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©®OPMYBAHHS PTHAHCOBUX PECYPCIB MAJIUX
HIAITPUEMCTB B YKPAIHI

Mannia 6i3HeC € KHOUOBOK AISNbHICTHO, WO CNPUSE PO3BUTKY EKO-
HOMIKWN Ta BHYTPILIHIM [KepesioM CTabifIbHOCTI Ta 106pobyTy yCix cgep
CYCNi/IbHOrO XWTTSA. HaiyacTille B13Ha4atoTbCA TPU OCHOBHI O3HaKWM Ma-
NOro 6i3Hecy: HeBEeIMKNIA CErMEHT PUHKY 30YTY, AKNA He A03BONSE 3HAYHO
BMN/MBATU Ha LIHW | KOHKYPEHTIB; yrnpaBiiHCbKa He3a/IeXHICTb (Nignpuem-
CTBO KepyeTbCA He yepe3 (hopMasiizoBaHy yrnpasniHCbKY CTPYKTYpY, a iHi-
LiaTUBHO BflAaCHMKOM abo mnapTHepamu-BnacHMUKamn); nepcoHigikoBaHe
ynpas/iHHA, fKe nepeabdavae, Lo BNacHMK (NapTHeEPU-BNacHMUKN) cam bepe
y4yacTb B YCiX acrekrax yrnpaBniHHA 6i3HeCOM | B MPOLECi MPUAHATTA YCiX
pilleHb He NiAnopsAKOBYETLCS Y CBOIM AisNIbHOCTI 30BHILLHbOMY KOHTPO-
Nt0, OKPIM 3aKOHOAABYOro 06MexxeHHs [1, ¢.24].

diHaHCcOBe 3abe3neyeHHA Masioro MigNPUEMHULTBA AOCAraETbCA 3a
[OMOMOror0 Mobinisauii PiHaHCOBUX pecypciB. dopmamu PiHAHCOBOIO
3abe3rneyeHHs € caMo(hiHaHCYBaHHS, KpeauTyBaHHA | [epXKaBHe (hiHaHCY-
BaHHA. FK eKOHOMIYHa KaTteropis, (piHaHCOBI pecypcu € MartepiasibHUM
BTI/IEHHAM (piHaHCIB. DYHKUIT PiHAHCIB ManX MigNPUEMCTB 34IACHIOKOTb-
CA Ha TUX XXe NMpuHLMNax, Wwo i y NignpueMHULBbKUX CTPYKTYpax B3araii.
[MpoTe cam MPOLEC CTBOPEHHS (PIHAHCOBWMX pecypciB Mae BiAMiHHI pucu
yepes Te, WO Cy6‘eKTaMM Masioro nignpuUeMHULTBA BUCTYNaOTh (I3NYHI
ocobu-nignpuemui Ta Mani nignpuemctea. MacwTabu, meta, opmu Ta
BUAWN BUPOOHNYO-(hiHAHCOBOT AiANbHOCTI MIANPUEMCTBA BUABNAOTL CYT-
TEBWIA BN/IMB Ha BUOBIP [Kepen hiHaHCYBaHHS i iX CTPYKTYpY.

