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lNocmaHoeka npobnemu. HeobxigHicTb NiOgBULLEHHSA ePEKTUBHOCTI AiSNbHOCTI NiANpUEMCTB 3B’SI3KY
notpebye NoLyKy Ta BNPOBaAXXEHHS HOBUX KOMMIIEKCHUX afanTUBHUX PilLEHb 3 yNpaBfiHHS iX (piHaHCOBMMMI
pecypcamu, LLO CTae NepLloYeproByM BUKIIMKOM B YMOBaX BUHUKHEHHSI (iHaHCOBUX AucbanaHciB Ta
KPU30BUX SIBULL Y BITUM3HAHIN eKoHOMiILi. OBMexeHiCTb Yy iHaHCYBaHHI BITYM3HSAHMX MiANPUEMCTB,
HEeOOHaKOBi MOXIMBOCTI [JOCTyny [0 3O0BHIilLHIX pecypciB, cneundika iHCTUTYLINHOrO cepenoBuLLa
(hiHAHCOBOrO PUHKY CTBOPIOOTH CepefoBuLle ANS BUHWKHEHHA HOBUX PU3UKIB Ta 3arpo3 ¢iHaHCOBOro
xapaktepy. 3a AaHuX YMOB [AOCArHEHHS 6e3neyHoro ctaHy ¢iHaHCOBOI MiACMCTEMW MNiANPUEMCTB 3B’SI3KY
Oyoe 3anexaTu Big MeTogornorii ¢piHaHCOBOI apXiTEKTOHIKM, [OOCHIIKEHHA CYTHOCTI Ta CTPYKTYPHUX
eneMeHTIB SKOT € 4OBOSI aKTyaslbHUM HayKOBMM HanpsMOM Cy4aCHOCTI.

AHaniz _ocmaHHix _docnidxeHb i _nybnikauili pae 3mory 3pobuTM BUCHOBOK MPO HasiBHICTb
NPOoONEeMHNX acnekTiB y iCHYHUYMX Nigxogax OO BU3HAYEHHs iHAHCOBOI apXiTEKTOHIKM, B3aEMO3B'A3KY Ta
B3aemofii ii CTPYKTYPHMX CKITafoBMX, 3aKOHOMIPHOCTSX NOOYA0BM EKOHOMIYHMX Ta (DiIHAHCOBUX €MIEMEHTIB B
uinicHy cuctemy. KoHuenTyanbHO-MeTo4OMOorYHi  acnektu diHaHCOBOI apXiTEKTOHIKM cdopMyBanuca
3aBOsSKM NMigHOMY TBOPYOMY MOLIYKY Takux Bigomux BYeHux, Ak O. B. MnyweHko, A. A. puueHko,
M. . Nykawesuny, 3. O. Jlyumwmn, M. A. CTeutok Ta iHWi. AHani3ytoumM AOCNiAKEHHS HaBe4eHNX HayKOBLLB,
MaEMO 3a3Hau4uTK, WO BOHU € Binbll YHKUIOHANBHUMKW Ta Ha 3aranbHOMY PiBHi ONUCYIOTb OOCHIIKEHHSA
CYTHOCTI Ta CTPYKTYPHUX eneMeHTIB hiHaHCOBOT apXiTEKTOHikW. [1poTe, He3Baxatoun Ha BaroMmmin TeopeTUKo-
METOOONOrMYHNA  BGa3nc BMBYEHHA [aHoi npobnemMaTtukn, Ha CbOroAHIHIN  AeHb HegoCTaTHbO
COpMYNbOBaHUM € MUTaHHA nobyaoBM METOOONONYHOro  anroputMmy  iHAHCOBOI  apXiTEKTOHIKK
nignpUeEMCTB 3B'A3KY AN1S1 NPURHATTS OOrPYHTOBaHUX YMNpPaBMiHCbKMX pilleHb LOAO MiOBULLEHHS PIBHSA X
hiHaHCcoBOI Be3neku.

llocmaHoeka 3aedaHHsi. MeTolo cTaTTi € BU3HAYEHHS METOOOJOMNYHUX enemeHTiB diHaHCOoBOT
apXiTEKTOHIKM MNigNPUEMCTB 3B'sI3Ky, OpraHiuHe MnoegHaHHsl Ta igeHTudikauis B3aemogii sskux byge crnpusatm
OOrpyHTOBAHOMY MNPUAHATTIO YMPAaBIiHCbKMX pilleHb LWOAO OnTMMiI3auii (piHaHCOBMX PU3MKIB OIS
nigBuLLEHHs piBHA (piHaHCOBOI 6e3nekn daHux nignpuemcTtB. [And OOCArHEHHSA 3a3HayveHoi meTun 6yno
NoCTaBMeHO Ta BUPILLEHO HACTYMHi 3aBAaHHS: BU3HAYEHO CYTHICTb (PiHAHCOBOI apXiTEKTOHIKM NiAnpMeMCTBa,
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BUSIBNIEHO CTPYKTYPHI enemMeHTn nobynoBu (hiHaHCOBOT apXiTEKTOHIKM NiANPUEMCTB 3B’A3KY, 3anpornoHOBaHO
METOLOJTONYHNIA anropmuTM NodyaoBM PiHAHCOBOI apXiTEKTOHIKM NiANPUEMCTB 3B’A3KY.

