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AIAJBHOCTI CUIBCBKOTI'OCIHOJAPCBKUX MMIAITPUEMCTB

DiHAHCOBO-KpEIUTHE  3a0€3MEUEHHS €  CKJIANOBOIO  (pIHAHCOBO-KPETUTHOTO
MEXaHi3My, KU 3aCTOCOBYETHCSI B CUIBCHKOTOCIIOAAPCHKHUX MIAMPUEMCTBAX 3 METOIO
e(eKTMBHOTO BUKOPUCTaHHS (JIHAHCOBO-KPEAUTHUX PECYPCIB Ta YIpaBIiHHS (hiHAHCAMU.

MoxHa TakoX 3a3HAYMTH, 0 B €KOHOMIUHIM JiTepaTypi €IWHOI TyMKHA MO0
BU3HAYEHHS (PIHAHCOBOTO MEXAHI3MY Ta B3aEMO/IIi MK HOro eJleMeHTaMH He iCHye. Jleski
aBTOPH CXWJISIFOTHCA 10 YMKH, 1110 (JIHAHCOBUIA MEXAHI3M — 1€ IHCTPYMEHTH (PIHAHCOBOI'O
BIUIMBY, 1HIII — 110 IIE€ € OJJHIEIO0 3 KATETOPii YIIPaBIIiHHI.

Tak, O.JI. [pobGosziHa 3a3Hauvae, 10 ‘‘DIHAHCOBHM MEXaHI3M € CHCTEMOIO
BCTaHOBJICHUX JIepKaBoto (GopM, BUIIB 1 METO/IIB OpraHizailii (fiHaHCOBUX BITHOCHH [2] i
BHOCHUTb TIPOIO3UIIIT 010 PO3IMOALTY HOro Ha /iBa CKJIAJI0BUX E€JIEMEHTH: JUPEKTUBHUM 1
PETYJIIOBAJIbHUM, 1110 3aCTOCOBYIOTHCSI JUIS OpraHizailli BHYTPILIHIX TOCTIOJAPCHKUX
BIZTHOCHH Ha TINpUEMCTBI. Takuii miIxia Ja€ 3MOTy BUOKPEMHUTH BHYTPIIIHI M 30BHIIIIHI
YUHHWKU PEryIroBaHHs (DIHAHCOBUX BITHOCHH.

B cBoro uepry, A.Jl. Hlepemer i P.C. Caiidynin (iHaHCOBUIT MEXaHI3M BU3HAYAIOTh
K CHCTEMY YIpaBIiHHS (DJIHAHCOBUMH BIITHOCMHAMM IIJIIPUEMCTBA 4epe3 (DIHAHCOBI
BakeJl 3a Jomnomororo (piHaHcoBux MetoiiB [2]. Ha BiaMmiHy Bij IHIIMX aBTOPIB BOHU
BKJIFOYAIOTh JI0 CKJIaAy (DIHAHCOBOTO MeXaH13My (PIHAHCOBI BITHOCHHHU.

3 omsAy Ha aHam3 PI3HUX MOMAIB A0 TIyMAyeHHS CYTHOCTI (DIHAHCOBOIO
MEXaHI3My MiJIPUEMCTBA MU BB)XAEMO, 110 (PIHAHCOBUM MEXaHI3M MIANPUEMCTBA — 1I€
CYKYIHICTh (pJOpM 1 METO/IB 30BHIIIHBOIO i BHYTPIIIHBOIO BIUIMBY Ha (POpMyBaHHS,
BUKOPHCTAHHS Ta HAarpoMa/DKEHHsI (DIHAHCOBUX PECYpCIB 3 METOI0 3a0e3NEeueHHsT HUMHU
TOCTIOJIAPCHKOT JISUTHHOCTI MIJIPUEMCTBA Ta MIABUIICHHS €()EeKTUBHOCTI 1 MPHUOYTKOBOCTI
BUpoOHMIITBA. CKIIamoBUMHU (DIHAHCOBOTO MeXaHi3My € (DiHaHCOBE 3a0e3IeueHHs,
(iHaHCOBE peryiroBaHHS, (HIHAHCOBI TMOTOKM 1 cucTeMa (PIHAHCOBUX IHCTPYMEHTIB Ta
1H/IMKATOPIB.

