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CYTHICHO-TEOPETHYHI HNIJAXOJU 1O BUSHAYEHHS ®IHAHCOBOI'O
3ABE3NNIEYEHHA AIAJBHOCTI HIAIIPUEMCTBA

Pestome. Pozensnymo icHyloui Haykogi nioxoou 00 po3Kpummsi CymHoCmi QiHancoe02o 3abe3neuenis OisibHOCMI
nIONpUEMCMEA ma OCHOBHUX (opM 11020 peanizayii 8 yMo8ax puHKy.

The summary. The existing scientific approaches to the elucidation of the financial providing of enterprises’s
activity and basic forms of'its realization in the market.

Knwuoei cnosa: ¢ginancysanns, ginancoge 3abesneuents nionpuemMcmeda, QiHancosi pecypcu, camopinancyeanis,
KpeoumyeanHs, 6100xcemue iHancy8anHs.

IMocTaHoBKka mpo6/eMu. Y CydaCHHX yMOBaX CTAaHOBJICHHS €KOHOMIKH YKpaiHH PO3BUTOK
BiT4M3HSAHOTO Oi3Hecy HabyBae ocoOnmBOi muHAMIYHOCTI. lle TOSCHIOETHCS HASBHICTIO JOCHUTH
JKOPCTKOT KOHKYPEHIIII SIK 3 00Ky YKpaiHChKHX, TaK 1 3apyOiKHUX MiJIPUEMCTB, IMiIBUIIEHHSIM BUMOT
CIOXHMBAYiB JI0 TOBApiB Ta MOCIYT, IO MPONOHYIOTHCS HA PUHKY.

3 iHmoro 60Ky, MINPUEMCTBA € TaKOX CIIOKHBAadYaMH PIi3HUX BUIIB pecypciB. Y mporieci
CBO€1 TOCHOAAPCHKOI [iSUIBHOCTI BOHM BCTYMAlOTh y B3a€EMOXil0 3 OaraTbMa  KOHTpareHTaMu
(mocravagpbHUKaMH, KPETUTOPAMH, CITOKWBAYaMH TOIO). ToMy, 100 TIOCICTH CBOE MicIle Ha pUHKY i
YCHIIIHO TPAIfOBaTH, KOKHE MiJIPUEMCTBO Ma€ BPaxOBYBaTH 0araTto YWHHUKIB, IO BILUTUBAIOTH HA
HOro IisBbHICTD, MJIaHYBAaTH W MPOTHO3YBATH BJIACHI KPOKW. 3BHYAWHO, JOCUTH Ba)KIMBE 3HAYCHHS
Mae mpodeciitHa po6oTa MApKETHHTOBOI Ta IHIINX CIyX0 mianmpueMcTsa. OQHAK HA CydYaCHOMY eTari
PO3BUTKY Jelalli Baromimoro 3Ha4deHHs HaOyBae came YNpaBiiHHA (iHaHCAMHU MIANPHEMCTBA 3
MeTor0 (hiHAaHCOBOTO 3abe3NedyeHHsT HOro MisUTBHOCTI, OCKIIBKM (PiHAHCOBI pecypcH € Oa3uCHUM
pecypcom, 6e3 IKoro HeMOXKJIMBe (PYHKIIIOHYBaHHS i PO3BUTOK ITiIITPHEMCTBA.

AHaJIi3 ocTaHHIX JoCTiIKeHb i myOmikamii. J{ociipkeHHs pi3HUX acMeKTiB Ii€i mpoodieMu
3MIMCHIOBANM Taki 3apyOikHI Ta BiTum3HAHI BueHi, sk O. J[. Bacumuk, 1. B. 3srkoBcekuii, JI. M.
JlozoBchkwii, B. M. Omnapin, B. A. Paiicoepr, B. M. Ponionosa, B. K. Cenrauos, E. b. Crapony0riesa,
B. M. Cyropwmina, O. O. Tepemenko, B. M. ®enocos, A. /I. [llepemer Ta iH. BogHouac ompamroBaHHs
HasBHHUX JDKEPEI MOoKa3ye, Mo OLIBITcTh hopM pearizariii GpiHaHCOBOTO 3a0e3MeueHHs M AMPHUEMCTBA
MaroTh MPOCTIpP VIS HOAAJBIIOTO PO3TOPTAHHS TOCIIIKESHHS.

MeTo10 i 3aBAAHHSIM IIHOTO IOCITIDKEHHS € PO3KPUTTS ICHYIOUMX HAYKOBHIX ITIIXOMIB 0
PO3KPUTTS CYTHOCTI (hiHAHCOBOTO 3a0€3MEeUeHHs MisTIbHOCTI MiJIMPUEMCTBA Ta OCHOBHHUX (hopM HOTO
pearnizanii B yMOBax pHHKY, 3’ACyBaHHS MpoOJieM Ta BiJOOpakeHHsI CydyacHHX pealiii 3a0e3neueHHs
(hiHAHCOBHMH pecypcaMy MiATPUEMCTB MICBKOTO €JIEKTPOTPAHCIIOPTY Ta BHSIBICHHS OCOOIHBOCTEH
nporeciB iX GopMyBaHHS.

Buknag ocHoBHoro wmarepiaiy. Ilepmn HiK mepediTH JO TEOPETHYHOTO PO3LISAY Ta
y3araibHEHHS NOHATTA ,,QiHaHCOBe 3a0e3MeUeHHs TisUTbHOCTI MiANPUEMCTBA”, TOUIILHO PO3TIISHYTH
NPUKJIaIHI acCeKTH Takoro BU3HaueHHs. Lle, Ha Hally AyMKY, HO3BOJHMTH TOYHIIIE PO3KPHUTH 3MiCT i
CYTHICTb TIOHSITTS, IO PO3TIISTAETHCS.

Busnavatoun 3micT OyIb-SKOTO MOHSTTS, HacaMmmepen, MOTPiOHO BUXOOUTH i3 THOCEOJOTii
TEePMIiHIB, SKi 1OTO CKJIaJIal0Th.

JlocuTh 9acTo B €KOHOMIUHIH JIiTEpaTypi MOHATTS ,,(piHAHCOBE 3a0€3MeUeHHS” OTOTOXHIOIOTh
13 IOHATTAM ,,(piHAHCYBaHHS .

Tepmin ,,(piHaHCYBaHHS TOXOAMTH BiJ JATHHCbKOro cjoBa finis (Meka, KiHemp) 1
cTapo(paHIly3pKOro AiecioBa finer (HoBecTH A0 BAAJIOro 3aBEPLICHHS, 3aIJIaTUTH, CIUTaTUTH). Takum
YUHOM, ,,()iHAHCYBaTH O3Haya€ 310paTu HEOOXiIHI KOIITH, 100 JOBECTH 0 YCIIIIHOIO 3aBEPIICHHS,
3aBEPINUTH OIlepallito, TOOTO 3pOOWTH Tak, IO0 MO 3aBEPIICHHS IEepioay MHOKPHTH HOTpeOU B
pecypcax abo rpommma, ab0 IUIATDKHUMH 3aco0amu, a00 I[IHHOCTSAMH, SIKi CTOSTh 3a TaKOIO
omepariero [1, c. 739].
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[IpoexT, nisbHICTh YU Omepalisi 3a CBOEIO MPUPOOI0 € EKOHOMIYHHMH, KOJH IXHBOIO METOIO
€ 3a0e3rneueHHs] BUTO/IM, CTBOPEHHSI TOBApiB UM MOCIYT ab0 MoeTHAHHS X MOMEHTIB. DiHaHCYBaHHS
HEoOXiJIHE TaM, Jie peatizallis MPOeKTy, 3MIHCHEHHS MEBHOTO BUAY JisIBHOCTI YM orepariii nmorpedye
3aITydeHHs KOIITIB.

3Bifick BWIUIMBAalOTH OCHOBHI XapakTepHi puch (iHaHCyBaHHA. BOHO 1OJaTKOBO MOXKe
BUKOPUCTOBYBATH IMO3UKOBI KOIITH 1 SIBIATH cOO00 X acurHyBaHHS. OCKUTBKYM yCIiIIHE 3aBEPLICHHS
MPOEKTy YH OIeparii Mo)Ke HacTaBaTH JIMIIE B KiHIIl TMIEBHOTO Tepiony, QiHaHCYyBaHHS Tependadae
BUKOPHUCTAHHS METOJIIB, sIKi JI03BOJISIOTH B3SITH JI0 YBard IUIMH 4Yacy, TEPMiH (3201 KECHHS, IO3HKH,
KpEeIUTH, IHBECTHIIIT).

I. bepnap, X.-K. Komm ctBepmKkyroTh, 10 Ha piBHI HiAnpueMcTBa (piHAHCYBaHHS
TIOYMHAETBCS, 3a3BUYaid, 3 00 €IHAHHS BCIX CyM KONITiB, HaJ@HUX Yy IOCTiIHE PO3MOPSIKCHHS
[Macur GanaHCy BimoOpaXkae CYKYIHICTh JoKepels (JIHAHCOBHX PECYpCIB IMiIMPHEMCTBA 3a PO3ALIAMHU
(axTHB BimoOpaxae ix BUKopHcTaHHs). B 3aransHOMY kepena GiHaHCYBaHHS MiAMPUEMCTBA MOXKYTh
OyTH pO3MOIiTIeHI Ha Bi BETHKI TPYIIH:

1) camodinaHCyBaHHS, SIKE 3yMOBJICHE (JiHAHCOBUMHU MOXKIUBOCTSMHU CAMOTO IiIPUEMCTBA
3aBISIKH Horo mpuOyTKY, 3armacaM 9u pe3epBawm;

2) 30BHIMHE (iHAHCYBaHHS, IO 3IIHCHIOETHCS HA OCHOBI CYKYITHOCTI BCIX BHECKIB, IO
MiJJIATaI0Th 1 HE MiUISTaloTh MOBEPHEHHIO, OTPUMAaHUX BiJ| IHIMUX 0Ci0 YW OopraHi3allii, i oJsrae, B
OCHOBHOMY, Y 301JIbIIICHHI PO3Mipy KammiTaty; y JOBTOTEPMIHOBUX Ta KOPOTKOTEPMIHOBUX MO3UKAX.

