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HATIPSIMHW ONITUMI3AII BUKOPUCTAHHA ®THAHCOBHUX PECYPCIB ITIJIIIPUEMCTBA

[MignpueMcTBO y Tmporeci BUPOOHWYOI IisSUTFHOCTI 9acTO CTUKAETHCA 3 HEOOCTaTHIMU (DiHAaHCOBUME pecypcamu. Lle
MPU3BOANTE IO TMOTIPIICHHS BHUPOOHWYOTO MPOIECY IiANMPHUEMCTBA, 30UIBIIEHHS BapTOCTiI KaIliTally Ta BHUHUKHEHHS
3a00pPTrOBaHOCTI y Pi3HUX CYO'€KTIB rocronaproBaHHA. HasBHICTH IEBHOI CyMH TOTIiBKM HE BH3HAa4a€ PiBeHb (PiHAHCOBHX
pecypciB. ['ooBHAa poib TYT MONATaE B TOMY, IIOO YIPABIATH [DKEpPENaMH Tpolreil i e(peKTHBHO iX BHKOPHCTOBYBATH.
Jxepena ¢GopmyBaHHS (DIHAHCOBUX PECYpPCIB XapaKTEPU3YIOThCS HECTAOUIBLHICTIO, TOMY DPIiBEHB COIIaJbHOTO KaiTalay €
HEJIOCTAaTHIM JUIsl BIATBOPEHHSI BUPOOHMYOTO MpOLECy MANPUEMCTBA. 3 i€l NPUYMHM 3aTy4aroThCsl KOIITH, 10 BOAHOYAC
miBUINYye (hiHAHCOBHMI PU3UK MiIPUEMCTBA, PO3LIMPIOE 00CATH BUPOOHNYOT isutbHOCTI mianpueMcTta T/IB «rotuHcbknit
Macj03aBo/» Ta 3a0e3neuye e(eKTUBHE BUKOPUCTAHHS BJIACHHUX KOILTIB.

Hnst edextrBHOrO (OpMyBaHHS Ta BUKOPHUCTaHHS (DIHAHCOBHMX PECYpCiB MiANPHEMCTBO MOBUHHO 3abe3medyuTH cebde
MIEBHUM 00CsIroM (hiHAHCOBUX PECypCiB, HEOOXITHUX JUIsl peasti3auii cTparerii po3BUTKY MiANPUEMCTBA, CTBOPUTH YMOBH IS
MiABUICHHS (iHAHCOBOI PEHTA0ETHHOCTI MiAMPHEMCTBA Ta 3HIDKCHHA BUTPAT, SIKA CIYKUTh IJIS OIUIATH BIIACHUKAM
(hiHAHCOBHUX pecypciB 3a iX BUKOPHUCTAHHS Ta U CTBOPEHHS YMOB JUIs Oe31eku (hiHaHCOBUX KOMITaHiH Ta IX CTBOPEHHS.

OnrtuMizarisi cTpyKTypH (iHAHCOBHX PECYpCIB IMOB'S3aHA 3 IX CTPYKTYPOIO Ta BUKOpHCTaHHAM. CTpyKTypa (iHAaHCOBHX
pecypciB € OIHIETO 3 HAMBAXKIMBIIINX CKIaI0BHX Y (hOpMYyBaHHI KalliTamy mianpruemctsa. OnTuMaisHa CTPYKTypa (hiHaHCOBUX
pecypciB BH3HAYAETHCS 3 ypaxyBaHHAM IIiJICH MiANPHEMCTBA 1 TOKa3ye CITiBBIJHOIICHHS BIACHUX i 3alydCHHUX KOIITIB 3a
YMOBH IPOTIOPIIIHHOCTI KOe(iIieHTIB (PiHAHCOBOI CTIMKOCTI Ta (PiHAHCOBOI pEHTAOCIHEHOCTI.

Po3po6ka nomituky mkepein popMyBaHHs piHAHCOBHX PECYpCIB Ha MiIIPHUEMCTBI JI03BOJISIE YHUKHYTH HETATUBHHUX SBUILL
y pasi HeJOoCTaTHhOrO (iHAHCYBaHHS MmiAnpueMcTBa. HasBHICTH HEOOXinHMX (DIHAHCOBHX pPECypCiB MifABHINYE (HiHAHCOBY
CTIMKICTb 1 TIATOCIIPOMO>KHICTB MiAPUEMCTBA.

OntuManbHa CTPYKTypa (DiIHAHCOBHUX PECYPCIB TaKOX 3aJICKUTh BiJl KOHKPETHOTO BHAY (iHAHCYBaHHS akTHBIB. Jljis
BU3HAYCHHS (piHAHCYBAHHS aKTHBIB BU3HAYCHO TaKi TUIIH ITiIXOIIB:

- KOHCEePBaTHBHUH ITiIXi;

- TOMIipHHHA TiAXIT;

- arpeCUBHAN MiIIXiI.