Buknad ocHoeHo20 Mamepiany docnidxeHHs. [MoHATTA iHAHCOBOI apXiTEKTOHIKM BUHMKIO
HanpukiHyi 1990-x poKiB 3 MNOSABOK HAYKOBUX [OMCKYCiM WOAO0 pedopMyBaHHS iCHyto4Ol diHaHCOBOT
apxiTektypu. BBaxaemo, WO ANA NpoBeAeHHA nojanblumMx SOChiAKeHb AOUINbHO YTOYHUTU MOHATTA
«@iHaHCoBa apxiTekTypa» Ta «(iHaHCOBa apXiTEKTOHiKa», OCKISIbKM Yy HayKOBiW niTepaTypi AOBOMi 4acTto
CMNOCTEepPIracTbCa OTOTOXHEHHS JaHMUX MOHATb Ta BIACYTHE iX YiTKe CyTHICHE po3MexyBaHHs. Norogxyemocs
3 Toukow 3opy O. B. MnyweHko, WO «apXxiTekTypa» Ta «apXiTeKTOHika» € O6NU3bkuMK MOHATTAMW, ane
BIOMIHHICTb MK HUMM NONSrae y BU3HAYEHHI poni iepapxii nig Yac po3KpUTTS CNOMNYyYEHHS MK eneMeHTamu,
WO YTBOPIOWTb $K apxiTekTypy, Tak i apxiTekToHiky. [loHATTa «apxiTekTypa» nepenbadae nesBHy
iepapxiyHiCTb Yy cnonyyeHHi Mk i enemeHTamu. ApXiTeKTOHika, HanpoTu, nepenbayae posrnsg
po3TallyBaHHS €NeMEHTIB Ta crnonyyeHb Mk HUMU. OgHMM 3 Pi3HOBUAIB TakuX 3B'A3KIB € iepapxis, ue nae
3MOry [LiATW BMCHOBKY, LLO MOHATTS «apXiTEKTOHiKa» € LWMPLUIMM HiX «apXiTekTypa» 3a paxyHoOK OinbLu
LUMPOKOrO CHEKTPY Croflyd4eHb MK CKNagoBuMu enemeHTamu. Y BignoBigHOCTI OO0 LbOro MOXHa
KOHCTaTyBaTW, LLIO MOHATTS «(iHAHCOBA apXiTEKTOHIKa» € LUMPLLMM HiX «(piHaHCOBa apXxiTekTypa» [2].

MoHATTS «(biHAHCOBa apXiTEKTOHika» € HOBOK MapagurMol pPo3BUTKY CydacHoro diHaHCOBOro
cepefoBULLa Ta BM3HAYEHHS NOro CYTHOCTI € OOBOSMi ANCKYCIMHUM MUTAHHAM Y OOCHIIKEHHAX BITYN3HAHNX
HaykoBLiB. 3a |. KaHTOM «apXiTEKTOHiKa» — rapMoOHiliHE CMOSTyYEHHS YacTWH Yy €AMHE Uine, WO 0gHOYacHO
aBnsie cobor mucTeuTBo NobyaoBm cuctemun. HaykoBeLb Haronowye, Wwo TiflbkKu cxema, sika nobygoBaHa Ha
ifei CTBOPIOE apXiTEKTOHIYHY eAHICTb. [[ONOBHOI X iAe€t0 cyvacHOi (PiHAHCOBOI apXiTEKTOHIKM € BpaxyBaHHS
B3aEMO3anexHocTi (PiHaHCOBUX CKMadoBMX i3 OOMIHYyHOUMMWN AeTepMiHaHTaMM MaKpOEKOHOMIYHOro Ta
MIiKDOEKOHOMIYHOrO poO3BUTKY. ICHye AymMKa, WO nNpeaMeToM apXiTeKTOHIKM BUCTynawTb 3aranbHi
3aKOHOMIpHOCTI No6yaoBK LiNICHUX CUCTEM, BM3HaAYarbHUMKU pUcamMu SKUX € CaMOAOCTATHICTb, BHYTPILLHSA
€AHICTb, 3aBepLUEHICTb [6].

