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Anomauin. Memoro 0ocniodxcenHss € aHaniz Ccy4acHux meHOeHYili HopMmyeanHs ma
BUKOpUCMAHHA  (DIHAHCOBUX pecypcié NIONpueMcms, NOULYK —WIAXi6  eghekmugHoz2o  ix
suxopucmanus. Memoouka. I1i0 uac 30iticHeHHs 00CTIONCEHHST BUKOPUCMOBYBABC CUCMEMHO-
AHANTMUYHUL MEemOO; Memoou aHaNi3y OUHAMIKU — OJlsl BUABLEHHS MEHOCeHYIl 3MIHU NOKA3HUKIG
Qinancosoi cmiukocmi ma NAAMOCNPOMONCHOCHI, Memoou aHalizy CmpyKmypu — O0is
BU3HAYEHHS CMPYKMYpU Kanimauiy niOnpuemMcms; maoiuyHut mMemoo — Oai HAOYHO20
8i0oOpadicenns  ingpopmayii. Pesynemamu. Ananiz ckniady ma cmpykmypu — Kanimauy
RIONPUEMCME  CLILCLKO2O 20CN00apCmed, NPOMUCIO80CMI, OYOIBHUYMBA 00360]UE GUABUMU
OCHOBHI meHOeHYyil, npodiemu @opmyeanHs QIHAHCOBUX pecypcis, Hadamu peKomeHOayii,
CMOCOBHO NIOBUWEHHS DPI6HA (DIHAHCO8020 CMAHYy ma NaAMocnpomodxcHocmi. Ilpakmuuna
3Hauumicms. Pesynomamu nposedenoco ananizy 00360JUNU GUASUMU Npobremu Gopmyeanis
Ooicepen  pinancysanns 3acobie nionpuemcme VKpainu 6 2any3sax NpoMucilosocmi ma
0yoigHuYmMeI, 0OIPYHMOBAHA HEOOXIOHICMb NPUUHAMMSA BI0N0BIOHUX YAPABIIHCOKUX DIUUEHb 3
Memo1io nid8uweHH s ix PiHaHco8020 cmany.

Knrwouoei cnoea:. ¢inancosi pecypcu, eracnuil Kaniman, 3anyYeHuli Kanimaui, aKmueu,
Ginancosa cmitikicms, nAAMOCNPOMONHCHICD.
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Abstract. Abstract. The purpose of the article is to analyze the dynamics of the formation of
sources of financing for assets of enterprises in the main industries of Ukraine for the period
2018-2019, to identify the strengths and weaknesses of their financial condition and solvency.
Method. The system-analytical method was used during the research; methods of dynamics
analysis - to identify trends in financial stability and solvency; methods of structure analysis - to
determine the capital structure of enterprises; tabular method - for visual display of information.
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Results. The article analyzes the composition and structure of funds of enterprises in the main
industries and the sources of their financing, which revealed the main patterns in the use of
capital. Enterprises in the industrial and construction industries are characterized by a high
degree of financial risk, as evidenced by the large share of borrowed capital in the amount of
funding sources. The extremely low share of equity capital affects the degree of dependence of
enterprises in these industries on borrowed capital. Scientific novelty lies in identifying the
strengths and weaknesses of the formation and use of financial resources of enterprises in
agriculture, industry, construction, the formulation of management decisions aimed at reducing
the degree of financial risk. Practical importance. The results of the analysis of the structure of
assets and liabilities revealed the problems of forming the resources of Ukrainian industrial and
construction enterprises. The high financial level is low, the solvency of enterprises requires the
adoption of appropriate management decisions to improve their financial condition. The
agricultural sector is distinguished by a high level of solvency, financial independence, but the
share of profitable enterprises in this sector is not high.
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IlocranoBka 3agayi. B cuctemi yrpaBiiHHS OpraHi3alli€lo BaKJIUBE MICIIE
3aiimMae i1 3arajgbHa EKOHOMIYHA CTpATEris, a00 CTpaTerisi EKOHOMIYHOTO PO3BUTKY,
KOMIIOHEHTOM SIKOi, MPUYOMY JOCHUTh ICTOTHHUM, € (DIHAHCOBA CTpaTeris.
[CTOTHICTh 1T TOSICHIOETHCS KOOPIAMHYIOUOIO poJUTt0 (PiHAHCIB B CHUCTEMI
VIOPABIIHHS OpraHi3alli€lo, a TakoXX THM OCOOJMBUM MICLIEM, SIK€ 3ailMaroTh
(b1HAHCOBI pecypcH cepell IHIIUX PecypciB opraHizailii - MatepiaabHuX 1 TPYI0BHUX,
OCKIJIbKM caMe (PIHAHCOBI PECYpPCH MOXKYThb OyTH KOHBEPTOBaHI B OYIb-IKUU
IHITUH BUJ peCYPCiB 3 MiHIMAJIBbHIUM THMYAaCOBUM JIarOM.

