSIIBHOCTI 3@ PI3HUX MIAXOMIB 10 YNPABIIHHS MIANPUEMCTBOM BHU3HAYAIOThH BIAMOBIIHI
NEePeNiKh 3aBlaHb TAKOTO MEHEKMEHTY. Y MeXaxX BHU3HAYCHHS 3aBAaHb MEHEIKMEHTY
(biHaHCOBHUX PE3yJbTATIB MIANPUEMCTBA 32 (DYHKIIOHAIBHOTO YIPABIIHHSI BUKOPHUCTAEMO
Ta IOTIOBHUMO HayKoBi HanpatoBanHs T. ['oBopyko 1 M. Apuua [13, c. 119]. 3Biacu, no
TaKUX 3aBAaHb BIJHOCHMO: CTHMYJIOBAaHHS I1HHOBAIIMHOI [iSIILHOCTI; 3a0e3MeYeHHs
IHBECTHUIIHHOT TPUBAOIUBOCTI Ta aKTUBHOCTI; MiABUIICHHS KOHKYPEHTOCIPOMOXKHOCTI;
MaKCHUMaJIbHY peajli3allifo MOTeHIlialy; ONTUMI3aIlil0 Po3MipiB MPUOYTKY BiAMOBITHO 10O
Micii, CTpaTeriyHMX IIJIed Ta PHU3HKIB, ONTHUMI3allll0 [UBIACHAHUX BHIUIAT Ta
CTUMYJIIOBaHHS BJIACHUKIB; HEOOXIAHI TeMmH Ta CTPOKH ¢GopMyBaHHS (DIHAHCOBUX
pecypciB; 30UIBIICHHS PUHKOBOI BapTOCTi cy0’eKTa TOCMOJAPIOBAHHS, ITiBUIICHHS
€(eKTUBHOCTI CTUMYJTIOBAHHS MeHeJI)KeplB Ta pO61THI/IK1B BUKOHAHHS 3000B’s3aHb TIepe]]
KOHTpareHTamMH, y TOMY YHCIi JEp>KaBHUMH 1 MyHlHI/IHaJ'II)HI/IMI/I opranamu Biaau. o
3aBJaHb MEHEIKMEHTY (PIHAHCOBUX pEe3yJIbTaTiB AISIIBHOCTI Y MeXKaxX aHTHKPU30BOTO
YIPaBIIiHHS BIJIHOCHUMO: CTa0LIi3a1i0 po3MipiB JOXO/IIB; ONTUMI3ALI0 OOCATIB BUTpAT 3
BUKJIIOUEHHSIM 200 CKOPOYEHHSM HE KPUTHYHO BAKIMBUX JUIS MIAINPUEMCTBA BUTpAT y
KOPOTKOCTPOKOBIl Ta CEpeIHbOCTPOKOBIN TEpCHeKTHBi; 3a0e3nedcHHs (iHAHCYBaHHS
AHTUKPHU30BUX MPOLEAYP; MIHIMI3aIi0 pO3MIPiB 30MTKIB y KOHTEKCTI JOCATHEHHS METH Ta
BUKOHAHHS 3aBJlaHb aHTUKPHU30BOTO YIIPABIIIHHS; 3a100iraHHs 0aHKPYTCTBY Ta JIKBiJallii;
BUKOHAHHS 3000B’s13aHb TIEpe/]] BIIACHUKAMH, POOITHIKAMH 1 KOHTPareHTaMH, y TOMY YHCITi
JepKaBHUMHU Ta MyHIIUIIATbHUMU OpTaHaMH BIIAJIH.