Bapto 3a3Hauuty, wWo 3baradeHHA MeTOOOJIONYHOr0 amnapaty CyCniflHUX HayK MOHATTAM
«apXiTEeKTOHika» BIigOYNocs 3aBAsikM HAYKOBMM  OoOcChnimpkeHHsM npodpecopa A. A. [puueHka, sKui
ccopmMynioBaB NpeaMeT apXiTEKTOHIKM Ta OCHOBHI 3aKOHM Ti (PYHKLIOHYBaHHS, @ TakoX BBIB Y HayKoBuWiA 0bir
KaTeropito «iHCTUTYLiHa apXiTekToHika» [4; 5]. 3Biacu, nornagn BiTYM3HSHMX HAYKOBLIB OO0 POPMYBaHHS
iHaHCOBOI apXiTEKTOHIKM MOXHa 3BECTW [0 MOEAHAHHSA HCTUTYLIMHOrO Ta iHTerpanbHOro nigxogis y i
TnymadeHHi. 3a npodgecopom A. A. 'puueHkoM, opMyBaHHS HOBOI (hiHAHCOBOI cucTeMu BioOyBaeTbCs y
paMkax BW3Ha4yeHol iIHCTUTYUiMHOI NoByaoBU — IHCTUTYLIMHOT apXiTeKTOHikW. Haronowyioun Ha BigHOCHIN
CaMOCTINHOCTI Ta B3aEMOMPOHUKHEHHI (hiHAHCOBOI Ta E€KOHOMIYHOI CKNMadoBOi UiMiCHOI CUCTEMU, BYEHWUN
npornoHye po3rnagatn AedoiHililo  (iHAHCOBO-EKOHOMIYHA apXiTEKTOHiKa HK CTiKMA B3aEMO3B’SI30K
€KOHOMIYHMX Ta (piHaHCOBUX enemMeHTiB cuctemm [3].

Mpodpecop 3.0. JlyumwnH posrnsgae piHaHCOBY apXiTEKTOHIKY SIK «CYKYMHICTb OKpeMMX HanbinbLu
iHTerpoBaHux cdep i NaHOK HauioHanbHUX PiHAHCOBUX cUCTEM, YHKLiOHanNbHUX ¢opm opraHisauil
BastoTHMX BiAHOCMH Ta CBITOBMX (hiHAHCOBMX OpraHisauin, Wwo 3abe3nevye HagHaUioOHaNbHe perynioBaHHs 3
METOI MOCUSIEHHSA CTINKOCTI CBITOBUX (QIHAHCOBUX PUHKIB, HaUiOHaNbHUX BamnlOTHUX PUHKIB HA OCHOBI
NPUHLUMNIB | MEXaHi3MiB PUHKOBOrO Ta Mo3a PUHKOBOrO po3noginy i nepeposnoginy CBiToBUX (PiHAHCOBUMX
pecypciB Ta kanitany» [7].

Mopsag 3 uum, aBtop O. B.IMyuweHKko nig ¢iHaHCOBOK apXiTEKTOHIKOK po3rnsagae «CTPYKTYpY
chiHaHCOBOI cucTemMu, AKka BiAnoBigae il BHYTPILWHIN CYTHOCTI Ta 3abesnevye edekTuBHe (DYHKLIOHYBaHHS
cuctemMmn (POpMyBaHHS, HaKOMUYEHHS Ta pyxy rpowoBux ¢oHaie». Ha gymky aBTopa, BBEAEHHS B
MOHATIHMI anapaT ¢iHaHCOBOI Teopii TepMiHa «diHaHCOBa apXiTEKTOHIKa» K cneLudiyHol kaTeropil, LWo
onucye npuHUMnu nobyaosmn iHaHCOBOT CMCTEMU, «AaCTb 3MOry BU3Ha4aTW 3aranbHy AMHaMIKy diHaHCOBOI
CUCTEMMU, BEKTOPM il PO3BUTKY Ta HaNpAMM 3MiH ANs JOCATHEHHSI NEBHUX CYCNINbHUX Linen» [2].

AHania HaBeOeHVX BULLE HAykoOBWUX MOMMSAIB A0 BM3HAYEHHS CYTHOCTI JOCHiAKyBaHOI KaTeropii
O03BOJISIE 3a3HAUYNTH, L0 HaMBINbLL TOYHUM € BU3HaYeHHs1 npodecopa 1. A. Cteutoka [8], aknii BBaXae, L0
3aCTOCYBaHHS LIbOrO MOHATTS MPaBOMipHE CTOCOBHO OiNbLUOCTI BiKPUTUX coLianbHO-€KOHOMIYHMX CUCTEM —
nignpuemMcTBa, rasnysi €KOHOMiKM, TepuTOpii, HauiOHaNbHOI EKOHOMIKW, perioHanbHUX Ta rnobanbHMX
hiHaHcoBMX cucteM. 3 ornagy Ha ue, diHaHCOBa apxiTEKTOHiKa nignpuemcTBa siBNsie cOBOH NOTidHY
CTPYKTYpM3aLil0 CKNagoBuMx Woro iHaHCOBOI [AisiNbHOCTI, WO 3abesnevye ix Hambinbw onTuManbHe
CMiBBIOHOLIEHHS, @ TaKOX BPaxoBYE 30BHILUHI €KOHOMIYHI JOMIHAHTM Ta iMnepaTuBu, i Yepes peanisauito
(hiHaHCOBMX YMNpPaBMiHCbKUX pilleHb A03BONde eeKTMBHO BNMMBATW Ha BECb BiATBOPIOBANbHWUIA MNPOLIEC.
Moromxyemoca 3 aBTOpoOM, LLO cydacHa napagurma ¢piHaHCOBOI apXiTEKTOHIKM nignpuemcTBa 6asyeTbcsa Ha
Takux TeopeTnYHUX nepeaymonax [8]:

