B3a€MOIIOB A3aHUX CKJIAJJOBUX YIPABIIHCHKOIO TMPOIECY, CHPSIMOBAHHUX Ha
nepeadavyeHHs, 3arno0iraHHs, MONEPEIHKEHHSI Ta MOJ0JaHHS (IHAHCOBUX KpPH3,
aHali3 iX CHUMIITOMIB, YCYHEHHS HEraTUBHUX HACHIJKIB [Js MHIANPUEMCTBA, a

TaKOX BUKOPUCTAHHS (DaKTOPIB KPHU3HU JJIA MOJAIBIIOTO PO3BUTKY MIAMPUEMCTBA.

Cnucox  uiteparypu: 1. babuuJl. M.  AxktyanbHi  npoOieMH  yJAOCKOHAJIEHHS
OpraHi3aIlifHO-METOJUYHOTO MEXaHI3My 3amoOiraHHs OaHKPYTCTBY Ha  IIIIPHEMCTBI //
AxtyanpHi mpoOinemu ekoHoMiku. — 2003.— Ne4 (22).— C.71-75.; 2.bBbepecm M. M.
@dopMmyBaHHs caHaliiHOI cTpaTerii MiANPHEMCTBA B CyYaCHMX YMOBax TOCIOJApIOBAHHS:
aBTroped. nuc. Ha 3M00YTTS HayK. cTymneHs kaHa. ekoH. Hayk: cmem. 08.00.04 «Exonomika Ta
YIpaBIiHHS TiAIPHEMCTBAMU (32 BUJAMU €KOHOMIYHOI MisibHOCTI)» / M. M. Bepect. — Xapkis,
2011.— 20c.; 3. Ilokponuenuii C. @. Exonomika mnianpuemctsa: Iligpyunuk / 3a 3ar. pen.
C. ®@. IlokporuBHoro. — Bun. 2-re, mepepo6. Ta nom. — Kuis: KHEY, 2001.— 528c.;
4. Tepewenxo O. O. AHTHKpU30Be (hiHAHCOBE YINPABIIHHSA Ha MiANPHEMCTBI: HaBY. MOCIO. /
0. O. Tepemenko. — K.: KHEY, 2004. — 560 c.; 5. lllabaucmas JI. MexaHu3Mbl NPEOAOTICHUS
yOBITOYHOCTH MPEANPUATHI U obecriedeHust ux ¢puHaHcoBoil ycroiumnsoctu / JI. [llaGnucras //

OxoHomuka Ykpaussl. — 2009. — Ne 6. — C. 53-64.

KPABEI[b A.B., cr.Buxi., m.XapkiB, HTY «XIII», Mixrany3eBuid 1HCTUTYT
MCJISITUIUIOMHOI OCBITH
POJIb JEP)KABHOI'O PEI'YJIIOBAHHSI TA ®IHAHCOBOI'O

PUHKY Y ®OPMYBAHHI ®IHAHCOBO-KPEJIUTHOT'O MEXAHI3MY
AKIIOHEPHUX TOBAPUCTB B YKPAIHI

VYenimHa mianpueMHUITbKA MISUTBHICT aKIIOHEPHUX TOBAPHUCTB 3aJICKUTh BiJl
YITKOI B3aEMO/IIi YCIX CKJIQJIOBUX MIJACUCTEM (BHYTPIIIHIX Ta 30BHILLIHIX) Ta €J€MEHTIB
(biHaHCOBO-KpEIUTHOTO MexaHi3My. B cydJacHMX yMoOBax JOCHTH aKTyaJbHOIO €
npoOieMa Y3ro/PKEHHsS B3a€EMOii MEXaHI3MIB JIEpKABHOTO PETYJIOBaHHS Ta
(iHaHCOBOrO pPHHKY, X MIACHCTEM Ta €JIEMEHTIB 3 BHYTPIIIHBOIOCIIOJAPCHKUM
MEXaHI3MOM TOCHOIAPIOBAHHS TIIPUEMCTB, 30KpeMa, aKI[IOHEPHUX TOBAPHCTB, 1110 B
IOMy, 3a0€3MeuuTh CTAOUTLHUM COIIATbHO-CKOHOMIYHUNA PO3BUTOK HAIlIOHAILHOL

