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TEOPETHUYHI ACITEKTU ®OPMYBAHHSA TA BUKOPUCTAHHA
®PIHAHCOBUX PECYPCIB IIIAITPUEMCTBA

Y cmammi pozkpumo cymmuicmo inancosux pecypcié nionpuemMcmeda, HA8e0eHO
Karacughikayito Odcepen ix opmyeanHs, 3anponoOHOBAHO OCHOBHI HANPAMKU e@deKmueHo2o
BUKOPUCMAHHSA (DIHAHCOBUX pecypcCie K OCHO8U (DiHaHC08020 3abe3neueHHsi 20Cno0apcbKoi
OislibHOCMI NIONPUEMCE.

B cmamve packpvima cywmocmv unancosvix pecypcos npeonpusmus, npuseoend
Kraccugpurayus UCMOYHUKO8 UX (HOPMUPOBAHUS, NPEOON#CEHbl OCHOBHblE HANPABNEHUs
ahhekmuenoco  UCNONBL30BAHUA  (PUHAHCOBLIX pPECYPCOM KAK OCHOB8bl  (DUHAHCOBO20
obecneyeHuss X03AUCMEEHHOU 0esIMeNbHOCMU NPeOnPUSIMULL.

The article deals with the nature of financial resources, are classified sources of their
formation, The main directions of the effective use of financial resources as the basis for the
financial support of economic activity.

IoctanoBka mpobJjemu. VY  cyyacCHUX PHUHKOBHUX  BIJIHOCHMHAX
BHU3HAYAJIBHOIO MEPEAyMOBOIO TapMOHIMHOTO (YHKIIIOHYBaHHS MIiANPUEMCTB
BUCTYNalOTh (iHAHCOBI pecypcu. BoHM BiIIrpatoTh BaXJIUBY pojib Yy
3a0€3MEeUeHH]  PO3BUTKY TOCHOJAPChKOI  MIsUIBHOCTI, PO3IIMPEHHI Ta
MOJIepHi3ailii OCHOBHUX (hOH/IIB, OTLJIATH Tpalli Ta COIIaJIbHUX 3aXO0/IIB.

VYenimHa IisbHICTh KOKHOTO TOCMOJAPIOI0YOro Cy0’€KTa 3alIeKUTh He
TUIBKM B TOrO, HACKUIBKM pAaI[lOHAJIbHO BIH PO3MOPSAIKAETHCA CBOIMHU
pecypcamu, HE JIMIIE BiJ OOCATY BUKOPHUCTAHMX Ta 3aJIydeHUX 3aco0iB, a B
nepily 4epry Bii epeKTUBHOCTI BUKOPUCTAHHS IIUX PECYpCiB Ta €PEeKTUBHOCTI
B3a€MO/IIi MK HUMH. B OyJIb-IKOMY Cy4acHOMY MIJIPUEMCTBI MOXKHA BUILTUTH
Tak 3BaHy TplaJy pecypciB — MaTepiaibHi, TpyAOBI Ta (HIHAHCOBI PECypCH.
[{i1kOM O4YEeBHUIHO, 1110 HABITH MPU HASIBHOCTI MOTY>KHOI MaTepiaibHOi 6a3u, 0e3
BHCOKOKBATI(IKOBAHUX CHEIIANICTIB HE MOXe OyTH JOCATHYTHH MaKCUMyM
BUpPOOHHUYOT eekTuBHOCTI. Tak camMo SK 1 MpU HASBHOCTI CHEIIANICTIB Ta
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MaTepialbHUX pecypciB, aje 0e3 Halle)kHOro (HiHAHCOBOTrO 3a0e3IMeyeHHs,
HEMOXXJIMBO po3noyaTd eQdeKTUBHE BHUpPOOHMITBO. Ponb Ta 3HadYeHHS
(GiHAHCOBUX pecypciB y Cy4aCHUX YMOBax TOCHOJAPIOBaHHS  BaXKKO
MEPEOLIHUTH, AJKE L€ PEeCypCH, sSKI 3a KOPOTKHH MPOMIKOK 4Yacy MOXKYThb
TpaHchopmyBatucss B OyIb-iKi 1HINI, WO JO3BOJUTH ©0e€3 mpodiiem
neperpynyBatu pakTopu BUpOOHHIITBA.

AHaJi3 ocTaHHiX gociaigxenb i myOuaikaniid. IlutanHs cyTHOCTI
(biHAHCOBUX peCypCiB MIANPUEMCTB, MPOOIEMHU iX eHeKTUBHOTO (POpMyBaHHS Ta
paliOHAJIbHOTO  BUKOPUCTAHHA  JOCHIJDKYyBaldu Takl BYeHi, sk: B.JL
Angpymenko, C.A. bykoBuncbkuit, O.J1. Bacumuk, H.T. ID'ynseBa, A.L
HNanunenko, [.B. 3arkoBcbkuit, I'.I'. Kipeitnies, M.S1. Kopo6os, B.1. KpaBuenko,
A.M. Mopo3z, B.M. Onapin, A.M. lloanepworin, I'.O. IT’stauenko, M.I. Capnyk,
B.M. ®enocos, C.B. Xauatypss ta iHui. Cepea 3apyOiKHMX HAYKOBI[IB CIiJ
punimutu  O.Jl. barpuna, B.I'. benoninenpkoro, €.0. Bo3HeceHChKOrO,
JI.O. IpoGo3iny, .M. KapacwoBa, B.B. KosanwoBa, B.M. Pamionony, E.C.
CrositnoBa, M.1. Tkauyk Ta iH.

