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PE®EPAT 

Kpamidixamiina pooorta: 93 c., 14 puc., 16 Ta6m., 71 moKepen, 7 HomAaTKIB. 

OO6’ekTOM JOCII2KeHHA € MeCXAHI3M (POpMyBaHHA (iHaHCOBHX pecypciB 

ITIpAT «<3anoppxkoxc». 

IIpeqmetom ocmiq%KeHHA € aHaITHYHa Ta WpakTHuHAa OLIHKa HallpsAMIB 

YHOCKOHaJIeHHA MeXaHI3My QopMyBaHHa (pinaHcoBHx pecypcip IIpAT 

«3aloplKKOKC». 

Metoro KBaslidikaliiHoi poOoTH € PO3BHTOK TeOopeTHKO—MeTOAH4HHX Ti 

opraHi3aliiHHx OOKeHb Ta po3poOKa pakTHYHHx pekKoMeHAaulii wOz0 

YHOCKOHaIeHHA MexaHi3My (opMyBaHHa divHaHcoBHx pecypcis IIpAT 

«3anoppkKoKc». 3aBgqaHHa: 1) BH3HaYHTH eKOHOMIYHY CYTHICTb diHaHCOBHxX 

pecypcis migmpuemctsa; 2) npoBecTH AocmAxeHHA cbiHaHcoBoro ctaHy IIpAT 

«3anoplKKOKc»; 3) OxapakTepH3yBaTH cy4acHHii cTaH diHaHCOBHX pecypciB Ha 

IIpAT «3anoppxkoxce»; 4) BH3HaYHTH LWIIaAxXH Ta HalpaMKH yOCKOHasIeHHA 

MeXaHI3My (POPMYBaHHA (piHaHCOBHX pecypciB IpAT «3anopixkKoKo. 

Metogqu jocmIa>KeHHA: JOriMHOrO ~—s- 3a aJIbHeHHA, (biHaHCcoBO— 

€KOHOMIYHOTO, CTaTHCTHYHOLO aHasli3y, NOPIBHAHHA, 3BeeHHA Ta 1H. 

OnepxaHi pe3yIbTaTH: yHOCKOHaIeHO MeTOAMKy IHTerpasbHOi OWIHKH 

(IHaHCOBOrO cCTaHy IMIAMPHeMCTBa; BHABJICHO Ta CHCT€MaTH30BaHO OCHOBHI 

HeqONIKH Ta mpoOmemu dinaHcOBOrO cCTaHy; po3poOseHO Ta 3aIIPOMOHOBaHO 

HepesikK NpOnO3HMii WIOAO yHOCKOHasIeHHA MexaHi3My (OpMyBaHHA (PiHaHCOBHX 

pecypcis IIpAT «3anoppxkoKe». 

Pe3ynbTaTH § OCMIKeHHA MOXKyTb OyTH 3acTocoBaHi Ha _ IIpAT 

«3anOplKKOKC», 30KPeMa, 3aNPOMOHOBaH! HalpaAMH OLIHKH (PiHaHCOBHX pecypciB 

Ta NOKpalleHHa MexaHi3My ix (OpMyBaHHA, a TaKO2%K OMTHMasIbHa CTpyKTypa 

KalliTasly MiMpHeMctsa. 

@®IHAHCOBI PECYPCH; MEXAHI3M DOPMYBAHHA; 

®IHAHCOBHU CTAH; KATUTAJIL; YHOCKOHAJIEHHA



SUMMARY 

Qualification work: 93 pp., 14 fig., 16 tab., 7 annex, 71 references. 

The object of study is the mechanism of formation of financial resources of 

PJSC "Zaporizhkoks". 

The subject of study is the analytical and practical assessment of the 

directions of improvement of the mechanism of formation of financial resources of 

PJSC "Zaporizhkoks". 

The purpose of the qualification work is the development of theoretical and 

methodological and organizational provisions and the development of practical 

recommendations for improving the mechanism of formation of financial resources 

of PJSC "Zaporizhkoks". Tasks: 1) to determine the economic essence of the 

financial resources of the enterprise; 2) to conduct a study of the financial 

condition of PJSC "Zaporizhkoks"; 3) to characterize the current state of financial 

resources at PJSC "Zaporizhkoks"; 4) to identify ways and directions to improve 

the mechanism of formation of financial resources of PJSC "Zaporizhkoks". 

Methods of research: logical generalization, financial-economic, statistical 

analysis, comparison, construction, etc. 

The obtained results: the method of an integrated assessment of the financial 

condition of the enterprise is improved; the main disadvantages and problems of 

the financial state are revealed and systematized; developed and proposed a list of 

proposals to improve the mechanism of formation of financial resources of PJSC 

"Zaporizhkoks". 

The relevance of the chosen topic directly for PJSC "Zaporizhkoks" is that 

the proposed ways of improvement the mechanism of formation of financial 

resources can be applied both as a whole and separately. Therefore, it is quite 

important in the current economic situation in the country and the world. 

Improving the mechanism of formation of financial resources will be able to 

minimize the risks of bankruptcy and improve the financial condition of the 

enterprise as a whole.



The results of the study can be applied to PJSC "Zaporizhkoks", in 

particular, the proposed areas of assessment of financial resources and improving 

the mechanism of their formation, as well as the optimal capital structure of the 

enterprise. 

FINANCIAL RESOURCES; THE MECHANISM OF FORMATION; 

FINANCIAL POSITION; CAPITAL; IMPROVEMENT
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BCTYII 

AKTYyaJIbHICTh TEMH. MiIHAHCOBI PeCyPCH BITITPaOTb Ty2Ke BaXKIIMBY POJIb y 

(yHKWIOHYBaHH! WignpHemctBa Oyqb—AKOoi rasy3i. DinaHcoBl pecypcH MarOTb 

TICHHH =3B'330K 13 PIBHeCM PO3BHTKy Ta eCKOHOMIYHHM CTaHOM cyO’€KTIB 

rocnoyapropaHHa. B yMoBax cy4acHOi CKOHOMIKH KO2KHe M1QMpHeEMCTBO Mae 3a 

MeTYy PO3LUMPeHHA Ta 3aKPINMJIeHHA BACHHX MO3HWii Ha PHHKy TOBapiB Ta MOcJyr. 

@inaHcoB! pecypcH € OCHOBOLO dPiHaHcoBoOi 3abe3MeueHOCTI MIAMPHEMCTBa, Ka, B 

CBOIO Yepry, € TOMOBHHM aCIeKTOM HOro EKOHOMIYHOLO PO3BHTKy Ta CTAOLIbHOCTI 

(yHKWIOHyBaHHA. ToMy JOCHTb BaxKJIMBHM € BH3HAa4CHHA TaKOrO MeXaHI3My 

(opMyBaHHA QIHAHCOBUX pecypciB, AK 3abe3Ne4HTb TOMabiIe ICHyYBAHHA 

MIAMpHeMctTsBa Ta Horo edeKTHBHy poootTy. 

Hectaya diHaHcoBHx pecypciB BHKIMKa€ MOABy Ta 3POCTaHHA 

3a00proBaHocTeli TIAMPHeMcTBa, HeraTHBHO BIIMBae Ha Horo BHpOOHHYO— 

rocnofapcbky IAbHICTb Ta YHeMOxKIMBIOE (iHaHCyBaHHA WOaIbuIOroO 

po3BuTKy. CaMe TOMY JOLIJIbHO JOCKOHaIbHO BHBYaTH MexaHi3M (OpMyBaHHA 

(iHaHCOBHX pecypciB Ta UWWIAxH Horo yaockoHaneHHa. Le € ocodmHBO 

akTyaJIbBHHM Ha Cy4aCHOMy PHHKy, KOH OaraTO MIAMpHeMCTB BIA4yBaIOTb 

HecTauy PIHaHCOBHX pecyPpcis. 

Metoro AOcI2KeHHA BUCTyMa€ po3poOkKa Ta OLHKa WJIAXIB yHOCKOHaIeHHA 

MeXaHI3My (POPMYyBaHHA (iHaHCOBHX pecypciB Aa TpAT «3anoppKkoxc». 

3aBQaHHAMH JOCIIA2KeCHHA BUCTYIAaIOTh: 

— BH3Ha4HTH CKOHOMIYHY CYTHICTh (IHaHCOBHX pecypciB Ta ix BOMB Ha 

TMAJIbHICTb TAMIPHEMCTBA; 

—ocmguTH dopMyBaHHA Ta BHKOpHCTaHHA (iHaHCOBHX pecypciB 

TMMpHeMcTBa; 

— BH3HA4HTH FOOBHI OCOOMMBOCTI POPMyBaHHA *PiHaHCIB; 

—HayaTH 3arasibHy eCKOHOMIYHY xapaKTepHcTHKy MIAMpHeMcTBy, oO 

TOCMKYEThCA;



— OLWIHUTH (PiHaHCOBHii CTaH MIANpHeMcTBa; 

—po3poOuTH 3ax0qH WO0 YyAOCKOHasIeHHA MeXaHi3My MopMyBaHHA 

(piIHaHCOBHX pecypciB MiAMpHemMcTBa 

OO6’ekTOM JOCII2KeHHA BHCTyYMa‘OTb aHasi3 Ta OOIPyHTyBaHHA LWJAXIB 

YHOCKOHaJICHHA MexaHi3My (@OPMyBaHHA (piHaHCOBHX pecypciB MiAMpHemMcTBa Ha 

npukiani WpAT «3anopixKkoKo». 

IIpeqmMetom ocmigqxKeHHA € aHaITHYHa Ta pakTW4Ha OLHKa 

YHOCKOHaJICHHA MexaHi3My (POpMyBaHHaA (piHaHCOBHX pecypciB NiQMpHeMcTBa. 

THdopmatiiHoro 6a3010 BHUCTYMaIOTh HOPMATHBHO-—IpaBOBl Ta 3aKOHOaBUl 

akTH YxpaiHu, CTaTHCTHYHI WaHi WOAO poO3BHTKy rasly3i, dbaxoBa siTepatypa, 

MatTeplasiM HayKOBHX KOH@epeHUii Ta Nepioqw4HHit BuaaHb, @iHaHCOBI Ta 

cTaTucTu4Hi gaHi IIpAT «3ano0ppKKokc», a TakKO%K pe3ybTaTH ByIaCHHX 

WOCJUIKeHb Ta CHOCTeperKeHb. 

Tly6mikauii. 3a MeTplanamMu yocmy>KeHHA Oya omyOMIKOBaHa cTaTTA y 

301PHHKy HayKOBHXx pall.
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1 TEOPETHUHMH ACTIEKT ®OPMYBAHHA TA BAKOPHCTAHHA 

@MIHAHCOBHX PECYPCIB HA ITITIPHEMCTBI 

1.1 CytHicTb Ta 3HadeHHa (piHaHCOBHX pecypciB Ha MIANpHeMCTBI 

Q@iHaHCOBl pecypcH BIAITpaloTb BaKIMBy POJIb y PYHKWIOHYBaHH! Oyob— 

AKOTO TIAMpHeMcTBa He3aexKHO BI HaupamMy oro AlasbHocTi. WiHaHcoBi 

PecypCH 3HaXOATECA y TICHOMY B34€MO3B A3KY C CKOHOMIYHHM CTAHOM Ta PIBHeM 

po3BuTKy cy6’ €KTIB rocnozaploBaHHa. 

