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JHepxaBHa (piHaHCOBA MONITHKA, KA IPOBE-
JIeHa B OCTAaHHE NECATIIITTA B YKpaiHi, He yCy-
HyJa B IOBHOMY 00Cs31 Hi paHilIe HAKOMMYEHIX
pobseM y (hiHAaHCOBOMY CTaHI CiIbCHKOTOCIIO-
JIApCHKHX MIANPUEMCTB, Hi HOBUX, 1[0 BUHUKIIN
B Cy4acHUi nepioz.

OcTtaHHIMU pOKaMH (HiHAHCOBOMY O3/10pPOB-
JICHHIO CUTBCHKOTOCIIONAPCHKUX ITiIIPUEMCTB
NPUIUIIEThCA TiABHUIICHA yBara B HAayKOBHX
JOCIIKCHHAX. TeopeTHYHi Ta METOMOJIOTIUHI
acrekTH (hiHAHCOBOTO CTaHy HiIIPUEMCTB, SIK
00’exTa (hiHAHCOBOTO O37I0POBJICHHS, HAyKOBO
0OTpyHTOBaHI B mparsix 0aratbox yueHux. Haii-
Oimprn 3HauHi 3 HUX pobotu E. Anprmana, V.
bisepa, I.A. bnanxa [1], 1. Hopana, M.T". Jla-
nycry, P. Jlica, I'B. CaBuiskoi, P.C. Caiidysi-
Ha, [. Crpinreiita, P. Taddnepa, . Dynmepa,
E. Xendepra, PH. Xonra, A.J]. lllepemera Ta
iH. OfHaK y JOCIIDKCHHSX HEe OTpHMAalk Ha-
JIS)KHOTO PO3BUTKY TEOPETHYHI i METOHOJIOTIUHI
OCHOBH (DIHAHCOBOTO O3/I0POBJICHHSI CITBCHKO-
rOCIOJapChbKUX MIAMPUEMCTB, a MpaBoBa 0aza
HEe MICTUTh MEXaHi3MiB KOMIUIEKCHOTO BUpI-
IIEHHS 3aBAaHb 3 I[bOTO HANpsMy IisUIEHOCTI
1 oOMeKeHa JHIEe PECTPYKTYypHU3aIEr0 TXHBOT
3aboprosaHocri [4].

Busnavenns cyTHOCTI Ta iHCTpyMeEHTIB ¢i-
HAHCOBOTO O3JIOPOBIICHHSI CLILCHKOTOCIONAp-
CBKHX IIIJIIPHEMCTB SIBIISIE COOOI0 OZIHY 3 Haid-
61 TOCTpUX TpoOIeM cydacHoi (iHaHCcOBOT
Haykd. DiHAHCOBE O370POBIICHHS CIIPIMOBAHE
Ha 3MiOHCHHS (IHAHCOBOTO CTaHY CIITbCHKO-
TOCIIOAAPCHKUX IIJNPHEMCTB, HA NEPEBEACHHS
iX 3 po3psiAy KPU3OBHX Y PO3PSAA 3aMOXHHUX.
JlocsTHEHHST TIOCTaBJIEHOI METH MOXIJIMBE Ha
OCHOBI BJIOCKOHAJICHHS OIOKETHOI, KPEAUTHOT

