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AKTyalIbHICTh TeMH.Y Cy4aCHHUX YMOBaxX BaXJIMBUM 3aBJaHHSM JUIS MiAMPUEMCTB 1 opra-
Hi3aIiil € 3aKpilIeHHs i pO3IIMPEHHs CBOIX MO3MIIiM Ha PMHKY TOBapiB i HOCIyT. Ii BupilleHHS He-
MOJKJIMBO 0€3 HaJIekKHOro (piHaHCOBOIO 3a0e3MeueHHsI TOCMOJAapChKOI AiSIbHOCTI, OCHOBY SKOT'O
CKJIa/1al0Th (PIHAHCOBI PECYPCH.

B yMoBax cTaHOBJIEHHS Ta PO3BUTKY PUHKOBUX BIIHOCHH B YKpaiHI CIIOCTEPIra€ThCsi He-
cTaya (piHAHCOBUX pecypciB y OaraTbox cy0’€KkTiB rocmnojaproBaHHs. Lle oOymoBieHo psaom 00-
craBuH. [lo-miepiie,BUCOKOIO BapTICTIO 3a1y4€HHS MO3MYKOBUX KOIITIiB. [lo-apyre, HepockoHamic-
TIO CHUCTEMH OIOAATKYBAHHS IMIIMPUEMCTB, IO CYNPOBOKYETHCS IMMOOLTI3aLIE0 TX (DIHAHCOBUX
pecypciB. Ilo-TpeTe,BTpaToro MiANPUEMCTBAMU BIACHUX (DiHAHCOBUX PECYpCiB BHACIIOK 30UTKO-
BOi iX pobotu Ta iHGusii. Hectaya ¢inaHCOBHX pecypciB HEraTMBHO BIUIMBA€ Ha BHPOOHUYO-
TOCIOJAPChKY AISIBHICTD MiIIPUEMCTB, CIIPHUMHIE BUHUKHEHHS Ta 3pOCTaHHs 3a00proBaHOCTEM
nepes cy0’eKTaMu IOCIOJapIOBaHHs IO OIUIATI Mpami Ta cruiati nojatkiB. [Ipu mpoMmy 3MeHmIy-
IOTBCSI MOKJIMBOCTI (DiHAHCYBaHHsI MOJAJIBIIONO PO3BUTKY MIANPUEMCTB, CKOPOUYIOTHCS HaJIXO-
JOKeHHST 70 Oro/pkeTy. 3a 1uX OOCTaBMH BaXXJIMBOTO 3HAYCHHS IS 31MCHEHHS (HiHAHCOBO-
rOCHoJapchKoi AisIbHOCTI HaOyBae (hopMyBaHHS B JOCTaTHROMY 0OCs31 (DiHAHCOBUX pecypciB Mij-
TIPUEMCTB.

ToO6To ynpaBniHHS pO3MIILIEHHSIM Ta BUKOPUCTaHHSAM (PIHAHCOBUX PECYpCiB MiIPUEMCTBA €
BaYJIMBOIO CKJIAJIOBOIO YaCTHHOIO 3arajibHOI CUCTEMHU YMPaBIiHHSA HOTO (P)IHAHCOBOIO AISUTBHICTIO.
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BoHo no3BoJIsie BUpilIyBaTH pi3HOMAaHITHI 3a/1a4i ()iIHAHCOBOTO MEHEKMEHTY 1 MiANOpAIKOBaHE
HOro roNoBHIN L.

EdexTnBHO po3mimieHi (iHAHCOBI pecypcu MiJIPUEMCTBA € HAWBAXIUBIIIMM CHMIITOMOM
Horo «(piHaHCOBOTO 3/10pOB’S», MEPEAYMOBOIO JTOCATHEHHS BUCOKMX KiHIIEBHUX pE3yibTaTiB HOTO
rOCHOJapCchKoi AisbHOCTI B HitoMmy. EdextuBHi popmu ynpaiiHHA (iHAHCOBUMHU pecypcaMu J10-
3BOJISIIOTH MIANPUEMCTBY OTPUMYBATH J0AATKOBUH MPHOYTOK.

OCHOBHOIO METOIO YIpaBiiHHS (PIHAHCOBUMH pecypcaMH Ha IiJIIPUEMCTBI € iX onTumiza-
1ist, ToOTO Tporec BUOOpY Hailkpanux (GopM iXHBOI Oopranizailii Ha MiANPUEMCTBI 3 YpaxyBaHHIM
YMOB 1 0COOIMBOCTEHN 3ilICHEHHS OTO rOCIIOIapChKOl AisITBHOCTI.

OTxe, MpaBWIbHE BUKOPUCTaHHS ()IHAHCOBHX PECYPCIB Ha MIIMPHUEMCTBI € 3aIIOPYKOI0 yC-
nixy Oyb-sIKOro miAnmpueMcTBa. ToMy MOKHA BB)XKATH,IIIO JJaHA TEMA € aKTYaJIbHOIO.

Mertoro podotu €:
- PO3KPHTTSI CYTHOCT1 (hJiHAHCOBHUX PECYPCIB MIAMPUEMCTBA, JKepen (OpMyBaHHS;
- aHayi3 e(peKTUBHOCTI BUKOPUCTAHHS (DIHAHCOBHUX pecypciB Ta po3poOka HampsaMiB iX edek-
TUBHOT'O BUKOPHCTaHHS.

