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['ocnonmapchka  AisIpHICTE B YKpaiHI B CHOTOJHSIIHIX — YMOBax
XapaKTepU3yIOThCSl HU3KOK (PAKTOPIB PU3HKY, IO HEraTUBHO BIUIMBAIOTh Ha
e(EeKTUBHICTh POOOTH MIANPUEMCTB IMEPEBAXKHO1 OLIBIIOCTI rajgy3ed HalllOHaJbHOI
€KOHOMIKH, Ta MEePENIKOKAITh 1X CTINKOMY (DYHKI[IOHYBaHHIO Ta PO3BUTKY.

lNanyzeBa cnenudika OyTIBHUIITBA, Cepel IHILIOTO, MPOSBISIETHCA Y 3HAYHIM
3QJIEKHOCTI  BII MaKpOCKOHOMIYHOI KOH IOHKTYpH, $Ka Ha CbOTOJHI, €
HECTIPUSATINBOIO [IJIsl BEICHHs Oi3Hecy. 3a IUX YMOB, MUTaHHS 3a0€3MEYCHHS
(hiHaHCOBOI CTIMKOCTI HA0YyBaIOTh OCOOJMBOI AKTYyaIbHOCTI.

diHaHCOBa CTIWKICTh Oy/IBEIbHUX MIAMPUEMCTB B YMOBAaX PUHKOBOT €KOHOMIKH
Ma€ BaXIUBE 3HAYCHHS, OCKUIBKM BOHa 3a0e3neuye CTaOlIbHE EKOHOMIYHE
CTAaHOBHUIIE B KOHKYPEHTHOMY CEpPEIOBHUIIll Ta B YMOBaX, 1110 IIBUKO 3MIHIOIOThCSI.

[IpakTika CBIAYMTH, 110 3HAYHA YaCTUHA MIJNPHUEMCTB OYIiBEIBHOI Tays3i
MaloTh HE3aJOBUIbHUN PiBEHb (PIHAHCOBOI CTIMKOCTI, MPO IO CBIAYUTH: 3MEHIICHHS
MOTOYHOI JIIKBIAHOCTI BHACIHIJOK HECTa4dl BHCOKONIKBITHUX aKTUBIB; OpaK BIIACHUX
OOOpOTHHMX KOIUTIB JyIsi (PiHAHCYBaHHS 3amaciB 1 BUTPAT AISUIBHOCTI; 3MEHIICHHS
(hiHAaHCOBOI aBTOHOMIi; 3MEHIIEHHS IMOKA3HUKIB JIJIOBOI aKTUBHOCTI; 3HHUKEHHS
€(hEeKTUBHOCTI BUKOPUCTAHHS aKTHUBIB.

Ockinbku  (piHAHCOBA CTIMKICTh TMIANPUEMCTBA € PE3YyJIbTATOM CKJIQJTHOI
B3a€MO/Ii1 OaraTh0X 30BHIIIHIX 1 BHYTPIIIHIX YMHHUKIB, TO 3a0e3reueHHs (iHaHCOBOT
CTIMKOCTI TEPETBOPIOETHCSA HA CKIAJHUM Tmporiec (GOpMyBaHHS IEepeyMOB 1
CTBOPEHHS Ta pei3allii MexaHi3MiB cTaOUIbHOI poOOTH OYyMIBEIBLHOTO MIANPUEMCTBA
B MIHJMBUX YMOBax TOCIOJIAPIOBaHHS, KU MOTpeOye 3acTOCyBaHHS CHUCTEMHOTO
MIXOTY.

CtBOpeHHS cHCTeMH 3a0€3MeYeHHs Ta YIpPaBIiHHA (PIHAHCOBOIO CTIMKICTIO
OyAiBeIbHOTO MIAMPHUEMCTBA Ma€ BPAaxOBYBAaTH TaKl acHeKTU: crneuudiky
MiOpUEMCTBA (BUJ Ta HAMPSMKH iSUIBHOCTI, CTPYKTypy Oi3Hecy, macmradu
TISUTBHOCTI, CTPATETii0 PO3BUTKY); 30BHILIHI 1 BHYTpIIIHI YMOBU (YHKI[IOHYBaHHS;
OCOCONMBOCTI TPOIECYy TUIAHYBAHHS Ta NPHUUHATTS CTPATETIYHUX  DIIICHB;
e(hEeKTHUBHICTh 3aCTOCYBaHHS ICHYIOUHMX 3aC001B 3a0e3reueHHs (DiHAaHCOBOI CTIHKOCTI,
MOCTIHHUM KOHTPOJIb 3a (DIHAHCOBOIO CTIMKICTIO IMIANPUEMCTBA.

diHaHCOBa CTIMKICTh OYyAIBEIBHOIO TMIANPUEMCTBA SBISE COOOK CKIAAHY
IMHAMIYHY CHCTEMY, CKJIQJIOBUMH €JIEMEHTaMH $KOi €: cucrteMa (HiHaHCOBOTO
3a0€3MeueHHs TANPUEMCTBA; CHCTEMa opraHizamii pyxy (¢IHaAaHCOBHUX pecypciB
HIMPUEMCTBA; OOCSTH 1 CTPYKTypa (hIHAHCOBUX PECYPCIB MIANPUEMCTBA; CHUCTEMa



(dbopMyBaHHS TOXOIB 1 3MIMCHEHHS BUTpAT MiANMPUEMCTBA.

KoxHuii eleMeHT CHUCTEMH CKJIQIAa€ThCAd 13 MEBHUX KUIBKICHHUX 1 SKICHUX
napaMeTpiB, SKi B IIUIOMY BigoOpakaroTh €(EKTHUBHICTH (hIHAHCOBOI ISTBHOCTI;
3abesrneuye CTaOlIbHICTh HAWBAKIIMBIIIMX (PIHAHCOBUX MPOIOPINN MiANPUEMCTRA,
K1 (GopMyIOTh (PIHAHCOBY CTIHKICTh; Ma€ peajbHl 1 MOTEHIIIHHI BHYTpIIIHI Ta
30BHIIIHI 3aTPO3H, SIKI HECYTh PU3UK BTpaTH (PIHAHCOBOI CTIMKOCTI; CIPSMOBAaHUI Ha
CTBOPEHHS HEOOXIIHMX YMOB MMIATPUMKHA Ta 3pOCTaHHS (PIHAHCOBOI CTIHKOCTI
OiANPUEMCTBA B MOTOYHOMY 1 MallOyTHbOMY Mepiofax 3 YpaxyBaHHSIM 3MIH Yy
BHYTPIIIHBOMY Ta 30BHIIIHBOMY CEPEIOBHINI T'OCHOJAPIOBAHHS; BHOCHTH BJIACHHM
BOXJIMBUM BKJIaX y (opMyBaHHS Ta peamizamiio ehekTuBHOI (piHAaHCOBOI cTpaTerii
H1AIPUEMCTBA.

TakuMm dYWHOM, BHPOBAPKEHHS CHCTEMHOTO TMIAXO0My 10 (opMyBaHHS Ta
yrOpaBiiHHA ()IHAHCOBOIO CTIHKICTIO OyIIBENBHOTO MIANPHUEMCTBA € HEOOX1THOIO
NepelyMOBOI0 HOTO JKUTTE3NATHOCTI B MIHJIMBUX YMOBaX; 1HBECTHUIIIHHOT
npuBaOIUBOCTI; CTAOLIBHOCTI  PO3BUTKY Oi3HECY OKpemMoro OyiBEJIbHOTO
HiPUEMCTBA Ta BCi€l OyAiBEJIBHOT rajysi.