Po6oTu BITYM3HSAHMX Ta 3apyODKHUX BUEHHX MICTATH BCEOIYHUM aHaIi3
MUTaHb CYTHOCT1 (PIHAHCOBUX PECYPCIB K €KOHOMIYHOI KaTeropii, mpodsiem ix
oprasizauii, kinacudikaiiHuxX BUAIB Ta pkepen (popmyBaHHs. Pazom 3 Tum,
OCHOBHI MPHUHIIMIMN OpraHizamii (piHaHCOBUX PECypCiB Ha PIBHI MiANPUEMCTBA,
npoOjeMu BIOCKOHAJeHHS 1X (OpMyBaHHS Ta BHUKOPUCTAHHA Bce 1€
3aJIMIIAIOTECA  AKTYaJbHUMU 1 BHMAaraloTh MOAAQJIBIIOTO TEOPETUYHOrO Ta
MPAKTUYHOTO OOIPYHTYBaHHS.

MeTtor0 cTaTTi € AOCHIIPKEHHS] TEOPETUYHUX acleKTiB (OpMYBaHHS Ta
pPO3pOOJICHHST HANpsAMIB €(PEKTUBHOIO BHUKOPUCTAHHS (PIHAHCOBUX pPECYpPCIB
HIANPUEMCTB, CHOPSIMOBAHUX Ha MIJIBUILEHHS iX KOHKYPEHTOCHPOMOYKHOCTI Ta
(b1HAHCOBOI CTIMKOCTI y Cy4YaCHUX YMOBAaX I'OCIOIapIOBaHHS.

Buxiax ocHoBHOro Marepiaay gochimkenHsi. DIiHAaHCOBI pecypcu
MNIANPUEMCTBA HEPO3PUBHO TIOB’Si3aHI 3 BIATBOPIOBAIBHUMH IPOILIECAMH,
BUCTYNAIOTh MaTepiaibHUMHU HOCISIMU ()IHAHCOBUX BIIHOCHH 1 € HEOOXIIHOIO
YMOBOIO 3/[IMCHEHHSI PO3UIMPEHOr0 BIATBOPEHHS HA BCiX MOTO CTaflsfiX 1 B yCiX
moro ¢dopmax. EdexTuBHICTH (GOpMyBaHHS Ta BUKOPUCTAaHHS (PIHAHCOBUX
peCypCiB MIANPUEMCTB BIUIMBAE HA TEMIIM €KOHOMIYHOI'O 3POCTaHHS KpaiHW,
OCKUIbKA BOHU OOCITYTrOBYIOTH OCHOBHY JIAHKY CYCIUIBHOIO BHPOOHMIITBA, /€
CTBOPIOIOTHCS MaTepialibHl i HeMarepiaiabHi Oyara Ta GOpMYeEThCS MEPEBAKHA
Maca Jiep)KaBHUX (piHAHCOBHUX PECYPCIB.

OO6csiroM (piHAHCOBHUX PECYPCIB, 10 GOPMYIOTHCS Ha PiBHI MIJIPUEMCTBA,
BHU3HAYAIOTHCS MOKIIMBOCTI MPOBEIECHHS HEOOXITHUX KaliTaJbHUX BKJIAJCHb,
30UTBIICHHS] OOOPOTHHMX KOIITIB, BUKOHAaHHS BCiX (hIHAHCOBUX 3000B’sI3aHb,
3a0e3nedeHHs: NoTped KOJNeKTUBY opraHizamii. Hecrtaya ¢inancoBux pecypcis
HEraTHUBHO BIUIMBAa€ Ha BHPOOHHYO-TOCMOAAPCHKY MISUIBHICTH MIANPHUEMCTBA,
CIPHUYMHSIE BAHUKHEHHS Ta 3pOCTaHHsS 3a00prOBaHOCTEM, 3MEHIITYE MOKIIUBOCTI
(iHaHCYBaHHSA MOAAIBIIOTO PO3BUTKY MIAIPUEMCTBA.
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®diHaHCOBl pecypcH MIANPUEMCTBA € CYKYIHICTIO BJIACHHX JOXOJIB,
HAKOIMWYEHb Ta 30BHIMIHIX HAJIXOJXEHb I'POIIOBUX KOIITIB Ta X €KBIBAJICHTIB,
0 3HAXOJATbCA B PO3MNOPSAIKEHHI MIANPUEMCTBA Ta MpPU3HAYEH] JJId
BUKOHAaHHS 3000B’si3aHb TMepe]  OIOHKETHOI Ta  (PIHAHCOBO-KPEAUTHOIO
CUCTEeMaMHU, Iepes, KOHTpareHTaMu B Ipolieci (piHaHCYBaHHS MOTOYHMX 3aTpat
rocrnofapchbkoi  AISIBHOCTI,  ()IHAHCYBAaHHS ~ BHUTpAT, IOB’sA3aHUX 3
IHBECTHUIINHOIO ISUTBHICTIO, COIlIaJIbBHUMHU TOTpebamMu Ta CTUMYJIIOBaHHIM
MPAIIOIOYNX.

