Approximately two graduated students for one alumnus of vocational-technical school are
present at the modern labor Market, while the demand of specialists with vocational-oriented education
is about 70 % of general necessity.

Supply in the labor market is characterized by statistical data of government employment
agency. During 2011, according to statistical indexes about 1,8 million of workers, were unemployed,
that index in 2010 was approximately the same and for 13, 8 % less than in 2009. We have to indicate,
that every second person was working like a worker (50,6%), almost every third (30,7 %) — was
working like an office worker, the others were like partly skilled workers and people without a
profession. As for demand of labor force, a lot of vacant positions were declared by enterprises,
establishments and organizations by the end of 2011. So every fifth of vacant position was on the
enterprises of processing industry, eighth - on the enterprises of trade and repair of cars, domestic wares
and personal usage or in state administration, every tenth - in establishments of health protection and
grant of social help. The considerable exceeding of labour supply over demand was observed in the
workers of the simplest professions in agriculture and similar industries, for the skilled workers of rural
and forest economies and fishing, office workers related to information.

The next necessary reaction of the country to the problem of educational system mentioned
above has to be the improving the level of Ukrainian human capacity by changing of education
services system in general and especially in the sphere of occupational education. It is necessary thing to
do: clearly define the place of vocational-technical school in the system of forming human resources
efficient working Rada on the questions of professional orientation of population at Cabinet of Ministry
should play a significant part; carrying the training of specialists on professional standards, formed by
departmental organization of employees, more that Ukraine has a few of such positive examples
(development of professional standards for auditors, establishments of public food consumption);
determination of human recourses amount must be done to qualitatively changed system of
government order on staff trainin; formation of competition milien in the system of education in
accordance with State purpose program of development of technical education in 2011- 2015.
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KJACHU®IKAIISI KOHIENIINA ®IHAHCOBOI'O MEHE[DKMETY

JlocaikeHHsT HAyKOBUX JUKEpeNd, B SKHX BHCBITIIOETHCS PO3BUTOK KOHIIEMIINH (hiHAHCOBOTO
MEHEDKMEHTY, T03BOJMIO0 BUIIUTH HacTymHi: 1. Konnemnist rpomooro notoky (Cash Flow Concept).
2. Konuenuis BaprocTi rpouteit y uaci (Time Value of Money, TVM). 3. Konuenisi BapTOCTi KamiTaiy.
4. Konuenuis edexruBHocti punky (Efficient Markets Hypothesis, EMH). 5. Konueniiist komnpomicy
MDK PHU3HKOM 1 J0oX0moM. 6. Mozaens OmiHKM (piHAHCOBUX aKTHBIB 3 YpaxyBaHHSM CHUCTEMATHYHOTO
pusuky (Capital Asset Pricing Model, CAPM). 7. Teopis apOiTpakHoro miHOyTBopeHHs (Arbitrage
Pricing Theory, APT). 8. Teopis minoytBopenns ommioHiB (Black-Scholes Option Pricing Model,
OPM). 9. Teopis mpedepentiiii qoctaTkiB B ymMoBax HeBu3HadueHOCTi (State-Preference Theory, SPT).
10. Teopist moprdens (Portfolio Theory). 11. Konnenis acumerpuanocTi indopmarrii. 12. Konmemis
anprepHaTuBHUX BHUTpar (Opportunity Costs Concept). 13. Konmemiisi areHTchkux yrox (Agency
theory). 14. Konuemnuis wacoBoi HeoOMexxeHOcTi (yHkuioHyBaHHa mignpueMctB (Going Concern
Concept). 15. Teopis ctpykrypu kamitanmy. 16. Teopis nusinennis (Dividend Policy). 17. Konnenitis



MPIOPUTETy EKOHOMIYHHMX IHTEpeciB BiIacHHKIB. 18. Momenb ¢iHaHCOBOTO 3a0e3NeyeHHs CTIHKOTro
pocty mignpuemcTtBa (Substainable Growth Models). 19. Konmemmiss wmaitHoBoi # mpaBoBOi
BijtocobiieHocTi c¢y0'ekta rocnogaproBanss (The Firm and Its Owners Separation Concept)

