no6pe Mail0yTHE, OCKUIbKM BOHH J103BOJISITH OaratboM (ipMaM 3BaKEHO MIIIATH 10 BUPIILIEH-
HSl TUTaHHS TIPO ONITUMAIIbHE BUKOPUCTAHHS IEPCOHAITY Y CBOTH TisTHHOCTI.
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Beryn. Po3BUTOK BITYM3HSHOTO MAIIMHOOYAIBHOTO KOMIUIEKCY € OJHUM 13 BaXJIMBHUX
(dakTopiB (popMyBaHHS MOBHOIIHHOTO PHUHKOBOTO CEPEIOBHINA, MIABUIICHHS €()EKTHBHOCTI
CYCHUIBHOTO BUPOOHMIITBA, MOJIMIIEHHS MaTepialbHOTO 100poOyTy rpomajsiH, BUPILIEHHS
3HAYHHUX COLIATBHO-TIOMITHYHUX mpodiem. Came MammHOOYAIBHI MIAMPUEMCTBA MAIOTh JI0-
CTaTHIA MOTEHLIaJ /ISl CTBOPEHHSI HOBUX pOOOYMX MICLb, COPUSIOTH 3HIKEHHIO 0€3p0o0ITTs
i couianbHOI HaMpyry, BU3HAYAIOTh TEMIHM €KOHOMIYHOTO PO3BUTKY, CTPYKTYpPY Ta SIKICHY
xapakrepuctuky BBII, Big3HauaroThCs 1HHOBALIMHICTIO, PO3BUHEHICTIO MIKIalTy3€BUX 1 BHY-
TPIragy3eBUX 3B’SI3KIB 1 YUMAIUM €KCIIOPTHUM MOTEHII1aJIOM.

EdexTuBHICT, AISTIBHOCTI MAIIMHOOYIIBHUX MIANPUEMCTB, 3a0e3MeUeHHS BHCOKHX
TEMIIIB iX pPO3BUTKY B YMOBaX HEBU3HAYEHOCTI, pU3HKY Ta HECTAOLIHLHOCTI 30BHIIIHBOTO CEpe-
JIOBHIIIA BEJIMKOIO MIPOIO 3YMOBIIIOETHCS PIBHEM 1i (PIHAHCOBOTO 3a0€3MEeUEeHHSL.

3 oIy Ha CKJIaJHy €KOHOMIYHY CUTYallill0 HE Jiullle B YKpaiHi, a i y CBIT1, MallInHOOY-
JIBHI MIJIPUEMCTBA 3alliKaBJIeH] Y BCEOIMHOMY BUKOPHCTAaHHI PI3HOMAHITHUX KaHaliB (piHaH-
cyBaHHs. CTpyKTypa (iHaHCYBaHHs B MalIMHOOY/IIBHOMY CEKTOpI, SIK IPABUJIO, BKJIIOYAE B CE-
0€ BJIacCH1 KOLITHU MIANPUEMCTB, KPEUTH, KOIITU JIepkKOr0KeTy. Ane ycraneHl popmu (iHaH-
CyBaHHs HMHI HaOyBalOTh BaplaTHBHOI'O XapakTepy, a TAaK0X JONOBHIOIOTHCS HOBUMHU (opMa-
Mu. Cporo/iH1 BitOYBa€eThCsl POPMYBaHHS HOBUX IHCTUTYLIOHAJIBHUX CYO’€KTIB, aKTUBHO BHUKO-
PHUCTOBYIOTHCSI MOXKIIMBOCTI O1p»KOBOi TOPriBill, (POHIOBOIO M KPEIUTHOTO PUHKIB, 3aTy4atOTh-
sl IHO3€MHI1 1HBECTULI11, PO3LUINPIOIOTHCS EKCIIOPTHI MOKIIMBOCTI Cy0’€KTIB rOCIIOAAPIOBAHHS.

TakuM 4MHOM, HAYKOBUH 1 MPaKTUYHUM aHani3 popM (iHaHCOBOro 3abe3rneueHHs mij-
MIPUEMCTB Ha0yBa€ 0COOIMBOT Barv Ta 3HAYYIIOCTI HA CY9aCHOMY €Talll PO3BUTKY EKOHOMIKH.