VYrpaBiinas (piHAHCOBUMHU pecypcaMu OpraHi3allii MOKe po3IJIsiIaTucs sk ii
JIOBrOCTPOKOBA Mporpama Jiid y cdepi ¢iHaHCIB, € PE3yJbTaTOM CTPATErTYHOIO
(db1HaHCOBOTO IUIaHYBaHHA 1 BKIIOYAa€ B ceOe HACTYNMHI OCHOBHI €JIEMEHTH:
KJIFOYOBY MPOOJIeMy; CTpaTeriuHi (JIOBrOCTPOKOBi) (PiHAHCOBI NI AiSTTBHOCTI
opraHizailii, 10 OMNHUCYIOTh iX (PIHAHCOBI TMOKA3HUKHU; IIJILOBI 3HAYEHHS IUX
MOKA3HUKIB; CTpATETiuHi (JIHAHCOB1 3aXO0H, 1[0 CTAHOBJISITH CYTh IOBFOCTPOKOBIN
(1HaHCOBOI MOJIITUKHU OpraHi3alii.

AHaJNi3 OCTaHHIX JocjimkeHb i myOJikauiii. JlocmipkeHHIO NHUTaHb
noJtinieHHs piHaHCOBOTO 3a0e3neueHHs, 30KkpeMa, (hopMyBaHHS Ta BUKOPUCTAHHS
(Gh1HAHCOBUX PECYpPCiB rOCHOAAPIOIOUYUMH CYy0’€KTaMU MPHUCBSIYCHO HAYKOBI Mpalli

SK BITYM3HSHHUX, TaK 1 3apyODKHMX BYeHHX, 30kpema: [.O. bmanka [1], IO.



bpurxem[2], T'ya3s [3], K.B. Iamaitnosoi, O.0O. Tepemenko [4], E. A.lllepemera Ta
THIITMX HAYKOBIIIB.

BigoxkpemiieHHs1 HeBHMPIlIEHHMX PpPAaHille YACTHH 3arajbHOI NMPoOJieMMH.
He3Baxkaroun Ha 3HAYHMI HAYKOBHUH JTOpOOOK, Mpalll BYCHUX Ta 1HII MyOsikarii,
npobsieMu 0coOJMBOCTI (hOpMYBaHHS Ta YIpaBliHHSA (PIHAHCOBHUMHU pecypcamu
noTpeOyIOTh MOAANBIIOTO JOCHIKEHHS, SIK€ CHOPSIMOBAaHO Ha BUSBICHHSA
3aKOHOMIPHOCTEH Ta CHeHU(pIYHUX OCOOTMBOCTEN iX BHUKOPUCTAHHS B CYYaCHHUX
yMoBax (PYHKI[IOHYBaHHS Cy0’€KTa roCIoJaprOBaHHs.

Merta pociaixaxenHsi. Mera IOCHIKEHHS TOJISITA€ B OLIHKKA Cy4YacHHUX
TEeHJEeHU1i (popMyBaHHSI Ta BUKOPUCTaHHS (DIHAHCOBUX PECYpPCIB, MOLIYKY IIISAXIB
M1BUIIEHHS (DIHAHCOBOI'O CTaHy Ta JIIKBITHOCTI MiAMPUEMCTB YKpaiHH.

