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OOrpyHTOBaHO Ba:KJIUBICTb Ta aKTyaJbHICTh PO3pPO00JIEHHS] aJalTHBHOI A0 CYy4YacHHX
YMOB cucTeMH (piHAHCOBO-eKOHOMIYHOI0 iHCTpYMEHTapil0 A yNnpaBaiHHA Ccy0' eKTamMu
puHkoBoro ynpasainas. [IpoananizoBano npoé.emu, noB’ si3aHi 3 HeJOCTATHbHOIO 00’ €KTHB-
HICTI0O HASIBHUX OLIHHO-aHAJITUYHHUX CHCTeM i Moaenell (piHAHCOBOro ynpaBJliHHSI, HeJ0JdiKa-
MH Yy po3po0JieHHX i MPONMOHOBAHMX HAYKOBLSIMU MiAX0JaX /10 PO3BHTKY H YAOCKOHAJIEHHSI
ynpaBJiHcbKHX iHcTpyMeHTIB. CdopMyabOoBaHO KOHLENTYaJlbHO-MeTOdO0JOTiuHi 6a3oBi 3a-
caad yJOCKOHAJIEHHSI | HAJaHHS aJanTHBHOCTI (piHAHCOBO-eKOHOMIYHOMY iHCTpyMeHTapiio
mianpUeEMCTBA.

KarouoBi caoBa: ¢diHaHCOBe ympaBiliHHs, CUCTEMM, MOAENi, KOHLENTyalbHa OCHOBA,
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The question related to the use of financial and economic instruments in the
management of modern enterprise, including the forecasting of the financial environment of
the enterprise, diagnosis strategic financial position, the formation of strategic norms of
financial activity. Analyzed the content and adequacy of current conditions and static
forecasting systems and models that form the analytical basis for making static optimal
management decisions on financial strategy. Substantiated that ensure stable operation
conditions of modern market economy largely follows the establishment of adaptive financial
and economic instruments dueto its theoretical and practical justification.

The article substantiates that the timely and objective adjustment directions and use of
financial resour ces set adaptive system of financial and economic instruments depends on reducing
risks and losses due to adverse changes in the parameters of the external and internal
environment, strengthening financial and economic position of the company. The article on the
theoretical, methodological and instrumental levels revealed conceptual and methodological
liability moder n financial and economic instruments, its practical feasibility. Considered financial
instruments as a major component of financial management, which formed the base on several
interrelated elements — regulatory and informational support, financial methods and basic
(integral, syntheticindicator) measur e used basis for constructing a system or model.

Conceptual orientation methodological basis for improving financial and economic
instruments to ensur e the objectivity of the information and analytical database management
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system now. Methodological approach to the formation of an infor mation space diagnostic
indicators that a more objective level results provide operational and strategic financial and
economic analysis of the enterprise.

Key words: financial management, systems, models, conceptual framework, methodol ogical
foundations, principles and performance criteria.

IlocraHoBKa npodJjemMu. B ymMoBax MmocTiHIycCTpiajbHOrO COLiabHO-€KOHOMIUYHOTO i TEXHOJNO-
TiYHOro cepenoBuIIa BiOYBalOThCs JOKOPiHHI 3MIHM B MEPEOLiHIi LIIHHOCTEIA, 0 3yMOBIIIOE BUPOOTIESHHS
HOBUX MNPUHLMMIB ()iHAHCOBO-EKOHOMIUHOrO (PYHKIIIOHYBaHHSI CyO'€KTIB TOCIOAApIOBAHHSA, METOJiB
YOpaBIliHHS; BUHWKA€ HEOOXiOHICTh i onTHMi3allii eKOHOMIKO-OpraHi3alliifHoro MexaHi3My YIpaBiliHHS,
30KpeMa ajanralii Horo eKOHOMiuHOi, (h)iHaHCOBOI, COLiaabHOI, TEXHOJIOTIYHOI CKJIaJIOBUX JI0 Cy4aCHHUX
YMOB TOCHOIAPIOBaHHS Ha OCHOBI 3aCTOCYBaHHsS iHCTPYMEHTaIbHUX 3aco0iB. 3HAYHOIO Miporo
3a0e3rnevyeHHs] yMOB cTabiIbHOro (PYHKIIOHYBaHHS Cy4acHUX Cy0’ €KTiB PUHKOBOT EKOHOMIKHU TOB’ A3YHOTh
31 CTBOpPEHHSIM alaliTUBHOTO () iHAHCOBO-EKOHOMIYHOTO iIHCTPYMEHTapito, HOro HaJIeXHUM TEOPETUYHUM i
MPUKIaJHUM OOTPYHTYBaHHAM. BBaXkaeThbCsi, IO aJ€KBaTHUM JO Cy4yaCHUX EKOHOMIYHHMX YMOB iHCTpY-
MeHTapili 3a0e3neuye e)eKTUBHICTh YIPABIIiHHS Ta € HAWBAKJIMBIIION 3i CKJIAJJOBUX CHCTEMU YIPAaBIIiH-
Hsl, 32 HIOro JOMOMOTror “3/ilCHIOETbCS PEryNtoBaHHS (hiHAHCOBO-€KOHOMIYHMX MPOLECiB ¥ BiIHOCHH 3
MeTor eh)eKTUBHOTO BIUTMBY Ha KiHIEBi pe3ynbTaTH AisibHOCTI mianpuemctea” [1, c. 9].