Y 3arasibHOMy PO3YMIHHI (iHaHCOBl pecypcH — We TpOWwoBl KOWITH y 

TOTIBKOBIM Ta Oe3roTIBKOBIii CopmMax, WO MepeOyBalOoTb y poO3lopsaq2KeHHI 

MIAMPHEMCTBA Ha MOCTIMHIi OCHOBI A600 THM4ACOBO. 

Ane y HayKOBiii MpakTHU BUeHI PO3risqawoTh MOHATTA diHaHCOBHXx 

PecypciB 3 Pi3HHX OOKIB, TOK HaBeAeMO WeKiIbKa NpuKanis y Tabs. 1.1 

Ta6smua 1.1 — OcHOBHI BH3HadeHHA NOHATTA «CpiHaHCOBI pecypcH» 
  

  

  

TB Byenoro Bu3HauecHHs «PpiHaHCOBHX pecypciB» 

1 2 

O. Bacumuk, @inaHCcoBi pecypcu — We TPOWIOBi HAKONMYCHHA i JOXOAH, WO 

O. DitIMOHCHKOB CTBOPFOFOTECA Y IpOLeci po3snoay i mepepo3noAity BanoBoro 

BHYTPIDIHBOTO MpOAyKTy Mf 30CepeKYFOTCA Y BIANOBIQHUX (POHTAaX 

A 3ade3llcucHHA Oe3lepepBHOCTI PO3IMHPCHOTO BIATBOPeCHHA Ta 

3a OBO JICHHA IHX CYCILIbHUX MOTpeo. 
  

  
O. Tya3p @inaHCoBi pecypcu — CYKYNHICTb YCiX BHCOKOJIKBIZHHX HaiBHHX 

AKTHBIB, 1Ki WepeOyBarOTb Y pO3MOPAWKCHHI MAMPHEMCTBa Ta 

TIpH3HaycHi Tt BAKOHAHHA (piHAaHCOBHX 30008 13aHb 1 pO3LIMpeCHOTO 

BIITBOPeHHA, MOB s3y1ouH ix OOCAr Ta CkIaZ 13 WIaTOCIIpOMO2KHICTEO 

THAIpHEMCTBA.      
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IIponopxeHuHa Ta6muu 1.1 
  

1 2 
  

I. 3aTKOBCBEHI DinaHcoBi pecypcH — We TpomloBi POHTN WiIbOBOTO MpH3HaAICHHA, 

CPOpMOBAHI Y IpoUeci posnoAiy 1 Wepepo3nozimy BanOBOTO 

BHYTPILIHBOTO MpPOAYKTY, CTBOPCHOTO Ha MANPHEMCTBI, TKHMH BOHO 

BOO MIE 1 pO3SMOPAKAETECA HA IWpaBaX BIACHOCTi aOO MOBHOTO 

TOCHOAapcbKOrO BiTaHHA, a TAKOK BUKOPHCTOBYE Ha CTaTYTHI MOTpeou. 
  

II. Jlatixo, 

M. Muux, 

A. Tloqaepsorin, 

@inaHCcoBi pecypcu MiAMpHEMCTBA — CYKYIHICTb PpOWIOBHX KOLITIB y 

(POHAOBIN, HePOHAOBIN ado MaTepianbHiit (POpMI, Aki MPH3HAICH! TILA 

BHKOHAaHHA (pIHAHCOBHX 3000B’s3aHb, 301MCHCHHA IOTOUHHX BHUTpat i 

  

C. Munna BHTpaT Ha 3a0e3ICUCHHA PO3MIMPCHOTO BIATBOPCHHA. 

B. Onapix, @MiHaHCoBi pecypcu — Le BCi KOMWTH, WO 3HAXOAATBCA B 

A. Uyniic, PO3MOpAKeHHI MiAMpHeMCTBa 1 CIIP{MOBaHi B OCHOBHI 3acoOHn Ta 

M. Kopeupxnit, 

B. Bopucoga 

OOIrOBi KOWTH IiTMpHeMcrTsBa. 

  

TO. Tletmeuxo @DinaHCOBI pecypcH — Le TpOWIOBi KOLITH, AKi 3astyueHi B 

TocnodapcLkKuii OOir MiAMpHeMCTBA 3 PI3HHX WKepeI, CPOpMOBaHHX iy 

BILIMBOM OpraHi3alliitHo—nmpaBoBux (popM TrocnoAaproBaHHs, 

IIpH3HAYCHHX AJIT WOKPHTTA Horo BIAaCHHX MoTpeo. 
    IL. Crenrox   @MinaHcoBi pecypcu MiaqMpHeMcTgBa — We Horo HaHOibUI TiKBIHI 

AKTHBH, IO 3a0e3IIecTyIOTbh HeIepepBHICTh pyXy TPOWIOBHX MOTOKB. 
  

Jbxepeno [33] 

TIpoaHami3yBaBlI Pi3H1 MIXXOH BYCHHX WON0 BH3HadeHHA d)iHaHCOBHx 

pecypciB, MOxHa 3pOOHTH BHCHOBOK, IO TOJOBHA P13HHIA NOuAra€ B MOBHOTI 

POSKPHTTA NOHATTA, a TAKOXK B TOMY, 4H cy BKa3yBaTH Ha JKepesla CTBOPCHHA 

pecypcis, ix WIbOBe IpH3Ha4eHHsA Ta PoHAOBy a6o He oHAOBy dopmy. 

BignosiqHo 70 3aKoHy Yxpainu “TIpo mignpuemctso", dinaHcoBl pecypcu 

TMQMpHeMcTB — We MepeBaxkHO mpHOyTOK 1 aMOPTH3aLiHi BIqpaxyBaHHa, 

MpHOyTKH BIT, WIHHUX MamepiB, WaiiOBl BHECKH, PeCypCH CHOHCOPIB. 

THogi MOHATTA diHaHCOBHX peCypCciB MIZMpHEMCTBA OTOTO2KHIOIOTb 13 

Kanllitasiom. Alle TyT MOTPIOHO 3a3Ha4HTH, WO KalliTas € peasIbHHM 06’€KTOM, Ha 

AK MO2KHA MOCTIMHO BIIIMBATH 3 Me€TOIO OTPHMaHHA HOBHX JOXONIB Ta 
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BHKOPHCTaHHA CBOix 3000B’a3aHb [9, c. I11]. A ome, KamiTam € 4acTHHOTO 

(iHaHCOBHX peCypclB, AKa BUKOPHCTOBYETbCA MIANPHEMCTBOM TI 4ac BeeHHA 

MiaubHocTI. ToOTo Kamitasl — We MepeTBopeHa dopma @iHaHCOBHXx pecypcis. Tox 

MO%KHA 3POOHTH BHCHOBOK Mpo Te, MO KamliTan Ta diHaHCcOBl pecypcH 

TMQMpHEMCTBAa He € CIIJILHHM NOHATTAM Ta OTOTO2KHIOBATH ix He MO2KHA. 

Po3rsidHeMO TakOx XapaKTepH! PHcH PiHaHCOBHX pecypciB Ha pu. 1.1 

——— @iHaHcosBl pecypcu MIANpHeMcTBAa 

  

  

  

  
  

  

  

  

  

  

  

  

  

  

  

  
    

+> O6me2keHa MOOLIbHICTb 

id Jxepeno Toxony 

nd OO’ ekT CKOHOMI4HOLO yupaBsHHA 

Ed CucTeMaTH4HHli BIIMB dbaKTOpy pH3Hky 

-—____—> TpaxHcdopmatiiitHa 3, aTHICTb 

[+> Iinbosnit xapakTep BHKOpHCcTaHHA 

|S) | OO’ KT KyMIBII—Npoyarky, NpaBa BsACHOCTI Ta 

po3nopsy2KeHHA 

Cneyudi4Hi npapusia popMyBaHHA Ta 
_—____> BHKOPHCTaHHa Cy’ €KTaMH rocnoyaprloBaHHA 

p13HHXx OpraHi3aliHo—npaBoBux PopM       
PucyHok |.1 — XapakTepHi 0o3Haku PIHAHCOBHX pecypciB MIAMpHemMcTBa 

Tako OCHOBHI XapakTepHCTHKH (piHaHCOBHX PecypciB MOXKHAa PO3MOAIIHTH 

Ha Tpu rpymu [53, c. 195]:
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— 3a aJIbBHOeCKOHOMI4HI; 

— (piHaHcosi; 

— IHMBIyasIbHl. 

Jo 3arastbHOeKOHOMIYHHX XapaKTePHCTHK MO%KHAa BIAHECTH HakomMueHy 

BapTicTb. Buxogzs4n 3 TOrO, UO TOJOBHHM 3aBaHHAM Id MiQMpHeMcTBa € Horo 

€KOHOMIYHHM PO3BHTOK, a BIH JOCAra€TbCaA 3a HaABHOCTI BIaCHHX ()IHaHCOBHX 

pecypciB, a TaKO*K BIIbHOrO AOCTYMYy 0 30BHIIMHIX J2Kepesl, HAKOMMYeHY BapTICTb 

MO%KHA PO3TMALATH 13 TOUKH 30Py AKTHBIB, AKI 3a0e3Me4yIOTb PyX BapTOCTI . 

JJo diHaHcoBux xapakTepucTHK (piHaHcoBHX pecypciB BiqHocaAT [59, c. 91]: 

— OO’ ext dinaHcoBoro yopaBJIHHA — 3aqa esbeKTHBHOrO (byHKUWIOHyBaHHA 

Ta MOWasIbLIOrO EKOHOMIYHOLO PO3BHTKY MIAMPHEMCTBa He3aslexKHO BI BUY Horo 

JMANIbHOCTI NOTPIOHO MPHAWMATH WOCTaTHbO yBaru (PiHaHCOBUM pecypcam. Came 

BOHH € 06’ €KTOM BIIHBYy (piIHaHCOBOrO MeHeKMeHTY. 

— J>xepenio qoxony — dinaHcoBl pecypcu BHCTyMaIOTb y AKOCTI PTpoOuWIOBHXx 

HaZxXOJ>KeHb y (pIHaHCOBOMY Ta IHBECTHLIMHOMYy HalIpAMKax J1AJIbBHOCTI 3 MeTOIO 

aKyMYJIIOBaHHA Ta BHKOPHCTaHHA via (piIHaHCyBaHHA peasIbHux Ta ()iHaHCOBHX 

IHBECTHIMM Ta OTPHMaHHA FOXxOy y MaitOyTHBOMY. 

— J>xepeno pu3uky — (piHaHCcoBl pecypcH € HOCIeM (PIHAHCOBHX PH3HKIB, 13 

aAKUMH HalpaMy oB’s3aHa Oyqb—-aKa (iHaHCOBa AiAbHIcTb. A oOTKe, YHM 

OLIbUIM PiBeHb AOXOIB WIQZMpHeMcTBa, THM BHLIMM Oyze piBeHb PH3HKy. 