Baromuii Bk y JOCHIIPKEHHS OKPEMHX acIeKTiB (DIHAHCOBOTO 3a0e€3IEUeHHS ITiIpH-
€MCTB 3po0JIeHO B Tparsx BiTYM3HAHUX HayKoBIIB [.A.bmanka, M./ .bumk, O.Jl.Bacmiuka,
[.B.3stroBChKOTO, B.M.Omnapina, A.M.Ilogneporina, P.A.Cnas’roka, O.0.Tepemenka, C.1.JOpis
Ta . [IpoTe, 3Baxaroun Ha 3Ha4YHY Bapiallilo B MO3UIISIX EKOHOMICTIB CTOCOBHO (hopM (hiHaHCO-
BOT0 3a0€31eUeHHs, 11€ UTaHHS € JOCUTh aKTyaJIbHUM 1 OTpedye MOAAIbLINX IOCTIKEHb.

IlocTanoBka 3aBaanHsA. MeToro cTatTi € BU3Ha4YeHHs (opMm (iHaHCOBOTO 3a0€3MeUeH-
HS MAIIMHOOYIIBHUX MIAMPUEMCTB XMEIbHUIYNHHU.

Pe3yabTaTn. ®iHancoBe 3a0e3MeueHHs BUCTYIAE K CYKYIHICTh 3aXOIB, IO CIIPSIMO-
BaHI Ha peaii3alilo OlepaliifHoi Ta cTpaTeriyHoi AISUIBHOCTI MIANPUEMCTBA LUISIXOM e(dek-
TUBHOTO 3aJy4€HHs, PO3MILIEHHS, BUKOPUCTAaHHSI (PIHAHCOBUX pecypciB ¥ onTuMizamii ix
CTpyKTYypH. [HIIMME crnoBaMu, “@iHaHCcOBe 3a0e3nedeHHs” — e 0COOIMBUI CUCTEMHUI MPo-
rec 13 hopmyBaHHs (HIHAHCOBUX PECYPCIB MIAMPUEMCTBA Ha OCHOBI JJOCTATHOCTI i ONITUMAJTb-
HOCTI CKJIaJy Ta CTPYKTYPH iX BUKOPUCTAaHHS Ha 0a31 KpUTepiro e(peKTUBHOCTI HA BCIX eTamax
(GYHKIIIOHYBaHHS Ta PO3BUTKY IPOLECIB AISUIBHOCTI MIAMPUEMCTBA.

diHaHcoBe 3a0€31eUEHHs peali3yeThCsl Ha IPYHTI BIANOBIIHOT CUCTEMH (D IHAHCYBAHHS,
sKe 3/1HCHIOEThCS B pi3HUX QopMmax. Tak, BitoMo, 0 cUCTeMY JuKepen (piHaHcoBOro 3abe3-
MIEYEHHSI MOKYTh CTAHOBUTHU: KOILUTHU JEPHKABHOTO Ta MICIIEBUX OIOJIKETIB; KOILITH CTPAXOBUX
(oH/IIB; KPEAUTHI KOIITH; BJIaCH1 KOIITHU IOPUANYHUX 1 (13UYHUX 0C10; J0OpOBLIbHI BHECKH;
1HII1 KOIITH. SIK MpaBuiio, BUKOPUCTAHHS TOTO UM 1HIIIOTO JKepena (hiHaHCYBAaHHS 3YMOBIIIOE
(dbopMy pyXy I'pOIIOBHX KOUITIB: OOKETHUX — OI0O/pKEeTHE (DiHAHCYBaHHS, KPEAUTIB — KpeIu-
TYBaHHS, KOIITIB CTPaXOBUX (POHJIIB — CTPAXyBaHHS, BIACHUX KOIUTIB IOPUIUYHHX 1 (Pi3uy-
HUX oci0 — camodiHaHCyBaHHA. Y (DIHaHCOBO-TOCIONAPCHKIA AISUIBHOCTI MIANPUEMCTB JyXkKe
P1AKO BUKOPUCTOBYIOTH JHIlIE OJHY GhopMy (piHaHCOBOTO 3a0e3neueHHs, y OUIbIIOCT1 BUNad-
KIB € ONTUMAaJIbHE TTO€MHAHHS 3rajannXx ¢opm. Koxxunii ekoHoMiuHUI Cy0’eKT hopmye Bia-
CHY MOJieTib (pIHAHCOBOI'O 3a0€3IEeUEeHHs], KO0 BU3HAYA€ CKIIAJl 1 CTPYKTYpY JuKepen (piHaH-
CyBaHHs Ta BIANOBiIHI popmMH pyXy IrpouIoBux KowTiB [1, ¢.5].