[bxepenamu hopmyBaHHsS (DIHAHCOBUX PecypciB Mannx NiANpPUEMCTB
BUCTYNatOTb BHYTPILLHI (BNacHi) i 30BHILLHI (3any4yeHi Ta No3unyeHi) gi-
HaHCOBI pecypcu. o BHYTPILIHIX HaneXartb: CTaTyTHUI KaniTasn, pe3eps-
HUI KaniTan, Hepo3nogineHnin NpubyToK, aMmopTu3aLisi, BUpYy4Ka Bif YyCix
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BUAIB AiANbHOCTI Ta NPOA&XKY YacTMHM MaiHa. 3ay4veHi (DiHaHCOBI pecyp-
CW CKNagatoTbCs 3 AepXKaBHOT (PiHAHCOBOI A0MNOMOrK, AOMOMOrM Mi>KHapo-
OHNX (hiIHAHCOBMX OpraHisaliii, 10AaTKOBOro Kanitany, COHCOPCLKOT A0-
MOMOrM Ta MNPOCTPOYEHOT KPeANTOPCLKOT 3a60proBaHoCTi. o No3nYeHnx
BIAHOCATb: KOMepLiHI KpeanTn, 6aHKIBCbKI KpeauTu, AepyXKaBHI KpeanuTu,
IHBECTMLiIAHI Ta MOJATKOBI KpeauTu, MO3NKN MiDKHAPOAHUX (hiHAHCOBUX
opraHisauiii, Kpeautn IHO3eMHUX 6aHKiB, PO3MilLeHHS 6OpProBux
3000B‘s13aHb, PECYPCU KPEAUTHUX CMIIOK Ta KPEAUTU «TiHbOBOIO PUHKY»
[1, c.139].

KinbkicTb ManmMx nignpuemMcts B YKpaiHi B 2013 poui cknagana
373809 oanHuLb, npoTarom 2014-2015 pokiB BOHa 3HA4YHO 3MEHLUKIACH |
3a/MLanacb Maidke Ha ogHoMy piBHi. B 2016 poui obcar manux nignpu-
EMCTB MOpiBHAHO 3 2015 pokom 3meHLLMBCA Ha 36696 oguHuuUb (Puc.1.1)

[4].

KinbKiCTb Manux nianpuemcTs
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Puc. 1.1. KinbKicTe Mannx nignpuvemcts 3a 2010-2015 poku B
YKpaiHi (¥Y3aranbHeHo aBTopom [4])

B 2014 poui obcar BnacHOro Kanitaay mMaaux nignpueMcTB CKOPO-
TMBCA Ha 27,58%, B NopiBHAHHI 3 nonepefHiM pokom. B 2015 poui cyma
LIbOro Kanitany 3a3Hana 36inblieHHs Ha 37252,6 MAH.rpH. CnocTepiraetb-
CA TEHAEHLLIA 3pOCTaHHA 0OCAry 3apeeCcTpPoBaHO KaniTany AaHUX cy6‘eKTiB
rocrogaproBaHHsa. Cyma [04aTKOBOrO Ta pe3epBHOro Kanitasy npoTarom
A0CNIDKYBaHMX POKiB 36inbLuyeTbed (Tabn.1.1) [4].
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Tabnuua 1.1

AVHamiKa CTPYKTYpu Kanitasny Masinx NignpueMcTB
3a 2013-2015 pokn

bxepeno kanitany Cyma, MSIH.TpH
2013 2014 2015

BnacHui kanitan 479923,10 347566,90 384819,50
3apeecTpoBaHUn  Ka-
niTan 460824,20 588089,10 638013,10
NopaTtkoBuiA Kanitan | 198841,70 130422,40 199115,20
Pe3epBHUIA KaniTan 14039,80 13904,10 16014,70
Hepo3snopgineHuia
npnbyToK (Henokpu-
TUIA 36UTOK) -115530,30 -293104,80 -378323,10
HeonnaueHnii Ta BU-
NYYeHWNiA KaniTan 78252,30 91743,90 90000,30

(Y3aranbHeHo aBTOpoMm [4])

[MoTOYHA KpeaMTOopChbKa 3a60proBaHiCTb Ta KOPOTKOCTPOKOBI Kpeau-
M Ma/IMX MIZNPUEMCTB NPOTATOM POKIB, L0 PO3rNsa4aloTbCA MakTh TeH-
[EeHLi0 [0 3pocTaHHA. MoToYHA KpeaMTopCbKa 3ab0proBaHicTb 30i/bLUy-
Basiacb Brnpogosx 2013-2015 pokis. B 2015 poui o6car Takoi 3aboprosa-
HOCTI 3pic Ha 24,46%, nopiBHAHO 3 nonepefAHiM pokom. Cyma KOpPOTKO-
CTPOKOBMX KpeauTiB 3a3Hasia He3Ha4YHoro 3poctaHHa B 2015 poui, B nopi-