VYnpasniHasa Oyb-KAM MEXaHI3MOM, HE BUKIIIOYEHHSIM € (hIHAaHCOBO-KPEIUTHUMH,
MOYKe OyTH OCHOBaHMU TUIbKM Ha IIMOOKOMY 1 BCEOIYHOMY BHBUEHHI MOTO €JIEMEHTIB,
BHUBYEHHI HOTO SIK €IMHOTO LLJIO0T0, TOCTIHKEHH1 OCHOB 1 TIPUHITUITIB B3a€MOIIi BCEPEIMHI
JTAHOTO MEXaHI3My MOro OKpPEMHX EJIEMEHTIB, B3a€MOJIii JaHOTO MEXaHI3My 3 IHIIMMU
MEXaHI3MaMH Ta cHcTeMaMH. HeoOXITHO TOCKOHAJIO BOJIOMITH THMH BaXKEIIMH, 34
JIOTIOMOTOFO SIKX BiH IMPUBOAUTHCS B PYX.

OcHOBHUM  3aBHaHHsAM (hIHAHCOBO-KPEAUTHOTO MEXaHI3My €  3a0e3MeUeHHs
V3rOJLKEHHSI 1HTEpECiB JAep’KaBH 3 1HTepecaMu CyO’€KTIB TOCHOAAPIOBAHHS, IO
3MIHCHIOIOTh BHUPOOHHMIITBO BAJIOBOIO BHYTPIIIHBOTO TMPOAYKTY, a MPHU3HAUYCHHS
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(1HaHCOBO-KPEIUTHOTO MEXaHI3MY 3BOJUTHCS J0 JBOX OCHOBHHX (DYHKIIH — (piHAHCOBO-
KPEIUTHOTO 3a0€3MeueHHs Ta (PIHAHCOBO-KPEIUTHOTO PETYITFOBAHHSI.

MoxkHa cka3aTd, MO «...(hIHAHCOBO-KPEAWTHUM MEXaHI3M MiANPUEMCTBA - 1€
CYKYMHICTh ()OpPM 1 METOJIIB 30BHIIIHLOIO 1 BHYTPIIIHLOIO BIUMBY Ha (hOpMYyBaHHS Ta
BUKOPHUCTaHHs (hIHAHCOBO-KPEIUTHUX PECYpPCIB 3 METOK 3abe3redyeHHs (HIHAHCOBOI
JSUTBHOCT]  MIJIPUEMCTBA Ta IMIJABUINEHHS €(PEeKTUBHOCTI (hiHAHCOBUX pE3yJILTATIB
BUPOOHUITTBa»[3].

MoskHa BHMIUIATH TPU TIAXOAM MO0 BU3HAUEHHA (DIHAHCOBO-KPEIUTHOTO
MeXaHi3MYy:

1) ¢hiHaHCOBO-KpEAUTHMIT MEXaHI3M PO3YMIiIOTh SIK BIUIUB CYKYITHOCTI (pIHAHCOBHX
BIJIHOCHH Ha COIIaTbHO-€KOHOMIYHUI PO3BUTOK CYCITUTHCTBA;

2) (iHaHCOBO-KpEIUTHUIT MEXaHI3My PO3YMIIOTh SIK CHCTeMH (iHAHCOBUX (opM,
METOJIIB, BaXETIB Ta IHCTPYMEHTIB, SKI BHUKOPUCTOBYIOTh Y (DIHAaHCOBIN isUTBHOCTI
JepKaBy;

3) (iHaHCOBO-KPEIUTHUII MEXaHI3M PO3YMIIOTh SIK CYKYNHICTH ()OpM 1 METO[IB
(hopMyBaHHS 1 BUKOPUCTaHHSI (PIHAHCOBUX PECYPCIB 3 METOIO 3a0€3MEUCHHSI HUMHU PI3HUX
JEPKABHUX CTPYKTYP, TOCHIOIAPCHKUX CyO’€KTIB 1 HACETICHHS.

DyYHKITIOHYBaHHS (1HAHCOBO-KPEIUTHOTO MEXaHI3My  CIIPSIMOBYEThCA —Ha
JOCATHEHHS HACTYITHUX LIUICH:

- 3a0€e3MeYeHHs CTINKOro (PIHAHCOBOTO CTAHOBUINIA ITiIMPUEMCTBA;

- 3a0€e3MeYeHHs] MAaKCUMAJILHOTO 00CSTY MPUOYTKY;

- 3a0€3MeUeHHS BUITYCKY BUCOKOSIKICHOT IPOYKLIIi;

- 3a0€31eUeHHs IHBECTULIIMHOI Ta IHHOBALIIIHOT JISTbHOCTI 1 TIBUILIEHHSI HAYKOBO-
TEXHIYHOT'O PIBHS BUPOOHMILITBA.