OcHoBHi BinoMocTi npo ¢inancosi pecypcu

B exoHoMiuHi#l JiTepaTypi 10CI HEMae €AMHOI TYMKH 110/I0 BU3HAUYEHHS (PIHAHCOBUX pecy-
pciB, iX CKiagy, METOMIB BILUTMBY Ha €(EKTHBHICTh TOCIIOAAPIOBAHHSI,TOMY ISl poOiieMa 3auiia-
€THCSI AKTYAIbHOIO B Cy4acHIl eKOHOMIYHIN HayIIi.

VY (iHaHCOBO-KPETUTHOMY CIIOBHHKY JAlOTh Take BH3HaueHHs: "MiHAaHCOBI pecypcu — Iie
TPOIIOBI KOIITH, SIKi MepeOyBaloTh Y PO3NOPSIKEHHI MiIMPUEMCTB, TOCIIOAAPCHKUX OpraHi3amii Ta
ycranoB"[1, C.255]. SIk 6aunmo, y HaBeJeHOMY 3Ha4YeHHI (PIHAHCOBI PECYpCH MPHUPIBHIOIOTHCS 0
KOILTIB. AJie KOIITH, 5Kl nepe0yBatoTh Ha MOTOYHOMY, BAJIFOTHOMY paxyHKax, y Kaci MiJIpueMCTBa
3HE0COOJIeHI i He MalOTh HITHOBOTO Mpu3HaueHHs. OTxe, BiIOYBA€THCS OTOTOKHEHHS (P IHAHCOBHX
pecypciB 13 TPOIIOBUMHU, TOI SIK TEPIIi € crielu)iYHUM SBUIIIEM.

BignosigHo 1o 3akony Ykpaiau "IIpo mianpueMcTBo", hiHaHCOBI pecypcH MiIIPUEMCTB -
1[e MepeBaXHO MPUOYTOK 1 aMOPTHU3aIiiiHI BiApaxyBaHHS, NPUOYTKU BijA I[IHHUX MarepiB, MaioBi
BHECKH, PECYPCH CIIOHCOPIB.[ 2]

Ha nymxy A.I'. 3aropoaHboro, "(hiHaHCOBI pecypcH - 1€ CYKYIHICTh KOIITIB, 110 € B PO3IO-
PSAIKEHHI Iep>KaBU Ta Cy0'eKTIB rocroaploBaHHA". 3HOB-TaKH, 116 BU3HAYEHHs HE TOYHE 1 HE MOB-
HE, OCKUIBKM 3BOJAUTH MOHATTA "(hiHaHCOBI pecypcH" 10 CyKyNHOI MacH KOIITIB Ha IMiJIPUEMCTBI.
Ha nmportuBary nibomy (piHaHCOBI pecypcH XapaKTepHU3yIOTh I'POILLIOBI HArpOMaJKEHHsI, TPoIIoBi ¢ o-
H/M, 5IKi (POPMYIOTBCS B IPOLIEC] PO3MO/iTy CTBOPEHOI0 Ha MiANpueMCTBI IpoaykTy.[1,C.265]

3rigHo 3 Onapinum B.M. «piHaHCOBI pecypcu — 11e cyma KOILTIB, sIKl CIIPSMOBaHi B 000po-
THi 1 HEOOOPOTHI aKTHBH MiAIPUEMCTBaAY. [3 ]

[Ipn Bu3HaueHHi ¢iHaHcOBUX pecypciB Xynoinid JLM. norpumyerscs moaiOHoi Omnapiny
B.M. nyMKH, BU3HAa4arouu iX CyMOIO KOIITIB, COPSMOBaHHUX B OCHOBHI Ta 000pOTHI 3ac0o0u MiANpH-
emctBa.[4, C.42]

IToneprorin A.M. BBaxae, 110 «(iHAHCOBI pecypcu — Lie IPOILIOBi 3ac00H, SIKi € B pO3MOpsi-
JDKEHHS TIANPUEMCTBA, a caMe TPOILIOBl (POHIM, @ TAKOXK YACTHHA T'POILIOBUX 3aC00IB B HE (POHIO-
Bilf popmin. Bianosiguo no ITaBnosoi JL.II. ¢inancoBi pecypcu — 1ie YacTHHA TPOLIOBUX JTOXO/IB Ta
HaJXO/KEHb Cy0’€KTIB rOCIOJapIOBaHHS, K1 BAKOPUCTOBYIOThCS 1151 popmyBaHHs QOHIIB piHAH-
COBHUX pecypciB abo B He (oHmoBil Gopmi uia 3a0e3nedeHHs npoueciB BiaTBopenHs [5, C.571,6.
C.24-31]. MoxHa cka3aT, 1110 BU3HAYEHHS TEPMIHY «(p1HAHCOBI pecypcu» LIUX aBTOPIB AYXKE CXO-
K1, TOMY 1110 BOHM BBa)Xal0Th, 110 (PIHAHCOBI pecypcH — 1ie TPOILIOBi 3ac00H, AKi 1 POPMYIOTh Ipo-
oBHM (QOHJ 1 SIKI 3HAXOIUTHCSA B PO3MOPSIKEHH] MiAnpueMcTBa. Ase (iHaHCOBI pecypcu OLIbII
MICTKE HIX I'POIIOBI 3aCO0H.

binomunenskuit B.I'., Hemuroit A.C., Kipeiinies I'.I'., Ckamait JL.I'., Matsiituyk [[.O., Po-
nioHoBa B.M. BBaxkaroTh, 110 (iHAHCOBI PeCypcH - 1€ TpolIoBi (OHIHM, SKI CTBOPIOIOTHCA B
MpoLIeCci PO3NOALTY, epepo3noaly i Bukopuctants BBII 1 HanioHansHOro 10X01Y.
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Ha nymky bannypka O.M., Kopo6os M.f., Bacunuk O.[1., Opnos ILI. ¢inancosi pecypcu
SIBJISIIOTH COOOIO TPOIIOBHH KaImiTall, SKUH BUKOPHUCTOBYETHCS MIAMPUEMCTBOM i (POPMYBaHHS
CBOiX aKTHBIB Ta 3[iliICHEHHS BHPOOHHYO-()IHAHCOBOI IiSUIBHOCTI.

