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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTHU

AKTyaJIbHICTL TeMHU JocilkeHHsi. CtaH (iHAHCIB MIANPUEMCTB 3aJICKUTh
Hacamrepes BiJl iX (iHAHCOBOTO MOTEHINaNy, 3MICT SKOTO CKJIaJae CYKyHHICTh (i-
HAHCOBHX PECYpPCIB 1 JOXOJIB Cy0'€KTIB TOCIIOAPIOBAHHA MPHU 3aJaHUX a00 ICHYIO-
YUX MMapaMeTpax pUHKOBOTO, PECYPCHOrO, BUPOOHUYMX MOTEHIIAIIB TOIIO. Y CBOIO
4yepry, BiJ cTaHy (piHAHCOBOTO MOTEHIANy 1 €pEeKTUBHOCTI HOTO BUKOPUCTAHHS i
MPUEMCTBAMU 3QJICKUTh EKOHOMIYHUH 1 (DiHAHCOBHI HOOPOOYT HE JIUIIE CaMUX CY-
0'€XTIB TOCIIOJapIOBaHHs, ajie 1 AepKaBH, 1 CYCIIJIbCTBA B IIIJIOMY.

BtiMm Ha cboromHi 3arajdpHUi CTaH (iHAHCIB Cy0’ €KTIB peaqbHOTO CEKTOpa
€KOHOMIKH YKpaiHu OJIM3bKUN 10 KpUTUUHOTO. DiHAHCOBUI pe3yJIbTaT MiANPUEMCTB
B1JI 3BUYAMHOI MISUTBHOCTI 0 OMOJAATKyBaHHS (KpIM MajluX IIIIPUEMCTB 1 OFOKET-
HuX yctaHoB) y 2010 p. OyB HeraTuBHUM 1 cTaHOBUB 1043,5 MJIH TpH., IpH BOMY
39,7 % minnpuemcTB Oynu 30UTKOBUMH, 1 29 % — HU3bKOpeHTabenpHUMH. Penrtabe-
JBHICTh ONEPaIiiHOl MISILHOCTI MANPUEMCTB B IIJIOMY, HaIPUKIA], 10 XapKiBCh-
kit o6macTi, y 2010 p. ctanoBuna 4,7 %, mo Ha 2,6 % Ounbiie, Hix y 2009 p. 3a me-
puie miBpiuus 2011 p. y XapkiBchkiil 00J1acTI TUTOMa Bara 30MTKOBUX MIJIPUEMCTB
cranoBuia 41,3 %, o menie BianosiHoro nepioay 2010 p. Ha 6,8 %.

[Ipu rocTpiii HecTaui BIACHUX JTIOXOIB JJIsi PO3BUTKY IMO3UKOBI JIXKepeia 1HBe-
CTYBaHHS 3aJMIIAIOTHCS BAKKOJOCTYMHHUMH OCHOBHIN Macl MiJMPHEMCTB. 3 OTJISTY
Ha 1I€ Ba)UJIMBOK OCOONUBICTIO (pOopMyBaHHS (PIHAHCOBOTO IMOTEHIATY 1 CHCTEMHU
CTpaTeriyHOTO (pIHAHCOBOTO TUIAHYBAHHS CTAa€ MEXaHI3M aJamnTallii MjIaHiB Mianpu-
€MCTBA JI0 3MIHHUX 30BHILIHIX YMOB PO3BUTKY. TakMM 4MHOM, TOOyA0Ba €PEKTUBHOI
CUCTEMHU IUIaHYBaHHS (DIHAHCOBOTO MOTEHLIANY MIANPUEMCTB PEAJBLHOrO CEKTOpa
€KOHOMIKHM HaOyBa€e 0COOJIMBOI aKTyaJIbHOCTI.

diHaHCOBE IJIaHYBaHHS, K OCHOBA MEXaHI3MY YIpPaBIIHHA (PIHAHCOBOIO Jis-
JBHICTIO MIAMPUEMCTBA, € MPEAMETOM AOCIIDKEHb pAly BUeHHX Yy cdepl (iHaHCIB
MiAIPUEMCTB, (IHAHCOBOTO aHamizy Ta ()IHAHCOBOIO MEHEIKMEHTY, Cepell SKHUX:
JI. Anexceenko, I. bnank, M. bintuk, B. bukona, I. I'epuukoBa, [. 39TKOBCHKUH,
M. Kopob6og, O. Kpaiinuk, A. Ilogaepvorin, I. Cano, I'. Cemenos, T. TemnsoBa Ta iH.
dinaHCOBUY MOTEHIIAN TIANPUEMCTBA, MUTAHHS MOTO OIIHIOBAaHHS Ta ()OPMYBaHHSI,
noOyA0BM €(pEeKTUBHOI CHCTEMH YIPaBIiHHA HHMM Y CBOiX poOOTax pO3TIsgaloTh
O. Bactopenko, II. €ropo, ®. Kypaska, 0. Cepuarok-Komuekui, C. Ko3bpmeHko,
I1. Komaperbka, €. Ky3bkiH, O. Maciiran, I. MoiiceeHnko, JI. Maukyp,
I1. ITy3upsoBa, E. Tepemienko Ta iH.

BtiMm y BITUM3HSHIN JiTepaTypi OpaKye KOMILIEKCHOTO AOCIIHKEHHS TEOPETH-
KO-METOAMYHUX 3acajl IJIaHyBaHHS (DIHAHCOBOTO IMOTEHIIay Cy0’ €KTIB peanbHOIo
CEeKTOpa €KOHOMIKH. BaXXTMBUMU IS TOCTIIHKCHD 3QJIMIIAIOTHCS MTUTAHHS €KOHOMI-
YHOr0 3MICTY Kareropii ()1HaHCOBOTO MOTEHIIaNy 3 MO3ULINA Teopii (IHAHCIB 1 YMH-
HUKIB BUPOOHUIITBA B HOBUX €KOHOMIUHHUX peainisax. HemocratHbo ompariboBaHi Me-
TOAWYHI MIAXOAU N0 TUIaHYBaHHS (DIHAHCOBOTO CTaHY TOCIOJAPIOIOYOro CyO'eKTa.
HenocratHst TeopeTudHa Ta METOAUYHA ONPAbOBAHICTh 3a3HAYEHUX MHUTAHb, 1X aK-
TYaJbHICTh 1 3HAUEHHS U1 €(EKTUBHOTO (PYHKIIIOHYBAHHS MIANPUEMCTB 3yMOBHIN
BUOIp TEMU AUCEPTALIMHOTO JOCIIKEHHS.



3B’A30K po0OTH 3 HAYKOBUMH NporpaMamMu, IJianamu, temamu. Haykosi
pe3yNnbTaTH, TEOPETHYHI MOJIOKEHHS Ta BUCHOBKH JHCEpTaIliitHOI poboTH Oyno Bu-
KOPHCTAHO Y HAyKOBO-JOCTIAHUX poOoTax, ki BUkoHyBanuce y: JIBH3 “Ykpainceka
akajemis OaHKiBChKOi cripaBu HarioHanbHoro 0anky Ykpainn™” — “PedopmyBanHs
¢iHaHCOBOI crcTeMu YKpalHH B YMOBaxX €BpOIHTETpaIliifHUX TporieciB” (HoMep aep-
aBHo1 peectpariii 0109U006782), ne ocobucTuii BHECOK aBTOpa MOJISTaE y Po3pooii
HAayKOBO-METOJIMYHOTO IMIJIXOAY JO OLIHKA €(PEKTHUBHOCTI yHpaBiIiHHA (PiHAHCOBUM
MOTEHLIaJIOM Cy0’ €KTIB TOCHOJApIOBaHHS YKpaiHu,; XapKiBCbKOMY IHCTUTYTI OaH-
KIBCHKOT cIIpaBU Y HIBepCUTETY OaHKIBChKOI cripaBu HarioHanbHOrO 6aHKy YKpaiHu
— “Po3poOKka METOJIMKH OILIHKKM (piHAHCOBOI Oe3meku MmanpueMcTBa” (HOMep Aepika-
BHOI peectparii 0111U010202), e aBTOpoM AOCHIIKEHO MiAX1A O CUCTEMHU ILUIaHY-
BaHHS 1 HEUTpasi3alii pu3HKIB.
Mera i 3aBaaHHA JoCailKeHHsl. MeTa JOCIIKEHHS MOJIAra€ B OOIPYHTY-
BaHHI TEOPETUYHUX 3acajl GopMyBaHHS (PIHAHCOBOTO MOTEHINATY CYO’€KTIB peaib-
HOTO CEKTOpa €KOHOMIKM Ta PO3poOIl METOJMYHUX PEKOMEHJIAlId 1010 BJOCKOHA-
JICHHS OpraHi3aliiHo-eKOHOMIYHHUX 3aca]l oro MjiaHyBaHHS.
BignoBigHo 10 MeTH mociimKeHHs Oyl0 BU3HAYEHO KOHKPETHI 3aBJaHHS, 110
B1100paXKatoTh CTPYKTYpPY AMCEpPTaLlii:
® DO3KPUTU EKOHOMIYHUN 3MICT MOHSTTS “‘(PpiHAHCOBUN MOTEHLIAN” SK MIIIPYHTS
yhpaBiHHS (iHAHCAMU Cy0’ €KTIB TOCIIOAAPIOBAHHS;

® YTOYHUTU OCHOBU (POPMYyBaHHS (PIHAHCOBOTO MOTEHLIATy MIANPUEMCTBA 3a JIKeE-
penamu;

® JIOCTIAUTH METOJUYHI I1X0IH JO OLIHKKA (hIHAHCOBOTO MOTEHINaNy cy0’eKkTa roc-
HOJJapIOBaHHS;

® CHCTEMaTHU3yBaTH TEOPETHUYHI 3acajM TUTaHyBaHHs (DIHAHCOBOTO MOTEHIIATY TOC-
MOIAPIOKYOro Cy0'eKTa;

e OOrpyHTYBaTH HEOOXIJHICTH PO3POOKH MPOTHO3HUX (PIHAHCOBUX IJOKYMEHTIB SK
BYXJIMBOTO €TaMy IJIaHyBaHHS (DIHAHCOBOTO MOTEHITIATY;

® BHU3HAYUTH POJIb 013HEC-TIPOTHO31B SIK OCHOBU (hOpMYBaHHS (PIHAHCOBOTO OIOKE-
Ty MiANPUEMCTBA;

® y3araJlbHUTH i pO3BUHYTH Mojedl (opMyBaHHs (PIHAHCOBOTO MOTEHIIATY B paM-
Kax CTparTerii EKOHOMIYHOTO 3POCTAHHS MiANPUEMCTBA;

® KOMIUIEKCHO MPEICTaBUTH CHUCTEMY IUIaHYBaHHs 1 HEWTpasi3alii pu3uKiB y Mexa-
Hi3M1 (OpPMYBaHH4 1 IUTaHYBaHHs ()1IHAHCOBOTO MOTEHIIIATY;

® 3aNpONOHYBATH IUIAXU BJAOCKOHAJEHHS (PIHAHCOBOTO IJIAHYBaHHS €KOHOMIYHOTO
3pOCTaHHS MiAIPUEMCTB.

06'exmom docniddcenHs BUCTyTAE TIporiec (POpMyBaHHS Ta BUKOPUCTAHHS (Di-
HAHCOBOT'O MOTEHLIATY Cy0’€KTIB PEaIbHOTO CEKTOPa €KOHOMIKH.

IIpeomemom OocniodicenHs € TEOPETUYHI, METOJUYHI Ta MPaKTUYHI PEKOMEH-
Jarii moa0 MUiaHyBaHHs ()IHAHCOBOTO TMOTEHIIATy MIAMPUEMCTBA B Cy4YaCHUX YMO-
Bax TOCHOJIapIOBaHHS AJis 3a0e3meueHHs Horo ¢piHaHCOBOI CTIMKOCTI i KOHKYPEHTOC-
IIPOMO>KHOCTI.