—Jbxkepeno moralieHHa diHaHCOBHx 3000B’a3aHb — 3€/JId BeeHHA 

rocnoyapcbKoi Ta eCKOHOMIYHOi AIAbHOCTI MIQNpHemMcTBO HaiiuacTiwe Mae 

KpeguTopcpky ado gediTopchky 3a00proBaHICTb, Ka MOxKe BHHHKaTH Mepey 

Tep2KaBoro, IHBeCTOPaMH, KpeaquTOpaMU Tomo. DinaHcoBl pecypcu HaliuacTime 

BHKOPHCTOBYIOTECA MIAMPHEMCTBAaMH 3afIA MOrallieHHA SOproBHx 3060B’s3aHb. 

JJo iHa_MBITyaIbHuX XapakTepHCTHK Hasiexkats: 

— AKTHBH 3 BHCOKOIO TpaHCPOpMalMHOLO 30aTHICTIO — (pIHaHCOBI pecypcu 

OesnocepeqHBbO He MpHiiMalOTb y4aCTb B Mpoleci BUpOOHUUTBa, a sJHMIUe 

MlepeTBOPIOIOTbCA B HII AKTHBU.
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—OcHOBHHii KOMMOHeEHT QiHaHCOBOrO MOTeHWiaty — 3a0JId OLHKH 

TIIaTOCHPOMOXKHOCTI, QiHaHCOBOi CTIMKOCTI, KPeCHHTOCNPOMOXKHOCTI Ta 

IHBECTHIMMHOI + MpHBaOHBOCTI BHKOPHCTOBY€TbCA BH3HA4CHHA JIIKBIQHOCTI 

AKTHBIB Ta 34aTHICTb peryJIKOBATH 4HCTI PpOUIOBI NOTOKH. 

B yMoBax cy4acHOi CKOHOMIKH MIANPHEMCTBO NOBHHHO 3aBKH PO3BHBaTH 

CBOIO (IHAHCOBO-rocnowapchKky AAIbHICTb 3afIa ec—beKTHBHOTO (PyHKWOHYBaHHA 

Ha pHHKy. Po3mip diHaHCOBHXx pecypciB MIANPHeMcTBa TpaAMO BIWIMBae Ha 

(piHaHcyBaHHA Mpouecy po3liMpeHoro BIATBOPeHHA, a TaKOX%K Ha CTYIIHb 

BHKOHaHHA (piHaHCOBHX 3000B’43aHb Mepey, OaHkamMu, O1002%KeTOM, CTpaxOBHKaMH 

Ta IHWIMMH cyO’eKTaMH rocnogaproBaHHa. Takox BesIM4HHa PIHAHCOBHX PecypciB 

Ma€ BITJIMB Ha COLMaJIbHO—CKOHOMIYHE CTaHOBHILe M1 AMPHEMCTBA B IfIOMy. 

Taki aCcneKTH OLIHKH MIAMPHeEMCTBA, AK TIATOCIPOMOXKHICTS, JIUKBIHICTb Ta 

(pIHaHCOBAa CTIMKICTh TaKOXK 3aJIexKHTb BI HaABHOCTI (hiHaHCOBHX pecypciB Ta ix 

e@eKTHBHOrO BHKOpHcTaHHa. BpaxoBpy1to4un NOCTIMHHM 1IHHOBALIMHH PO3BUTOK, 

OC KeHHA (iIHaHCOBHX pecypciB MIANpHeMcTBa € HeOOXIHOIO aHasii3y 

miambHoctTi [3, c. 215]. 

Tox, CIMparounch Ha MOCTIMHHM PO3BHTOK CKOHOMIKH Ta MIZMPHEMHULUbKO! 

JANBHOCTI, (PIHAHCOBI pecypcH NOTPIOHO posrmagatu yce6i4HO. Came Ayia boro 

Ha puc. 1.2 npeqcTaBneHa HaiiOIbL po3liMpeHa KTaCH@ikallla, Aka WO3BONAE 

OLHIOBaTH (bIHaHCOBI pecypcH MIgMpHeMcTBa Ha OCHOBI sAKOMOra OLIbIIOI 

KUIbKOCTI dakTopis. Y nowaibwiomy Wi (bakTOPH MOo%KHAa CHCTeMaTH3yBaTH AA 

OIbUI + 3arasIbHOrO BHBYCHHA MHTAaHHA, a0O HaBMaKH BHKOPHCTOByBaTH «AK 

CaMOCTIMHy OWIHKy, AKLICHTyIOUH yBary CaMe Ha TOMY aCcIeKTI, AKHHi WiKAaBHTb i 

yac aHasi3y T1AIbHOCTI. 

Po3riaHemo Kilachdikalito (iHaHCOBHX pecypciB mignpuemctTsa Ha pu. 1.2
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3a xapakTepoM 

BHKOpPHCTaHHA     

  

3a TepMiHOM 

3auly 4eHHA 
  

  

3a WoKepenamMu 

NMOKPHTTA 

aKTHBIB 
  

  

3a BuqaMu 

cdopMoBaHHx 

aKTHBIB 
  

  

3a 00’ €KTOM 
IHBeCTyBaHHA 
    

3a T1paBom 

ByIaCHOCTI 
  
  

3a 

Npv3HadeCHHAM 

  
  

3a 

opraHi3alliHo 

—TIpaBOBOTO 

cbopmoro 
  

3a 
MaTeplasIbHO— 

peyoBoro 
CTPpyKTyporo       3a cTyMeHeM 
JUKBIQHOCTI 

AKTHBIB     

  

— le pecypcu BKIaeHi B OCHOBHI 3aco6OH, AKI MOCTIMHO 

3a0e3neuyIOTb BHPOOHHYHH Npolec; 

—pecypcu, AKI 3HaxOqaTBCA B OOIry, OOcmyroBy1o4n 

OKpeMHi BHPOOHHYHH WKS. 
  
  

— HeoOMexKeHI (BIaCH1) (IHaHCOBI pecypcu; 
— TEPMIHOBI; 
— TepMIH 3aJIy4eHHA AKHX OIbUIe OHOTO PoKy; 

— TepMIH 3aJIy4eHHA 10 OAHOFO poKky. 
  
  

— BlacHHii KallitTas; 

— TIOTOYUHI 30008’ 13aHH4A; 

— 3a0e3neueHHa MaliOyTHIX BUTpaT Ta MaTexKIB; 

— JOBrOCTPOKOBI 30008 43aHHA. 
  
  

    
      

  

      
    

; 3a IokepesamMu 
— HeOOoOpoTH! aKTHBH; 

; cbopMyBaHHa 
— OOOPOTHI aKTHBH; 

— BHTpaTH MaliOyTHIX Mepiozi. S ) 

7 ot ws — 30BHILIHI; 
— B peasIbH! IHBECTHIMMHI 06’ €KTH; ae 

i — BHYTPIIHI. 
— y PIHaHCOBI IHCTpyMeHTH. 

— BulaCHI KOUITH; 3a ~ 6esonnaTHi: 

— 3aly4eHl 3aco6n; O3HaKOIO — nnatHi , 
— TIO3HKOBI T1IaTHOCTI               

— Id BUKOHaHHA (piHaHCOBHX 3000B’ 43aHb; 
— fia 3a0e3e4eHHA PO3LIMpeHOro BIATBOPeHHA; 

— fia 3a0e3neueHHa TOcMOAapcbKuX Ta IHUIMX NoTpeG     
      

                        

  

      

‘ 3a BuaaMu a 
— aKIIOHEpH, 7 — onepatiiHl; 

we rocnoyapch ——— . ae 
— TavoB i, mi P — 1HBeCTHUIHH1; 

. . . KOl1 ———— . . 

— IHTMBILY aJIb HI. ; ; — (piHaHCcoBi. 
JUAJIBHOCTI 

.. 3a TEPMIHOM 
— MaTepi1as130BaH1; ——— . - 

6 P . ? nmoralleHHAa — TEpMIHOBI, 
— OOOpOTHI KOLITH. -— 

P 3060B’ 413aHb — KOpOTKOCTp 
OKOBI acHBH; 

_ ol — HOBrOcTpoK 
— HaHOWIbI JUKBIZHI; A P 

: - OBI 1acHBH; 
— INBHOKO peasli30BaHl; cS 

, : — NOcTIMH1 
— B@KKO peasii30BaHi. 

lacHBH 

PucyHok 1.2 — Knacudikatia dinaHCcOBux pecypciB      
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J] O1buI eTasbHOrTO BHBYCHHA PIHAHCOBHX PeCypPCiB HaBeeMO TaKO2%xK 

pia dyHKUii, 1Ki BOHH BUKOHYyWTs [71]: 

—CTBOpeHHA (iHaHcoBoro 6a3Hcy Wd WouaTKOBOI AIsAbHOCTI cyO’eKTa 

rocnowapropaHHA — iq 4ac MOPpMyBaHHA MIAMpHeMcTBa @iHaHCOBI pecypcH 

MOXYTb POPMYBaTHCA 3a PaXyHOK BHECKIB 3ACHOBHHKIB, MaiiHOBHX BHECKIB a00 

eMICli LIHHHX Manepis, 6e3 BAKOPHCTaHHA MO3HKOBHX KOUITIB. 

—3a6esneyeHHa mpoctoro a0o po3liMpeHoro  BIATBOpeHHA = Ta 

Oe3snepepBHOorO BHpoOHHYOrO mporecy. IIpocte BiqTBOpeHHA Oa3yeTbCca Ha 

AMOPTH3aliiHHX BIAZpaxXyBaHHAX, a poO3lHpeHe — 3a paxyHOK OTpHMaHoOro 

mpHOyTky Ta 30iiCHeHHA KamiTaoBkKagqeHb. besnepepBHHi BHPOOHHUH Mporec 

BINOyBaeTbCH 93a «=©9paxyHOK 3a0e3meyeHOCTI diIHaHCOBUMH pecypcamMu 

MMQMpHeMcTBa, a TaKOXK 3a paXyHOK ix BAKOPHCTaHHA M1 4ac BAPOOHHUTBA. 

— Tligrpumka d)ivaHcosoi cTiikocTl Ta 30aaHcoBaHOcTi — BIQOyBaeTbca 3a 

paxyHOK ONTHMI3aLli ckaay (biIHaHCOBHX pecypciB. 

1.2 Oco6snBocti djopMyBaHHA Ta HalpaAMH BHKOpHcTaHHa (biHaHCOBHXx 

pecypciB Ha MIAMpHeMcrTBI 

@MinaHcoBl pecypcH Ha MignpHemcTBl dopmMytoTb oro pecypcHuii 

NOTeHIUIa Ta BINOOpaxKalOTh HOrO 30aTHICTh MPOBOAHTH MeBHI BHTPpaTH 3 MeTOIO 

OTPHMaHHA Nogabuoro Woxory. DopMyBaHHA (piHaHCOBHX pecypciB — We Mmporec 

CTBOPeHHA rpowoBux doumis. Y Tol vac BUKOpHCTaHHa (piHaHCOBHX pecypciB — 

le Mpollec BHKOHAHHA M1QMpHeMcCTBOM CBOIx 3000B’93aHb Meped Wep2KaBoro abo 

IHWIMMH Trocnovaproro4uMH cy6’extamu [64]. 