€KOHOMIKH Ta CYCILJIbCTBA.
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[IpoGnemu y3ro/pkeHHS EKOHOMIYHHMX IHTEPECIB JepikaBH 3 CyO €KTaMH
rOCIOJIapIOBAHHS, CIIPSIMOBAHICTh YCIX €JI€MEHTIB (DIHAHCOBO-KPEAUTHOTO MEXaHI3MY
Ha 3a0€3MeUeHHsI HTEPECIB IOCIIOAAPIOI0YNX CY0 €KTIB BUCBITIIIOBAJIM B CBOIX MpaIlsixX
TaKl BITYM3HSHI Ta POCIMCHKI BueHi-ekoHOMICTH sik B.M. Omapin, O.P. PomaneHnko,
B.B. I'mymienko, O.J1. Bacunuk, B.[l. basunesuy, JI.A. [Ipo6o3ina, T.B. bpaiiuena,
B.K. Cenuaros, A.M. KoBaneBa Ta 1H.

ExoHOMIYHY CYTHICTH, pOJib (DIHAHCOBOTO PHHKY B PUHKOBIM E€KOHOMIIll, HOTO
GyHKLII, CTPYKTypH3alito, Ait0 (HIHAHCOBHX IHCTPYMEHTIB JOCIIDKYBAJIM B CBOIX
npaiix 0arato 3apyOKHUX Ta BITYM3HSHUX HAyKOBIIIB, 30Kkpema, 3. boai, P. Meprton,
E. Jlonan, K. Makkonnemw:, C. bpro, ®. Mimkin, V. Ilapn, .M. Mipkin,
M.IO. Anekcees, C.O. Maciosa, O.A. Onanos, O.}JO. Cmongnaceka, B.I1. XomakiBceka,
B.B. besses, O.M. Mo3zrosuii, A.A. Kniistukos, JILA. YannaeBa, b.A. KonteiHiok, Ta iH.

JlepkaBHE pEryJIIOBaHHS SIK 3O0BHIIIHIO IMJACUCTEMY (hIHAHCOBO-KPEIUTHOTO
MEXaHI3My JISUIbHOCT] aKI[IOHEPHUX TOBAPHMCTB, HA HALI MOV, MOXKHA ITPEICTaBUTH
SK CYKYIHICTh TPHOX TPYIl B3a€MOIIOB’SI3aHUX CTPYKTYPHUX €JIEMEHTIB, JI0 SIKUX
BIIHOCATHCS:

- NpaBOBE Ta HOpPMAaTHBHE 3a0€3MEUeHHS, SIKe BKJIIOYAE 3aKOHOAABYl Ta
HOPMATUBHI aKTH 3arajibHOAEP/KABHOTO Ta MICLIEBOIO 3HAUYCHHS;

- cUcTeMa OpPraHiB Ta IHCTUTYLIN IEPKABHOI'O YIPABIIIHHS Ta PETYJIIOBAHHS;

- CKOHOMIYHI BaXkelli Ta (PIHAHCOBO-KPEIUTHI 1THCTPYMEHTH BIUIMBY JIEPYKaBH
Ha JISUTbHICTh aKLIOHEPHUX TOBAPUCTB.

Tpeba HarosocuTH, MO MEXAHI3M JEpPXKABHOIO PpEryJIroBaHHS (IIPaBOBOIO,
YIPaBIIHCHKOTO, E€KOHOMIYHOI'O), B3araii, CHOPaBUB BEIWYE3HUH BIUIMB Ha
CTAHOBJICHHS Ta PO3BUTOK aKI[IOHEPHOI (POPMHU roCIIOJapIOBaHHs B Y KpaiHi.

CucremMa opradiB Ta IHCTHTYIINA JEP>KaBHOTO YIPABIIHHS Ta PEryJIIOBaHHS
JUSUTBHOCTI  aKI[IOHEPHUX TOBAapUCTB OXOIUIIOE YC1 TUIKM BIAJW: 3aKOHOJIABYY,
BUKOHABYY, CyJOBYy. Bemnvke 3HaueHHS B PO3BUTKY Ta PETYITIOBAHHI KOPIIOPATHBHUX
BIZJTHOCHH B YKpaiHi, KOHTPOJII 32 JIsUTHHICTIO aKIIOHEPHUX TOBAPUCTB Mae JlepxaBHa

KOMIiCIsl 3 HIHHUX nanepiB Ta GoxaoBoro puHky (JAKLIIDP).
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HeBin’emMHHM eeMEHTOM cUCTEMH (hIHAHCOBO-KPEAUTHOTO MEXaHI3My AiSUTbHOCTI
aKI[IOHEPHUX TOBAPUCTB € €PEKTUBHO (PYHKIIIOHYIOUMH (PIHAHCOBUM PHUHOK Ta HOTO
oKpeMmi cerMeHTH ((POHIOBUIA, KPEIUTHUI, BAIFOTHUIA, CTPaXxOBUil TOLIO).