Ocunos B.I. BBaxae, 1o (hiHaHCOBI pecypcu — L€ IPOIIOBI KOIITH, L0 OIOCEPEIKOBYIOTh
CTBOPEHHSI BCIX €JIEMEHTIB KalliTaly MiAMPUEMCTBA 1 IX KpyrooOir B HaTypaibHil 1 BapTicHil Gop-
Max.

Po3rnsg momnepenHix BU3HAYCHb «()iHAHCOBHUX pecypciB» A03BONMB CHOPMYBATH Taki BU-
CHOBKH:

- 10 Tiepie, Mo OUTBIIICTh BU3HAYECHDb (DiIHAHCOBUX PECYPCIB, SIK IPOIIOBHX (POHIIB BKa3y-
I0Th Ha MICII€ X CTBOPEHHS 1 HAJICKHICTh JI0 Cy0'eKTiB (hiHAHCOBUX BIJIHOCHH,aJi¢ HE BKA3YEThCS
JpKepesia CTBOPEHHS Ta MPU3HAUYCHHS;

- 0 Jpyre, KamiTaja € pealbHUM 00'€KTOM, Ha SIKMM MOXHA IOCTIHHO BIUIMBAaTH 3 METOIO
OTPUMAaHHS HOBUX JIOXOJIB IMiAMPHEMCTBA Ta BUKOPUCTAHHS HEIO CBOiX 3000B'si3aHb. ToOTO, Kari-
TaJ - e 00'€eKTUBHUHN (GaKkTOp BUPOOHMIITBA, YaCTHHA (DIHAHCOBHUX PECYPCIB, Ki BUKOPUCTOBYIOTh-
sl MAMPUEMCTBOM Yy CBOIH MisbHOCTI. OTKE, KamiTall € MepeTBOPeHO0 (HOpMOIO (hiHAHCOBUX pe-
cypciB. [ ToMmy oTOTOXHIOBaTH MOHATTA "(iHAaHCOBI pecypcu” 1 "KamiTan" He MOKIIUBO.

Buxonsun 3 mporo MokHa copMmyBaTH yIOCKOHAJICHE BH3HAUCHHs «(piHAHCOBHX pecyp-
ciB». Lle yacTuHa KomTiB mianpuemMcTBa y (GoHAOBIN 1 He PoHIOBIN Popmi, sika hopMyeThCs y pe-
3yJIBTATI PO3IMOALTY BUPOOJICHOTO MPOIYKTY, 3aIY9a€ThCSA IO JTiSIIBHOCTI MiAMPUEMCTBA 3 PI3HHX
JpKepes 1 COpsSMOBYETbCS Ha 3a0€3M1e4eHHs PO3LUIMPEHOr0 BIATBOPEHHS BUPOOHMIITBA, YTPUMAHHS 1
PO3BHUTOK 00'€KTiB HEBUPOOHHMYOI cdepu, Ha CHOKHBAHHS, a TaKOXX MOKe OyTH CHpsMOBaHa Ha
CTBOPEHHS PE3€pBiB.

Knacudixkamist pinancoBux pecypciB npeacrasiena Ha puc.l.1.

3 puc. 1.1.6aunmo, 110 32 MOXOKEHHSIM (PIHAHCOBI pecypcH PO3AUIAIOTHCS Ha BIACHI, 3a-
Jy4eHi 1 Mo3u4eHi. Y CBOIO Yepry BJacHi B pealibHill (opMi mpeacTaBiIeHi B CTaHAAPTHIN 3BITHOCTI
y BUTIIA1 YUCTOTO MpUOYTKY W amopTH3allii, a B mepeTBopeHiit popmi - y BUIIIsiAl 3000B'13aHb Tie-
pen ciry>kO0BLSIMU TiAnpreMcTBa. YncTuii mpuOyTOK SBJIsIE COO0I0 YaCTUHY MPUOYTKIB IMiIIPUEMC-
TBa, sIKA YTBOPUTHCS IICIIs BUPAXyBAHHS 13 3aralbHUX CyM MPUOYTKIB OOOB'A3KOBUX IJIATEXKIB -
M0/IaTKiB, 300piB, mITpadiB, NeHi, HEYCTOMOK, YACTUHU IMPOLIEHTIB 1 1HIIUX OOOB'SI3KOBHUX BHUILIAT.
Yuctuit npulOyTOK 3HAXOJUTHCA B PO3MOPSIKEHHI MIANPUEMCTBA 1 PO3MNOJUIAETHCS 3a PILLICHHSIMHU
il KepIBHUX OpIaHiB.