@MopmMyBaHHA (iHaHCOBHX PeCyPpCiB MOYMHAETbCA 3 MOMEHTY CTBOPeCHHA 

TMQMpHEMCTBAa Ta NPOAOBKYETbCA 13 peami3aiero :biHaHCOBHX BIQHOCHH Mig 4ac 

BeCHHA TOCHOMAapChKOi A1ANbHOCTI. 

@MopmyBaHHA Ta CTPyKTypa MIHAHCOBHX PeCyPCIB 3HAXONATBCA B TICHOMY 

B3a€MO3B A3Ky 3 OOCaAraMH BHPOOHHUTBa Ta e(eKTHBHICTIO PyHKWIOHyBaHHA 

mignupuemctsa. Hanpuknan, HecTtaya diHaHCOBHX pecypciB MpH3BOqHTb 0
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CkopoueHHA OOCATIB BHPOOHHUTBAa, BHHHKHEHHA 3a0OproBaHOcTeli, a OTKE DO 

3HWKEHHA e(eKTHBHOCTI poOoTH migmpuemctBa. B Toi camuMli 4ac, AK ycl U1 

HeraTHBHI TpOlecH Mpv3BORATb AO we OimbWOrO ckOpoueHHa (binaHCcOBHXx 

pecypcis. TakuM 4HHOM MOTPIOHO 3a3Ha4HTH HEOOXIAHICTh HaslexKHOFO KOHTPOJIFO 

3a (OPMyBaHHAM Ta BHKOPHCTaHHAM (piHaHCOBHX pecypciB nigmpHemctsa [21]. 

Ha dopMyBaHHa (iHaHCOBHX peCypciB MOXKyTb BIWIMBaTH AK BHYTDPILLJHI 

YHHHUKH, AKI 3aJ1e2KaTb JIMIMe BI pOOOTH OAHOFO KOHKPeTHOLO IiAMPHeMCTBA, Tak 

1 30BHIWHI, AK1 BIQOOpaxkalOTh CKOHOMIYHY CHTyaLlIO B KpaiHi Ta CBITI B WOMy 

Ta MaloTb CBI BIJIMB Ta JIAIbHICTb WbOTO MIAMPHEMCTBa. 

Po3riiaHeMO BHYTPILIH] YHHHUKH BIWIMBy Ha (IHaHcoB! pecypcu [30]: 

— 4ITKe (OpMyBaHHA (piHaHCOBHX 3aBaHb Ha W1AMpHeMCcTBI; 

— AKICHHM (iHaHCOBHii MeHEKMeHT; 

— po3po6ka Takoi cTpaterli BUpOOHUIITBA, 3a yMOBaXx AKOi Oye 3a0e3re4eHa 

HaiOlIbl MOBHa BIAAaua BUpOOHHYOrO OOaqHaHHa; 

— NOBHH aHasi3 PHHKy NpOAyKuUi 3 OrMaqOM Ha WIHM Ta AKICTb MpoOayKUMi 

KOHKYPeHTIB; 

—YITKa poOoTa 13 NocepeqHHKamMu 3ana 3a0e3me4eHHA MA@KCHMA@JIbHOrO 

B34€MO3B A3KY BUPOOHHLITBa Ta 30yTy; 

— CBOe¥acHe MIaHyBaHHA MapKeTHHIOBO! A1AIbHOCTI; 

— NOCTIMHMM aHasl3 BUTPaT Ta NOLWyK WIAX1B ONTHMI3aLIi; 

—TOrO2KeHHA e(eCKTHBHOCTI AIAbHOCTI MIgnpHemMcTBa 13 diHaHCOBHM 

T1laHOM. 

JJam po3riaHeMo 30BHILIH1 YHHHHKH BIWIMBY: 

— piBeHb 1Hpsaui; 

— 3araJIbHHi CTaH CKOHOMIKH; 

— KOH'IOHKTypa PHHKY; 

— IHW Ha pecypcu. 

CykyNHICTb 30BHIIHIX Ta BHYTPIWIHIX UHHHHKIB BIVIMBalOTb Ha (PiIHaHCOBI 

pecypcu MIqMpHeMcTBa Yepe3 P13HI PiIHaHCOBI D2Kepesa. 3aBaaHHAM KO2KHOrO
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MAMpHemMctTBa € 3a0e3Me4eHHA WOCTAaTHbOI KIIbKOCTI (PIHAHCOBHX peCcypciB A 

e(@eKTHBHOrO (pyHKWIOHyBaHHa. 

@iHaHcoBl pecypcH Ha MIAMpHeMcTBI P@OPMy!IOTb 3a PaxXyHOK BJIACHHX Ta 

3aly 4EHHX pecypcis. 

Baacui (inaHcoBi pecypcu — lle pecypcH, AKI HaslexKaTb WIAMpHEeMcTBy Ta 

CTBOPIOIOTBCA Ti 4ac BefeHHaA diHaHcoBo—rocnogapcbKoi AlambHOcTI. JIo 

BJIaCHHXx (iHaHCOBHX pecypciB BIAHOcaTECA [29, c. 136].: 

— CTaTyTHHH KanliTayl — We 3arayibHa CyMa BHECKIB 3aCHOBHHKIB, aka Oysla 

cdopMyBaHHA MI, “ac CTBOPeCHHA MIAMpHeMcTBa 3 MeTOIO 3a0e3Me4ueHHA Horo 

MOqabwoi WissbHOcTI. CyMa cTaTyTHOrO KalliTayly 3a3Ha4vaeTbCA B yCTAHOBYHX 

WOKyMeHTAax TiQMpHeMcTBa. 

— AMOpTH3aliiiHl BI{paxyBaHHA — We MOCTyMOBe MepeHeceHHA BapTOCTI 

OCHOBHHX (POHAIB Ha BHTOTOBJIeH] MpoxyKTH. AMOpTH3aLliiHi BI4paxyBaHHA € 

WOCTaTHbO BHTIMHHMH 4Yepe3 Te, WIO BOHH He OMOWaTKOBYIOTbCA, a MeTOR ix 

HapaxyBaHHa iqNpHeMcTBO Moxe oOpaTH  camoctiiiHo. Ix MmoxHa 

BHKOPHCTOByBaTH y pa3l, KOH MIAMpHeMcTBO 3a3Ha€ cCKaqHOcTeli 13 

opMyBaHHAM OOOPOTHHX KOIITIB, a TAKOXK JIA MPOCTOFO BINTBOPCHHA OCHOBHHX 

3acoOl. 

— PesepBHuli POH — CTBOPIOCTBCA Ha BHMaqOK THMYACOBHX (iHaHCOBHXx 

ckilaqHocteii aOO MpHMMHeHHA IsAIbHOCT] WIQMpHeEMcTBa 3 MeTOKO MOKPHTTA 

30HTKIB. 

— Banopuit oxi — We KOWITH, AKI OTPHMYIOTBCA TIAMPHEMCTBOM BHAacJIOK 

peami3auii TOBapiB 4H MOcHyr. 

—TIpu6ytTok — ue pi3HHIa MOK OTPHMaHHM JOXOOM Ta BUTpaTaMH, AKI 

3a3HasIO IATIPHeEMCTBO. 

— JHUI BHECKH }OPHAM4GHHX 4H (i3sH4HHX OC1O — Ye WIbOBe PiHaHCyBaHHA, 

TMOOPOBIIbHE BHECKH TOILO. 

JJo 3any4eHux dinaHCOBHX pecypciB HaslexKaTb: 

— OTPHMaHi OaHKIBCbKI KpeAHTH; 

— KOWTH, WO Oy MOG61I130BaH1 Ha (PIHAHCOBOMY PHHKy;
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— HasBHa KpeaquToOpcbKa 3aG0proBaHicTh; 

— CTpaxOBi BIZWIKOyBaHH4; 

— nlaliopi ao OnarogiiHi BHeCKH rTpomaysaH; 

— KOITH, 3apO6s1eHI MIAMpHEMCTBOM LIJIAXOM BHIyCckKy Ta eMIcli aK; 

— KOLITH WIJIbOBHX POHAIB, HayaHi Ha Oe3NOBOPOTHIi OCHOBI TOLIO. 

3amy4eH! iHaHCOBI pecypcH OMOMara‘oTb MIAMPHEMCTBy BeCTH CBOIO 

(biHaHCOBO-Tocnogapcbky AIAJbHICTb HasiexKHHM 4HHOM. Bou atoTb 3MOry 

TIAMPHEMCTBaM POSILIMPIOBaTH CBOIO JIAJIbHICTb aO6O omomarae Ha eTaril 

OesnocepeqHbOro CTBOPeHHA MIAMPHEMCTBA. 

Tlogepporin A. M. npononye kmacudikypaTH moKepena cdopmMyBaHHa 

(piHaHCOBHX pecypciB MIAMpHeMCTBa 3a TAKHMH HanpsaMKamnu [52, c. 256]: 

— (iHaHcoBi pecypcu, AKI POPMYIOTECA i Vac CTBOPCHHA MIAMPHEMCTB; 

— pecypcn, 10 PopMyrOTbCA 13 BIACHHX 1 MPHPIBHAHHX TO HHX KOMITIB; 

— KOLITH, AK1 MOOLI3YIOTbCA Ha (pIHaHCOBOMY PHHKy; 

— (PIHaHCOBI pecypcH, WO HaqXxOAATb B TIPOUeci po3nonzity rpouwloBHx 

HayIXOJKeHb. 

Bugiist0Tb Taki J2Kepesa POpMyBaHHA (piHaHCOBHx pecypciB, aki [40]: 

a) CTBOPIOIOTECA Ti 4ac 3aCHYBaHHA MIAMpHeMCTBa 13 BHECKIB 3ACHOBHHKIB 

y CTaTyTHHi KaniTa: 

1) akijioHepHHit KamiTas; 

2) BHECKH 4JICHIB TOBApHCTBAa; 

3) O1OD2KeTHI KOLITH; 

4) rany3eBi (@iHaHCoBI pecypcu; 

6) CTBOPIOIOTbCA 3a PaxXyHOK BJIACHHX 1 MPHPiIBHAHHX O HUX KOLITIB: 

1) TOxOaM BIT ONepaliiHOro, IHBECTHUIMHOI, (PIHAHCOBOI T1AIbHOCTI: 

— BaJIOBHH 1 UACTHH OXI; 

— TIpHOyTOK BI, OCHOBHOI JIAIbHOCTI; 

— TpHOyTOK BI OMepallliHoO! A1aIbHOCTI; 

— npHOyToK B1y diIHaHCOBHXx Onepaliit; 

— TpHOyTOK Bi 1HMOi TIA bHOCTI Ta Haa3BH4aMHUX NOMI;



20 

2) HaDXO2KeHHA: 

— AMOPTH3allliH1 BIO paxy BaHHA; 

— UJIBOBI HayXouKeHHA; 

— CTIMKI WacHBH TOINLO; 

B) MOOLMI3YIOTECA Ha (IHAHCOBOMY PHHKy: 

1) Haqxou>KeHHA BI eMICli aK, OOTITalii Ta IHX LIHHUXx MamepiB; 

2) piHaHCOBHIi J3HHT, KOMepLHI Ta OAHKIBCbKI KPeAHTH; 

T) HaQXOAATb y NPOLeci po3snogy TPPOWOBUX HaXODKeHB: 

1) KOWITH, AKI Hai BI acomlaliii, ramy3eBux CTpyKTyp; 

2) CTPaxOBi BIJINKOAYBaHHaA; 

3) OfO22KeTHI IHBECTHIII, ACHTHYBAHHA, WoTali, cyOcumii. 