Ta aMOPTHU3aLi{HOI MOJITHKH, PO3BUTKY CTpa-
XyBaHHI Ta TIOBHOTO BUKOPHCTAaHHS OTEHITialTy
CITTBCHKOTOCIIONIAPCHKUX ITiITPHEMCTB.
Pe3yabTaTu Aoc/ixkeHb Ta ix 00roBopeH-
3HayHa YacTUHA CLIBCHKOTOCHOAAPCHKUX
MIAMPUEMCTB 3HAXOUTHCS B KpU30BOMY (hiHaH-
COBOMY CTaHi, SIKHH ITOCHIIIOETHCS TaTy3€BOIO
cnenuikoro. CriocTepiraeTbes TEHISHIIIS 3pOC-
TaHHA KUTBKOCTI (DIHAHCOBO HECTIPOMOKHHX
CLIBCHKOTOCHONAPCHKUX MinnpueMcTB. YacTka
30UTKOBHX ITiJIPHEMCTB rally3i ClIbCBKOTO TOC-
nozjapcTBa B Ykpaini Hanpukinni 2010 p. ckia-
ma 29,5 % 3aranpHOI X KUTbKOCTI, B JIHIIIpOTIe-
TPOBCHKiN obmacti — 21,7 % (Tabm. 1).
CraHoBuIIe, IO CKIANOCS B KpaiHi, TIOCH-
JIo€ cBiTOBa (hiHAHCOBA KpH3a, siKa 3aroCTpuiia
icHytoul poOniemMu (iHaHCYBaHHS Ta KPEIHTY-
BaHHS CIJIbCHKOTOCIIOAAPCHKUX ITiIPHEMCTB.
BinmpmicTh 3 HUX HE OTPUMYE JOXOMIB BiJl CBOET
ISUTBHOCTI [UTst 3a0e3ledeHHss yMOB caModi-
HaHCyBaHHA. Hu3pka peHTabeIbHICTh peatizo-
BaHOI CLIbCHKOTOCIOAAPCHKOT MPOAYKILi, KOH-
KypeHLisi 3 00Ky iMIIOPTY 3yMOBUIIN 3HIKEHHS
3abe3neyeHocTi (PiHaHCOBUMHU PECypcamMHu Clilb-
CHKOTOCTIONIAPCHKHUX MIANPHEMCTB (Tabm. 2).
Kpim Toro, HEraTWBHOTO BIUIMBY A0 IXHBOTO
(hiHAHCOBOTO CTaHy JONAIH TUCIIAPHUTET IIiH Ha
CLIBCHKOTOCIIOAPCHKY MPOAYKIIiI0; HEJOCTATHI
00CATH IHBECTHIIH y CUIBChKE TOCIOIAPCTBO;
HU3BKHH PIBEHb KPEAWTHOI KooOIepallii; BHUCO-
KW piBEHb 3HOCY OCHOBHHX (DOHIIIB; HAsIBHICTH
3HAYHUX PO3MIpPIB N1€OITOPCHKOI Ta KpPemauTOp-
ChKO1 3a00PTOBaHOCT!.
3MICTOBHHMI acCIeKT CYTHOCTI (hiHAHCOBOTO
O3JI0pPOBIICHHSI 0a3yeThcsi Ha KOMIUIEKCHOMY
PO3IIIAl TEOPETUYHUX OCHOB (hiHAHCIB Ta Pi-
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EKOHOMIKA

lpobnemHi acnekmu ¢hiHaHCO8020 0300POBMIEHHS
CcinbcbKo20Ccn0dapcbKux nidnpuememes 8 YkpaiHi

1. Dinancosi pezynvmamu oianvHocmi nionpuemcme Ykpainu ma /[ninponemposcvkoi
obnacmi zanysi cinvcokozo 2ocnooapcmea 3a 2010 pik [5]

ITokazauk VYkpaina sy DO
o0nacTh
KinbKicTb CUTbCHKOTOCIIOAAPCHKUX MiNPUEMCTB, Y T.U. 42229 3511
(hepmMepchkux 33870 3024
YwcTnii npubyTOK, THC. IPH 17177303,8 976648,7
YacTka B 3arajibHii KUIBKOCTI MIATIPUEMCTB, SIKi
o 5 70,5 78,3
OTpPHMAJIH YUCTHHA TPHOYTOK, %o
YacTka B 3arajibHii KUIBKOCTI MiATIPHEMCTB, SIKi
o 5 29,5 21,7
OTpPHMAJIN YHCTHH 30UTOK, %
PiBeHp peHTaOEIBHOCTI YCi€l AisITBHOCTI, % 17,2 12,7
PiBeHb peHTa0CILHOCTI ONEPAIIHHOT AISITBHOCTI, Y0 24,7 19,7