3acrocyBaHHs BUPOOJIEHOI'0 CBITOBOIO TEOPi€l0 i anmpoOOBaHOrO MPAKTUKOK (iHAHCOBO-EKOHOMiU-
HOrO IHCTpYMEHTapilo MiANMPUEMCTBAMHM HAI[iOHAIBHOI EKOHOMIKM TIOB'S3aHO 3 TPYAHOIIAMH, SIKi
3yMOBJIeHI crien(]ikor0 €KOHOMIKM MepexigHoro nepioay, BiICYTHICTIO JOCTaTHHOI CTATHMCTUYHOI 0a3u
PO JisUTBHICTh Cy0 €KTIB rOCMONapIOBaHHS, TTPO30POCTi 1 IOCTOBIPHOCTI (hiHAHCOBO-EKOHOMiYHOT iH(OP-
Mallii Tomo. HaBeneHe ta Hu3ka iHIIMX (PAaKTOPiB BUKIMKAIOTh HEOOXiAHICTh YIOCKOHAIEHHS TEOPETHKO-
METOJIOJIOTiYHOTO IHCTPYMEHTapito (iHAHCOBOrO YIpPaBJiHHS MiANPUEMCTBOM, aKTyali3ylouud HayKOBi
IOCHIDKEHHS 3a LI€I0 TEMATUKOIO.

AHaJi3 ocTaHHIX a0caiIKeHb i myOJikauiii 1ae 3Mory 3poOUTH BUCHOBOK IPO T€, IO iCHYIOTh
npoOJieMHi acnekTy y ¢()OpMOBAHOMY €KOHOMIUHOMY iHCTpyMEHTapil, siKi Jiexarh y MUIOLIMHI 0oro Mero-
JIOJIOTIYHOI OCHOBM, METOAMYHMX MinXxofAiB Ta 0a30BOI CUCTEMM NOKa3HUKIB. BOoHM B cCyKymHOCTi
BU3HAYAIOTh HEJOCTATHIO aIallTUBHICTh HAsIBHUX IHCTPYMEHTAJIbHUX 3aCO0IB 1O YMOB CyYacHOT €KOHOMi-
KU, JisNIbHOCTI cy0’ ekTiB rocniogaproBanns. Taxk, Hanpukinan, JI.B. @ponosa i O.0. HUKUTEHKO BBaXKalOTh,
110 “ OCHOBHOIO MPOOJIEMOI0 MPAKTUYHOTO 3aCTOCYBaHHSI MEXaHi3MiB (DiHAHCOBOTO YMpPAaBIiHHA € BiCYT-
HICTh €IWHOI TeopeTnyHoi 0a3u”, Ta OOIPYHTOBYIOTh “HEOOXiAHICTH YIOCKOHAIIOBAHHS TEOPETUKO-
METOIOJIOTYHOr0 iHCTpYMeHTapiro (hiHaHCOBOTO ynpaBiiHHs mianpuemMcTeom” [2, c. 261].

YpaxoByrouu JOKOPIHHO HOBi YMOBH MOCTiHAYyCTpiasibHOT exoHoMikH, O.B. OniiiHuK oOTpyHTOBYE, 1110
“KJIacM4Hi TEOPETMKO-METOMOJOrIYHI MiAX0AM J0 EKOHOMIYHOrO aHajlizy MoTpeOyroTh CYTTEBMX 3MiH 3
ypaxyBaHHIM CYCMiTbHO-eKOHOMiYHUX TpaHcdopmatii” [3, ¢. 1]. [lpu ubomy P.€. ['pyiueBcbkuii BigzHavae
MpOOJIEeMHICTh “ HU3KM MUTaHb, MOB’ 3aHMX 3 MPOrHO3yBaHHSAM CTaHIB (piHAHCOBOrO CepeoBHUILA MiATTPUEMCT-
Ba, JIArHOCTUKOIO CTpaTeridyHmx (hiHAHCOBMX TMO3ULIiH, OPMYBAaHHSM CTpaTEeriYyHUX HOPMATHUBIB (piHAHCOBOT
IUSUTBHOCTI, SIKi TaK i He 3HAMIIUTN HAJIEKHOTO BiIoOpaskeHHs B HAYKOBHMX JocmimkeHnsx” [4, c. 1].