Metoau nocaimkeHHsi. TeopeTUKO-METOI0JIOTTYHOIO OCHOBOIO JTUCEPTALIIMHOTO
JOCIPKEHHS TIOCTY KU Teopii piHaHCIB 1 (JIHAHCOBOTO MEHEHKMEHTY, Mpalll BITYH3-
HSIHUX 1 3apyODKHUX €KOHOMICTIB y cdepl ynpaBiiHHA (iHAHCAMH MIINPUEMCTB, ¢i-
HAHCOBOTO Ta I1HBECTUIIIITHOTO aHamizy, (PIHAHCOBOTO MEHEIKMEHTY 1 PHU3HK-
MEHEKMEHTY. B po0OOTI BUKOPUCTAHO TaKy CUCTEMY METOJIB JAOCIIHKEHHS: aHali3,
CUHTE3, aHAJIOT1sI — JUIsl BUBYEHHS Ta CUCTEMAaTH3allll TEOPETUYHUX 3acaa PopMyBaH-
HS1 (iHAHCOBOTO MOTEHLIATy MiAINPUEMCTBA; JOTIYHOTO Yy3aralbHEHHS — JAJIS PO3K-
PUTTS €KOHOMIYHOTO 3MICTY MOHATTS “‘(DiHAHCOBUU MOTEHINAN’; CACTEMHUN Ta KOM-
TJICKCHUW MAIXOMU — Il BU3HAYCHHS MICIS Ta 3HAYCHHS IUIAHYBaHHS Y 3arajbHIN
CUCTeMI ympaBiiHHS (piHAHCAMU MIANPHUEMCTBA, @ TAKOXK JUISI KOMIUIEKCHOTO Mpe-
CTaBJICHHS CHCTEMHM TUIAHYBAaHHS Ta HEUTpasizarmii pu3uKiB; METOAN CTATUCTHYHOTO
aHai3y — JUJIS y3arajJbHEHHS Cy4aCHOTO CTaHy ()IHaHCOBOTO MOTEHIAly CyO’ €KTIB
peaIbHOrO CEKTOPa €KOHOMIKH.

VY mpotieci AuCepTaifHOTO AOCTIKEHHSI BUKOPUCTaH1 3aKOHO/1aB4l Ta HOpMa-
THB1 aKTH, K1 PEryJIOI0Th MIANPUEMHUIIBKY IISUTBHICTh B YKpaiHi, 3BITHI JaHi 11010
JUSTTBHOCTI OKPEMUX YKPATHCHKUX MIMPUEMCTB, 0dilliifHa CTATUCTHYHA 1H(pOpMAIIis,
HAyKOBO-METOJIMYHA JIITepaTypa, MaTepiain MepioANIHUX BUIAHb.

HaykoBa HoBU3HA aucepTaniiHoro aocjigxenHs. HaykoBa HoBH3HA J0CITi-
JUKEHHS TOJISITae B PO3pOOIIl 1 OOIPYHTYBaHHI HAYKOBOTO-METOJMYHUX MIAXOAIB 10
MJIaHyBaHHS (PIHAHCOBOTO TMOTEHIANTY CYO’€KTIB pPEajbHOTO CEKTOpa EKOHOMIKH.
HaykxoBa HOBH3HA IucepTallii pO3KPUBAETHCS Yy TAKUX MOJOKCHHSIX:

enepuie:
® 3aIPONOHOBAHO MOJIEb popMyBaHHS (PIHAHCOBOTO MOTEHIATY Cy0'e€KTa rocmnoaa-

PIOBaHHS B paMKax CTpaTerii Horo eKOHOMIYHOTO 3pOCTaHHS, sIka Ma€ Ha MET1 BIIHO-
BJICHHS CTIMKOTO CTaHy KOMIaHii 1 BKJIFO4Ya€e eeKT criibHoi Jii (piHaHCOBOTO 1 orme-
parfiifHoro BakejiB, KOMOIHYBaHHSI TIOTOYHHUX 1 CTpaTeriyHUX (HIHAHCOBUX MOTPEO
1 HOPM iX TIOKPUTTS (3 BUILICHHSM IMOTOYHHMX 1 IIOCTIHHUX aKTHBIB 1 TTACUBIB);

VOOCKOHAICHO !

® HayKOBO-METOJMYHHUU MiJIXiJ A0 (PIHAHCOBOTO IUIAHYBAHHS MPOLIECY HAPOILECHHS
(1HaHCOBOTO TOTEHIlialy, 3aCHOBAaHMU Ha KOMOIHAIlli CKJIaAaHHS (PIHAHCOBOTO
po3aUTy O13HEC-TIJIaHy 3 MPOLIECOM OIO/KETYBAaHHS 1 MPOTHO3HUX (DIHAHCOBUX J0-
KYMEHTIB, TIO€JHAHHS METO/IIB IUIaHyBaHHs (IIPOTHO3Y OOCSTIB peanizallii, HOp-
MaTHUBHOTO, KOE(IIIEHTHOTO, PO3PaXyHKOBO-aHAIITUYHOTO, OallaHCy MOXOMIB 1
BUTpAT, OaJaHCy TPOIIOBUX BUTPAT 1 HAAXOIKECHB, OAJIAaHCY aKTHBIB 1 TACUBIB TIi-
JTIPUEMCTBA, BU3HAYCHHS MOTpPeOU B 30BHINIHHOMY (piHAHCYBaHHI, ONTHUMI3aIli
MJIAHOBUX pIllIeHb, PO3PaXyHKY TOYKH O€330MTKOBOCTI), a TaKOX MUIIXOM O0-
JUKETYBaHHS, K€ JO3BOJISIE SIKHAWTMOBHIIIE BU3HAYUTH PyX (DIHAHCOBUX MOTOKIB
IIPHUEMCTBA,

e MeToauuHe 3a0e3nedeHHs popmyBaHHS (IHAHCOBOTO MOTEHIIANY MiAMPUEMCTBA
3a JpKepesaMu IIJITXOM OINpallOBaHHS iX pO3rOpHYTOl Kiacudikailii Ta mo0ynoBu
BI/IMOBIHOT MaTpHIll 1 opraHizamiinux ¢GopMm (iHaHCYBaHHS 1HBECTHIIIN, 1O J10-
3BOJISIE 3aCTOCYBATH IUIICHY MOJI€NIb HApOIIyBaHHS (DIHAHCOBOTO MOTEHINATy ITi-
JIIPUEMCTB,



® METOAMYHMMA MIJXiJ 10 BUKOPUCTAHHS CHCTEMH IUIAaHYBaHHS Ta HEHTpasizallii
(3amoOiranHs) (piHAHCOBUX PH3UKIB HIISAXOM IMOE€THAHHS METOMIB CTpaxyBaHHS
1 caMOoCTpaxyBaHHs B paMKax CTPaTEriuHOro IUIaHyBaHHS (PIHAHCOBOTO MOTEHIIIA-
7y, IO J1a€ MOXKJIUBICTh CTBOPIOBATH JOJATKOBI rapaHTii cTabUIBHOCTI Oi3HECY
1 IOKpUBATH MOKJIMBI 30U TKH;

® METOJIWYHI 3acaau OI/KETHOTO IUIAaHYBaHHS B PO3pi3l OMEpaiiiHOro OI0KETY,
¢dbiHaHCOBOTO OIO/KETY (MPOTHO3Y AOXOIIB 1 BUTPAT, MPOTHO3Y PYXy T'POIIOBHX
KOIITIB, IPOTHO3Y OajnaHcy), OFOKETIB MiAPO3ALTIB MIANPUEMCTBA, IO JO3BOJISE
3anmo0irtu ()IHAHCOBUM BTpaTaM BXK€ Ha CTajli IUIaHyBaHHS 1 ONITUMI3yBaTH Bapia-
HTHU MaOyTHBOI JISUTBHOCTI MAIPUEMCTBA;

HAOYIU NOOATBLULO20 PO3GUMKY:

e TMOHATTA “‘DiHAHCOBHUI MOTEHINAN MIAMPUEMCTBA”, MiJl AKUM PO3YMIETHCS CYKYTI-
HICTh HAsIBHUX MOTEHLIMHUX (PIHAHCOBUX pECypcCiB 1 AJOXOMAIB MIANPHEMCTBA, L0
BI/IPI3HAETHCS BiJ] ICHYIOUMX HAsSIBHICTIO TICHOTO 3B’SI3KY 13 MapaMeTpaMH pecypc-
HOTO 1 BUpOOHUYOr0 MOTEHLIAIIB Ta PUHKOBOI KOH'FOHKTYpH;

® METOAMYHI 3acaay (pIHAHCOBOIrO IJIAHYBAaHHS HA MIANPUEMCTBI HUISIXOM YTOUYHEH-
Hs kiacudikaiii piHaHcoBOro mianyBaHHs (TIEpioj] 4acy, MacHITaOHICTh IIUICH,
npiopuTeTH y BHOOpI 0a30Bo1 iH(opMaIlii, BUKOPUCTOBYBaHI MOJIENI 1 METOJIN),
IO TiJBHUIILY€E KOMIUJIEKCHICTh MPOIIECY TUIAHYBAHHS 1 € TEOPETUYHOIO OCHOBOIO
JUTsl CKJIafiaHHsl (PIHAHCOBUX TUIAHIB PI3HOTO 3MICTY 1 NMPU3HAYCHHS 3aJIEKHO BIJ
3aBJiaHb 1 00'€KTIB TJIaHyBaHHS.

IIpakTHyHa 3HAYYIIiCTH Pe3yJbTATIB HOCTIIKEHHS TOJSIrae B po3poOi
METOJANYHHUX MIIXO0/IB 1 KOHKPETHUX PEKOMEHAalii 1010 (OpMyBaHHs, MIIaHYBaHHS
(1HaHCOBOTO MOTEHIliaNy Cy0’€KTIB TOCMOJAPIOBAHHS, BJOCKOHAJICHHS YIIPABIIHHS
Moro (inancamu 1 GiHAHCOBUMHM PU3UKAMH 3 METOIO pealizallii CTINKOTO €eKOHOMid-
HOTO 3pocTaHHs. Hailbiyiblly mpakTUYHY 3HaYyIICTh MAIOTh:
® 3aCTOCyBaHHs Mojell popMyBaHHs (DIHAHCOBOIO MOTEHINANTY B paMKax CTpaTerii

€KOHOMIYHOTO 3pOCTaHHs Cy0'eKTa rOCTOapiOBaHHsl, sika 3a0e3neuye modaxrop-
HE PO3IIEIUIEHHS Mpoiiecy (IHAHCOBO CTIMKOTO 3POCTaHHSA CyO’€KTa TOCIOAapIo-
BaHHS 1 Ma€ Ha MET1 BITHOBJICHHSI CTIHKOTO CTaHy KOMIIaHIM;

® TIJIX1J O BUKOPUCTAHHS CUCTEMU IUIAHYBAaHHS Ta HeWTpamizaiii (piHaHCOBUX pH-
3MKIB, 110 JA03BOJUTH MIABUIIUTUA CTAOUIBHICTh O13HECY 1 CTBOPUTH PE3EPBU IS
MOKPUTTS MOKIIMBUX 30UTKIB;

® METOAMYHI 3acaau OIJKETHOTO IJAHYBaHHS B PO3pi3l OMEpaIiiHOTO OIOIKETY,
¢biHaHCOBOTO OIO/PKETY, OFOJKETIB MiPO3ALTIB MIAMPUEMCTB, IO JTO3BOJIUTH HE
JOMyCTUTH (DIHAHCOBUX BTPAT BXKE HA CTaii IJIAHYBAHHS 1 MIABUIIUTH €PEKTHUB-
HICTb JiSTTBHOCTI Cy0’€KTa TOCTIOAAPIOBAHHS B MEPCIIEKTHBI.