—ynpaBeniHHa  (piHAHCOBMMWU pecypcamMn SK UeHTpanbHa naHka iHaHCOBOI apXiTEKTOHIKM
npeacraBnsie cobolw cucTeMy, WO BKOYAEe B cebe npuHUMnKU, MeToau, MNPUAOMM Ta IHCTPYMEHTH,
npusHadeHi Onsi opradisauii pyxy UbOro BMAY EKOHOMIYHMX PpecypciB BignoBigHO [0 Aii 00’€eKTUBHUX
€KOHOMIYHMX 3aKOHiB, BMMOI 3aKOHOAABYO-HOPMAaTUBHMUX aKTiB Ta EKOHOMIYHMX iHTepeciB BRaCHUKIB
NiANpueEMCTB;

—BUCTYMNawyy CaMOCTIIHOIO CWUCTEMOIO, BOHA OOHOYACHO € CKITagoOBOK YAaCTUHOK CUCTEMMU
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3aranbHOro Ta PiHaHCOBOro MEHEeXKMEHTY NiANPUEMCTBA;

—ynpaeniHHa  (piHaHCOBMMW  pecypcamu  nignopsigkoBaHe  peanisauii  3aranbHoOi  cTparteril
nNiANPYEMCTBA, @ TaKOX MOro NOKanbHUM NOSITVKaM i cTpaTerisam. Moro LinboBow dyHKLiEo € 3abe3neyeHHs
HOpPMarbHOro rocnogapChKoro PyHKLiOHYBaHHA Ta NEPCNEKTUBHOINO EKOHOMIYHOTO PO3BUTKY;

—dopmyBaHHS (hiHAHCOBOI apXiTEKTOHIKM NiANPUEMCTBA Ma€ CBOIO BHYTPILLHIO JIOriKy, dKa 3yMOBIIOE
3MICT i NOCNiQOBHICTb 3AiIMCHEHHSA NEBHUX NpoLieayp Ta eTanis,;

—iHQuKaTopoM AKOCTi hopMyBaHHSA (IHAHCOBOI apXiTEKTOHIKM NiANPUEMCTBA BUCTYNaE piBEHb
3abe3neveHHsa piHAHCOBMMW pecypcamMmn nignpueMcTBa, adekBaTHUA WMoro ¢iHaHCOBOMY MOTEHUiany,
HeoOXigHWI | gocTaTHi 3a obcsaramu Ta YacoM HaOXOMKEHHS O11S 3a40BOSIEHHS BUPOOHMNYO-IHBECTULIAHMX
notpeo.

Ak 0aummo, BMKOPUCTAHHS LbOro MOHATTA nepenbadae ocobnuee OPMYBaHHS KOMMO3WLUIT
biHaHCOBOro MNPOCTOPY, [A03BONSAE AOCMiSKYBaTU UIMICHICTE £BULW, 1X €eK30reHHe cepegoBuvlle Ta
0COBONMBOCTI BHYTPILLUHIX B3aEMO3B'sI3KiB. [1py LUbOMY CYTTEBO, IO aPXiTEKTOHIKA [03BONSAE TFApMOHIAHO
nepexoamTn Big OOCHIMKEHHSA $BULL CBITOBOro Ta MiKHAPOAHOrO piBHA 00 iX NPOSABIB Ha PiBHI KpaiHW, a
TaKkoX OKpeMux NignpueMCTB SIK (PYHKLLIOHaNbHUX efeMeHTIB cucTeMu BinbLu CKNaaHoro piBHS.

3 nosuuii gaHoro AocnimKeHHs, nig (iHAHCOBOK apXIiTEKTOHIKOI OyAeMO pO3yMITU CYKYMHICTb
B3aeMo3anexXHux Ta B3aEMOMOB’'A3aHNX eNneMeHTiB iHaHCOBOro cepeaoBsuLLa NiaNpUEMCTB 3B’A3KY, NOriYHa
CTPYKTYpu3auis akux Oyae cnpuatv nNiaBULLEHHIO e(EeKTUBHOCTI iX (iHAaHCOBOI AIANbHOCTI Yy KOHTEKCTI
po3pobkn Ta peanisauii ynpaBniHCbKMX pilleHb o4O onTMMI3auii biHaHCOBMX PU3MKIB ANs NiOBULLEHHSA
piBHs1 (biHaHCOBOI 6e3nekn gaHux nignpMemcTB. Anroputm nobynoBu iHAHCOBOI apXiTEKTOHIKM NigNPUEMCTB
3B'AA3KY K CTpaTEeriyHOro HanpsMy nigBULLEHHS PiBHA iX dhiHAHCOBOI ©6e3nekn npeAcTaBneHo Ha puc. 1.