HAHCOBOTO CTaHY CUTBCHKOTOCIIONAPCHKUX if-
MIPUEMCTB. METOONIOTIYHOI0 OCHOBOIO (hiHAH-
COBOTO O3JJOPOBJIEHHS CLIIBCHKOIOCIIONAPCHKHUX
HiANPUEMCTB € CHCTEMa IIJIXOIB, METOJIB,
METO/IMK 1 TPUHOMIB HOTO 3IICHEHHS, 1HJIH-
KaTHUBHHUX 1 PO3PAaXyHKOBUX IOKA3HUKIB, a Ta-
KOX JIOTiKa mociimkenns. He3Bakaroun Ha Te,
0 KJIFOYOB1 MPUHIUIHN (iHAHCIB €UHI, 3MICT
(iHaHCOBUX BiJHOCHH 0arato B YoMy BHU3Ha4a-
€TBHCS TANy3€BUMH OCOOJIIMBOCTSMH 1 BILJIMBAE
Ha XapakTep KpyrooOiry karmiraiy, GopMyBaHHS
Ta BUKOpHCTaHHA (iHAHCOBUX pecypciB. [o-
OITPHO BUAUTUTH TaKi Talxy3eBi OCOOIMBOCTI
(hopmyBaHHS (QiHAHCIB CLTBCHKOTOCTIOAAPCHKIX
M ANPHEMCTR:

- BHCOKA 3aJIC)KHICTh BiJl 30BHIIIHIX JPKEpE
(inancyBaHHs, sika OOyMOBIICHa pi3HOYACHIC-
TIO (OpPMyBaHHS MOXiTHUX i BHUIATKOBHUX IIO-
TOKIB TPOIIOBHX KOIITIB Y Pe3yNIbTaTi HEPiBHO-
MIpPHOCTI HaJIXOMKEHHSI BUPYYKH BiJ MPOAaXy
CLIBCHKOTOCTIONAPCHKOT MPOIYKIIIT;

- HEJIOCTaTHICTh BJIACHHMX JpKepes (iHaH-
CyBaHHS y 3B’S3Ky 3 IMMOOiNI3aIlier0 3HAYHOT
yacTKu (hiHAHCOBUX PECypCiB B YTBOPECHHS Ce-
30HHHUX BHPOOHIYHUX 3aIaciB;

- TpsiMa 3aJEeXKHICTh d)opMyBaHHﬂ (inan-
COBHX Pe3yJIbTaTiB MISUIBHOCTI BiX MPHUPOIHO-
KJIIMaTUYHUX YMOB [2].

VHacaiIoK 3a3Ha4eHUX OCOOIHMBOCTEH Ii-
SUTBHICTD ~ CUTBCHKOTOCIIONAPCHKUX  ITiAIpPH-
€MCTB CYIPOBOMKYETHCS BUCOKAMH PH3HKA-
MU, SIKi BIUTMBAIOTh Ha (popMyBaHHS (piHAHCIB 1
00’€KTUBHO 3yMOBJIIOIOTh aKTUBHY Y4aCTh J€p-

JKaBH B PETYIIOBaHHI TiSUTbHOCTI TAHUX MiAPH-
€MCTB 4epe3 iXHe CyOCHayBaHHS, 3MiHH YMOB
OIOJIATKYBaHHS, BHKOPHCTAHHS  IILJIbIOBOTO
KpEIUTYBaHHS, TOPS/IKY Ta YMOB CTPaxyBaHHS,
JI3MHTY Ta iH.

HasBHicTh cnenmdivyHNX pU3HKIB 1 HecTa-
OUTBHICTD HOXOMIB y CHITy 00’ €KTUBHUX HMPHUIHH
00yMOBIIOIOTh HEOOXiTHICTE Oe3mepepBHOTO
npotecy (piHaHCOBOTO 030POBIIEHHS CLIIbCHKO-
TOCTIOJIAPCHKUX ITiIPHEMCTB MIPOTSATOM yChOTO
nepiony iXHbOro pyHKIIOHYBaHHSI.