O6’exkToM ynpaBniHHSA (DIHAHCOBUMHU pe3yJibTaTaMU 3a (DYHKIIOHAJIBHOIO Ta
AHTHUKPU30BOTO MEHEDKMEHTY € (hIHAaHCOBO-TOCIOAAPChKA [ISIBHICTh MIANPUEMCTBA.
CTOCOBHO CyO’€KTIB MOXXEMO 3a3HAYWTH HACTYMHE: B MEXax (YHKI[IOHAJIHLHOTO
YIPaBIiHHA Cy0’ €KTaMH TaKOTO TUITY MEHE/DKMEHTY € BIIACHUKH, MEHEKEPH, TPALIBHUKA
Ta KOHTPAreHTH MiANPUEMCTBA; B MEXaX aHTUKPU30BOTO yIPABIIHHS IO HABEJACHUX TPy
cy0’€KTiB, 1110 3/IHCHIOIOTh MEHEKMEHT (D iIHAHCOBUX PE3yJIbTATIB IPU (PYHKIIOHATIBHOMY
YIpaBIIiHHI HEOOXITHO JOJaTH aHTHKPHU30BHX MEHEIKEpiB (apOiTpaKHUN KEpIBHHUK Ta
CHiBpOOITHUKM HOr0 KOMaHIU; aHTHKPHU30B1 MEHE/DKEpH, 110 MPU3HAYEH] 3a MOJAAHHIM
BJIACHHKIB, KPEIUTOPIB MIANPUEMCTBA a00 JIep KaBHUX OpraHiB Biaau). JOCHimKy0Odn
cy0’€eKTiB ynpaBiiHHs (PIHAHCOBUMU pe3yIbTaTaMH MiAMPUEMCTBA 32 (PYHKIIIOHATHHOTO Ta
AHTHUKPU30BOTO MEHE/DKMEHTY, HEOOXIIHO BHUIUINTA KIIOYOBY TpyIMy CyO’ €KTiB
YOPaBIiHCHKOTO BIUIMBY: 3a (YHKIIOHAIBHOTO MEHEHKMEHTY — II¢ BJIACHUKHU
HiAIPUEMCTBA; 32 aHTUKPU30BOTO MEHEIDKMEHTY — II€ KPEIUTOPH O13HEC-OJMHUIILI.

CTOCOBHO CKJIaIOBUX MEHEIKMEHTY (PiIHAHCOBHX PE3yJIbTaTiB BBAXKAEMO, III0 BOHH
€ OJIHAKOBUMH y Meax (PyHKIIIOHAJIHHOTO Ta aHTUKPU30BOIO YIPABIIHHS 1 BKIIIOYAIOTh:
YIPaBIIHHS JI0OXOJaMU; YIPABIiHHS BUTPATaMHM; YIIPABIIHHS MOJATKOBHUMH TUIATEKAMHU;
YOpaBIiHHA pecypcamu; ynpaBiiHHA pusukamu [13, c. 118]. V Toii e dac HEoOXiaHO
pPO3YMITH, III0 METa Ta 3aBJaHHS, a TAKOK HAMPSMKH 3a3HAYCHUX CKIIAJOBUX YIIPaBIIHHSI
(biHAHCOBUMH pe3yJIbTaTaMH JisSTILHOCTI MiTIPHEMCTB OyIyTh CYTTEBO BIIPI3HATHCH 3a
(YHKIIOHAJILHOTO Ta AHTUKPU30BOT'O MEHEKMEHTY.
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KIIOYOBUX (DaKTOpiB BIUIMBY Ha

MEHEKMEHT (DIHAHCOBUX PE3yJbTATIB AISTBHOCTI MIAMPUEMCTB 32 (QYHKIIOHAIIBHOTO Ta
AHTUKPHU30BOTO MIIXO/IIB 10 YIpaBiiHHA (Tab. 2).

Tabnuys 2

@akTOpH BINIMBY HA MeHEAKMEHT (piHAHCOBHUX Pe3y/bTATiB 32 QyHKIiOHAJIBHOIO Ta
AHTHMKPHU30BOI0 YIPAaBJIiHHSA NiANPHEMCTBOM

