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®IHAHCOBUI MEXAHI3M NIJIIIPUEMCTBA

VYkpaina Ta mianpueMcTBa Ha ii TepUTOpii MPOBOASITH (DIHAHCOBY TOJITUKY
3 TOTIOMOT010 (DIHAHCOBUX MEXaHI3MIB, IO 3aJICKUTh BiJ PIBHSI €KOHOMIYHOTO
PO3BUTKY JIepkKaBU, X B3a€MO3B’SI3KYy B T'OCIOAAPCHKUX OINEpalisX, 1CTOPIED
KpaiHu ¥  HalIOHAJbHUMHU  OCOOJMBOCTAMH. 3a0€3MEUEHHS]  PO3BUTKY
OiJIPUEMCTB 0araTo B 4OMY 3al€XHUTh Bil €(EeKTUBHOCTI Moro (iHaAaHCOBUX
MEXaHI3MIB, OCKIJIbKM HEBH3HAUYEHICTh 3arajbHOi E€KOHOMIYHOI CHUTYyalli B
VYkpaini Ta 3MIHU Y 3aKOHOJABY1i CHCTEM1 HETaTUBHO BIUIMBAIOTH HA PO3BUTOK
MIIPUEMCTB, TPUBOASYH 10 CKOPOUSHHS iX yuceabHocTi [1, c. 136].

VY cyyacHUX yMOBaxX MOBHOMACIITAOHOTO BTOPTHEHHS arpecopa B YKpainy,
MIIMPUEMCTBA TIOBMHHI aJalTyBaTUCS JO 3MIHHOTO PHHKOBOTO CEpEIOBHIIA,
BUKJIMKAHOTO BIMHOIO Ta IMOCTIMHUMHU 3MiHAMH PHHKOBOI KOH IOHKTYypH. Lle
notpe0ye CTBOPEHHS (PIHAHCOBOIO MEXaHi3My, SIKMM OW CIPUSB PO3BUTKY
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HIJIPUEMCTB B yMOBaxX HECTAOUIBHOCTI Ta HEBU3HAYEHOCTI E€KOHOMIKU B
VYkpaiHi.

CyyacHe €KOHOMIYHE CepellOBHUIIE YCKIaAHIOE€ (IHAHCOBHM MeEXaHi3M
MIIIPUEMCTB, 110 3MYLIY€E iX aJanTyBaTHCS 10 30BHILIHIX YAHHHUKIB, TAKUX K
1JBUILEHI 3000B’s13aHHS Ta BUMOTH y c(epl IUIaTexiB, a TAaKOXK MOAATKIB Ta
nuBieHAIB. Bcl cknamoBi 1bOr0 MEXaHI3MYy [OBUHHI aKTUBI3yBaTH Ta
ONTUMI3yBaTH NISUIBHICTh MIANPUEMCTBA 3arajioM, 3aJJ0BOJIbHAIOYN MIPU I[bOMY
IHTEpECH YYACHUKIB pUHKOBUX BigHOCHH. Came TOMy mpu po3poOIIl MiIX0IIB 10
yrpaBliHHS (iHAHCAMH TIANPUEMCTB  CHiJ  mepeadadatd  MOXKIMBICTD
MIBUIICHHS ©€()EKTUBHOCTI Ta TOCTIMHOTO BJOCKOHAJICHHS (HIHAHCOBOTO
mexaHi3My. lle 3a0e3nmedynTh THYUYKICTh Ta QJaNTHBHICTb B OpraHi3arii
¢iHaHCOBMX TPOIECIB 1 METOoAaxX YMpaBliHHSA (PIHAHCOBUMH pPeCypcaMu
MiITPUEMCTBA.

diHaHCOBHI MEXaHI3M MiANPUEMCTBA Mepeadavae po3moIi, Mepepo3moIi,
ynpaBmHH;I dbopmyBaHHs, MOOLTI3aMiI0 1 peani3aiiio I[eHeHTpaJIIBOBaHI/IX i
[EHTPaATI30BaHUX TPOIIOBUX JIOXOJIB, CTBOPEHHS KOINTIB 1 pPE3epBiB
M1IIPUEMCTBA.

