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Y cmammi Ha OCHOBI BUBYEHEHHST Jlimepamyp-
HUX OXepes1 BUOKPEM/IEHO Mioxodu 60 posy-
MIHHSI CymHocmi ¢biHaHCOBOI MO/IMUKU €KOHO-
MIYHO20 cy6'ekma: iepapxidHull, i0eosoaidHul;
efleMeHmHul, HopMamusHul, yrpasiHCbKUU.
KomniecHe ix 3acmocysaHHsl /152/10 8 OCHOBY
aBmopCcbKO20  BU3HAYEHHST  hiHaHCOBOI  Mo/Ti-
MUKU HebaHKIBCbKOI  (hiHaHCOBOI  ycmaHoBU.
AKyeHmMoBaHo ysaz2y Ha HeobXioHocmi ¢hopmy-
BaHHs1 (DIHAHCOBOI MOIMUKU Yy MexXax €OUHOI
6azamoesieMeHMHoOI cucmemu MeHeoXMeHmY,
sika nepedbayac BUOKPEM/IEHHS: Cyb'ekmiB,
o06'ekmis, npeomMemy, IHCMpyMeHMIs, MPUH-
yurig ¢hopmysaHHsi ma il KiHUesoi' yisi, daHo
X Xxapakmepucmuky. [JOMOBHEHO ck/iad npu-
Hunis ¢hopmysaHHsi ma peasizayii ¢hiHaHCoBOI
MO/IIMUKU yCmaHOoB8U MPUHYUNamu y3200)KeHHs1
IHmMepecis cyb’ekmig yrpas/iHHA ma KOMIIeK-
mHocmi, Wo 00380/1UMb 00CS2MU Y3200)KEHHSI
IHmMepecis depxasHUX peaysIimopis, BIACHUKIB,
mor-MeHedXepis, MioBUWUMU  KOHKYPEHMO-
CrPOMOXHICMb i ¢hiHaHCOBY CMIliKcmb OKPeMor
(biHaHCoBOI KoMMaHil | HayioHasIbHOI ¢hiHaHCoBOT
cucmemu 3a2a/10M.

KntouoBi cnoBsa: ¢biHaHCOBa  ycmaHosa,
chiHaHcoBa Mosimuka, JKBIOHICMb, A0XIOHICMb,
akmusu, 81acHull Karimas, HopMamusu, Kpu-
mepii, Memoou 6a/1bH020 OUiHI0BAHHSI.

B cmambe Ha OCHOBE U3y4YeHUsI iumepamyp-
HbIX UCMOYHUKOB BbIOE/IEHbI MOOX00bI K MOHU-

MaHUl CywHoOCmMuU (bUHaHCcoBoU  MOAUMUKU
9KOHOMUHYECKO20 Cybbekma: uepapxuyeckud,
udeosnoeudeckull, a1eMeHMHbIU HopMamus-
Hbll, yrnpasneHyeckul. KomriekcHoe ux npu-
MeHeHUs1 /1e2/10 8 OCHOBY a8mopCKo20 onpede-
JIeHUSsT (huHaHCoBOU NOAUMUKU HE6aHKOBCKO20
bUHAHCOB020 y4pexoeHus. AKYEeHMUpPOBaHO
BHUMaHUe Ha Heobxodumocmu c¢hopmMuposa-
Hus1 chuHaHCcoBoU NO/IUMUKU 8 pamMKax eouHoU
MHO203/1eMeHMHOU cucmeMbl MEHEOXMEHMa,
Komopasi rpedycmampusaem  BblOe/IeHuUe:
cybbekmos, 06bekmos, npeoMema, UHCMpy-
MeHmo8, MPUHYUNos8 hopMuUpoBaHuUsi U ee
KOHeuHoU uesiu, daHa UX Xxapakmepucmuka.
[oronHeH cocmas MpuHYUNos ghopMuposaHust
U peasnusayuu huHaHcoBol NoAUMUKU y4pex-
OeHusi MpUHYuUnamu Co2/1acosaHusi UHmepe-
coB8 Cy6bLEeKmMOB yrpas/ieHusi U KOMI/IeKMHO-
cmu, Ymo fo3goUM 00CMUYL CO2/1acoBaHUsI
UHMepecos 20Cy0apCmBEHHbIX pe2y/Iimopos,
B1adesibyes, Mmor-MeHedxepos, MoB8bICUMb
KOHKYpPeHmocnocobHoCmb U (hUHaHCOBY0
ycmouyusocmb 0moenbHol ghuHaHCoBol KoM-
raHuu U HayuoHasbHoli (huHaHcoBol cucmemb!
B8 ye/1om.

KntoueBble cnoBa: ghuHaHcosoe yypexdeHue,
tbuHaHcoBsasi MOAUMUKa, SIUKBUOHOCMb, A0X00-
HOCMb, aKkmusbl, COBCMBEHHbIU  Karumar,
HopMamussbl, Kpumepuu, Memoobl 6a//1bHo20
OYEHUBAHUSI.

The article systematizes the position of scientists in relation to the interpretation of the categories «financial policy of the enterprise», concluded that it is
multidimensional and meaningful. The approaches to understanding the essence of financial policy of an economic subject are distinguished: hierarchical,
ideological, elemental normative, and managerial. Comprehensive application of these approaches formed the basis of the author's definition of the finan-
cial policy of a non-bank financial institution. The emphasis is placed on the necessity of forming a financial policy within the framework of a single multi-
element management system that provides for the identification of: subjects, objects, subject matters, tools, principles of formation and its ultimate goal, their
characteristics are given. The composition of the formation of and implementation of the financial policy of the institution with the principles of harmonization
of the subjects of management interests and completeness is completed, which will allow the harmonization of interests of state regulators, owners, top
managers, increase competitiveness and financial stability of a separate financial company and the national financial system as a whole. In the methodical
toolkit for the formation of the financial policy of the institution, organizational and financial-economic instruments are identified and their characteristics are
presented. The methodical approach to the formation, implementation and evaluation of the financial policy effectiveness of the financial institution for the
enlarged objects of management in the form of a structural and logical scheme is proposed. The main components of the structure and logic scheme recog-
nized: the definition of goals and objectives of the formation and implementation of financial policy in the context of individual objects; planning of indicators
of object evaluation; analysis of actual indicators of object evaluation,; determining the level of achievement of the financial policy objectives for each object
(the target has been achieved or the target has not been achieved) and their updating; development and implementation of measures aimed at achieving
the planned (normative) indicators for the object of management. One of the possible options for defining a general indicator of financial policy effectiveness
evaluation is proposed based on a multidimensional comparative analysis using score assessment methods.

Key words: financial institution, financial policy, liquidity, profitability, assets, equity, norms, criteria, methods of score evaluation.