Cknan ¢iHaHCOBUX pecypciB, iX 00CSATH 3alieKaTh O0€3MOCEPEAHBO BiJl
oprasizaliifHo-nmpaBoBoi (opMu Ta poO3MIpy MIAIPUEMCTBA, BHAY HOro
TiSTBHOCTI, 00’ eMiB BUupoOHHUIITBA [1, 2]. Ynm Ouibini 0OCsATH BUPOOHUIITBA 1
BUIla €(EKTUBHICTh POOOTH MIANPUEMCTBA, UMM OLIbIIA BEJIMYMHA BIACHUX
¢dinaHCOBUX pecypciB, 1 HaBmaku. Ckiag 1 CTpyKTypa (iHaHCOBUX PECYPCIB HE
OJIHAKOBA B PI3HMX Tally3iX E€KOHOMIKM. BOHM BH3HAYAIOTHCS YUCIECHHUMU
(dakropamu BUpOOHUYOT0, EKOHOMIYHOI'O Ta OpraHi3alifHOro nopsaky. Tak, y
(GOHIOEMHUX  Trajy3six  MPOMHCIOBOCTI, TakKuX  SK MeTanypris,
MalmHOOY/IyBaHHs, IEPEBAKAIOYMM €JIEMEHTOM BJIaCHUX (PIHAHCOBUX PECYPCIB
€ aMOopTHU3aIliifH1 BigpaxyBaHHsA. B jerkiii mpoMHCIIOBOCTI Ta TOPTiBJII 3HAYHA
YacTKa HAJIEKUTh BAJIOBOMY 1 UUCTOMY JIOXOY.

®opmyBaHHSI (PIHAHCOBUX pecypciB MIANPUEMCTBA — 1€ CKIAIHUN
JUHAMIYHUI MpoIec, OPIEHTOBAHUN HAa MaKCHUMAaJIbHY B3a€MO/IIIO 13 30BHILIHIM
CepeloBUIIEM Ta 3a0€3MEeUeHHs] BUCOKOSKICHOTO BUKOPUCTaHHSA. TOMY BaXKJIMBO
3HATH, K1 caMe (QakTopu OOyMOBIIOIOTH (POPMYBaHHS CKJIaJ0BHX (PIHAHCOBUX
pecypciB Ta BIUIMBAIOTh Ha 1X 30a71aHCOBAHICTh Ta €()eKTUBHICTh BUKOPUCTAHHS.

B ocHOBY noOynoBH NEBHOT CUCTEMH LUX (PAKTOPIB MOKIAACHO MPUHIUI
chepu BIUIMBY Ha CcKJaJ (IHAHCOBUX pPECypciB MIANPUEMCTBA, BIAMOBIAHO A0
AKOTO BC1 (akTopu MOAUISAIOTH HA BHYTPIIIHI Ta 30BHINIHI BiIHOCHO
(dbopMyBaHHS Ta BUKOPUCTaHHS (piHAHCOBUX pecypciB [3].

BuyTpimHi GaktopH, K1 BILTMBAIOTh Ha 00cAry (hopMyBaHHs (1HAHCOBUX
peCypciB, BKIIOYAIOTh:

- cTpaTeriio MiANPUEMCTBA, A peaizallii aKoi GopMyroThcs (PiHaHCOB1

pecypcen,
- (¢iHAHCOBUI MEHEHKMEHT, KOTPUM € MEXaHI3MOM YIIPaBJIIHHS PyXOM
(biHAHCOBUX pecypcCiB MIAMPUEMCTBA;

- SKICTh OpraHizaiii yrnpasiiHHs (iHAHCOBUMU pecypcamu;

- TpUHIMOW opraHizamii Ta BeJIeHHsS OI3Hecy, SKUMU KEePYIOThCA Ha
MIIIPUEMCTBI;

- piBEHb JIOCKOHAIOCTI (DIHAHCOBOI CTPYKTYPHU MIANPUEMCTBA;

- 3arajbHy OIlIHKY €(EeKTUBHOCTI BUPOOHUIITBA Ta Y3TOKEHHS HOTO 3
(1HaHCOBUM IIJIAHOM MIANPUEMCTBA TOILIO.

J1o 30BHIIIHIX (aKTOPiB, AKI BU3HAYAIOTH (POPMYBAHHS Ta BUKOPUCTAHHS
(biHAHCOBUX pecypciB MIAIPUEMCTBA, HAJIEKATH:

- piBEHb KOHKYPEHIIii Ha pUHKaX PECYpPCiB;
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- 3MiHa NOJITUYHOTO KypCy BIaJu Ta MPAaBOBOIO IMOJIS;

- CTYHNIHb PO3BUTKY ()1IHAHCOBOTO PUHKY;

- CTaH €KOHOMIKH B IIJIOMY;

- piBeHb IHQIIALIT TOLIO.

[Tepmoueproroto cheporo popmyBaHHs (HIHAHCOBUX PECYPCIB € MPOIECU
NEPBUHHOTO PO3MOLTY BajJOBOTO HAIIOHAIBHOTO MPOAYKTY, KOJM BapTiCTh
MOJIUISETHCA Ha CKIIAJIOB1 €JIEMEHTH, 1, BIIMOBIIHO, YTBOPIOIOTHCS Pi3HI (GOPMHU
J0XONly SIK Y CaMOro MiJINPUEMCTBA, TaK 1 B IHIIUX TOCMOAAPIOIOYUX CYO’ €KTIB
Ta nepkasu. Ilicis peanizailii mpoaykiii Ta yTBOPEHHS BUPYUYKH (OPMYIOTHCS
aMOpTHU3aIliiiHl BiApaxyBaHHs, NpUOYTOK MIANPUEMCTBA, BiIpaxyBaHHsS Ha
3apo0ITHY TUIATy MPaliBHUKIB, 3A1MCHIOIOTHCS CTPAXOBi MIATEX1 TOIIIO.