I'pynn
(paxTopis DOyHKIiOHAJBLHE YIPABJiHHSA AHTHKPH30Be yNpaBJIiHHA
BILJIUBY
30BHINIHI CTaOULTBHMIA PO3BUTOK HaIllOHAIBHOT KPH30BHI PO3BUTOK HaIliOHAIBHOT
€KOHOMIKH Ta IIPOMHUCIOBOCTI; €KOHOMIKH Ta MMPOMHUCIIOBOCTI; JHHAMIKA
3aKOHOJIaBCTBO; IMOJATKH Ta 300pPH; 3MIHH 3aKOHOJABCTBA; JUHAMIKA 3MiH
eKCIIOPTHO-IMITOPTHI BiTHOCHHU KUTBKOCTI, SIKOCTI, 00CATIB ITOAATKIB Ta
KpaiHH; iHBECTHUIIIITHA 300piB; piBEHb MIXKHAPOAHOT KOHKYPEHLII 1
npuBabIMBICTh KpaiHU Ta 11 Ta i1 BIUIMB Ha EKOHOMIKY 1 IPOMHUCIIOBICTh
€KOHOMIKH; KOH IOHKTypa KpaiHu; piBeHb Jep>KaBHOI MIATPUMKH Ta
HaIliOHATBHUX Ta MIXKHAPOIHHIX MIPOTEKITIOHI3MY HAIliOHATHLHUX
(hiHaHCOBHX PUHKIB BHPOOHUKIB; KOH IOHKTYpa HaIllOHAJIHHUX
Ta MIDKHAPOJAHHUX (JiHAHCOBUX PHHKIB
BryTpimHi JisUTBHICTB BIIACHUKIB, MEHEIDKEPIB, | OakaHHS Ta MOXKJIMBICTh 3aJIyYEHHS! HOBUX
MPaLiBHUKIB; €(EeKTUBHICTH {HBECTOPIB; THYUYKICTh CHCTEMHU
CHCTEMH yTIPaBIliHHs; ePEKTUBHICTh | YNPABIiHHS; €(EKTUBHICTh MAPKETHHTY;
MapKeTHHTY; BUPOOHNYO- BUPOOHUYO-PECYpCHUI TIOTEHIIIAN;
peCypCHUI TTOTEHIIIA; MTOTEHITial KOHKYPEHTOCTIPOMOKHOCTI
KOHKYPEHTOCIIPOMOKHICTh M AIPUEMCTBA; HASBHICTH pPe3epBiB
HiAPUEMCTBA Ta NPOIYKILIi

Loicepeno: pospobreno agmopom

[Tigrpumyemo Touky 30py H. Koncrantiok Ta I. /{30113 cTOCOBHO BUAIJICHHS O3HAK
yHpaBiIiHHA (IHAHCOBUMM pe3yJIbTaTaMU TISUTbHOCTI MiAMPUEMCTBA, a caMe: PIBHS SKOCTI
¢diHaHCcOBOrO pe3ynbTaTy (BHCOKWM, ONTUMAJIbHUM, CepeiHii, HHU3bKHil); aOCOMIOTHOI
BEJIMYMHU TOKa3HUKa (PIHAHCOBOTO pe3ynbTary (YUCTUH MPUOYTOK a00 YMCTUI 30MTOK)
[14, c. 84]. 3a3Hauaemo, MmO HaBEJACHI O3HAKH MOMJMBO BHUKOPHUCTOBYBATH SIK 3a
(YHKIIOHAJIBHOTO, TaK 1 33 aHTUKPU30BOTO MEHE/KMEHTY Ha mianpueMmctsi. [Ipu npomy
BHUCOKa SKICTh (PIHAHCOBOTO pe3ysbTaTy Cy0’€KTa TrocrnojapioBaHHS Oy/ne O3HayaTH
MOJKJIMBICTh MaKCHUMAaJIBHOTO JOCATHEHHS BUKOHAHHS METH Ta 3aBJaHb, ONTHMAJbHA —
JIOCSTHEHHSI METH Y OUTBIIIN Mipi Ta OLIBIIOCTI 3aBaHb, CEPEAHS — IOCSITHEHHS METH B
LJIOMY Ta OLIbIlE MOJIOBUHU 3aB/laHb; HU3bKA (KPUTUYHA) — HEMOKIIUBICTh JOCATHEHHS
MeTH Ta OLIBIIOCTI 3aBJaHb YIPaBIiHHS (DIHAHCOBUMHU pe3yibTaTaMH (1B BHIIE).