AKWO HaaTH 3araibHOi CTpyKTypH WKepeam (dopMyBaHHa diHaHCOBHx 

pecypcis, TO BOHa Oye BUrIAaTH HaCTyOHUM 4HHOM [31, c. 64]: 

—KOWTH, «KI Oya BHeCeHi 3aCHOBHHKaMH B MOMECHT CTBOPeHHA 

TMMpHeMcTBa; 

—oxoqH Ta mpHOyTKH BIA onepaliiiHoi, iHBeCTHUMHOI, diHaHCcOBOi 

TMAIbHOCTeH, a TaKOXK AMOPTH3AIlIMHI BIApaxXyBaHHaA, HaXOJKeHHA L[JIbOBHX 

(OHAIB Ta KpequTOpchKa 3A00ProBaHicTb; 

—pecypcu, Wo OymH OTpuMaHi Ha diHaHCOBOMy PHHKy Yepe3 OTPHMaHHA 

OaHKIBCbKHX Ta KOMePLIMHHX KPeAHTIB, a TaKOXK BHIMYCKy Ta eMicli aki abo 

ooOmraniit; 

—pecypcu, mo Oyu cdopMoBaHI 34 PaxyHOK CTPaxOBHX BIIIKOAyBaHb, 

Tep2KaBHUX BUIMIAT y BUIIAT WOTamMi Ta cyOcuazli. 

Po3ruiaqHyBIIH Kepena CopMyBaHHA (@iHaHCOBHX peCypciB He MeHIIOi 

yBarw OTpIOHO MPHAINMTH MMTAaHHIO ix BHKOPHCTaHHA Ha MiAMpHeMcrTBI. 

BuxogauH 3 TOPO, HaCKIIbKH B@KIHBUM € palllOHaIbHe BHKOPHCTaHHA 

(iHaHCOBHX pecypciB Ama edekTHBHOrO dyHKWIOHyBaHHA MiAMpHemcTBa, 

BH3HA4HMO OCHOBHI III, MOCATHEHHA AKHX Tlepecsinye migmpuemctso [56]: 

— CTBOPeHHA KOHKyYPeHTOCHPOMOXHHX TOBAaPIB aGO MOCIYT; 

— MATpHMaHHaAl IMIDKy Ta JepcTBa Ha pHHKy;
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— YHHKHeHHA OaHKpyTCTBa; 

— TMABHULeHHA OOCATIB BUPOOHHITBA Ta peami3attli; 

— 3pocTaHHa mpHOyTky MazMpHeMcTBa; 

— 301IbUICHHA PHHKOBOI BapTOCTI M1 QMpHEeMcTBa. 

JJocarHeHHaA TeBHOi 3 TWepeswi4eHHx Ile 3aexKHTb BI 3arasbHOrO 

CTaHOBHIa TIIMpHeMcTBa Ta PHHKy, Ha AKOMy BOHO MpeycTaBlae CBOIO 

MIpOAYKUIHO, a TAKOK Bi, CKOHOMIKH B LJIOMy. 

Tak, Hampvkaq, CTBOPeHHA KOHKYPe€HTOCHPOMOXHOrO MpOAyKTy € 

OCHOBOIO (yYHKUWIOHyBaHHA Oyqb—AKOrO Mm~MpHemctBa y Oygab akili rany3i. La 

MeTA IlepecuIAyeTbCA AK Y MOMCHT CTBOPeHHA MIAMPHEMCTBA, TaK 1 Mi uac Horo 

noqanbuioro dyHKUIOHyBaHHA. WinaHCOBI pecypcH y TaKOMy pa3i OyayTb 

COPAMOBaH1 Ha CTBOPeHHA AKICHOrO MPOAyKTy, PO3BHTOK MapKeTHHTOBOI 

NOJITHKH Ta MIATPHMKa IMIZ>Ky KOMMaHIi. Tok U1 2B1 METH € JOCHTb CIIJIbHUMH y 

pamkax CoipaMyBaHHa (piHaHCOBHX pecypciB. 

30BCcIM iHUIMi BuMaqOK BHKOpHCTaHHaA (biHaHCOBHx pecypciB WA 

TMQMpHeMcTB, WO mparHyTb YyHHKHyTH OaHkpyTcTBa. B  Takomy  pa3i 

MIAMPHEMCTBO MOBHHHO MABUULYBaTH CBOIO IIIATOCIIPOMOXKHICTb Ta P@IHaHCOBy 

CTIMKICTb, IO MOXKJHBO 38 YMOBH BHKOPHCTaHHA BHCOKOJIKBIQHHX aKTHBIB, 

CCbOpMOBaHHX 3a PaxyHOK ByuacHOro KalliTamy aOo KamlitTay, Wo OyB 3aTy4eHHii 

Ha MIJIbrOBHX yMOBax. TakoxK CHOQH MO%KHA BIQHECTH MIABHIeHHA OOCATIB 

BHpOOHHUTBAa Ta peasi3amli mpogyKuli. 3a paxyHOK MIZBHIeCHHA AKOCTI, 

301IbIICHHA KIJIBKOCTI BHIyCKy Ta Mpoqaxky IgnpHeMcTBO MaTHMe 3MOry 

MOWONaTH Kpv30Be CTaHOBHIe. 3OibIIeHHA MpHOyTKy MOxKe Takox OyTH 

TIOB’43aHMM 13 JOCATHEHHAM Lei MeTH. 

BukopuctaHHa (diHaHCOBHX pecypciB 3 MeTOIO 301JIbINeCHHA PHHKOBOI 

BapTOCTI NIQMpHemcTBa Oye CMpAMOBaHe Ha 3arasIbHe NOKpalleHHA CTAHOBHILA 

MQMpHemMcTBa Ha pHHKy. JIO UbOrO MO2KHA BIZHECTH MITBHUICHHA BapTOCTI 

BHpOOHHYHX NMOTyXHOCTel, HadBHOrTO MaiHOBOrO KOMIMIeKCy, @ TaKOXK 

3arasIbHOrO ryABLIy MIMPHEMCTBAa Ta MOTO 30BHIINHIX 3B’ 43KIB [32, 215].
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AKWO po3riagqaTH HanpsaMH BHKOpHCTaHHA ()iHaHCOBHX pecypciB Ha 

TMQMpHEMCTBI OVIbUI DeTabHO, TO ix MOXKHA PO3NOAMUTH 3a BHAAMH aKTHBIB Ta 

3a BHaMu BUuTpaT. UiTke po3MexyBaHHA WX HalpsAMIB ae 3MOry po3nogvWIATH 

(iHaHCOBI pecypcu OLIbU palloHabHO. PosrmaHeMo DeTabHile Ha puc. 1.3 

  

Hanpamu BukopucTaHHa (piHaHCOBHX pecypciB 

      

    

3a BHAaMH aKTHBIB 3a BHaMH BUTpaT 

    

    

  

  
  > HeoOOpoTHi aKTHBU BUTpaTH Ha Vv

 

    BHPpOOHHUTBO   
  
  

  >  oOOpOTHI aKTHBU     BUTpatTH Ha 30yT     

  

  

aJIMIHICTPpaTHBHI 
  Vv

 

BHTpaTu 
  
      > iH BUTpaTu       

PucyHok 1.3 — Hanpsmu BukopucTaHHa (biHaHCOBHx pecypciB Ha 

MIAMIPHEMCTBI 

AKIO PO3rsiATaTH HEOOOPOTH! AKTHBH, TO 20 HHX MO2KHA BIJHECTH OCHOBHI 

3acoOH, HeMaTepiaJIbHI aKTHBH, He3aBeplieHe OyAIBHHUTBO Ta JOBrOCTPOKOBI 

(iHaHcoBl BkKaqeHHa. Toqi aK 40 OOOPOTHHX AaKTHBIB BIQHOCATbCA 3alacn, 

meOiTopcbka 3A00proBaHICTb, KOPOTKOCTPOKOBI ()1IHaHCOBI BKIaeHHA. 

Posriagqaiouw ~BHTpaTH Ha BHPOOHHUTBO, MOTPIOHO BIAHeECTH OO HUXx 

MaTeplasIbHI BHTpaTH, BHTpaTH Ha OMWaTy Mpalll, BiqpaxyBaHHA Ha COL1aJIbHI 

3axXOH TOMO.
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JJo cknaqy BuTpaT Ha 36yT BIZHOCATBCA TpaHCMOpTHI BUTpaTH, BHTpaTH Ha 

MaPKeTHHIOBy MOJITHKY, BUTpaTH Ha 30epiraHHA Ta peasi3zaillio TOBapIB 4H 

MOcJyr, CTpaxyBaHH4A. 

AJMIHICTpaTHBHI BHTpaTH BKIOUaIOT B ceOe BHTpaTH Ha KOHCAJITHHTOBI, 

KOHCYJIbTaIMHI, IH(OpMaLiiH] NOcAyrM, yIPHMaHHA 3arasibHOrocnozapcbKoro 

MepcoHanry Tomo. [Hw BHTpaTH CKaqa‘OTbCA 3 ONMAaTH Nocyr 3a KpequTamu, 

BHTpaT 0 HayaHHIO y THMY¥aACOBe KOPHCTYBaHHA aKTHBIB Ta BHTpaT 3 BHOyTTA 

OCHOBHHX 3aco61B migmpuemctsa [55]. 

@inaHcoBl pecypcuH, aAKi He OepyTb OesnocepegHbOi y4acTi y mpoLueci 

BIATBOPeHHA MOXKYTb POPMyBATH KOPOTKOCTPOKOBI a60 AOBOCTPOKOBI ()1HaHCOBI 

BkKlaqjeHHa. TakiM 4HHOM BOHH Takox OyAyTb WpallkoBaTH Ha 3arasibHe Omaro 

MIAMPHeMCTRA, MIABUULyIOuH OTPHMaHHi JOXIL. 

