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®IHAHCOBUI CTAH HNIJAIMTPUEMCTB TA HAIIPSIMHU MOI'O MMOKPAIIIEHHSI B YMOBAX PUHKOBUX
BIJTHOCHH

3rigao Mertonukn @oHIy nep:kaBHOTO MaifHa YKpaiHu «(iHaHCOBHIT CTaH MiATIPHEMCTBA — CYKYITHICTD MTOKa3HUKIB, IO
BiOOpaXaroTh HASBHICTh, PO3MIIICHHS 1 BHKOPHCTaHHA pECYpCiB MiANPHEMCTBA, peailbHi # MOTEHIiiHI (iHaHCOBI
MOJJIMBOCTI TmignpuemMctBay [1, cT. 1]. A ¢dinaHCcOBHMH aHai3 AiSUTBHOCTI MiNPHUEMCTBA BiAMOBIMHO 3 Hieto Metoankoro [1,
cT. 1] — me «KOMIDIEKCHE BUBYCHHS (DiHAHCOBOTO CTAaHY IIIPHUEMCTBA 3 METOI0 OMIHKHA HOCSTHYTHX (PiHAHCOBHX
pe3ynbTariB, IO IPOBOAMUTBHCS 3a JOINOMOIOI0 METONiB (iHAaHCOBOTO aHamizy 3a JaHuMH (DiHaHCOBOI 3BITHOCTI
HIAIPUEMCTBAY.

BpaxoBytoun oiriiiHe BU3HaYeHHS MOHATTS «(piHAHCOBHMI CTaH» Ta HasBHI B HAYKOBIH JITEpaTypi TIAyMadeHHS LLOTO
NOHATTA [2-4] cnmif 3a3Ha4YMTH, M0 OJAHMM 3 HAWBAXKIMBINIMX 3aBJaHb CY4acHHX CY0’€KTiB IOCIOIApIOBAHHS SBISETHCS
MOUIYK Ta BH3HAYEHHS OCHOBHMX HANpsMIB TIIOKpalleHHs iXx (QiHaHcoBoro craHy. OCHOBHMMH METOAaMH, SKi
BUKOPHCTOBYIOTHCS Y TpOIeci 3/iHiCHEHHsI aHai3y (iHAHCOBOTO CTaHy MiJIPHEMCTBA, a TaKOX TOJOBHHUMHU CKJIaJOBUMHU
(iHAHCOBOTO aHANI3y MiSUTBHOCTI MiANPHUEMCTBA, € TaKi: TOPU3OHTAIBHUI aHali3, BEPTHKAIBHUI aHali3, MMOPIBHSIbHUI
aHaJi3, aHai3 (piHAHCOBHUX KOe]imieHTIB Ta (GaKTOpPHUH aHAIi3. AHaNI3 IpU IFOMY IPOBOIMUTECS 5K 32 aOCONIOTHUMH, TaK i
3a BiJHOCHMMM TIOKa3HUKamu [5-7].

[Ipore B cyyacHMX yMOBax pO3BHUTOK EKOHOMIKM YKpalHH XapaKTepu3yeThCs HECTaOlIbHUMH TEHACHLISIMH JI0
3pOCTaHHS, 1[0 HAapsly 3 HEraTHBHUM BIUIMBOM YMHHUKIB SIK 30BHILIIHBOTO, TaK 1 BHYTPIIIHBOTO CEPEIOBHILA IPHU3BOAUTH 10
noripieHHs1 piHaHCOBOTO CTaHy MIANPUEMCTB 1 X (piHAHCOBHUX PE3YJITATIB B LILIIOMY.