SKmo QyHKIIOHYIOTh Y€1 CKJIaf0Bl (PIHAHCOBO-KPEIMTHOTO MEXaHi3My, TO BiH
npairoe epektruBHO. Ha BHUpPOOHWMYY HiSUTBHICTH CUTBCHKOTOCTIOAAPCHKUX ITiIPUEMCTB
yepe3 MexaHi3M  (PIHAHCOBO-KPEIUTHOTO 3a0€3MEUeHHS 3JIIMCHIOEThCS 30BHIIIHINA Ta
BHYTPIIIHIA BIUIMB. 3OBHILIHIA BIUIMB 3/IMCHIOETBCS JEP’KaBOIO 3a JOMNOMOIOKO
1H(QOpMAIITHOrO Ta HOPMATHUBHO-TIPABOBOTO 3a0€3MEUEHHS, IO PEryjroe JIsUIbHICTD
CUTLCBKOTOCIIOAAPCHKOTO MIJIMPUEMCTBA, a TAKOXK Yepe3 eKOHOMIUHI BaXKeNi, METO/IU Ta
THCTPYMEHTH.

®diHaHCOBO-KpequTHE 3a0€3MeUeHHs] BKJIIOYAE JIBI  CKJIAOBIl:  3a0e3MEeYeHHS
(h1HAHCOBO-KPEIUTHUMH PECypcamMu Ta rapaHTiiiHe 3a0e3mneueHHs (puc. 1).

DiHAHCOBO-KpEUTHE  3a0€3MeUYeHHS  BUPOOHMYOI  JISUTBHOCTI  CUTBCBKO-
TOCTIOJTAPCHKUX MIIMPUEMCTB 3 TOUKH 30py TEOpIi Ta METOOJIOTI € IUTICHUM TPOIIECOM
o0 3a0e3neyeHHs] MiANpHeMCTBA (HIHAHCOBO-KPEAUTHUMHU pECYpcaMyd Ta OCHOBHOKO
(dyHKIII€IO SKOTO € (D)OpMYBaHHS Ta HArPOMA/KEHHS, a TAKOK BUKOPUCTAHHS (PIHAHCOBO-
KPEIMTHUX PECYpCiB MIANMPUEMCTBA, JI1 PO3B’SI3aHHS OKPEMHUX 3aBJaHb (PIHAHCOBOI
MOJIITUKA  BIJMIOBIAHOTO TIINPUEMCTBA. [ eHepasbHOI0 HULTI0 MeXaHi3My (p1HaHCOBO-
KPEIMTHOTO 3a0€3MeUeHHs BUPOOHUYO1 JISUTHHOCTI CUTHCHKOTOCTIONAPCHKUX TTIPUEMCTB
€ OTPUMAaHHS MAaKCHUMAJIBHOIO MNpUOYTKY TMpH MIHIMAJIBHUX 3aTparax (PiHaHCOBHX
pecypciB, a TAKOXK 3 MIHIMAJIBHUM PU3UKOM IS MTAMPUEMCTBA.

Omxe, pO3IIIsIAl0YM BCl CKIIA/IOBI €JIeMEHTH (PIHAHCOBO-KPETUTHOTO 3a0€3MeUeHHS
BUPOOHHMYOI MTISUTLHOCTI CUTHCHKOTOCTIOIAPCHKUX MIJIPHUEMCTB, TaKUX SIK  (DOpPMYBaHHS,
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HArpOMa/PKEHHS Ta BUKOPUCTAHHS (PIHAHCOBO-KPEUTHUX PECYPCiB, (DIHAHCOBUX MOTOKIB
Ta ¢opMmyBaHHS (IHAHCOBHX pe3yJIbTaTiB, MOXKHA Ti3HATH MeXaHi3M (PiIHAHCOBO-
KPEAUTHOTO 3a0e3MeUeHHs], PO3KPUTH 3aKOHOMIPHOCTI (DYHKITIOHYBAaHHS, BHU3HAYMTH
MOTEHINIAT Ta PiBEHb HOro MokimBocTed. [lpu 3mificHeHHI BUPOOHWYOI MISTIBHOCTI
CUTBCBKOTOCIIOAPCHKUX TIPUEMCTB  JIOIIBHO 3aCTOCOBYBAaTH KJIFOUOBI  HAIPSMKH
II0JI0 OIIHKK KepyBaHHS (PiIHAHCOBO-KPEIWTHUM 3a0C3ICUCHHSM, 110 B CBOIO Yepry JIae
MOXKJIUBICTh ~HEYTIEPEPKEHO 3IIMCHUTH OLIHKY IIpoIecy KepyBaHHS —(PIHAHCOBO-
KPEIUTHUM 3a0€3MEeYCHHSIM BUPOOHUYOI ISUTBHOCTI  MIJNPUEMCTB Ta MIArOTYBaTy
HEOOX1TH1 3aX0/I1 BIJHOCHO iX TTOKpAIIICHHSI.
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