[nma knacudikamiss TPYHTYETbCS Ha Pi3HIM TPHUBAlIOCTI (QYHKIIOHYBaHHS JKepel
(iHaHCYBaHHS, SIKI € B PO3MOPSKEHHI IMiIMPUEMCTBA, IO BioOpaykae MPaKTUYHWIN OIK CIpaBH i
MOB’s3aHa 3 PI3HUMH croco0aMu BIUMBY (DiHAHCYBaHHS Ha YHOpaBiiHHA. B 1mpoMy posymiHHI
PO3PI3HSIOTH:

— TOCTIHHWHA Kamitam abo (QOHIW, MO0 3HAXOAATHCS B PO3MOPSKCHHI IMIAMPUEMCTBA HA
MOCTIWHIA OCHOBI UM TPOTATOM TPHUBAIOTO IMEpioAy yacy (BIACHHWA KamiTal, JOBTOTEPMIHOBI abo
CepeHbOTEPMIHOBI TTO3UKH);

—  KOPOTKOTEpPMiHOBa 3a0OproBaHiCTh — abo OaHKiBChKa, a00 TOB’s3aHa 3 [iSTBHICTIO
mignpueMmcta [1, c. 741].

VY cloBHHKY cy4acHOi eKOHOMIYHOI Teopii MakMiiyiaHa JaeThCs Take TIYMAueHHs IOHSTTS
»(PIHAHCYBaHHS: ,,y BY3bKOMY PO3YMiHHI Li¢ CJIOBO BH3HAaya€ KamiTajd y TpolIoBid (opmi, sKuit
JA€ThCS ab0 TIO3WYAETHCS 3 JOMOMOTOI0 (DIHAHCOBHX PHWHKIB YW I1HCTHUTYTIB IS 3IIHCHEHHS
KariTanoBkiaaeHb. [I0BcAKIeHHO el TepMiH BUKOPUCTOBYETHCS AJIsl BU3HAUYeHHS (QOHMIB 13 Pi3HUX
JOKEpeT, 0 MpU3HAYeH] I 3MIMCHeHHS pi3HUX BUTpatr’ [2, ¢. 182]. 3oBHimHE piHaHCYBaHHS — IIe
doHmy, AKi oTpuMye (ipMa ab0 NUIIXOM eMicii aKIii (aKIioHepHUH KamiTai), a00 MUISIXOM MO3UKH
(nmo3ukoBe ¢iHaHCyBaHHS, 00iramuii) Ans 3a0e3neyeHHs GpiHaHCYBaHHA CBO€EI AisILHOCTI. BHYyTpimiHe
¢dinancyBanHsa — 1ie GoHAM, MO (HOPMYIOTBCS 3 YHUCTOrO0 MPUOYTKY s (hiHAHCYBAHHS IisITEHOCTI
¢ipmu [2, c. 175, 250].

B. A. Paiicoepr, JI. M. Jlo3oBcbkuii, E. b. CraponyOueBa mig (iHaHCYBaHHSIM PO3yMIIOTh
,,3a0e3neueHHsT HeoOXimHuME (IHAHCOBUMH PECypcaMH BCHOTO TOCIOAApCTBAa KpaiHW, PETiOHIB,
MiATNPUEMCTB, MiANPHUEMIIB, TPOMaasH, a TaKOX PI3HOTO BHIY EKOHOMIYHHMX Iporpam i Ta
eKOHOMIYHOi misutbHOCTI. DiHAHCYBAaHHSA 3IIMCHIOETHCS 13 BIACHUX, BHYTPIMIHIX JKepen Ta i3
30BHIIIHIX JKEpe Y BUTIISAI aCUTHYBaHb 13 OI0KETY, KPEIUTHUX KOIUTIB, TOTIOMOT iHIIUX JEpXKaB,
BHECKIB 1HIUX 0oci0” [3, c. 360].

Ha nymky JI. I1. Kypakosa i B. JI. KypakoBa, ,,¢iHaHCYBaHHS — Il IPOLIEC CTBOPEHHS 1
3a0e3neueHHs MiANPUEMCTB, OpraHi3amid TIPOLIOBUMH KOIITaMH, IO (QOPMYIOTBCA 3a PaxyHOK
CTBOpEHHS pi3HOMaHITHUX (GOHIIB Ta pe3epBiB” [4, c. 654].
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Bituusnsni exonomict, 30kpema, A.I. 3aropomniii, [I.JI. Bosutok, T.C. CMOBXEHKO
TPaKTYIOThb 3TajlaHe TOHATTS SK ,3a0e3nedeHHs (iHAHCOBUMH pecypcamMu €KOHOMIKH JIepKaBH,
COIIAJIbHUX TMOTpeOd 1 mporpam, BUPOOHMIITBA MPOJYKINI, HAYKOBO-TEXHIYHUX JIOCIIKEHb,
OyIiBHUIITBA ¥ MepeoOIafHAHHS MIJIPUEMCTB, a TAKOK YTPUMaHHs OFOHKETHUX OpraHi3aliiii ToImIo.
Jxepenamu QiHaHCYBaHHS € BJIACHI T'POIIOBI HAKOMTUYEHHS IMiMPUEMCTB (IPUOYTOK, aMOPTH3aIliiH1
BiJIpaxyBaHHS) Ta KOIITH JepKaBHOTO OrKeTy” [5, ¢. 468].

O. O. Tepemierko 3a3Hadae, 10 OCHOBHE 3aBAaHHSA (DIHAHCOBOI IiSUTBHOCTI IiANIPHEMCTB
nojsrac B MoOuTizanii kamitany ans ¢iHaHCyBaHHS iX OmepamiiHOi Ta 1HBECTHULIHHOI MisUIBHOCTI.
TepmiH ,,piHaHCYBaHHS XapaKTepU3ye BCi 3aX0AM, COPSIMOBaHI Ha HOKPUTTS MOTPeOH MiANpUEMCTBA
B KamiTali, SKi BKJIIOYAIOTh MOOimi3amito (hiHAHCOBUX pecypciB (TPOIIOBUX KOIMITIB, IXHIX
€KBIBaJICHTIB 1 MallHOBHX aKTHBIB), iX MOBEPHEHHS, a TaKOX BIJHOCHMHU MiX MiATIPHEMCTBOM Ta
KaImTaTOAaBIsIMH, SKi 3 I[HOTO BUIUIMBAIOTH (IUIATDKHI BiHOCWHH, KOHTPOJH Ta 3abe3meueHHs) [O,
c. 24].

OxpeMi aBTOpH BH3HAYAIOTh PO3MIIANAIOTH (PIHAHCYBAHHA SIK MPOIEC HAJaHHS KamiTamiB i
3aydeHHs iHBeCTHIiH (KamiTalmoBKIAJACHb) /s BTUIGHHA (peami3allii) TEBHOTO TIPOEKTY
(JI. M. Anekceenko, B. M. Onekcienko, A. L. IOpkeuu) [7, c.213]; 3a0e3nedeHHs MiIITPUEMCTRBA
(dipMm) TPOUIOBUMH KOINTAMH, BUAUIEHUMH 3 JEPKABHOTO OIO/KETY, BIACHUMH Ta 3aTy9€HUMH
kommramu (A. b. bopucosa, B. C. Cyxapcekwii) [8, c. 262].

3acrocyBaHHS TEpMiHY ,,(iHaHCOBe 3a0e3meveHHsT” MOKHA 3YCTPITH Y BiAHOILICHHI 70 AYXe
BY3bKOCTIEI[1aJII30BaHUX BHUAIB T'OCIIONAPCHKOi AiSNTBHOCTI. 30KpeMa, K CyMy KOIITIB Ha pPaxyHKY
KJTieHTa Oipki 3 ypaxyBaHHSIM NPUOYTKY a00 30MTKY 32 BIIKPUTUMH KOHTPAaKTaMH i KOMICIi 32 IIUMHU
KOHTpaKTaMH, OTpMMaHoi B pa3i ix miksimamii (C. B. Mouepnuii) [9, c. 812]; sk MTOKpUTTS
BIITBOPIOBAIbHIX BHUTpPAT 3a PAaxXyHOK (IHAHCOBUX PECypCiB, SKi AaKyMyNIIOIOTh CyO’€KTH
rocroiaproBanus Ta Aepxkasa (B. M. Pomionosa, 0. f. Baginos, JI. 1. 'onuapenko) [10, ¢. 37].

Y mmpmoMy po3yMiHHI TOHATTS ,,piHaHCOBE 3a0e3NedeHHs MisUTFHOCTI MigIpUEMCTBA”
y3araibHIOE CYKYIHICTh 3aXOJiB Ta yMOB, IO CIPHUSIOTH CTAJIOMY PO3BHTKY MiANPHUEMCTBA MUIIXOM
TOKPUTTSl BUTpPAT MiANpHeEMCTBA (iHAHCOBHMHU peCypcaMM 3ajieKHO BiJl po3Mipy BHPOOHHIITBA Ta
(hiHaHCOBOTO CTAaHOBHIIIA.