HayxkoBi pe3ynbTaTi nuceprariiinoi poOOTH 3HANIILIN MPAKTHYHE 3aCTOCYBaH-
HS B poOOTI OKPEMHX TOCMOAAPIOIOYNX Cy0’€KTIB, MO MIATBEPIKYETHCS BIAMOBITHU-
MU JIOBiIKaMH. 30Kpema, Mozeiib (opMyBaHHS (IHAHCOBOIO MOTEHIIAly B pamKax
cTparerii eKOHOMIYHOTO 3pOCTaHHS MPUNHATO 10 3acTocyBaHHsA B poboti BAT “Xap-
KIBCBKMH MammHOOyaiBHUM 3aBoj  “CiTino maxrtaps” (moBiaka Big 13.12.2011
Ne 3463), meToauuHuit TiAX1 10 BAKOPUCTAHHS CUCTEMU TUTAaHYBaHHS Ta HEUTpaizalii



¢dinancoux pusukiB — JIHBII “O06’eananns Komynap” (mosiaka Big 16.11.2011
Ne 2488), meTonnuHi 3acagu OFOMKETHOTO TJIAaHYBaHHS B PO3pi3i omepariiHoro 0ro-
JOKeTy, (hiIHaHCOBOTO OIOKETy, OromKkeTiB miapo3aumB — JI1 “XapkiBchbkuit ManmHO-
oymiBaumit 3aBoj “OEJ[” (moBiaka Bix 20.10.2011 Ne 2945). TeopeTrnuHi MOJIOKEHHS Ta
OKpeMi TPAKTHYHI PO3pPOOKHU, IO MICTATHCS B JAMCEPTaIlii, BUKOPHCTOBYIOTHCS B Ha-
BYAJILHOMY TpoI1ieci XapKiBChKOTO 1HCTUTYTY OaHKIBCHKOI CIIpaBH Y HIBEpCUTETY OaH-
KiBchKkoi cipaBu HBY npu Bukiaganxi nucuuriiz: “ExoHomika mignpuemcTa’, “®i-
HaHCH MiANpUEMCTBA”, “YmpaBmiHCHKUN 00dIK”, “BHyTpimHRO(ipMOBE OHOMIKETY-
BaHHs~ (akT Big 16.02.2012).

OcoOucTnii BHecoK 3100yBaya B poOOTax, BUKOHAHUX Yy CIIBaBTOPCTBI
(3a cTMCKOM BHKOPHCTaHHX JDKEpEd, 10 HAaBEJCHO B aBTOopedepari), moyisrae B Ha-
CTYNIHOMY: poOoTa 1 — 00rpyHTYBaHHSI TEOPETUKO-METOJUYHUX PEKOMEH 1ALl 100
MIaHyBaHHS (DIHAHCOBOT'O MOTEHIIANy CYO’€KTIB PEaIbHOTO CEKTOpa €KOHOMIKH B
MOCTKPU30BUX YMOBaX, pobdota 10 — BU3HAUEHHSA €TaliB aHalli3y Ta PO3IIMPEHHS CHU-
CTEMU OLIIHKU (DIHAHCOBOT'O MOTEHIIATy 3a PaXyHOK HABEJACHUX T'OJIOBHUX (PIHAHCO-
BHUX KOE(IIIEHTIB.

Anpobania pe3yabtatiB aucepraunii. OCHOBHI pe3yJbTaTH JUCEPTAIIITHOTO
JOCIIIIKEHHS ONPWIIIOHEH] 1 OTpUMAaJId CXBAJIbHY OLIHKY Ha: X BceykpaiHChbKiil Ha-
YKOBO-TIPAKTUYHIN KOH(EPEHIIl CTYJEHTIB, achipaHTiB Ta mojoaux BueHux “TIpo-
OJeMu Ta MEepCHeKTUBU CTaHOBIEHHS (PiHaHCOBOI cucteMu Ykpainu™ (CeBacTomnonsb,
2007 pik); I MixHapoaHid HayKOBO-NpPaKTH4HIM KoHpepeHuii “‘CowialbHO-
CKOHOMIYHUI PO3BUTOK YKpaiHu i perioniB” (3amopixoks, 2009 pik); V Mixuaapoa-
Hill HayKkoBO-TTpakTHYHIM KoH(Depenmii “Moderni vymozenosti védy — 2009” (IIpara,
Yexis, 2009); BceykpaiHChKili HaykOBO-TIpakTW4HIM KoH(epeHii “TlepcnekTuBHI
HaykoBi gocsaraeHHs — 2010 (Muxkomnais, 2010 pik), XIII BeceykpaiHchkiii HayKOBO-
npakTuyHii kKoHpepentii “TIpobiemu 1 mepcrneKTUBY PO3BUTKY OaHKIBCHKOI CUCTEMHU
Vkpainn” (Cymu, 2010 pik), I[II MixHapoaHiii HayKOBO-NIPAaKTUYHIA KOH(pEpEeHIIl
“CyyacHi TEHAEHIII1 pO3BUTKY CBITOBOI ekoHOMIKK™ (XapkiB, 2011 pik).

HaykoBi ny6aikamii. Pesynbratu aucepraiiii BimoOpaxkeHo B 17 HayKoBuUX
npaisx, y Tomy yucii 10 crateii omyOi1iKOBaHO B HayKOBHX JKypHaiax 1 301pHHUKaxX
HAyKOBUX Mpanp, 7 — myOnikauii B MaTepiaiax KoHpepeHIii. 3araibHuii o0csr omy-
OmikoBaHUX poOOIT ckiamae 5,48 ApPyK. apK., 3 HUX OCOOMCTO aBTOPY HAJICKHUTH
4,82 npyk. apk.

Ctpykrypa Ta ob6car aucepramii. [ucepramiitHa po0oTa CKJagaeTbest 31
BCTYIY, TPhOX PO3/ILIIB, BUCHOBKIB, CIIMCKY BUKOPUCTAHUX JKEPEI, JOJATKIB. 3ara-
JBLHUM 00CsT nuceprallii ckiiaaae 232 CTOPIHKY KOMIT FOTEPHOTO TEKCTY, Y TOMY UHC-
71 9 Tabnuilb, po3MillleHUX Ha 6 cTopiHKax, 17 pucyHkiB Ha 17 cTopinkax, 7 10JaTKIB
Ha 18 cTopiHKaX, CIMCOK BUKOPUCTAHUX JKEepes Ha 22 CTOpIHKaX.

OCHOBHMIA 3MICT JTUCEPTALII

VY nepmomy pozaini “Teopernuni 3acaau ¢popmyBaHHsi GiHAHCOBOIO NMOTe-
HILiaJly miANPUEMCTB” JTOCIIKEHO CYTHICTh (PIHAHCOBOTO MOTEHITIANY K MIAIPYHTS
s popmyBaHHs (IHAHCIB MIAMPUEMCTB, CUCTEMATH30BAHO OpraHi3aliifHO-eKOHO-
MI4HI OCHOBH (POpMYBaHHS (PIHAHCOBOTO MOTEHIIANTY 3a JDKEepelaMu, y3arajabHEHO



METOWYHI MAXOAU JO OIIHKK (HIHAHCOBOTO MOTEHINaNy Cy0’€KTIB pealbHOr0 CeK-
TOpa €KOHOMIKH.

Amnani3 (piHaHCOBOTO MOTEHIIaTy B KOHTEKCT1 yNpaBiIiHHs (iHAHCAMU MiANIpU-
€MCTB JIOBIB HETIPABOMIPHICTh BKJIIOYCHHS JIO CKJIaJy €KOHOMIYHOTO MOTEHINaIy i-
AMPUEMCTBA TaK 3BAHOTO PUHKOBOTO IMOTEHINANy. 3 OIJISAy Ha 1€ MPOMOHYETHCS 1
OOTPYHTOBYETHCSI HOBUH MiAXiJ 10 OOYAOBH MOETI €KOHOMIYHOTO MOTEHITIATY ITi-
AMPUEMCTBA, IO BioOpaxkae pi3Hi CTajaii pUHKOBOI B3a€MO/IIT 1 BUKOPUCTAHHS pecy-
pCIB: €KOHOMIYHI pecypcu (MPUPOAHI, TPYAOBIi, KamiTajd) — YAHHUKA BUPOOHUIITBA
(3aydeHi y BUPOOHMYHUIN MPOIIEC €KOHOMIUHI PECYpCH) — JOXOAM, PO3MOIUICHI 3a
dbakTopamMu BUPOOHMIITBA. 3B1JICM BUBOJSATHCS CKJIAI0BI 3arajlbHOTO €KOHOMIYHOI'O
MOTEHIay, 10 BIAOOpaKaroTh BIAMOBIAHUN eTamn (CTajailo) B3aeMOJIl pecypciB: pe-
CYpCHUI TOTEHIIIaJ (32 EKOHOMIYHUMHU pecypcamu); BUpOOHNYMI ToTeHIian (3a ¢a-
KTOpaMH BUPOOHMIITBA); iHAHCOBHI MOTEHITIAI (32 JI0XOIaMH).

JloBeneHo, mo (GiHaHCOBHM MOTEHIIAT OOMEXEHUM BUKIIOUYHO BITHOCHHAMH,
10 BUHUKAIOTh Y MPOIECI PyXy BJIACHUX 1 3aJly4eHHUX (PIHAHCOBUX PECYPCIB MIIIPU-
€MCTBA, a TAKO>XK YTBOPEHHSI Ha 1111 OCHOBI MOT0 MOTEHIITHUX JTOXOIB 1 PO3MOALTY iX
3a (pakTopamu BUpOOHUITBA. OTXE, (DIHAHCOBHI MOTEHIIA MIANPUEMCTBA aBTOPOM
BU3HAYAETHCS SIK CYKYIHICTh NOTEHLINHUX (PIHAHCOBUX PECYpCIB 1 JOXOJIB MiNPH-
€MCTBA MPH 33aHUX a00 TAKMX, IO CKIAIHCS, MapamMeTpax PecypcHOro i BUPOOHH-
YOT0 MOTEHIIIAJIIB, a TAKOX PUHKOBOI KOH'TOHKTYPH.

Busznaueno, mo ¢iHaHcOBUIl NMpUOYTKOBUN MOTEHIAN MIAMPUEMCTBA MOKHA
OI[IHUTH 3a BaJOBOIO BUPYUKOIO, BAJIOBOIO JIOJIAHOIO BAPTICTIO, BAJIOBUM MPUOYTKOM,
a TaKOX 3a JOXOJaMH, L0 3aJUIIAI0THCS Y PO3MOPSKEHH] M1 AMPUEMCTBA.

CucteMHUI TIX11 10 YIIPaBIIIHAS €KOHOMIYHUM 3pOCTaHHSAM Ha ITiIMPUEMCTBI,
10 BKJIFOYa€ (JiHAHCOBY CKJIAJIOBY, BUMArae po3yMiHHs HOTo Ik KOMOIHOBaHOTO Bapi-
aHTa PO3BUTKY Y BWIJISI 3pOCTaHHS MPOJIAXiB, BAaJOBOi BUPYYKH, PEHTAOCIBHOCTI
BJIACHOTO KaIliTaldy 1 BIJIHOBJICHHS JIKBIJIHOCTI, III0 BTPAYAEThCS HA TIOYATKY 1HBECTY-
BaHHs, MPY NOE€THAHHI METO1B caMO(iHAHCYBaHHS 1 30BHIIIHBOTO (h1HAHCYBAHHS.

Jlist peanizatiii UMX 3aBAaHb 1 3 METOIO MIPUPOCTY (PIHAHCOBOTO MOTEHIIATY Ii-
IOpHEMCTBA HEOOX1IHE MOeAHAHHS Jkepen (piHaHCcyBaHHSA. B ocHOBI (hiHaHCyBaHHS
€KOHOMIYHOTO 3POCTAHHS JISKUTh CTPYKTYpa JIKEPeJ IHBECTULIH, K1 MalOTh MICLIE B
paMKax OararokaHaJbHOTO (DIHAHCYBAHHS JIEPKABHUX 1 MPUBATHUX 1HBECTHUIIIHUX
pOorpam, MPOEKTIiB 1 MPOEKTHOTO (P)IHAHCYBAHHSA B LIJIOMY.