3amydeHi (piHAHCOBI peCcypcH IUIATHCSA TAKOXK Ha JIB1 'PyMH: BJIAcHI i mo3ukoBi. Takuii po3-
MO/ILJ1, 3yMOBJIEHUN (OPMOIO KamiTaiy, B SIKii BIH BKJIa/Ja€ThCS 30BHIIIHIMUA YYaCHUKaMH B pO3BU-
TOK JJAHOT'O MIJNPUEMCTBA: K MIANPUEMHUIBKUI a00 K MO3MKOBUH Kamitan. BinmoBigHo pe3ynb-
TaTOM BKJIaICHb MIANPUEMHUIIBKOTO KaIliTaly € YTBOPEHHS 3aJlydeHUX BIACHUX (DIHAHCOBUX pecy-
PCiB, pe3yIbTaTOM BKJIa/I€Hb IO3MKOBOTO KaliTaly - HO3MKOBHUX KOUITIB.

[To3nyeHi KOWITH - 1€ Ti, IO OAEPAKYE MIAIPUEMCTBO Ha BU3HAUEHUI TEPMIH, 3a IUIaTy il Ha
yMoBax MoBepHeHHs. POPMYIOThCS BOHHM, MEPEBAXKHO, 32 PAXyHOK KOPOTKO- 1 JOBFOCTPOKOBHUX
KpeauTiB OaHKIB.

3a XapakTepoM BHKOPHMCTaHHS PO3PI3HAIOTH IUIbOBI Ta yHIBepCalbHI (DIHAHCOBI PECYpPCH.
[{inp0B1 (piHAHCOBI pecypcu — e PECypPCH, 0 MaIOTh IUILOBE MPU3HAYEHHS 1 BUKOPUCTOBYIOTHCS
Ha BKa3aHi LIJi: 1€ KOIITH aMOPTHU3aliiHOro, pe3epBHOIO (GOHIY, OI0PKETHUX aCUTHYBaHb TOIIO.
VYHiBepcanibHi (iHAHCOBI pecypcH BUKOPUCTOBYIOTHCS Ha Pi3HI 1UIi: (iHAHCOBI BKJIaJeHHS, Onaro-
IiiHI BHeCKH Tom1o. PiHAHCOBI pecypcH TaKoX KJIACH(IKyIOTh 32 Kpyroo0iroM Ha IMo4aTKoBi — Ti, 3
SIKUMH PO3IIOYNHAE MIANPUEMCTBO CBOIO AiSUIbHICTD, 1 IPUPOILLEH] — Ti, III0 CTBOPIOIOTHCS B MPOIIECi
nistmeHOCTI [7, C.574].
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Puc.1.1. Knacadikania ¢iHAHCOBHX pecypcie

OcHoBHUMHU Kepenamu popMyBaHHs (iHAHCOBHX PeCypciB MIANPUEMCTB € BIIACHI Ta 3aiy-

geHi komTH. [[o BracHuX (hiHAHCOBUX PECYPCIB HAJICKATH:

CTaTyTHUH KamiTa;

aMOpTH3aLilHI BiApaxyBaHHS;

pe3epBU, HAKOIIMYEH1 MiAIPUEMCTBOM;

BaJIOBH JIOXIJ] Ta MPUOYTOK BiJI PI3HUX BHJIIB FOCIIOAAPCHKOI AISUTBHOCTI;

pecypcH Bij peanizailii MaiiHa;

. 1HIIII BHECKH IOPUANYHHX 1 Pi3nuHUX 0ci0 (1inboBe iHaHCyBaHHSA, JOOPONiHI BHE-

cku # ixme) [8, C.303].

[Ipu cTBOpeHHI MigNPUEMCTBA JHKEPEOM MPUAOAHHS OCHOBHHX KOIITIB, HEMaTepialbHUX
aKTHBIB, OOOPOTHHUX KOILUTIB € CTaTyTHUHM KaIliTal. 3a paXyHOK HBOTO CTBOPIOIOTHCS HEOOXIIHI
YMOBH JJIs1 3A1MCHEHHS MIANPUEMHULIBKOT isIbHOCTI. CTaTyTHOI Karitai siBJsie cO00I0 CyMy KOII-
TiB, HAJAHUX BJIACHUKAMH JJIsl 3a0€3MeUeHHs CTaTyTHOI JiSUTbHOCTI MiANPUEMCTBA.

AMopTu3aliifHi BiApaxyBaHHS W YacTKa NMpUOYTKY, 110 HalpaBsSETbCS Ha HAKOIWYECHHS,
CKJIaJJal0Th TPOIIOBI PeCypCcH MiANPHEMCTBA, 1II0 BUKOPUCTOBYIOTHCS HA HOro BUPOOHHMYO - TEXHIY-
HUH 1 HAYKOBUH pO3BUTOK. Po3moain npudyTKy MoKe MPOBOJUTHUCS LUISIXOM YTBOPEHHS CHelliallb-
HUX (QOHAIB - GOHYy HAKONMUYEHHs, (OHAY CHOXKUBAHH, pe3epBHUX (OHIIB - a00 nuIIXoM 0e3mo-
CepeIHbOr0 BUTPAYAHHS YUCTOrO NPUOYTKY HA OKPEMI LILIl.

[TpubyTOK, 110 3aMMIIAETHCA B PO3MOPSIKEHHI MiAMPUEMCTBA - 1€ 6araTolIbOBE JKEPEIo
(diHaHCYBaHHS loro noTpeod, ajie OCHOBHI HaNPSMKH 11 BUKOPUCTaHHSI MOYKHA BU3HAYUTH SIK HArpo-
Ma/KeHHs 1 criokuBaHHs. [Tponopuii po3noniny npuOyTKy Ha HarpoOMaJKeHHs 1 CIIO)KUBaHHS BU-
3HAYaIOTh MEPCIEKTHBH PO3BUTKY MiAMIPHEMCTBA.