@diHaHCOBUM MEXaHI3M € HaWOUIbII JUHAMIYHOIO YacTKOK (hiHAHCOBOI
MOJITUKKA KoMmImaHii. BiH HerailHO pearye Ha BCli MOXJIHBI OCOOJHMBOCTI
HUHIIIHROTO CTaHy B EKOHOMIYHIA Ta COLIaJibHINA cdepi KpaiHu. A OTXKe,
MIAIMPUEMCTBO 3JIMCHIOE JISUIBHICTh Yy (iHAHCOBIA cdepi 3a JOMOMOIOIO
(pIHAaHCOBMX MEXaHI3MIB, MOXHA BHU3HAUUTH OPIEHTOBHI Ta PETYJIOI0UI
(b1HaHCOB1 MEXaHI3MHU.

JupexTrBHI (HiHAHCOBI MEXaHI3MU MPU3HAYCHI 1 (PIHAHCOBHUX BIJHOCHH,
B SKMX KOMIIaHIii i nepxkaBu OepyTh Oe3mocepenHio ydacth. Lle, sk mpaBuio,
MMOJATKH, IepKaBHI MTO3UKH, Or0KeTHE (DiHAHCYBAaHHS, OpraHi3arlis 0l KeTHOT
CUCTEMU Ta OIOHKETHOrO TMpolecy MiANPUEMCTBA, a TaKoX (piHAHCOBE
IJIaHyBaHHSA. Y I[bOMY BHIIQJIKy KOMIIAHIS pPO3pOOJISIE CKIAgHy CHUCTEMY
oprasi3aiiii (piHaHCOBUX B1JHOCHH.

VY 61ap1IOCTI BUNIAJKIB AUPEKTUBHUM (PIHAHCOBHIM MEXaHI3M MOXKE TaKOX
MOIIMPIOBAaTHCA Ha (PIHAHCOBI BITHOCUHU MIAMPUEMCTB, y SKUX KpaiHa He Oepe
ydacTi. J0o HMX HamexaTh, 30KpeMa, BITHOCHHU Ha PHUHKY KOPIOPATUBHHX
[[IHHKX TaIepiB, 0 MAIOTh BAXKIIMBE 3HAYCHHS JUTsI pealtizarlii Bciel piHaHCOBOT
noJjiTuku [4, c. 163].

diHaHCOBHI MEXaHI3M PETYJIIOBaHHS PO3POOJISIOTE sl IEBHOT'O CETMEHTA
(d1HaHCOBUX BIJHOCHH, SIKM HE 3adinae Oe3mocepeaHbO IHTEPECIB JCpPiKaBH.
Takuili MexaHI3M € XapakKTepHUM JUIsl opradizauii (piHaHCOBUX BIJHOCHH Ha
NPUBATHUX TAIPHEMCTBAX.

CTifiKui X1]1 MPOLIECY OHOBJIEHHS €KCIaHCli 0e3MocepeIHbO 3aJICKUTh Bl
¢inancoBoro MexaHi3My 1 (iHaHCOBOi TOMITHUKHA TmianpuemcTBa. Jlms
BJIOCKOHAJICHHSI (DIHAHCOBOI TOJITUKH e(QEeKTUBHUN (DIHAHCOBUN MeEXaHI3M
i ITPUEMCTBA Ma€ BUKOHYBATH HACTYIIHI 3aBIaHHS:
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— 3a0e3MeyuTH pallloHaJdbHI TPOMOPILII PO3MOJAUTY Ta MEPEPO3NOLTY
NpUOYTKY MIANPUEMCTBA,;

— 3a0e3neynTy HeoOXiaH1 TEMITM €KOHOMIYHOTO PO3BUTKY MiIPUEMCTRA,;