3a nanumu Jlepxcrary Ykpainu npoBeieHHH aHai3 (hiHAHCOBUX pe3yNbTATiB JisUNIbHOCTI BITYU3HSIHUX IiJIPHEMCTB 32
2010-2015 poku [8] cBimuMTH MpO CyTTEBE MOTIpUICHHS (DIHAHCOBUX pPE3yJbTATIB BITYM3HIHMUX MIANPUEMCTB 32 BHJIAMU
€KOHOMIYHOI IisJIBHOCTI SIK 3arajioM, TaK i 10 MPOMHUCIOBOCTI 30kpeMa. 3okpema, mpoTsrom 2010-2012 pokiB BChOro Ta 1o
HNPOMHCIIOBOCT] 30KpeMa, MiJANPUEMCTBA OTPUMYBAIM YHCTHH NMPUOYTOK, SKUH NMPOTE MIOPOKY HEYXHJIBHO 3HMXKYBAaBCA 1
craroBuB y 2010 poui Bcroro 13906,1 mua rpH (11594,7 MiH TpH — MO IPOMUCIOBOCTI), 67797,9 muH rpH (31961,6 MuH
rpH) —y 2011 pomi Ta 35067,3 miH TpH (2592,4 MuH TpH) — y 2012 pomni Bigmosigao. [TounHatoun 3 2013 poKy MisUTBHICTH
MIATPHEMCTB CTaixa 30MTKOBOIO, Tak 30MTOK CTaHOBUB BCchoro 22839,7 muH TpH (-4181,1 MIH TpH MO MPOMHUCIOBOCTI),
cytTeBo 3pic y 2014 pomi i cranoBuB 590066,9 muH rpH Bekoro i 178730,9 mun rpH mo mpomucioBocti; y 2015 pomi
CIIOCTEPIrajoch AesKe HOro 3MEHIICHHs MopiBHIHO 3 2014 pokom 1 30UTOK ckiaB Bchoro 373516,0 mun rpH (-188267,9 miH
I'pH 0 MPOMHUCIOBOCTI BinnosiaHo). Hatomicts, mpotsrom 2010-2015 pokiB 3pocia yacTka MigIPHEMCTB 0 3arajbHOL
KUTBKOCTI MIANPHEMCTB, SKi ofepkaau npuOyTok: Bchoro 3 57,3 % no 73,3 % y 2010 pori mopiBusiao 3 2015 pokom (1o
npomuciaoBocti — 3 57,0 % no 72,6 %), mo Ha (HoHi moripuieHHs (IHAHCOBOTO Pe3yJbTaTy (YUCTOr0 MPUOYTKY - 30UTKY)
MOYKHa BBa)KaTU MO3UTHBHOIO TEHACHII€I0. TaKkoK MO3UTUBHUM CJIiJI BBRXKATHU T€, 1110 3MEHIIMIIACh YaCTKa MiAMPUEMCTB, SIKi
onepkanu 30utok mpotsirom 2010-2015 poxis: Beoro 3 42,7 % y 2010 poi 1o 26,7 % y 2015 porti (0 mpoOMHCIOBOCTI — 3
43,0 % no 27,4 %).

Ha Taxwif craH cnpaB BIUITMBa€ HW3Ka YHHHHKIB SK 30BHIIIHIX, TaK 1 BHYTPIOIHiX. [0 30BHIMIHIX CIiJX BiTHECTH TaKi:
3HAYHa JieBaJibBallisi TPUBHI; BUCOKUI piBeHb 0€3p0O0ITTHA, 30KpeMa MPUXOBAHOIO Ta MOJIOAIKHOTO;
aHekcis Kpumy Ta BoeHHi nii Ha cxoii YKpaiHU; HEQOCTaTHIN piBEHb TOCKOHANIOCTI MOJATKOBOL