B poGoti mpomnoHyeThCsl MOAANBIIMA PO3BUTOK Kiacudikamii KoOHUENIii ¢iHaHCOBOTO
MEHE/PKMEHTY y BIAMOBIAHOCTI JI0 JBOX KPHUTEpPIiB: HIKOJIM €KOHOMIYHOI Teopii, 10 sKOi 3a3HaueHi
KOHIIEMII] Hajle)XaTh, Ta YMHHUKIB, Ha SKUX 0a3yloThCS KOHLEMNIi. Y Hall 4ac 3acTOCOBYIOTh 4
ATBTEPHATHBHUX IIIXOAW Y BUBYCHHS IMOBO/DKEHHS (ipMm: 1) KiIacWyHWid; 2) HEOKIACHIHHHA, abo
MapKUHATMCTCHKUN; 3) HEOIHCTUTYIHHNN; 4) O1XeBIOPUCTCHKUN.

VY kxnacwuHi €KOHOMIYHIN Teopii okpemoi Teopii (ipMu He icHyBano, OyB JwWIIe 3arajbHUMN
MIIXI 10 MIKPOSKOHOMIKH, Y paMKax SKOTo ¢irypysaia ¢ipma sk cy0'eKT TOCIOIAPCHKOI TiSUTBHOCTI.
Tomy, JOTiYHMM, Ha TYMKY aBTOpa, € HEJOIUIbHICTh 3aCTOCYBAaHHS KJIACHYHOI €KOHOMIYHOI Teopii B
xnacudikamii KoHIENIid (HIHAHCOBOTO MEHEPKMEHTY. TakuM YWHOM, 0 HEOKJIACHYHOI IIKOJIN
JIOLJIBHO BIIHECTH KOHIEMIIIO I'POIIOBOTO MOTOKY, KOHLEMIII0 BapTOCTI IpOlIei y yaci, KOHIIETLIO
BapTOCTI KamiTaJly, KOHIICTIII0 KOMIPOMICY MK PHU3UKOM 1 JOXOJIOM, MOJIENb OIIHKKA (hiHAHCOBUX
aKTHBIB 3 ypaxXyBaHHSM CHCTEMAaTHYHOTO DPU3MKY, TEOpito apOITpa)XHOTO LIHOYTBOPEHHS, TEOPIio
L[IHOYTBOPEHHS OIIIOHIB, Teopilo mNpedepeHIiil AOCTaTKiB B yMOBaX HEBHU3HAYEHOCTI, KOHLEMIIIO
9acoBOi HEOOMEKEHOCTI (YHKITIOHYBaHHS IIIIPUEMCTB, TEOPII0 CTPYKTYpH KariTaly, TEOpiro
TUBIZCHIIB, MOJIETh (P IHAHCOBOTO 3a0€3MEeYEHHS CTIHKOTO POCTY MIiAMPUEMCTBA; 10 HEOIHCTUTYIIHHOT
Teopii - KOHIEMII0 EePEKTUBHOCTI PUHKY, KOHIICTIIIO aCHMETPUIHOCTI iH(opmaIii, KOHIIETIIito
areHTCHbKUX YroJ, KOHLEMII0 albTepPHATHBHUX BHTpPAT, KOHIEMIiI0O MAaiHOBOI I mpaBOBOi
BIJIOCOOJIEHOCTI Cy0'€eKTa TOCIOJAPIOBAaHHS; IO OIXEBIOPUCTCHKOI TEOpil - KOHICMINIO TPIOPUTETY
CKOHOMIYHHMX IHTEpeciB BilacHUKIB. J[pyra o3Haka kimacu@ikarii, 1o, Ha aBTOPCHKHH IOTJISI, €
JOLTBHOIO Y 3aCTOCYBaHHI, € BH3HAYAJIbHUI YMHHUK, Ha SIKUH CIIIMOBaHA KOHIeNis. [IpomnonyeTbes
BUAUTMUTH 4 TPYNIM YWHHHKIB: KOHIIEMIlii, COPSMOBaHI Ha YMPABIIHHS KammiTaloM; KOHIICMIIIi,
CIPSIMOBaHI Ha yMNpaBliHHA (IHAHCOBUMM IHCTPyMEHTAaMH — IIHAaMH, aKIisIMH, PU3HKOM Ta IH.;
KOHIIETIIi1, BU3HAYAJIbHUM YHHHUKOM SIKUX € iHQopMalliiiHe 3a0e3neueHHst cy0’ eKTiB roCIoIapiOBaHHS;
KOHIIEIIIT, K1 XapaKTepU3yI0Th 3arajJbHOTEOPETHYHI 3aca Iy (QyHKI[IOHYBaHHS MiANPUEMCTBA.