YpaxoByrouu sIBHO BUpaXkeHi MPoOIeMHi aclieKTH Y METOAMKO-METOO0NOTuHIll OCHOBI BUKOPUCTO-
ByBaHUX (DiHAHCOBUX iHCTPYMEHTIB, HAyKOBIIi MPOMOHYIOTh Pi3HI HNIIAXW 1X yIOCKOHAJEHHS W amamrartii
o peanibHUX (piHaHCOBO-ekoHOMIUHMX yMOB. Tak, Hanmpuknan, O.M. Tpuzin i .M. AzapeHkoBa noTpu-
MYIOThCS TIOTJISY, IO “BBEIEHHS B PO3IJIsAA CKIaAoBHUX (PiHAHCOBOI apXiTEKTOHIKM Ta X Hao4HE YsB-
JIEHHs1 MO)Ke OyTH KOPUCHUM I1HCTpyMEHTapieM Npu aHali3i pi3HOMaHITHUX MPOLIECIB 3 ypaXyBaHHAM iX
norokoBoi mpupoau” [5, ¢. 1]. 3 meroro 3abe3neueHHs amantuBHocTi H.B. CuHioriHa, 3a pe3ynbTaramu
JcepTauifiHOro JO0CHimKeHHs, po3poduna # oOrpyHTyBajia METOAMYHI MIAXOAM Ta MPaKTHYHI
peKoMeHpallil, CrpsIMOBaHi Ha “BIOCKOHAJIEHHsI IHCTpyMeEHTapito ()iHAHCOBOIO MOHITOPMHTY Ha OCHOBI
BU3HAYEHHS MIPOLIEAYP aHajli3y B3a€MOii pisHUX Cy0' €KTiB rocroaaproBaHHs Ha ¢GiHaHCOBOMY pUHKY” [6].
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HeBupilmeHa 4acTHHA OCHOBHOI MpoGJieMH TIOB's3aHa, IMEpeayciM, 3 BiICYTHICTIO OOIpyHTO-
BaHOTO PO3POOJIEHHSI CUCTEMHOr0 Tiaxoay A0 (iHaHCOBOro YMpaBliHHS, KOHKPETH30BAHOTO BHIiNICHHS
00’ €KTiB i CTPYKTYPHHUX €IEMEHTIB L€l ynpaBliHChKOI CKI1a0BOT, BAKOPUCTAHHS L1iJIEOPiEHTOBAHMX BUIIB
(hiHaHCOBO-EKOHOMIUYHMX IHCTPYMEHTIB MiJi 4ac BUpIlIyBaHHs (YHKLIOHATLHUX 3aBlaHb, BUPOOJIEHHS
0a30BuX 3acal azanTtauil iIHCTpYMEHTalbHUX 3ac00iB BiNMOBIAHO 10 yMOB (PyHKLiIOHYBaHHS i cieuuQiku
JUSUTBHOCTI KOHKPETHOT'O MiIMPUEMCTBA.

MeTa cTarTi MONAraE€ B y3aralbHEHHI METOMOJOrYHOro Ga3ucy i KOHLENTyalbHOI CIPSIMOBAHOCTI
BUKOPHUCTOBYBAHOTO B YMpaBlliHHI (hiHAHCOBO-EKOHOMIYHOIrO iHCTPYMEHTapito, (OpPMYIIOBaHHI OKpPEeMUX
MIIXO/IB 10 0ro yAOCKOHAJIeHHsI i HalaHHs alalTUBHOCTI BiIMOBIZIHO 10 YMOB AisIBHOCTI MiIPUEMCTBA.

Buksan ocHoBHOro Matepiany. B ynpaBiiHHI cydacHUM MiAMPUEMCTBOM HaWOUTBII CKJIATHUM i
BaXJIMBUM € yNpaBiiHHS (iHaHcamu — edekTuBHe popMyBaHHS i cripsMyBaHHS (DiHAHCOBHMX pecypciB,
ONTHMi3allis TPOLIOBMX TOTOKIB Ta 3abe3nedeHHs MpuOyTKoBocTi (mpupict Kamitany). BigmosigHo i
JIOLiJIbHE BIPOBAPKEHHS Ta BUKOPHCTaHHs (PiHAHCOBO-EKOHOMIYHOTO iHCTpYMEHTapito, HOro MmpakTU4Ha
JUEBICTb € Ham3BUUYaliHO BaXJIMBUMH JUIS BCi€l CHCTEMM YIpPaBIiHHS, HE3QI@KHO BiJl KOHUEMIl
MEHEDKMEHTY. BakiuBUM [jisl MPOBENEHHS TEOPETHUYHMX MOCIHIIKEeHb 1 aHaji3yBaHHs aJleKBaTHOCTI
MPAKTUYHOTO YMPOBa/XKEHHsI TIEBHOT KOHIeniii (iHaHCOBOro ympamiiHHA Ta () iHAHCOBO-€KOHOMiYHOTO
iHCTpyMEeHTapilo € ypaxyBaHHS “OCTaHHIX JOCATHEHb y Ll cdepi, HaNpUKIaa, Teopii areHTiB, CUTHAIB
PUHKY, e eKTUBHOCTI PUHKY, OLIHKHM KariTalbHUX akTHBiB Tomio” [8, c. 12]. [lo meBHOi Mip 00’ EKTUBHUM
BBa)KA€ThCS TOM (hakT, 110 BKpaii ckiaaHe (piHaHCOBO-eKOHOMIYHE CTAHOBUIIIE YKPATHCHKHX MiANPUEMCTB
MOB' s3aHE 3 THM, IO BiTYM3HSIHA EKOHOMIYHA HAyKa i MpakTHKa He MOXYTh 3alpOMOHYBAaTH TAKUX
MPUKIIATHUX METOMIB, sIKi O Jaiy 3MOTy YIpaBIiHCbKUM CHCTeMaM Y JOCTATHbO KOPOTKi TepPMiHM 3MiHUTH
(hiHaHCOBO-EKOHOMIUHY CUTYaIlil0 Ha KX mianpuemcrBax [9].