lanyseBa crermudika (iHAHCIB 3yMOBIIOE
(hiHaHCOBUII CTaH CUIBCHKOTOCTIONAPCHKOTO
MiATPHEMCTBA, K1 BiIIrpaloOTh KIIFOYOBY POJIb B
ixHbOMY (piHAaHCOBOMY 03710pOBJeHHI. Kputnu-
HUI aHai3 JYMOK YYEHHX IOJ0 MOHATTA “di-
HaHCOBHUH CTaH” MOKa3aB, 110 e He chopMyBa-
JIOCSI OCTATOYHE YSBJICHHS MPO HOTrO CYTHICTB,
SKe, 30KpeMa, PO3TIIIAEThCS SIK:

- XapaKTepUCTUKA PO3MIILEHHS Ta BUKOPHC-
TaHHS KOUITIB, JUKEpEeN iXHbOro (hOopMyBaHHS,
ajie TpH IIbOMY HE BPAaXOBYEThCS PE3yJIbTaTHB-
HICTh JISUTBHOCTI MiATNPHEMCTB;

- mpouec (opMyBaHHS Ta BHKOPUCTAHHS
(hiHaHCOBUX pecypciB, omHaK (iHAHCOBHUI CTaH
HIIIPUEMCTB HE MOXKE BU3HAYATHCS K IPOILIEC,
OCKUIBKH XapaKTepH3y€EThCsI KOHKPETHOI THM-
4aCOBOIO JIaTOIO;

- BiOOpakeHHs KIHIICBHX pPE3yJIbTaTiB [ii-
SITBHOCTI MIAMPHEMCTB, aje B IIOMY IOHSTTI
HE PO3DIANAETHCS 11 MOXIIUBICTD 3MiHCHIOBATH
PO3paxyHKH, OyTH IIIATOCIIPOMOXKHOIO;

- OIiHKA Pe3yJIbTaTiB aHaIi3y aOCOIIOTHHX 1
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2. Pesynomamu 6i0 peanizauii ocnosHux 6uoie npooyKuii ciiibCbKo2o 20CR00APCMEa CilbCbKO20CN00apCbKUX NIONPUEMCIE,

2010 pix [5]

M)

HU/IK Jiromscsor To1

2011 ATPAPHOTO YHIBEPCUTETY
191 | |

7
3]



EKOHOMIKA

BIZIHOCHHUX MOKAa3HUKIB (DiHAHCOBOTO CTaHy il
MIPUEMCTB, aje NPU LIbOMY HE PO3KPUBAETHCS
3MiCTOBHHUH acIieKT MOHSTTS [3].

@diHaHCOBHH CTaH MiANPHEMCTBA MOXKHA
OIIIHIOBAaTH 3 TOYKU 30pPY KOPOTKOCTPOKOBHX 1
JIOBITOCTPOKOBHX TEPCHEKTUB. Y MEpIIOMY BH-
NaJKy 3MICTOBHUM acleKToM (DiHaHCOBOTO CTa-
Hy € JIKBIJHICTh 1 IUIATOCHPOMOXHICTH. [yis
XapaKTEePUCTUKH JOBIOCTPOKOBOT EPCTIEKTHBU
(hiHAaHCOBOTO CTaHy y BITYM3HSHIN MPAKTHII B
OCHOBHOMY BHKOPHCTOBYETHCS TEpMiH “(iHaH-
COBa CTIHKICTB”.

dinaHCcOBa CTIHKICTH € BiIOOPAYKSHHAM CTa-
OUIbHOTO NEpEeBMIIEHHS JIOXO/IB HaJl BUTpara-
MH, JI03BOJISI€ BUTBHO MaHEBPYBATH I'POIIOBUMHU
3ac00aMu MiAIPUEMCTB 1 IUITXOM €(EKTHBHOTO
X BUKOPUCTaHHA CHpusie Oe3nepediiHoMy mpo-
1ecy (piHaHCOBO-TOCIOAAPCHKOT isUTbHOCTI. Y
pe3ynbTari  3a0e3MeuyroThCsl  IUIATOCIPOMOXK-
HICTb IIAIIPUEMCTB Ta MOXIIUBICTH 3aJTy4eHHS
KpenuTiB. BiamosimHo cyTHiCTH (iHAHCOBOI
CTIMKOCTI moJsirae y cTabinpHIN HassBHOCTI i-
HAHCOBHUX PECypCiB, IO T03BOJISIE 3a0e31eTyBa-
TH TUIATOCHPOMOXKHICTD MIANIPUEMCTBA, ii Kpe-

lpobnemHi acnekmu ¢hiHaHCO8020 0300POBMIEHHS
CcinbcbKo20Ccn0dapcbKux nidnpuememes 8 YkpaiHi