PesepBHuil GoHI CTBOPIOETHCS Cy0’€KTaMHU Ha BUTNAJAOK MPUIMHEHHS 1X AiSUIBHOCTI Ui Bi-
JIIIKOTyBaHHS KPeIUTOPChKOT 3a00PTOBaHOCTI.

@oHAM HarpoMaKEHHS 1 POHIM CIIOKUBAHHS - 11€ (POHIU CIIeLiaTbHOTO NMpU3HaUYeHHs. Bo-
HU (OPMYIOTHCS, SIKIIO IIe TepeAdadeHO yCTaHOBYMMH JOKyMeHTaMu. (DOHJ HarpomaKeHHS
MPEJCTaBIsE COO0I0 PKEPETIO PECYpPCiB TOCIONAPIOI0YOro Cy0’ €KTa, aKyMYJIOIYOro MpuOyToK, 1
1HIII JKepena JJi CTBOPEHHSI HOBOT'O MaiiHa, KYIIBJIl OCHOBHUX (OH[IB, 000POTHHUX 3aCcO01B 1 T.1H.
®onH HarpoMaKeHHs BioOpa)xkae 3pOCTaHHS MAiHOBOT'O CTaHy rOCHOJApIO0Uoro cy6’ekra, 30i-
JBIIEHHS WOTO BJIACHUX 3ac00iB. Pazom 3 TuM omepartii mo mpua0aHHIO 1 CTBOPEHHIO HOBOTO MaifHa
rOCIOJIapIOI0YOro Cy0’€KTa He 3a4anaroTh (POH] HArpOMaJPKEHHS.

®DoH/T CTIOKUBAHHSA TIPEACTABIISIE COO0K0 Kepesno (IHAHCOBHX PECYPCiB MiANMPUEMCTBA, 3a-
Pe3epBOBAHOrO JUIsl TPOBEACHHS OMEpalliii Mo colialbHOMY PO3BUTKY 1 MaTepialbHOMY 3a0XOYEH-
HIO KOJICKTHUBY.

oakrwdE
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[TpubyTOK 1 aMopTH3alliiiHi BijpaxyBaHHs € Pe3yIbTaTOM KPYroo0iry pecypcis, BKIAICHUX
Yy BUPOOHUIITBO, 1 BITHOCATHLCS 10 BIACHUX (hiHAHCOBUX PECYPCIB MiANMPUEMCTBA, IKUMH BOHU PO3-
MOPSKAIOTHCS CAMOCTIHHO.

OnrTuMaibHe BUKOPUCTAHHS aMOPTH3alliMHUX BipaxyBaHb 1 MPUOYTKY MO HIJILOBOMY IMPH-
3HAYEHHIO J03BOJISIE BIIHOBUTH BUPOOHUIITBO MPOAYKIIii HAa po3mupeHiit ocHosi [9,C.55].

VY nporeci popmyBaHHs (HIHAHCOBHX PECYpCIB MiAMPUEMCTB BaXJIMBY POJIb BiJirpae BU3HA-
YEHHS ONTHUMAJIbHOI CTPYKTYpH iXHiX Jpkepen. [liaBuieHHss MUTOMOI Baru BIaCHUX KOILTIB MO3H-
TUBHO BILUIMBa€ Ha ()IHAHCOBY JIsIbHICTH MIANPHEMCTB. BrCoka muTOMa Bara 3ajdydeHHX KOIITIB
yCKIIaAHIOE (PIHAHCOBY AISTBHICTD MIAMPUEMCTBA Ta MOTPeOy€e JT0aTKOBUX BUTPAT Ha CIUIATY Bij-
COTKIB 3a 0aHKIBChbKi KPEIWTH, JUBIICH/IB 32 aKI[isIMHU, AOXiJ 3a OOMiramisiMu, 3MEHIIEHHS JIIKB1 -
HOCTI OayaHcy MiANMPUEMCTBA, MiBUIIEHHS (IHAHCOBUX PU3UKIB.

3airy4eHi Mo3uKOB1 (hiHAHCOBI PECYpPCH MIAMPUEMCTBA HAYACTIIIE 3yCTPIUaOThC y popMmi:
0OaHKIBCHKHX KPEJIUTIB ;

KpeIUTOpChKa 3a00proBaHiCTh;
OIOJKETHI aCUTHYBaHHS;
CTpaxoBi BIAIIKOIYBaHHS;

. Oyaro[iiiHi BHECKH 1 T.iH.

ToMy B KO)KHOMY KOHKPETHOMY BHUIIAJKy HEOOXITHO NETAJbHO aHalli3yBaTH AOLIILHICTb
3aJy4eHUX JOJATKOBHX (DIHAHCOBHX PECYpCIB 3 ypaxyBaHHIM (DiHAHCOBUX PH3UKIB.

KpenuTopcbka 3a00proBaHiCTh - II€ MepII 3a Bce 3a00proBaHicTh M0 3apo0iTHIN IUIaTHI, Bi-
ApaxyBaHHIM J0 T03a010KeTHUX (POHIB, OB s13aH1 3 (OHAOM OIUIATH Ipalli, pe3epB MaiOyTHIX
IUIATEXKIB 1 iH. YTBOpEHHS 3a00proBaHOCTI MO 3ap00iTHIM MIaTHI BUKIMKAHE THM, 1[0 MK CTPOKOM
il HapaxyBaHHS 1 JIHEM BUIUIATH € JesiKa KiJIbKICTh JHIB 32 POOOTY, B SIKi TOCIIOJAPIOIOYHl Cy0’ €KT
111e MOBUHEH BUIUIATUTH POOITHUKAM.