OcHoBHUII MaTepian. byayun HalOUIbII BaXXJIMBOIO CKJIAJIOBOIO 3arajibHO1
C€KOHOMIYHOI cTpaTerii, (iHaAHCOBa CTpaTeris CIHpsSMOBaHAa Ha JOCSITHEHHS B
JIOBFOCTPOKOBIM MEPCHEKTUBI IIJIEH OpraHi3allii BIAMOBIIHO J0 ii MICIEIO IUIIXOM
3a0e3nedeHHs (popMyBaHHS 1 BUKOPHUCTAHHS (DIHAHCOBUX PECYpPCIB, YNPaBIIHHSA
¢biHaHCOBUMM TOTOKaMHU Oprasizaiii, 1 Tepm 3a Bce Ha 3a0e3NeUeHHs
KOHKYPEHTOCIPOMOKHOCTI OpraHizaiii, sika ToJsra€ B CTIMKOCTI 3pOCTaHHS
00CsTiB  BUPOOHMIITBA, 1HBECTHUIIIMHOI aKTUBHOCTI, 1HHOBAIIHHOI aKTHBHOCTI,
T00poOyTY MpaIOIOYKX 1 BIACHUKIB OpraHi3ariii

Jlominyroua Meta (opMyBaHHSI KamiTaiay MiANPUEMCTBA - 1€ 3aJ0BOJICHHS
HEOoOX1HOT MOoTpeObu B mpuAO0aHHI aKTHUBIB 1 ONTHUMI3allisl CTPYKTYpU IAHOTO
cy0’ekTa TOCHOJApIOBaHHS 3 TMO3UIINA 3a0e3MedyeHHs 1 CTBOPEHHS YMOB
¢(EeKTHBHOTO WOTO BHUKOPUCTaHHSA. 3 ypaXyBaHHSIM TaKOi METH BHIUIUMO PsiIT
OPUHLIMIIB, Ha OCHOBI SKUX OyayeTbcsi mnpouec (GOpMyBaHHS —KamiTaily
H1IIPUEMCTBA.

[To-nepme, 1e OOMIK CTpaTEriyHMX 1 TAKTHYHUX TEPCIIEKTUB PO3BUTKY
rocroAapchkoi 1 PiHAHCOBOI AISUTBHOCTI KOHKPETHOTO MiampueMcTBa. HeoOximHo
MIAMOPSAAKYBAaTH Tipoiiec (GOpMyBaHHS CTPYKTYpU 1 0OCATY KamiTaldy 3aBJIaHHSIM
3a0e3neyeHHs! (IHAHCOBOI 1 TOCMOAAPCHKOI JISUIBHOCTI HE TIIBKU B MOYATKOBIN

cTaaii (yHKIIOHYBaHHS JAHOTO Cy0’€KTa rocrojaproBaHHs, ajie 1 B MalOyTHIO



nepcnekTuBy. TyT Mae BelnWKe 3HAYCHHs OpraHisailis I[UJIaHyBaHHS Ha
T ITPHEMCTBI.

[To-apyre, HEOOX1AHO 3a0€3MEUNUTH BIJMOBIIHICTS MIXK 00CSATOM 3aTy4€HOTO
Kamitagxy 1 o0csrom copMOBaHHMX 3a paxyHOK IIbOTO KamiTaly aKTHUBIB
nianpueMctBa. [lorpeba B kamiTaiai MANPUEMCTBA 3aCHOBaHA Ha MOTpeOU SIK B
000pPOTHUX, TaK 1 Y HECOOOPOTHUX aKTHUBAX.

[To-TpeTe, HEOOXiMHO 3a0E3MEYUTH ONTHUMAIBHY CTPYKTYpYy KamTamy 3
TOYKH 30py HOro epekTuBHOTrO QyHKIIOHYBaHHSA. CTPYKTYpOIO KamiTaixy 0arato B
YOMY BH3HAYalOThCS YMOBU OTPUMAaHHs 0a’KaHUX BUCOKUX PE3YJIbTATIB AISUIBHOCTI
KOMepLiiHO1 opraHizamii. CTpyKTypa KamniTady BU3HAYA€ThCS CITIBBIIHOIICHHIM
MO3WKOBUX 1 BJACHUX KOIITIB, SIK1 IMiJIMPUEMCTBO BUKOPHUCTOBYE B IMPOIIECI CBOET
omeparliiinoi Ta (piHaHCOBO1 AISTILHOCTI.

CrpykTypa KamiTajqy BIUIMBa€ Ha 3HaueHHS KoedillieHTa pPeHTaO0eIhHOCTI
BJIACHOTO KaIliTajdy 1 aKTUBIB 1 BU3HAYa€ CUCTEMY BAXKIMBHUX JJIA MIIMPUEMCTBA
(0co0MMBO  SKIIO  BOHO — MparHe  3ajdyyaTd  [O3UKH)  KOE(QILIEHTIB
MJIATOCIIPOMOXKHOCTI 1 (DiHAHCOBOI  CTIMKOCTI, B  pe3ynbTaTi  (popmye
CITIBBITHOIIICHHS TAKUX OCHOBHUX MOKa3HUKIB, SIK MPUOYTKOBICTh 1 pU3UK.