[ocsarHeHHa wmeTn noOyaoBM  (PIHAHCOBOI  apXiTEKTOHIKM  MigNPUEMCTB  3B'A3Ky  nepenbdadvae
onTumisadito npoueciB pyxy giHaHCOBUX pecypciB (4OCTAaTHLOro popMyBaHHs!, ONTUMAaNbHOrO Po3noginy Ta
paLioHanNbHOro BUKOPUCTaHHSA) Ik CUCTEMHOIO eNTEMEHTY Asl CTBOPEHHS sIKICHOro (DiHaHCOBOTO MOTEHLjiany.

MeToponoriyHol OCHOBO NOByAoBM (PiHAHCOBOI apXIiTEKTOHIKM MiANPUEMCTB 3B’'AI3KY € CYKYMHICTb
HacTynHUX NpuHumnis [9]:

— uinicHicTb — nepenbayae hyHKLIOHYBaHHS (DiHAHCOBOT apXiTEKTOHIKM SIK €EAMHOI LiNiCHOT cucTemu;

— B3aeEMo3anexHicTb (B3aeMOMOB'A3aHICTb) eNleMEHTIB CUCTEMU — MOMNArae y iCHyBaHHi MOCTIMHOMO
B3aEMOBMNNBY OYHKLIOHYBAHHSA CTPYKTYPHMUX KOMMOHEHTIB (DiHAHCOBOT apXiTEKTOHIKW;

— iepapxiyHicTb — nepenbavae, Lo KOXXEH KOMMOHEHT dhiHaHCOBOI apXiTEKTOHIKM MOXe po3rnsgaTucs
sIK enneMeHT gpiHaHCOBOI MiACUCTEMM, TaK i NiIACUCTEMM BULLOIO PIiBHS;

— TApPMOHIVHICTb — MnomnsArae y BpaxyBaHHI Ta Y3rofKeHHi BMMvBIiB BHYTPILHLOIO Ta 30BHILHBOMO
cepefioBULLA, @ TaKOX MaKPOEKOHOMIYHUX Ta MIKPOEKOHOMIYHMX AeTepMiHaHT (PiHAHCOBOI apXiTEKTOHIKN;

— YyTNMBICTb — XapaKTepun3yeTbCs pearyBaHHAM Ha 3MiHM OKpEMUX MapameTpiB CUCTEMM, LLIO MOXE
OyTM pesynbTaTtoM 3MiHM OyaoBM PiHAHCOBOI apXIiTEKTOHIKM Ta XapakTepy B3aEMO3B'S3KiB MK 1T
CTPYKTYPHUMMN KOMMOHEHTaMU;

—afanTuBHICTb — Nonsdrae y 34aTHOCTI aganTauii iHaHCOBOT apXiTEKTOHIKM 4O BNNMUBIB 30BHILLHBLOMO
cepefoBulla And MigBULLEHHA e(EeKTUBHOCTI i (PYHKLIOHYBaHHS, L0 MOXe CYNpPOBOMXYBATUCH 3MiHO
cknagy, CTPYKTYpu Ta XxapakTepucTuk cuctemu,

—iHTerpatmBHicTb — nepefbayae HasIBHICTb CUCTEMOYTBOPKOKOYMX UMHHUKIB, WO 3abe3neyyoTb
GopMyBaHHSA B3aEMO3B’A3KIB MiXK OKPEMMUMWN KOMMNOHEHTaMN (PiHAHCOBOI apXiTEKTOHIKM;

—CTilKICTb — Nondrae y 34aTtHOCTi iHAHCOBOI apXiTEKTOHIKM MPOTUCTOATU AecTabinisytouMm BnnBam
Ta 3abe3nevyBaT e(PeKTUBHUN PO3BUTOK;

—MpPOCTOPOBICTb —  XapakTepu3yeTbCA  €OHICTIO, KOMMO3MLiNHOK  NOoGYAOBOK  KOMMOHEHTIB
(biHaHCOBOro cepefoBULLLIA NIANPUEMCTBA, A€ HOBI CTPYKTYPHI KOMMOHEHTU iHAHCOBOI apXiTEKTOHIKK
OpraHiYHo NOEAHYIOTLCS 3 ICHYOUYMMU KOMMOHEHTaMM.

Baxnveum etanom nobynoBu ¢hiHAHCOBOI apXiTEKTOHIKM MiONPUEMCTBA € BU3HAYEHHSA 1i OCHOBU —
(hiHaHCOBUX IHTEPECIB EKOHOMIYHUX CYO’EKTIB, siKi B yMOBax (PiHaHCOBO-EKOHOMIYHOI HecTabinbHOCTI ByayTh
MaTU MpsAMY 3anexHiCTb 3 TOMIOBHOK METOK (PYHKUIOHYBaHHS MignpueMcTBa, BMOOPOM CKNagoBUX
enemeHTiB (piHaHCOBOT apXiTEKTOHIKN Ta YNOpsiAKyBaHHAM X B3aEMO3B 'S3KiB.