Taxk, g0 mepmioi Tpyny BapTO BiHECTH: KOHIICIIIIIO TPOIIOBOTO MOTOKY; KOHIICTIIIO BapTOCTI
TpolIel y Jaci; KOHIIEMIIII0 BapTOCTI KaIliTaly; Teopito MopTdess; Teopito CTPYKTypH KaIliTaty; TeOpito
TUBIACHIIB. JI0 KOHICMINH, CIIpSIMOBAaHMX Ha YNpaBIiHHS (PIHAHCOBUMHU IHCTPYMEHTAMHM, HAJIC)KATh:
KOHIIETIIiST KOMITPOMICY MiXK PH3UKOM 1 JI0XOJ0M; MOJICIh OIIIHKK (PIHAHCOBUX aKTUBIB 3 YpaxXyBaHHIM
CUCTEMAaTUYHOTO PHU3HKY;, Teopis apOITPaKHOTO IIHOYTBOPEHHS; TEOPis IIHOYTBOPECHHS OIIIIIOHIB;
Teopist mpedepeHIiil JOCTaTKiB B yMOBaX HEBU3HAUEHOCTI; KOHIICIIisl AIbTEPHATHBHUX BUTPAT; MOJCIH
(inaHcOBOrO 3a0e3nedeHHsl CTiiikoro pocty mignpuemcTBa. [HpopmarliiiiHe 3a0e3neueHHs Cy0’ €KTiB
rOCIOAAPIOBaHHS € BU3HAYAJIBHUM Y KOHIIETIIAX e€(PEeKTHMBHOCTI PUHKY, aCUMETPUYHOCTI iH(opMaIlii,
areHTcbkux yroa. Konmenmii, sKi XapakTepU3ylOTh 3arajJbHOTEOPETHYHI 3acaau (YHKIIOHYBaHHS
MIAIPUEMCTBA — 11€ KOHIICTIII 9acoBOi HEOOMEXKEHOCTI (PyHKIIOHYBAaHHS MiANPUEMCTB, KOHIICTIIIiS
MPIOPUTETy E€KOHOMIYHUX IHTEPECiB BIACHHKIB, KOHIICMIliS MaiHOBOI W TIPaBOBOI BiIOCOOJIEHOCTI
cy0'ekTa TocmomaproBaHHSA. TakuM YWHOM, MOXKHAa C(OPMYBATH MATPUYHY CTPYKTYpy Kiacudikarrii
KOHIIENIIi# iHAaHCOBOTO MEHEDKMEHTY (Taoi. 1).