OIHAHCOBI PECYPCH
HIAITPUEMCTBA

[TpubyTOK, 110 3AIMIIAETHCS B < > JlonaTtkoBa eMicist Ta

PO3TIOPSAIKEHHI i IIPUEMCTBA

PO3MIIIICHHS aKIIin
Baacni Ta
AmopTu3aniiini Bipaxysanus  [€ NpUpiBHSAHI 10 > Criliki macuBu
HHX 3ac00H

HanxomkeHHs Bifx
3aCHOBHHKIB Npu popMyBaHH] |&-
CTaTyTHOTO KamiTary

JlomaTkoBi MmaiioBi Ta 1HIII
g BHECKH B CTATYTHHH KaIiTas
i AIPHEMCTBA

Koty Bijx emicii Ta mpogaxy
aKI[ii, obmiraii Ta iHIIMx
BHJIIB I[IHHUX TAIepiB

Kpenuty 6aHKiBCHKUX yCTaHOB
Ta MO3MKH IOPUINYHUX 1
¢i3nuHUX 0ocio

Vi

MooistizoBaHi Ha
¢pinancoBomy

PHHKY

dakTOpUHT ®DiHaHCOBHI JII3UHT

CrpaxoBi BiJUIKOyBaHHSI OTpumani B BromxeTHi acUrHYBaHHA

MNOPAIKY -

Pecypcu, orpumaHi Bix
TOJIOBHHMX KOMIIaHii,
KOHIICPHIB, acoliaIiii

JIuBigeHIM Ta BiJICOTKH 3a
LIHHAMH TIaTriepaMHu 1HIINUX
E€MITEHTIB

nepepo3noainy

Puc. 1. JIxepena ¢opmyBaHHs (iHAHCOBUX PECypCiB MiAMPUEMCTBA

3anexxHo Bim qxepen GopmyBaHHS (HIHAHCOBI PECypCH MOIUISIOTHCS Ha
Tpu rpynu (puc. 1):

1) ¢inancoBi pecypcu, cOpMOBaHi 32 paXyHOK BJIacCHUX 1 IPUPIBHIHUX
10 HUX 3ac00iB (mpuOYTOK BiJi OCHOBHOI JIsNIBHOCTI, MPUOYTOK BiA peaizalii
BUOYJIOr0 MaiiHa, MpUOYTOK BiJ TMo3apeaizallliHuX omeparliid, aMopTH3alliiiHi
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BiJI[paXyBaHHsI, HAJXOJKEHHS BiJ 3aCHOBHHUKIB MpU (HOpPMYBaHHI CTATyTHOIO
KamiTanty, T0AaTKOBI IMailoB1 Ta 1HIII BHECKH, CTIMKI MACUBHU Ta iH.);

2) (inaHCcOB1 pecypcH, chopMoBaHi 3a paxXyHOK MOO1II3alli pecypciB Ha
(biHaHCOBOMY PUHKY (KOLITH B €Micii Ta MpoAaxy akiiid, o0airamii Ta iHIIMX
BUJIIB I[IHHUX TManepiB; KpeAuTH OaHKIB Ta MO3UKHU IOPUIUYHUX U (PI3UYHUX
oci0, (hakTOpuHT, (PiHAHCOBUIA JII3UHT TOILIO);

3) ¢dinaHcoBi pecypcH, IO HAAXOIATh B TOPSAJAKY TEPEpO3MOALTY
(cTpaxoBi BIOUIKOAYBAaHHS, PECYpPCH, OTpPUMaHl BiJ KOHIIEPHIB, acoOIliallii,
TOJIOBHUX KOMIIAHIM, AMBIAEHIW Ta BIJCOTKM 3a I[IHHUMU NarepaMu I1HIITUX
€MITEHTIB, OI0JIKETH1 aCUTHYBaHHS).

1. Bnachi ma npupisHaHi 00 HUX KOWMU.

[lepBunHe QopMyBaHHSA (PIHAHCOBUX PECYPCIB BIIOYBAETHCS y MpoIleci
3aCHYBaHHS MIANPUEMCTBA, B MOMEHT YTBOPEHHS MOTr0 CTaTyTHOTO KalliTamy.
CraryTtHuil GoHA (Kamitai) XapakTepu3ye MOYaTKOBY CYMY BJIACHOTO KaIliTasly
MNIANPUEMCTBA, SIKY IHBECTYIOTh Mg (DOPMYBaHHS MHOro aKTHBIB 1 IMOYATKY
3IIHCHEHHS TOCMOAAPChKOT AlsIbHOCTI. BenuunHa cTtaTyTHOro (pOHAY MOKa3ye
pPO3Mip TUX T'POIIOBUX KOIITIB — OCHOBHUX 1 0OOPOTHUX, — SIKi IHBECTOBaH1 B
poLec BUPOOHUIITBA.