[IpoananizyBaBiiu BHUILIEHABEJCHE, JOXOAUMO BHUCHOBKY, IO TOHSATTA ,,(iHaHCyBaHHSA” Ta
»(PIHaHCOBE 3a0e3rneveHHs” He € iMeHTHYHUMH. Ha Hamy aymky, min GpiHaHCYBaHHSM CIII PO3YMITH
aKyMyJSIil0 KOIITIB 3 YCIX MOXJHMBHX J[DKEpEN JAJs BTUIGHHS B JKUTTA TIEBHOTO MPOEKTY
MiIPUEMCTBA, 3IIHCHEHHS TOCIOAapChKoi omnepaiii Tomlo. [lousaTTs ,,piHancoBe 3a0e3neycHHs” Ma€e
TIUOMAN 3MICT 1 03HAYAE TIPOIEC B3aEMOBITHOCHH CY0’€KTa TOCTIOAPIOBAHHSA 3 1HIIMMHE Cy0’ €KTaMu
€KOHOMIYHOI CHCTEMHM 3 NPUBOAY MOOimi3alii Ta BHUKOpPHCTAaHHA (IHAHCOBHX peECypCiB st
3a0€e3medeHHs] TOCIOMAPChKOl MISUTBHOCTI Ta #Horo e(ekTHBHOTO (YHKIIOHYBaHHS B TIPOIEC]
BinTBOpeHH:. Takwmii MeTon (YHKIIOHYBaHHS (hiHAHCOBOTO MEXaHI3MY MisUTBHOCTI MiATIPUEMCTB, SIK
¢inancoBe 3a0e3leveHHs, BUKOHYE HaBaHTAKEHHS He TNk (QopMyBaHHS (iHAHCOBHX PECYpCiB,
T00TO (hiHAHCYBAaHHS MISJIBHOCTI, aje ¥ 3a0e3medeHHs ISUIBHOCTI HUMH, TOOTO MICTHUTh €JIEMEHT
JOCTaTHOCTI cpopMOBaHMX (HiHAHCOBHX PECYPCIiB.

3a cBOIM 3MICTOM MOHATTA ,,iHAHCOBE 3a0e3MeUeHHS” PO3IJILAAETLCSA SIK OJUH 13 METOIIIB
(iHAHCOBOI'O MEXaHi3My, MOKJIMKAHOrO 3a0e3IeuyBaTH PO3MOALILYI Ta MEPEPO3MOAIIbYI MPOLECH 3
METOI0 YTBOPEHHS OXOMiB i QOHIIB KOIITIB, a00 SIK CTPYKTypHA MiacucTeMa (iHaHCOBO-KPEAUTHOTO
MEXaHi3My, cucTeMa JpKepea 1 ¢GopMm (iHaHCYBaHHS PO3BUTKY E€KOHOMIYHOI Ta comiaabHOI cdep
CYCIILTLCTBA.

[Ipontec ympaBiiHHS (iHAHCOBOIO [iSUIBHICTIO TIIIPHEMCTBA 0a3ye€ThCs Ha IEBHOMY
MEXaHi3Mi, SKUH IPUHHITO Ha3UBaTH (PiHAHCOBHIM.

Amnaii3 BU3Ha4YeHb (DIHAHCOBOTO MEXaHi3My, 3alpOIIOHOBAHUX PI3HUMH aBTOPAaMH, J03BOJISE
y3arajJbHUTH iX 3a PI3HMMH O3HAaKaMH. 30KpPEeMi aBTOPHM BH3HAYaOTh ()IHAHCOBHM MEXaHI3M SIK
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CYKynHicTh ¢opMm, MeToniB, BaxeniB Ta iHctpymeHTiB (O. [I. Bacumuk, B. M. ®enocos,
B. M. Cyropmina, H. €. 3aens, M. K. @icenko, T. €. bonmap) [11, c. 104; 12, c. 68; 13, c. 142]. Ixmni
BOa4aTh y (DiHAHCOBOMY MEXaHi3Mi CHCTEMHI O3HAKM i BU3HAYalOTh MOT0 CHCTEMOK) YIPaBIiHHS
¢inancamu (A. M. Ilogneprorin, JI. 1. bypsk, I'. I'. Ham, H. B. Komunna) [14, c. 20; 15, c. 15-16];
cucTeMoro ynpaminHs ¢inancoBumu BimHOcHHaMH (A. /1. lllepemer, P. C. Caiidymnin) [16, c. 12—-13];
cuctemoro nii pinancorux Baxenis (I. T. banabanon) [17, ¢. 25] Ta, HapemTi, cucTeMor0 (HiHAHCOBUX
HOpM, MeToJiB, BaxeniB Ta iHcTpyMeHTiB (O. M. KoBamrok) [18, c. 22]. b. O. Paiizbepr,
JI. M. Jlo3oBcbkuii, O. B. CraponyOiieBa  BBaXarOTh  (DIHAHCOBHI  MEXaHI3M  CKJIAJ0BOIO
roCIIOIapChKOTo MexaHi3my [3, ¢. 369].

I. O. Ilerposcrka, JI. B. Knunosuii, A. I'. 3aropomniit, I'. JI. Bozutok, T. C. CMOBXeHKO,
C. O. bBynrakoBa TpakTyrOTh (DiHAHCOBHI MEXaHI3M SIK ,,CYKYIHICTb €KOHOMIKO-OpPTaHi3allifiHUX Ta
MpaBoBUX ()OPM 1 METOMIB CTBOPEHHS Ta BUKOpHUCTaHHS (OHIIB (iHAHCOBUX PECYpCiB, yNPaBIiHHA
(iHAHCOBOIO TisUTBHICTIO 3 METOIO 3a0€3MeUeHHsI PI3HOMAHITHUX MOTPeO rocnoAapIolounX cyo’ eKTiB”
[19,c. 18; 5, c. 265].

I. I'. CoxuprHCchKa BHKIIaZa€ cBOE OadeHHs (DIHAHCOBOTO MEXaHi3My 3 TO3HIlii B3aEMOii Ta
B32€MO3AJICIKHOCTI (PiHAHCIB MIANPUEMCTB Ta IHIIUX JIAHOK (DiHAHCOBOI CUCTEMHU 1 BCTAHOBIICHHS MiX
HUMH e(eKTUBHUX (hiHAHCOBUX BITHOCHH. ABTOp po3risigae (piHAHCOBHIA MeXaHI3M ITiITPHEMCTBA K
CYKYTIHICTh ()OpPM 1 METOMIB 30BHINIHBOTO Ta BHYTPIIIHBROTO BIUIMBY Ha ()iHAHCOBO-TOCIIOAAPCHKY
JTiSUTBHICTh Cy0’€KTa TOCHOJAapIOBaHHs 3 METOI0 TIOKpalleHHs HOoro KiHmeBuX (iHAaHCOBUX
pesynbpraTiB. Cepen eneMeHTiB ¢iHaHCOBOTO MexaHi3Mmy miampuemctBa I. I'. CoxupuHChKa BUILIAE
MexaHi3M (iHaHcoBoro 3abesmeueHHs, (GOpPMyBaHHS CTPYKTYpH KalliTaly, IUIaHyBaHHS 1
OromKeTyBaHHS, OallaHCYyBaHHS TPOMIOBUX MOTOKIB. Po3rmsimae ¢inancoBe 3abe3nedeHHs HisSIBHOCTI
Cy0’€KTIB TOCHOJAPIOBaHHA 3 TO3WIii HEOOXITHOCTI Oe3mepepBHOCTI BIATBOPIOBAIBHUX TMPOIIECIB
yepe3 (OpMyBaHHS BIACHHUX Ta 3all03MYCHUX (DIHAHCOBUX PeCypciB, MOB’A3YIOUM CTPYKTYPY OCTaHHIX
3 piBHEM (iHAHCOBOT CTIHKOCTI Ta PU3HUKY B AisUTBHOCTI mignpuemcts [20, c. 89-90].

C. L IOpiii Takox posrnagae ¢(iHAHCOBHHA MeXaHI3M K CYKYINHICTh (iHaHCOBUX (opm,
METOMIB 1 BaXKeliB, 3a JOMOMOTOI0 SIKUX 3a0e3MeUyeTbcsl MPOLeC CYCHIILHOTO BiATBOpEHHS depe3
(dhopMyBaHHS Ta BHUKOPHCTaHHSI OXOHIB 1 (OHIIB TPOIIOBHX KOIITIB, MOXJIUBHX 3aBISIKU
posnoninpyiii ¢yskuii ¢inanciB. Cepen ¢iHaAHCOBHX METOAIB, IO BUKOPUCTOBYIOTHCSI B CHCTEMi
(hiHAaHCOBOTO MEXaHi3My, aBTOp Ha BIAMIHY BiJl IHIIMX BYCHHX, IO 3YNUHSIIOTHCS TIIBKA Ha
¢dinancoBoMy 3abe3nedeHHi Ta PiHaHCOBOMY peTyJIIOBaHHI K METoAax (iHaHCOBOTO BIUIMBY, BUALIISE
¢diHaHcoBe TIaHyBaHHS, (DiHAHCOBE ONEpaTHUBHE YNpPaBIiHHA, (DIHAHCOBHHI KOHTpPOJIb, (hiHAHCOBE
3abe3nedeHAs Ta (iHancoBe perymioBaHHA. [lim ¢iHaHCOBUM 3a0e3leueHHsIM YUYeHHH po3yMie
(dopMyBaHHS JOCTaTHHOTO PO3MIpy LiNBOBUX TpoIIOBHX (DOHIIB Ta iX epeKTHBHE BUKOPUCTAHHSI
3aBISKH CcaMO(iHAHCYBaHHIO, KPEIUTYBAHHIO, OIODKETHOMY (DiHAHCYBaHHIO Ha OE3MOBOPOTHIN
OCHOBI, opeHAI Ta iHBecTyBaHHIO [21, ¢. 20]. Takuit migximx IPyHTYEThCSA HA 3acagax JOCTATHOCTI
PE3yIbTATUBHOCTI BUKOPUCTAHHS KOILTIB.