3anponoHoBaHa KJIacU(iKallisi JO3BOJISE 3pO3yMITH, III0 PaHHI HEOKJIACHYHI TeOpii CIpsIMOBaHi
Ha YMPaBTIHHS KaIliTaJOM ITiIIPUEMCTB, III0 OKPECIIIOE€ PAMKH, Y SKUX TIOBUHHI TpHHMAaTHCS (hiHAHCOBI
pillIeHHd Ha JIyMKy iX 3acHOBHHUKIB. He3Bakaioum Ha O€3CyMHIBHY I[IHHICTb HEKJIACHUHUX TEOpiH,
pO3poOIEHNX B HUX 0Aa30BHX MEXaHI3MIB yNpaBIiHHS 3aTyYCHHSM KOIUTIB, PU3HKOM, LIHAMHU, BOHU B
3arajibHOMY # IIIJIOMY HE 3aHaJTO CHPHUSIIOTh PO3YMIHHIO BCi€i CyKYITHOCTI ()akTOPiB, K1 BIUIMBAIOTh HA
ynpaBiliHHS (piHAaHCOBUMHM pecypcaMu. HeolHCTUTYLINHI Teopii TakoX HE BPaXOBYIOTh BCiX €JIEMEHTIB,
SKI BHU3HAYalOTh IPOLIEC MPUUHATTS PILICHHS I[I0JI0 YNpaBiiHHA (DIHAHCOBUMM pPECypcaMH, apKe
iHpopMariiiine 3a0e3redeHHss € 0e3yMOBHO BaXKIMBHM, ajlé HE €IUHUM YHHHHUKOM YIIPaBIIIHCHKOI
nisutbHOCTI. Ha mymKy aBTOpa, HalOUTBI MOMUTEHUM € 0iXeBIOPUCTCHKUH (ITOBEIIHKOBHIA) MiXid, aie,
y BIIMIHHOCTI BiJ{ KOHIICMIIii MPIOPUTETY CKOHOMIYHHMX IHTEPECIB BIIACHUKIB, BiH IMOBHHEH OpaTh IO
yBarm TaKOX IHTEPECH IHIMUX CyO’ €KTiB, SKI NMPUHAMAIOTh ydYacTh y TOCHOJApYid isIIBHOCTI —
KEpIBHUKH MiANPHUEMCTB, TMPALiBHUKU, KPEAUTOPH, MOCTAYalIbHUKH, KIIE€HTH, Ta HaBiTh JepiKaBa.
TinbkM Ha OCHOBI CHUIBHOTO 33JI0BOJIEHHSI MOTPEeO IUX TPyl MOXJIUBE €PEeKTUBHE (PYHKIIOHYBAHHS
Oprasi3aliifHoi CTpyKTypH.



Tabaums 1

Martpuyna kaacudikauia koHuenuiii piHaAHCOBOr0 MeHeKMEHTY

W3HaYaIbHUN Ynpasninas VYnpasninas [ndopmaniiine 3arajgpbHOTEOpETHYHI
YHHHUK KaIrTaiom (hiHaHCOBUMHU 3a0e3rnedyeHHs 3acagu
[Mxona IHCTpyMEHTaMHU Cy0’€KTIB (bYHKI[IOHYBaHHS
SKOHOMIYH. rOCIIOAaPIOBAHHS M ATIPUEMCTBA
Teopii N
Heoxnacuuna KOHIICTILIisI KOHLICTILIist KOMIIPO- KOHIICTILIis 4acoBOi
TPOIIOBOTO MICY MIX pPH3UKOM i HEOOMEKEHOCTI
MIOTOKY; JIOXOJIOM; MOJIEITb (GyHKIIOHYBaHHS
KOHIIETIiS OLIIHKH (hinaHCOBUX MiAPHEMCTB
BapTOCTi aKTUBIB 3 YypaxyBaH-
rpoumed y uwaci; | HIM  CHCTEMaTHYHOTO
KOHIICTIITis pHU3HKY; Teopis apOiT-
BapTOCTI PaXHOTO LIHOYTBO-
KaliTany; Teopis | peHHs; Teopis LIHOYT-
noptgens; BOPEHHS OILIOHIB; TEO-
Teopis pis mpedepeHuii 1o-
CTPYKTYpH CTaTKiB B  yMOBax
KariTany; Teopis | HeBU3HAYCHOCTi;  MO-
IUBIIEH/IIB nens (iHaHCOBOTO 3a-
Oe3neueHHs  CTIMKOTO
pocTy HiANPHEMCTBA
Heoincturymiiina KOHIIEIIIIS KOHIIeTisl e(ex- | KOHIEMIis MaifHOBOi i
IbTEPHATUBHUX THUBHOCTI PHWHKY, | IPaBOBOI
BUTpAr ACHUMETPHYHOCTI | BiZI0COOJIEHOCTI
iH-(hopmarlii, cy0'ekra
KOHLIETI-ITist rOCIIO/IapIOBaHHS
areHTChKHUX Yo
BixeBiopucrcpka KOHIICTIIiSL TPiOPUTETY
€KOHOMIYHUX IHTEepeciB
BJIACHUKIB
deoopuenko B.B.,