OmHuM 13 MepHIoYeproBUx 1 HAMOUTBII CKIIAIHUX 3aBAaHb MPU HAPOIIYBaHHI
¢iHaHCOBOTO TOTEHIIaTy € BHOIp BapiaHTa TOEIHAHHSA 30BHINIHIX 1 BHYTPINIHIX
JoKepen (piHAaHCYBaHHS, TOJOBHUM KPUTEPIEM ONTUMAIBHOCTI SIKOTO MPOIOHYETHCS
MIPUIHSATH TiJIBUIIICHHS PUHKOBOI BAPTOCTI KOMMAHIi. [HITUM BaXKIIMBUM KPUTEPIEM €
MMOKa3HUK BapTOCTI KarmiTaly, KUl BiI0Opa)kae BapTICTh 3aTydeHHsI KOMMaHisMu Pi-
HAHCOBHUX PECYpCIB (30BHIIHBOTO (hiHAHCYBAHHS 1 aKI[IOHEPHOTO KaIliTay) 1 Bpaxo-
BY€ BUILJIATH IHBECTOPAM.

3 ypaxyBaHHSM IIUX KPUTEPIiB y poOOTI BU3HAUEHO BIUTUB JOCIHIIKECHUX (Pak-
TOpIB Ha CTPYKTYpPY Kamitainy (tadi. 1).



Ta6muusa 1 — dakropu, 0 BIVIMBAIOTH HA NPUITHATTS PillIeHHA MPO 3MiHY
CTPYKTYPH KamiTamxy

dakTopu BnnuB cakTopiB Ha CTPYKTYpy Kanitany

CrabinbHicTb npogaxis |Yvm BuLLe CTabinbHICTL NPoaaxis, TMM BinbLue Moxe ByTK BigHOLLEHHS 3anyyYeHnX
KOLLITIB 4O BApTOCTi aKTUBIB

CTpyKTypa aKTuBiB Uum GinbLLe yacTka cneLianiaoBaHoro ycratkyBaHHsi abo He3aBepLLEeHOro
BMPOBHWLTBA, TUM MEHLLE MOXIIMBOCTI 30iNbLUEHHS BiAHOLLEHHS 3aTy4eHUX KOLTIB
[0 BapTOCTi aKTUBIB

OnepaujinHni Baxinb  [YvMM MeHLLe YacTka NOCTINHWUX BATPAT Y 3aranbHuX BUTpaTax komnaHii, Tum GinbLue
(neBepuax) MOXNMBICTb 36iMbLUEHHS BiHOLLIEHHS 3any4eHuX KOLLTIB 4O BapTOCTi aKTVBIB

Temnu 3pocTaHHs Komnanisi, sika LWBMAKO 3pocTae, MOXe 30inbLUNTM BUKOPUCTaHHS BOProBoro
(hiHAHCYBaHHS

MpnbyTKOBICTL Ynm BinbLue peHTabenbHiCTb BNACHOro kanitary, TUM BinbLue MOXIUBICTb
caMo(piHaHCYyBaHHs! | MeHLLEe HeobXigHiCTb Y 60proBoMy hiHaHCYBaHHI

Mopatku Uum BuLLe CTaBKM NogaTkis, TUM epekTMBHiLLEe BoproBe (iHaHCyBaHHS

KoHTponb 3a komnaieto |[py HeobXigHOCTI CyBOPOro KOHTPOIHK BinbLL A0LinbHUM € BOproBe (hiHaHCYBaHHS

CtaH thiHaHCcoBOrO CTyniHb po3BUTKY TIX ab0 iHLIMX iHAHCOBWX IHCTPYMEHTIB BU3HAYaE iX BaPTICTb i
PUHKY [OLIMbHICTb 3aCTOCYBaHHS

ABTOpPOM aKIIEHTY€ETHCS yBara Ha TOMY, 10 CIPOOW TOEAHATH TUHAMIYHUAN PO-
3BUTOK 3 HASIBHICTIO JOCTATHHOTO PiBHS TI'POIIOBHUX KOIUTIB 1 BUCOKOIO IJIATOCHPO-
MO>KHICTIO HaJa€ (PiHAHCYBAaHHIO €EKOHOMIYHOTO 3pOCTAHHS LIbOBOI CITPSIMOBAHOCTI.

®dopmyBaHHS 1 OL[IHKA (JiHAHCOBOT'O MOTEHLIATY MOB'A3aH1 3 MOHATTAM “‘(iHAHCO-
Bl IOTOKKU’, TOOTO 3 TPOIIOBUMH KOILITAMH, SIKI pEAIbHO 3/11MCHIOIOTH a00 MOXKYTb 3111~
CHIOBaTH CBIM pyX sIK (PIHAHCOBI pecypcu MINPUEMCTBA y 3BITHOMY a00 IUIAHOBOMY
nepiojax 3 ypaxyBaHHSM peajibHUX YMOB, 1110 CKJIaJHCs, a00 MPOTrHO30BAHUX.

Cucrema ympaBiiHHS (DIHAHCOBUMHU TOTOKaMHU KOMIIaHIi, SIK TMiJICHCTEMa
YIOPaBIIHHS TIAMPUEMCTBOM, MTPOHU3YE 1 MIAMOPAIKOBYE BCl PIBHI 1 €JIEMEHTH 3ara-
JbHOT CUCTEMU yrpaBiiHHs. [le Bu3Havae miciie ¢piHaHCOBOTO MOTEHITIATY 1APUEM-
CTBa SIK KaTeropii ympaBJiHHS HE TUIbKUA (PIHAHCOBUM TOCIOJAPCTBOM, ajie 1 BCIEIO
013HEC-CTPYKTYPOIO MIAMPUEMCTBA, BiIOOpaKatOUW MOMIJIMBOCTI OCTAHHBOTO IO
¢diHaHCOBOTO 320€3MEYCHHS] OCHOBHOI, IHBECTUIIIMHOI Ta 1HIIOT TISITBHOCTI.

@diHaHCOBI MOTOKH, IO CKJIAJAI0Th 3MICT (JIHAHCOBOTO MOTEHIIIATY MIIPUEM-
CTBa 3 MO3ULIN (HIHAHCOBOIO MEHEIKMEHTY, HaJA3BMUYaiiHO pyxyuBi B yaci. Lle cmo-
HYKa€ MPOBOJUTU PIZHOCTOPOHHIO OLIHKY (PIHAHCOBOrO MOTEHIAly B JUHAMIL Yy
NOTOYHOMY 1 0araTroBapiaHTHOMY aCIEKTaX.

Omninka (1HaHCOBOTO MOTEHIIaNy 32 (PIHAHCOBUMH MOTOKAMH JT03BOJIsIE BU3HA-
YUTHU WOTO B AMHAMIII 3 YpaxyBaHHSAM (pakTopa 4acy 1 3MIHHOI CTPYKTYpHU NMPUILITUBY
1 BIATOKY (piHAaHCOBUX pecypciB. BuaineHnHs 13 3araibHux (hiHAHCOBUX MOTOKIB OYH-
HIEHUX B1J MOX1THUX ()IHAHCOBUX 1IHCTPYMEHTIB IPOIIOBHUX MOTOKIB JI03BOJISIE 3B'sA3a-
TH TlapaMeTpy (HIHAHCOBOTO MOTEHIIIATY 3 TIATOCTIPOMOIKHICTIO 1 (PiIHAHCOBOKO CTIM-
KiCTIO mianpueMcTBa. lle BaXJIMBO 3 MO3WINN OIIHKK TEPCHEKTHB PO3BUTKY



KOMITaHii, a TaKOXX MOJKJIMBOCTEH BIJHOBJICHHS IUIATOCIPOMOKHOCTI 1 (hIHAHCOBOT
ctiiikocti. [Ipu npomy (iHaAHCOBO CTifiKe MiAMPUEMCTBO, B PO3YMIiHHI aBTOpa, — 1€
Takuii Horo (hiHAHCOBHI CTaH, MPH sIKOMY (DiHAHCOBUI MOTEHIIIAN 103BOJIsIE 3abe3me-
YyBaTH CTIMKUNA 3pOCTalouuii ab0 Takui, 110 HE 3HUKYETHCS, MPUILIAB TPOIIOBUX
KOIITIB, JOCTaTHIN 11 3a0€3Me4YeHHs MOTOYHOI 1 JOBTOTPUBAIIOT TUIATOCIIPOMOKHO-
CT1 Ha OCHOBI CcTpaTerii cTablIbHOTO €KOHOMIYHOTO 3pOCTaHHS.

Y npyromy pozaun “IlnanyBanHsi (piHAHCOBOIO NMOTEHIANY SIK CKJIAJ0Ba
CHCTEeMH YNpaBJdiHHA (iHAHCAMM NMiANPHEMCTB” OOIPYHTOBAHO 3HAYEHHS Ta Me-
TOAWYHI 3acaau (pIHAHCOBOTO IJIAaHYBAHHS Ha MIJIPUEMCTBAX y CyYaCHHUX yYMOBax,
BU3HAYEHO POJIb MIPOTHO3HUX (PIHAHCOBHX JOKYMEHTIB y MeXaH13Mi IJIaHyBaHHS (i-
HaHCOBOT'O MOTEHIIAITY.

[IpoBenenuii anani3 mokasas, 110 3arajibHUN cTaH (PIHAHCIB CyO’€KTIB pealib-
HOTO CEKTOpa EKOHOMIKM YKpaiHu 0su3bkuil 10 kputuyHoro. ¥ 2010 p. 3HauHa yac-
TKa (mpubnau3zHo 45 %) BITYM3HAHUX MIANPUEMCTB Oyjia 30MTKOBOIO, TEpEKHUBaa
rIMOOKUN craj BUPOOHMITBA 1 3HAXOAWIACA B KPUTHUYHOMY CTaHi abo cTaHi OaHK-
pyTcTBa. 3a3HaueHe, HANPUKIIAJ, MIATBEP/KYE AUHAMIKY (PiHAHCOBUX IMOKA3HUKIB
JISUTBHOCTI TiApreMCTB XapKiBchkoi oosacti y 2002—2010 pp. (puc. 1).

3p00JIeHO BUCHOBOK, 1110 TOJIOBHI PUYMHU JEIPECUBHOIO PO3BUTKY CYO’ €KTIB
rOCIOaPIOBaHHS KPUIOTHCS B 1HEPIIIi CTPYKTYPU BUPOOHUIITBA, HOTO TEXHOJIOTTUHIM
BIJICTAJIOCTI ¥ (pI3MYHOMY 3HOCI OCHOBHHMX (DOH/IIB, Y BIJICYTHOCTI MPIOPUTETIB JEP-
’KaBHO1 HayKOBO-TIPOMHUCJIOBOI TIOJIITUKH, a TAKOXK y IPOBEJICHHI HEE(PEKTUBHUX €KO-
HOMIYHUX, ()IHAHCOBUX 1 TIOJIATKOBUX TTEPETBOPEHb.
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Pucynok 1 — /Ilunamika (piHaHCOBOr0 pe3yabTaTy AislJIbHOCTI MiIPUEMCTB
XapkiBcbkoi o6aacti y 2002-2010 pp.

Bce 11e 3ymMoBII0€ HEOOX1THICTh KOMIUIEKCHOT'O 3aCTOCYBaHHSI 1 PO3BUTKY CY-
YacHOr0 1HCTPYMEHTAPII0 CUCTEMHU (PIHAHCOBOTO YMPAaBIIIHHS, 30KpeMa, (PiIHAHCOBOTO
MJIaHyBaHHS, SIKE TOBHHHO CHPUSTH TPUPOCTY (PIHAHCOBOTO MOTEHINATY TOCIOja-
pIOIOYOro cy0'eKTa.