A. M. KoBanboBa po3risgae (iHaHCOBE 3a0€3MEUYCHHS MISJIBHOCTI MiAIPUEMCTB TaKOXK Y
KOHTEKCTI ()iHAHCOBOTO MEXaHi3My, 3 NPUBOAY YOTO 3a3Hayae, IO “QyHKUisS 3abe3medeHHs
MiAIPUEMCTBA T'POIIOBMMH KOIITAMH TICHO IOB’S3aHa 3 PO3MOALIBYOI (yHKIIE (iHAHCIB, sSKa
3MIHCHIOETHCS 33 JOTIOMOTOI0 (DiHaHCOBOTO MexaHi3my” [22, ¢. 39-41].

B. M. PogionoBa mia ¢iHaHCOBHM 3a0€3MEYECHHSM PO3yMi€ HMOKPHUTTS BUTpPAT 3a PaxyHOK
(iHaHCOBHX pecypciB, a hopMaMu (GiHAHCOBOTO 3a0e3MeUeHHs — caMO(piHAHCYBAaHHS, KPSIUTYBaHHS i
nepxasHe (inancysanns [10, c. 35-40]. ToOTo aBTOp AUBUTHCA HA MPoOIEMY 3 MO3MLIT POPMYBaHHS
Ta BUKOpHCTaHHs (iHaHcoBux pecypciB. B. K. CenradoB posrisnae ¢inancoBe 3a0e3neueHHs yepe3
peryimoBaHHs (DIHAHCOBMX PeCypcCiB, sike BIAOYyBa€Tbcs y TphOX (Qopmax: camMo(iHAaHCYBaHHS,
KpeIuTyBaHHA Ta JepkaBHe pinancyBaHHA [23, c. 19].
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3a B. M. Onapinum (iHaHcoBe 3a0e3MeueHHs! MisIbHOCTI MiANPUEMCTB PEai3yeThCcsl depe3
camo(iHaHCYBaHHS, KpPEIWUTYBaHHS 1 30BHIIIHE (hiHAHCYBAaHHS Ta SBISE COOOI0 BUKOPHUCTAHHS
cy0’€exTamMH TOCTIOIapIOBaHHs HEOOX1THOT KiBKOCTI COpMOBaHUX (HiHAHCOBHX PECYPCIB 3a paxyHOK
PI3HUX JDKepeln iX HaIXO/KEHHS 3 METOI0 BUKOHAHHS NEBHOTO 3aBlaHHS, mependadenoro (abo i Hi)
OizHec-maHoM. Buenwii po3minse ¢iHaHcoBe 3a0e3ledeHHS HAa TPH CKJIANOBI, YAM ITiTKPECIIOE,
BJIACHE, TPAIUIIAHUA MiAXig 1mox0 (iHAHCYBaHHS JiSUIBHOCTI TOCIOJApPIOIOYUX CYO’ €KTIB, SKe
3MIMCHIOETHCS NUISIXOM BHUKOPHICTAHHS BIACHUX 1 NPUPIBHAHUX JO HHUX KOINTIB, MO3WYCHHUX Ta
3aJIy4eHux pecypcis [24, c. 56].

I. O. ITerpoBcbka Ta JI. B. KinHOBHI Takox € MpUXHIBHUKaMU TpboX (opM diHaHCOBOTO
3a0e3meueHHs, a came: “...0r0KeTHOrO (DiHAHCYBAaHHS, IO 3MIHCHIOEThCS Ha OE3MOBOPOTHIN OCHOBI
3a paxyHOK JEep>KaBHOTO 1 MiCLIEBUX OFOJIKETIB...”; KpeAUTyBaHHS; caMO(iHAHCYBAaHHS, 3AaCHOBAHOTO
Ha “...BUKOPWCTaHHI BJIACHUX PECYpPCiB Ui 3a0e3MeveHHs] €eKOHOMIYHOTO 1 COILIaThbHOTO PO3BUTKY”
[19, c. 22]. MoxHa HE IOTOAUTHUCS 3 PO3CTAHOBKOIO MPIOPUTETIB Cepesi HUX, OCKUIBKU MiANPHEMCTBA
NPOTATOM OCTaHHIX POKIB pPO3BUBAJHNCS B YMOBaxX BIJICYTHOCTI a00 Mi3epHHX CyM JepKaBHOI
MiATPUMKA iX PO3BUTKY, 3HAYHOTO 3MEHIIEHHS KPEAWTYBAaHHSA MisUTHOCTI BHACIHIIOK MOTipIICHHS
TUTATOCIIPOMOXKHOCTI 1 3MIHM CTPYKTYpH BUKOPHUCTOBYBAaHHMX KpEOUTHUX PECypciB, a OTXKe —
MepeBakarodoi poii caModiHaHCYBaHHS.

O. B. I'puBkiBcbka 3a3Hayae, 10 (iHaHCOBE 3a0e3MeUeHHS MiSTIBHOCTI MIANPHEMCTB
nependauae eekTuBHE POPMYBaHHS Ta HalipalliOHANbHIIIE BUKOPUCTaHHS (hiHAHCOBUX PECYpCiB, IO
€ HEMOXXJHMBMM O€3 ONTHMAaJIbHOI'O TO€QHAHHS CKIAaOBUX (PiHAHCOBOro 3a0e3NE4eHHs, a caMe,
camo(iHaHCYBaHHS, KpEAWTYBaHHA Ta wLiTboBoro (iHaHcyBanHsa. Ha 11 nymky, ¢inancose
3a0e3meueH s NiIIFHOCTI MATPHUEMCTB € METOJOM (DiIHAHCOBOTO MEXaHi3MYy JiSUTBHOCTI I ATPHEMCTB,
SKUH H03BOJIsIE CPOPMYBATH JOCTaTHI 00CATH (DiIHAHCOBHUX PECYpPCiB IJIS TOCSITHEHHS 0€330MTKOBOCTI
JUSTBHOCTI, MiJIBUIIICHHS ¢()eKTUBHOCTI TOCIIOJIapPIOBAHHS Ta 3MIITHCHHSI HAlllOHAJILHOI EKOHOMIKH [25,
c. 14].

TakuMm uuHOM, OaraTto JOCTITHHKIB MOTOMKYIOTBCS 3 THUM, MmO QopMamMu peamizamii
¢inancoBoro 3ale3meueHHss TOCTa4YarOTh caMOQiHAHCYBAaHHs, KpEOUTYBaHHS Ta Jep)KaBHE
¢inancyBanHs. KokHa 3 HHMX CKIIQJIa€ThCS 3 BIAMOBIIHOTO ATy eneMeHTIB (00’€KTH Ta Cy0’eKTH
¢inancyBaHHS, JKepena ¢iHaHCYBaHHs, CIOCOOM iX MOOimi3amii, MOPsAIOK HajaHHs, 30epiraHHs Ta
BUTpadaHHs KOIITIB TOIIO), OPTaHi30BaHUX Y BIATIOBIIHY CHCTEMY.

CamodinancyBanns — 1e Gopma ¢iHaHCOBOTO 3abe3neueHHs! MisUIbHOCTI MiANPUEMCTBA, SKa
nepeadavae MiABUILEHHS POJi BIacHUMX (DiHAHCOBMX pECypciB y (OpMyBaHHI KamiTalny cy0’ekTa
rocrnofapioBanss. [lpu iX HecTadl mANMPHUEMCTBO BIAETHCSA ab0 T0 CKOPOYEHHS CBOIX BHTpaT, ado 10
301MBIICHHS] BJACHOTO KaliTaly 3a paXyHOK eMicii LiHHMX mamnepiB 4 30UIbIIEHHS NpUOYTKY.
CamodinancyBaHHS 3aCTOCOBYIOTH IIAMPHUEMHHIIBKI CTPYKTYPH, SKi MIIFOTh Ha 3acagax KOMEPIiHHOTO
a00 rocIoIapChKOTO PO3PAXYHKY, a HOTO HKEPEIIOM € KOIIITH Y TPOIIOBii (PopMi, III0 BUBLTHHIIIACS B
pe3ynbTaTi 3aKiHUYCHHSI OKPEMHX LIUKJIB KPyrooOOpoTy KamiTamy.

VY pi3HUX JiTEepaTypHUX Kepenax I0-pi3HOMY TIyMadaTh €KOHOMIYHY CYTHICTH TOHSTTS
»CaMo(iHaHCYBaHHs . AHaNi3 Ta MOPIBHAHHS TaKUX MiIXOMAiB BifoOpaxkeHo y Tabmumi 1.