OcHOBHUM akTOpOM, AKHii MOBHHeEH BH3Ha4aTH HalIpaxMOK BHKOPHCTaHHA 

(piHaHCOBHX pecypciB Ha MiqMpHeMcTBi Mae OyTH MMTaHHA ix OMTHMI3ali Ta 

palioHam3amli. OnTHMasIbHICTb Ta palllOH@JIbHICTb, CBOKO 4epry, MOBHHHI 

BH3HadaTHCa BHACJIOK CHCTeMHOrO aHalli3y, AKHIi O3BONHTb BH3HAaYHTH 

CTAHOBHILe MIAMPHEMCTBA B WWIOMY, MOrO 30BHILIHE Ta BHYTPIINHE CepeqOBUIe Ta 

HanpaMH OfasibuIoro po3BHTKy. Came OCJIAMBIIM ycl Wl dakTOpH MO2xKHAa 

TOBOPHTH pO HalpaMM BHKOPHCTaHHA QiHaHCOBHX pecypciB, AKI Oy]yTb 

HeOOxiMHI CaMe L[bOMy MIAMPHeMCTBY Ha eBHH MpOMIKOK Yacy. 

1.3 Oco6muBocTi ynopaBsIHHA PiHaHcaMH Ha MAMpHeMcTBI 

@MopMyBaHHA Ta BHKOPHCTaHHA QiHaHCOBHX pecypclB MiAMpHemcTBa 

3HAXOAATBCH Y TICHOMY B3a€MO3B’A3Ky 3 iXHIM yiIpaBJIHHaM. Came BIg 

yUpaBIHCbKHX QYHKUI 3aslexKHTb Te, 3a paxyHOK “oro OyayTb cdopMoBaHi 

(iHaHCcOBl pecypcH Ta AK caMe B MOJasbIOMy BOHH OyAyTb po3noyiseHi. 

EqextTupHe yipaBsiHHa diHaHCOBHMH pecypcaMH € KJIIOUOBHM (pakKTOpOM 

OesnepepBHoi poOoTH mignpHemcTBa. YuopaBiinHa dinaHcOoBuMH pecypcamMu 

NMOTpIOHO OyayBaTHCA TaKHM 4HHOM, 100 He TIIbKH palllOHasi3yBaTH HaABHI
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pecypcu, a fi MaTH MO2XKJIMBICTb 3as1yY4YHTH HOBI, 3 METOIO MOWaIbIUOrO PO3BHTKy 

mgmpuemctsa [23]. 

IIpo6nema ecbeKTHBHOCTI yupaBJIHHA ()iHaHCOBHMH pecypcaMH € OCOOHBO 

aKTyaJIbHOIO B YMOBax cy4acHOi eKOHOMIKH. Ile oOymMoBmeHO mocTIiHUuMH 

3MIHAMH TOAaTKOBOrO 3aKOHOWaBCTBAa, WecTaOii3alielo diHaHCOBOrO pHHKy, 

CTPYKTYPHHMH 3MiHaMH B KAaMITaJ, CKa{HICTIO IHOpMaLiHOrO 3a0e3le4eHHA, 

IH@IALIEHO, TlaBaKOUMMH KypCaMH BasIIOT TOMO. 

OxpimM MepesiueHHx MakKpOeKOHOMIYHHX MpoOseM NOTpIOHO BpaxOByBaTH 

4HHHHKH, AKI BIIMBaIOTh Oe3snocepeqHbO Ha yipaBIHHa (biHaHCOBHMH 

pecypcamMu KOHKpeTHOrO migmpHemctBa. Haiiyactinie ronOBHOKO MpoOseMorO € 

3ACTapi MITXONH W070 yupaBMIHHA, AKI POKAMH 3asIMIlasHcA He3MIHHUMH. 

YnpaBiiHHa QiHaHCOBHMH pecypcaMH MIANpHeMCTB- TPpaKTyE€TbCA 

HayKOBIJAMH aK [8]: 

— OAUH 13 HaliBaxKIMBILHXx (bakTopiB 3a0e3ne4ueHHA e*eKTHBHOI (piHaHCOBO— 

rOcnHOAapcbKOi TiAIbHOCTI M1QMpHEMCTBAa B Cy4aCHHX yYMOBAaX; 

— JMAbHICTb, UO CIPAMOBaHa Ha OLITHMI3all1IO @IHaHCOBOrO MexaHi3My 

MIAMpHeMcTBa, KOOPAHHAlIO @iIHaHCOBHX orlepailii, 3a0e3meyeHHa ix 

BHOpsAaKy BaHHA Ta TOUHOTO «OaslaHCyBaHH®); 

—cHcTemMa yipaBJIHCbKHx ili y cdepi dopMyBaHHaA Ta BHKOPHcTaHHA 

[POUIOBHX KOMITIB (POHAOBOrO Ta He*OHAOBOrO XapakTepy. 

Ha puc. 1.4 npeactapnenHa cucTeMa CKiaqOBHX yopaBJHHa (biHaHCOBHMH 

pecypcamu Ha MIANpHeMcrTBI.
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CuctTema ympaBuliHHa” (iHaHCOBUMH pecypcaMH CKIaqaeTECA 3:   

  
  

  

  Vv
 

00’ €KTY; 
    

  Vv
 

cyO’eKTy; 
    

  uinei; Vv 

  
  

  Vv
 3aBaHb; 

  
  

  Vv
 

(piIHaHCOBHX HOPMaTHBIB; 
    

> MPHHUUMMIB;   

  
  

  > MeTOIIB;   
  
  

iHopMaliiHoro 3abe3ne4ueHHA 
      ~~ 

| 

  

PucyHox 1.4 — Cucrema ckmaqoBux yupaBIHHa PIHaHCOBMMH pecypcamMu 

MAMpHeMcTBa 

AKO po3rmaqaTH o6’eKT ynpaBIIHHa (iHaHCOBHMH pecypcamMu, TO 70 

HbOrO MO2KHa BIQHECTH HacaMiepey (iHaHCOBI BIQHOCHHH, WO BHHHKalOTh MDK 

TMQMpHEMCTBOM Ta Aep2KaBoro, OaHkaMH, 3ACHOBHHKaMH Ta IHIMMH }OPHAHIHUMH 

Ta @i3H4uHuMH Ocobamu. Takox a>xKepena (OpMyBaHHA, HampaAMH BUKOpPHCTaHHs, 

ckilay Ta CIpyKTypa (iIHaHCOBHX PecypciB BIQHOCATBCA WO OO’ e€KTY ympaBIHHA. 

Ife ofHiero CKaqOBOIO MOXKYTb BHCTyMAaTH rpomwosBi doHAH, ix PopMyBaHHA Ta 

Bukopuctanna [17]. 

Thy cy6’ekToM yopaBsiHHs (iHaHCOBUMH pecypcaMH Po3yMIIOTb PiHaHCOBy 

laHKy MIMpHeMcTBa, AKa Moxe OyTH MpeycTaBeHa OKPeMuM MIApo3zisIom abo 2% 

OHHM MeHeKepoM Ta ska 3a0e3Meuye yupaBJIHHA (IHaHCOBMMH pecypcamu. 

OcHOBHI Ul yupaBMiHHa (iHaHCOBUMH pecypcaMu BxXe OyH Mepemi4eHi 

paHiute. 

JIo ocHOBHHX 3aB]aHb YypaBIIHHA (iHaHCOBHMH pecypcaMH MOKHAa 

BigHecTH [51]:
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— BH3Ha4eHHA HaliOlIbUI OMTHMasIbHOrO cCKaqy, CTpyKTypH Ta oOcary 

(piHaHCOBHX pecyPpciB; 

— 3asIy4eHHA KOLITIB 330BHI1 Ha HaiOIbI BHTIHHUX yMOBaX; 

— BHKOpHcTaHHa (piHaHCOBHX pecypciB TaKHM 4HHOM, WO oOTpHMaTH 

MAaKCHMAaJIbHO BHTIDHHi (iHaHCOBHii pesysbTAaT; 

— BCTaHOBJICHHA Ta YITKe MepecwiMyBaHHA CTpaTeriuHux Ta MMIaHOBHx 

MOKa3HUKIB MIAMpHeEMCTBa Ta 3a0e3MeueHHA KOHTPOJIHO 3a ix BAKOHAaHHAM. 

@MiHaHCcOBHMH HOpMaTHBaMH = B  paMKaxX ypaBIHHa (biHaHCOBHMH 

pecypcaMu BHCTyMaroTb CepeqHbOpIYHHit TeMM 3poOCTaHHA BuaCHOrO kalliTasy, 

plBeHb Horo peHTaOebHOCTI, CIIBBINHOWIeCHHA OOOPOTHHX Ta HeOOOpoTHHx 

AKTHBIB, JOCTATHIMi PIBeHb JIIKBINHOCTI aAKTHBIB, KOeQ@ILIEHT ABTOHOMIi, 

ONTHMasIbHe  CMIBBINHOWICHHA =9OBrOCTpOKOBOi Ta  KOPOTKOCTPOKOBOI 

3a00proBaHocTei, TpPaHH4HHi PiBeHb MOKa3HHKIB MIAMpHeMCTBA. 

IIpuHuunu, sake epecmiqye mignpHemMcTBo iq 4ac ynpaBiHHA 

(biHaHcoBuMH pecypcamn [43]: 

— BaKJIMBOCTI; 

— NOBHOTH; 

— OlepaTHBHOCTI; 

— JOCTOBIPHOCTI; 

— JMHaMi4HOCcTI,; 

— Oe3rMepepBHOCTI; 

— UAKIN4HOCTI; 

— y3POJ>KeHOCTI. 

AKWO pO3rsisqaTH MeTOAH ympaBMiHHA (iIHaHCOBHMH pecypcamuH, TO ix 

OWIIbHO PO3AIIMTH Ha BIAMOBIZHI rTpynu Ta migrpynn [66, c. 427]. 

a) [pyna MeTodiB, 10 BIQNOBIAa€ 3a 30LIbUICHHA BAaCHOrO Kallitasy: 

1) TpaquuiiHi MeTogu: 

— Oep2kaHHA IAMPHEMCTBOM BHeCKIB O CTaTyTHOrO MoHyy Bia 

3ACHOBHHKIB Ta aKLIOHEp1B;
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—oOfepxkaHHA iANpHeMcTBOM yOogaTKOBOrTO) §=mpHOyTKy Bia 

TrOcnHoOAapcbKOi Wis IbHOCTI; 

— OJepxKaHHA M1MPHEMCTBOM MOAaATKOBHX MLIbT; 

—OepxKaHHA IQUpHemMcTBOM (iHaHcOBOi OMOMOorH Ha 

Oe3NOBOPOTHIM OCHOBI. 

2) MporpecHBHi MeTOMH: 

—pO3MINIeHHA  eno3HTapHHX poO3NHCOK Ha MbKHapOAHHX 

(piHaHCOBHX PHHKax; 

— PO3MINICHHA NOXIQHHX WIHHMX ManepiB Ha aki MIAMpHeMcTBa. 

6) Dpyna MeTogiB, W10 BIANOBIZa€ 3a 301IbINCHHA MO3H4YKOBOLO KalliTasly: 

1) TpaquuiiHi MeToau: 

— O2ep2kaHHA MIANPHeEMCTBOM OaHKIBCbKOLO KpedUTy; 

— O2ep2KaHHA MIANPHEMCTBOM TOBapHOro KpewHTYy; 

— Ofep2kaHHA MIANpHeMcTBOM (piHaHCOBOi AOMOMOrH Ha 3BOPOTHIIt 

OCHOBI. 