dinancoBe 3a0e3MeyYeHHs MOJATae y BUIUICHHI TEBHOT CyMU (PIHAHCOBUX PECypcCiB Ha
PO3B’s13aHHS OKPEMUX 3aB/IaHb (DIHAHCOBOI MOJIITUKU FOCTIOAAPIOI0UOTO cy0’ekta. [Ipu npomy
PO3pI3HSIOTH 3a0€3neuyBalibHy W PEeTyISATHBHY Ait0 (hiHAHCOBOTO 3a0e3neueHHs. 3a0e3neqy-
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BaJIbHA JIiSl IPOSIBISIETHCS Y BU3HAUEHHI JKEpes (piHAaHCYBaHHSA, TOOTO MOKPUTTI MOBCSKAEH-
HUX NOTpeO, 1 XapakTepu3ye MacuBHUM BILUIUB (iHAHCOBOTO 3abe3nedyeHHs. PerynaruBHa ais
3M1ACHIOE BIUIUB Yepe3 BUJUICHHS JOCTATHIX KOMITIB 1 uepe3 KOHKpeTHY (GopMy (piHAHCOBOTO
3a0e3nedYeHHs i XapaKTepu3ye HOTo aKTUBHUM BIUIUB [2].

Ha ocHoBi ananizy gaxoBoi eKOHOMIYHOT JIiTepaTypy MU BUALTIIIA GopMH (iHAHCYBaH-
HS TIANPUEMCTBA 3 MPUB’SI3KOI0 10 JKepel iHdopmallii, To0To 10 GopM 3BITHOCTI, MOPSIOK
CKJIaJIaHH$ SIKUX PErJaMEeHTYIOTh MOJIO0KEHHs (cTanaapTH) Oyxranrepcskoro oomiky I1(C)bO
(puc. 1).

CamoinancyBanus | KpenuryBanns [inboBe piHaHCYBaHHS

OOPMU ®ITHAHCOBOI'O
3ABE3INEYEHHA ITIAINPUEMCTB

®diHaHCcyBaHHS OOPrOBUMHU [nBecTyBaHHA [ToTOYH1 Ta TOBrOCTPOKOBI
IHHUMH TIariepaMmu 30008’ s13aHHA

Puc. 1. ®opmu ¢hiHaHCOBOr0 3a0e3MEUCHHS MIANPUEMCTB

Camo(inaHCyBaHHS MPOSIBISIETbCS B IOKPUTTI BUTPAT 32 PAXYHOK BJIACHUX KOILTIB Mif-
MIPUEMCTBA: MPUOYTKY, aMOpTU3aIlii, 3a0e3MeUeHHs] MalOyTHIX BUTPAT 1 IJIATEXKIB, PE3EPBHUX
(oH1IB, HAKOTTMYEHUX MMO3UTUBHUX KYPCOBHUX PI3HULb 1 HAIXOPKEHHS KOILTIB BiJl BIACHUKIB
MIANpUEMCTBA (CTaTyTHI, NalloB1 BHECKH, 10AATKOB1 BKJIAJIEHHS B KaIliTal).

VY npoueci popmyBaHHs TpUOYTKY 10 ONOJATKyBaHHS MIJIPUEMCTBO MOKPUBAE BCl BU-
TpaTH Ha MPOCTE BIATBOPEHHS, a B MPOLECI PO3MOALTY Ta BUKOPUCTAHHS YUCTOIO MPUOYTKY
(1HAHCYIOTHCSI BUTPATU HA PO3BUTOK BUPOOHUUO-TOCIIOAAPChKOI AisibHOCTI [3, ¢.40].

OcHoBoto camodinancyBaHHs K popmu piHaHCOBOTO 3a0e3MeUeHHs € BiIacH1 (hiHaHCO-
Bl pecypcu. 3a kputepieM (PiHAHCOBOI CTIMKOCTI Ta MIIHOCTI camo(iHAHCYBaHHS € TIPIOpU-
TeTHOIO (hopmoro (piHAHCYBAHHS AISLUTBHOCTI MIAMPUEMCTBA. 30UIBIICHHS] YaCTKU BIacHUX Qi-
HAHCOBMX PECYpPCIB TOBOPUTH TAKOXK MPO 3pOCTaHHS PIBHA (DIHAHCOBOT HE3AJIEKHOCTI MIANPHU-
€MCTBA i1 30UTbLIEHHS HOTO pe3epBHOTO MO3UKOBOIO MOTEHIIaNy, TOOTO 3AaTHOCTI MIANIPHEM-
CTBa 3aJlydaTH MO3MKOBI KOUITH Ha BUTIIHIMMX ymMoBaX. OJHaK 3 €KOHOMIYHOI TOUKH 30DPY
HaJaHHS TiepeBar camMo(iHAHCYBaHHS € HE 3aBXAW BUTITHE, IO 3YMOBIIOE€ HEOOXIAHICTH
JETAIBHINION0 BUBYEHHS MMUTaHb CYTHOCTI Ta CTPYKTypuU (PIHAHCOBUX PECypCIB MiTIPUEM-
CTBa.