B derBepTux, HEoOXigHO 3a0€3MEUUTH YMOBH BHCOKOS()EKTHUBHOTO
BUKOPUCTAaHHS KamiTally B Mporeci BUPOOHHYOI 1 (PiHAHCOBOI MISTTBHOCTI
MiANpUeEMCTBA. PeanizyBaTu 1€l NPUHIMI MOXHA NUISIXOM MakKCcHUMi3arlil
Koe(dirieHTa peHTa0eIbHOCTI BIACHOTO KaMMTAly MPU 3aIaHOMY JIJIS M1 ANPUEMCTBA
3 HalMEHILIUM PiBHEM (DIHAHCOBOTO PU3HKY.

[TutanHs, MoB'A3aHl 3 MIHIMI3aI€l0 BApTOCTI KamiTady Ta ONTHUMI3AIE€l0
HOro CTPYKTYpH, BUMAratoTh OUIBII JOKJIAJHOTO PO3MIIANLY 3 OOKY MEHEIKMEHTY 1
BJIACHUKIB TIAMPUEMCTBA, OCKUIBKU € HAaUO1IBII CKIQHUMU Cepel MUTaHb Mpo TE,
K €()EeKTHUBHO YIPABISITH (POPMYBAHHSIM KaIliTamy.

B Vxkpaini cranom Ha 1.09.2020 pik 65,2% mnianmpueMCTB 10 3arajibHOI
KUIBKOCT1 ojepxanu npuOyTok, sikuil ckiaB 411809,9 wmuH. rpH., 34,8%
HOIANPUEMCTB  OTpuManu 30utok B cymi 3184919 wmumn. rpH.. IIpomuciosi

nignpueMcTBa ctBopuin 29% npuOyTKy OO0 3arajibHoi cyMu (PiHAHCOBOTO



pe3ynabpTaTy A0 OMOJATKyBaHHS B LIJIOMY MO YKpaiHi, TOAl SIK YacTKa MPUOYTKY
CLIbCHKOTOCTIOAAPCHKUX MiAnpueMcTB ckiana aume 0,08%, a dacTka mpuOyTKy
nignpueMcTB OyaiBHM4OI Tamy3i — 0,82% [7].

[TpuOyTKOBICTh MIANMPUEMCTB 3a0€3MEUy€eThCS 0araro B 4YOMY 3a paxyHOK
TOro, sSKa CTPYKTypa 3aco0IB MIANPUEMCTB 1 fAKI JKepena iX ¢GopMyBaHHS
BUKOPHUCTOBYBAJIH ITAPUEMCTBA B Mpolieci BUpOOHNYO0-(h1HAHCOBOT JAIsIIBHOCTI. B
Tabnuili 1 HaBeIeHO CKJIaka 1 CTPYKTypa aKTHBIB MIAMPHUEMCTB YKpaiHH 32 BUAaMU
JUSTBHOCTI. AHami3 mokasas, 1o 3a 2018-2019 p. akTuBM MiAIPUEMCTB CIIILCHKOTO
rocnojapcTsa Ta OyJIBHMLTBA 30UIBIIMIIMCS B BapTICHOMY BHUpPaXEHHI,
IIPOMHUCIIOBOT Tany3i 3HU3WIUCh. B CTpYKTypl aKTUBIB IPOMHCIOBUX MIIIPUEMCTB

HEOOOPOTHI aKTUBH 3MEHIIUIIUCH SIK 10 CyMi Tak 1 B CTpYKTypi, B 2019 poriii BoHH

ckitau 45%.

Tabmnig 1

JuHamika ckjIaay Ta CTPYKTYPH aKTHBIB MIAIPHEMCTB YKpaiHu
3a BUIAMHU O1SUIBHOCTI

ToKasHuKi Poxu Bigxunenus
2018 2019 (+,-)
01 02 03 04

Ycboro akTHusiB,

MJIH. TPH.:

Cinbcbke, JTicoBe Ta puOHE rOCIOapCTBO 36598,6 38612,2 +2013,6

[TpomMucnoBicTh 82109,9 78685,7 -3424,2

ByniBHUIITBO 38767,9 46121,1 +7353,2

VY Tomy unciti HeOOOPOTHUX AKTUBIB, MJTH.