TeoperuyHi [oOCHiKEHHs] i MpakTWKa 3acBiAuylOTh BU3HAYAIbHY 3aJIOKHICTh (YHKIIOHAIBHUX
nigcucreM (hiHaHCOBOIO YMpaBliHHS Bl CTaOUIbHOCTI AiSsIBHOCTI MiAMPUEMCTBA 3arajioM, OCKIIbKM B yMOBaX
CY4acHOI €KOHOMiIK/ a0CONIOTHO OYEBU/IHUM € T€, IO Bifl piBHs €)EKTUBHOr0 yNpaBiiHHs pyXoM (iHaHCOBUX
pecypciB Ta BiTHOCHH, 5iKi BUHUKAIOTb Y PE3YJIbTaTi TAKOro pyXy, 3aJ€KUTh HE TUIbKM TOTOYHA pe3yJibTa-
TUBHICTb NisSUTHHOCTI MiJNPUEMCTBA, ajie i fioro MaiiOyTHili po3BUTOK. YrpaBiiHHs (piHaHCAMU 32 OCHOBHUMH
0a30BUMH MapamerpamMu BIIUCYEThCA y 3aralibHy TEOpit0 YIpaBIliHHSA, a TOMY MO)XKHA CTBEPXKYBATH, LIO L
nigcrcTeMa YIpaBiliHHs 32 CBOIM (PYHKIIIOHAJILHO OpPIEHTOBAaHWUM 3MICTOM i COPSIMYBAaHHSIM, 3aCTOCYBaHHIM
CHCTEMH 1IJTbOBUX OpPiEHTOBaHUX (PIHAHCOBO-EKOHOMIUHMX IHCTPYMEHTIB MOBUHHA Y3TOKYBAaTUCS 3 BUKOPHC-
TOBYBAHOIO YIMPaBIiHCHKOI KOHILEMIiero (BapTicHO-opieHTOBaHa, MPHOYTKOBA, peakiiiiHa Tomo). TooTo
“(inaHcoBe ynpapiHHA ABISE COOOIO TiACUCTEMY, 1O Jli€ HA THX MPUHLIUIAX, Ha SKUX 0a3y€eThCsl yIpaBIliHHS
iepapXiYHUMK CaMOOPraHi30BaHUMU TUHAMIYHIUMU cCUCTeMaMu’” .

®dinaHcoBe ynpaBIliHHS Ma€ KOHKPETHY LiJIbOBY CIPSIMOBaHICTh, 8 TOMY IMOBUHHO IPYHTYBaTHCS Ha
3MiCTi Ta MPUHIMIAX CTOCOBHO PUHKY KalliTaliB Ta iHBECTHLiil. Y3arajJbHeHHs Ta aHasli3 HasBHUX KOH-
LeMnLii (iHaHCOBOr0 MEHEKMEHTY Ja€ MOMJIMBICTb BiJI3HAYUTH CYTTEBI BiIMIHHOCTI y LIMX KOHLEMLIisX,
30KpeMa, OyXrajitepchbkoro Ta (JiHaHCOBOK MOJENSMHU, 5IKi MOKJIaZeHO B OCHOBY OpraHizailii ¢yiHaHCOBOrO
ynpasiinas [10]. 3okpema, y GyxranTepchbKiit Momeri, sika € OCHOBOIO (hiHAHCOBOTO YIpaBJIiHHS MepeBak-
HOT OUTBIIOCTI MIAMPUEMCTB HAIliOHAIBHOT €KOHOMIKH, 1eAalli BUPA3HIIINM € KOHQIIIKT MK MpUHIUTIAMHA
npuitHATT QinancoBux ((hiHAHCOBO-eKOHOMIYHMX) pillleHh i BMMOraMH PHHKOBOI'O CEPENOBHINA, a Y
(hiHaHCOBIIf Mozeni OUEBMIHIMIUM CTae KOH(IIKT MiX MPUHIMNAMU NPUNAHATTS (iHAHCOBUX pillleHb i
MeXaHi3MOM iX peanizalliil. B3sta 3a ocHOBY (hiHaHCOBOro ynpaBjliHHs OyXrajJTepchbka Mojeb nepeadadae
30CepemKeHHsT 3MICTy ()iHAHCOBOTrO YMpaBIliHHS Ha MOKa3HUKaX MPUOYTKOBOCTI Ta PEHTAOENbHOCTI, a
(hiHaHCOBa —Ha TPOILIOBUX MOTOKAX Ta 3POCTAHHI BAPTOCTi KamiTamy.

OpraHizauiiHo-UiIbOBUI MiaXia A0 3MicTy (iHAHCOBOTO YNpPAaBJiHHA OKPECIIOE JOCATHEHHsS! Horo
METH 3a JOMOMOrOK MEBHMX METOMAIB — CYKYITHOCTi MPUIOMIB, METOMAIB i 3ac00iB, BUKOPHUCTOBYBAHUX
NiANPUEMCTBOM JJIsl MiJBUILEHHS MPUOYTKOBOCTI Ta MiHIMi3alii pu3MKy BTpaTH Kamitaiy, HOCSATHEHHS
TaKTUYHMX | CTpaTeriyHux uineil mianpuemcra. DiHAHCOBUIT IHCTpyMEHTapili SIK OCHOBHA CKJ1aJloBa
(hiHaHCOBOro MeHeKMEHTY (OpMYEThCsi Ha 0a30Bili OCHOBI JEKIIbKOX B3a€MOIOB'3aHUX EJIEMEHTIB —
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HOPMaTHBHOTO Ta iH(opMaliiiHoro 3abesneueHHs, (iHaHCOBHX MeTOMiB, 6a3oBoro (iHTerpanbHOro,
CHHTETUYHOr0) MOKa3HUKA, 10 BUKOPHCTOBYETHCS SIK OCHOBA JIJIs TIOOYIOBH MEBHOI CUCTEMH YW MOIEII.
3a3Buyail BiH po3KpUBa€TbCs yepe3 “CyKyMHICTh (piHAHCOBHX i EKOHOMIYHMX METOMiB, CMOCO0IB, (opM,
iHcTpymeHTiB Ta Baxenis” [1, c. 9].