Kpenut — o3Hauae «po3nOpsHKEHHS BU3HAYCHOIO CYMOIO T'POIIEH Ha MPOTs3i JeSKOTo Jacy,
TOOTO Ti, Y KOTO € HaJJIMIIOK PecypciB, MOXKYTh iX JaBaTh B KPEOUT THM, XTO BIAUyBa€ HeCTady
a00 Mae moTpedy B JOJATKOBHUX cyMax». Tak 3a JOMOMOTOIO KPEeIUTy MOKHA NIepeOOpOTH TPYIHO-
11i, OB’sI3aH1 3 TUM, 10 HA OJHII TUISHII BU3BOJSIOTHCS TUMYACOBO BIJIbHI PECYpPCH, a Ha 1HIIUX
BUHUKAE moTrpeda B HUX. KpemuT akymysroe Kamital, 10 BH3BOJHBCS, THM CaMHM, OOCIyTOBYE
NPUIIMB KamiTaly, 10 3a0e3neuye HopMaJlbHUI BIATBOPIOBAJIbHUM mporiec. Takoxk KpeauT MpUcKo-
pIOE MPOIIEC TPOIIOBOTO 00ITY, 3a0e3meyye BUKOHAHHS LUIOTO PSAAYy BIJHOCHH: CTPaxOBUX, 1HBEC-
TULIIHUX, TPA€ BEJIUKY POJIb Y PETYIOBAaHHI pUHKOBHUX BiJHOCHH.

JI>xepenoM mO3MYKOBOTO KaIliTAIly CIIyXaTh, MO-TIEPIIe, PECYPCH, IO BUBUIBHSIIOTHCS 3 KPY-
roo6iry: 3acobu, TpuU3HAuU€H1 A7 BIAHOBIEHHS OCHOBHOTO KamiTany (TOOTO aMoOpTH3alliiHUN
¢oH); yacTUHA 000POTHOTO KamiTally, 1[0 BUBUIBHAETHCS B IPOIIOBiH (hOpMi B 3B'A3KY 3 PO30IKHI-
CTIO Yacy MpoAaXxy TOBapiB 1 KYIiBJII CHPOBUHH, NalKuBa, MaTepiaiiB. Kamitan, THMYacoBO BUIbHUI
y Mepiosl MIX HaJIXOJKEHHSIM pecypcCiB BiJl peaiizallli ToBapiB 1 BUILJIATOO 3apO0ITHOT MIIATH.

[HIIMM JKepesioM MO3MYKOBOTO KalliTally BUCTYHAIOTh I'POLIOBI MPUOYTOK 1 HAarpOMaKeH-
HSl IPUBATHOTO CEKTOpa. Y SIKOCTI TPETHOTO JHKEpesia IO3MYKOBOTO KaIliTaTy BUCTYIIAIOTh TPOIIOBI
HarpoMa/KeHHs Iep’KaBU, PO3MIPH SIKUX BU3HAYAIOTHCS MaciiTabaMu JepKaBHOI BIACHOCTI 1 yac-
TKOIO BAJIOBOT'O HAIIOHAJILHOTO TIPOJIYKTY.

OninnTy e(heKTUBHICTh YIPABIiHHS (PIHAHCOBUMH PECYpCaMy MOKHA 32 JIOTIOMOTOI0 TaKUX
METO/IB:

1. Topu3oHTanbHMIA aHATI3;
2. BeprukampHMii aHAII3;
3. AHai3 i3 3aCTOCYBaHHIM KOE(IIIEHTIB;

CyTb TOPU30HTAIBHOTO aHAJI3y MOJISATa€e B MOPIBHAHI MOKA3HUKIB 3BITHOCTI MONEPEIHBOTO 1
MOTOYHOTO POKY. Ilpu 11bOMY 311HCHIOETECS MOCTATEIHE 31CTABIEHHS 3BITIB 1 BU3HAYA€THCS abCO-
JIFOTHA 1 BIZHOCHA 3MiHA CTaTeN.

BeprukaneHuii aHaii3 € aHani3oM BHYTPILIHBOI CTPYKTYpH 3BiTHOCTI. [Ipu mpoBeaeHHi Ta-

ko E

ckiangoBoi. L{imnMu yactunamu npuiiMatothes nigcymku banancy (Axtus, Ilacus), obcsr peaniza-
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1ii 3BiTYy mpo (piHaHCOBI pe3yabTaTh. 3a JOMOMOTOIO IILOTO METOY aHaIli3y 3'ICOBYIOTh, IKY YacT-
Ky y Tpymi abo MiArpyri CTAHOBUTH KOHKPETHA CTATTs, IO J03BOJISIE BU3HAYUTH BIUIUB MTOKA3HUKA
Ii€1 CTATTi HA AISUTBHICTh MIAMPUEMCTBA.