MocTaHOBKa Npo6siemMu. Y cyvyacHUX ymoBax
BIANbHICTb BITYN3HAHMX HEOAHKIBCbKMX (piHaHCO-
BMX KOMMaHiil XapakTepn3yeTbCA HU3KOK CUCTEM-
HMUX NPO6MeM, SAKi NOB'A3aHi 3 HU3bKUM PIBHEM 1X
Kanitanizauii, HecTabiflbHUMN E€KOHOMIYHUMU Ta
NONITUMHUMMN YMOBaMU BeAEHHS 6i3HeCy, BUXO-
AOM 3 YKpaiHM BEeSINKMX €BPOMENCLKMX TpaBLiB
(hiHAHCOBOIO CEKTOpY; He A0CUTb edeKTUBHUM
piBHEM KOPNOpaTUBHOrO ynpas/iHHA ToWwo. Yepes
HaaBHi npobnemu y 2018 poui KiNbKICTb Takux
KOMNaHii 3meHwwnnacs Ha 101 oA. NOPIBHSHO
3 2016 pokom i ctaHoBunia 2024 opg. [9, c. 23].
PesynbTaTtn aHanisy npoBeAeHOro HaykoBUAMU

IHCTUTYTY cTpaTeriyHux AochnifKeHb Aanu 3Mory
BMOKPEMUTN UYUHHUKKN, SKi CTPUMYIOTb PO3BUTOK
PUHKY biHAHCOBOro nocepefHULUTBa B YKpaiHi.
OCHOBHMMM cepea Hux € [7]:

— ICHyBaHHA Ha pPWHKY (PiHAHCOBMX YCTaHOB,
AKi He BUKOHYIOTb Ta HE MaloTb Ha METI BUKOHYBaTK
doyHKUji hiHAHCOBOro NocepefHULTBA i CTBOPHOHOTh
CYTTEBI CUCTEMHI PU3NKKN AN (PIHAHCOBOIO CEKTOPY;

— He[oCTaTHIli piBeHb rapaHTii MpaB 3axucTy
iHTepeciB cnoXxunsayis iHaHCOBKX NOC/IYT;

— HW3bKWIA piBEHb CTAHAAPTIB yNpaBiHHA NiaTo-
CMPOMOXHICTIO Ta JIiKBIGHICTIO NapabaHkiB, Ajis »op-
CTKMX afiMiHICTpaTMBHMX 3aX0fiB;
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IHOPACTPYKTYPA PUHKY

— HEe[oCTaTHIN PO3BUTOK iIHDPACTPYKTYPU PUHKY
kanitany (boHO0BOrO PUHKY);

— HM3bKa (hiHAHCOBA rPaMOTHICTb HACE/IEHHS;

— o0bMexeHa KiNbKUCTb aHaNiTUYHUXIHCTPYMEH-
TiBB yNpaB/liHHSA, Y TOMY YACAI, iIHHOBAL|iHNX TOLLLO.

HeratuBHi HacnigkM cuctemHux AmucbanaHcis y
hiHaHCOBO-KPeAMTHIN cdhepi akTyanisyloTb NoTpedy
Yy NigBULLEHHI eeKTUBHOCTI CUCTEMM YMpaB/iHHA
(hiHaHCOBUMU KOMMaHiAMMK, fKa HeMoxnmBa 6e3
[IiEBOI €KOHOMIYHOT NONITUKN. ABTOPU NepeKoHaHi,
Wo T CkNafHVKaMy MOBUWHHI CTaTWu: MapKeTUHIoBa,
noricTnyHa, Kagposa, hiHaHcoBa NONITUKK, SKi hop-
MYIOTbCS 3 ypaxyBaHHSAM CTpaTeridyHux uinei po3su-
TKy. OCTaHHI0 Chif, BBaXaTu KNHYOBOK CK/1a40BOK0
YacTUHOK EKOHOMIYHOI MOMITUKM (hiHAHCOBOI yCTa-
HOBU, 60 BOHa aKyMyso€ y cO6i yCnilHICTb peasisa-
Uil Winen iHWux gyHKUioHaIbHUX NOAITUK. BMBYEHHS
rocnofapcbkol NPakTUkU CBiAYUTL NPO doparmeHTap-
HiCTb, HefoCTaTHIO eeKTUBHICTL (PiHAHCOBOT MoNi-
TUKN (PiHAHCOBUX YCTAHOB, LLO akTyanidye notpeody ii
aHaniTMYHOro 06rpyHTYBaHHSA, OpieHTaLjil0 Ha OoCcAr-
HEHHs1 CTpaTeriyHuX Lineii po3BuTKY.

AHani3 ocTaHHIX pgocnigpkeHb i nyo6nikauii.
Mpo6nemu, nos’A3aHi 3 opmyBaHHAM (PiHAHCOBOI
NOMITUKM rocnogapiodnx cy6’ekTiB, ki Be4yTb CBO
OISANBHICTb SIK Y peaslbHOMY CEKTOPi EKOHOMIKM, Tak i
Ha PUHKY oiHAHCOBUX MOC/YT, PO3rNsAalnTbCa YKpa-
THCbKMMU | 3apyBikHMMM HayKoBLAMU. 30Kpema Ui
NUTaHHA 4OoCNiAXyBannnn y cBoix npausax: P. Akodd,
I. AHcodhch, B. Anekciiiuyk, |. BnaHk, B. Bopu-
coBa, O. Bacunuk, O. BepeteHHukosa, O. lyasb,
O. Asw6ntok, B. KoraeHko, I. ltotnia, C. HaBpoLubKuia,
M. Manik, B. OnapiH, M. PomaHoBcbkuiA, M. CTeLtok,
X. Ynbpix, B. ®egocos, X. XyHreH6epr, C. HOpiin Ta
iH. lpoTe, He3Baxalwuy Ha 3Ha4YYyLiCTb OAepXa-
HUX pe3ynbTaTiB 3a OKPEec/IeHOo npobsiemMaTukoto,
€ MUTaHHA, KOTPI 3a/IMWAKTLCA He [0CUTb PO3po-
6/1eHMMN AK Y TEOPETUYHOMY, TaK i B MpakTU4HOMY
acnekTax. Lli nMTaHHA NOB’si3aHi i3 3aCTOCYBaHHSAM
LiNiCHOro, CMCTEMHOTO MiAXo4y A0 PO3YMiHHA CyT-
HOCTi (piHaHCOBOI NOAITUKM SIK EKOHOMIYHOI KaTeropii
Ta cneymndiki Ti hopmyBaHHS | peanizauii HebaHkiB-
CbKMMU (PiHAHCOBUMW YyCTaHOBaMW.

MocTtaHOBKa 3aBAaHHA. METO AOCNIMKEHHS €
06I'pyHTYBaHHA NOTPedu Yy UislICHOMY CUCTEMHOMY
nigxodi A0 pPO3yMiHHS CYTHOCTI ¢hiHaHCOBOT noni-
TVKN (PIHAHCOBOI YCTAHOBU SIK BaXJ/IMBOI CK/1a40BO1
4acTUHN E€KOHOMIYHOT NONITUKN Ta BUOKPEMIEHHS Ti
HanpaMiB, 3aBaHb, €/1eMeHTIB BiAnoBi4HO [0 cyyac-
HUX 3anuTiB NPaKTUKN 3 ypaxyBaHHAM iHTepeciB 3auj-
KaBneHux ocib.

Buknag oCHOBHOro matepiany AOCHifKeHHs.
LisinbHICTb hiHAHCOBUX YCTaHOB, 3 OAHOr0 GOKY,
nignarae AepXasHOMY KOHTPO/KO i CycChifibHOMY
Harnsgy i BMMarae [OTPUMAHHA MEBHUX BUMOT i
0OMeXeHb (MILEH3IAHNX BUMOT, 0O0B’SI3KOBUX €KO-
HOMIYHUX HOpMAaTWBIB i T.4.), @ 3 iHWoOoro — nigno-
PAAKOBYETLCA 3aKOHaM PUHKOBOT  KOH'HOHKTYpPU.

(/3| Bunyck 32. 2019

YcniwHow 6yae BBaxkaTucs Ta (piHaHcoBa ycTaHOBa,
MeHeKMEHT AKOT BMi€ YB'A3aTy noTpebn BCix 3aui-
KaBneHux ocib y 1i AisnbHOCTI, i Hacamnepes BUMor
o4O 3MiUHEHHS (piHAaHACOBOI CTIKOCTI Ta nigBu-
LLleHH peHTabenbHOCTI KanitTany BracHukiB. Llein
hakT CBiAYMTb, LLIO OCHOBHOK CK/1a[0BOKH 4acTu-
HOI €KOHOMIYHOT MOMITUKN YCTaHOBMU € i (piHaHCOBa
noniTuka, ouiHKa eqPeKTUBHOCTI SIKOT 3AINCHIOETLCS
yepes (hbiHaHCOBI MOKA3HUKMW.