BusnaunMo ocHoBHI (yHKIIIT (PIHAHCOBOTO PUHKY B CHCTeMi (YHKIIIOHYBaHHS
(h1HAHCOBO-KPEAUTHOTO MEXaHI3My aKI[IOHEPHUX TOBAPUCTB: y4acTh y (hOpMyBaHHI
($iHaHCOBMX Ta KPEOUTHUX PECYpCiB AakI[IOHEPHUX TOBAPHCTB, aKyMyJsIis Ta
MoOuTI3aIs IpiOHMX, PO3PIZHEHUX KAIlITANB PI3HUX Cy0’€KTIB PUHKY (IIAMPHEMCTB,
JIOMAIIIHIX TOCIONAPCTB, ACP)KAaBU) Yepe3 peaii3aliio akiiid B mpoueci (GopMyBaHHS
aKI[IOHEPHOTO  KaIlITay; 3aJy4YeHHS aKLUIOHEPHUMH TOBAapUCTBAMU KpPEAUTHHUX
pecypciB Ha (DIHAHCOBOMY PUHKY Uepe3 MEXaHI3M eMicii Ta MpoJIaKy KOPIOPATUBHUX
oOmiraiiii Ta NHUISIXOM OTPUMAaHHS TMO3WK Bl OaHKIBCHKMX Ta 1HIIMUX (DIHAHCOBO-
KPEIMTHUX YCTaHOB; (OpMyBaHHS PUHKOBHX I[IH Ha (hIHAHCOBI IHCTPYMEHTHU
(30kpema, akiiii) Ta BIUIMB Ha KamiTali3aliio aKI[iOHEPHUX TOBApUCTB; iHopMaIliiiHa
¢byHKIs (PIHAHCOBOTO PHHKY, fKa MOJSAra€ B TOMY, IO OIp»KOBI KypcH akIii €
IHAMKAaTOpaMu  (PIHAHCOBO-TOCTIOIAPCHKOTO  CTaHy  €MITEHTIB 1  BH3HAYAIOTh
IHBECTHLIIMHY NpUBAOIMBICTh iX I[IHHMX MarepiB Jjs 1HBECTOpIB; MIHIMI3allsl Ta
Xe/DKyBaHHA (DIHAHCOBMX PU3UKIB Ui aKI[IOHEPHUX TOBAPHUCTB, IIOB’A3aHUX 13
MOTEHIIINHOI0 3MIHOIO PUHKOBHUX IIIH Ha aKIlii; KOOPJUHAINS JISUTBHOCTI €MITEHTIB,
1HBECTOpIB, (PIHAHCOBHUX MOCEPETHUKIB, 3a0€3MeUeHHS YCIM PIBHUX MOXKIIMBOCTEH IS
JIOCTYITY JIO PHHKIB PECYPCIB TOIIIO.

MexaHi3M Aep:KaBHOIO pEryJitoBaHHS Ta (PYHKLUIOHYBaHHS (DIHAHCOBOTO PUHKY
MOBMHEH OyTH CHPSMOBaHMM Ha: 3aKOHOJABYE 3a0€3MEUCHHS Ta TapaHTyBaHHS IPaB
JUSUTBHOCTI CYO’€KTIB TOCHOJApIOBaHHSA YcCix (OpM BIacHOCTI, Yy TOMY YHCII,
aKI[IOHEPHOI1; JOJIEpKaHHsI yciMa Cy0’eKTaMH rOCTIOAApIOBaHHSI BUMOT 3aKOHOABCTBA
Ta IHIIMX HOPMATMBHUX akKTIiB; Y3TO/PKEHHS IHTEPECIB YCIX CYyO’€KTIB PHUHKY
BCTAHOBJICHHSM HEOOXIHMX HOPMATMBHUX MPAaBWI y iX B3a€EMOBIJIHOCHMHAX; 3aXHUCT
IpaB BIJIACHUKIB AaKIlil, BIJICTOIOBaHHS iX I1HTEPECIB, CTBOPEHHS CIPUATIMBOIO
IHBECTUIIIMHOTO KJIIMaTy B KpaiHi; 3a0e3nedeHHs yciM Cy0’€KTaM pIBHUX