VY poGoTi BU3HaUYeHO, 110 (HiHAHCOBE IJIAHYBAHHS Ha MiIIMPUEMCTBI € eJIeMEH-
TOM YIPaBIIHCHKOI JISUTBHOCTI, MOB'SI3aHOI 3 POLIECOM CKJIaJaHHs (JIHAHCOBHX IIAHIB,



MPOTHO31B 1 OIO/IKETIB, KOHTPOJIEM 32 iX BUKOHAHHSAM, BUSBIICHHS IPUYUH B1JIXUJICHD
BiJl 3aIJIaHOBaHUX mapameTpiB. OOIPYHTOBY€ETHCS, 110 Y 3araJIbHOMY BUTJISIZII BOHO €
nepesikoM i 1 MocaioBHOCTI GpopMyBaHHS (PIHAHCOBOTO MOTEHLIANY IJI JOCSAT-
HEHHsI TIOCTaBJICHUX IMAMPUEMCTBOM (piHAHCOBHX IIijieH 1 3aBIaHb. DiHAHCOBE IIjIa-
HYBaHHS, 5K OJIHA 3 (PYHKIIIHA YIPaBIiHHA, JO3BOJIAE TIEpen0aYnTH BC1 HEOOXITHI ii,
CIIPOTHO3YBAaTH MOXJIMBOCTI BUHUKHEHHS HECIPHUSATIMBUX TOJINA 1 3alMpONOHYBATH
[NUIAXWA MIHIMI3all HETATUBHUX HACIIIKIB IIUX ITOI1M.

[TnanoBaHi 3Ha4YeHHs (hiHAHCOBOTO TOTEHINIATY 0a3yrOThCS, TMEPII 3a Bce, Ha
CKOpPETrOBaHUX TMOKa3HUKaX HOro peajizaiii y MOMEpeqHixX Mepiojiax 3 ypaxyBaHHIM
MIPOTHO3HMX 3MiH OOCSTIB MPOJIaXKiB, PEHTA0CIBHOCTI, BIACHOTO 1 IMO3UKOBUX KarliTalliB,
3a0e3MeUYeHHs MO3UTUBHOTO ehekTy (PIHAHCOBOTO 1 ONEpaIfHOrO Bakessi, peasizallli
IHBECTULIIMHUX MPOEKTIB 1 T.JA. 3PEIITO0, IUIaHyBaHHs (DIHAHCOBOT'O MOTEHIIATY CIIpsi-
MOBaHE Ha 3a0e3IeUeHHS, BITHOBJICHHS a00 30epexeHHs (JIHAHCOBOT CTIHKOCTI.

VY ckiaai mporHo30BaHUX MapameTpiB (piHAHCOBOTO MOTEHINIATy TOCIOIapIO0-
4Oro cy0'ekTa aBTOPOM IMPOMOHYETHCSI BUAUISITH MOMJIMBICTh TOKPUTTS MOTOYHUX 1
cTpateriyHux (iHaHCOBUX MOTPEO, BUKOPUCTOBYIOUH JJIS IILOTO ICHYHOUHH 1 TPOTHO-
3HUI OallaHCcu — HETTO (PIHAHCOBUX PECYPCIB MO aKTUBY 1 (piHAHCOBUX MOTPEO MO ma-
cuBy. Henokputi ¢iHaHCOBI MOTpeOH MOBHHHI BU3HAYATUCS SIK HETATUBHE CAJIbJO
OaslaHCy MOTOYHMX AKTHBIB 1 MOTOYHMUX MACUBIB (1Ji1 BU3HAYCHHS MOTOYHUX (hiHAH-
COBHUX MOTPeO), OCHOBHUX aKTUBIB 1 MOCTIMHUX MacUBIB — JIJIi BU3HAYEHHS CTpaTeri-
yHuX (piHaHcoBux noTpeOd. Ilpu 3abe3nedyeHH] MOTOYHOI MIATOCIPOMOMKHOCTI 1 (i-
HAHCOBOT CTIMKOCTI BKa3y€ThCsI HA BAXKJIMBICTh PO3MEKYBAHHS YUCTOTO OOOPOTHOTO
KamTally 1 TOTOYHUX (hIHAHCOBUX MOTPEO, a JUIsi JOBrOCTPOKOBOI TJIATOCIIPOMOKHO-
CT1 1 (PIHAHCOBOT CTIHKOCTI — YUCTOTO OCHOBHOTO KamiTaldy 1 CTpaTeriyHuX (piHaHCO-
BHX ITOTPEO.

ABTOPOM HaroJoOIIyEThCs, IO Y TEOPii 1 Ha MPAKTHUIl 3a3BUYall PO3PAXOBYIOTh
(1HaHCOBUN MOTEHLIad MOTOYHOI AISUIBHOCTI Ha OCHOBI KOPOTKOCTPOKOBOI YHCTOI
npUOYTKOBOCTI (MPUOYTKOBICTh B1J Onepalliii 3 MOTOYHUMH aKTHBaMu) 1 (DiHAHCOBOI
CTIMKOCTI 3 ypaXyBaHHSIM MOTOYHOT peHTA0EIbHOCTI i JIiKBIMHOCTI. [IpoTe BKazyeTh-
Csl Ha HEOOXIHICTh 31MCHIOBATH PO3PaXyHOK MPOrHO30BAaHOTO (DIHAHCOBOTO MOTEH-
niany cy0'ekTa rocrnoJaproBaHHS Ha OCHOBI JIOBIOCTPOKOBOI YKCTOI MPUOYTKOBOCTI
(mpuOyTKOBICTH BiJ| Onepariiii 3 NOCTINHUMHU aKTUBAMH, a came MPUOYTOK BiJl 1HBEC-
TyBaHHSI OCHOBHOTI'O KariTaiy) 1 (PIHaHCOBOi CTIMKOCTI 3 ypaxyBaHHSIM MPOTHO3Y 30i-
JIBIIIEHHSI peHTA0EIbHOCTI BIACHOTO KamiTaly, a TaKoXX 3poCTaHHs, 30epeKeHHs abo
BITHOBJIEHHS JIIKBITHOCTI.

ABTOpOM 3BEpTAETHCS yBara Ha IMOJOXEHHs MPO T€, 10 MPOTHO30BaHHM (i-
HAHCOBWI MOTEHIIaJl TOBHHEH CIIUPATUCSA HA TEHEpaIlil0 YHCTOTO T'POIIOBOTO TOTO-
Ky, SIKUi JTO3BOJIMB OW 3a paxyHOK 3POCTAaHHS BAJIOBOI BUPYUYKH 1 PEHTAOEIBHOCTI
BJIACHOTO KaIliTajy IMiJBUIIATHA a00 BIJIHOBUTU BTpadeHy (hiHAHCOBY CTIHKICTh, OCO-
0JIMBO KOE(ILIEHT NOTOYHOI IMJIATOCIIPOMOKHOCTI 3 YpaxyBaHHSIM [ili omepauiifHux
1 (DIHAHCOBHUX BaXKEJB 1 PEATICTUYHOCTI MPOTHO3Y 3POCTAHHS BIACHUX OOOPOTHHX
KOIIITIB y TPOIIOBIH Gopmi.

Jns peanizariii crpaTterii CTIMKOro €KOHOMIYHOTO 3pPOCTaHHS, IO mepeadadae
CHIJIBHY IO OMEpaIiiHoro 1 (HiHAHCOBOTO BaXKEIiB, BAXKJIIMBOIO € HASIBHICTh MOJIEINI
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(h1HAaHCOBOTO IUIAHYBaHHS, 1110 BPaXOBY€ TEXHIKO-€KOHOMIUHI XapaKTEPUCTUKH ITiIT-
pPHEMCTBA SIK OCHOBY I PO3paxyHKy (DiHaHCOBUX MOKA3HUKIB. 3 I[IEI0 METOIO y pO-
00Ti MPOTMOHY€ETHCA MOJIETH (PIHAHCOBOTO MJIAHYBaHHS €KOHOMIYHOTO 3pOCTaHHS To-
CIIOJApIOI0YOro Cy0'ekTa, sKa 3acHOBaHA Ha KoMOlHAIl BIJIOMHX MOJEIICH
TUTAHYBaHHS — PO3POOKH (DIHAHCOBOT YaCTHHU Oi3HEC-TIIAHY 3 MPOIIECOM OFOIKETYBaH-
HS 1 CKJTaJJaHHSIM TPOTHO3HUX (DIHAHCOBUX JOKYMEHTIB 3BITHOI OyXranTepii y moeaHaH-
HI 3 METOJaMH IUTaHyBaHHsS JUIs peajizailii (piHaHCOBOI CTIMKOCTI 1 peHTaOeIhHOCTI.
[leHTpaIbHOIO JTAHKOIO MOJEJi Mae OyTH Tporiec OIOHKETyBaHHS, KU JTO3BOJISIE BU-
3HAYUTH PyX (PIHAHCOBUX MOTOKIB MiAMpUEMCTBA. BiIMIHHICT 3alIPOIIOHOBAHOT MOIETI
(biHaHCOBOTO TTAHYBaHHS TOJISITA€ B OMPAIfOBaHH1 (hJiIHAHCOBOI AISUTGHOCTI TIITPHEMC-
TBa 32 TPhOMA HANpsIMaMHU: 3 MO3UIII TOXOJIB 1 BUTPAT MIANPUEMCTBA, 3 TO3UILIL PyXy
MOTOKIB TOTIBKY Ta 3 TIO3MIIli CTAHY aKTHBIB 1 TACHUBIB MIIPUEMCTBA.

VY 3B'S3Ky 3 UM JiA yOpaBiiHHS ¢diHaHCAMU MiIMPUEMCTBA B LUIAX 3a0e3me-
YEeHHsI HOro CTIMKOro €KOHOMIYHOTO 3POCTAaHHS MPOMNOHYETbCS METOAUYHUN IMiJIX1J]
10 (opMyBaHHS OMOJKETYy OJHOYACHO SK (PIHAHCOBOTO IUIAHY 1 TEXHIKO-
€KOHOMIYHOTO PEryJisiTopa MapameTpiB IJIaHy MPOJaxiB 1 BUPOOHUYOTO TUJIAHY JJIs
IPOTHO3YBaHHS CIIBHOT /111 (PiHAHCOBOTO 1 OTEPaIIHHOTO BaXKEJIiB.

VY tperbomy po3aini “Hlnsaxm migBuieHHs e()eKTUBHOCTI IVIaHYBaHHS (i-
HAHCOBOI'0 NMOTEHIIANY Cy0’€KTIB peajibHOr0 CEKTOPY €KOHOMIKH” 3alpONOHOBA-
HO BUKOPUCTAHHS MoJieiei (popMyBaHHs (piHAHCOBOTO MOTEHIIANY B paMKax cTpare-
rii €EKOHOMIYHOIO 3pOCTaHHS MIANPHEMCTBA, OOIPYHTOBAHO CHCTEMY IUIaHYBaHHS Ta
HeUTpastizalii pu3uKiB 3 METOIO 30€pEKEHHS Ta HapOIeHHS ()iIHAHCOBOTO MOTEHIIIa-
7y, po3po0JeHO MEXaHi3MHU BJIOCKOHAJICHHS OpraHi3aliifHO-yIpaBIiHCHKOTO 3a0e3-
neyeHHs (PIHAHCOBOTO IJIaHYBaHHS Ha MIANPUEMCTBI.

CralinpHe €KOHOMIYHE 3POCTaHHs mependavyae CHHEpPreTHYHuil eexT B3ae-
MOJIii €JIEMEHTIB 1 YMOB roCoAapchKo-(h1HaHCOBOI JISIIBHOCTI MiANPUEMCTBA, MPO-
LI€CIB 1HBECTYBaHHS 1 HEUTpasizailii pu3ukiB. Y poOOTi JOBOAUTHCS, IO TaKUH e()eKT
HEMOXKJIMBO 3a0e3neuntu 0e3 e(heKTUBHOI CUCTEMU (PIHAHCOBOIO MIAHYBaHHSA 1 010-
JLKETYBAaHHS JISTTBHOCTI rocnoaprorouoro cyo'exra. [Ipu nboMmy HeoOXxinHa Taka ¢i-
HaHCOBa MOJieNb (DYHKIIIOHYBAaHHS MIANPUEMCTBA, Y paMKax sIKO1 Ha PiBHI CTpaTeriy-
HUX TIOKa3HUKIB BIJOYBA€ThCS YB'SI3Ka TOCHOJAPCHKHUX 1 (PIHAHCOBUX IPOLIECIB,
YTBOPIOETHCS €IMHA 3aMKHYTa TE€XHOJIOTIS CTPATETIYHOTO 1 OTIEPATUBHOTO YIIPaBIIiH-
HSl 3 MOXKJIMBICTIO peaiizallii 3BOPOTHOIO 3B'SI3KY — KOPEKTYBaHHS IJIaHIB JJIs 1OCSAT-
HEHHS HAMIY€HOTO 3arajbHOr0 Pe3yabTaTy.