3000y6ay Kagheopu 0eprcasHo2o YNpasiinHs ma mMicyegoeo camospsadysanus AMY,
m. Kuis, Ykpaina

JEPKABHA MNOJIITUKA Y COEPI HIATPUMKHU MAJIOTO NIAITPUEMHUIITBA

HepxaBHa momiTHka y cdepi MATPUMKH MaJOro IMiIIMPUEMHHUIITBA TOBUHHA 3a0e3MedyBaTH
CUPHUATINBI yYMOBH JUISI CTBOPEHHS CYKYIHOTO TIIOMHUTY 1 TPOMO3UWINI HAa PHHKY Maiux (opm
rocrofapioBanHs. Lli yMOBM HOCATh MaKpOCKOHOMIYHMI XapakTep 1 BIUIMBAIOTH HAa CYKYIMHHH TOIHT i
npono3uiito. Po3rnsgaté nuTaHHA MaKpOSKOHOMIYHOTO BIUIMBY JIEPXKaBH Ha PO3BHTOK Majoro
MiANPUEMHUIITBA CITiJI B HEPO3PUBHOMY 3B'S3KYy 3 3araJlbHOI0 E€KOHOMIYHOIO MOJITHKOIO JIEpiKaBH,
OCKUTBKM Majle MiJIPUEMHUITBO € CKJIQJOBOI0 YAaCTHHOK EKOHOMIKH. MaKpOEKOHOMIYHI 3aXO/H
BIUIMBY, CIpPSIMOBaHI Ha PO3BUTOK MAajoOro WiANPUEMHHITBA, CIHIBIAAaTUMYTh 13 3aXOJaMH,
CTIPSIMOBAaHUMH Ha JOCSTHEHHSI 3araJJbHOT0 €eKOHOMIYHOTO 3pOCTaHHS.

CyKyITHU MOMUT BU3HAYAETHCS TUIAHOBAHUM PIBHEM CYKYITHHX BHTpAT. Y CBOO Yepry, CYKyIHi
BUTPATH € 3arajbHOI0 CyMOIO BUTpAaT B €KOHOMIIl Ha roroBi BHUpoOM 1 mociuyru. Lle MoxyTe OyTH
BHUTpaTH Ha JIep’KaBHI 3aKyIIiBJli a00 BUTPATH 1HBECTOPIB HAa HOBI MPOCKTH B €KOHOMIIll. YuM HIDKUHIA
piBEHB IIiH, TUM OUTBIIY YAaCTHHY PEATHHOTO 00CSITY HAIliOHAJHLHOTO BUPOOHMIITBA 3aX09yTh MPUIAOATH
CIO)KWBaYi, MIANPUEMCTBA 1 JepkaBa. | HaBMakW, YUM BHINWH PIBEHb IiH, TUM MEHIIUH OOCST
HAI[IOHAJILHOTO BUPOOHHUIITBA BOHHU 3aX0UyTh KYIUTH. 3BOPOTHA 3aJICKHICTh MK PIBHEM LIiH 1 00CATOM
HAI[lOHAJILHOTO BHPOOHMIITBA TMOSCHIOETHCS TpPhOMA YHMHHUKAMH: €(EKTOM NPOIEHTHOI CTaBKH;
e(eKTOM peaIbHUX KaCOBUX 3AJIMIIKIB; €(EeKTOM IMIOPTHHUX 3aKyIiBeb.

[lparHeHHst Aep)kaBU KyIyBaTH TOBapud 1 MOCIYTH CKJIQJAa€ TPETii HEUiHOBHHA YHHHUK
CYKYIIHOTO HONUTY. 30UIbIIEHHS JA€p)KaBHUX BUTPAT IPU JAHOMY PiBHI ILiH, HOJATKOBUX 1 MPOLEHTHUX
CTaBOK CHPUSATHME 30UIBLICHHIO CYKYIHOIO MONMTY. TyT MaeTbCs Ha yBa3l He MpsIME BUIUICHHS