Tak, y HaykoBin niTepaTypi HaBedeHO HacTynHi Mogeni BU3HAYeHHs ronoBHOI MeTW nignpuemcTaa:
MoZenb Makcumizauii npubyTky (BUXoOA4YM 3 3acaj Knacu4HOI eKOHOMIYHOI Teopil Ta MapXmHanicTCbKol
Teopii dipmn), mMogenb MiHimi3auil TpaHcakuinHux BuTpaT (6a3yeTbCa Ha TeopeTuyHUX 3acajax
HeoiHcTUTyuioHaniama P. Koysa), mogenb Makcumisdauii obcariB npogaxis, mMoaenb Makcumisauii Temnis
poCcTy nianpuMemMcTBa, MoAenb 3abe3neyeHHs KOHKYPEHTHUX fepeBar, MOAenb Makcumisauii goaaHol
BapTOCTi Ta MoAenb MakcuMmisauil pvHKOBOI BapTocTi nignpuemcTtBa [1]. KoxHa 3 icHylounx mopenen €
CaMOCTIIHOIO Ta MPOMOHYE KOHKPETHY MeTY (PYHKLIOHYBaHHS MIAMNPUEMCTBA, sika MOXE OYTW MpiOpUTETHO
Ona TOro 4n iHWOro nignpueMcTBa Ha pPi3HMX eTanax Noro >XMTTEBOrO UMKNY. BogHodac, BCi UiNboBi
OPIEHTUPW € B3AEMOMOB’A3aHUMMN Ta BMKOHAHHA KOXHOIO 3 HUX Oyge BNnuBaTU Ha OOCSATHEHHSI rONOBHOI
MeTU edeKTUBHOrO (OYHKLIOHYBaHHA MigNpMEMCTBA Ta 3a40BOSIEHHSA (DIHAHCOBMX iHTEpPeciB eKOHOMIYHMX
cyb’ekTiB.
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®diHaHCOBI iHTepecn eKOHOMIYHUX CYD’eKTIB

MakpoekoHOMi4YHi demepMiHaHmMu
¢hiHaHCcOe80I apximekmoHiKku nidnpuemcme 38’ A3Ky

Y

MigBuLLEeHHs Makcumizauis npnbyTky 3poCTaHHs pMHKOBOI
iHBECTULINHOT nignpuemcTsa BapTOCTi NignpuemMcTea

MeTa no6ynoBu ciHaHCOBOI apXiTEKTOHIKM —
nidsuwjeHHs1 egpekmusHocmi ¢hiHaHco8OiI disinbHOCMI nidnpuemMcme 38's13Ky

MeTogonoriyHa ocHoBa NobyaoBu ¢piHAHCOBOI apXiTEKTOHIKM
nignNpPUEMCTB 3B’sI3KY

A

Y

npuHLMN MPUHLMN B3aEMO- npuHLMN NPUHLMN NPUHLMN
uinicHocTi 3anexHocTi iepapxiuHoCTi rapMOHINHOCTI iHTerpaTUBHOCTI

NpVHLMN NpVHLMN NpVHLMN npyHLMN
aganTUBHOCTI YyTNAMBOCTI CTilKOCTi NPOCTOPOBOCTI

'

Y

MocninoBHi eTanu no6yaoBu hiHaHCOBOI apXiTEKTOHIKU NiANPUEMCTB 3B’ A3KY:
1 eman — BW3HA4YEHHSA UINbOBUX OPIEHTUPIB  (HOPMYyBaHHA  (hiHAHCOBOI
apXITEKTOHIKM;

2 eman — aHani3 cy4acHoro ctaHy (iHaHCOBOI apXiTEKTOHIKM LWoAO noriku ii
CTPYKTYpU3aLii Ta AKOCTi B3aemMogii CTPYKTYPHUX eNnemMeHTiB

3 eman — BuW3HA4YeHHA MeToAMYHOro 3abesneveHHs PO3PO6KM Ta yxXBaneHHs
yrpaBniHCbKMX pilleHb 3 NUTaHb MoAdepHi3aLlii (iHaHCOBOT apXiTEKTOHIKM

4 eman — po3pobka sikicHOro iHOKOMYHiKaLinHoro 3abe3neveHHs Ans KOPUryBaHHs
biHAHCOBUX yNpaBniHCbKUX pilleHb

5 eman — BU3Ha4YeHHs1 OCHOBHUX iHAMKATOPIB NpoBeAeHHs hiHaHCOBOro aHanisy

6 eman — po3pobka Ta BMPOB3a[KEHHS CUCTEMMU MNMaHyBaHHS MEepPMaHeHTHOro
BiATBOPEHHSI KOHCTUTYTUBHUX €fleMEHTIB (DiHAHCOBOT apXiTEKTOHIK/