CHUCTEMHU; BHMCOKHIl PIBEHb TIHBOBOI E€KOHOMIKHM; TOTIPIICHHS 1HBECTHUIIMHOro KiIiMaTy Ta 3pOCTaHHS
IHBECTHILIIHHOTO PU3UKY; BUCOKHH PIBEHb COIIaJbHOI HANpPYKEHOCTI B CYCHUILCTBI TOWIO. [0 BHYTPIIHIX BIZHOCSTBCS:
HECIIPOMOXKHICTh KEpIBHHUITBA MIANPUEMCTB Nepen0aynTH MOTipIIeHHs (IHAHCOBOIO CTaHy MHIANPUEMCTB Ta PO3POOKH
aJIeKBaTHUX 3aXOJiB /ISl YHUKHEHHS 1X y MallOyTHbOMY i HefomylleHHs OaHKPYTCTBA; 3HW)KEHHsI 00CSTiB BUPOOHHIITBA Ta
peaiizaiiii mpoaykilii 4yepe3 HeeheKTHBHY (DIHAHCOBO-CKOHOMIYHY JiSUTBHICTH IMIAMPHUEMCTB, 30KpeMa HEIOCKOHATy IX
BUPOOHHWYY Ta MapKeTHHIOBY MOJITHKY; HEOCKOHAIA KPEIUTHY IOJITHKY IiJIPHEMCTBA, IO MPH3BOANUTH 10 3POCTaHHS
KpPEIUTOPCHKOi 3a00PrOBaHOCTI; CYTTEBa AeOITOPCEKAa 3a0OPTOBaHICTh, IO HAPSAY 3 IHIINM MPHU3BOJUTH 0 3MEHIICHHS
MOJKJIMBOCTEH MiIIPUEMCTBA 3IIHCHIOBATH BHPOOHHIITBO 1 peaizallifo MpoAyKIii; ciabka aganToOBaHICTh MEHEIKEPIB 10
KOPCTKMX pealii (opMyBaHHS DPWUHKY, IO TNPHU3BOJUTH IOYACTH 1O BUOOpPY HeedeKTHBHOI (hiHAHCOBOI, ILIHOBOI 1
1HBECTHUIIMHOT HOJITHKH.

VY pe3ynbTaTi HeraTUBHA Jisl BHYTPIIIHIX YMHHUKIB CIIPHUSIE€ BUHUKHEHHIO PO30aJIaHCOBAaHOCTI €EKOHOMIYHOTO MEXaHI3My
BIATBOPEHHS KamiTaldy MiANPHEMCTB, MOTIPHIICHHIO iX (iHAHCOBOTO CTaHy, 30UIBIIye PH3MK HACTaHHA OAaHKPYTCTBa Ta
3HMKCHHS PiBHS €KOHOMIUHOI O€3MeKH.

BpaxoByroun 3a3HadueHE 10 OCHOBHHMX HAIpPSMIB MOKpamleHHs (hiHAHCOBOTO CTaHy MiANPHEMCTB B CyYaCHHX yMOBax
CJIiJT BITHECTH Ti, HA OCHOBI SKHX MO’KHA PO3POOHTH KOMILIEKC 3aX0/iB, II0 MOXYTh OyTH peasi3oBaHi K Ha PiBHI JepiKaBH,
TaK i OKpeMHX Cy0’€KTiB rOCIIOIapPIOBAHHS:

1. IlinBumieHHs piBHS PO3BUTKY EKOHOMIKM 3a paxyHOK MoOumi3amii (iHaHCOBHX pECypCiB JA€p>KaBH B PO3BUTOK
MIPIOPUTETHUX CEKTOPIB IPOMHCIOBOCTI, 30KpeMa BUPOOHNWYOT JISUIBHOCTI THX IiJIPHUEMCTB, SIKI CIIPOMOJXKHI 3/1iHCHIOBATH
BUITYCK MPOJYKII, [0 BiJIHOCUTHCS 10 6-TO Ta 7-TO TEXHOJIOTIYHMX YKJIaJiB. BaskimBa posb y IbOMY KOHTEKCTI HaJICKUTh
MalIMHOOY/IIBHOMY KOMIUIEKCY YKpaiHM, IHTEHCHBHHH PO3BHTOK SKOTO MOXKE CIIPHATH 3a0€3NEYEHHIO EKOHOMIYHOTO
3pocTaHHA AepxkasH [9].