PoskpuBaroun 0coOauBOCTI QYHKIIH MEHEIHKMEHTY (DiHAHCOBUX pe3yJIbTaTiB 3a
(GYHKITIOHATBHOTO Ta AHTUKPU30BOTO MIIXOJIB 7O YHOPABIiHHSA MIAMPUEMCTBOM,
JTOTIOBHUMO HaykoBe gociimkeHHs O. Boponinoi [15, ¢. 6]. Toai mist GyHKIIOHATEHOTO
ynpasiiHHA QYyHKIIT OyAyTh HAcTylHI: IUIaHyBaHHs, OOJiK, aHami3, (opMyBaHHS,
pO3MO/ILJI, KOHTPOJIb 32 BUKOPUCTAHHSAM (DIHAHCOBUX pe3yJIbTaTiB, KOOpAHMHALIS Al Ta
MOTHBAIlISl MEPCOHATY B MeXaX MEHEKMEHTY (PIHAHCOBUX pe3yJIbTaTiB. Y MexXax
AQHTUKPU30BOIO0 YIPABIIHHA 10 (QYHKUIA MEHEIKMEHTY (DIHAHCOBUX pE3yNbTaTiB 3
ypaxyBaHHSIM IMEpPEBaXHO 30MTKOBOI MISUIBHOCTI MHIANPUEMCTBA HEOOXIAHO BITHECTH:
TUTAHYyBaHHsA, OOJIIK, aHami3 (DIHAHCOBUX pe3yJbTaTiB, KOOPAMHAINIO il Ta MOTHBAIIIIO
MEePCOHATY Y KOHTEKCTI YMpaBiiHHSA (iHAHCOBMMH pe3ysbTaTaMu. BigzHadaemo, 1o
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IUTaHyBaHHS (DIHAHCOBUX pE3yJIbTAaTiB MOBHHHO OYyTHM IHTErPOBAaHO y CHCTEMY IUIAHIB
HiANPUEMCTBA, 00K — CIMPATUCh HA MPUUHATY CyO €KTOM TOCIOAAPIOBAHHS OOJIKOBY
NOJIITUKY, aHaJ3 Ma€ Ha/laBaTHU JOCTATHIN OOCAT TOCTOBIPHOI 1 00 €KTUBHOI 1H(OpMaIii
JUISL IPUMHSTTS YIPABIIHCHKUX PillIeHb Y cdepl MEHEHKMEHTY (iHAaHCOBHUX PE3YJIbTaTIB,
KOOpJMHAISA J1i Ta MOTHBAIllSl MEPCOHATY MOBHMHHI BPAaxOBYBAaTH THII YIIPaBIIHHS Ha
nianpueMcTBi (QyHKIIOHAIbHE, aHTUKPHU30BE).

VY3aranbHUMO BHUSBIICHI OCOOJIMBOCTI MEHEIKMEHTY (IHAHCOBHX pe3yJbTaTiB
TISUIBHOCTI 32 (DYyHKI[IOHAJIBHOTO Ta AaHTUKPU30BOTO MIAXOAIB 1O  YHpPAaBIIiHHSI
nignpueMctBoM (Tabi. 3). [Ipu npomy 3Hak "+" Oyzae o3HA4YaTH BiJICYTHICTh OCOOJIMBOCTEN
(BiAMIHHOCTEH) y TaKOMY BHII MEHEIKMEHTY 3a BH3HAUYECHHUX MIAXOJIB JI0 YIPABIIHHA
Cy0’€KTOM TOCTOJNaproBaHHs, 3HAK "+/—" — HasABHICT, TIEBHUX OCOOJMBOCTEH
(BiAMIHHOCTEH), a 3HaK "—" — MOBHY BIAMIHHICTb.

Tabnuys 3
Oco0uBoCTI MEHEAKMEHTY (PIHAHCOBHMX pe3yJbTATIB AilJIbHOCTI 32
(pyHKIIOHAJBHOI0 TA AaHTHKPHU30BOI'0 MiAX0AIB 10 YNIPABJiHHA HiANPHEMCTBOM

EaemenTn DyHKIiOHAJILHE YIIPABJIiHHSA AHTHUKPHU30BE YNIPaBJiHHSA

Bu3sHadyeHHs CyTHOCTI TepMiHy +/— +/—
Mera - —

3aBra”Hs +/— +/—
006’ ekt + +

Cy6’exTH +/— +/—
Ckitamosi + +

@DakTopH BIJIMBY +/- +/—
O3Haku + +

DyHKIT +/— +/—

Lorcepeno: pospobneno asmopom

TakuM YWMHOM, JOCIIAWBINK AaHl 3 TAOJMI| 3, MOXKEMO BIJI3HAYUTH HAsBHICTH
CYTTEBUX OCOONMBOCTEH (BIIMIHHOCTEH) Y MEHEIKMEHTI (IHAaHCOBHUX peE3yJIbTaTiB
JiSUIBHOCTI 32 (YHKI[IOHAJIBHOTO Ta AHTUKPU30BOTO MIAXOAIB 7O  YHpPaBIiHHSI
H1ITPUEMCTBOM.