Jlo ckiany BiacHMX (DIHAHCOBHX PECYpPCIB BKJIIOYAIOTh JTOAATKOBUM
Karital, SIKUil CTBOPIOETHCS 32 paXyHOK IMPUPOCTY BapTOCTI MaliHa B pe3yJIbTaTi
MEPEOLIHKM OCHOBHMX 3aC001B, EMICIMHOI0 J1I0X0AY (32 paxyHOK NEpPEBUILECHHS
peamizaniiHOl IiHM akUii HaJ HOMIHAJIBHOIO), O€30IUIATHO OTPUMAHUX
I[IHHOCTEW Ha BUPOOHMYI 11T,

PezepBuuii kamitan — QopmyeTbcs Ha NIANPUEMCTBAX 3a PaXyHOK
HEPO3MOJIEHOr0 MpUOYTKY HA YMOBax, WI0 BHU3HAYEHI YCTAHOBUYHUMH
nokyMeHTamMH. KomTu pe3epBHOrO Kamitajqly BUKOPUCTOBYIOTH JJisi TOKPUTTS
30UTKIB BIJ] TOCMOJAPCHKOI MISUIBHOCTI, @ TaKOX JJIs 30UTBIICHHS CTaTyTHOT'O
KariTany.

Heposnoninenuit npuOyToK — 1€ 3aJIUIIOK OAEP>KAHOTO MiANPUEMCTBOM
npuOyTKy, HE BUTPAYEHOIO 32 BIJMOBIAHUMH HANpPSIMKaMU Ha JIaTy CKJIaJaHHS
3BITY.

HopMmoro nnst ycmimuoi, peHTaOenbHOi pOOOTH MIiANPUEMCTBA, HOTO
BHUCOKOi KOHKYPEHTOCIPOMOXHOCTI Ha PUHKY € CUTyalls, 3a SIKOi BIIACHHI
KariTaja CTAaHOBUTDH OUTBIITY YaCTUHY HOro (hiHAaHCOBUX PECYpCiB.

Brnacui ¢inaHcoBi pecypcu, y CBOIO 4epry, (GOpMYIOThCS 3a pPaxyHOK
BHYTPIIIHIX Ta 30BHILIHIX JIKEPEIL.

Cepen BHYTpILIHIX JKepesl popMyBaHHS BiIacHUX (pIHAHCOBUX PECYPCIB
BHU3HAYaJbHE MICLIE 3aiiMae MPUOYTOK, IO 3AJMILAETHCA y PO3MOPSIKEHHI
nianpueMmcta. Bin Gopmye nepeBakHy yacTuHy Horo (iHaHCOBUX pecypciB Ta
3a0e3mnedye MPUPICT BJIACHOIO KamiTaly 1 PUHKOBOI BapTOCTI HIANPUEMCTBA.
3aniexxHo Bi (PIHAHCOBOI TOJNITUKH NIANPUEMCTBA NPUOYTOK MOXe OyTH
CIpSIMOBaHMI Ha CIOKHUBAHHS B MOBHOMY 00Cs31; peIHBECTOBAaHUN B PO3BUTOK

144



HaykoBuii BicHuk AkajaeMii MyHIIIMIIAJIbHOTO YIIPABJIiHHA:
Cepis <KEKOHOMIKA» Bunyck 2, 2013

MIANPUEMCTBA; IHBECTOBAaHUM B IHIII MPOEKTH, SIKI HE MOB’sA3aH1 3 JISJIBHICTIO
HIANPUEMCTBA.

BaxnuBy ponb y CKIaal BJIACHUX BHYTPIIIHIX JIKEpeNl BIAIIPalOTh
aMOpTHU3alliiiHl  BIApaxyBaHHA Bl BHUKOPUCTAHHA OCHOBHUX 3aco0iB 1
HeMaTrepialbHUX akTUBIB [4]. Xoua BOHM He 3a0€3Meuyl0Th 3POCTaHHS CYMH
BJIACHOTO KaIliTajy MiAMNPUEMCTBA, ajle € 3ac000M /Jisi HOTO PeiHBECTYBaHHS.

Bnacui mxepena ¢bopmyBaHHS (PiHAHCOBUX pPECypCiB MalOTh HACTYIIHI
XapaKTepH1 03HAKHU:

- TMOCTIHHUHN (MepMaHEHTHHI ) XapaKTep X BUKOPUCTAHHS;

- BIICYTHICTb (DIKCOBAHOT MJIATH 32 KOPUCTYBAHHS HUMH;

- MOpPAOOK X BHKOPHUCTAaHHA BHU3HAYaA€THCA HOPMATUBHO-
3dKOHOJaBYMMHU aKTaMH, YCTAHOBYMMU JOKYMCHTAMM Ta BHYTpHJ_IHlMI/I
ITOJIOKCHHSIMMU.

HasiBHICTBH ocTaTHIX BlacHUX (PIHAHCOBUX PECYPCIB — HEOOX1IHA yMOBa
YCHIIIHOTO (PYHKI[IOHYBaHHS Ta PO3BUTKY OyAb-SIKOi MiANPUEMHUIBKOI
CTPYKTYPH HE 3aJIeKHO BiJ chepH IisUIbHOCTI, Tajly3eBOro CIpPSMYBaHHSA Ta
OpraHi3aliifHO-IpaBOBOro  cTaTycy. Bucokuii  piBeHb  BHYTPILIHBOIO
(diHaHCYBaHHA 32 PaxyHOK BJIaCHUX ()IHAHCOBUX PECYpCiB MO3UTHUBHO BIUIMBAE
Ha CTaH B3a€MOBITHOCUH MK PI3HUMU Cy0’ €KTaMH IOCIIOJIaPIOBAHHS.