JUTOCIIPOMOXKHICTD 1 371MCHIOBATH PO3LIMPCHE
BIZITBOPEHHS HA OCHOBI ONTHMAJILHOTO (OpMY-
BaHHS Ta 30aJIaHCOBAHOTO MOEIHAHHS BIACHHUX
1 TIO3UKOBHX KOLITIB.

3MicTOBHHU acIeKT (PiHAHCOBOTO CTaHY ITiJI-
MPUEMCTB BiZIOUBa€ pe3ynbrar (hiHaHCOBUX BiJl-
HOCHH 3 ()OpMYBaHHS, PO3MOJIIIY Ta BUKOPHC-
TaHHs (PIHAHCOBUX PECYPCIB, IO XapaKTepHU3ye
JIKBIHICTB, TUIATOCIIPOMOXHICTD, ()iHAHCOBY
CTIMKICTh 1 pe3yNbTaTUBHICTD MiSUTBHOCTI Mif-
MIPUEMCTBA Ha KOHKPETHY AaTy.

Teopiss (hiHAHCOBOTO O3MOPOBJICHHS Cillb-
CBKOTOCIHO/IAPCHKUX MiIIPUEMCTB HE 3HAXOANTh
JIOCTaTHHOTO BUCBITJICHHS B HAYKOBIH J1iTepary-
pi. Po3msiiarorecst pizHi MiIXoau 10 BU3HAUCH-
HS Horo cyTHocTi. OnHaK yBara 3aKOHOIaBUMX
OpraHiB BIaI¥ Ta BITYN3HIHUX YUCHUX, SIK Ipa-
BUWJIO, aKLIEHTYETHCS Ha “NIIKYyBaHHI” KPH3H, a HEe
Ha 3axojax 3 ii HemomymeHHst. CyTHICTD (iHaH-
COBOTO 03/I0POBJICHHS SIK Y HOPMaTUBHHX aKTax
YkpaiHu, Tak i y BUCJIOBIIOBAHHAX AESKNX yde-
HHUX 3BOJHUTHCS B OCHOBHOMY JO BIIHOBIICHHS
TUTaTOCIIPOMOXKHOCTI TiampueMcTBa [4].

Bucnoexu

Ha wnawy oymky, @inancose 0300posnen-
H3 NIONPUEMCING MAE PO32TAOAMUCS 3 MEMOI0
OOCSIZHEH Sl He MIIbKU 3DOCMANHS NAAMOCAPO-
MOdICHOCII, ane U THWUX Xapakmepucmux i-
HAHCOBO20 CIAHY SIK NLAMOCHPOMOICHUX, MAK I
HeNnIamocnpoModiCHux nionpuemcms. Ilpuuomy
cio epaxosysamu, wo QiHancoee 0300p06eH-
H3l MA€ 30IUCHIOBAMUCS | 00 3ACMOCY8AHHS NPO-
yedyp 6ankpymcmea, i 8 1ioeo npoyeci.

Omoice, 3a 6ciei 3nauywocmi ma HeoobXio-
HOCMI MaKCUMAIbHO20 6paAXY8aHHsi cneyui-
Ku (DiHaHCI8 CITbCbKO2OCNOOApCLKUX NIONpU-
EMCM8, BNIUBY HA HUX 306HIUHBO2O Cepedosi-
wa, B00CKOHANEHHS NPABOB020 pe2YIO8aAHHS
HU3KA 3aX00i8 (IHAHCO8020 0300POBIEHHS MAE
NPULLMAMUCS 8 PAMKAX CAMUX NIONPUEMCINE Y
npoyeci popmyearHs, po3nooiny i GUKOPUCTAH-
Hs QhiHaHCOBUX pecypcis.
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