Tadauus 1
Bu3zHaueHHsI eKOHOMIYHOI CYTHOCTI MOHSITTS ,,caMO(iHAHCYBaHHS” Ta JzKepes
Horo 3aiiicCHeHHs 3a Pi3HUMH miAX0AaMH
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HaykoBui Busnauenns skepena 3ailicHeHHs
0. O. TepemeHko, OCHOBHUM BHYTPIIIHIM J[KEPEIOM Yuctuit npubyToK (micis cruiaT
B. I. Apanuiii, (inaHcyBaHHs € camMo(iHaHCYBaHHS, MOJIATKY Ha MPUOYTOK 1 (hopMyBaHHS
B. 1. Uymak, OB’ sI3aHE 3 PEIHBECTYBAHHAM pe3epBy Ha BHILIATY TUBIJICHIIB);
0. 10. CmonsiHCBKa, | (Te3aBpalli€ro) MpUOYTKY y BIIKPUTIH YM | IPUXOBaHi pe3epBH, AKI HE
JI. B. UepHeHKo npuxoBaHiit ¢popmi [6, c. 172; 26, c. 55] BiJJOOpa)karoThcs B OaaHci
(HEMOOIIIHIOBAHHS AKTHBIB:
nepeayacHe CIUCAHH aKTHBIB,
MPUCKOPEHA aMOPTH3AaLlis TOIIO;
TIepEOoITiHFOBAaHHSI 3000B’13aHb 3a
crarrsaMmu ,,Jlotouni 30008’ s13aHHS 13
BHYTPIIIHIX pO3PaxyHKiB”,
,,320€3MeUEeHHS HaCTyITHUX BUTpAT 1
TJ1aTexiB”
B. B. bouapos CamModinaHCcyBaHHS € METOJIOM Yuctuit npubyToK (micis criaT
(biHaHCYBaHHS 1HBECTHI[IMHUX MPOrpaM i | TOJATKy Ha MPUOYTOK 1 PopMyBaHHS
MPOEKTIB, 3MICT SKOT'O TIOJISTAE Y TOMY, pe3epBy Ha BHILIATY TUBIJACHIIB);
10 33 PaXyHOK YHUCTOTO MPUOYTKY 1 aMOpTH3aIliiHI BiJjpaxyBaHHsI
aMOpPTU3alLiHHUX BiApaxyBaHb
HiATIPUEMCTBO 3a0e3medye
BIJIIIKOTyBAaHHSI 3aTPaT Ha PO3IIUPEHE
BIITBOPEHHS 1 peai3alliio CollialbHuX
Tporpam KoJIeKTuBy [27, c. 63]
A. T. 3aropojHii, CamModiHaHCYBaHHS — CHCTEMA Yuctuit mpuOyTOK (TiCIs CIuIaTH
I'. JI. Bo3HioK, TOCITOJIAPIOBAHHS, 32 K01 BC1 BUTPATH SK | MOJATKy Ha MPUOYTOK 1 (hopMyBaHHS
T. C. CMOBX€HKO, Ha MPOCTe, TaK 1 pO3LIMPEHE BIATBOPEHHS | pe3epBY Ha BUILIATY AUBIICHMIB);

MiAIPUEMCTBA 3a0€31eUy€ETHCS HUM 13
BIIACHUX JDXKepel, 6e3 3aTy4yeHHsI KOIITIB
JiepKaBHOTO OrKETY [5, ¢. 410]

aMOpTHU3alliiHi BiIpaxyBaHHS;
KpenuTH OaHKy

B. T. JIanoBoii

CamoddinaHcyBaHHS Tiepeadavae nepexin
JI0 TAKOTO PEXKUMY TOCIIOIAPIOBAHHS,
KOJIM BUTPATH Ha BUPOOHWYHH 1
COIIATbHAI PO3BUTOK ITiJIIPHEMCTB
BiJIIIKOJTOBYFOTHCS 32 PAXYHOK BIaCHUX
TOCIPO3PaXyHKOBHX JTOXOIB KOJICKTHBIB
[28, c. 53]

Yuctuit mpuOyToK (Ticis CIuiaTH
MOJIaTKY Ha MPUOYTOK 1 (hopMyBaHHS
pe3epBy Ha BHILIATY TUBIJICHIIB);
aMOpTH3allilHI BiApaxyBaHHS;
KpenuTH OaHKy

M. T. Hazapos

[Tpu camodinaHcyBaHHI 3a paxyHOK
BHPYYKH BiJ peartizallii mpoIyKIii
(TocIyT) HE TUTBKY MTOKPHBAIOTHCS
MOTOYHI BUTpaTH (COOIBApTICTH), a i
3a0€3MeUyETHCS PO3IMIUPCHE
BIITBOPEHHSI, TOOTO BCi BUIM 1HBECTHUIIIH,
a TakoX (piHAHCYBaHHS COILIATBHO-
€KOHOMIYHOTO PO3BUTKY IiAMPUEMCTBA
[29, c. 70]

Bupyuka Bijg pearnizaiii mpoayKIiii
(ducTHii JOXix); MUTLOBI ACUTHYBaHHSI
3 OIOKETY

1. B. 3aTkoBCHKUH

CamModiHaHCyBaHHS € METOJIOM
(iHaHCOBOTO 3a0€3MeYCHHS
PO3LIMPEHOTO BiATBOPEHHS HA
MIATPUEMCTBI 33 paXyHOK BIACHUX
(hiHAHCOBHUX pecypciB i € TapaHTOM
OTPUMAaHHS ¥ HOBEpHEHHS 3aJIy4eHHX Ta
MO3WYCHUX KOIITIB MiAPUEMCTBOM Ha
(hiHaHCYBaHHS IHBECTUI[IHHUX POCKTIB
[30, c. 82]

Yuctuit mpubyToK (Ticis CruiaTH
MOAATKY Ha MPHOYTOK i GOpMyBaHHS
pe3epBy Ha BUILIATY TUBIICH/IB);
aMOPTHU3AIliiHI BiIpaxyBaHHS; KOIITH,
SIKi TIPUBJIACHIOE TT1ITPHEMCTBO
(eMiciiiHU# TOXiJ], KOIITH, OTPUMaHi
0e3 BUMOTH iX MMOBEPHEHHSI, IILIbOBI
ACUTHYBAHHS 3 OFOJIKETY TOIIIO);
KOILITH, IPUPIBHSHI JI0 BIACHUX
(cTiiiki macuBm)

Sk OGaunmo 3 Tabmuii 1, He3BakaroYM HA PIi3HI TAXOAW OO PO3YMIHHS IOHSATTS
camo(iHaHCYBaHHS, BCi HAyKOBIi, SKHX MH pO3IVISHYJIH, CXWISIOTBCS JO JIyMKH, IO
camMo(iHaHCYBaHHS € OJHI€I0 3 HaWBaXIMBILKX (opM 3ale3nedeHHS AISTIBHOCTI MiAIPUEMCTBA
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HEOoOXiTHUMH (HIHAHCOBHMH pecypcamu Jjisl IOKPUTTS BUTPAT Ha MPOCTE 1 pO3MIMpEHE BiATBOPEHHH,
AK€ BiOYBaeThCS 3a pPaxyHOK BHKOPWUCTaHHA BIACHHUX JDKepen ix QopmyBaHHS. Pos0ixHOCTI
CIIOCTEPIraloThCS JIUIIE Yy CTPYKTYpl JUKEepeNn BIIacHUX (iHAHCOBUX pECypCiB, SKi MOXYTb OyTH
BUKOPHUCTaHi B Mpolieci caMoQiHaHCyBaHHSI.

Ha wnamy paymky, HaWNOBHIMMI Tepenik JpKepen caModiHaHCYBaHHS 3alpoIIOHYBaB
1. B. 39TKOBCHKHIA, BKIIIOYUBIIN IO HUX OCHOBHI CTATTi BIACHUX pecypciB (YMCTHUH MPUOYTOK (ITicist
CIUIATH MOJATKy Ha MpHOYTOK i (hopMyBaHHs pe3epBy Ha BHUILIATY AWBIACHIIB) Ta aMOpPTH3aliiHi
BiJJpaxyBaHHs), a TAKOXK KOILITH, SIKi IPUBJIACHIOE MiANIPHUEMCTBO (eMiCIHHHMIA JOXi/l, KOIUTH, OTPHUMaH1
0e3 BUMOTH iX MOBEpHEHHS, LIJTHOBI aCHTHYBaHHS 3 OIO/DKETY TOIIO) Ta KOIITH, MPUPIBHSIHI 10
BIacHUX (hiHAHCOBHX pecypciB (CTiliki macuBu). Takox MU BBaXa€EMO HEJOILIBHAM 3apaXxOBYBATH IO
JoKepen caMo(iHaHCYBaHHS KpEIUTH OaHKIB, OCKINBKYA MOKPUTTS BUTPAT, OB’ I3aHUX 13 PO3LIMPEHUM
BIITBOPEHHSIM 32 pPaxyHOK 3a3HaUY€HUX KOIITIB, HAJEXKUTh IO IHIIOTO MeTOoAy (iHAHCOBOTO
3a0e3MmeyueH s JisUTbHOCTI MiAIPUEMCTBA — KPETUTYBaHHS.

KpenutyBanus — ne takuii cnoci® 3a0e3nedeHHs! BiITBOPIOBAIBHHX BHUTpAT, MpPU SKOMY
noTpedu MiAMPUEMCTBA TOKPUBAIOTBCSA 332 PaXyHOK OaHKIBCHKOTO KpEmuTy, IO HaJa€ThCs Ha
MPUHLIMTIAX TEPMIHOBOCTI, IIATHOCTI, TOBOPOTHOCTI, I[LTHOBOTO XapakTepy i 3a0e3meueHoCTi MO3HK,
KOMEPIIMHOTO KpEAWUTY y BHUIIIALL BiATEPMIHYBaHHS IUIATEeXKY 3a OTPHUMaHy MPOAYKIIIO Ta 1HIIMX
¢dopM MO3HK.

[loTpeba migmpueMCTB y KpEAWTI BHHUKAE Yepe3 PI3HUIIO y BENUYMHI Ta TepMiHaX
BiJIIIIKOTyBaHHS KOIIITiB, aBAHCOBAHUX Y TOCTIOAAPCHKY MiSTBHICTD, @ TAKOXK Y 3B’ SI3KY 3 OJTHOYACHIUMH
IHBECTUIIISIMK 7Sl  PO3MIMPEHHS BUpOOHMYOro mpouecy. KpemuT mo3Boinsie parioHasibHilIe
Oprafi3oByBaTH OOOPOT KOINTIB IiJIPHEMCTBA, HE BIIBOJIKAIOYM 3HAYHI PECypCcH Ha CTBOPEHHSA
rpomtoBuX (POHMIIB 1 HAITUIITKOBUX BUPOOHWIHX 3aITaciB.