OO6csr ¢hopmyBaHHS BIacHUX (DIHAHCOBHX PECYpPCiB BU3HAYAETHCS PIBHEM
npuOyTKOBOCTI  OMEpaiiiHol  JIJIBHOCTI  MIAIPUEMCTBA,  PO3MIPOM
BUKOPUCTOBYBAaHMX HHUM OCHOBHUX (OHIIB 1 HeMaTepiaJbHUX aKTHUBIB;
XapaKTepoM aMOPTH3aLIMHOI TMOJITUKHA; HPUPOCTOM OOCATIB TOCHOAAPCHKOL
JISUTBHOCT1 B MaliOyTHROMY TEpIOAl Ta IHIIUMH YAHHUKAMH.

HasiBHICTP Ta yMOBM BHUKOPUCTAaHHS 30BHIIIHIX JKeped (OpMyBaHHS
BJIACHUX (DIHAHCOBUX PECYPCIB PErTIAMEHTYIOTHCA Y KOXKHOMY BUIAAKY OKPEMO 1
3ajiexaTh BiJ KOHKPETHUX 00CTaBUH. Jl0 HUX BIIHOCATD:

- 3aJy4YeHHS JOJATKOBOIO TailoBoro a0 akI[IOHEPHOro KamiTaly —
3MIIACHIOETHCS MUISIXOM JIOAATKOBHX BHECKIB KOIITIB Y CTATYTHUH KaIliTal
a00 NUISIXOM JI0JIATKOBO1 eMicii Ta peaizallii akiliii;

- OIepXKaHHS MiMPUEMCTBOM O€3MOBOPOTHOI (PIHAHCOBOI JOMOMOTH — SK
MpaBWJIO, Taka JONOMOIa HAJA€TbCAd JIMIIE OKPEMHUM JIep KaBHUM
HIATPUEMCTBAM PI3HOTO PIBHS;

- 1HIIl 30BHIMIHI JKepena (opMyBaHHS BJIACHUX (PIHAHCOBHUX pPECypCiB —
0e3omaTHO TepefaHl MNIANPUEMCTBY MaTepiajibHl Ta HeMareplaybHi
aKTHUBH, sIK1 BKJIFOUYEHI /10 CKJIay HOro OaiaHcy.

2. Pecypcu, mobinizoeani na inanco8omy puHKy.

3aily4eHHs KOIITIB, K1 MOOUII3YIOThCS Ha (PIHAHCOBOMY PUHKY, B 000pOT
MIANPUEMCTBA 32 YMOBH iX €(DEKTUBHOTO BUKOPUCTAHHS J103BOJISIE HAPOIIYBATH
o0CsITH TrocCroJapChbKUX oOmepalliid, 30UIbIIYBaTH JIOXOJM, IiJIBUIIYBaTH
peHTa0ENbHICTh BJIACHOTO KamiTaly, OCKUIBKM B HOpPMajbHUX YMOBaX Taki
pecypcu — OUIbIN JelIeBe JKepelo y MOPIBHAHHI 3 BIACHUMH KOIUTAMH. X
3a]lydeHHsI JI03BOJISiE BJIACHMKaM Ta (DIHAHCOBUM MEHEIKepaM 3HayHO
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30UTBIIUTH OOCST KOHTPOJBOBAaHUX (PIHAHCOBUX PECypCiB, TOOTO PO3UIUPUTH
IHBECTHULIHI MOXJIMBOCTI MiANPUEMCTBA. Pa3oM 3 TuM, cuTyailist, KOJIu po3Mip
BUTpaT Ha 00CIYTrOBYBaHHS OOpry MepeBUIIY€e pO3MIip AOJATKOBHX JAOXOJIIB Bif
BUKOPHUCTaHHS KOINTIB, MOOUII30BaHMX Ha (IHAHCOBOMY PHUHKY, MOXE
MPU3BECTH JI0 MOTIpIIEHHS (PIHAHCOBOTO CTaHY Ha MIANPUEMCTBI.

3. Pecypcu, ompumani 6 nopsi0Ky nepeposnooiny.

Jlo KOIWITIB, $IKI HAAXOASATh B TMOPSAKY MEPEepO3NOALTY, BIAHOCATHCS:
CTpaxoBl BIJIIKOAYBAHHS 32 pU3UKAMHU, SIK1 HACTYIUJIU; KOIITH, IO HATXOASATh
Bl KOHIIEPHIB, acolliailiii, TOJIOBHUX KOMIAaHI{A; AWBIIICHIU Ta BIACOTKU 3a
I[IHHUMHU TarnepamMu IHIIUX eMITEHTIB; HAJIXOXKCHHS 3 OI0JKETIB PI3HUX PIBHIB.
brojkeTHI KOWITH MOXYTh BUKOPHCTOBYBATHCH SIK Ha IMOBOPOTHIM, Tak 1
0e3MoBOPOTHIN OCHOBI. SIK MpaBWUIO, BOHU BUAUISIOTHCS HAa (DiHAHCYBaHHS
Jep>)KaBHUX 3aMOBJIEHb, OKPEMHUX IHBECTHIIIMHUX TIpOrpaM YW B SKOCTI
KOPOTKOCTPOKOBO1 (pIHAHCOBOI JAEpP>KABHOI MIATPUMKH THUX HIAIPUEMCTB,
MPOIYKIISA SKUX MA€ HAPOJTHOTOCIIOAAPCHKE 3HAUCHHS.