Sk ouH 3 MOXJIMBUX MIAXOAIB 10 BUKOPHUCTAHHS KOPCTKO JIETEPMIHOBAHUX
(akTOpHUX MOJIETe aBTOPOM MPOTIOHYETHCS PO3TIIAIATH IPUKIIA]] aHaATi3y peHTade-
apHOCTI BiacHoro kamitany (ROE), mo BpaxoBye unctuii npruOyToK, 00CSIr BUPOO-
HUIITBA, CyMY aKTHBIB opraHizaiii (6ajaHc-HeTTO) a00 BETUUYMHY KOIITIB, aBaHCOBA-
HHX B 11 JISUIbHICTD, BJIACHUM KaItiTal.

{06 po3risiHyTH BIUIUB KOXXHOTO 13 YHHHMKIB PEHTA0CIBHOCTI BJIACHOTO Ka-
miTamy ORI IETaabHO IJIsl MIAIPHEMCTB XapKiBChbKOI 001acTi Oyio moOyaoBaHO
perpeciiiii Mojeni 3anexHocTi Mk nokazHukoM ROE Ta mokasHukamu peHTabesb-

HocTi BupooHuITBa (Pn/R), pecypcoBigmaui (R/A) Ta cTpykTypH BKJIAJIEHUX KOIITIB
(A/E) (puc. 2-4).
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AHaJti3 moKaszaB, 110 HaWBIIMBOBIIIMM YMHHUKOM PEHTA0EIBLHOCTI BJIACHOTO
KarriTary € peHTa0enbpHICTh MPOoayKIlii (koedimient aerepminarii — 0,7639).

[Ilo cTrocyeThCcsi MOKA3HUKIB PECYPCOBIAIAYl Ta CTPYKTYpPH KOIITIB, TO BOHH
BIUIMBAIOTh HAa PEHTAOCNbHICTh BJIACHOTO KamiTajay HabaraTo cialiie, Xxoda 3B’S30K
MDK HUMH 3QJIMIIAETHCS CTATUCTUYHO 3HAYYITUM. BIJBIIT BUCOKE 3HAYCHHS PECypCo-
BiJl1a4i MO3UTHBHO BiOMBAETHCS HA PEHTAOCIBHOCTI BIACHOTO KaIliTaily, a CIiBBiI-
HOIIICHHS aKTHBIB JIO0 BJIACHUX KOIITIB — HeraTUBHO. OCTaHHE MOSICHIOETHCS THM, 1110
3pocTaHHs criBBigHOMEHHS (A/E) CBiIUNTH MPO 3pOCTaHHS YaCTKH MO3UKOBHX aKTH-
BIB Y CTPYKTYpI KamiTaay MiANPUEMCTBA, a BUILIAaTa BIJCOTKIB Ha MO3UKOBHM KamiTal
MPUBOJUTH JI0 MIJABUIICHHSA COOIBAPTOCTI BUPOOHUIITBA 1, SK HACIIIOK, 3HUYKECHHS
noka3nuka ROE.

0,20 0,40

ROE / -0;

’ / . 040 ROE = 0,8203(P/R)
* faWATa)

/ R +0,0129

80 Ro=0.7639

Pn/R

Pucynok 2 — B3a€emM03B’s130K Misk IOKA3HUKAMM PeHTA0eIbHOCTI
BiaacHoro kaniraiay (ROE) Ta penradennHocTi BupooHuursa (Pn/R)

040 |

’A 'y 'y :

020 +— ..“;". o % s 5

0,00 WTL ¢ ¢ . . |
0007* « 100 2,00 3,00 4,00 5,00

ROE -0,20 |

040 | . |

060 +—* i

ROE = 0,0351(R/A) - 0,0265 :

-0,80 +-* 2= !

: R2=0,0427 :

1,00 |

R/A

PucyHnok 3 — B3aeMo03B’ 130K MiK NOKA3HMKAMM PeHTa0eIbHOCTI
BiaacHoro kaniraiay (ROE) ta pecypcoBinnaui (R/A)
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@DiHAaHCOBO CTiiiKE€ €KOHOMIYHE 3pPOCTaHHS KOMIIaHIi JOCATAETHCS JIUIIE MPHU
HIATPUMIIL i TUIATOCHPOMOKHOCTI Yepe3 BIAHOBICHHsS peHTa0eIbHOCTI MPOJAXiB i
BJIACHOTO KamiTally 3 ypaxyBaHHSM OOOPOTHOCTI YHUCTHX aKTWUBIB. [ 11poro HE0O-
X1JTHO BBECTH y MOJIEb CTIHKOTO €KOHOMIYHOTO 3POCTaHHS BiAMOBIIHI TOKa3HUKHU —
MOTOYHI 1 cTpaTeriyHi (iHAHCOBI MOTPEOH 3 ypaXyBaHHSAM HOPM iX IMOKPHUTTS, IO Bi-
T00pakaroTh MOTOYHY 1 JOBFOCTPOKOBY (h1HAHCOBY CTIMKICTh OpraHi3aliii.

0,40

ROE

o
e e T - S P
o

N *

0.60 ROE =-0,0677(A/E) + 0,1542

-0,80 R2=0.1796 ¢
-1,00

AJE

PucyHok 4 — B3aeM03B’A30K Mi’K MOKa3HMKAMH PEeHTA0eIbHOCTI
BaacHoro kanitanay (ROE) Ta cTpykrypu Briaagennx komrtiB (A/E)

VY po6oTi TOBOAUTHCS, IO TaKy MOJENIb MOKHA MO0y 1yBaTh Ha OCHOBI CHHEP-
TFeTUYHOTO €(EeKTy B3a€MO/IIi MOKA3HUKIB (DIHAHCOBOI CTIMKOCTI 1 peHTaOEIbHOCTI,
KOJIM KOMOIHYIOThCSI OOproBe (piHAaHCYBaHHSA 1 €KOHOMIS BUTpAT Ha e(eKTi MacuiTa-
Oy, 0 TeXHIYHO 3a0e3Mevye BiTHOBJICHHS (IHAHCOBOI CTikKOCTI (puC. 5).

3anponoHoBaHa Mojenb (OpMYBaHHS (PIHAHCOBOTO MOTEHIANly B paMKax
cTpaTerii CTIMKOr0 €KOHOMIYHOTO 3POCTaHHS JI03BOJISIE BCTAHOBUTH BIJIOBIIHICTH
Nit0401 (hiHaHCOBOT MOJIITUKU KOH'TOHKTYP1 (DiIHAHCOBOTO PUHKY.

VY peanbHiil AIMICHOCTI TEMIIU IPUPOCTY BIACHOTO KAMITaTy 1 00CATY IPOJaxiB
HE y3TrOJ[KEH1 B 4aci 1 32 po3MipoMm. SKIio 3amiaHoBaHU OalaHC WX XapaKTEPUCTUK
€KOHOMIYHOTO 3pOCTaHHS — TEMITIB MIPUPOCTY 00CSTY MPOJIaXiB 1 BIACHOTO KamiTaly
— MOPYIUIYETHCS, TO JJIsl TOCATHEHHsS OanaHCy HEOOXI1AHO 3MIHUTH PEHITY 3MIHHUX
((p1HaHCOBI IHAUKATOPH), IO BXOASATH Y MOJIENb.

Kopucryrouncs po3po0sIeHO0 MO0, MOKHA BapilOBaTH 1i OCHOBHI 3MiHHI,
JOCSTaloud HEOOX1AHOTO 0amaHCy MK TEMIIOM IPHUPOCTY MPOAAXKIB 1 BIIACHOTO Karli-
Taly B paMKax BiTHOBJICHHS 1 30€peXeHHS JOBrOCTPOKOBOI (hiHAHCOBOI CTIMKOCTI
KOMITaHii 3 ypaxyBaHHSM MOTOYHUX 1 CTpATETIYHUX (PiHAHCOBUX MOTPEO 1 oHOYAC-
HOT /i1 (piHAHCOBOTO 1 OTEPAIIHHOTO BaXKEIIIB.

VYpaBiiHChKI MOJIMBOCTI MOJENI MOXKHA PO3IIMPHUTH, BUKOPUCTOBYIOUHU il
JUIS BUPIIIEHHS 3aBJaHb 3HAXOJ/KEHHs 3HAY€Hb OKpeMHX (DIHAHCOBUX 1HIUKATOPIB
(3MIHHUX) 32 YMOBH 33IaHOCTI1 1HIITUX TTOKA3HUKIB MOJIEI.
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PucyHnok 5 — ®@opmyBaHHs GiHAHCOBOIO NMOTEHIIANY B paMKaXx cTpaTerii
CTIHKOr0 eKOHOMIYHOI'0 3POCTAHHS MiANPUEMCTBA

diHaHCcOBa JISUIBHICTH TOCIIOAAPIOIYOro cy0'ekTa y BCiX ii (hopMax mon's3aHa
3 pusukamu. DiHAHCOBI PUBMKKM HEOOXIHO PO3MIISAATH 3 JEKIJIbKOX TMO3UIIIN:
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3 OJTHOTO OOKY, — I1e HeOe3MeKa MOTEHIIHO MOXJIMBO1, KMOBIPHOI BTpaTH (hiHAHCO-
BHUX PECYpCIB, 3 1HIIOr0 00Ky, — I1¢ HeOe3neKka HeI00OTPUMaHHs OYiKyBaHUX JTOXO/IIB
y TOPIBHSHHI 3 (DIHAHCOBUM MOTEHITIAJIOM HiAIPUEMCTBA.

VY po6oTi OOTPYHTOBYETHCS, 110 OKPIM YIpaBiIiHHS (PIHAHCOBUMU PHU3UKAMH,
y CTPYKTYpy (P1HAaHCOBOTO IUIaHYBaHHS, BKIIIOYAIOUM CTpaTErivyHe IJIaHyBaHHS (¢i-
HAHCOBOT'O MOTEHIIIaTy, TOBUHEH BXOJUTH MPOIEC HEUTpai3allii pu3HKiB, IKui € Oa-
3010 CKJIQJaHHs PU3UK-TUIaHy. HelTpamizallis pu3uky nepeadadae momryk i Mooisiza-
[0 TPOIIOBUX PECypCiB AJsl 3/A1MCHEHHS MPEBEHTHBHUX 3aXOJiB 1 3amoOiraHHS
30MTKaM MpU HACTaHHI HECTIPUSATIMBHX MOJIi, TOOTO yTBOPIOE (hiHAHCOBY YACTHHY
PU3MK-TUJIaHy, 10 J03BOJs€ Oe3mocepeHbO BKIIOYATH HOTO SK mapamerp (opMmy-
BaHHS (pIHAHCOBOTO NMOTEHIIATY 1 B CTPYKTYPY (PIHAHCOBOTO IJIAHYBAHHS.

Cucrema HelTpasizaiii piHaHCOBUX PU3HKIB Mepedauae BUKOPUCTAHHS TaAKUX
OCHOBHHMX METO/IIB, SIK: YHUKHEHHS PU3UKY, JIMITallisl KOHIIEHTpAIlll pU3HKY, XEIKY-
BaHHS, TuBepcuiKallis, po3no/Iii pUu3uKiB, CTPAXyBaHHS 1 caMOCTpaxyBaHHS.