2. INokpamieHHs colialbHO-eKOHOMIYHOI cuTyamnii B KpaiHi, 30KkpeMa, 3 ypaxyBaHHAIM MOHETapHOI IOJIITHKH JEp>KaBH,



BIIPOBAPKCHHSl AaKTHBHUX 3aXOJIB PEryJIIOBAaHHS 3alHSATOCTI, MOJATKOBOI MOJNITHUKH, L0 CIPUATHME 3HIDKCHHIO DPIBHS
TIHBOBOI €KOHOMIKH.

3. IlokparmeHHs iHBECTHLIHHOTO KIIIMaTy Ta 3MEHIICHHS iHBECTUIIIITHOTO PU3UKY.

4. 3MeHIIeHHS PiBHS COIiaIbHOI HANPYKEHOCTI B CYCIUIBCTBI.

5. Hopmami3zariis i mpuBeAeHHS 10 MDKHAPOJHUX HOPM (hiHAHCOBOTO Ta MOJATKOBOTO 3aKOHOJABCTBA.

6. Ananrauis 3aKOpJOHHHUX METOJIUK aHalizy (iHAHCOBOTO CTaHy, IO JAIOTh MOXIIMBICTH OI[IHUTH Cy4YacHHH CTaH
BITYM3HSIHUX MiJNPHEMCTB Ta YHi(iKamis iCHYIOUHX, [I0 BUKOPUCTOBYIOTHCS Y BITUM3HSIHIN MPAKTHIU 331 IiIBUILCHHS
JIOCTOBIPHOCTI HOTO OIHKH.

7. 3MeHIIeHHs 0aHKIBCbKUX CTaBOK 33 KPEJUTAMHM ISl KPEAUTYBAaHHS IPOMUCIIOBOCTI 3 YpaxyBaHHsM i IPiOPUTETHOCTI
UIA 3a0e3neueHHsT eKOHOMIYHOTO 3pOCTaHHS KpaiHM (i1 MAamMHOOYAIBHOTO KOMIUIEKCY, OYIiBENbHO-iHIYCTpPiadbHOTO
KOMIIIEKCY, JIETKOI Ta Xap4oBOi MPOMICIOBOCTI) Ta 3ICIICBICHHS IMOCTYT 0aHKIBCHKUX yCTAHOB.

8. 30UIbIICHHS KOIITIB HA PO3PaXyHKOBOMY PaxyHKY IiIIIPHEMCTBA, 30KPEMa 32 PaXyHOK JIIKBiZallil OCHOBHHX 3aco00iB,
SIKI He BUKOPHCTOBYIOThCS 200 311aui ix B openay [10; 11].

9. AKTHBi3alisl 1HHOBAIIMHOI JISUTBHOCTI MIJIPHUEMCTB, MIO CHPHUSATHME 3HIDKEHHIO CO0IBapTOCTI TMPOAYKII,
palioHAILHOMY BHKOPHCTaHHIO PECYpCiB DI3HUX BHIB, €(EKTHBHOMY YIPABIIHHIO BUTpaTaMH, AE0ITOPCHKOIO Ta
KpPEIUTOPCHKOIO 3a00PTOBAHICTIO;

Bu3HadueHHS OCHOBHHX HANpsMIB TIIOKpPAIIeHHS (IHAHCOBOTO CTaHy MiANPHEMCTB HAa OCHOBI BHKOPHCTaHHSI
OOTPYHTOBaHHX METOIIB HOTO aHaJi3y Ja€ MOXJIMBICTh BH3HAYUTH OPIEHTHUPH HIiAMPHEMCTB K Y KOPOTKOCTPOKOBIH, Tak i
JTIOBTOCTPOKOBIHM HMEPCIEKTHBI Ta pO3pOOUTH Ha iX OCHOBI a/IeKBaTHI B Cy4acCHHX yMOBaX 3aXOIH MOKpaIIeHHs (hiHaAHCOBOTO
CTaHy IiJIPUEMCTB.
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