— po3poOuTH Ta 3AIMCHUTH (PIHAHCOBE IUIAHYBAaHHS Ta IPOTHO3YBaHHS
00csriB (PIHAHCOBUX PECYPCIB, IX PO3MOJITY Ta BUKOPUCTAHHS;

— MIJBUIIUTH €PEKTUBHICTH (DIHAHCOBOTO KOHTPOJIIO;

—  YIOCKOHAJIMTH MeXaH13M J1i (piHAaHCOBUX Ba)KeJIiB, CTUMYJIIB 1 CAaHKIIIH;

— 1HdOopMaLiitHO W opraHizamiiiHo 3a0e3neyuTH (YHKIIIOHYBAaHHSI BChOTO
¢b1HaHCOBOTO MEXaHI3MY IMiANpPUEMCTBA [5, c. 145].

Otxe, meTa (IHAHCOBOIO MEXaHI3MYy MIANPUEMCTBA — MaKCHUMI3yBaTH
(iHaHCOB1 pe3yJibTaTH, OTpUMaHl BIJ HaJaHHA (PIHAHCOBHX PECYPCIB,
HEOOXITHUX JUIsi €(EeKTUBHOIO (PYHKIIOHYBaHHS MiANpUeMcTBa. B yMoBax
HEBU3HAYEHOCTI Ta BIMHU, TOJIOBHOIO METOI0 YIpaBiiHHA (iHAHCAMU
MIIIPUEMCTBA € MAKCUMI3allis NpUOYTKY, KamiTali3alisi, a TAKOXK 3a0e31eUeHHS
MJIATOCTIPOMOYKHOCTI Ta JIKBIJHOCTI MIANPUEMCTBA IIISAXOM 3aJI0BOJICHHS
1HTEpECiB BIIACHHUKIB.

Enementamu ¢inancoBoro Mexanizmy € [3, ¢. 72]: ¢biHaHCOBa MATPUMKA;
(iHaHCOBE peryoBaHHS; cucTeMa (DIHAHCOBUX IHCTPYMEHTIB Ta MOKA3HUKIB,
K1 IOTOMararTh OI[IHUTH BIUIUB HA MISUTBHICTh MiAIPUEMCTBA.

[1i1BUIIUTH KOHKYPEHTOCIIPOMOXHICTh 013HECY B CYy4aCHHX YMOBAaX MOKHA
TUIBKM  IUISIXOM  YJOCKOHAJ€HHS CcHCTeM  (DIHAHCOBOTO  yHPABIIHHS
MiAPUEMCTBOM. TOMY BaKJIMBO BIPOBAKYBAaTH HOB1 IHCTPYMEHTH Ta CUCTEMH,
1100 OMIEPATHUBHO pearyBaTy Ha BCl 3MIHU 30BHINIHIX Ta BHYTPIMIHIX (aKTOPIB.

Takum uywmHOM, peamizaiis (HIHAHCOBOI TONITHKU 3IIMCHIOETHCS Uepes
¢dinancoBuii mexanizMm. lle ckimagHa cucTeMa, 10 BIUIMBAE HA PI3HI aCHEKTH
(¢1HaHCOBOI [ISNIBHOCTI OKpeMHX CcyO0’ekTiB. ToMy MOXXHa CKaszaTd, IO
diHAHCOBMI MEXaHi3M € BaXIIMBUM KOMIIOHEHTOM (iHaHCOBOI moiTHKH. Moro
TOJIOBHOIO METOI0 € JOCSTHEHHS MaKCHUMaJIbHOTO pIiBHSA MpUOYTKY Tpu
MIHIMAJIbHUX BUTpaTax (piHAHCOBUX PECYPCIB Ta MIHIMAIBHOMY PU3HKY, a HOTO
CYyTHICTh TIOJISITAE Yy BHUALJIEHHI TIEBHOTO 00CATY (hIHAHCOBUX PECypCiB 3
OJTHOYaCHUM BCTaHOBJIEHHSAM J[Kepel Ta GopM iX (hiHaHCYBaHHS AJIS MOTOYHOT
OTICPATUBHOI IisTBHOCTI TIIMPUEMCTBA.
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CYTb ®IHAHCOBOI BE3IIEKHA TA OCHOBHI If EJIEMEHTH