TpH.

Cinbcbke, JTicoBe Ta puOHE rOCIOapCTBO 13038,8 13358,5 +319,7

[TpomMucioBicTh 39505,3 355443 -3961,0

ByniBHUIITBO 11710,6 12474,0 +763,4

IIgCTKa B CTPYKTYp1 aKTHBIB! 0,36 0,35 -0,01

CinbchbKe, JTicoBE Ta puOHE rOCTIOAPCTBO

[TpomMucioBicTh 0,48 0,45 -0,03

ByiBHUIITBO 0,30 0,27 -0,03

OOGOpPOTHUX AKTUBIB, MIIH. TPH.

CibChKe, JTICOBE Ta pUOHE TOCIIOAAPCTBO 23551,4 252453 +1693,9

[TpomMucioBicTh 42603,5 42778,7 +175,2

ByiBHUIITBO 26983,6 33556,2 +6572,6

qgcnca B CTPYKTYPi aKTHBiB: 0,64 0.65 +0,01

CitbChKe, JTICOBE Ta pUOHE rOCIIOAAPCTBO

[TpomucoBicTh 0,52 0,55 +0,02

ByniBHUIITBO 0,70 0,73 +0,03

Horcepeno: pospaxoeano 3a oanumu [ 7]




He3Baxkatoun Ha 3pOCTaHHS CyMH HEOOOPOTHUX aKTUBIB y CLICHKOMY
rocroAapcTBl Ta OyAIBHHUIITBI, YacTKa iX B aKTHUBaxX 3HIDKYETbCA 1 CKIIaJae
BiIMOBITHO 35% Ta 27%. Posnopin B CTPYKTYpl aKTUBIB Traity3eil BiIOyBa€eThCs 3a
paxyHOK 30UTbIIEHHS BAapTOCTI Ta YacTKM OOOpPOTHUX akTHBIB. B cTpykTypi
00OpPOTHUX aKTHBIB 3POCTA€E BApPTICTh BUPOOHUYHUX 3aIlaciB, a TAKOXK JeOITOPCHKOT
3a00proBaHoCTI. 3 ypaxyBaHHSAM TOTO, IO 3HUKYETHCS YacTKa MiANPUEMCTB, sIKa

301JIbIIICHHS

reHepye HnpHuOyTOK,
OLIHIOETHCS

rocrnojapcTBa, MIPOMHUCIOBOCTI

BapTOCTI

ne61TOPChKOT

Ta OyaiBHUITBA

SHUKYETBCA

30UTBLIEHHS TPUBAIOCTI 000OPOTY MIBUAKO JIIKBITHUX aKTUBIB.

3a00pProBaHOCTI
HeraTUBHO. PiBeHb J1710BOi aKTUBHOCTI MiANPUEMCTB CLIBCHKOTO

3a paxyHOK

Jlxepena hopMyBaHHS aKTHBIB IIAIPHEMCTB OCHOBHUX Traidy3ed YKpaiHu 3a

aHaII30BaHUN TMEpioJl MPOJOBKYIOTh 3MIHIOBAaTHCS B CTOPOHY HApOIILyBaHHS

MO3UKOBOrO Kamitary ( Tad. 2).

Tabmanig 2
Jlunamika CKJIaay Ta CTPYKTYpPH IMACHBIB MiAMPUEMCTB Y KpaiHu 3a BUAAMU
JISJTBHOCTI
MoKasHuKH Pokn BigxumeHus
2018 2019 (+,-)
01 02 03 04

Ycboro nacusisB,
MJIH. TPH.:
Cinbcbke, JTicoBe Ta puOHE rOCIOapCTBO 36598,6 38612,2 +2013,6
[TpomuciioBicTh 82109,9 78685,7 -3424,2
BbyniBHUIITBO 38767,9 46121,1 +7353,2
VY ToMy umncIi BIacCHUM KariTai, MJIH. TPH.
CinbchbKe, JTicOoBE Ta puOHE rOCTIOAPCTBO 25609,4 244242 -1185,2
[TpomMucioBicTh 7099,7 6648,0 -451,7
ByniBHUIITBO 2158,9 2693,8 +534.9
q?lCTKa B CTPYKTYpi NACHBiB: 0,70 0.63 _07
CibChKe, JTICOBE Ta pUOHE TOCIIOAAPCTBO
[TpomMucioBicTh 0,09 0,08 -0,01
ByiBHUIITBO 0,06 0,06 -
3anydyeHull KamiTall, MJIH. TPH.
CibChKe, JTICOBE Ta pUOHE TOCIIOAAPCTBO 10989,2 14188,0 +3198,8
[TpomMucioBicTh 75010,2 72037,7 -2972.5
ByiBHUIITBO 36594,0 434273 +6833,3
q?lCTKa B CTPYKTYpi NACHBIB: 0,30 0,27 003
CibChKe, JTICOBE Ta pUOHE rOCIIOAAPCTBO
[TpomuciioBicTh 0,91 0,92 -0,01
ByniBHUIITBO 0,94 0,94 -

