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BILIUB I'TOBAJII3AIIL HA PO3BUTOK IIIXO/IIB 10 YIIPABJIIHHS
KOPIIOPATUBHUMMU ®IHAHCAMU

BJIMAHUE I'VIOBAJIM3ALIMU HA PA3BBUTHE IIOJAXOJ10B B YIIPABJIEHUHN
KOPIIOPATUBHBIMU ®UUHAHCAMHU

GLOBALIZATS FUSION ON PIDHODIV DEVELOPMENT BEFORE MANAGING
CORPORATE FINANCE

Awnorauis. KopriopaTuBHi (iHaHCH BHCTYNAIOTh BAXKJIMBOIO CKJIAJIOBOIO €KOHOMIYHOTO YITPABIIiHHSI, SIKI BIIIrPalOTh
BU3HAUaIILHY poJib y QyHKLIOHYBaHHI (hiHAaHCOBOT cucTeMu Oyap siKoi KpaiHu. TpuBanuii 4ac y BITYM3HSIHUX HAyKOBUX
JIOCHI/DKEHHSIX yBara IEpeBaKHO aKIEHTyBajlach Ha JepaBHUX (iHaHcaX, 10 (AKTUUYHO YHEMOXKIHMBIIIOBAJIO
3aCTOCYBaHHS CIELiaIbHUX MEXaHI3MIB yIpaBiIiHHs (iHaHCAaMHU Ha MiKpopiBHi. [IpoTe po3BUTOK PUHKOBOI €KOHOMIKU
00yMOBHB HEOOXIHICTh JOCIIIKEHHS! Cy4YaCHOTO IPAKTHYHOTO 1HCTPYMEHTAapilo YIIPaBIIiHHI caMe KOPHOPAaTHBHUMH
(iHaHCaMu sSIK NEPBUHHOI JIaHKU (piHAHCOBOI cuCTeMM KpaiHW, a riiodaii3amis cBITOBOI (iHAHCOBOI CUCTEMH, B CBOIO
4epry, npej’ sBisie HOBI BUMOTH JIO TAaKOTO yIPABIiHHS.

Annoranusi. KoprmopatuBHble (QHHAHCH BBICTYIAIOT Ba)XHOH COCTABILIOMICH SKOHOMHYECKOTO YIPABICHUS,
KOTOpPBIE UTPAIOT ONMpPEACIISIONIYIO PONIb B (DYHKIHMOHUPOBAaHHU (PMHAHCOBOH CHCTEMBI JIFOOOW CTpaHbl. IHTEIbHBIH
NEepHOJ BPEMEHHM B OTCUSCTBEHHBIX HAyYHBIX HCCICAOBAHMAX BHUMAHHE NPEUMYLIECTBEHHO aKIEHTHPOBAIOCH Ha
rOCYyJapCTBEHHBIX (DMHAHCAX, 4TO ()aKTUUECKU JAeNajl0 HECHOCOOHBIM IPUMEHEHHE CIIeHUAIbHBIX MEXaHH3MOB
ynpaBieHus (UHaHCAMH Ha MUKpOypoBHE. OIHAaKO pa3BHTHE PHIHOYHOW SKOHOMHKH OOYCIOBHIIO HEOOXOIMMOCTH
HCCIIEI0BaHHS COBPEMEHHOTO MPAKTHYECKOT0 MHCTPYMEHTAapHsl YNpPaBJICHUS MMEHHO KOPIOPAaTUBHBIMH (DMHAHCAMH
Kak IMepBUYHOIO 3B€Ha (PMHAHCOBOH CHUCTEMBI CTpaHbI, a TJ00anu3aiys MUPOBOI (HUHAHCOBOH CHUCTEMBI, B CBOIO
ouepe/ib, IPEABSIBISET HOBbIE TPEOOBAHHS K TAKOMY YIIPABJICHUIO.

Abstract. Corporate finance plays a key role in the functioning of the country's financial system. For a long time,
the focus was on public finances, which hindered the use of special financial management mechanisms at the micro
level. The development of a market economy has necessitated the study of modern practical tools for corporate
financial management, and the globalization of the global financial system - imposes new requirements for such
management.
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[IpakTHKOIO BXKE JIOBEICHO, IO 32 YMOB I100ambHOT KOHKYPEHIIi y cdepi cBiToBoOi (hiHAaHCOBOT
CHCTEMH IepeBaru OTPUMYIOTh HE Ti KpaiHH, 110 BOJIOAIIOTh 3HAUHUMH CUPOBHUHHUMH PECypCaMH,
a Ti, 0 MarOTh MOTYKHUH KOPHOpAaTWBHUU cekTop. KopmopaTWBHUI CEKTOp € B CBOIO Uepry
OCHOBHUM J[)KEpPEIOM pecypciB il e(eKTUBHOTO (YHKIIOHYyBaHHS MyONiYHMX Ta OCOOMCTHUX
¢binaHCiB.

OnHUM 13 OCHOBHMX YMHHHKIB YCIHIIIHOI'O PO3BHUTKY JIAHOTO CEKTOpPY € SKICHE YHpPaBIiHHS
KOPIOpaTUBHAMH (DiHAHCAMHU.