BucnoBku. CTaH Ta pO3BUTOK HAIlOHATBHOI EKOHOMIKM 1 TMPOMHUCIOBOCTI
BUMAararoTh BiJl BITYM3HSHUX HIANPUEMCTB aKTHBI3alli 3yCHJIb CTOCOBHO YIPaBIiHHS
BJIaCHUMH (DIHAHCOBUMHU  pe3yJIbTaTaMH. BpaxoByr4Yd OCOOJMBOCTI  3MIMCHEHHS
HaIllOHAJTFHUMH Cy0’€KTaMU TOCIOJApIOBaHHS (PIHAHCOBO-TOCIOAAPCHKOT MIsUTBHOCTI Ta
BIUIMB HA HUX MEPEBa)KHO HETaTUBHUX 30BHIIIHIX YUHHUKIB, NIEpe]] BITYN3HAHUMU Oi3HecC-
OJIMHHIISIMA CTOITh 3aBJAHHS ONTUMI3allii MEHEIKMEHTY (IHAHCOBUX pE3yJIbTaTiB
JISUTBHOCTI, YOTO HEMOXJIMBO JOCATTH Oe3 BHSBICHHS OCOOIMBOCTEH TaKOro BHUIY
MEHEPKMEHTY 3a (YHKI[IOHAJLHOTO 1 aHTUKPU30BOTO MiAXO/IB JI0 YIIPaBITiHHSL.

Buctynatoun KIIOYOBOIO CKJIQJI0BOI0 CHUCTEMH YOPABIIHHS IIANPHEMCTBOM,
MEHEPKMEHT (DIHAaHCOBUX pE3yJIbTaTiB Ma€ 3HA4HI BIJIMIHHOCTI TpHU 3A1HCHEHHI
(GYHKIIIOHAILHOTO Ta AaHTUKPU30BOTO YIMPABIiHHS Maibke 3a BCiMa MOTO €IeMEHTaMH
(mera, 3aBmaHHs, Cy0’€kTH, (akTOopu BIUIMBY Ta (GYHKII yrpaBmiHHs). [rHOpyBaHHS
HABEJICHMX OCOOJMBOCTEH y TaKOMYy BHJI MEHEKMEHTY 3a BIAMOBITHUX MiIXOMIB [0
YIPaBIiHHS MPU3BOAUTH O HU3BKOI SIKOCT1 Ta PE3yJIbTATUBHOCTI YIPaBIIHCbKOI pOOOTH
Ha BITUM3HSHMX MIANPUEMCTBAX 1 HEraTUBHO BIUIMBAE HA iX €()EKTUBHICTh, aJaITUBHICTh
JI0 PUHKY, KOHKYPEHTOCIIPOMOKHICTh Ta MPUOYTKOBICTh JIISITBHOCTI.

83

‘8T0Z ‘mununivdu 1 midon sunvwnu Mol HIWHIAHAW ‘HOHVHID VIIWNOHONA

G o


http://efm.vsau.org/

EKOHOMIKA. ®IHAHCH. MEHE/[I’KMEHT: axmyansui numanus nayku i npaxkmuku, 2018, Ne 5

ECD[in

http://efm.vsau.org/

[Momanpmri  HAyKOBI JOCHIIKEHHS HEOOXIHO CKOHIIEHTPYBaTH Ha OUIBII
JETAIbHOMY PO3KPHUTTI OCOOJIMBOCTEH OKpPEMHUX €JIEMEHTIB MEHEIKMEHTY (PIHAHCOBUX
pe3yJbTaTIB JiSILHOCTI MIANPUEMCTB 32 (PYHKIIOHATBHOTO Ta aHTUKPU30BOT'O MiIXOIIB J0
noOy0BH iX CUCTEMHU yIPABIIIHHS.
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ANNOTATION
SPECIFIC FEATURES OF THE RESULTS OF FINANCIAL PERFORMANCE
MANAGEMENT OF ECONOMIC ENTITIES IN CONDIDTIONS OF
FUNCTIONAL AND ANTI-CRISIS MANAGEMENT