CyuacHi puHKOBi ()iHAHCOBI IHCTPYMEHTH MEPEBAKHO OPIEHTYIOTHCS HA TMOKA3HUKH PUHKOBOT
BapTOCTi Ui AMHAMIKY KypcCiB L[iHHMX MNanepiB, KyMyJslliliHa OLiHKa SKUX B3a€MOIIOB's3aHa 3 e(eKTUB-
HiCcTIO BKJazeHoro kamitany. CaMe TOMY BBAXKA€ThCs, IO OJHIEH 3 HANWBAKJIMBIIIMX JIAHOK CUCTEMHU
(iHAHCOBOr0O MEHEKMEHTY € YIpaBIiHHSA (OPMyBaHHAM KalliTaly, IJIsl SIKOTO CTBOPIOIOTBCS BCE
rubmKil TeopeTudHuil 6azuc i epexTuBHi popmu mpakTu4HOI peasizauii [7, c. 10]. YpaxoByroun 3HauHMi
HEMpPOTrHO30BaHUWI PU3UK BTpPATH Karitany B 0arathox ()iHaHCOBO-€KOHOMIUHWX OMepallisx, 30BHILIHIX
TpPaHCAKUisIX 3 BUKOPUCTAHHSAM HOBITHIX (piHAHCOBMX IHCTPYMEHTIB, “3a0e3redyeHHsi 30aTaHCOBAHOCTI
(hiHaHCOBMX MOTOKIB, MOMEpPEMKEHHS apuUTMii B iX pyci, cTaioro (yHKIIOHYBaHHS i PO3BUTKY MiAINpH-
€MCTB BU3HAYAETHCS, NepeyciM, piBHEM PE3epPBHOTO Karitaly, Aiana3oHoM (iHaHCOBOrO MaHEBpYBaHH!,
00IpyHTYBaHHSM HOPMaTHBIB B paMKaX CTpaTeriyHoro inancororo ynpasfinuas’ [4, c. 1].

TpanuuiitHO MexaHi3M yrpaBiliHHs GiHAHCOBO-€KOHOMIYHUMU pecypcaMu I'PyHTYEThCS Ha MOKa3HU-
Kax i pe3ynbraTax iHaHCOBOTO i EKOHOMIUHOTO aHai3y, 3[iICHIOIOYM Ha iX OCHOBi ()OopMyBaHHS TOTOY-
HMX Ta CTpaTeriyHux (iHAaHCOBMX TUIAHIB, TX peanizallito, KOOPIMHALI TisIbHOCTI CTPYKTYPHUX MiAPO3.iiB
MiANpUEMCTBA 3 #ioro (iHAHCOBOKO CITY)K00I0. YpaXoBYIOUM iCTOTHI 3MiHM B YMOBaX BeIEHHS [IisUTbHOCTI
Cy4acHMM TiAMPUEMCTBOM, KpiM TpaIMLIiAHOrO aHamidy, Teopisi i MpakThKa BUPOOMIM HOBi, afanTHBHI
YIpaBJiHChKI KOHUEITILT, SIKi IPYHTYIOThCS Ha TMEBHill CHCTeMi KJTFOUOBMX TMOKa3HUKIB edekTuBHOCTI. Crictema
TMOKa3HUKIB eeKTUBHOCTI, CHOpMOBaHa 3 OpiEHTALlIE0 HA MPUHIMTN (YHKI[IOHYBaHHSI PUHKOBUX MEXaHi3MiB,
MOYKe 3MiHIOBATH TAKTHKY MIOTOYHOT'O YIPABTiHHS i KOPEKILit0 CTpaTerTil MiInprueMCTBa.

Ouinka it aHani3 eeKTUBHOCTI AiSNTBHOCTI MiINMPUEMCTBA Y CYyYaCHUX €KOHOMIYHMX YMOBAax aeiai
OinblIe BiMXOAWTh Bil TpaauuidiHMX ()iHAHCOBHUX TOKA3HUKIB, PO3MIMPIOOYM 1X IIJIOK0 HU3KOK KiJTbKiCHO-
EKCIIEPTHUX IHOMKATOpPIB, SIKi TONATKOBO OXOIUTIOIOTH 1€ U COLiaibHi, €KOJOriuHi Ta iHMII CKJIaJOoBi
e(eKTUBHOro (YHKLIOHYBaHHS Cy0' €KTa IOCHOAAPCHhKOI MisUIBHOCTI B MEXKaX MEBHOrO COLliajlbHO-E€KOHO-
MIYHOTO cepenoBHIIa. Y NeIKUX NOCIiKEHHIX HABOOUTHCS OOTPYHTOBaHA MO3MUILLIs, IO «CKOHOMIYHA Teo-
pist, sika OOMEKYETBHCsI BpaxyBaHHIM JIUILIE EKOHOMIYHOI CKJIa0BOI, € METPOJIOriYHO HeTouHow» [12, ¢. 37].
[Tonpu Te, i B Cy4acHUX CKJIaJHUX €KOJIOTiYHMX i CYCHiJIbHO-COLlIaIbHMX YMOBAaX «aHajli3yBaHHsI KOHTEKCTY
MOHATTsI €(pEeKTUBHOCTI CBiJUUTH MPO MepeBary eKOHOMiYHOi CKJIanoBOi epeKTUBHOCTI Haj COLiaibHOM»
[13, c. 8]. Jlo meBHOT Mipu Takuii acmekT e(eKTUBHOCTI MiATBEPIKYE BOCBMHUI po3min cranaapty SO
9001:2000 «BumiproBaHHs, aHali3 i MOJIMIICHH», CTAHAAPT, KUl 3aCBiAUy€e BUCOKY 3HAUYYIIICTh (hiHAH-
COBO-€KOHOMIYHOTO IHCTPYMEHTAPit0 B YIPaBIIiHHI PO3BUTKOM CY4YaCHHUX CyO’ €KTiB pUHKOBOI €EKOHOMIKH.