Tak, sk kopmopaTwBHI (iHAHCH 3HAXOAATHCS Yy CTaHI MOCTIHHOI TpaHcdopmallii, BOHH €
Ha/I3BUYAHO TUHAMIYHOIO KaTeropiero. SKicTh (iHAaHCOBUX pIIICHb € BH3HAYAILHUM YHHHUKOM
3IaTHOCTI MiJMPUEMCTB 3/1MCHIOBATH 1HBECTHIII{, TeHEpyBaTH BapTiCTh Ta 3a0e3MedyBaTH CTaIHi
po3BuTOK. CydacHi TEXHOJOTI] NPUHHATTS pilieHs y cdepi KOprnopaTUBHUX (iHAHCIB 0a3yIOThCS
Ha MTMOOKHUX TEOPETHYHUX MOJEIAX Ta apryMeHTanisax.[1]

3aBnaHHs BITYM3HSAHOI HAyKH Yy cdepi KOpHnopaTuBHUX (DIHAHCIB IMOJIATAE y MOTNIMOJICHHI
CYy4acHUX TEOPETHMYHHMX KOHIIEMLIN Ta iX ajanTaiii 10 rio0aJbHUX TPEHMAIB Ta YMOB PHMHKIB, L0
PO3BHBAIOTHCA. BUTBIIICTE 3araIbHONPUIHATUX Y PO3BHHEHUX KpaiHaX iHCTPYMEHTIB Ta METOMIB
KOpPIIOpaTUBHUX (DIHAHCIB y 1X YUCTOMY BUIJISAL € HENPUHHATHUMHU 1O BUKOPUCTAHHS HAa PUHKaXx,
0 po3BUBalOThCA. [lepeaycim, e CToCy€eThCst METOIIB OILIHIOBAHHS PU3UKIB, TIOPSIIKY PO3PAXyHKY
MPOLIEHTHUX CTaBOK, IHCTPYMEHTIB (DiHAHCOBOTO MPOTHO3YBAaHHS, CIIOCOOIB OLIIHIOBaHHS BapTOCTI
0i3HeCy Ta €PEKTUBHOCTI IHBECTHIIIMHUX MPOCKTIB.[2]

BpaxoByroun mnofaii MUHYJIMX pOKIB, BUYCHMMH Ta MpPAKTHUKAMU JOBEJCHO, IO B yMOBax
rio0aiizamii TPOIIOBHIA MOTIK CTa€ OCHOBOIO Ui YCIHINIHOTO (PYHKIIOHYBaHHS KOPHOPATHBHUX
¢inanciB. OOcHr 1 MOTIK (iHAHCOBUX PECYPCIB € YACTUHOO YIPaBIiHHA (PIHAHCOBUMH MOTOKAMU B
iX TMHAMIYHUX Ta CTATHYHUX YMOBAX.

Kopmoparii, mo cremniani3yloTbCsi HA OCHOBHOMY Oi3HECi y CBOill OCHOBHIM KOMIIETEHIII Ta
00’€THYIOTBCS B MEPEXKY AHAJOTIYHIM MPHHIIAITY B3aEMOJOTIOBHIOBAHOCTI Ta B3a€MO3AJICKHOCTI,
CTBOPIOIOTH YMOBHU Il BJIOCKOHQJIEHHS YINpaBiliHHSA (DIHAHCOBUMHU IOTOKAaMH 3a paxyHOK
BIOCKOHaJICHHs iH(popMmarii. BoHn moeaHyoTh BHKOpHCTaHHS (opManbHUX Ta He()OpMalbHUX
MpoLeAyp A KOOPAMHALIT Ta TapMOHI3aIlil rOCIOAapChKOi JiSIbHOCTI YYaCHHKIB.

[lincymoBytoun BUIE3a3HAYCHE, BApTO 3a3HAYMTH, OIO0 TOJIOBHE MICIle B YIpaBIiHHI
KOpHopamisiMi BiABOAUTHCS (iHaHcam. (DiHAHCOBAa TMOJITHKA KOPMOpAIliil BHpIIIye HUTAHHA
(dbopMyBaHHS, 3aTy4CHHSI KOIITIB, BU3HAYEHHS ONTHMAIBHOI CTPYKTYPH KalliTally, BUITYCKY HOBHX
[IHHUX TanepiB, PO3BUTKY [WBIIEHAHOI NOMTHKU. Asne ¢opMyBaHHS Ta BHUKOPHUCTAHHA
(GiHAHCOBUX peCcypciB TPEACTABICHO JIMIIE BOMA (YHKLISIMH KOPIOPAaTHBHHUX (iHAHCIB SK
CHeIlaIbHAX HAIMpPSMKIB YIPaBIiHHA - YIPaBIiHHS aKTHMBAaMH Ta YMPaBIiHHS KamiTalioMm, 1 He
BpPaxoOBY€ YIPABIiHHS 1HBECTHUIISIMH, YNpaBIiHHSA (IHAHCOBUMH pHU3UKAaMH Ta KPU3OBHH
(biHaHCOBUIT MEHEKMEHT.[3]

BaxumBicTe BHpINIEHHS [UX MUTaHb MOXe OYyTH IOCHJICHAa pPO3BUTKOM TioOamizamii Ta
NParHEHHSAM IHTErpyBaTH YKpaiHy B €KOHOMIYHI BiJIHOCHMHHU. YTPaBIIHHA KOPIOPAaTUBHUMHU
¢dinancamMu B yMoBax Tio0aiizamii Mae BIINOBIZaTH KOHIEMII, MO0 Tepeadadyae y3rolKeHe
yOpaBiiHHS ~ ¢iHaHCOBMMHM, iHGOpMaliHHUMHU, MaTepiaibHUMU  TIOTOKaMH,  YIIPaBIiHHA
(iHAHCOBUMH PH3UKAMH Ta siKa O aKTUBHO 3aCTOCOBYBAIACH TIEPEIOBUMH KOPIIOPAITISIMH.
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