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IMPOBJIEMHI ACIIEKTU ®OPMYBAHHS ®IHAHCOBHUX
PECYPCIB III AITPUEMCTB

Y cydacHMX yMOBax TOCIOJapIOBaHHS €KOHOMIKa IE€peXUBAaE KpuUzy, 1
MIAIPUEMCTBA 3MYIIEHI aKyMYJIIOBaTH BCl HAasiBHI BHYTPIILIHI PECYpPCU. 3HAYHY POJIb
y IIbOMY TIPOIIEC BiAirpae aHami3 (JiHaHCOBUX PECYPCIB MIAMPHUEMCTBA.

Y nanuii yac ¢iHAHCOBUM aHaJi3 HaW4yacTille 3aCTOCOBYETHCA 3 METOHO
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TOCIIKEHHSI €KOHOMIUHUX TPOIECIB 1 €KOHOMIYHUX B3a€EMHUH, CaMe€ BIH 3aTHHM
MOKa3aTH CHUJIbHI 1 CJa0Ki CTOPOHM CyO’€KTa TOCIOAAPCHKOI [ISUTBHOCTI, a
pe3yNbTaTH BUKOPUCTOBYIOTHCA IS NPUUHATTS ONTUMAIBHUX YNPABIIHCHKUX
pIIICHb.

B exoHOMIuHIM JiTEpaTypl ICHYIOTh Pi3HI MIAXOAH A0 IPynyBaHHS (P 1HAHCOBUX
pecypciB mianpuemcTB. HaitOiabn po3noBCromkeHo0 € kinacudikaiis (HiHaHCOBUX
pecypciB 3a pxepenamu (popMyBaHHS: BHYTPIITHI (BiacHi) Ta 3amydeHi (MO3UKOBHIA
KariTaja Ta KpeauTopchka 3a00proBaHiCTh 200 cTalli MacuBu) Jxepena [1].

BrnacHi mxepena MaioTh nepeBar, OCKUIbKM iX BUKOPUCTAHHS HE MPU3BOAUTU
0 BHHHMKHEHHS OOpProBHX 3000B’s3aHb 1 BIAMOBIJHO BHUTpPayaHHS 3aco0iB Yy
MaiOyTHbOMY. OCHOBHUMH IpoOjeMaMu Yy cdepl KpeauTyBaHHS MiANPUEMCTB €
JOCUTh BHUCOKI, IIOPIBHAHO 3 PIBHEM PEHTAOEIBHOCTI, MPOLIEHTHI CTABKU Ta >KOPCTKI
BHUMOTH 110 3a0€3MEUEHHIO0 3aTy4YeHUX 3aCc001B.

EdextuBHa ¢diHaHCcOBa AISUIBHICTH MIANPUEMCTBA HEMOXKIIUBA 0€3 3aTy4eHHS
30BHIIIHIX pecypciB. BUKOpUCTaHHS 3ailydeHHMX JKepesl (DiHAHCYBaHHS IO3BOJISIE
MIIIPUEMCTBY ICTOTHO PO3LIMPUTH OOCIT CBOET TOCHMOAAPCHKOI iSTILHOCTI,
3a0e3neunT OuUThIl €(EeKTUBHE BHUKOPUCTAHHS BJIACHOTO KamiTaly, HNPUCKOPUTU
dbopMyBaHHS PI3HUX IITLOBUX (hiHAHCOBUX (POHMIB, a B KIHIIEBOMY IMIJACYMKY —
MIJBUIMTA PUHKOBY BapTICTh MIANPUEMCTBA, aje MPU bOMY ICHYE€ BU3HAUYCHHI
(diHaHCOBHI pHU3UK 1 3arpo3a OaHKPYTCTBA, SKI 3pOCTAIOTh MO Mipl 30UIbILIECHHS
MMATOMOI YaCTKH 3all03UYCHUX 3aC001B y 3arajbHii cyMmi okepen [2].