BHAAHHI 3 2014 pokom (Puc.1.2) [4].
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Puc. 1.2. InHamiKa CTPYKTYpu 3aboproBaHoOCTi Manux nignpu-
emcTB 3a 2013-2015 poku (Y3aranbHeHO aBTopoMm [4])

OCHOBHVM HanpsMoM YA0CKOHa/leHHsA (DOpMyBaHHSA (DiHAHCOBMX pe-
CypciB Masinx NiANPUEMCTB BUCTYMAE KpeaMTyBaHHSA. B Toi e yac 3any-
YeHHS Ta 3arno3nMyeHHs1 KOLITIB € JOCTaTHbO CKMIagHMM Ta npobremarmny-
HUM. TOMY BUHWMKAE HeOOXiAHICTb NOCTIMHOIO MOLUYKY anbTePHATUBHNX
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[pKepes (PIHaHCOBOro 3abe3neyeHHss Mannx nignpuemcTs. OAHUM i3 TaKMX
MeTOAiB (DiIHAHCOBOro 3abe3rneyeHHs AiabHOCTI NIAMNPUEMCTB € JTI3UHT.

JNi3vHr — rocnofjapcbka AifANbHICTb, CNpPsAMOBaHa Ha IHBECTYBaHHS
B/IACHUX YW 3a/Ty4EHUX KOLUTIB, KA MOMArae B HafaHHI 3a 4OroBopoM fi-
3UHIY OAHIEHD CTOPOHOK (Ni3MHroJaBLUEM) Y BUK/KOUHE KOPUCTYBaHHSA
APYriA CTOPOHI (Ni3MHrooAepyKyBayy) Ha BM3HAYEHWIn CTPOK MaliHa, Lo
Ha/IeXUTb MI3NHIo4aBLI0 abo HabyBaeTbCA HUM Y BMACHICTb 3a [0PYYeH-
HAM YW MOTOMKEHHAM Ni3MHIO04epXKyBaya Yy BiANOBiAHOIo nocravyasibHu-
Ka (NpoaaBus) mMariHa, 3a YMOBM CNaTv Ni3MHroogep>kysavyemM nepioamy-
HUX NI3NHroBMX nnaTexis [3].

J1i3VHI BUKOHYE OJHOYACHO TPW OCHOBHI (OYHKU,T:

- hiHaHCOBY, AIKa NOMIArae y MOXIMBOCTI MiANPUEMCTB-NI3UHIoo4ep-
»KyBaya BMKOPUCTOBYBATW HeobXigHe yCcTaTKyBaHHA 6e3 0HOpa30BOi Mo-
Ginizauil 4ns UbOro BaCHMX KOLLTIB ab0 KpeauTiB 6aHKYy;

- BUPOOHUYY, TOOTO 34aTHICTb OMePaTUBHOIO BUPILLEHHS BUPOOHMN-
YMX 3aBfaHb;

- (PYHKUiO OfepXXaHHA MNOoAaTKOBUX i amopTu3auiiHux nifbr [2,
c.143].

OCHOBHMMW MepeBaraMu Ni3MHTY BUCTYMaKTb 306i/bLLUEHHS BUPOO-
HUYMX MOTYXXHOCTEW afpke KyniBna ycTaTKyBaHHA, 06/1agHaHHA 34iACHIO-
ETbCA MOCTYMOBO MPOTArOM MOr0 BUKOPUCTAHHSA, a TaKOX CTBOPHOKTLCH
CNPUATANBI YMOBW Anst MOGini3auil Ta BUKOPUCTaHHS pecypciB.