AHaJi3 13 3acToCyBaHHSAM KOe(DIIiEHTIB BKIIIOYA€E B ceOe PO3paxyHOK TaKUX TPy MOKA3HH-
KiB:

1. Tloka3HMKH OIiHKH (PIHAHCOBOI CTIMKOCTI;

2. Tloxa3HUKHU OIIHKH JIKBIIHOCTI;

3. Tloka3HUKHU OLIHKH J1J0BOI aKTHBHOCTI;

@DiHAHCOBO CTIHKMM MOKHA BBKATH TaKe MiAMPUEMCTBO, SIKE 32 PaXyHOK BJIACHUX JKEpell
CIPOMO>KHE 3a0€3MeYNTH 3allacy Ta BUTPATH, HE JOIMYCTUTH HEBUIIPABIAHOI KPEIUTOPCHKOT 3a00-
TOBAaHOCTIi, CBOEYACHO PO3PAXOBYBATHUCH 32 CBOIMHU 3000B'I3aHHIMH.

Jns xapakTepucTHUKUA (PiHAHCOBOT CTIMKOCTI MiANPHEMCTB JOIUIBHO BHKOPHCTOBYBATH, B
NEepUIy Yepry, MiCTh TAKUX MMOKA3HUKIB:
1.KoedimienT aBToHomii (pinancoBoi HezanmexHOCTI) - KaBT, 1m0 Moka3ye, Ky 4aCTHHY Yy 3arajib-
HUX BKIAJIB y MIAMPUEMCTBO CKJIAJa€e BIacHWM Kamitan. BiH xapakrepu3ye (QpiHAHCOBY HeE3aexk-
HICTB HIANPUEMCTBA BiJl 30BHILIHIX JKepen (iHaHCYBaHHS HOTO JiSIBHOCTI.
2.KoedimienT ¢pinancoBoi criiikocti - K¢.c - Xapakrepusye 31aTHICTh MiIPUEMCTBA 3aTy4aTd 30-
BHIIIIHI JpKepena ¢hiHaHCYBaHHS.
3.KoedimienT 3abe3medeHocTi BIaCHUMH 000pOTHUMU 3acobamu - K3B3 - mokasye, sika 4acTHHA
MaTepiaJbHUX 0O0OPOTHHUX aKTHUBIB (PiHAHCYETHCA 3a paXyHOK 3aC001B YUCTOrO0 OOOPOTHOrO KarmiTa-
ay.
4.KoeoiuieHT eheKTUBHOCTI BUKOPHUCTAaHHS akTHUBIB - Kea - moka3ye, CKUIbKH YHUCTOTO MPUOYTKY
Ma€ MiANPHUEMCTBO B CEpEIHbOMY Ha KOXKHY TPHBHIO 3arajlbHUX BKJIaJIeHb B HOTO MisIIbHICTH. Xa-
pakTepu3ye NpuOyTKOBICTh I[LOTO KAIiTaly, IKUM BOJIOAIE MIAMPUEMCTBO, HE3AIEKHO Bl JKepel
HOro HaJAXOKEHHS.
5.KoedinieHT epexkTUBHOCTI BUKOPUCTAHHS BIACHOTO KamiTtany (KoegilieHT NpuOyTKOBOCTI Biac-
HOro Kamitany) - KeBk - mokasye, CKUIbKH YUCTOrO NPUOYTKY Ma€ MiAMPUEMCTBO B CEPEIHBOMY Ha
KOXHY TPUBHIO BIIACHOTO KamiTally, TOOTO XapakTepu3ye e(peKTUBHICTh BIACHUX 1HBECTUIIIN.

JIIKBIHICTH MIAMPUEMCTBA - 1€ HOTO CIPOMOXKHICTH IIBUIKO pealli3yBaTH aKTUBH U oJep-
JKaTH TPOIII JIsl OTIATH CBOIX 3000B'13aHb, TOOTO I1€ CIiBBIIHOIICHHS BEIMYMHHU HOTO BUCOKOIIK-
BIJIHUX aKTUBIB (KOILITH, PUHKOBI L[IHHI Manepu, Ae0iTopchKa 3a00proBaHICTh) 1 KOPOTKOCTPOKOBOI
3a00proBaHOCTi. AHaNI3yI0UH JIKBIHICTb, IOLJIBHO OLIIHUTH HE TUIBKM MOTOYHI CYMH JIIKBITHUX
aKTUBIB, a 1 MailOyTHI 3MIHH JIIKBIAHOCTI.

Jlnis aHami3y BUKOPUCTOBYIOTBCSI TPU HACTYIHI KOe(iIieHTH:

1. KoediuieHT mokpuTTs (3arajibHO1 JikBiAHOCTI) - KI, 1110 mokasye, siky 4aCTMHY MOTOYHUX 3000-
B'si3aHb IMIJIIPUEMCTBO CIIPOMO’KHE IMOTACHTH, SKIO BOHO peallizye yci cBOi OOOpPOTHI aKTUBH, B
TOMY 4HuCIHi 1 MaTepianbHi 3anacu. Llell koedillieHT MoKazye TakoX, CKUIbKM I'PUBEHb 00OPOTHHUX
KOIIITIB IPUXOAUTHCS HA KOXKHY I'PUBHIO TIOTOYHHUX 3000B's13aHb.