VY po6oTi po3MIISIIalOThCSl OCHOBHI CIIOCOOM HelTpanizalli (piHaHCOBUX pU3U-
KiB TOCIOJIapIOI0UMX CYO'€KTIB, a caMe CTpaxyBaHHS 1 caMOCTpaxyBaHHs, abo iX mo-
€THAHHS.

ABTOp akIIeHTy€ yBary Ha MparHeHHi 10 pO3pOOKH CHUCTEMU TUIAHYBaHHS, IO
BI/INOBIJ]Ja€ BUMOTaM PUHKOBOI €KOHOMIKH, SIKa Ma€ peaiizyBaTUCs Ha MIAMNPUEMCT-
Bax y ¢hopMi MOETAMTHOTO BIPOBAKEHHS CUCTEMU OI0O/[PKETYBaHHS.

TakuM 4WMHOM, JAOBOJMTHCS, IO OpraHizailiiiHe 3a0e3rnedyeHHs (HIHAHCOBOTO
YIOpPaBIIHHS Ha MIANPUEMCTBI, CIPSIMOBAaHE Ha 30€pEXKEHHS Ta YKPIIUIEHHS ioro pi-
HAaHCOBOTO NOTEHIlially, MOX€ OyTH BJOCKOHAJIECHE LUISIXOM PO3POOKU PEriaMeHTy
O10/[PKETHOTO TJIaHYBAaHHS.

BUCHOBKHA

VY nmucepTalii MoaHO TEOPETUYHE y3arajdbHEHHS Ta BUPIIICHHS HAYKOBOTO 3a-
BIAHHS, 110 IOJISITa€ B OOTPYHTYBaHHI TEOPETHUUHUX 3acaj] (opMyBaHHA (PIHAHCOBOIO
MOTEHLIATy CY0’ €KTIB PEAIbHOIO CEKTOpa €KOHOMIKM Ta pO3poOlil METOJUYHUX PEKO-
MEH/AIliH 111010 BAOCKOHAJICHHS OpraHi3alliiiHO-eKOHOMIYHUX 3acaj] MOro TUIaHyBaHHSI.

3a pe3yibpTaTaMu IPOBEICHOTO JOCIIIKEHHS 3p00JIeHO HACTYITHI BUCHOBKHU:

1. ®inaHCOBUY MOTEHITIAM MIAMPUEMCTBA CIIIJT PO3TIISIIATH K PE3yJbTaT OlliH-
KM TTOTSHIIIHHUX JTOXO/I1B YNHHUKIB BUPOOHHUIITBA y TPOIIOBIH (POpMi, MOKIUBUX IO
OTPUMAaHHS MIAIPUEMCTBOM IMIPH ICHYIOUOMY PECYpPCHOMY 1 BUPOOHHYOMY MOTEHIIia-
JaxX 1 pUHKOBHX MapameTpax, M0 CKiIaaucs (I[iHaX, MOMUTI 1 TPOTIO3HIIil, KOHKYPEHIIii
Toto). Ik kareropis, moxigHa Bia (iHAHCIB, (PIHAHCOBHUI MOTEHIIAT OOMEXKYETHCS
BUKJIFOYHO TPOIIOBUMHU BiTHOCHHAMHU, 1110 BUHUKAIOTH Y MPOIIECi pyXy BJIACHHX 1 3a-
Jy4eHUX (PIHAHCOBUX PECYPCIB MIANPUEMCTBA, YTBOPEHHS HA 11 OCHOBI HOT0 MOTE-
HIIMHUX JTOXOJIIB 1 pO3MOAUTY iX TT0 YNHHUKAX BUPOOHUIITRA.

2. OgHUM 13 TIEpIIOYEProBUX 1 HAMOUIBIN CKIIAJIHUX 3aBAaHb MpU (iHAHCYBaH-
HI HapollyBaHHs ()IHAHCOBOTO MOTEHIlaTy € BUOIp BapiaHTa MOETHAHHS 30BHIIIHIX
1 BHYTPILIHIX JKepen piHaHCcyBaHHS. ['0JIOBHUMHU KPUTEPISIMH ONTUMAIBHOCTI TOE/T-
HaHHs camMo(iHAHCYBaHHS 1 30BHINIHBOTO (DiHAHCYBAHHS BU3HAYEHO KPHUTEPIN mij-
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BUILEHHS PUHKOBOI BAPTOCTI MIJMNPUEMCTB Ta MOKA3HUK BapTOCTI KalliTaly, SIKAN
BiIoOpakae BapTICTh 3aTyYCHHS MIANPHEMCTBAMHU (PiHAHCOBUX PECypCiB (30BHIIII-
HbOTO (DiHAHCYBAaHHS 1 AKI[IOHEPHOTO KarliTajly) 1 BpaxOBY€ BHUIUIATH I1HBECTOpPAM.
[ToeqnanHs mKepen 1 MeTo/IIB (piHAHCYBAaHHS 3 MO3UIlT MaKCHMi3allii pUHKOBOI Bap-
TOCTI KOMIIaHIi 1 onTUMI3allli BApTOCTI 3arajlbHOr0 KammiTany 3HAaXOJWTh BUPAKCHHS
y (piHaHCOBII cTpaTerii.

3. diHaHCOBHI TOTEHITIAN MIAMPUEMCTBA MOKE OIIHIOBATHCS 3a: BaJOBOIO BH-
pYy4KoOIO (BIacHUMHU (PIHAHCOBUMHU PECypCaMi); BAJIOBOIO JIOJIaHOIO BapTICTIO (UucC-
TAMH, 06€3 aMOpTHU3allii, J0X0/IaMH); BaJOBUM MPUOYTKOM; TOXOAaMH, IO 3aIWIIa-
I0OTBCSI Y PO3MOPSKEHHI MmAnpueMcTBa (MICHs CIUIaTH TOAATKIB Ta  IHIIUX
000B’s13K0BUX MaTexiB). OUiHKa (piHAHCOBOTO MOTEHIIaNy 3a (PIHAHCOBUMHU MOTO-
KaMH JI03BOJIsIE BU3HAYUTH HOTO B JUHAMIIIL 3 YpaXyBaHHIM (pakTopa vacy 1 3MiHHOI
CTPYKTYpH IPUILIUBY 1 BIATOKY (hiHAHCOBUX pecypciB. Buninenns i3 3araabHux ¢i-
HAHCOBUX TOTOKIB OYMIIEHUX BiJl MOXIAHUX (PIHAHCOBUX 1HCTPYMEHTIB T'POIIOBHX
(a0CoMIOTHO JKBIAHUX) MOTOKIB JI03BOJISIE 3B'A3aTH MapaMeTpu (PiHAHCOBOTO MOTEH-
1iajgy 3 MIATOCIPOMOXKHICTIO 1 (DIHAHCOBOIO CTIMKICTIO IMiIMPUEMCTBA.

4.V cknajai MpOTrHO30BaHUX MapameTpiB (IHAHCOBOTO MOTEHIATy TroCroja-
pIOIOYOro cy0'eKkTa CIiJl BUAUIATH MOKJIUBICTh TMOKPUTTSI OTOYHUX 1 CTPATETTYHUX
(h1HaHCOBUX MOTPEO, BUKOPUCTOBYIOYH ISl HOTO ICHYIOUUI 1 IPOTHO3HUH OanaHCcH-
HETTO (PIHAHCOBHUX PECYPCIB MO aKTUBY 1 (P1HAHCOBUX MOTPeO 1o macusy. IIporHoso-
BaHUI (PIHAHCOBUI MOTEHI1a] MOBUHEH CIIUPATUCS HA F€HEpaLilo YUCTOrO IPOLIOBO-
ro TOTOKY, KM TO3BOJMB OM 3a paXyHOK 3POCTaHHS BajOBOi BUPYUYKH 1 pEHTA0EIb-
HOCTI1 BJJACHOT'O KamiTajy MiABULIUTH a00 BIZHOBUTH BTpaueHy (PiHAHCOBY CTIMKICTb,
0COOJIMBO MOTOYHY IJIATOCIIPOMOXKHICTh 3 ypaxyBaHHSM JIii onepauiiHux 1 (iHaHCO-
BUX BaXKENIB 1 PEaiCTUYHOCTI MPOTHO3Y 3pOCTaHHS BIACHUX O0OPOTHUX KOIIITIB.

5. BuyTpimnbodipmoBe (iHaHCOBE IMIaHYyBaHHS 0a3ye€ThCs HA BUKOPUCTAHHI
TPHOX OCHOBHHMX MOTO CHUCTEM: MPOTHO3YBaHHS (DIHAHCOBOI AISUIBHOCTI; TOTOYHOTO
(Gh1HAHCOBOTO IJIAHYBAaHHS;, ONEPATUBHOTO (PIHAHCOBOTO TUTAHYBaHHS, SK1 TiepeOyBa-
I0Th y B3a€EMO3B’SI3KY 1 peasli30BYIOThCS B MEBHIM mOciiioBHOCTI. CucTemMa mporHos-
HUX (PIHAHCOBUX 3BITIB MOENHYE PI3SHOMAHITHI OIOJKETH MOTOYHOI JISIIBHOCTI, IO
3JIMBAIOTHCS B €IMHUA KOHCOJIIJIOBAHUHN TPOIIOBHUI OIO/KET, SIKUM, B CBOIO Yepry, Ii-
JTKPITUTFOETHCS CIEU(DIYHUMU KOHKPETHUMH JaHUMHU 3 IHBECTUIIIHOTO 1 JiIHAHCOBO-
ro 1iaHiB. [Iporuo3Hi iHaHCOBI 3BITH — BCEOXOIUTIOIOUNNA BUPA3 OUIKYBAHOTO CTaHY
MIMPUEMCTBA B MAOYTHBOMY.

6. Y npakTuii ynpaBiiHHS CHiJ 3aCTOCOBYBAaTH MOJENb (pIHAHCOBOTO IJIaHY-
BaHHSI €KOHOMIYHOTO 3POCTaHHS TOCMOAAPIOI0YOro Cy0'e€KTa, sika 3aCHOBaHA HAa KOM-
OiHaIlll BIIOMUX MOJEJNeil MiIaHyBaHHS — PO3poOKH (piHAHCOBOI YacTUHU Ol3HEC-
IJIaHy 3 MPOIECOM OFO/KETYBAaHHS 1 CKJIAJIaHHS MPOTHO3HUX (DIHAHCOBHUX JOKYMEH-
TIB 3BITHOI OyXranrtepii, y MO€IHaHHI 3 METO/IaMH1 TIAHYyBaHHS JJIs peasizalii (iHaH-
COBOI CTIMKOCTI 1 peHTabenpHOoCTI. [leHTpanbHOI0 JTaHKOI0 MOJIeTli Ma€e OyTH MPOIIeC
OIO/PKETYBAaHHS SIK €IMHUM METOM, SIKUN J03BOJISIE€ SKHAWIMOBHIIIE BU3HAUUTU PYX
(1HAHCOBHX MOTOKIB MIAMPUEMCTBA, 110 € KIIOYOBUM JJIsl pealli3allii HOTO4YHOI 1 0CO-
OJUBO TOBrOCTPOKOBOI (PIHAHCOBOT CTIMKOCTI.
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7. Ilpouiec ¢popmyBaHHS (piHAHCOBOTO MOTEHIIIANY B paMKax CTpaTerii eKoHO-
MIYHOTO 3pPOCTAaHHSI MOBUHEH OYTH CIPSMOBAaHWUN Ha BIJHOBJICHHS CTIMKOTO CTaHy
KOMITaHi{, y TOMY YHCII1 B pe3yJIbTaTi 1HBECTYBaHHS, 1 BKJIOUa€e e(DEeKT Bij CHIIbHOT
nii (iHAaHCOBOTO 1 ONEpaIifHOro0 BaXKeJiB, KOMOIHYBaHHS IMOTOYHUX 1 CTpaTEriyHUX
¢dbiHaHCOBUX MOTPEO 1 HOPM X MOKPHUTTSA 3 BULJICHHSIM IMOTOYHUX 1 MOCTIMHUX aKTH-
BIB 1 macuBiB, 3a0e3neuyroun MoBHE NMOGaKTOPHE PO3MICIIICHHS Tpoliecy (piHaHCOBO
CTIMKOTO 3pOCTaHHS MiIMPHUEMCTBA.