LLle ogHUM anbTepHaTUBHUM [KEPeNoM 3a/ly4eHHs KOLWTIB € (haKTo-
PUHr. OCHOBHE 3aBJaHHA (PaKTOPUHTY — OPraHi3oBYBaTV B3aEMOBIAHOCUHM
nocTada/ibHMKa 3 NOKYMNUAMM TaKUM YMHOM, LLIO6 nocTada/ibHWUK 3MIT Haja-
BaTW Baromi BIACTPOYKM MnaTexy, He Bigyysawoum AediunTy 060POTHUX
KOWTiB. DaKTOPVHI MOXXE BMKOPWCTOBYBATUCA MasiMMU MigNPUYEMCTBAMU
AK NOTY)XXHWUI IHCTPYMEHT ANA NigTPUMKN KOHKYPEHTOCNPOMOXKHOT NO3nLiT
Ha PVHKY. 3 MOro AoNoMorow Mani NiANPUEMHULBbKI CTPYKTYPU MOXYTb
36IMbLUNTI 06CAT NPOAAXKIB, YMCN0 MOKYMLIB I KOHKYPEHTOCNPOMOXXHICTb,
HaJaBLLUM MOoKynusam BiACTPOUKY. OfHa i3 roN0BHUX Mepesar AaHoi Nocayru
— e OTpUMaHHA Kpeauty B po3mipi o 90% Bifg BapTOCTI NOCTaB/IEHOIO TO-
Bapy, LU0 NPUCKOPUTL 060POTHICTbL 3ac06iB. CBOEKD Yeproro, NokyneLb Mae
MOX/MBICTb OTPUMATK TOBAPHWIA KpeawT, 30iNbLLIMTL 06CAr 3aKyniBesb |
TUM CaMUM NOJINLINTU KOHKYPEHTOCMPOMOXHICTb [5, ¢.177].

OTxe, (hiHAHCOBI pecypcu CKnafardTb OCHOBY AiNbHOCTI Mannx Mni-
ANPUEMCTB. ICHYE [eKifibKa LUNAXIB 3a/lyYeHHS KOLITIB Manvmmn nignpu-
EMCTBaMM: (PiHAHCYBaHHS 3a PaxyHOK B/laCHUX [pPKepen Ta 3a/ly4eHHSs
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KOLUTIB 3@ paxyHOK 30BHILUHIX MKepen. Hanbinbw nowmnpeHnMmn croco-
6aMy BUCTYNaKOTb KPeAMTYBaHHS, Mi3UHI Ta PaKTOPUHI. HagaHHS Ni3vH-
FOBMX Ta (DAKTOPUHIOBUX NOCYT CTBOPIOE BiNbLLUNIA CNEKTP MOXK/IMBOCTEN
ANA 30IACHEHHS PI3HUX BUAIB AIANbHOCTI Maninx Cy6‘eKTiB rocnogapto-
BaHHA Ta 1X PO3BUTKY 30Kpema.
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OIHAHCOBE 3ABE3IIEYEHHSA OXOPOHHA 310POB’A

NocTaHoBKa npobnemn Ha cyyacHoMy eTari po3BUTKY CYCMi/IbCT-
Ba 3[J0POB’A HAaCe/leHHA 3aliMae 0co6/MBe MiCLe Y CUCTEMI LiHHOCTER Lu-
BiNIi30BaHOI KpaiHW Ta € OAHUM i3 HANBaXK/IMBILLMX MOKa3HUKIB EKOHOMIKM
Oyab-aKOT fep>xaBw i [o6pobyTy HaceneHHs. CTaH 3[40POB’A YKpaiHUiB
OCTaHHIM 4YaCOM OLIHKETHCS AK HE3a0BINIbHWUIA, LLIO MOB’S3aHO 3 BUCOKMM
piBHEM 3arasibHOT cMepTHOCTI (14,6 Ha 1000 HaceneHHs), SKNA HEYXUNbHO
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