Horcepeno: pospaxosano 3a oanumu [7 ]




Haii6inpm KpUTUYHO TIOJMOKEHHST B CTPYKTYpl KalliTaly CKJaJocs B
MIPOMMUCIIOBOT raty3i, 4YacTKa BIACHUX JPKepes B MacuBax ckiaaae nuiie 8%, Tol
K TIO3UKOBUU Kamitan 3aiimMae 92%. Take po3momiieHHS B CTPYKTYpi JKEpel
(dbiHaHCYBaHHSI CBIIUUTH PO BTpPaTy aBTOHOMII Ta 3aJIGKHICTh MPOMHUCIOBUX
MIJMPUEMCTB BIJ] 3ayd4eHOro Kamitauy. Taka TEHJIEHINSl CIOCTEpIraeTbcs 1 B
OyaiBeNbHIN ramysi, e Ha YaCTKy BJIACHOTO KamiTaly mpuraaae jguiie 6%, Tol K
Ha 3anmydeHuii — 94%.

[TigmpuemMcTBa ramgysi CiIbCbKOr0 roCroapcTBa MarOTh OUIBII paliOHAIbHY
CTPYKTYpY KaIliTay, Tak Ha BJacHi Jpkepena npunagae 63%, Ha 3amydeni — 27%.
dinaHncyBaHHs 3ac00iB BiIOYBa€ThCA 3a PaxXyHOK BJIACHOTO KamiTaly, KM Mae
BHUCOKY CTYIIHb MOOUTBHOCTI.

CdopmoBaHa CTpYKTypa aKTHBIB 1 TACUBIB MiANPUEMCTB 3HAYHO BILJIUBAE HA
ix (inancoBwmii cTaH ( Tadi. 3).

Tabmuusg 3
AHani3 GpiHaHCOBOI CTIMKOCTI Ta MJIATOCHPOMOKHOCTI MIAMPUEMCTB Y KpaiHu 3a
BUJIAMU TISUIEHOCTI

[ToxazHUKH 2018 p. 2019 p.

Cinberke | [lpomucno | byaiBaun | Cinbebke | [Ipomucio | ByniBauig
roCroaapc | BiCTh TBO rocrojaapc | BiCTh TBO
TBO TBO

Koedoimient 0,7 0,09 0,06 0,63 0,08 0,06

aBTOHOMIT

Koedoimient 0,43 10,6 16,9 0,6 10,8 16,1

(diHaHCOBOIO

PU3UKY

KoeoimienT 0,49 -4,6 -4,4 0,45 -4,3 -3,6

MaHEBPEHOCTI

BJIACHOTO KaIliTaIy

Koedoimient 2,45 0,78 0,92 2,0 0,78 0,96

3arajabHO1

JIKBIIHOCTI

Horcepeno: pospaxosano 3a oanumu [7 ]

AHami3 gaHux TaOnuIli 3 TOKaszaB, MO rajdy3b CUIBCHKOTO TOCIOAApCTBA,

HE3BaAXXAar4HM Ha JCAKEC 3HMKCHHA, € aBTOHOMHA 1 HE3aJIC)KHA, Mae€ BHUCOKHUU piBeHB

MaHEBpPEHOCTI

BJIACHOTO O0OpoTHOro Kamitamy. IlimmpueMcTBa CLIBCHKOTO




rocmogapctBa Ykpainu 3a mepiog 2018-2019 poxiB Oynu  JmKBimHI Ta
TJIATOCTIPOMOJKHI.