HesBaxaroun Ha Te, WO AisNbHICTL diHaHCOBOT
yCTaHOBM MOB’sA3aHa 3 (hiHaHCOBMM NocepeaHULTBOM
NiATPYHTAM A1 PO3YMIHHA CYTHOCTI 11 piHaHCOBOT
NONITUKA € TEOPETUYHI Ta MPaKTUYHI HanpautoBaHHSA
JocnigHukiB y cdoepi peasibHOro CeKTopy eKOHOMIKM
(Tabnuug 1).

Posrnsg HaBegeHux BW3HaYeHb CBIgUUTH, LWO
«piHaHCOBa NoMiTUKa» € GaratoacnekTHOK eKOHO-
MIYHOIO Ta HayKOBO-MPaKTUYHOK KaTeropieto, Wo Mae
HW3KY 3MICTOBHUX O3HaK. BBaxaemo 3a Moxuee
3acTocyBaTy BKasaHi nigxogmn Ao po3yMiHHS CYTHOCTI
(hiHaHCOBOT MNONITUKM PIHAHCOBOT YCTaHOBM.

3a igeonoriyHnM nigxogom cpiHaHcoBa nonitTuka
NMOBUHHA BigOOpaxaTn Mo3uuil BAACHMKIB  LOAO
nepcrneKkTMB Po3BUTKY (PiHAHCOBOI AiA/IbHOCTI ycTa-
HOBW, Nifg, SKOK CNif pPo3yMmiTU cucTemy piHaHCOBO-
rPOLUOBUX BIAHOCWH, NOB’A3aHMX i3 (DOPMYBaHHAM,
BMKOPUCTaHHAM 1T KaniTasny Ta 3060B’A3aHb Mif yYac
HafaHHA hiHaHCOBMX NOCNYT.

3a iepapxiyHyum nigxoaom dpiHaHcOBa MoniTMka
NMOBMHHA CTaTW BiAMNPaBHOK TOYKOK CTpaTeriyHoro
1 onepaTuBHOIO ynpaBniHHA. Ha OCHOBI BU3Ha4eHOl
noniTUKN MeHemkepu hiHaHCOBOI YCTaHOBU PO3pPO-
6NATL cTpaTerito i PO3BUTKY, SKa | feTani3yeTbCcs B
onepaTvBHUX MaHax. Y LboMy 3B’A3Ky NiATPUMYEMO
no3uLi’ HayKOBL,iB LWOAO0 €AHOCTI NONITUKN, cTpaTerii
Ta onepaTvBHOro naaHyBaHHSA, AKi BiANOBIgAOTL pi3-
HUM PIBHAM ynpasniHHA (hiHaHCOBOT YCTAHOBOIO.

3rigHo 3 HopMaTUBHUM NiAX040M hiHaHCOBY NOJi-
TVKY MOTPIOGHO pOo3rNsaaaTh sik CUCTEMY HOPM, MPUH-
uuniB  ynpasniHHA (DiHAHCOBOK AiA/IbHICTIO yCTa-
HOBW, IO A€ 3MOry JOCArHyTV NMOCTaB/IEHMX Ljinei
PO3BUTKY.

Bk/1lOYEHHS €/1EMEHTHOrO MiAX0AY Y BU3HAYEHHS
CYTHOCTI (piHAHCOBOI NOMITUKM BUMarae poarnsagy ii
AK CYKYNHOCTI Pi3HWX CKIaf0BUX YaCTWH, WO rpyny-
I0TbCA 3@ NEBHUMU O3HaKamu (3a 06’ekTamun — kani-
Tasl, aKkTUBW, JIKBIAHICTb, AOXIAHICTb, 3a piBHEM
pu3MKy — KOHCepBaTVBHa, arpecusHa, NomipHa; 3a
piBHEM CYCMiNIbHOI KOPWUCHOCTI — KOHCTPYKTMBHA |
OecTpyKkTMBHa TOLW0). OCo6AMBICTIO LbOro nigxony
€ BMKOHaHHS pO6IT i3 hopmyBaHHS, peanisauii, oui-
HIOBaHHA epeKTMBHOCTI Ta akTyanisauji dpiHaHcoBOT
NOMITUKN 38 KOXXHUM Ti €/IEMEHTOM.

3a ynpaBniHCbKMM NiAXOA0M CYTHICTb (piHaHCO-
BOI MNOJTUKM BU3HAYAETLCA CYKYMHICTIO Linecnps-
MOBaHuX i, 3axodiB, )OpM, METOAIB MNOB’A3aHUX i3
BMKOPUCTaHHAM TPOLLOBMX KOLUTIB Mif Yac HafjaHHSA
(piHAHCOBUX NOCAYT.
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Tabnumua 1
Migxoan oo BM3HAYEHHA HAYKOBOro TepMiHy «chiHaHCcOoBa noniTuka opraHisauii»
Mipxip, MpepcTaBHUKN CyTHIiCTb
lepapxiuHunini —popmyeTbes | [. XaH, ®iHaHCcoBa NoniTKa € eNeMeHTOM cTpaTeriyHoro
3 NO3uLT Pi3HUX PIiBHIB X. XyHreHn6epr naaHyBaHHSA, fka nepecnigye MeTy niABuLLIEHHSA BapTOCTi
ynpasniHHA [11, c. 75-77] nignpueMcTBa LWASAXOM peanisalii onepaTtuBHNUX i

cTaTeriyHux nnaHis

O. b. BepeTteHHuKoBa,
€.l LLaTkoBCbka

®iHaHcoBa noniTnka POPMYy€eTLCH BMIACHUKAMMN HA OCHOBI
SIKOT MeHepKepy po3pooNSATL CTPATENi | TaKTUKY

[3, c. 51-52]
laeonoriyHnii —gpopmMyeTbes | X. Ynbpix ®iHaHCcoBa NoniTvKa Nnos’sa3aHa i3 NoCTaHOBKOK
Bi4MNOBIAHO A0 KopnopaTueHoi |[12, c. 139] (piHAHCOBO-EKOHOMIYHMX LiNel, BUSHAYEHHSM
ifeonorii opraHisauii noTeHujany nianpuemcTea i po3pobkoto cTparerii
PO3BUTKY.
I.LA. BnaHk diHaHCOBa NoniTuka € opmoto peasnizauii oiHaHCOBOT
[1, c. 424] thinocodii i ronoBHOI thiHaHCOBOT cTparteril

nignpuemMcTBa y po3pi3i HalibiNbLL BaXK/IMBUX acrnekTiB
chiHaHCOBOT AiS/TILHOCTI

M.B. PomaHOBCbKUiA

J1.A. Benuuko,

A.W. BocTpokHyTOBa

[2, c. 75-76]

O.€. Tyasb, N.A. Creuok,
C.A. HaBpoubkuii,

B.M. Anekciiiuyk

EnemeHTHMn — hopMyeTbCS Ha
nigcrasi enemeHTiB hiHaHCOBOT
NoNiTUKK

diHaHCcOBa NOMITKA € CYKYMHICTIO 06MIKOBOT, KPEANUTHOI,
OVBIAEHHOT, BUTPATHOI NONITUK Ta NOMITUKN ynpaniHHA
rPOLLOBMMU KOLUTaMM

i NPUHLMNIB OYHKLIOHYBaHHS
opraHisauiii gns 4OCArHEHHSA
NnocTaBNEHUX Ljinel

[5, c. 71]
HopmaTtusHuii —popmMyeTbesa | X. XyHreH6epr ®iHaHcOBa NONITUKA, K YaCTUHA CTPaTEriyHoro
Ha nigcTasi po3po6ieHHs Hopm | [ 11, c. 76] naaHyBaHHs MoB’si3aHa 3 BM6opom hiHaHCOBO-