KoncepBatuBHU miaxif sBisie o000 (iHAHCYBaHHS OCHOBHHX 3ac00iB, KOJH MOCTi{HAa YacTHHA 0OOPOTHUX aKTHBIB i
MIOJIOBMHA 3MIHHOI YacTHHHU (HiHAHCYIOTHCS 32 PaXyHOK BJIACHHX 1 ITO3MKOBHX JIOBIOCTPOKOBHMX KOINTIB, @ IHIIA IOJIOBHHA
3MiHHO{ YaCTHHU OOOpPOTHHUX aKTWBIB aa (DIHAHCYETHCS 332 PaXyHOK KOPOTKOCTPOKOBHX IMO3MKOBHX KOMTIB. Takui mimxim
3abe3rneuye rapaHTilo BUCOKOTO (DiHAHCOBOTO CTaHy MiJIPUEMCTBA MPH 3A1HCHEHHI HOro BUpOOHUY 01 JisTBHOCTI.

[Tpu momipkoBaHOMY MiJIX0Jli OCHOBHI 3ac00M 1 MOCTiiHA YacTHHA 0OOPOTHUX KOILITIB TAKOX (PIHAHCYIOTBCS 33 PAXyHOK
BJIACHUX KOIITIB 1 B TOBIOCTPOKORBII MEPCIEKTUBI, a BCS YaCTHHA 3MIHHOTO 00OPOTHOTO KamiTary QiHAHCYEThCS 3a PAXyHOK
KOPOTKOCTPOKOBUX KOIITIB. Takuii miaxij 3abe3nedye npuiHsITHE (hiHAHCOBE CTAHOBUILE MIAMPUEMCTBA IIPH 31iHCHEHH] HOTO
BUPOOHHUYOT JTiSUTLHOCTI.

ITpu arpecuBHOMY minxoxai (iHaHCYBaHHS OCHOBHUX (DOHJIB 3IIMCHIOETHCS 32 PaxyHOK BJIACHUX 1 JIOBIOCTPOKOBHX
MIO3MKOBHX KOIITIB, ()iHAHCYBaHHS BCiX OOOPOTHMX aKTHBIB Ma€ 3A1HCHIOBATHCS 32 PAXyHOK KOPOTKOCTPOKOBHX ITO3MKOBHX
komTiB. Takuif miaXig Moke HETaTHBHO TIO3HAYHUTHUCS Ha (HiHAHCOBOMY CTAHOBHIIII IMiIIPUEMCTBA Ta TIPU3BECTH J0 PoOIeM
13 TUTATOCTIPOMOXKHICTIO TMiIpreMcTBa [ 76, ¢.226].

[pomec ¢opmyBanHs (iHAHCOBHX JDKEped MOXe OYTH YCKIATHCHHWH HHU3BKOK I1HBECTHIIIHHOIO IPHBAOIUBICTIO,
BHKOPHUCTAHHSAM Y TIPOIIECi BUPOOHUIITBA 3aCTAPIINX TEXHOJOTIH, 3HOMICHICTIO OCHOBHUX (DOHIIB i, K HACIHIIOK, HA3HKOO
KOHKYPEHTOCIIPOMOJXKHICTIO IiAprueMcTBa. Lle nmoB'sa3aHo 3 HEAOCTATHBOIO KUIBKICTIO JpKep e (piHaHCyBaHHs, HEOOXITHUX ISt
MOJIEpHI3allii BUPOOHUYOTO 0018 JHAHHS KOMITaHii KOMITaHil.

VYnockoHaneHHs onTuMizamii mpkepen (GopmyBaHHS (iHAHCOBHX pPECypciB Ha MiIIPUEMCTBI MOXe OyTH JOCSITHYTO
LUISIXOM: BU3HAYEHHS ONTHMAIBHOTO CKJIaZy (IHAHCOBHX PECypCiB IMIANPHUEMCTBA; BUKOPHUCTAHHS €(PEKTUBHUX JDKEpe
oTpuMaHHs (hIHAHCOBUX PECYpCiB; MPOrHO3 ONTUMAIBHOrO CKJIany (hIHAHCOBUX PECypCiB; 3HIDKCHHS PIBHs 3amaciB Juis
BHBIJIbHEHHS KOIITIB; BKJIaJAE€HHS BITbHUX KOIITIB Ha OAHKIBCHKHUI IEMTO3UT.

TaxuM 4rHOM, JUIs €(eKTUBHOTO (DYHKIIOHYBaHHS HiANPHUEMCTBA 000B’I3KOBOIO YMOBOIO € BCTAHOBJIEHHSI ONTUMAaJIbHOTO
CHIBBIHOIICHHS BIACHUX 1 MO3MKOBUX (DIHAHCOBUX pPECYpCiB, MO0 MiANPHEMCTBO MOTJIO IiABHUIUTH BIACHUH PIBCHB
3abe3nedeHocTi (piHaHCOBUMH pecypcaMy IUIIXOM I'PaMOTHOI onTHMi3amii jukepen GpopMyBaHHS (DiHAHCOBHX PECypCiB Ta
30epiraTv BiANOBIIHUI PIBEHb KOHKYPEHTOCIIPOMOYKHOCTI.
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