Benuka dYacTka mNO3MKOBOIO KamiTaly B CKJIaJl NAacUBIB MiANPUEMCTB
IPOMUCIIOBOT Ta Oy/AiBEJIbHOT Taly3i BIUTMHYJA HAa PIBEHB iX ()iHAHCOBOI CTIMKOCTI.
PiBeHp (iHaHCOBOi HE3aJIEKHOCTI MIAMPUEMCTB LHUX Tady3ed He BIJNOBIIAE
PEKOMEHIOBaHOMY, KU MOBUHEH OyTH He MeHIe 50% BiIacHOro Kamitaiy B CyMi
mokepen (iHaHcyBaHHS akTuBiB. Y 2019 migmpueMcTBa TpPOMHUCIOBOI raiysi
3a0e3rnedyBaliu CBOI MACUBU TUIbKU Ha 8% BIACHUM KaIiTajloM, 1[0 BIUIMHYJIO Ha
3pocTaHHs ()IHAHCOBOTO PU3HUKY. Y PO3pPaxyHKY Ha OJWHUIIIO BJIACHOIO KamiTaly
npunagae 10,8 oaMHUIBP BUKOPHCTAHHS MO3MKOBOro Kamitaiy. Ilimmpuemcrsa
rajiy3i He MarTh BJIACHOTO OOOPOTHOTO KariTajay, PIBEHb iX IIATOCIIPOMOKHOCTI
BKpail HM3bkMil. Taka K TeHAEHLIS 3pOCTaHHS (PIHAHCOBUX PHU3UKIB
CIIOCTEPITa€EThCs 1 B OY/IIBEIbHIN ramy3i.

BucnoBku. Pesynbratu anamizy (iHaHCOBMX KOE(IIIEHTIB JSTalOTh B
OCHOBY NPOTHO3YBaHHS 1X 3HA4Y€Hb MpU PO3pOOI (PiHAHCOBOI cTpaTerii Ha
HacTynmHUil miepion. IlopiBHsUIbHA OIIHKA 1 J1arHOCTUKA BIIXHIICHb (DIHAHCOBUX
Koe(DiLIEHTIB MOXKYTh OyTH MPOBEEHI 1 B Tpoliect peanizalii (piHaHCOBOI CTpaTerii
3 METOI0 BUSIBJICHHS MOTOYHUX BIIXWJICHB BiJ IUIBOBUX 3HAYECHBb, BCTAHOBIICHHS
OPUYUH X BUHUKHEHHS 1 KOPUTYBaHHS CTpaTeriyHuX (PiHAHCOBUX 3aXO[iB 1
BU3HAYAIOTHCA HUMHU (PIHAHCOBUX TIOTOKIB 3 METOI YCYHEHHS BHSBICHUX
BI/IXHJIEHD.

[Ipu peanizauii GpiHaHCOBOI cTpaTerii ynpasiiHHA (DIHAHCOBUMH peCypcamu
NMOBMHHA MIJITPUMYBATUCSA JIOCTaTHIN CTYyMiHb CTIMKOCTI (DIHAHCOBOTO CTaHy
MIJMPUEMCTB, 1[0 BHU3HAYAETHCS BIAMOBIIHMMH 3HAaYeHHIMH (PiHAHCOBHX
Koe(dimieHTiB 1 3a0e3nevyeTbCss TNPOBEICHHAM HEOOXITHUX  CTpATEri4HHUX
(dbiHaHCOBUX 3aXOiB, SIKI 0a3yIOThCA Ha JOBTOCTPOKOBOMY IIJTLOBOMY IMPOTHO31
(h1HaHCOBUX MOTOKIB MiAMPUEMCTB.

[TornubneHHs BUKOPUCTAHHS TO3MKOBHX pECYpCiB B SIKOCTI TOJIOBHOIO
mokepena (iHAHCYBaHHS, € TIOHAJ pU3WKOBaHOCTI. (DiHAHCOBAa IMOJITHKA

Hi,Z[l'[pI/I€MCTB ITIOBHMHHA 6YTI/I HaIIiJ'ICHa Ha CTBOPCHHA CHCTEMH 3aXHUCTy B



BUKOPDHCTaHHI BJIACHOTO  KalliTaly, 3HIDKYBaHHI pPHU3UKYy BTpaTh pIBHA
IJIATOCTIPOMOXKHOCTI 32 paxyHOK  MIABUINEHHS  JUIOBOI  aKTHUBHOCTI,
pPEHTAa0eNbHOCTI KamiTally, IO B CBOIO Yepry IOBHHHO 3a0e3nedyBaTHCS
e(peKTUBHUM BUKOPHUCTAHHSAM BUPOOHUYOTO MOTEHITIATY Taly3eil.
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