7 eman — npoBefeHHA MOHITOPUHIY edeKTUBHOCTI (OYHKLiIOHYBaHHS €feMeHTIB
(biHaHCOBOI apXxiTeKTOHikM BignoBiaHO A0 noTpeb onTtumizauii pyxy diHaHcoBUx
pecypciB y npoueci 30iMCHEHHs1 OCHOBHOI, iIHBECTULiIAHOT Ta ¢iHaHCOBOI OisiNbHOCTI
nignpuemMcTea

Y

lpulinHamms ma peanisayisi ynpaeJsiiHcbKux piuieHb w000 onmumisauyil
¢hiHaHCcOBUX pu3ukKie nidnpueMmcme 38’ I3Ky

MigBuwleHHs piBHA ¢hiHaHCOBOT Ge3neku

A

niagNpMEMCTB 3B'A3KY

Aes o swowandupiu nijHowMawixde [0909HEHIh
nwHeHwdawopE IHhIWOHOXd0dMIY

Puc. 1. MeTogonoriyHum anroputm no6yaoBu iHaHCOBOI apXiTEKTOHIKM NiANPUEMCTB 3B A3KY
IDkeperno: asmopcbka po3pobka

BpaxoByloun npakTUYHi acnektu ynpasniHHA (piHAHCOBMMK pecypcamMu NiANpPUEMCTB Ta CUHTEe3y
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TeopeTnyHoro 6asncy CUCTEMHUX TpaHcOopMaLid, MOXHa BU3HAYMTM NOCRIAOBHI eTanu nobynosu
hiHaHCOBOI apXxiTEKTOHIKM NiANPUEMCTB 3B’A3KY, a caMe:

—BU3HAYEeHHS UiNbOBUX OPIEHTUPIB (hopMyBaHHS (PiHAHCOBOT apXiTEKTOHIKM;

—aHani3 cyyacHoOro ctaHy (iHaHCOBOI apXiTEKTOHIKM o4O NOriku Ti CTPYKTypu3auii Ta SKOCTI
B3a€EMO/IT CTPYKTYPHUX ENEMEHTIB;

—BMW3HAYEHHA MEeTOOUYHOro 3abesneyeHHs po3pobkn Ta yxBaneHHs1 ynpaBniHCbKNX pilleHb 3 NUTaHb
MOAEpHi3aLii piHaHCOBOI apXiTEKTOHIKY;

—po3pobka  SAKICHOro  iHPOKOMYHiKauiiHOro 3abe3neyeHHss AN KOpUryBaHHA  (piHAHCOBMX
ynpaBniHCbKMX pilleHb;

—BU3HA4YE€HHS OCHOBHUX iHOUKATOPIB NpoBeAeHHS DiHAHCOBOro aHaniay;

—po3pobka Ta BMNPOBAMKEHHS CUCTEMWU MIlaHYBaHHS MEPMaHEHTHOro BiATBOPEHHSI KOHCTUTYTUBHMX
enemeHTIB DiHaHCOBOT apXiTEKTOHIKM;

—NpoBeAEHHS MOHITOPUHIY eMEeKTUBHOCTI (PYHKLiIOHYBaHHS eneMeHTiB hiHaHCOBOI apXiTEKTOHIKK
BignoBigHO A0 noTpe® onTumisauii pyxy ¢iHAHCOBMX pecypciB y Mpoueci 3AiINCHEHHS OCHOBHOI,
iHBECTULIMHOI Ta (biHAHCOBOI AiANbLHOCTI NignpMemMcTBa.

[lo HamBinbL TMNOBMX CKNagoBMX (hiHAHCOBOI MiACUCTEMM MIANPUEMCTB 3B’A3KY, SKi € CTPYKTYPHUMM
enemeHtamun ix iHaHCOBOI apxiTeKTOHikK, cnig BiAHECTM nodaTkoBy AisanbHICTE (BUBIp cucTemm
onogaTKyBaHHS, NOAATKOBI CTUMYNM Ta CaHKUii, 0cOGNMBOCTI opraHisaLii NoaaTkoBOro MeHe>KMeHTY, B1bip
MoZeni NoAaTKoBOI NOBEAiHKM MiANPUEMCTBA), KPeOUTHO-AENO3UTHY [AianbHICTb (Cknaa Ta CTpyKTypa
NMO3MKOBOro KaniTany nianpuMemcTBa, piBeHb MOro giHaHCOBOI He3anexHOoCTi Ta AebiToOpPCbKO-KpeaAnTOPChKOT
3ab0proBaHoOCTI, iCHylO4i 0BMeXeHHs AO0CTyny A0 KpeAWTHUX pecypciB), BamoTHY AisnbHICTL (onepadii 3
iHO3EMHOIO BankOTO, BUOIp iHCTPYMEHTIB MiHiMi3aLii BantOTHUX PU3KKIB, OpraHi3auis 30BHILLHBOEKOHOMIYHOT
DiSNbHOCTI), eMICiMHY Ta AMBIOeHOHY AisnbHICTb (eEKTUMBHICTb 3any4vyeHHs Kanitany nignpMemcrtea Bifg
onepauin 3 WiHHAMK nanepamu, BMGIp TUNy OuBiAEeHAHOT NOMITUKM NiANPUEMCTBA, NPOBEAEHHS Onepaui Ha
hOHOOBOMY PUHKY) TOLLIO.