HepxaBHe (piHaHCYBaHHS MPOBOAMTHCS 332 PAXyHOK OIOKETHUX KOIITIB, aKyMyJbOBaHHX Ha
pi3HUX PIBHSAX JiepaBHOI BIaaW. bromkeTHe (iHAHCYBaHHS 3IIMCHIOETBCA MIOAO IiINPUEMCTB
nepkaBHOi ab0 KoMyHambHOI ()OpM BJIACHOCTI, YCTaHOB Ta OpraHi3amiid, sfki mHepedyBaioTh Ha
KOIITOPHCHOMY (hiHAHCYBaHHI (3aKJIaZl OCBITH, OXOPOHH 3I0POB’s, MPABOOXOPOHHI OpraHu, OpraHu
JepKaBHOTO yMPaBIiHHA, 30pOHHI CHUIX TOLIO).

3ragana ¢opma ¢inaHCOBOTO 3a0e3mMeueHHs MiSUTBHOCTI MiAINPUEMCTB OPraHi30BYETHCS Ha
OCHOBI TOTPUMAaHHS TaKWX NMPUHITUIIIB: TUTAHOBICTh BUAUIEHHS Ta BUTPAYaHHS KOIITIB ((piHAHCYBaHHS
BUTpAT, NepeadayeHuX Aep:KaBHUM UM MiCHEBHMHU OIOJDKETaMHM); LIIbOBHH XapaKTep BUKOPUCTAHHS
KOIITIB (aCHTHYBaHHS MOXYTh OyTH BUKOPWCTaHI JIWIIIE Ha Ti I[iTi, HA SIKI BOHU BUALUICHI); BUAUICHHS
KOIINTIB Ha 3acamaXx Oe3mOBOPOTHOCTI (IMIIPHEMCTBO, OFO/DKETHA YCTaHOBA WM OpraHizamis He
MOBEPTAIOTh JIO BIiANOBITHOTO OFOJHKETY OTPUMaHI KOIITH, SKIIO BOHH BUKOPUCTAHI 3a IUTLOBUM
MPU3HAYCHHS).

3po3yMijio, MO B YUCTOMY BHTJIAII KOXKHA 3 ITepepaxoBaHuX GopM HE MOXKe OyTH caMOCTIHHO
BHKOPHCTaHA K €AUHHN cItociO (inaHcoBoro 3ade3nedeHHs TisTbHOCTI MiAIMPHUEMCTBA, 32 BUHITKOM
xiba mo camodinancyBaHHs. Jluiie BUKOpHCTaHHS e()EKTUBHOI iX KOMOiHAIil MOKE MPHU3BECTH 0
ONTUMAJIBHOI CTPYKTYPH KamiTaly MiampueMcTBa. JlocarHeHHS MOoai0HOTO ONTUMYMY HEMOXKIIHBE 0€3
MIPOBEICHHS aKTUBHOI (PiHAHCOBOI MOJIITUKH JAEpKaBU B chepi OMOATKyBaHHS JTOXOIB TiATPUEMCTB,
peryJroBaHHs BHYTPIIIHBOIOCIOAAPCHKOrO MeXaHi3My, HiATPUMKH HAypasIHBIILIUX B PUHKOBOMY
CepeloBHIi cdep MiANPUEMHHUIILKOT AisuibHOCTI. Ha mboMmy eTami BinmOyBaeThCs 30JMKCHHS Ta
B3a€MO3B’ 30K (PiHAHCOBOTO MEXaHi3My MIANPUEMCTBA 1 (PIHAHCOBOTO MEXaHI3My JepKaBHOTO
peryroBaHHS.

dinancoBe 3a0e3MeUCHHS MMIIIMPHEMCTBA BHMAra€ IIOCTIHHOTO YIPAaBIiHHA 3 METOIO
JIOCSATHEHHS ONTHMAIBHOTO CKIIQJy Ta CTPYKTYpH #oro jpkepen. OOOB’SI3KOBHM €TarioM y IbOMY
VIpaBIiHHI € BU3HAYCHHS CTaHy ()iHAHCOBOTO 3a0€3ICUCHHS, K€ MMOBUHHO TPOBOJUTHCS B TICHOMY
B3a€MO3B’SI3Ky 3 JIarHOCTHKOIO TOCIIOJApPChKUX TMOKA3HUKIB [SUIBHOCTI IMiANpPHEMCTBA. Bix
e(DeKTUBHOCTI I[HOTO TIPOIECY 3AICKUTH Oararo B YOMY IOAANbIIa BHPOOHUYIO-TOCIIOAAPCHKA
IISIBHICTD IANPHEMCTBA, OCKIIBKKM HecTauya (iHAHCOBUX PECYPCIB MOXKE IPAKTUYHO ITOBHICTIO
napanizyBaTy BCIO IisUIbHICTD Cy0’€KTa rocroJaploBaHHS.

ExonomiuHa miarHOCTHKa, SIKa TMPOBOAUTHCS B MPOLECi YHPABIiHHS MiANPUEMCTBOM, MOXKE
3MIMCHIOBATHCS 3a PI3HUMH HaINpsSMKaMH, aje BoHa O0OB’SI3KOBO TMOBWHHA BKJIFOYATH MOHITOPHHT 1
OIIHFIOBaHHS CTaHYy BUKOHAHHS BHPOOHWYMX TOKA3HHKIB Ta HASBHOCTI W JOCTAaTHOCTI (hHiHAHCOBUX
pecypciB s 3a0e3MeuYeHHs TOCMONapCchkoi JisUubHOCTI. B oMy mporieci BaXIMBUM 1
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BiJIOBIIaJIbHUM KPOKOM € BHU3HAYCHHSI ONTUMAJILHOTO CKJIaay i CTPYKTYypH JiKepen (hiHaHCOBOTO
3a0e3meyeH s Ta MOMIYK HailepeKTUBHIMNX B KOHKPETHUX YMOBaX HANPSAMKIB IX BUKOPHUCTaHHS.

Cxitag Ta cTpykTypa mkepen (hiHaHCOBOTO 3a0e3MeYeHHsT BU3HAYAIOTh He TUTHKH (DiHAHCOBY
MOJITHKY MiJIPUEMCTBA, a i BIULTUBAIOTh Ha (DiIHAHCOBI pe3yabTaTH HOTO JiISUTBHOCTI.

OcHoBHUMU KepenaMu GpopMyBaHHS (DiIHAHCOBUX PECYPCIB MiJINPUEMCTB € BJIACHI, 3aIy4eHi
Ta MO3UYEHI KOLITH.

Brnachi komTtn (opMylOTBCS Ha MOMEHT CTBOPEHHs MiANPHUEMCTBA Ta B Mpoleci Horo
rocrojapchkoi  JisuibHOCTI. HuMu  mignmpueMcTBa BOJIOAIIOTH HA TpaBaX BJIACHOCTI  abo
TOCTIOIAPCHKOTO BifaHHA. 3ajydeHi KOIITH CTBOPIOIOTHCS 3a PaxyHOK MPHUPIBHIHUX IO BIACHHUX
KomTiB. Lle KOmTH IiMPOBOTO MpH3HAYEHHS, SKi B Pe3yJbTaTi 3aCTOCOBYBAHOI CHCTEMH TPOIIOBHX
PO3paxyHKIiB MOCTIHHO MepeOyBarOTh y TOCHOAapchbkoMy O0OIry MiANpUEMCTBA, MPOTe HOMY HE
Hajexkath. J10 iX BUKOPHCTaHHS 3a MPU3HAYCHHSIM BOHM B CyMi MiHIMAJIbHOTO 3aJIMIIKY € JDKEpeIaMH
¢dopmyBanHa (piHaHCOBHX pecypciB mignpueMmcTBa. [lo3udeHi komTu — 1e pecypcH, MoOiTi30BaHi
MiIPUEMCTBOM Ha (DIHAHCOBOMY PHHKY.

MoxnuBiCTh 3amy4aTH (iHAHCOBI pecypcH 3 pi3HUX JKepell, Y TOMY YUcii Ha (iHAaHCOBOMY
PUHKY, IO3BOJSE MIANPUEMCTBY BIiTHOCHO BIIBHO MAaHEBPYBATH CTPYKTYpPOIO IIHX PECypcis,
BUOMparouu edekTuBHi ix komOiHalii. OJHaK € eBHI YUHHUKH, SIKi BIUIMBAIOTH Ha 0OCST 1 CTPYKTYpPY
¢inancoBux pecypciB mianmpuemctBa. [lo HHUX BigHOCATBCS: QopMa BIACHOCTI Ta OprasizaliiHO-
mpaBoBi (hopMU TiATpHEMCTBA (HANPHUKIA[, Iep’KaBHI MiANPHEMCTBA 6araTo B YOMY 3ajieXaTh Bif
CKIIaay i o0csry mep)kaBHUX (iHAHCOBUX PECYPCiB SIK JOJATKOBOTO JpKepena (opMyBaHHS KariTamy),
ragy3eBa HaJeXHICTh MIANPUEMCTBA (Ha JACp)KaBHI MIAMPUEMCTBA KOIUTH MOXYTh HAaIXOAUTH Y
MOPAAKY PO3MOILTY TPOIIOBUX HAIXOMKEHb Taly3eBUX CTPYKTYP, MIHICTEPCTB YU BiIOMCTB), MeTa i
3aBaHHs ()IHAHCOBO-TOCIIOAAPCHKOI MISIHHOCTI Ha MEBHOMY MPOMDKKY dacy (Tepepo3moIii KOMmTiB
JUIs BUKOHAHHS 3aIJIaHOBAaHMX 3aBAaHb Yy MeXax 00 €lIHaHb MiJNPUEMCTB — KOHIIEPHIB,
KOHCOPLIiyMiB, acowlialliif, XOJAWHTIB), BHYTPIIIHA (iHAHCOBA IMOJIITHKA MiAMPHEMCTBA (AKyMYJISIIis
KOIITIB JUTSI peati3allii MeBHUX 1HBECTUIIIMHUX TPOEKTIB) TOIIIO.