KpenutyBanus sx popma hiHaHCOBOTO 3a0€3MEUCHHS TIOJIATA€ B THMYACOBOMY BHKOPH-
CTaHHI1 I03UYEHUX pecypciB. Skiio camodinancyBaHHS — i€ BUxinHa popma PpiHaHCOBOTO 3a-
0e3rneueHHs, TO KpeIUTyBaHHs, 0COOJIMBO B YMOBaX pUHKOBOI €EKOHOMIKH, € TOJIOBHOIO, IIPO-
BiIHOIO (hopMOI0. BOHO IpyHTY€EThCS HAa MPUHIMIIAX ITOBOPOTHOCTI, TEPMIHOBOCTI, TUIATHOCTI,
3a0€31e4YeHOCTI, JTLOBOTO BUKOPHUCTaHHS [4, ¢.59].

[{inboBe ¢iHAHCYBAaHHS — L€ BUAUICHHS KOLITIB Cy0’€KTaM rocrnoAaploBaHHs Ha 0e3no-
BOPOTHIM 1 Oe3oruiaTtHiil ocHOBIL. Jlo 1bOro BuAy (piHaHCYBaHHSM MM BIAHOCHMO OIO/DKETHI
norairii Ta cyocuaii, 6€3moBopoTHY (PiHAHCOBY JIOMIOMOTY, TPAHTH.

Boprogi 11iHH1 nanepu — LiHH1 Nanepu, 10 MOCBIIYYIOTh BIIHOCUHU MO3UKH il nependa-
4aroTh 3000B’s13aHHS €MITEHTA CIUIATUTH Y BU3HAUYEHUN CTPOK KOILTH, [IEpelaTu TOBapH abo
HaJaTH TOCIIYTH BIAMOBIIHO /10 3000B’A3aHHSI.
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[ToTouH1 Ta JOBrOCTPOKOBI 3000B’A3aHHS — OOProBUM KariTan HIANPUEMCTBA, KU pa-
30M 3 KONITaMH, 1110 MepedyBaloTh y TUMYAaCOBOMY KOPUCTYBAaHHI Ha Oe30IIaTHIA OCHOBI,
CTAaHOBJISITH 3000B’sI3aHHS MIMIPUEMCTBA [6].

[HBecTyBaHHS — BKJIa/IeHHSI KOIITIB Y M€BHI 00’ €KTH 3 METOI0 OTpUMaHHS NpUOYTKY I
PO3MIMPEHHS 00CATIB NiJILHOCTI NIIPUEMCTBA.

®opmu ¢piHaHCOBOTO 3a0€3MEeYeHHS] MAIIMHOOYAIBHUX MIANPUEMCTB XMEIbHUYYUHU Y
2007-2011 pokax HaBeneH1 B Tabm. 1.

Tabnuys 1
®opmu inaHcoBoOro 3ade3nevyeHHs] MAIIUHOOYAIBHUX MiNPUEMCTB XMeIbHUYYHHHU Y
2007-2011 poxkax

®opmu pinaHCyBaHHS
¢pinancy- | morouni
. . camo- Kpe/au- niJILoBe BaHHS Ta inBe-
Hixnpuemcrso PiK | ginan- | TyBan- | gimancy- | Goproeu- | moBro- | crysan-
CyBaH- HA BaHHSA MM I[iHHH- | CTPOK. HA
HS MU name- | 3000B’s1-
pamMu 3aHHA
BAT “VYxpenextpo- | 2007 + + - - + +
amapatr” 2008 + + - - + +
2009 + + - - + +
2010 + + - - + +
2011 + + - - + +
A1 “HosaTop” 2007 + + + - + -
2008 + + + - + -
2009 + + + - + -
2010 + + + - + -
2011 + + + - + -
AIT 2007 + + + - + -
“KpacumiBcbkuii 2008 + + + - + -
arperatHuii 3aBox” | 2009 + + + - + -
2010 + + + - + -
2011 + + + - + -
BAT “Temmn” 2007 + - - - + N
2008 + - - - T N
2009 + - N i ;
2010 + - - i T i
2011 + - - - T N
BAT 2007 + + - - + -
“CrnaByTChKHI 2008 + + - - + -
PEMOHTHO- 2009 + + - - + -
MexaHiuyHui 3aBox” | 2010 + + - - + -
2011 + + - - + -
BAT X3KITY 2007 + + - - + -
“IIpurma-IIpec” 2008 + - - - + -
2009 + - - - + -
2010 + - - - + -
2011 + - - - + -
BAT 2007 + + - + + -
“KpacumiBcbkuii 2008 + + - + + -
MAaIIMHOOYTIBHUH 2009 + + - + + +
3aBoxt” 2010 + + - + + -
2011 + + - + T i}