E€KOHOMIYHMX KpUTEPIiB OLHKX CTpaTeriil i nporpam
PO3BUTKY, & TaKOX 3 BK/1aZ,0M OKpeMUX Niapo3ainis y
nigBYILLEHHA PUHKOBOT BAPTOCTI NiANPUEMCTBA

J1.H. Knupunosa,
1O.H. HectepeHko
[ 10, c. 136]

®diHaHCcOBa NONITVKA € CYKYMHICTIO HOPM | YMOB
yNpaBniHHA FPOLLOBMM KaniTasioM i NoToKamu rpoLlOBKX
KOLUTIB, SIKi pO3p06NS0TLCA BacHMKamu 6isHecy ons
[OCATHEHHS KOHKYPEHTOCMPOMOXHOCTI | IHBECTULIAHOT
npnBab6MBOCTI NignpuemcTsa

YnpaBniHCbKWiA —
pO3rNsAAaeTbCs K CYKYMHICTb
3ax0pjiB Ha nigcTaBi BUBYEHHS

JilA 3 LinecnpsimoBaHoro
BUKOPUCTaHHA hiHaHCIB

B.I". KorgeHko
[6, c. 213]

®diHaHCOBa MOMITUKA € CYKYMHICTIO LiiecnpsamMoBaHmnX Aii
(3axopis, hopM, MeTOAIB) 3 ePeKTUBHOIO (DOPMYBaHHSA
i BUKOpUCTaHHSA (hiHAHCOBUX pecypciB OpieHTOBaHa Ha

[OCArHEHHS CTpaTerivyHol i TaKTUYHUX Liei kopnopauil

KomnnecHe 3acTocyBaHHA LMX MiAX0AiB A03BONSAE
CTBEpAXyBatu, Lo dpiHaHCOBa NosiTUKa € CUCTEMOKD
(hiHAHCOBO-KPEANTHUX BIAHOCUH, fika (OpPMYETLCA
BNlaCHYKaMu y BUrAS4i HOPM, NPUHUMNIB yNpaBniHHSA
rPOLLIOBMMU KOLUTaMU i CIpSAMOBaHa Ha MNigBULLEHHS
PiBHA X A06pOOGYTY, PiCT AINOBOI aKTMBHOCTI 3a
YMOBW NiATPUMAHHSA (PIHAHCOBOK YCTAHOBOK iMiZXKy
HagiliHoro napTHepa, KOHKYPEHTOCMPOMOXHOIO Ta
iHBECTMLiAHO NPUBa6MBOrO EKOHOMIYHOTO Cyb'ekTa.

Po3po6neHHs (hiHaHCOBOT NONITUKN € CKNaaHUM
NpoLECOM, SKUIA AOUINIbHO PO3rNsgath y Mexax €au-
HOI 6araToeneMeHTHOI CUCTEMU MEHEIKMEHTY. ABTOp-
CbKWIA Nigxia Ao cuctemn oopmyBaHHs Ta peanisauji
(hiHAaHCOBOI NONITMKM hIHAHCOBOI yCTaHOBW nepeaoca-
Yyae BM3HAYEHHS: Cy0’eKTiB, 00'EKTIB, NpeaMETY, IHCTPY-
MEHTIB, NPUHUMNIB Ti POpMyBaHHA Ta KiIHLEBOT Lijisi.

BignosigHo fo iepapxiuyHoro nigxody cy6’ekramu,
SKi OpMYHOTb (piHAHCOBY NOAMITUKY (DiHAHCOBOT yCTa-
HOBW € i BNacHuKW. IX cknaf BM3HAYaAETLCA opra-

Hi3auiiHO npaBoBOK (HOPMOK  rocrnofaptoBaHHS
(akuioHepw, y4acHWKKM, 3acHOBHUMKKM). Cy6’ekTamu
(hiHaHCOBOT NONITVKN MOXHA TakKOoX BBaXaTh MeHe-
[)KepiB yCTaHOBM, SIKi 3INCHIOITL peanisauio npu-
MHATOT BNacHMKamy hiHaHCOBOI NOMITMKM Ha cTpaTe-
riYHOMY | onepaTMBHOMY PIBHSIX yNpaB/liHHS.

EkoHOMiYHa Ta couiasibHa CnpsiMOBAHICTb fisi/b-
HOCTi (piHAHCOBOI YyCTaHOBU BuUMarae npu po3po-
6/1eHHI (hiHAHCOBOI MONITUKM Y3roAXKEHOCTI iIHTEPECIB
Ccy6’eKTiB 3a PIBHSAMMW yNpaBiHHA Ta iHWKX i CcTelk-
xXongepis. BpaxoBywoun BignosigHy nignopsiakoBa-
HICTb Pi3HUX CyB’eKTIB YrpaBs/liHHA, iX iIHTepecu Nosu-
HHi BYTM BpaxoBaHi LWNSAXOM Y3rofpKeHHs fii:

— MDX MDXHapOOHUMM | HauiOHa/IbHUMW KepiB-
HUMW opraHamu (perynsatopamu (piHaHCOBOIo PUHKY),
LLIO NOCWNTb IHTErpauiiiHi npoLecu 3a BciMma cerMmeH-
Tamun (piHaHCOBOro PUHKY;

— MiX HauioHaNbHUMW KEPIBHUMW opraHamu
(perynsatopamun piHAHCOBOIO PUHKY) i (hiHaHCOBUMY
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KOMnNaHigsMu, WO BWU3HAYaKTb MNpPaBOBi YMOBM X
(QYHKL,iOHYBaHHS;

— MK BnacHukamu Ta Ton-mMmeHemkepamu, Lo
cnpusaTUMeE MiABULLIEHHIO Pe3y/IbTaTUBHOCTI piHaHCO-
BOI KOMMaHii Yepe3 hopMyBaHHS BMCOKOI 3aLlikasrie-
HOCTI y [OCSAreHHI MOCTaBMEHNX LiNel ynpaB/liHHS;

— MK MeHemkepamu Pi3HUX PIiBHIB YNpaBs/liHHA
Ta iHWUMKW npauiBHYKaMu, BIiAMOBIAHO A0 OpraHi-
3aUiHOT CTPYKTYpY (PiHAHCOBOI YCTaHOBM LUISIXOM
BM3HAYEHHA OYHKLUiA CTPYKTYPHUX Migpos3ainis, npas
i 06OB’A3KIB MOro MpauiBHUKIB 3 METOH YCYHEHHS
Ay6noBaHHA iHChopMaLiiHUX, MaTepiasibHUX MOoTo-
KiB. HeobXigHO BIAMITUTK, WO iHTEpecu CyO’ekTiB
ynpaBniHHA € PI3HOCMPSAMOBaHVMM, L0 NPU3BOAUTL
[0 X KOH(PNIKTY. PO3p06eHHs KaapoBoi NOAITUKM i3
3aCTOCYBaHHAM MOpa/bHUX Ta MaTepiasibHUX CTu-
MyniB, oujiHKa i etheKTUBHOCTI Yepe3 3acTOCYBaHHSA
(piHaHCOBUX Ta HediHAHCOBMX MNOKA3HWKIB [03BO-
NNTb, SKLWO He YCYHYTW, TO 3HAYHO NOCNabuTh KOH-
oNiKT iHTepeci..

O6’ekTamn hiHaHCOBOI NONITUKM € KaniTasl, aKkTVBMY,
[OXiAHICTb i NiKBIAHICTb (hiHAHCOBOT ycTaHOBMW. BapTo
BKa3aTu Ha HeOoOXiAHICTb MNOrMbneHoi aetanisadii
00’eKTiB hiHAHCOBOI NONITVKN 3a BuAaMu (PiHaHCO-
BMX NOCAYr (hakTopuHr, hiHaHCOBWIA Ni3VHT, Nepekas
rPOLLUOBUX KOLUTIB, AOBipYe ynpas/iHHA hiHaHCOBUMM
akTMBamu, 06MiH Bas1tOTU, iIHAHCOBUIA KpeaunT TOLLLO);
3a akTmBamu (HeO6OpOTHI Ta O0GOPOTHI); 3 Mo3uuii
B/1ACHOCTI Kanitasny (BnacHuiA, NO3NYeHNiA).