@diHaHcOBa 0Oe3neka € BaXJIMBUM €JIEMEHTOM pO3raldy>KE€HOi CHUCTEMHU
HaIlioHaNbHOT Oe3rmeku. 3riHo 3  METONMYHHMH PEKOMEHIAIISIMH OO0
PO3paxyHKY piBHS eKOHOMIYHOT Oe3neku Ykpainu [1], hinancoBa Oe3neka sBiisie
co0or0 «cTaH (hIHAHCOBOI CUCTEMHU KpaiHH, 3a SIKOTO CTBOPIOIOTHCS HEOOX1THI
(p1HaHCOB1 YMOBH JJi CTaOUIBHOTO COLIIAIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHH,
3a0e3neuyeTbest  1i CTIMKICTh 70 (DIHAHCOBUX IIOKIB Ta JUCOAIAHCIB,
CTBOPIOIOTBCS YMOBM JIJIsi 30€pEKEHHsI IUIICHOCTI Ta €JHOCTI (hIHAHCOBOI
cucteMu Kpainn». DiHaHCOBa CUCTEMA € CKJIaJHOK €KOHOMIUHOIO KAaTeropieto,
TOMY, OKpPIM IIhOTO BHU3HAUCHHs, Ma€ 0araTo pi3HOMAHITHUX PO3’SICHEHb, IO
BU3HAYA€E 11 aKTyalbHICTh Yy HAYKOBUX KOJaX Ta BaXJIMBICTh B YIMPaBIiHHI
nep:kaBoro. MoskHa ckazatu, 1o (iHaHcoBa Oe3meka JAep:kaBH sBIsi€ co00r0 i
3aXMIICHICTh BIJI HASBHUX YW IMIOTCHIIAIbHUX (PIHAHCOBUX 3arpo3 3ajjs
cTaObLIbHOrO (YHKIIOHYBAHHS YCIX CTPYKTYPHUX OJMHUIb J€pKaBu, 1 LA
KaTeropis Mae 0cCOOJIMBE MICIIE€ B JJIsI peasti3allii HalllOHAJIbHUX 1HTEPECIB.

HauionansHa Oe3neka BU3HAva€e UTICHICTD AepkKaBH, i1 QyHKIIIOHYBaHHS Ta
3MaTHICTh PI3HUX CTPYKTYp BHUSIBISTH Ta 3amodiraTi TOsIBI PU3BHUKIB
0JIaromoTyq4ro Jep>KaBu Ta il HACEICHHS, BUPINITYBaTH MPOOJIeMH, TIOB’ s3aH] 13
HalllOHATFHUMH  IHTEpecaMH, MATPUMYBaTH yci chepu  Aep>KaBHOTO
pETyJIIOBaHHS Y BUNIAJKaX MOTSHIIIMHNAX Ta HASIBHUX 3arp03 OKPEMHUM eJIeMEHTaM
(GyHKIIIOHYBaHHS JIepaBU, B TOMY 4YHCJIl eKoHoMmiml. B Ham d4ac
CriocTepiraeTbes HeOe3neka yciM JIaHKaM CTPYKTYpHW yIPaBIliHHSA, sKa BeJe 3a
co0o10 3aHenaj 6araThoX €JIeMEHTIB HallloHaJIbHOI Oe3neku. Came ToMy 3apas €
BaXKJIMBO HEOOXIHUM € 3a0€3MeuUeHHs LITICHOCTI JEpP’KaBU, B TMEPIIy YEpry
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