BucHoeku 3 npoeedeHo20 9ocaideHHs. TakuMm YMHOM, Nig ¢piHaHCOBOK apXiTekTOoHikow Gyaemo
PO3YMITM CYKYMHICTb B3aeEMO3asneXHUX Ta B3aEMOMNOB'A3aHMX e€feMeHTiB Ta nigcucteM giHaHCOBOro
cepefoBULLIA NiANPUEMCTB 3B’sI3KY, JOrYHa CTPYKTypu3auia akux 6yae cnpuaTtn NiaBULLEHHIO e(PeKTUBHOCTI
X cbiHaHCOBOI AIANBHOCTI Yy KOHTEKCTi po3pobku Ta peanisauii ynpaBniHCbKMX pilleHb LWOoAO0 onTuMisauil
ciHaHCOBUX pU3NKIB AN NiABULLIEHHSA PiBHA hiHaHCOBOI 6e3nekn gaHUX NignpUeMCTB.

3anponoHoOBaHUN METOAOMOrYHUI  anropuTM nobyaoBu (PIHAHCOBOI apXiTEKTOHIKU NiANPUEMCTB
3B'A3KY SIK CTpaTeriyHoro HanpsiMy niaBULLEHHS piBHSA iX piHaHcoBOI 6e3nekn nepenbayae onTumisauito
npouecis  OCTaTHbOro hOpMYBaHHS, ONTUMANbHOrO pPO3MNoAiny Ta pauioHanbHOro BUKOPUCTaHHA
diHaHCOBUX pecypciB ANs CTBOPEHHS SKICHOro (hiHaHCOBOro noTeHuiany Ta nigBueHHS edPeKTUBHOCTI iX
chiHaHcoBOI gisgnbHocTi. MeTogonoriyHo OCHOBOK nobynoBu QiHAHCOBOI apXiTEKTOHIKA MiANPUEMCTB
3B'A3KY € CYKYMHICTb  MPMHUMMIB  UiNIiCHOCTI, B3aEMO3arnexHoCTi, iepapXi4HOCTi, rapMOHIAHOCTI,
iHTErpaTMBHOCTI, adanTUBHOCTI, YYTNIMBOCTI, CTINKOCTIi Ta MNPOCTOPOBOCTI. 3asHayeHi npuUHUMNK
3abe3nevyoTb  JIOrYHY CTPYKTYpM3auilo  CknagoBux  (PiHAHCOBOI  AisiNTbHOCTI  MiANPUEMCTB  3B’SI3KY,
onTuUmarnbHe iX CniBBIOHOWEHHS Ta B3aEMO3B'S3KM, [al0Tb 3MOry BpaxyBaTW B3aEMO3aNexHICTb i3
OOMiHYOUMMUK AeTepMiHaHTaMM MiKPOEKOHOMIYHOIO Ta MakpOEKOHOMIYHOro cepeoBuLLa | Yepes peanisayito
hiHAHCOBMX  yMNpPaBMIHCbKMX pilleHb LWOAO0 OnTUMiI3auii  (iHAHCOBMX pPU3MKIB NIAMNPUEMCTB  3B'A3KY
003BOMNSATL e(eKTMBHO BMMMBaTU Ha BeCb BiATBOpIOBanNbHUMK npouec. BuaHadveHi nocnigoBHi etanu
nobyanosun iHaHCOBOT apXiTEKTOHIKW MiANPUEMCTB 3B’'A3KY AatoTb 3MOry AOCAITU ronoBHY MeTy 1i nobyaosu
Ta 3aJ0BOMNEHHs IHAHCOBUX iHTEpeciB EKOHOMIYHMX CYO'EKTIB LUMASAXOM MNPUAHATTA ONTUManbHUX
ynpaBniHCbKMX pilleHb LLoA0 onTuMisauii (biHaHCOBUX PUBUKIB.

Cnig 3asHauMTK, Wo npouec nobyaoBu PiHAHCOBOI apPXIiTEKTOHIKM MIAMNPUMEMCTB 3B’SI3KY Mae€ Mnpsmy
Kopensuito 3 BMAIMBOM MaKpPOEKOHOMIYHUX Ta MIKPOEKOHOMIYHMX AeTepMiHaHT, WO B paMKax AaHoro
OOCNIIKEHHS € NPIOPUTETHMM HaNPSIMOM MOAANbLUNX HAYKOBUX AOCHIMKEHb.
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