MerononoriuHa 00’ €KTMBHICTh PI3HOTUITHUX IHCTPYMEHTAJIBHUX 3acO0iB 1 €KOHOMIYHOTO iHCTpY-
MEHTapil0 TPOSBISETHCS Yepe3 peastizaiilo Woro mi3HaBajgbHO! QYHKII Ta MOMXJIMBOCTENW MPAKTUYHOTO
BIPOBA/DKEHHsI, Ji€BOCTI y MpPaKTULi YNpaBiiHHA MinnpuemMcrBoM. [lepeBarkHa OiNbLICTh CHUCTEM
BUMIpIOBaHHsI e(EeKTUBHOCTI 0a3yrThCcs Ha 3acafiax OMNTHUMI3allil CHiBBiJHOIIEHHS IOXOJIB i BUTpAT.
V3aranbHeHO BHM3HAYEHHs (OLHIOBAHHS, aHaNi3) eEKTHBHOCTI MOJSATAE y 3iCTaBJACHHI Pe3yJabTaTiB i
BUTpaT. MakcuMizailisi pe3yNibTaTiB y MNPUHHATHX MiAX0JaX 1O BCTAaHOBJIEHHS piBHSA e()EeKTUBHOTO
(yHKLIOHYBaHHA MiAMPUEMCTBA JOMiHYy€, X0Ua He 3aBKAM KOPEIOE i3 3a0e3MeYeHHsIM Ooro cTpaTeriyHux
uineii. CucreMu BUMiproBaHHsI e()eKTUBHOCTI CIIUPAIOThCs Ha (hiHAHCOBI MOKA3HUKH, 10 XapaKTepPU3YyIOTh
pi3HOro pomy peHTabenbHICTh (KamiTany, akKTHUBIB, iHBeCTHIH, mMpomaxiB Toiro). [Ipu oMy po3pobiis-
I0ThCsl TIeBHI (popMaTu OOUMCIIEHHS iHTerpaibHOro (iHaHCOBOrO MOKa3HMKA, Ha OCHOBi SIKOTO MOMHA
OLIHIOBATH e(PEeKTUBHICTh MisJILHOCTI MignpueMcTBa. SIk TMpUKIaa, MOKHa HABECTH BiJOMY METOIMKY,
po3pobiieny ¢ipmoro «Du Pont» ajisi BU3HA4YeHHS iHTErpaibHOrO MOKa3HUKA PiBHA €()EKTUBHOCTI Misijib-
Hocti minnpuemMctsa. [lonpu Te, 1m0 Oyab-sAKi cucTeMu i MOJENi eKOHOMIYHOrO BUMIpOBaHHS e()eKTHB-
HOCTi (PyHKLIOHYBaHHs MiANPUEMCTBA, IPYHTOBaHI Ha KpUTEpisAX MPUOYTKOBOCTI Ta PEHTAO0EIbHOCTI,
BB)XAIOThCS pALiOHATBHAMHY, CydacHa EKOHOMika 3HAa4YHO pO3IIHMpHIA caMe MOHSTTS e()eKTHBHOCTI
(yHKLIOHYBaHHS MiNPUEMCTBA.

HaBenena i momiOHi cucTeMu XapaKTepu3ylOThCsl JOMiHyBaHHSM (piHAHCOBMX MOKa3HUKIB. DiHaH-
COBi MoOKa3HWKa Ta Koe(ilieHTHI CHiBBiIHOLIEHHS BinoOpakatoTh eEeKTUBHICTb MUHYJIMX (DiHAHCOBO-
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€KOHOMIYHMX TIPOIIECiB i HE OpiEHTYIOThCS Ha (akTopu, IO 3a0e3MeuyroTh eeKTUBHICTh (YHKIIOHY-
BaHHS €KOHOMIYHOro cy0 €KkTa y MailOyTHhOMY. 3 IIi€i MPUYMHU BiOMHI aHANITHK y cdepi MpuitHATTS
CTpaTeriuHux pilleHb i po3poOsieHHs cUcTeM BUMiptoBaHHA edektuBHocTi b. denmnc Haromouye Ha
«HEOOXiIHOCTI cucTeM BUMIpY, siKi 0a3yIOThCs HA pe3yJibTaTax aHallizy, a He Ha Cy0' €KTUBHHX CY/IXKEHHSIX
abo ekckypcax B ictopito» [14, c. 11]. Kpim 1poro, BBaXKa€ThCs, [0 CHCTEMU BUMIPIOBAHHSI, SIKi HaJMipHO
CIIUPAIOThCs HA (PiHAHCOBI MOKA3HUKH, CTUMYJIIOIOTh KOPOTKOCTPOKOBI MPHOYTKU 32 paxyHOK CTBOPEHHS
JIOBrOCTPOKOBHX MEPCeKkTHB. T0OTO MOXHA NOTPMMYBATUCh MOCJSALY, WO HpUOYTOK (peHTabOenbHICTh
BKJIAICHOTO KarliTajly) — A0CTaTHhO BaXKJIMBUI KpUTEpill eeKTUBHOCTI I OL[iHKK MOTOYHOI JisTbHOCTI,
NpoTe BiH HE 3aBXKAM NMPUAATHUN JUIs Lineil OLiHKK epeKTUBHOCTI i3 Mo3ullii TOBroCTPOKOBOro (YHKIIiO-
HYBaHHS Cy4aCHOT'O MiIIpUEMCTBA.