2) MporpecHBHi MeTOMH: 

— pO3MINIeHHA KOpMopaTHBHHx oOsirauiii mignpHemMcTBa Ha 

HallOHasIBHOMY Ta MIKHapOAHOMY PHHKaXx; 

— O2ep2KaHHA MIANPHEMCTBOM BeKCeJIBHOrO KOMepLiMHOrO KpequTY; 

— O2ep2KaHHA NO3HYKOBOLO KalliTasly 3a OllepalllaMu «peno». 

B) Dpyna MeToq iB ONTHMI3alli CTPyKTYpH AKTHBIB TIAMpHeMcTBa: 

1) MHCKOHTYBaHHA WeOITOpCEKO! 3a00proBaHOCTl,; 

2) 3ACTOCyBaHHA TOBapopo3nopsAyY4HXx WiHHHX Manep1B; 

3) OepxKaHHA MAMPHEMCTBOM OCHOBHHX 3aCOOIB y JI3HHT. 

THdopMaiiiiHuM 3a0e3e4eHHAM ynIpaBIHHa (biHaHCOBHMH pecypcamHu 

TMQMpHeMcTBa € iH®OpMallit# 3 30BHIDIHIX Ta BHYTPIWHIX xKepen (aH 

ylpaBHCbKOro Ta PiHaHCOBOrO OOJIKy MIAMpHeMcTBa). 

Ha puc. 1.5 Bigo6paxeHo mpouec, 3riqHO 3 AKHM BIQOyBacTBCA yupaBsHHA 

(iHaHCOBUMH pecypcamu Ha mignpHemctsi. JloTpHMaHHaA ycix eTamiB boro 

Tpouecy 3a0e3me4yHTb MIAMPHeMCTBy 4ITKOrO Ta 31arOJ2KeHOrO MexXaHI3My
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yupaBHHaA, 10, B CBOIO 4epry, Oye NO3HTHBHO BIIJIMBaTH Ha MIZBHIeHHA 

e@CKTHBHOCTI AJIBHOCTI. 

  

Bu3HaueHHa mpoOsemu aOo Hepeas30BaHHX MOXKIMBOCTeH y Ccbepl ynpaBHHA 

(biHaHCOBUMH pecypcaMu     
  

  Vv 
  

    
  

          

          
  

  

  

  
  

  

      
  

3BepHeHHA WO AOCBIZY MeHeA2KepiB 3 MHTAHHA yUpaBJIHHA PIHaHCOBUMH 

pecypcamu 

Bu3HaueHHa BusHayeHHa Bu3HaueHHa 

TMOW“aTKOBHX aHHx KPpHTepuB UJIAX1B BHPILIeHHA 
CHCTeMH eeKTHBHOCTI npoOsemu 

| 
\ 

Br3Ha4eHHa 3 asibTepHaTHBHHX PpillleHb Halikpalloro 

IIpuiinatta ynpaBsHCbKOro pillieHHa Ta Horo peami3aia 

Vv 
  

OuiHka pe3yJIbTaTIB peasi3allli yupaBsJUHCbKOrO pilleHHA 
    
  

PucyHok 1.5 — TIpouec ynpapminnsa dhinaHCcOBHMH pecypcaMH IiazMpHeMcTBa 

IJo6 npoaHani3yBaTH Ta OWIHHTH (iHaHCOBl pecypcH Ha MIAMpHeMcTBi 

WOUIIbHO BHKOPHCTOByBaTH TaKl BHAH aHali3y AK TOpH30HTaIbHHil, 

BePTHKAJIbHH Ta aHal3 13 3ACTOCYBaHHAM KOedimieHTIB [60, c. 132]. 

Ili 4ac ropH30HTabHOrO aHasi3y MH Ma€MO CIB CTaBHTH MOKa3HHKH 

MIAMPHeEMCTBa MHHYJIMX MepiOAIB 13 MOTOUHMM, BPaxyBaTH aOCOMIOTHI Ta BIHOCHI 

3M1HH 3P1QHO KO%KHOi CTATTI y 3BITI. 

BepTukanbHuit aHasi3 MOsAra€ B AHAs31 BHYTPILWHbOi CTPyKTyPH 3BITHOCTI. 

3a HONOMOrO!O TaKOrO aHasll3y MOKHA BH3HA4HTH, AKy 4YaCTKy BI 3araibHoro 

3HAYeCHHA CTAHOBHTb KOHKPeTHAa CTATTA, WO HO3BOAE AOCIIAMTH BIVIMB YHHHMKAa 

Ulei CTATTI Ha WiAIbHICTb MIDMpHeEMCTBA B LIJIOMy. 

AHalli3 13 3aCTOCyBaHHAM KOe(IMIcHTIB € HaiiOinbu NOBHUM. KoedimieHTu 

@opmMyroTb 13 ceOe rpyMy MOKa3HHKIB, AKI BiIOOpaxKalOTh TeCBHHM acreKT
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JIANbHOCTI TIQMpHeMcTBa Ta O3BOAIOTb HaaTH ITKOI xapakKTepHcTHKH, 

BH3HA4HTH MMOBIPHI TWpoOmemMu, CHJIbHI Ta cmaOKl cTopoHu. [le noKka3HuKH 

PeHTaOebHOCTI, PIHAHCOBO! CTIMKOCTI, JKBIQHOCTI Ta Wi0BOi akTHBHOCTI. JIume 

OCIAHBUIM ycl Wl NOka3HHKH MO2KHa POOHTH BHCHOBOK WOO diHaHcoBOro 

cTaHy mympuemctsa [47, c. 241]. 

Tlacymopyrouu, BapToO 3a3Ha4HTH, WO diHaHCOBI pecypcH € BaxKIMBHM 

ACMeKTOM JisJIbHOCTI Oyab—aAKoro MigMpHemctBa. HasBHicTb (iHaHCOBHX pecypciB 

Ha MIQUPHEMCTBI y AOCTATHIM KisbKOCTI 3a6e3Meuye Horo NOAaMbie ICHYBaHHA, 

e(eKTHBHICTh AiAJIbHOCTI Ta MOXKIMBICTb PO3BHTKY. 

IcHye OaraTo MIXxONIB WOO HaqaHHaA TOUHOTO BH3HaYeHHA MOHATTA 

(IHaHCOBHX pecypciB, ame y HaiiOlIbll y3arayibHeHOMy BaplaHTi iHaHCOBI 

pecypcu — Ue rpomwoBi KOWITH y TOTIBKOBIM Ta Oe3roTIBKOBIii opMax, IO 

TepeOyBaroTb y pO3MOpsay>KeHHI MIAMpHeMcTBa Ha MOCTIMHIM OCHOBI ado 

THM4acoBo. 

@iHaHCOBI PeCypCH MOXKyTb MaTH OaraTo MIAXONIB WON0 ix BH3HAaYeHHA aOo 

Knacudikaili, ame MOTPIOHO BpaxOByBaTH Te, WO HIe 3a ixHbOi HAABHOCTI Ha 

TMAMPHEMCTBI MOXKIHBe OCATHEHHA HOrO KOHKYPeCHTOCIPOMOXHOCTI Ta 

%KUTTE3LATHOCTI B IJIOMy. 

Ha dopmyBaHHa (iHaHCOBHX pecypciB BIIIMBa€ WOCTaTHbO OaraTo 

@akTopis, AKi y HaMOWIbIT 3aranmbHOMy BHIIAI MOAWAIOTbCA HA 30BHIINHI Ta 

BHYTpIWHI. BuByeHHa Wx dbakTOpiB Wonomarae miAnpHeMusAM 3a0e3neuyBaTH 

e(@eCKTHBHICTb POOOTH Ta 3axHIaTH Ce6e BIT MOKMIMBUX PH3HKIB. 

Takox MOTpIOHO BIZMITHTH, WO PIHaHCOBI pecypCcH MOXyTb CkMaqaTHcs 13 

BIaCHHX Ta 3a/Iy4eHHXx KOUITIB. TOMy AOI[IbHO BHBYATH OCOOMHBOCTI 3 IHX 

CkaqOBHX OKPeMO, NPHAWIAIOUH WOCTaTHbO yBaru ix BIJIMBy Ha IAIbHICTb 

TMQMpHeMcTBa. 

TIpo6nema edekTHBHOrO ympaBsIIHHA € JOCTaTHbO BaKIMBOIO Yepe3 

moctifiHy HecTauy QiHaHCOBHxX pecypciB y Cy4aCHHX YMOBaX €KOHOMIKH. 

YnpaBslHHa (iHaHCOBHMH pecypcaMH Ha TQMpHeMcTBI BIDOyBac€TbCA 3r1QHO 3 

TI@BHOIO CHCTEMO!O CKJIaOBHX, a TaKO%K BHKOPHCTOBYIOTBCA P13HI THM aHasii3y
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(iHaHCOBHX pecypciB Ta po3poOMAIOTbCA BIQMOBIQHI Mpolecw ymopaBJiHHa. 

PauioHaibHe Ta edeKTHBHe BHKOPHCTaHHA HasBHHX (PIHaHCOBHX pecypciB Ta 

3aJIy4eHHA ix 330BHI CTBOPIOIOTbh CNPHATIMBI YMOBH JIA WOCATHeHHA (piHaHCOBOi 

cTaOIIbHOCTI MIAMPHEMCTBAa Ta NOKpallleHHA NOKa3HHKIB Horo A1lsJIbHOCTI.
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2 AHAJII3 OIHAHCOBO!I JLAJIBHOCTI MpAT «3 ATIOPDKKOKC» 

2.1 OiHaHcoBo—eKOHOMI4Ha xapaKkTepucTuKa IIpAT «3anopixkoKc» 

IIpAT «3anoppxkoxc» -— we ofHe 3 HaiiOlbMIMxX KOKCOXIMIMHHX 

mgnpuHemcts Yxpainu. Boo € Takoxk OAHHM 3 HaiiOlIblIMx BHPOOHHKIB KOKCy 

Wa MeTasyprii Ta OAHHM 3 HaliOWIbUIMX eKCHOpTepiB XIMI4HOi MpoAyKUli B 

Yxpaini. Tignpuemctso Bupobsae 6nu3bKO 10% ycboro BupoOseHoro B YxpaiHi 

Koxcy [49]. 

Ilignpuemctso Oyo 3acHOBaHe Ta BBeweHe B ekcrsTyaTaml1o y 1934 port. 

3acHyBaHHA Wboro MigmpHemctTBa GSyIO NOB’ s3aHe 3 BIAKPHTTAM J[HIMpOBCBKOi 

riqpoeseKTpOcTaHuli Ta MeTasIypr1MHOro KOMIMIeKcy MicTa 3anoppK«KA. 

CporogHi IIpAT "3anopixkokc" Mae MOBHHi TeXxHOJIOri4HHH LWHKI 

TepepoOkv KOKCOXIMIYHHX MpOAyKTIB [49]. 