8. BimnocHo moptdens GhiHaHCOBUX PU3HKIB MIAMPUEMCTBA HEOOXITHO 3MIHCHIO-
BaTH KOMOIHAIII0O BHYTPIIIHHOTO CaMOCTpPaxyBaHHs 1 KENTUBHOTO CTpaxyBaHHS 13 3BU-
YaifHUM CTpaxyBaHHSM, a B OCOOJIMBUX BWITaJKax — 3 TepecTpaxyBaHHsIM. [Ipu mipomy
Ma€ CEHC MOKPUBATH JOIYCTUMI PU3MKH Yy MOPT(PENT caMOCTpaxyBaHHAM 1 KENTUBHUM
CTpaxyBaHHSIM, KPUTUYHI PU3UKH — 3BUUYAHHUM CTpaxyBaHHIM, a 0OCOOJIMBO KpPYITHI pU-
3UKH — [IEPECTPAXyBaHHSM 32 YMOBH, 1110 BC1 TPU BUAM PU3UKY MIPUCYTHI y TOPTQEI.

9. BaxIuBUM HaAmpsIMKOM MiABUIIEHHS €(EKTUBHOCTI cUCTeMU (HIHAHCOBOTO
IJIaHYBAaHHS HA MIANPUEMCTBAX MOBUHHO OYTH OMpAIllOBaHHS OpraHi3amiiiHuX ac-
NEeKTIB OI0/KeTyBaHHS Ha miAnpueMcTBl. OpranizamiiHO-ynpaBIiHChKUI Mexa-
HI3M OIOPKETHOTO MPOIIECY Ha MIAMPUEMCTBI CJ1J] BAOCKOHAIIOBATH HUISXOM KO-
opauHamii N cyO'ekTiB  ympaBiiHHS, IEHTPIB IUIAaHYBaHHS, IIEHTPIB
BIJIMTOBIIaJIbHOCTI 1 IIEHTP1B BUTPAT, 1110 Ma€ OYTH BIIOOPaXKEHO y periaMeHTi O0ro-
JUKETHOTO TUTAaHYyBAaHHS M ATIPUEMCTBA.
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HuccepTtanrionnas padoTa MocBsieHa 000CHOBAHUIO TEOPETUUECKUX MTPUHIIU-
OB, pa3pabOTKe METOAMYECKUX MOJIXO00B U MPAKTHUECKUX PEKOMEHIAINMN, HAIIPpaB-
JICHHBIX Ha MOBBIIIEHUE (P(HEKTUBHOCTH TUIAHUPOBAHMS (PUMHAHCOBOTO TMOTEHI[HAJa
CyOBEKTOB peajbHOTO CEKTOPa SKOHOMUKH.

PackppITo 3KOHOMHUYECKOE COJIEep:KaHWEe MOHATUA ‘“‘(DUHAHCOBBIM MOTEHIIMAT
KaK KaTerOpuu yIpaBlieHUs (pUHAHCAMH CYOBEKTOB BEJECHUS XO3AWCTBOBAHUS, MO
KOTOPBIM TOJIPa3yMEBAETCSI COBOKYIMHOCTh PEATbHBIX MOTEHIIMAIBHBIX (PUHAHCOBBIX
PECYPCOB U JIOXOJIOB MPEANPHUATHS, KOTOPOE OTIMYAETCS OT CYIIECTBYIOLIUX MpPH-
CYTCTBHEM TECHOM CBSI3U MEXAY MapamMeTpaMu PeCypCHOTO, MPOU3BOACTBEHHOTO TO-
TEHILIUAJIOB U PHIHOYHOW KOHBIOHKTYPBI. Y TOUHEHBI OCHOBBI (hopMUpOBaHUs PUHAH-
COBOrO TMOTEHIMANA MPEANpHUsITHs 10 WCTOYHUKAM (UHAHCHPOBAHUS MyTEM
00pabOTKN MX pa3BEPHYTOM KiaccU(PUKAIMKM, TOCTPOCHUSI COOTBETCTBYIOIIEH MaT-
PUIBI U OPTaHU3ALMOHHBIX (POPM (PMHAHCUPOBAHUS UHBECTULIMHM, YTO MO3BOJISIET UC-
[0JIb30BaTh LEJIOCTHYIO MOJEJb HapaluBaHusl (PMHAHCOBOI'O MOTEHIMANA Mpearpu-
atuit. [IpencraBiaeHpl METOAUYECKHE TOIXOAb K OLIEHKE (PMHAHCOBOTO MOTEHIIMAA
CyOBbeKTa BEACHUS X035 IICTBOBAHMUSI.

CucreMaTU3UPOBaHbl TEOPETUUECKUE OCHOBBI (PMHAHCOBOTO IUIAHUPOBAHMSI Ha
OPEINPUITUN MTyTEM YTOUHEHUS KiacCHU(pHUKauu (UHAHCOBOTO IMJIAHUPOBAHHS, YTO
Ha MPaKTUKE CIIOCOOCTBYET MOBBIIIEHUIO KOMIUIEKCHOCTHU Ipoliecca IIaHWPOBAHUS
U SIBJISIETCS. TEOPETUUYECKON OCHOBOM JIs1 COCTaBJIEHUSI (PUHAHCOBBIX IJIAHOB PA3HOTO
COJIepKaHusl U Ha3HAYCHHUS B 3aBUCHMOCTH OT 3a71a4 U O0BEKTOB IJIAHUPOBAHUSI.

[TpennoxeH MexaHu3M (PUHAHCOBOTO IJAHUPOBAHUS HapallUBaHUs (PUHAHCO-
BOI'0 MOTEHIIMAJIa, OCHOBAHHBIM Ha KOMOMHAIIMKM MOJIEIU (PUHAHCOBOTO pa3jeina Ou3-
Hec-TIaHa, OI0/HKETUPOBAHMS, TPOTHOZHPYEMBIX (PMHAHCOBBIX MapaMETpOB, C aK-
IIEHTOM Ha OIO/KETUPOBaHUE, a TaKK€ Ha COYCTAHWH METOIOB TUIAHUPOBAHHS IJIs
oOecrnieueHns (PUHAHCOBOW CTOMKOCTH M PEHTA0EIBHOCTH.

OmnpeneneHa posib OU3HEC-IPOTHO30B KaK OCHOBA (POPMHUPOBaHUSI (PUHAHCOBO-
ro OromKeTa MPEANpPHUATHS, KOTOPHIE SBISIOTCS MAacCHBaMH MPOTHO3UPYEMBIX J1aH-
HBIX, YTO OTOOpakaeT 0COOCHHOCTh BHEIIHETO M BHYTPEHHETO OKPYKEHUS MPeaIpH-
ATUS Ha Oy YN IEpUOI.

Pazpaborana mMozenb ¢GopmupoBaHus (HUHAHCOBOTO TOTEHIMAa B paMKax
CTpaTeru 3KOHOMHYECKOI0 pocTa MPeANpHUsATHs, KOTOpas HalleJeHa Ha BO30OHOBIIE-
HUE YCTOWYMBOTO COCTOSHUSI KOMITAaHWHU, B TOM YHCJIE€ B pe3yJibTaTe WHBECTUPOBA-
HUs, ¥ BKItoYaeT 3G eKT olIero AecTBusl ((MHAHCOBOTO W OMEPAIMOHHOTO phIYa-
rOB, KOMOMHHUPOBAHMS TEKYIIMX W CTPATETMUECKUX (PUHAHCOBBIX MOTPEOHOCTEM
¥ HOPM WX TOKPBITHUS, C BBIJCICHUEM TEKYIIUX W MOCTOSHHBIX aKTUBOB U TTACCHBOB,
oOecreurBas MOJIHOE MO(AKTOPHOE pacllieryieHrne npouecca (UHAHCOBO YCTOWYUBO-
T'O pOCTa MPEATNPHUATHSI.

Y coBepIIIEHCTBOBAHBI METOIMYECKUE TMPUHIIUITBI OFOHKETHOTO TIAHUPOBAHUS
B paszpese orepaluoHHOro OrojpkeTa, (PMHAHCOBOTO Oro/KeTa (MPOrHO3a JI0XO0JI0B U
pacxoJI0B, MPOrHO3a JABUKEHUS AEHEKHBIX CPEJCTB, MPOTHO3a OanaHca), OI0KETOB
No/Ipa3/ieNIeHUuH, YTO MO3BOJISIET MPEAOTBPATUTh (PUHAHCOBBIEC MOTEPH YK€ HA CTAIUU
IUTAHUPOBAHUS U ONITUMU3HPOBATH BApUAHTHI OyyIel AeITeTbHOCTH PeAPHUSITHSL.
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KoMIuiekcHO npeacraBieHa CucTeMa IJIAHUPOBAHKS U HEUTPAIM3ALMU PUCKOB
B MexaHu3Me (OpPMUPOBAHMS U IUIAHUPOBAHMUSA (PMHAHCOBOTO MOTEHLMANA, KOTOpas
OCHOBaHa Ha KOMOMHHMPOBAHUM METOAOB CTPaXOBAaHUS U CAMOCTPAaXOBaHUS B paMKax
CTPaTEernyecKoro MmiaHupoBaHus (PMHAHCOBOI'O MOTEHIIMAA, YTO CIOCOOCTBYET CO3-
JAHUIO JIONOJHUTENIbHBIX TapaHTUH CTAaOMJIBHOCTU OM3HECA U MOKPBITUIO BO3MOXK-
HBIX 3aTpar. lIpeanoxkensl myTn COBEPIIEHCTBOBAHUS OPraHU3alMOHHO yIIpaBJIeHYe-
CKHX acCMeKTOB (PMHAHCOBOTO IJIAHHUPOBAHHUS SKOHOMHUYECKOTO POCTa MPEANpUATHN
nyTéM KOOpJAWHAIIMHM JIEHCTBUN CyOBEKTOB YIPABJICHHUSA, LEHTPOB IUIAHWPOBAHMUA,
[IEHTPOB OTBETCTBEHHOCTH M IIEHTPOB 3aTpaT, YTO JOJDKHO OBITH OTOOPaKEHO B per-
JamMeHTe OI0/PKETHOTO TIAHUPOBAHUS TIPEIIPUITHS.

KitoueBbie cnoBa: ()MHAHCOBBIM NOTEHLMAN MPEANPUATHS, IJIAHUPOBAHUE,
(pMHAHCOBBIE PUCKU, CTPATErHsI SKOHOMHUYECKOIO POCTa.

SUMMARY

Gnyp N. O. The planning of economic entities’ financial potential in the real
sector of economy. — Manuscript.

Thesis for applying the Candidate of Economic Sciences Degree on the speci-
ality 08.00.08 — Money, Finance and Credit. — State Higher Educational Institution
“Ukrainian Academy of Banking of the National Bank of Ukraine”. — Sumy, 2012.

The dissertation is devoted to theoretical principles, development of methods
and practical recommendations directed on the increasing efficiency of the economic
entities’ financial potential planning in the real sector of economy. Economic mean-
ing of “financial potential” concept as a category of financial management of eco-
nomic entities is given. The foundatios of enterprise’s financial potential formation
that depends on the sources of financing are specified. The methodical approaches to
the estimation of the financial potential of an entity are systematized. Theoretical
principles of financial potential planning are generalized. The models of financial po-
tential formation based on the strategy of the economic growth of an enterprise. are
improved. The system of risk planning and neutralization in the mechanism of form-
ing and planning of financial potential is presented. The ways of organizational and
administrative aspects perfection of the financial planning of enterprises’ economic
growth are offered.

Key words: financial potential of an enterprise, planning, financial risks, the
strategy of economic growth.
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