dopmyBaHHSI (PIHAHCOBUX PECYpPCIB 3a PaxyHOK pI3HUX JKepen Jae
MO>XKJIMBICTh MIINPUEMCTBY aJIeKBAaTHO pearyBaTH Ha 3MiIHY MOTpeO pHUHKY,
PO3IIMPIOBATH ACOPTUMEHT MPOAYKIIll, HApPOUIyBaTH MaclITabu BUPOOHUIITBA.
Onnak y npoiieci ¢popMyBaHHs (DIHAHCOBUX PECYpPCIB BaXKJIUBO JOTPUMYBATHUCH
ONTUMAJIBHOTO CIIIBBIIHOIICHHS MDK JDKEpeslaMu iX (QopMyBaHHS 3 METOIO
3a0e3nedeHHs] HOpMaibHOI (PIHAHCOBOI CTIMKOCTI mianpueMcTna |35, 6].

BukopucrtanHs ~ ¢iHAaHCOBUX  pecypciB  MOXKe  31HCHIOBaTHCS
MIANPUEMCTBOM 32 TAKUMHU HaIlpsSIMKaMHu:

- IUIaTexl1 oprasizaiisim (b1HaHCOBO-0aHKIBCHKOT CUCTEMH,
00yMOBJICHI BUKOHAHHSIM (pIHAHCOBUX 3000B’s3aHb (MOJATKOBI IUIATEX1 0
OIO/KeTy, CTpaxoBl IUIaTeXi, BHUIUIATa BIJCOTKIB 32 KOPUCTYBaHHS
0aHKIBCHKUMU KpeIUTaMH, IOTAlIEHHS paHillle OTPUMaHUX MO3UK TOLIO);

- IHBeCTyBaHHS  BJAaCHUX  KOIITIB B  KamiTaldbHl  3aTpaTH
(peiHBeCTYBaHHs), MOB’A3aHE 3 PO3MIMPEHHSIM Ta TEXHIYHUM OHOBJICHHSIM
BUPOOHHUIITBA, TEPEXOJIOM Ha HOBI NPOrPECUBHI TEXHOJOT1i, BUKOPUCTAHHS
«HOY-Xay» TOIIO);

- IHBeCTyBaHHS (PIHAHCOBUX PECYpPCIB y LIHHI Tanepu IHIIUX
Cy0’€KTIB rOCHIOJAPIOBAHHS: aKllii, 00Jiranii, Ikl € 00’€KTOM KYHiBIi-IPOJAXKY
Ha PUHKY;

- BUKOpHUCTaHHS (IHAHCOBUX pecypciB Ha 3abe3nedyeHHs NoTped
COITIAILHOTO XapaKTepy, Ha OJIarodiitH1 111, CIIOHCOPCTBO TOIIIO.

3 M[pakTUYHOI TOYKM 30py JOLUIbHE TPYNyBaHHSA  HaIMpPsIMKIB
BUKOPHUCTaHHS (DIHAHCOBUX pECypCiB MIAMPUEMCTBA 32 BUJIAMU aKTUBIB 1 BUTPAT
(puc. 2). Po3aMexxyBaHHS ICHYIOUMX HaNpsIMKIB BHKOPHUCTaHHS (HiHAHCOBHUX
pecypciB MiANMPUEMCTBA J03BOJIE BpaxyBaTu cneludiky 1 GyHKIIT KOXKHOTO 3
HUX 1781 e(QEeKTUBHOTrO  YNpaBiiHHS 3 METOI  CTIHKOrO  pPO3BHUTKY
nignpuemMcTna [7].
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EdekTuBHICT BHPOOHUYO-TOCMOAAPCHKOT  MISUIBHOCTI  BU3HAYAETHCS
HU3KOI0 aHAJTITUYHUX TMOKa3HUKIB. (DIHAHCOBI pecypcH, OIMOCEPEeIKOBYIOUH
BUPOOHHUYY JISJIBHICTH  TOCHOAApIOIOYOro cy0’ekra, 3a0e3meuyroThb il
0e31mepeOiiHICTh, 0 3HAYHOI MIPOI0 JOCITa€ThCs 32 PaxXyHOK CHHXPOHI3AIlli
iX HaJIXOPKEHHS 1 BUTpayaHHsA. B 1HIMIOMY BUNaAKy AMCOalaHC BUKOPUCTAHHS
(GIHAHCOBUX pECypciB 3arpoXkye 3HIKCHHSIM e(EeKTUBHOCTI (IMOpPYIICHHSIM
pUTMIYHOCTI BUpoOHMITBA) abo OankpyTrcTBoM. Komtu, oTpumani Bif
peanizanii OpOAYKIi, YMOXJIUBIIOIOTh BIIHOBJIEHHS NpPOLECY BUPOOHMIITBA,
aje mpU I[bOMY YacTHHA JOXOJIY MOXE CIPSMOBYBAaTUCh Ha BIATBOPEHHS
(hiHaHCOBUX PECYPCIB.