Buxogaum 3 po3yMiHHS HamMu CYTHOCTI piHaHco-
BOI MONITUKKM, Ti NpegMeToM MOBUHHI cTaTn (iHaH-
COBO-KpeAuTHi BiAHOCMHMW, MOB'AI3aHi 3 TPOLLUOBUMMU
notokamu, siki BU3Ha4aroTb (piHAHCOBI pe3ynsTaTn Ta
(piHAaHCOBUI CTaH YyCTaHOBMW.

Po3po6neHHa edekTUBHOT hiHAHCOBOI MOMITUKN
HeMOX/IMBe 6e3 3acToCyBaHHSA [i€BOr0 iHCTPYMEH-
Tapito. FK nokasye npaktuka, apceHan iHCTPYMEHTIB
(hiHaHCOBUX YCTaHOB Mif Yac po3pobreHHa diHaHco-
BOI MOMITVKN HE MOXHa BM3HATK AO0CTaTHIM Ta edek-
TUBHUM. BBaXkaemo, L0 cepef IHCTPYMEHTIB diHaH-
COBOI MONITUKA BapTO BMOKPEMWTMK OpraHisaujiiHi Ta
(hiHaHCOBO-€KOHOMIiYHI. OpraHisauiiiHi iHCTPYMEHTM
npeacTas/ieHi 3aKOHOA4ABUYMMUY | HOPMATVUBHO-NPaBO-
BMWN aKTamun OepXaBHUX OpraHiB y cdhepi peryrnto-
BaHHSA PUHKY (DIHAHCOBMX MOCNYT Ta pernaMmeHTamu,
NOMTOXEHHAMW, HCTPYKLiSMMK, Hakasamu, po3nops-
[P>KEeHHS1 KepiBHUX opraHiB piHaHCOBOT ycTaHOBUW. [0
(hiHAHCOBO-EKOHOMIYHUX  IHCTPYMEHTIB  Hasiexarb
cTpaTeriyHi i TakTU4Hi (onepartusHi). CTpareriyHi
npeactasneHi PEST-aHanizom, n'atbma cunamu rMop-
Tepa, SWOT-aHanizom, GAP-aHani3aoM, KOHLEMNLIEX
BSC (Balanced Scorecard) Towo. TakTuyHi (onepa-
TWBHI) IHCTPYMEHTW BTI/OKOTLCA Yy cMCTEMI (hiHaHCO-
BMX | He(hiHAHCOBUX NOKa3HMKIB 3a 06’ekTaMu ynpas-
NiHHA 3arasioM i 06’ekTamm PiHaHCOBOro ynpasniHHA
30Kpema.

dopmyBaHHA Ta peasiizauia PiHaHCOBOT NONITUKN
yCTaHOBM NOBUHHA 34iACHIOBATUCS 3ri4HO 3 NEBHUMMU
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npuHUMNamu. BuBYeHHA niTepatypu fae MOX/IMBICTb
BMOKPEMUTU cepef, HUX: NPIOPUTETHICTDL Uineli Bnac-
HUKIB, THYYKICTb, €(PEKTUBHICTb, TOYHICTb.

3acTocyBaHHA NPUHUMNY MPIOPUTETHOCTI Uinei
B/TACHVKIB BKa3ye Ha Te, L0 OCHOBHUMW € iHTepecu
BIACHUKIB Y MOPIBHAHHI 3 iIHTEpecamu iHLWKX 3aLlikaBs-
NeHNX ocib B YCMILLHIA AisnbHOCTI (piHAHCOBOT yCTa-
HOBW. Lle noB’sizaHO 3 TUM, L0 came BAacHuku dop-
MYIOTb (DiHAHCOBY MOJIITUKY YCTAHOBMW.

OMHaMIYHICTb  30BHIWIHLOrO Ta BHYTPILWHLOMO
cepefoBuLLa (hiHAHCOBOI yCTaHOBY BMMarae nepe-
rnagy ¥ akTtyanisauii hiHaHCOBOI MOAITVKK, L0
nepefbayae 3aCTOCyBaHHA NPUHLMMY FHYYKOCTI.

Ockinbky Ljini hiHaHCOBOT NOMITUKA MatOTb By T HITKO
BCTAHOB/IEHVMI, & MOKA3HWKN OLLIHIOBaHHS pe3ysibra-
TUBHOCTI MatOTb MaTu KiflbKiCHW BUMIP Ta BU3HAYEHNI
MOPUTM  PO3PaxyHKy, TO BaXK/MBUM € [OTPUMAHHSA
NPUHLMNY TOYHOCTI Nig, Yac it popmMyBaHHS.

3acTocyBaHHA NPUHLMNY eheKTUBHOCTI Y opMy-
BaHHi (hiHAHCOBOI NOMITUKM 3a6e3MeunTb YCNILWHICTb
(hiHaHCOBOT YCTaHOBM fAK NiANPUEMHULLKOT CTPYK-
TYpW, L0 A,03BONUTL 38[0BiIbHATH iHTEpecK 3aLlikas-
NeHnx ocib i cTaHe JKepenom Noro po3BuTKY.

BBaxkaeMo 3a [oUiNibHE AONOBHUTU CKIag, NpuH-
umnis hopMyBaHHA Ta peanisauii dpiHaHCOBOI Noni-
TUKM YCTAHOBW MPUHLUMNAMKN Y3rofKeHOCTi iHTepeciB
Cy0O’eKTiB, SKMM BOHa 3aBAs4vye (PYHKLIOHYBaHHAM i
epeKTMBHUM PO3BUTKOM Ta KOMM/IEKTHOCTI.

3acTocyBaHHA NPUHUMNY  Y3rOMKEHOCTi iHTep-
eciB BKasye Ha HeoOXigHICTb e(eKkTMBHOI B3aEMO-
A1 cy6’eKTiB Pi3HUX PIBHIB yNpaBniHHA Y AOCATHEHHI
NnocTaB/IEHUX LiNen, Wo A03BONUTL YB'si3aTu dhiHaH-
COBY NOMITUKY Ha Makpo- Ta MIKpOpiBHi. Ha makpo-
PiBHi OCHOBHMMW cy6’'ekTaMy (hiHAHCOBOro ynpas-
NiHHA HEe6aHKIBCbKMMW (PiHAHCOBUMW YCTaHOBaMu €
HaujioHanbHa KoMicis 3 perynioBaHHs pUHKIB (piHaH-
coBUX nocnyr Ykpainu, [epxaBHa cnyxba diHaH-
COBOTO MOHITOPUHIY YKpaiHu, HauioHasibHuii 6aHK
YkpaiHn. CTaHAapTHUMK iHTepecamn LuMX Cy6’ekTiB
€ MATPMMaHHS eKOHOMIYHOI Ta coujianibHOT cTabinb-
HOCTI Y CYCMiNbCTIB 3@ paxyHOK:

— 3abesneyeHHs 3aKOHHOCTI 3 MuTaHb CTBO-
PeHHs, peecTpauii Ta niueH3yBaHHA (iHaHCOBUX
YyCTaHOB, PO3P06/EHHS MPaBUN HagaHHS DiHAHCOBUX
nocnyr;