VY cy4yacHUX E€KOHOMIYHMX yMOBax BHU3HAYAJIBHUMM Uil CTaOilbHOrO (DYyHKIIOHYBaHHA CyO' €KTa
PUHKOBOI €KOHOMIKM € IiHBECTHIilfHO-iHHOBAIliifHA CKJIaJjoBa Ta PWHKOBA Kamitajizaiis. ®DiHaHCOBO-
E€KOHOMIYHMIA iHCTpyMEeHTapiil, 3 MornaIy HOoro CyTo LibOBOI'O MPU3HAUCHHS, CIIPSIMOBYETHCS Ha OLIiHIO-
BaHHS i IPOrHO3yBaHHs (MOIENIOBaHHS) TAKUX CKIIAJOBUX Yy CHHTETUYHOMY (iHTerpanibHOMY) MOKa3HUKY
edextrBHOCTI. OCHOBHA CIPSMOBAHICTh i 3MICTOBHICTh Cy4aCHUX KOHLICMIiN yNpaBlliHHA e(peKTUBHICTIO
IPYHTYIOTBCSI HA KOMIUIEKCHOMY i CHCTEMHOMY MiIXOAaX, BUKOPUCTOBYIOUH aJIalITOBaHi METOMM aHAIi3y
Ta PO3BMHEHI KOHIENTYaNbHi 3acajy OLiHIOBaHHS edekTuBHOCTI. Kputepii BUMiptoBaHHs e(eKTHBHOCTI
(yHKIIiOHYBaHHSI TiNMpUEMCTBA JAeAalli OiNblie MOB A3yHOThCS 3i CTpaTerielo il opieHTHUpamMu PO3BUTKY
cydacHoro mimnmpuemcrsa (dopmaiizoBaHa Micis Ta KI040Bi (akropu ycmixy), HaOyTTsIM MOTEHIiamy
PO3BUTKY, TIEpeAyCiM #oro iHTeleKTyaTbHO-iHHOBAIiHOT CKJIa10BOT.

Cepenl TakMX CHUCTEM BUMIpPIOBAHHS HANMOMYJIAPHILIO € cucTema 30anmaHCOBaHUX TMOKa3HUKIB
Balanced Scorecard), siky po3poounu P Kamnan i JI. HoproH. L{s cucrema npusHaveHa Aiasi GopMyITio-
BaHHs KOHLIEMLIT MPUYMHHO-HACIIAKOBHX 3B’ A3KiB MK MOKa3HMKAMM, MTOETHYIOUYM ONepaliiHy TisIbHICTh
Ta crparerito kommnaniii. [TogiOHa 10 HaBeZeHOT cUCTeMU BUMiprOBaHHs eeKTUBHOCTI Monenb «[Ipn3ma
pesynsraTuBHOCT» (A. Hini, K. Anamc). HaBenena monens y3romkye BapTicTh BIAaCHHKIB (pUHKOBA Bap-
TICTh KamiTaay) Ta npuOyTKOBICTh BUKOPUCTAHOTO KamiTaity. [Ipu umpoMy HeoOXimHuil piBeHb MpUOYTKO-
BOCTi BUKOPHUCTaHHs Kamitany B Oi3Hec-mpouecax € 3anexHuM (moxXigHuM) Bin crtpaterii (hopmyBaHHs
crpareriuHoro morexuiany). Cucrema BUMiptoBaHHs e(peKTUBHOCTI min HasBowo «[lipamina aisuibHOCTI
rxommnaHi™ (K. Mak-Haiipa, P. Jlinu i K. Kpoc) npusHaueHa 1)1 BUsIBJICHHS 3B’ 3Ky MK 3arajibHOIO CTpa-
Teri€ro KoMIaHii Ta (hiHaHCOBUMU pe3yjbTaTaMu ii AisNIbHOCTI. Y TpaauliiiHii Moaeni wiel cucteMu BUMi-
proBaHHsI e)eKTUBHOCTI MPOMOHOBAHI JeKinbka KoeilieHTiB He(iHAHCOBOTrO XapakTepy, OCKIIbKY BOHA,
Ha BiIMiHY Bill momnepenHix, 6a3yeTbcsi Ha KOHIEMIISIX yPaBJIiHHS SIKICTIO T4 HOBUMU PO3POOKaMU TEXHO-
JIOTIYHOTO XapakTepy, a TaKoXk OO0JIiKY BUTpAT 3a BUAAMU AisTIbHOCTI Y JIAHLIIOTY LIHHOCTI KOMIIaHii.