Hanpamu suxopucmanns ginancoeux pecypcie nionpuemcmea

> 3A BUJAMU AKTUBIB

HEOBOPOTHI AKTUBU OBOPOTHI AKTHUBU
OcHOBHI 3ac00u, HEMATEpiaIbHi 3amacu, neditopcbka
aKTUBHU, HE3aBepIlIeHe OyAIBHULITBO, € —> 3a00proBaHicTh, KOPOTKOCTPOKOBI
JIOBIOCTPOKOBI (DiHAHCOBI (iHaHCcOBi  BKIAJCHHS
BKJIQJICHHS, 1HIIT1 aKTUBH

> 3A BUJAMMU 3ATPAT
3ATPATH HA BUPOEHUIITBO 3ATPATHU HA 3BYT IMPOJIVKIIII
[NPOAYKIII TpaHcnopTHi 3aTpaTy, peKiama,
MarepianbHi BUTpaTH, oIjiaTa npai, (<> MIpe/ICTaBHULIbKI BUTPATH,
BiIpaxyBaHHs Ha COLabHI 3aX0/1H, 30epiranns i peanizaitis mpoayKILii,
IHIIII BUTPATH CTpaxyBaHHs, HOpMATHBHI HelOCTaYi
YITPABJIIHCBHKI BUTPATU IHIII BUTPATHU
AMIHICTPAaTHBHO-YIIPABIIHCHKI Biacotku 10 orutatu, BUTpaTH 110
BUTPATH, yTPUMaHHS o HaJaHHIO B TUMYacOBE
3arajlbHOrOCII0 IaPChKOTO A KOPHUCTYBaHHS aKTHUBIB
IepcoHaly, BATPAaTU Ha MIANPUEMCTBA, BUTPATH IO BUOYTTIO
IH(popMaIiiiHi, ayIMTOPCHKI, OCHOBHHUX 3aC00iB Ta iHIINX aKTUBIB,
KOHCAJITHHTOBI ITOCIIVTH OTIIATA TIOCTIVE KNETTUTHUX

Puc. 2. Hanpsimku BUKopucTaHHs (DiHaHCOBUX PECYPCIB MIAIMPUEMCTBA

Pecypcu, ski He mnpuiiMarOTh ydYacTb Yy TMPOLECl, MOXYTbh OyTH
BUKOPUCTaHI JUIsl BIATBOPEHHS Y (OpMI KOPOTKO- 1 JOBIOCTPOKOBUX
(GiHAHCOBUX BKJAJEHb (HANpUKIAL, Y BUIJISAI KPEIUTHUX PECYpPCIB IHIIUM
roCToJIaploYuM cy0’ekTaM, HIHHUX mamnepiB Tomio) [8]. Take BUKOpUCTaHHS
(Gi1HAHCOBUX pPECYpCiB 3 METOI0 OTPUMaHHA JIOXOAY, YK€ € iX pO3IIHUPEHUM
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BIITBOPEHHSM, WI0 MIABUILYE €(QEKTUBHICTL BCHOTO BIATBOPIOBAIBHOIO
npolLecy Ha HiANPUEMCTBI.

BucnoBku. Otxe, poyib (PIHAHCOBUX PECYPCIB B MIANPUEMHUIIBKIN
JISUTBHOCTI Ba)XKKO TEPEOLIHUTH, OCKUIbKM BOHHU 3/1aTHI B KOPOTKI CTPOKH
NEPEeTBOPIOBATUCS B OyIb-KUH 1HIIMHA BUJ EKOHOMIYHMX pEcypciB i
3a0e3nedyBatu ix KpyrooOir. ToMy BiJl HasIBHOCT1 y MiJNPUEMCTBA JOCTATHBHOI
KUIBKOCTI (DIHAHCOBUX PECYpCiB 3HAYHOI MIPOI0 3aJICKUTh YCHINIHICTh
MIAITPUEMHUIIBKOT TISTTBHOCTI 1 HAJIHHICTh OpraHizallii SK J17I0BOTO mapTHepa. B
yMOBax PO3BUHYTOT'O PHHKY CYTTEBO 3pOCTA€ BIAMOBIAAIBHICT CYO’ €KTIB
rocroJIaploBaHHA 3a (pIHAHCYBAHHS CBO€1 MISJIBHOCTI, Yy 3B 3Ky 3 YAM BHHHUKAE
HEOOXITHICT, B YMUIOMY YIpaBiiHHI K MIANPUEMCTBA B LUJIOMY, Tak 1 Horo
(GiHAaHCOBUMHU pecypcamMH, 3 METOI0 iX CaMO3pOCTaHHS Ta e(EeKTUBHOIO
BUKOPUCTaHHS. TeMIHU PpO3BUTKY EKOHOMIKH, O3J0POBICHHS OIOKETHOI
CUCTeMH ¥ (piHAHCIB MIANPUEMCTB OaraTo B YOMY 3aJI€XaTh BiJl PaIliOHAIbHOTO
BUKOpPUCTaHHS Jpkepen GopMmyBaHHS (IHAHCOBUX pecypciB, SK Ha piBHI
MIAIPUEMCTB, TaK 1 Ha PIBHI JepkKaBU, IO CKJIAJa€ OJHE 3 HANBaXKIUBIIIMX
3aB/IaHb B 00J1aCT1 MPaBWJIbHOI OpraHizailii yrpasiiHHs (iHaHCAMH.
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