— 3abe3neyeHHs1 CTINKOCTI (hiHaHCOBOI cucTeMu
3arasioM Ta KOXHOT (piHaHCOBOI YCTaHOBM 30Kpema
LUSIAXOM PO3POBNEHHSA KINIbKICHUX Ta AKICHUX Mokas-
HWKiB, HOpMAaTUBIB Ta BUMOr LLOA0 NiKBIAHOCTI, Kani-
Tauly Ta NN1aToCcnpPOMOXHOCTI, MPMOYTKOBOCTI Ta AKOCTI
aKTUBIB, PU3MKOBOCTI onepauiid, cuctemMm ynpas/iiHHS
Ta Ynpas/liHCbKOro NepcoHasty, AoAepPXKaHHA npasui
HafaHHA hiHaHCOBMX NOCAYT TOLWO;

— peanisauii 3axofiB NPaKkTUYHOro XapaxkTtepy
woao npotuail neranisauii (BiAMVBAHHIO) [0XO4iB,
OAEPXaHUX 3MOYMHHUM  LLASIXOM, (hiHAHCYBaHHIO
Tepopu3my Ta PiHAHCYBaHHIO PO3MNOBCIOKEHHS
36p0T MAcOBOr0O 3HULLLEHHS TOLLLO.
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IHTepecn BHYTpIWHIX cy6’ekTiB  (hiHAHCOBOrO
ynpas/liHHA (BNACHWKIB | TON-MeHeKepiB) NonAralnTb
Y AOCSITHEHHI CTpaTeriyHmX Linei po3BnUTkKy iHaHCco-
BO| YCTaHOBM, NiABMWLLEHHI piBHA T NPMOYTKOBOCTI Ta
PUHKOBOT BapTOCTiI.

MpUHUMN  KOMMJIEKCHOCTI, Ha [JyMKYy aBTopiB,
peanisyeTbca y npoueci hopmyBaHHA, peanizauil,
OLHKN e(peKTMBHOCTI Ta KOpuryBaHHsi 36asiaHcOBa-
HOI (piHaHCOBOI NoONITUKK 3a 06’eKTaMu piHaHCOBOro
MEHEeMKMEHTY Y MexaX yHKLIOHaIbHUX HanpsimiB Ti
OiSANbHOCTI (MapKeTUHT, NOTiCTVKa, ynpas/iHHA nep-
COHas1I0M). Y chiHaHCOBI NoAiTVLi NOBUHHI ByTK Npo-
nuvcaHi nNpiopuTeTn y po3nogisi rpoLoBmux pecypcis
3a (PYHKLiOHaU/TbHUMW HanpsiMamu, Lo A03BOMUTL Ha
Lii OCHOBI 31ICHIOBATW 3a/1y4Y€EHHS BCiX BUAIB pecyp-
CiB (rpoLloBux, MaTepiasibHuX, TPYAOBUX, iH(OpMa-
LiliHMX Ta iH.), NPOBOANTM MOTOYHUIA KOHTPO/b 3a iX
BUKOPUCTaHHAM, OLiHIOBaTN epeKTUBHICTb piHaHCO-
BOI MONITVKN YCTAHOBWM Ta CBOEYACHO 3AiliCHIOBATU
KOPWUryBaHHs.

KiHueBa MeTa iHAHCOBOI MONITUKN YCTaHOBU
TICHO noB’A3aHa 3 i CYTHICTIO | BU3HAYa€E Takuii cTaH
BeAEHHs Gi3Hecy, Akuii 61 3a6e3neunB iMigK diHaH-
COBOT YCTaHOBW K HaZiAHOro, KOHKYPEHTOCTPOMOX-
HOro, IHBECTULINHO-NPUBaGANBOro NapTHepa i 403BO-
NIMB NiABULWNTI piBEHb AOOPOBYTY Or0 B/IACHNKIB.

MeToguuHuii nigxia A0 dopmyBaHHs, peanisauii
Ta OLiHKN edpeKTUBHOCTI (DiHAHCOBOT NONITUKN (DiHaH-
COBO| YCTaHOBM 3a YKPYMHeHUMK ob’ektamu ynpas-
NiHHA MOXe 6yTW NpefcTaBNeHuin y BUMNALI CTPYK-

TYpPHO-/10rivHOT cxemu (puc. 1). JeTtasnizyemMo OCHOBHi
Lini doopMyBaHHA edpeKTUBHOT PiHAHCOBOT NONITUKN Y
pO3pi3i BCTaHOBAEHNX 06’€KTIB ynpaB/iHHs. OCKiNbKN
BMacHWii KaniTasl BM3HA4Ya€e yMOBU Ta MOX/IMBOCTI
(OYHKLiOHYBaHHS (DiHAHCOBOI YCTAHOBU Ha PUHKY
(hiHaHCOBMX MOC/Yr, TO OCHOBHO Li/1/1t0 YNpaBs/liHHA
HUM € 3abesneyvyeHHs [OoCTaTHOCTI 06cAry, BU3Ha-
YEHHS1 MeX MPUAHATHOTO PIiBHS PU3MKY AisiSIbHOCTI,
O [A03BOMUTL Y3roAUTU iHTEPECU 30BHILLHIX i BHY-
TPILLHIX CY6’EKTIB ynpaBAiHHS.

MoniTnka ynpaBniHHA akTMBamu  (PiHAHCOBOT
yCTaHOBM CnpsiMOBaHa Ha (hOpPMYyBaHHS IXHbOI paLii-
OHaU/TbHOT CTPYKTYpW, NiOBULLEHHA SAKOCTI 3 METOH
pocTy peHTabensHocTi. Mig Yac ynpasniHHA NikBia-
HICTIO NepLloYeproBMM € hopMyBaHHA (DiIHAHCOBOID
yCTaHOBOI MO3UTWBHOIO YMCTOrO rPOLLUOBOrO MOTOKY
Ta CBOEYaCHe BMKOHAHHA 3000B’si3aHb nepes KiieH-
Tamu; JOXIHICTIO — 3abe3neyeHHsa 4o6pobyTy Bnac-
HWKIB, Makcumisauisa npubyTKy Ta cbanaHCOBaHICTb
oro posnoginy.

CuctemMa nnaHoBUX MOKA3HWKIB A1 BU3HAYEHHS
PIBHA Y3rO4XXEHOCTI iHTEpPECiB 30BHILLUHIX | BHYTpILL-
HiX cy6’ekTiB (piHAHCOBOro ynpas/iiHHA 3a 06’eKTamu
NMOBMHHA BpPaxoByBaTV HOpMaTWMBK Ta Kputepii oui-
HIOBaHHA [iANIbHOCTI, BCTAHOBNEHI perynatopamu
(hiHaHCOBOTO PUHKY, & TaKOX BNacHNKaMu i MeHexe-
pamu ycTaHOoBM.

Ha HacTynHomy eTani Ha nigctasi iHAHCOBOI Ta
yNpaBiHCbKOT 3BITHOCTEN (hiHAHCOBOI YyCTAaHOBW Mpo-
BOAMTBLCA aHasiz [OCATHYTUX 3Ha4YeHb MOKa3HWKIB

BuzHaueHHs 11ineii Ta 3aBgaHb GpopmMyBaHHS 1 peamizaii piHaHcoBOT
TIOJTITUKY 332 00’ €KTaM¥ YIpaBJIiHHS

v

IInanyBaHHS IOKA3HUKIB OLIIHIOBAHHS 00’ €KTIB aBJIIHHS
yB yi

v

Amnaii3 (pakTHIHHX MOKA3HUKIB OIHKK 00’ €KTIB YIIPaBITiHHS

v

inb nocsirayra

v

Busnaru ¢inancoBy

TMOJIITHKY 32 00’ €KTOM

YIpaBIiHHS €()EeKTHBHOIO

v

Linp He mocsrHyTa

!

Po3po0Onenns 3axonis,
CIPSAMOBAHMX Ha JOCSATHCHHS

MJJaHOBUX TIOKA3HUKIB 3a
00’€KTOM yIpaBJIiHHA

!