BpaxoByloun pUHKOBI YMOBH TOCIOJNApIOBaHHS, MiANPUEMCTBA 3MyIlIeHI (HOpMyBaTH TaKy
CTPYKTYpy (iHAHCOBUX pecypciB, sika 0 3a0e3nedyBana 3pOCTaHHs S(EKTUBHOCTI iX rOCIOAapChKOl
TSTBHOCTI, TIATOCIIPOMOXHICTb, (DiIHAHCOBY CTIHKICTh, MiHIMI3AIiF0 MOXKINBUX (PIHAHCOBUX PH3UKIB.
Tomy B cydacHHMX yMmMOBax BelleHHsS Oi3Hecy mpu (hopMyBaHHI (piHAHCOBHUX PECypCiB MiANPUEMCTB
301IBIIYETHCS 3HaYSHHS TPUOYTKY, aMOPTHU3aLliHUX BiIpaxyBaHb Ta MO3MYEHUX KOUITIB.

Posrisremo  ocobmmBocTi  (iHAaHCOBOTO — 3a0e3MedYeHHs  AisTBHOCTI  KOMYHAJTbHUX
TPAHCTIOPTHUX MiAMPHEMCTB, 30KpeMa MICBKOTO eneKkTporpancnopty. Ilix ¢iHancoBUMHE pecypcaMu
€JIEKTPOTPAHCIIOPTHUX MiANPHEMCTB KOMYHAJIBHOI (OPMH BIACHOCTI CNiJl PO3YMITH CYKYIHICTh
TPOIIOBHX KOILTIB, PE3€PBIiB Ta HAAXOIKEHb LIILOBOTO MPU3HAUYEHHS, 110 € B PO3MOPSAIKEHHI TaKHX
MIAPUEMCTB, sKi 3aKpilUIeHI 3a HUMH Ha TMpaBax OIEPaTHBHOTO VYIPABIIHHSI a00 ITOBHOTO
TOCTIOJTAPCHKOTO BiIAHHS 1 BUKOPHUCTOBYIOTHCS Ha BJIACHI CTaTyTHI MOTpPeOH, a came, Ha HaJIaHHS
MOCIIYT 3 TIEPEBE3CHHS MACAKUPIB.

OcHoBHUM DKepenoM ¢opMyBaHHA (IHAHCOBHX PECypCiB  MIANPHEMCTB  MIiCBKOTO
CJICKTPOTPAHCIIOPTY € BJIACHI KOIITH, 30KpeMa CTATyTHHH (OHI, aMOpTH3AIliiiHI BiIpaxyBaHHS,
BANOBUM Joxig Ta mpuOytok. Jlo 3amydeHMX Ta TO3WYEHHMX KOWITIB KOMYHaJIbHOTO
€JIEKTPOTPAHCIIOPTHOTO MiAPHUEMCTBA HaJleKaTh OIO/IKETHI aCUTHYBaHHS Ta KPeOUTH OAaHKIB.

BpaxoByroun BITYM3HSHHA 1 3apyODKHWUH ITOCBIN, MOXKHA BHIIJTATH TakKi JDKepera
¢inancoBoro 3abe3neveHHst iSNTbHOCTI MiAMPUEMCTB MICHKOTO €IEKTPOTPAHCIIOPTY: KOIITH MiCLIEBHX
OroKeTiB; JAepkaBHI LIEHTPai30BaHi KamiTajdbHI BKJIaJCHHS; BIAcHI KOIITH; KOIITH, COPMOBaHI Ha
OCHOBI TIaliOBOi yd4acTi MIAIPHEMCTB; KPEAUTHI KOINTH, KOINTH HACEJICHHS Ta KOINTH BIIACHUKIB
MpUBaTHUX (PipMm.

3 ormsAy Ha BuUIe3a3HauyeHe, (iHAHCOBE 3a0e3MEUcHHs JiSUTBHOCTI MiJIPHUEMCTB MICBKOTO
€JIEKTPOTPAHCIIOPTY MO)KHA BHU3HAYUTU SIK IPOIEC IXHIX B3a€MOBIIHOCHH 3 IHIIUMH Cy0’€KTaMH
€KOHOMIYHOI CHCTEMH 3 MPHUBOAY MOOLTi3amii, po3moiny, Iepepo3noairy i BUKOpPHCTAaHHS (OHIIB
¢diHaHCOBUX pecypciB, sKi (OPMYIOTbCA 3a pPaxyHOK OIOMKETHHX, T03a0I0DKETHUX, BIIACHUX,
NPUPIBHAHUX O BIACHUX, MOOLTI30BaHUX Ha (DIHAHCOBOMY PHHKY Ta IHIIHMX JDKEpEJ 1 HapaBIsIOTHCS
JUTst  3a0€3ME€UEHHS TOCHOAApChKOI IiSUIBHOCTI Ta e()EeKTHBHOTO (YHKI[IOHYBaHHS IiJIPHEMCTB
MIiCBKOTO €JIEKTPOTPAHCIIOPTY B POLIEC] BiATBOPEHHS.
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CrpykTypa mKepen (iHAaHCOBOTO 3a0e3MEeUYCHHS MiANPHEMCTB MiCHKOTO €JIEKTPOTPAHCIOPTY
BIUIMBAaE Ha OaraHCyBaHHA MiX (DIHAHCOBOIO CTIMKICTIO i ()iHAHCOBMM PH3WKOM IXHBOI MiSITBHOCTI.
3rigHo 3 ehekTOM (PiHAHCOBOTO JIEBEPHUIKY ICHYE TTEBHA 3aJIEKHICTh MK YACTKOIO MTO3UKOBUX KOIIITIB
y CTPYKTYpi (piHaHCOBOTO 3a0e3MEeUYCHHS Ta PEHTA0CIBHICTIO BJIACHOTO KaIliTary. 3B’SI30K MK HUMHU
TaKWiA: 9UM OLNTbIIIa YacTKa MO3WKOBUX KOIITIB, TUM BHUIIIA PEHTA0EIbHICTh BIACHOTO KAMITay (SKIIO
MiIPUEMCTBO B3araji OTPUMYyeE MPUOYTOK). AJle HEKOHTPOJIHOBAaHE 3POCTAHHS MO3MKOBHX KOIITIB
MOYKe TPU3BECTU A0 301NIbIIEHHs IHAHCOBOTO PU3KKY i BTpaTH (iHAHCOBOI cTiHKOCTI. TakuM YHHOM,
KO)KHE MiJNPUEMCTBO Mae OanaHCyBaTH MiK UMMM YMHHHKAaMH{, IO BIUIMBAIOTh Ha (hiHAHCOBI
pe3ynbTaTH HOTO MisITHHOCTI.

Lle 3yMoBIIIO€ HEOOXITHICTD 3’SICYBaHHS PiBHS Ta CTPYKTYpH (piHAHCOBOTO 3a0€3IMEYEHHS, B
npoleci SKOro HEOOXiAHO BUSBUTH Ta BiJNOBIJHMM YHMHOM iACHTH(IKYBaTH piBeHb (HAKTUUHOTO
cTaHy ¢iHaHCOBOTO 3a0€3MeUeHHs Ta CTYIIIHb HOT0 e(peKTUBHOCTI 32 OOpaHUMU KPUTEPISIMH.

Jns mboro HeEOOXiTHO BUZHAUUTH:

— piBeHb (hIHAHCOBOI CTIHKOCTI, SKHH JOCATAETHCSA 3aBISKH HAsSBHIM CTPYKTYpi KaIiTamy
MiANPUEMCTBA;

—  CKJIaJ] Ta CTPYKTYPY JKepel (piHaHCOBOTO 3a0e3MeUCHHS JisUTBHOCTI,

— CTYHNiIHb BIAMOBITHOCTI CTPYKTypH CGOPMOBaHHX JKepen (iHAHCOBHX pECypciB
CTPYKTYpi aKTUBIB MiANMPUEMCTBA, BUXOISUU 3 OCOOTMBOCTEH MOTO rOCIIOAaPCHKOT MisITbHOCTI.

Ha mixcraBi miux mapameTpiB MOXKHA 3pOOHUTH BICHOBOK TIPO SAKICTh MeXaHi3My (piHAaHCOBOTO
3a0e3MeUYeHHs eNIEKTPOTPAHCIOPTHOTO MiAPUEMCTBA 1, BiIIOBITHO, MPO CTYIMiHb PU3UKY BKIIAJCHHS
HOro KOMITIB Y HEOOOPOTHI Ta 000POTHI aKTUBH, SIKi 320€3MEUYIOTh HOTO MisUTbHICTb.

BucnoBku. O1xe, MexaHi3M (piHaHCOBOTO 3a0e3MeUeHHS isIbHOCTI MiAPHUEMCTB MiCBKOTO
CJICKTPOTPAHCIIOPTY, TIEPIIUM eJIEMEHTOM SKOTO € ()OPMYBaHHS ONTHMAIBHOI CTPYKTYpH (DiHAaHCOBHX
pecypciB Ta il HACTymHa JiarHOCTHKA, € OJHUM 3 OCHOBHHX YMHHHMKIB, IO BH3HAa4Ya€e €(EKTHBHICTh
TOCTIOIAPChKOl JiSUTBHOCTI, siKa 0arato B HYOMY 3aJIKUTHh BiJl CIPOMOKHOCTI TMiATIPHEMCTBA
(iHaHCYBaTH CBOIO MISIBHICTP Ha TaKid OCHOBI, IO Jg03Bomia O 3IIHCHIOBATH pO3IIMpEHE
BiITBOPEHHSI.

3anopykoro cTabibHOTO 3iMCHEHHS TPOLEeCYy BUPOOHMITBA € 3MarofKeHe BHKOPHCTAHHS
(hiHAaHCOBHX pecypcCiB MiAIPHEMCTBA HA KOXKHIH 13 cTafii ix Kpyroo0iry.