2. KoedimieHT mBUAKOT (KPUTHYHOI) JKBITHOCTI - K, o mokasye, siky 4acTUHY MOTOYHHX 30-
OO0B's13aHb MIJNPUEMCTBO CIIPOMOKHE MOTACUTH 32 PAXyHOK HANOLIbII JIIKBITHUX OOOPOTHUX KOII-
TiB - TPOIIOBHX KOIITIB Ta iX €KBIBAJICHTIB, ()iHAHCOBUX 1HBECTHUIIIA Ta KPEAUTOPCHKOI 3a00proBa-
HocTi. Lleil moka3HuK Moka3ye IUIaTIXHI MOMJIMBOCTI MiJIIPUEMCTBA LIOJ0 MOTAIIEHHS MOTOYHHX
3000B's13aHb 32 YMOBU CBOE€YACHOT'O 3/IIHCHEHHS PO3paxyHKIB 3 1e0ITOpamH.

3. Koedoimient abcomoTHOi (TpoiroBoi) mikBigHocTi (Kab.m), mo mokasye, sKy 4aCTMHY MOTOYHUX
3000B's13aHb M AMPUEMCTBO MOKE TTOTACHTH CBOIMH KOIIITAMH HETaiHO.

K moka3Hukam JiJI0BOi aKTUBHOCTI BITHOCSATHCS:

1. Koedimient obopotHocTi aktuBiB (K06.a) - XxapakTepusye, HaCKUIbKH €()eKTUBHO BUKOPHUCTOBY-
IOTBCSl aKTHBHM 3 TOYKH 30py 00CsAry peaiizallii, OCKIJIbKM TOKa3ye, CKiIJIbKM TPUBEHb peatizariii
MIpUIa/la€ Ha KO>KHY IPUBHIO, BKJIAJIEHY B aKTHUBU MIAMPUEMCTBA, 1HIIUMHU CIIOBaMH, CKUJIBKH Pa3iB
3a 3BITHHUI Nepiojl aKTUBU OOEpHYIHCS y Ipolieci peatizauii npoaykiii. Yum Buimii 060poT, TUM
e(eKTHBHIIIE BUKOPUCTOBYIOTHCSI aKTHBH.
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2. KoedimieHT 000pOTHOCTI KPEAUTOPCHKOT 3a00prOBaHOCTI, 32 JOMOMOT0I0 SIKOTO PO3PAXOBYETHCS
repioJ1 moramieHHs 1iei 3a00proBaHocTi. BiH 004YHCITIOETHCS SK BiTHOIICHHS COOIBAPTOCTI 10 cepe-
ITHBOTO PO3MIpPY KPEAUTOPCHKOT 3a00pTOBAHOCTI.

OCHOBHUMH NIIISIXaMU TOKpaIieHHs (JiHAHCOBOTO CTaHy OyJb-SKOTO MiANPHEMCTBA € KO-
HOMisl BCIX BHUJIB PECypCiB, IO CIIOKUBAIOTHCS Y BUPOOHUITBI: TPYAOBUX Ta MaTepialbHUX. 3HU-
YKEHHS TPYAOMICTKOCTI MPOIYKIIii, 3017IBIIICHHS MPOAYKTHBHOCTI ITpaIli MOYKHA JTOCATHYTH Pi3HUMH
nuisxamMu. HailOiapIn BayKIMBI 3 HUX - MEXaHi3allis Ta aBTOMAaTH3allisi BAPOOHUIITBA, PO3poOKa Ta
3aCTOCYBaHHS MPOTPECUBHIX, BUCOKOMIPOAYKTHBHIX TEXHOJIOTIH, 3aMiHa Ta MOJEpHi3allis 3acrapi-
jgoro obOnanHaHHSA. BHocuTH geski 3MiHM B (PIHAHCOBY CTpAaTEril0 PO3BUTKY IiIMPHUEMCT-
Ba;BUCTABIISITH Ha TPOJIaYK YaCTUHU OCHOBHUX ()OHIIB a00 3/aBaHHS B OPEHIY OCHOBHUX (DOH/IIB,
SKi He BUKOPUCTOBYIOTBCS B poO0OYOMY IPOIIECi;3/AiiiCHIOBATH 1HBEHTAPH3Aallil0 CTaHy MaliHa 3 Me-
TOI0 BUSBJICHHS aKTHBIB, SIKi HEOOXIHO crmcaTH; pediHaHCyBaTH N1e0ITOPCHKY 3a00pProOBaHICTh;
MPOBOJIUTH PECTPYKTYpHU3allil aKTHUBIB MiAMPUEMCTBA; paIllOHAIbHE CIIIBBIIHOIICHHS BIACHUX Ta
MO3UKOBHX KOIITIB; 3a0€3MCUCHHS CUCTEMAaTHYHOTO HAIXOJKCHHS W €()EKTUBHOTO BUKOPUCTAHHS
¢binaHCOBUX pecypciB; chOpMYyBaTH CUCTEMY KOHTPOIIIO 32 PyXOM i BUACHOIO iHKacali€o aediTop-
ChKO1 3a00pTOBaHOCTI.

Y 10CcKOHAJIeHHS BUKOPUCTAaHHS (DiIHAHCOBUX PECypCiB Ha MiAMPHEMCTBI MOMIIMBO IUISIXOM
MIJBUIICHHS PE3YyJIbTATUBHOCTI PO3MIIICHHS Ta BHUKOPUCTAHHS pecypciB Ha mianpueMcTsi. [Ipu
1IbOMY 3a0€31eUy€eThCs PO3BUTOK BHPOOHHUIITBA UM 1HIIMX cep MisTbHOCTI HA OCHOBI 3pOCTaHHS
npuOyTKy i aKTUBIB, IIPH 30€pEKEHHI IJIATOCIIPOMOKHOCTI Ta KPEAUTOCIPOMOKHOCTI.
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