168



Llepemema K. FO. ®opmu piHaHCOBOT0 3a0€3MCUCHHS MAIIMHOOYAIBHUX ITiIIPUEMCTB XMEIbHHUIIBKOI 00J1aCTi

Ha ocHoBI1 npoBeieHOro aHaii3y BIIMITUMO, 10 FOJOBHUMH (GopMamMH (iHAHCYBaHHS,
SIK1 BUKOPUCTOBYIOTh aHAJI130BaH1 MalIMHOOYAIBHI MIIPUEMCTBA, € caMO(IHaHCYBaHHS, Kpe-
OUTYBaHHS Ta (piHAHCYBaHHS Ha 0a3l MOTOYHHUX 1 JIOBFOCTPOKOBHX 3000B’sI3aHb MiJIPUEM-
ctBa. L{i1boBe (piHaHCYBaHHS BUKOPUCTOBYBAIM JIMILE T1 MAIIMHOOY/IBHI MiANPUEMCTBA, 110
3HaXOIAThCA B Jiep)kaBHIN BiacHOcCTI, a came — JI1 “Hosarop” 1 Il “KpacuniBcekuii arpe-
raTHUM 3aBoja”. 3HAYHO pijlle MIANPUEMCTBA 3ay4yaroTh 1HBECTULI] BiJ (I3UUHUX Ta IOPHU-
JIUYHUX OC10, a TaKOXk MPAKTUYHO HE BUKOPUCTOBYIOTH OOProBUX I[IHHMX IalepiB, 10 JIyKe
3BYXKY€ HANpSMU HAJXOHKEHHsI KOUITIB. 3arajgoM KO)KHE KOHKpPETHE MiIPUEMCTBO Ma€ Bila-
CHY MoJeNib (DIHaHCOBOTO 3a0€3ME€UYEHHSI, SIKOK0 BCTAHOBJIIOE CKJIAJ 1 CTPYKTYpy Jxkepen ¢i-
HAHCYBaHHS.

BucnoBku. VY nepios riio0anizanifiHux 3MiH 1 MIKHAPOIHOTO MEPEPO3MOALUTY KamiTany
dbopmyBaHHS epeKTHUBHOT MOJenl (PiHAHCOBOTO 3a0e3MEeUeHHs] MAIIUHOOYMIBHUX IiIIPH-
€MCTB 32 JIOTIOMOT'O}0 ONTHMI3allil CIIIBBIHOIIEHHS BCIX Horo ¢popM J03BOJUTH CTBOPUTH Oa-
3UC SIK JJIsl CTaOUIbHOrO (DYHKIIIOHYBaHHS CaMUX MIJIPUEMCTB, MiJIBUIEHHS €(PEKTHUBHOCTI
PO3BUTKY IIPOMUCIIOBOCTI, TaK 1 1151 3MILIHEHHSI €KOHOMIKHU KpaiHU 3arajoM.

Ha >xanp, ¢piHancoBa 0a3za BITYM3HSHUX MAIIMHOOYAIBHUX MIJNPUEMCTB HUHI HE € J0-
CTaTHbO MIIHOIO, 110 CIIPUYMHEHO HU3bKUM PIBHEM BUKOPHUCTAHHS MOXJIMBOCTEN (hIHAHCOBO-
IO PUHKY i ITrHOPYBaHHSAM HOBUX IHCTPYMEHTIB 1 CLIOCO0IB 3aJIy4€HHS KariTamny.
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PenenszenTu:

Hwxank B.M. — 10KTOp €KOHOMIYHUX HayK, podecop, 3aBiayBad Kadenpyu Mi>KHAPOJHUX €KOHOMIYHUX
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