Haii6i1b11 cTab1IbHUM € Take MIAMPUEMCTBO, Y CTPYKTYP1 SIKOTO NEPEBAXKAIOTh
BJIacH1 (DIHAHCOBI PECYpPCU, OCKIUIbKH KOE(DIIIEHT aBTOHOMII HAOMMKEHHA [0
onuuuli. OJHAK TEMOH PO3BUTKY TAKUX TOCIOAAPIOIOUUX CYO’€KTIB OOMEXKEHi, iX
BJIACHUIM KalliTall HE MO)Ke 3a0e3MeYUTH HEeOOXIHOTO OOCAry aKTHUBIB y Neploau
CIPHUSATIMBOI KOH IOHKTYPU PUHKY.

CtpykTypa (iHAHCOBUX PECYpCIB MIANPUEMCTB YKpaiHU CBITYUTH PO
MOCTiiHE 3MEHIICHHS YAaCTKM BIJIACHUX KOINTIB, II0 BUKOPUCTOBYIOTHCS IS
pediHaHCyBaHHS AISUTBHOCTI Cy0’€KTIB TOCIIOAAPIOBAHHS, TOKPAIIEHHSI MaTeplaabHO1

0a3u Ta 3a0e3neueHHs pO3LUIMPEHOro BiATBOpEHHS (puc. 1).
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Opnacui OsanyueHi

Puc. 1. Junamixa cmpykmypu ginancosux pecypcie nionpuemcme Yxpainu

(cmanom Ha nouamox poky). ocepeno: cknadeno Ha ocHosi [3]

3a ocTaHHE JecATUpIYYS iX JlaHa YacTka 3Hu3wiaca Ha 14,4 mynkra. Taka
JMHAMIKA € JOCUTh HETaTUBHOIO, OCKIJIBKM CHUTHANI3y€ IPO 3POCTaHHS 3aJI€KHOCTI
YKpaiHCbKUX CYO’€KTIB TOCIOAAPIOBAHHS B1J 30BHIIIHIX JuKepen (iHaHcyBaHHS. [
CBOET JISTBHOCTI MIANPUEMCTBA BCE OUIbIIE KOPUCTYIOTHCS TO3MKAaMU Ta
3aJIydeHUMHM KOIIITaMH, YacTKa AKuX 3pocia Big 57,6% y 2008 p. qo maitke 72,0% y
2018 p.

BuBueHHs TeHIEHIIN Ta CBO€YacCHE BUSABJICHHS AUCTIPOTOPIINA y hopMyBaHHI
(IHAaHCOBHX pECypCiB J03BOJISIE 30pPIEHTYBAaTH MIANPUEMCTBO IIOJO BJIACHUX
MO>KJIMBOCTEN 3 METOIO MOMNEPEIKEHHS MOT1pIIeHHs (PIHAHCOBOTrO CTaHy [4].

BukopucTtanHs TOro 4u iHIIOTO BUAY (PiHAHCYBaHHS 3aJICKUTH BiJ 3aB/IaHb
CaMOTO TOCIOApIOI0Yoro cy0’ekTa. SKIO 3acTOCOBYBaTH JOBTOCTPOKOBI I, TO
BUKOPUCTOBYIOTH BJIACHI PECYPCH, SIKIIO KOPOTKOCTPOKOBI — BIAMOBIAHO 3aJTy4eHHM
Karirtas.

Otxe, GiHAHCOBI pecypcH y MIANPUEMHUIIBKIA AISUTBHOCTI MIAMPUEMCTBA
3aiiMaloTh BaroMe Miclle, OCKIJIbKH 37aTHI Yy KOPOTKUN TE€PMIH MEPETBOPIOBATUCA Y

Oynbp-sSIKMil 1HIIWNA BUJI €KOHOMIYHHMX pECypciB 1 3abe3mnedyBaTH iX Kpyroooir.
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BpaxoBytoun TOCTIHHHUNA PO3BUTOK PHUHKY, Yy MIANPHUEMCTB 30UIbLIYETHCS
BIJIMOBIAANBHICTh 32 €(eKTUBHE (PIHAHCYBAHHS CBOEI AISUIBHOCTI. TakUM YUHOM,
BUHHMKAaE TMoOTpeda y ONTUMAJIbHOMY yIpaBiiHHI (IHAHCOBUMH pPeCypcaMu

rOCIIOIapIOI0YOro cy0’€KTa B IIJIOMY ISl YCHIIIHOIL AiSIbHOCTI HA PUHKY.
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