KYSH Liydmila,

Candidate of Economic Sciences,

Associate Professor of the Department of Modelling
and Information Technologies in Economics,
Vinnytsia National Agrarian University

(Vinnytsia)

The article is dedicated to the study of the results of financial performance
management of enterprises. It has been determined that in the present-day economic
conditions of development of industrial and separate business-units in Ukraine, they use
mainly functional and anti-crisis management, the quality of which is poor due to
significant mistakes in development and implementation of own methods of management of
financial performance results. It has also been proved that misunderstanding of differences
in management of financial performance results by Ukrainian manufacturers while
adopting functional and anti-crisis approaches to their own management system is one of
the main reasons for existence of considerable number of unprofitable entities and
generation of losses by national economy. In addition, in the article operation and control
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of the results of financial performance based on financial and anti-crisis management is
examined. According to the provided types of management, the study has described
peculiarities (distinctive features) of such management.

Keywords: anti-crisis management, loss, management of financial performance
results, profit, financial results, functional management.
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AHHOTALMSA
OCOBEHHOCTHU MEHEJ)KMEHTA ®UHAHCOBBIX PE3YJIbTATOB
JNESITEJILHOCTHU CYBBEKTOB XO3SIiICTBOBAHUSI B PAMKAX
®YHKIMOHAJIBLHOIO U AHTUKPU3UCHOI'O YIIPABJEHUS

KU1 JTioomuna Huxkonaeena,

KaHouoam IKOHOMUUECKUX HAYK, 00U eHm Kagheopbl MOOeIUPoBaHUs
U UHGOPMAYUOHHBIX MEXHOJI02UTL 8 IKOHOMUKE,

Bunnuuykuii HayuonanvHbLL aZpaprbvlil yHUGEpCUmem

(2. Bunnuua)

Cmambs nocesaujena uccied08anui0 MeHeONCMEeHmMAa GUHAHCOBBIX Pe3VIbmMamos
oessmenbHOCmuU NpeOnpusimuil. YCmanoeneHo, 4mo 6 CO8PEMEHHbIX VCA08USAX PA3GUMUSL
9KOHOMUKU, NPOMBIULIEHHOCMU U OMOENbHbIX OU3Hec-eOUHUY 8 YKpauHne HaAyuoHAalIbHble
CYOBEeKmbl  XO3AUCMBOBAHUSL  NPEUMYUECMBEHHO  UCNOb3YIOM  (QYHKYUOHATbHOE U
AHMUKPUBUCHOE YNPABIeHUe, KAYeCmB80 KOMOPO20 A8/5emcsl HeYO0B8IemMBOPUMENIbHbIM U3-
3a CYwecmeeHHvlx owuboK 8 paspabomke U peanuzayuu YnpaeieHus coOCMEeHHbIMU
GuHnancosvimu pesynemamamu oessmenrvHocmu. Jlokazano, umo 0OHOU U3 21A6HbIX NPUYUH
HAIUYUs — 3HAYUMENbHO20 KOAUYeCmea YObIMOUHbIX NpeOnpusmuil. U  2eHepayuu
HAYUOHATILHOU IKOHOMUKOU YObIMKO8 A6/15eMCsi HeNOHUMAHUE OMAUYUL 8 MEHeDNCMeHme
QuHaHCcoBbIX pPE3YIbMAmMmo8 OmedecmEeHHbIMU NPOU3BOOUMENAMU NPU UCHOTb30BAHUU
UMU  PYHKYUOHANLHO2O U AHMUKPUSUCHO20 NOOX0008 K HOCMPOEHUI0 COOCMBEHHOU
cucmemul ynpasnenus. Paccmompeno ynpaenenue punancosvimu pesyiomamamu npu
DYHKYUOHATLHOM U AHMUKPUSUCHOM MEHeOdCMeHme, d MaKice BbliasleHbl 0COOeHHOCU
(omauuus) 6 maKom ynpasieHuy npu UCHOAb308aAHUU NPUBEOEHHBIX MUNOE MEHEONCMEHMA.

KioueBble cj10Ba: aHTUKPU3UCHOE YIpaBJICHUE, YOBITOK, MEHEHKMEHT
(UHAHCOBBIX PE3yJIBTATOB, MPUOBLIb, (UHAHCOBBIC PE3YJbTAThl, (YHKIIMOHATHLHOEC
yIpaBJICHUE.
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