BrpoBa/keHHsT 3aX0/IiB,
COpPSIMOBAHMX HA JOCSITHEHHS

TUTAHOBUX TIOKa3HUKIB 32
00’€KTOM yNpaBJIiHHS

Puc. 1. MocnigoBHicTb POGIT i3 hopMyBaHHSA, peanisauil
Ta ouiHIOBaHHSA epeKTUBHOCTI (piHAHCOBOI NONITUKUN hiHAHCOBOI yCTaHOBMU
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OL|iHKM 3a 06’eKkTaMu ynpasniHHs. MNOpIBHAHHAM oak-
TUYHUX 3HAYEHb NMOKA3HWKIB i3 N/1aHOBMMY (HOpPMAaTMB-
HVMMW) BU3HAYAETLCA PIBEHD X AOCATHEHHS. OCKi/IbKN
OLiHKa ePeKTMBHOCTI (DiIHAHCOBOI MONITUKM YCTaHOBU
nepegbavyae ofHouyacHe BMBYEHHS | Y3rO[XKEHHS
[OCUTb 3HAYHOI CyKYNHOCTi MOKa3HWKIB, TO BMMAarae
3acToCyBaHHA MeToAiB 6araToMipHOro MopiBHANBLHOIO
aHanisy Ta po3paxyHKy y3araslbHIOH40ro nokasHuka.
[na oro BM3HAYEHHs BapTO 3acTocyBatu MeToau
6a/IbHOrO OL|iHIOBaHHSA. 3a/ieXHO Bif, PiBHA [A0CAr-
HEHHA MOKa3HMKOM CBOrO M/1aHOBOTO (HOPMATUBHOIO)
3HaueHHs (He AOCATHYTO, AOCATHYTO) BUCTaB/sAOTh
6anbHy OUiHKY. Ha OCHOBI 3iCTaBNeHHA OTpPUMaHUX
CYMapHUX 3HayeHb GaslbHMX OLHOK 3 MakCUMaslbHO
MOX/TMBUMMW PO3PAxXOBYETLCA y3arasibHIOUNIA NOKa3-
HUK 3@ KOXHUM 06'€KTOM ynpasniHHs. V1oro sHaueHHs
Mae fopisHioBaTtK 1. 3a uyx ymoB hiHaHCOBY NONITUKY
cnip, BBaxatn edeKTMBHO, 60 Ti Lifi AOCArHYTI Ta
3aBAaHHs BUKOHaHI. Y TakoMy pasi ¢hiHaHcoBa noni-
TUKa akTyanisyetbCa BiAMNOBIAHO A0 3MiHHUX YMOB
(hyHKUiOHYBaHHA (hiHAHCOBOT YCTaHOBW.

AKWO 3HAYEHHS Yy3araslbHIOKYOro MOKa3HMKa
MeHLe 1, e cBig4nTb NPO HeeeKTUBHICTb piHaHCO-
BOI NOMITUKN YCTAHOBW 3a NEBHUM 06'EKTOM | BUMarae
PO3p06/IEHHS | BMPOBAKEHHS 3aX0/4iB CNPAMOBaHMX
Ha [OCATHEHHS N/1aHOBWX NOKa3HUKIB.

Y3ara/sibHI0IuN BULLEBUKNALEHE, MOXHA CTBEp-
[KyBaTh, WO (QOPMyBaHHSA, peanisauis i oLiHio-
BaHHA epeKTUBHOCTI hiHaHCOBOT NONITUKN PiHAHCO-
BOI YCTaHOBW 3a YMOBU AOTPUMaHHS Ta Y3ro4KeHHs
iHTepecCiB 30BHILLUHIX | BHYTPIWHIX cy6’ekTiB ynpas-
NiHHA Ta cnoxwvBadiB nocayr cnpsiMmoBaHa Ha nij-
BULLEHHA piBHA 11 KOHKYpPEHTOCMPOMOXHOCTI,
3MilUHEHHs1  (piHAHCOBOT CTIAKOCTI  HauioHa/bHOT
(piHaHCOBOI cMCTEMM.

BUCHOBKM 3 NMPOBEAEHOro AochigkeHHA. Ha
OCHOBI BMBYEHHS fiTepaTypHUX mKepen cuctemaru-
30BaHO NO3ULLIT HAYKOBLiB LLLOA0 TPaKTyBaHHS KaTero-
piin «hiHaHCOBa NoniTvKa nignpuemMcTBa», 3pobeHo
BMCHOBOK NPO ii 6aratoacnekTHICTb Ta 3MICTOBHICTb.
KpuTnyHuii aHanis nogaHux BM3HAYeHb AaB 3MOry
BMOKPEMMUTK MNiAXOAM A0 PO3YMiHHS CYTHOCTI hiHaH-
COBOI MOMITUKN E€KOHOMIYHOro cy6’ekTa peasibHOro
CeKTopy eKoHOMiKW. Cepef, HUX: iepapXiuHunii — chiHaH-
COBa NoJiTUKA PO3rNsaAaETbCA 3 NO3MLNA Pi3HUX PIBHIB
ynpaBniHHSA; IA€0M0rYHNA — hOPMYETBLCA BiANOBIAHO
[0 KOpropaTMBHOI igeonorii cy6’ekTa; enemMeHTHUIA —
PO3P06IAETLCS Y PO3PI3i CyKYMHOCTI Ti KOMMOHETIB;
HOPMaTUBHUIA — OBrPYHTOBYETLCA Ha NiAcTaBi HOPM
Ta NpUHUMNIB (PyHKLIOHYBaHHSA Cy6’ekTa, ynpas/liH-
CbKWIA — PO3rNAAAETLCS K CYKYMHICTb 3axX0fiB 3 Ljine-
CNPsIMOBAHOT0 BMKOPUCTaHHSA (DiHAHCOBKX PeCYpCiB.

KomnnecHe 3acTtocyBaHHA LMX MigxoAis Narnio B
OCHOBY aBTOPCLKOr0 BU3HA4YeHHS (piHAHCOBOI Mosi-
TUKM He6aHKIBCbKOI (DiHAHCOBOT YCTaHOBMW.

3p06/1EHO BMCHOBOK, LLO PO3PO6/IEHHST (DiHAHCO-
BOI MONITUKM € CKNagHUM NPOLLECOM, SKMIA AOLINbHO
po3rnsigaTn y mexax ef4nHol baratoesieMeHTHOI cuc-
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TeMU MeHemKMeEHTY. Taka nosuuis cryryBasia OCHO-
BOK aBTOPCbLKOro nigxofdy A0 hopMyBaHHA Ta pea-
nizayji chiHaHCOBOT NONITUKN (PiHAHCOBOI YCTAHOBM i
nepenbayae BM3HAYEHHS: CYO'eKTIB, 00’EKTIB, nNpea-
MeTa, iHCTPYMEHTIB, MpUHUMNIB 1i DOPMyBaHHA Ta
KiIHLUEBOI UiNi, AaHO X XapakTepuCTuKy. [ONOBHEHO
cki1aj, npuHUMnis hopMyBaHHsA Ta peanisauii diHaH-
COBOI NOMITUKN YCTAHOBW NPUHLMNAMY Y3rOLKEHOCTI
iHTepeciB Cy6'eKTiB ynpas/iHHA Ta KOMMNIEKTHOCTI, L0
[03BONAE, AOCAITU Y3rogKEHHS IHTEPECIiB 30BHILLHIX
i BHYTPILWHIX Cy6'eKTIB ynpas/iHHA, NiABALLMUTA KOH-
KYPEHTOCMPOMOXHICTb i (PiHAHCOBY CTIliKICTb OKpeMOT
(hiHaHCOBOT KOMMaHii i HaLioHa/TbHOT (hiHAaHCOBOT Cu1C-
Temwu 3aranom.