MOXJIMBOCTEN Uil JTOCTYIy A0 (PIHAHCOBMX PHUHKIB Ta 1H(opMaIlii; 3anodiraHHs
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MOHOIOJII3alli Ha PHUHKY Ta CTBOPEHHS YMOB Ui PO3BUTKY J0OpPOCOBICHOI
KOHKYPEHIIii, KOHTPOJIb 3a IIPO30OPICTIO Ta BIIAKPUTICTIO ISUTBHOCTI aKIIOHEPHUX
TOBApUCTB; 3a0e3MEeUeHHs] CTAOUILHOIO PO3BUTKY 1 €PEKTUBHOrO (DYHKIIIOHYBaHHS
(iHAHCOBOTO PWHKY Ta HOrO OKPEMHX CETMEHTIB $K 30BHIIIHBOIO CEPEIOBHINA
JISTIBHOCTI aKI[IOHEPHUX TOBAPUCTB; YIOCKOHAJIEHHS KOPIOPAaTHMBHOIO YIPAaBJIIHHS,
HAIlIOHAJIBHOTO KOPIOPAaTUBHOI'O 3aKOHOJABCTBA; CIIPUSHHS 1HTErpalii HalloHAJIbHOI
EKOHOMIKH B €BPONCUCHKUI Ta CBITOBUI PUHKH.

[lepeniyeni 3axoAu, Ha Hally AYMKY, CHOPUSTHUMYTh Y3TOJDKEHHIO B3a€MOJIIi
MEXaHI3MIB JIEpKABHOIO PErYJIIOBaHHSA Ta (PIHAHCOBOIO PHHKY, iX MIJACUCTEM Ta
€JIEMEHTIB 3 BHYTPIIIHBOIOCIIOIAPCHKUM MEXaHI3MOM I'OCIIOIapIOBAHHS MIPUEMCTB,
0 B IJIOMy BIUIMHE Ha €QEeKTUBHICTb (PIHAHCOBO-KPEAUTHOIO MEXaHI3My
aKI[IOHEPHUX TOBAPUCTB, MOCUJINTH 3aXUCT MPaB aKIIOHEPIB, HAJIACTh HOBUH IMITYJIbC B
PO3BUTKY BITYM3HSHOIO (POHIOBOIO PUHKY, MOKPAIUTh KOPIOPATUBHE YIPABIIIHHS B

VYkpaini Ta HAOIU3UTH HOTO 10 MIPKHAPOAHUX CTaHAAPTIB.

KYPU/IO T.0., crynentka, IIPOCKYPHA O.M., nou., HTY «XIII»
JIYBOBHK B.C.

YIPABJIIHHSI TOBAPHUMHM 3ATNIACAMHM B TOPIIBEJIBHIN
MEPEXI

TopriBis BIIHOCHUTBCS caMe€ JO TaKUX Taly3ed, B SKHUX IepioJi 000OpOTYy
KamiTajgy MIHIMaJIbHUN W TOMY € Jy’Ke€ NpHUBAOJIMBOIO 3aBASKH BUCOKOMY PIBHIO
peHTabenbHOCTI. MU crocTepiraemo, mo TOPTiBeIbHI MEPeki PO3MIUPIOIOTHCS 32
paxyHOK MOHOMoOJI3alii Ta BXOJAy HOBOIO Kamitajly 13 3akopaoHy. Maui
TOPriBeJIbHI MIJIPUEMCTBA 3aKPUBAIOTHCS BHACIIAOK HEKOHKYPEHTHO3/IATHOCTI Ta
W Ie MO MpPUYWHI TOTO, IO BOHM HE MOXYTh CIIBOPAILIOBATH 3 IOPUIAYHUMU
OpraHi3amisiMid MpH 3HAXOJKEHHI HAa CHUCTEMI €JIMHOTO OIojaTKyBaHHsA. Ti, 110 B
CKJIQJJHUX YMOBaX MPaLOIOTh IOBUHHI PETEIbHO IUIAHYBAaTH CBOIO AISUIBHICTB 11100

3MEHIIUTH Opak OOOpPOTHUX KOIITIB W HAMararThCs 3HAWUTH PIIICHHS 32
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