[3 CyTO TEOpPETUKO-METOAMYHOI MO3MIil J0CTaTHHO OOIPYHTOBAHMMM MOYKHA BBakaTh U Taki
cucTeMu BuUMipioBaHHs edextuBHOCTI, sk Momeni EP* M (Effective Progress and Performance Measu-
rement — ominka epeKTUBHOCTI MisUTBHOCTI Ta 3pocTaHHs), siki po3pobmnu K. Amamc i I1. Pobepre, Ta
Mozenb crpaterivnux kapt JI. Meiicens. [lepma cuctema OLIHKH NisUTBHOCTI KOMIIAHIl CripsiMOBaHa He
TiJILKY Ha peati3allito cTpaTerii, ajie i Ha po3poOJieHHsS KOPIOPaTUBHOT KyJIBTYPH, YpaxyBaHHs AissIbHOCTI
KOMTIIaHiii y 30BHIIHHOMY CEpPENOBUIII; JApyra — BUKOPUCTOBYIOYM aCMEKT TPYJOBHUX pecypciB, 00’ €MHO
OLIIHIOE iIHHOBALIIMHY MisIbHICTb.

Y TemMaTW4HUX MOCHIDKEHHAX 1 MyOJikalisx BCeOIYHO pO3IMIISIAETbCS TOHSATTS EKOHOMIYHOT
JI0JIaHOT BApTOCTi, po3po0JieHe Ta MOMyJspU30BaHe KOHCAATUHIoBOI (ipmoro «Stern Stewart & Co», ske
Jae 3Mory (hiHaHCOBOMY MEHEKMEHTY opraHizalii 3’ sscyBaT JofaHy BapTiCTh J0 BKJIAIEHOTO KaIliTay,
TOOTO, IO CYTi, € 3ac000M OLiHKY i1 peasbHOT MPUOYTKOBOCTi. «PealbHicTh» MPUOYTKOBOCTI MoNArae y
TOMY, IO MOKAa3HUK €KOHOMiYHOI J07aHOi BApTOCTi BUMIpO€ MpUOYTKOBICTb 3 ypaxyBaHHsIM BapTOCTi
BJIACHOrO KalliTajy, IUIaTy 3a sAKUil Oyxranrepchbka cucTeMa OOYHCIICHHs MpHOYTKiB He BpaxoBye. Lleii
NOKa3HUK BUMIPHOETHCS BEJIMUUHOK MIOTOYHOIO I0XO/Y [UTFOC YTPUMAHi MONATKH, MiHYC BUTPATH 3 BCbOTO
Karirany, sikiii BAKOPUCTOBYE OpraHizailis.

bBa3oBa ocHOBa ii ifiess €eKOHOMIYHOI J0AaHOI BAPTOCTI, L0 ChOTOJHI € MOMYJSAPHOK KOHLEMIIIEW Y
(hiHaHCax Ta MMPOKO MUCKYTYEThCSA, HE HOBA. HeoOXimHicTh oTpumMaru npuOyToK, OUTbIINIA 32 BapTicTh
kamitainy, GakTuyHO € HaiijaBHIlIMM npuHUMIIOM Oi3Hecy. JlocTaTHBO BimoMmi KommnaHil, ¢iHaHCOBMIA
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MEHEIXKMEHT SIKHX OpI€HTYEThCS Ha Liell MOKAa3HUK, BKa3YIOTh, IO 1X YCHiXH 6arato B 4OMY 3aJeXaTh Bil
yrnpoBajpKeHHsl i€l koHenuii. Jlesiki 3 HUX 3poOWiM 1ell MOKa3HWK TONIOBHUM iHCTPYMEHTOM OL[iHKH
NisUTBHOCTI CBOTX (DYHKLIOHAIBHUX CTPYKTYP.

BucHOBKH i npono3uuii nogajJbmux A0CTizKeHb. Y paxoByoul (piHaHCOBO-eKOHOMIYHWE CTaH i
MOTEHLial PO3BUTKY BITUM3HSIHUX MiAMPUEMCTB, HU3KY CrielU(iYHUX 0COOIMBOCTEi Mix yac opMyBaHHs
aganTuBHOI cucTeMM (HiHAHCOBOrO MEHEMHKMEHTY Ha MiANpPUEMCTBAX HALiOHAIbHOI EKOHOMIKH,
KOHIENILit0 mificucTeMu iHAHCOBOTO YNpaBJliHHS HAl00' EKTUBHIIIE OCHOBYBATH Ha 0a30BOMY MOKAa3HUKY
€KOHOMIUHOI 1omaHoi BapTocTi. [IpakTuuHy peanizaiito i€l KOHUEMNLIi MOXHa OOIPyHTYBAaTU Ha OCHOBI
MOXKJIMBOCTEN pO3pOOJICHHs Ta BUKOPHCTAHHS CIEiaTbHUX MOKA3HMKIB Yy MpolLecax OLIHKU Ta aHaNi3y
(hiHaHCOBO-EKOHOMIUHOT MisIBHOCTI MiANPUEMCTBA, OPiEHTOBAHMX Ha 3a0e3neueHHs JA0AaHOl BapTOCTI
BJIACHOT'O KalliTaly 3 iX MNPHUB SI3KOK0 O pe3yJbTaTHUX TIOKA3HUKIB OmepaliiiHol HisUIbHOCTI LbOTO
niAnpremMcTBa.
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