BuBYEHHA METOAMYHOrO IHCTPYMeEHTapito hopmy-
BaHHA (piHAHCOBOI MOMITUKM YCTAHOBM [an0 3MOry
BMOKPEMUTM OpraHizauiliHi Ta piHaHCOBO-EKOHOMIYHI
iHCTpyMeHTu. [lo opraHi3auiiiHMx BiAHECEHO 3aKOHO-
[aByi i HOPMaTMBHO-NPAaBOBI aKTU AepXXaBHUX pery-
NATOPIB, & TaKoX IHCTPYKTUBHWIA MaTepias KepiBHUX
opraHiB iHaHCOBOI ycTaHOBW. ®iHAHCOBO-EKOHO-
MiYHi IHCTPYMEHTW NOAINEHO Ha CTPaTEriyuHi | TaKTUYHI
(onepatuBHi).

3anponoHoBaHO METOAMYHUIA NigXia £0 dopmy-
BaHHA, peastizalii Ta OLUiHKM ePeKTUBHOCTI (piHaHCO-
BOI NOMITUKN (PIHAHCOBOT YCTAHOBM 3a YKPYNHEHUMU
06’eKTamMu yNpaB/iHHA Yy BUIASAI CTPYKTYPHO-NOriy-
HOT CXeMMW.

OuiHka edeKTUMBHOCTI  (DiHAHCOBOT  MONITUKM
yCTaHOBM nepeabavae 0fgHOYACHE BUMBYEHHS i Y3ro-
[XKEHHA [JOCUTb 3HaYHOI CYKYMHOCTI MOKa3HWKIB 3
METOK BU3HAYEHHS Y3arasibHIOHYOro, WO BUMarae
3aCTOCYyBaHHA 6GaratoMipHOro MOPIBHAMIBHOIO aHa-
Ni3y. Y ubOMy 3B’S13Ky Hamu 3anpornoHoBaHO OAWH i3
MOX/IMBMX BapiaHTiB MOro BM3HAYEHHS i3 3acTocy-
BaHHSM METOAIB 6a/IbHOrO OL|iHKOBAaHHS.

BukopuctaHHa  3anponoHOBAHOT  CTPYKTYPHO-
NoriyHoi cxemun (oopMyBaHHSA, peanisauii Ta oui-
HIOBaHHA (DiHAHCOBOT NONITMKN YCTAaHOBW BUMAarae
BM3HAUEHHA nepesiky MoKa3HWKIB 3a 06’ekTamu
ynpasniHHA, PO3P06/IEHHA YITKOTO asIropuTMy X pO3-
paxyHKy 3 MeTOK O[HO3HAYHOCTI TpakTyBaHHA Ta
OLIHIOBaHHA AMHAMIKN. 3 METO Y3roaXXeHOCTi iHTep-
€cCiB 30BHILLHIX i BHYTPILIHIX Cy6’eKTiB ¢piHaHCOBOro
yMNpaB/iHHA CUCTEMA TaKMX NMOKa3HUKIB MOBUHHA MiC-
TWUTU Ti, LLLO BCTAHOB/NEHI perynatopamm oiHaHCOBOTro
PUHKY, a TakoX Ti, SIKi BU3Ha4YeHi BNacHMUKamu i meHe-
[kepamun yctaHoBW. Lle i € OCHOBHMMU Hanpsamamu,
3a AKUMW MarTb 3A4iACHIOBATUCA NOAasiblUi HAYKOBI
[OCNiMKEHHS 3 L€l NpobemaTtunku.
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FINANCIAL POLICY OF NON-BANK FINANCIAL INSTITUTION:
ESSENCE AND FORMATION PROCEDURE

The purpose of the article. The study of economic practice shows fragmentation, insufficient efficiency of
financial policy of financial institutions, which actualizes the need for its analytical substantiation, orientation
towards the achievement of strategic goals of development.

Methodology. The methodological and theoretical basis of the research were the fundamental positions of
financial management, economic analysis set forth in domestic and foreign scientific works.

In the process of research, such general scientific, special methods and techniques of scientific knowledge
as the historical, dialectical method of cognition using formal logic and methodology of the system approach,
synthesis and analysis, detection of causal relationships, induction and deduction, methods of multidimen-
sional comparative analysis, and generalization were utilized.

Results. On the basis of the study of literary sources, the position of scientists in relation to the inter-
pretation of the categories "financial policy of an enterprise" is systematized, the conclusion about its
multidimensionality and content is made. A critical analysis of the given definitions allowed to distinguish
approaches to understanding the essence of financial policy of the economic entity of the real sector.
Among them: hierarchical — financial policy is considered from the standpoint of different levels of man-
agement; ideological — is formed in accordance with the corporate ideology of the subject; elemental — is
developed in the context of the set of its components; normative — justified on the basis of norms and prin-
ciples of the subject functioning, managerial — is considered as a set of measures for the purposeful use
of financial resources.

Comprehensive application of these approaches formed the basis of the author's definition of the finan-
cial policy of a non-bank financial institution. According to which financial policy is a system of financial and
credit relations, which is formed by owners in the form of norms, principles of cash management and aimed
at increasing their welfare, the growth of business activity, provided that the financial institution maintains the
image of a reliable partner, a competitive and investment-attractive economic sub- thing.

It is concluded that the development of financial policy is a complex process that should be considered
within the framework of a single multi-element management system. This position served as the basis for the
author's approach to the formation and implementation of the financial policy of the financial institution and pro-
vided for the definition of: subjects, objects, subject matters, tools, principles of its formation and the ultimate
goal, their characteristics are given. The composition of the principles of the formation and implementation of
the institution's financial policy by the principles of harmonization of interests of the management subjects and
completeness is completed, which allows to achieve the coordination of the interests of external and internal
entities of management, increase the competitiveness and financial stability of a separate financial company
and the national financial system as a whole.

The study of methodical tools for the formation of the financial policy of the institution made it possible to
distinguish between organizational and financial and economic instruments. Organizational includes legisla-
tive and regulatory acts of state regulators, as well as guidance material of the governing bodies of the financial
institution. Financial and economic instruments are divided into strategic (PEST analysis, Porter's five forces,
SWOT analysis, GAP analysis, the concept of BSC (Balanced Scorecard), etc.) and tactical (operational) that
are presented by a system of financial and nonfinancial indicators for the management objects in general and
objects of financial management in particular.

The methodical approach to the formation, implementation and evaluation of the financial policy effective-
ness of the financial institution for the enlarged objects of management in the form of a structural and logical
scheme is proposed. Main components of the structure and logic scheme recognized: the definition of goals
and objectives of the formation and implementation of financial policies in the context of individual objects;
planning of indicators of object evaluation; analysis of actual evidence of object evaluation; determining the
level of achievement of the objectives of financial policy for each object (the target has been achieved or the
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target has not been achieved) and their updating; development and implementation of measures aimed at
achieving the planned (normative) indicators for the object of management.

An assessment of the effectiveness of the institution's financial policy involves the simultaneous study and
agreement of a rather large set of indicators in order to determine the generalization, which requires the use
of multidimensional comparative analysis. In this regard, we propose one of the possible variants of its deter-
mination using score assessment methods.

Practical implications. The practical value of the work results creates a methodological basis for the
development and implementation of the financial policy of financial institutions, which helps to strengthen its
image as a reliable partner, a competitive and investment-attractive economic entity.

Valueloriginality. The use of the proposed structural and logical scheme for the formation, implementation
and evaluation of the financial policy of the institution requires the definition of a list of indicators for the objects
of management, the development of a clear algorithm for their calculation in order to uniquely interpret and
evaluate the dynamics. In order to reconcile the interests of external and internal entities of financial manage-
ment, the system of such indicators should include those established by regulators of the financial markets, as
well as those determined by the owners and managers of the institution. These are the main areas for further
scientific research on this subject.
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