Hns HOpManbHOTO (PYHKIIOHYBAaHHS KOMYHaJbHOTO E€JIEKTPOTPAHCIIOPTHOTO MiANPHEMCTBA
TPOIIOBI KOWITH uepe3 mpouec (iHaHCOBOro 3ale3neueHHS HaOYBalOTh YaCTKOBO MPOAYKTHUBHOT
¢opMH, YACTKOBO 3aNHIIAIOTHCS B TPOIIOBIH, OCKUIBKM TaKOMy MiAMPHEMCTBY TOTPiIOHO
MiATPUMYBAaTH TIEBHUH PIiBEHb IDIATOCIPOMOXKHOCTI. SIKmo moTpumyBatuch craioi ¢Gopmu
¢inancoBoro 3a0e3nedeHHs, TO JKepenaMu GpopMyBaHHS HEOOOPOTHUX aKTHBIB IMOBHHHI BUCTYNATH
BJIACHUH KamiTaJl 1 TUIBKM YacTKOBO JOBIOTEPMIHOBHH IO3WKOBHM KarmiTaa. KopoTkoTepmiHOBI
MMO3WKOBI KOIITH, KPEAUTOPChKAa 3a00pProBaHICTh Ta HEBEIMKAa dYacTKa BJIACHOTO KaIliTaly €
JoKepenamMy (DiHAHCOBOTO 3a0e3MeyeHHsT MOTped MiJIpUEMCTBA MICBKOTO €NEKTPOTPAHCIOPTY B
000pOTHHX aKTHBAX.

EdextuBHe ympaBmiHHS (PiHAHCOBHUMH pecypcaMu eJIeKTPOTPAHCIIOPTHOTO ITiAMPHUEMCTBA
NOJISITa€, 3 OAHOTO OOKY, Y BU3HAYEHHI IOCTATHHOTO PiBHS Ta CTPYKTYPH aKTHBIB MiANPUEMCTBA, SIKi
HEeoOXiZHI HOMY JJIsl OTPUMAaHHS 3alulaHOBaHUX OOCSTIB peatizalii Mocayr 3 nepeBe3eHHs acCaKUpiB,
a, 3 1Hmoro 00Ky — y BH3HA4YEHHI OOCSATIB Ta CTPYKTYpH Kepel (HiHAHCOBOTO 3a0e3MEeUeHHS IHX
aKTHBIB.

@dopMyBaHHS ONTHUMAJIBHOTO Mpolecy (iHAHCOBOrO 3a0e3MedeHHs MiAMPUEMCTBA MICHKOTO
€JIEKTPOTPAHCIIOPTY € MEPIIUM BaXKIMBUM KPOKOM y BIOCKOHAJICHHI HOTo (piHAaHCOBOrO MeXaHi3Mmy,
ajie TIOTOYHA JIsITBHICTE Ta Ti TOCIIOIAPCHKI CUTYAITlT, 0 BUHUKAIOTH Ha KOXKHOMY €Talll, 3aJIe)KaTh He
TIABKH BiJl BXe C(HOPMOBAHOI CTPYKTYypH (IHAHCOBHUX pecypciB, a W HOTpeOyIOTb MOCTIHHOTO
KOHTpOMIO 3a i1 onTumizamietro. Lleil mporec BUXOAWTH 3a MeXi (OPMYBaHHS LiNBbOBOI CTPYKTYpH
Kamitanxy i Hotpedye yrpaBiiiHHSA BCiM (piHAHCOBUM 3a0€3MIEYCHHSIM SIK Y JOBrOTEPMIHOBOMY IEpPio/i,
TaK 1 MIOTOYHUX CUTYAaITisIX.

Hns  3abe3neueHHs ~ Oe3mepepBHOCTI  Mpolecy  TOCIONAPIOBaHHS  KOMYHaJbHOMY
€JIEKTPOTPAHCIIOPTHOMY MIANPUEMCTBY TpeOa MiATPUMYBAaTH IEBHUH 00OCAT BUPOOHMYHMX 3araciB
(3amacHi YaCTHHM ¥ arperaty; MajoIiHHI ¥ IMBUAKO3HOIIYBAHI IPEIMETH; IIIMHN) Ta HE3aBEPIICHOTO
BUPOOHUITBA (PEMOHT TpOJEHUOYCiB, TpaMBaiB Ta BUTOTOBJICHHS I HUX 3allaCHUX yacTuH). OTXe,
norpeba y ¢iHancoBomy 3a0e3leueHHI HUX €JIEMEHTIB MPOXYKTHBHOTO Ta TOBapHOIO KalliTalry
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BiJJUyBa€ThCA Y MiANPUEMCTBA TOCTIHO, 60 BUMArae miJTpUMaHHsI HOTO MOTOYHOI AisIIbHOCTI. ToMy
BBKAEMO JIOIUIBHUM Ha3WBaTH TMPOIEC aBAHCYBaHHS TPOIIOBHX KOIITIB y OOOPOTHI aKTHBH
MOTOYHMM (hiHAHCOBHUM 3a0e3MeUeHHsM, a y He0OOOPOTHI — KamiTaaTbHIM (PiHAHCOBUM 3a0€31eUeHHSIM.

Sx Bke 3a3HauvaNocsd, KamiTanbHe (iHaHcOBe 3a0e3ledeHHsT 3 TOYKH 30py JOTPHMAaHHS
(hiHAHCOBOT CTIMKOCTI MOBMHHO 3[[IHCHIOBATUCS 32 PaXyHOK BIIACHHX JDKepell (DiHAHCOBHX PECYpCiB.
Jlo TI03WKOBOTO KamiTaiay MOIIBHO 3BEPTATHCA Y BHUIAJKAX, KOJNW IiIMPHEMCTBO 30LIBIIye 00CATH
CBOE1 JISUTHOCTI, BHACIIJIOK 4YOr0 MOXXE MaTH JIOJATKOBI JIOXOJHM, 32 PAaXYHOK SKHUX OyayTh
IMMOKPUBATUCA BUTPATHU HA 3ATYUCHHS ITO3UKOBUX KOHITiB. 3 ObOro nMpuBOAY MOXYTb BUHUKATU JOCUTH
roctpi 3 (iHAaHCOBOI TOYKH 30py CHUTYyallii, KOJIH CTPYKTypa JDKEpesl He BiAMOBifae HampsMKaMm ix
BKJIQJICHHSL.

Opmnak 1ya pisHUX cdep Trocmomapchbkoi AISTBHOCTI CTPYKTypa mkKepen Oyae CyTTEBO
KONMBATHCA. SIKIIO 3arambHUM  KpuTepieM (iHAHCOBOI  CTIMKOCTI BBaXAETHCSA TpaHUYHE
CITiBBiTHOIIIEHHS BJIACHUX Ta MO3MKOBHUX KOmTIB Ha piBHI 50/50, TO mst okpeMux cdep AisUTBHOCTI, B
TOMY YHCJII MICBKOIO eNeKTPOTPaHCHOPTY, TAaKHMd HOPMATHB MOXE OYTH JeUl0 3aBHCOKHUM.
Hanmpuknazn, sKmoO B CTPYKTYpi AaxkTHBIB €JIEKTPOTPAHCIOPTHOTO MiAMPUEMCTBA MEPEBAXKAIOTh
HEOOOpOTHI aKTHBH, TO TaKe CIBBIJHOIIEHHS He Oyzae BimoOpakaTh CTIHKOTO Ta OE3MEYHOTO PiBHS
¢inancoBoro 3a0e3neueHHs, ToMy 1o (iHaHCcOBa Oe3meka BuMarae, abu HEOOOpPOTHI aKTUBU Oyiu
chopMOBaHi 3a paXyHOK BJIACHHX JpKepell i B I[bOMY BHIAJKy YacTKa BJIACHOTO KamiTaly y HOTo
3aragbHOMY OOCS31 TIOBWHHA BiJIMIOBIIaTH MOHAWMEHIIIE TMTOMIH Ba3i OCHOBHHX (DOHIB y CTPYKTYpi
MaifHa TaKoro IiIMPUEMCTBA. [HaKIIe, KO 1 BUMOTa He Oy/e JOTPUMaHa, MiAPHEMCTBO MICHKOTO
eJIEKTPOTpaHCIIOPTY OyzAe BigUyBaTH XpOHIUHYy HECTady BIacHUX OOOPOTHHX KOIITIB, IO
migpuBaTuMe Horo (iHAHCOBY CTIWKICTh, a TIOCTiiHE BHUKOPWUCTaHHA OaHKIBCHKOTO KPETUTY IS
MOKPUTTS MTOTPed MiANMpHEMCTBA B OOOPOTHHUX aKTHBaX MOXKE CIPOBOKYBAaTH B IEPIOIH HEraTHBHOI
PUHKOBOi KOH’IOHKTYPU BHCOKHH CTYIiHb PH3HMKY BTpaTH IUIATOCHPOMOXKHOCTI Ta (hiHAHCOBOI
CTiMKOCTi. BHHATKOM 3 LBOTO MOXYTh OYTH MiANPHEMCTBA, SIKi MalOTh PEryJIsipHi, CTaOUIbHI Ta
PUTMIYHI TO3UTHUBHI TPOIIOBI IIOTOKH.

OTxe, CBOEYacHa 1 peryJisgpHa JiarHOCTHKA OCHOBHHMX AaCHEKTiB (hiHAHCOBOI MisUTbHOCTI
MiANPUEMCTBA, BAXJIMBOIO CKJIaJOBOIO sKOi € (iHaHcoBe 3a0e3leueHHs, Ja€ 3MOTy 3HHM3HTH
WMOBIpHICT, BUHHKHEHHS KpPW30BUX (DIHAHCOBHX CHTyalid 1 copuse cradumsamii BHpOOHUYO-
TOCTIOIapCHKOTO MPOILIECY.
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