OcHosua npogzyKuia TpAT "3anopixkoxc": 

— JOMeHHHH KOKC; 

— KOKC ropillloK; 

— KOKCOBa 

— cysbcbaT aMOHII0; 

— cipKa ra30Ba 1 KOIOiqHa; 

— macTudikatopu Getouy; 

— MACJIO aHTpalleHoBe; 

— JbOrT! WIA TOPOx*KHBEOTO Oy AIBHHUTBA; 

— 11aJIMBO KOTeJIbHe. 

15 tpapua 1995 poxy Ka6inet minictpis Yxpainu yxBasIMB pilieHHa mpo 

MIPHBaTH3allltO MIANpHeMcTBa. 

Y cepnui 1997 poxy 3aB0q OyB BKJIOUeCHHH B Wepesik MIAMpHEMCTB, WO 

MalOTb CTpaTeri4He 3HaYeHHA DJIA CKOHOMIKH 1 Oe3meKH YKpaiHu.



32 

Io nouatky 1999 poxy HaiiOimbuIMM MakeTOM aKUiii MIAMpHeMcTBa B 

po3mipi 48,85% sononino 3AT "“InpecTuuiitHa KomnaHia «TpyqiHBecT», 

3ACHOBHHKaMH AKOi BUcTynamH 14 di3sH4HHx oci6, WO Oynu KepiBHHkamMu BAT 

«3anophKKoKc». Y nmoqabuwiomMy, We 3aKPpHTe aKUIOHepHe TOBapHCTBO (BI 

TPeTHHU cTaTyTHOrO (PoHAy) ciimbHO 3 BAT «3anopixkoKc» (TpeTHHa CTaTyTHOrO 

dougazy) crBopumu BAT "Toprosuit qim «3anoppKKoKc», ake oxomuso 19,88 % 

aki 3aBory [49]. 

O6car excnopty B Hepuiomy mippiyai 2001 poxy — 51,5 maH rpHBeHb 

(10,191 man gomapis CIA). Jlo nouatky 2002 poxy akuiamu «3anopixKKoKc» 

BonogimH 16 KepiBHHKIB M1gnupHemcTBa 1 5 dipm, np ubomy 30 % aki Gyo 

30cepemxKeHO y BAT «3anoppxctanb». O6'em nponyKui B 2005 pom cTaHOBHB 

1,8858 maH TOHH KoKCy (5—e mMicue Ha YKpaini — 10,0 %) [63]. 

Baitky 2012 poxy 3 qo3Bomy AHTHMOHOMOMBHOrO KOMiTeTy YkpaiHu 

KOHTPOJIBHHH MakeT akuit «3anoplKKOKC» MepeWOB y BIACHICTb rOuIAaHACbKOi 

«Private Limited Liability Company Metinvest BV» (goulpHboi Kommanii 

TpaHCHallOHasbHOi ripHHyo—MetarypriiHoi rpynu «MetinBecT») [27]. 

2011 pik 3aBog 3aKiHUHB 31 360uTKaMH 227,407 Ma—H rpHBeHb, 2012 pik — 

3aK1H4HB 31 30HTKaMH 18,039 maH rpHBeHb. Y 2013 pom 3aBog BupoOus 1,15 maH 

TOHH KoKcy. Y cidHi-TpaBHi 2015 poky 3aBO CKOpOTHB BHPOOHHUTBO, 3a eli 

nepiog Oyo BunyieHo 430 THC. TOHH KoKcy [63]. 

Y 2016 pom 3aranbHuMu 360paMH aKUOHepiB Oy10 NPHMHATO PileHHsA pO 

TlepeTBopeHHa dopmu sBacHocti «Ily6migHoro akUIOHepHOrO TOBapHCTBa» y 

«IIpupaTHe akliOHepHe TOBAapHCTBO». CTaHOM Ha CbOroHIMHIN eHub 51 % aki 

TIAT «3anoppkkoke» HalexKHTb rpymi «MetinBecT» 1 42 % «3anopiKcTamb» [27]. 

Ha IIpAT «3anopixkoxc» 3 2008 poxy dyHKWIOHye CHCTeMa MeHeyKMeHTy 

AKOCTI, OXOPOHH Mpaliil Ta OXOPOHH HaBKOJIMIIHbOrO cepegqoButa. CucTtema 

yUpaBIHHA 3a0BOJIbHAC BUMOrH MDKHAapOAHUX cTaHZapTip ISO 9001, OHSAS 

1800, ISO 14001, wo mgtTBepmxxyeTbca MbKHapOqHHMM § cepTHdikaTamu 

BiqnoBigzHOCTI [49].
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Came Us CHCTeMa MeHeZ2KMeHTy AKOCTI, eKONOTIi 1 OXOPOHH Mpa wae 

3MOTY MOBHICTb 3aOBOJIBHHTH CNO2KHBAaUIB, KPIM TOrO BOHAa Oa3yeTbCaA Ha OCHOBI 

BHYTPIWIHBOi DOKyMeHTauli migmpuemctsa. IIpAT «3anoppKkoxc» po3pobmse 

BIZNOBIZHI 3000B's3aHHA 3a0e3IIC4eHI MOJITHKOIO MIAMPHEMCTBA, 3 AKOIO M@IOTb 

3MOry O3HaMOMUTHCA Oy Ab—AKI 3alllKaBsIeHI OcobH [49]. 

Kom6inat «3anoppxkkokeo» y mHmHi 2020 poky 361bIIHB BHPOOHHLTBO 

TOMEHHOYO KOKCYy Ha 9% B NOPIBHAHHI 3 BIAMOBIQHHM MICALIEM MHHysIOrO poKy — 

no 70,3 Tuc. T. 3a ciM MicaliB «3anoppKkoKc» BupobuB 503 Tuc. T JOMeHHOrO 

Koxcy. [le Ha 4% Oise, HI 3a BINMOBIQHHH Mepion 2019-ro [28]. 

3a migcyMKamu 2019 poky KOMOiHaT HapocTHB BHPOOHHUTBO JOMeHHOrO 

Koxcy Ha 0,3% B NOpPIBHAHHI 3 MOMepeHIM poKoM — WO 827,5 Tuc. T. 

Hapa31 3apa3 MIQNpHeMcTBO 3aliMac€TbCA PeKOHCTPyKUI€lO KOKCOBHX 

Oatapeit. Tporpama pekoHcTpykKili KOKCOBHx Oatapeit Ne 5—6 € oHUM 3 OCHOBHHX 

CTpaTeri4HHX MpoOeKTIB IHBECTHUMHOI Nporpamu «3anoppKKoKcy». KanitanbHuit 

PeMOHT 13 3arasIbHuM Oron2KeTOM 250 MJIH rpHBeHb CTapTyBaB B 2017 pou [46]. 

IInaHyeTbca BUKOHATH Horo MOeTaMHO B YMOBAaX AIIOUOrO BHPOOHHLTBA 0 

2023 poxy. Bcboro Ha «3anoplKKOKCI» eKCIIyaTy€TbCA TPH KOKCOBHX Oatapei. 

IIpoaqykTHBHICTb KOKCOBHX Oatapeli Ne 5S—6 craHoBuTb 720 THCa4 TOHH B DIK. 

Opke MIZMpHeMcTBO TIOCTIMHO 3alMMa€TbCA TMTAaHHAMH BHCOKOI AKOCTI 

BaCHOi MpOAyKUi Ta OXOPOHOKO HaBKOJIMUIHbBOrO cepegoBuma. TignpuemctTBo 

Ma€ yCl HeEOOXIZHI CepTHMIKATH AKOCTI Ta MOCTIMHO 3BITY€ MOO ekKOOri4HOrO 

cTaHy MiQMpHemctBa. 

Ina Toro, wo6 o3HaiiomuTuca 3 diHaHcoBHMH nMoKa3HHKamu IIpAT 

«3anopPKKOKC», MpOaHasi3yeMo AaHi Tab. 2.1
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Ta6smua 2.1 — Pe3ynbtatu dinaHcosoi aianbHocT! IIpAT «3anopiKkoKc» 

cTaHoM Ha 2017-2019 pp., Tuc. rpH. 
  

  

  

  

  

  

  

  

  

  

  

                

TloxasHuk B | 2017 p. 2018 p. 2019 p. Aocou. AOcom. Bigu. Bigu. 

THC. IpH.. BLIIX. BIIX. BLIX. BLIX. 

2019- 2019- 2019 no | 2019 no 

2017 2018 2017, % | 2018, % 

“TicesbHICT 1546 961 812 -734 -149 —47,48 -15,5 
npalliBHukis 

“actu 8585404 9208474 12365901 3780497 3157427 44,03 34,3 
AOXUT 

CoOiwapricT 

peamB3oBaHoi | 7140283 7755143 12003258 | 4862975 | 4248115 68,1 54,78 

TIpoazyKui 

Banosuit 

mpHoyToK/30 | 1445121 1453331 362643 —1082478 | —1090688 -74,9 -75,05 

HTOK 

UncTui 

MpHoyToK/30 | 1058783 1118285 96669 —962114 | -1021616 —90,87 —91,35 

HTOK 

Baacuuit 2183314 | 3193254,5 | 4244176 2060862 1050921, 94,39 32,9 
kalliTay 5 

Heooopotai | 1156383 | 1417710 | 2213669 | 1087286 | 795959 | 96,53 56,14 
aKTHBH 

OOdopoTHi _ 

aKTHBU 4911295 | 6932785,5 | 5309842 398547 1622943, 8,1 23,4 

5 

Agminictpat 
. 68951 89669 98860 29909 9191 43,38 10,25 

MBH1 BHUTpaTH 

Burpatu Ha 
30yT 21919 33986 86527 64608 52541 294,76 154,6 

lu. 

onepaliitHi 1158898 2266056 489558 -669340 | -1776498 -57,76 -78,4 

BHUTpaTHu   
  

Jbxepeno [po3poOmeHo aBTopoM Ha OcHoBi [48] 

Takook OTPHMAaHI JaHi MpoaHami3yemo Ha puc. 2.1 
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PucyHok 2.1 — Pe3ynbtatu dinaHcosoi AismbHoctTi IIpAT «3anoppKKoKc» 

TIpoaHami3yBaBlIH aHl 3a BH3Ha4eHH Mepiog, MO%xHa 3pOOHTH BHCHOBOK 

po 30WIbwieHHA 4YMCTOrO AOxogzy migmpHemctBa: y 2017 p. BiH CTaHOBHB 

8 585 404 Tuc. rpH., a B 2019 p. Bxe 12365901 Tuc. rpH., IO € WOCTaTHbO 

MOTY2KHHM 3POCTaHHAM, AKe y BIACOTKOBOMY BiZOOpaxeHHI CTaHOBHTb 44,03%. 

Bepy4u 40 yBarv yBech MpoaHasi30BaHHii Meplod MO2xKHa 3pOOHTH BHCHOBOK, IO 

TMAIbHICTh MIQMPHeEMCTBa € JOCTATHbO e@eKTHBHOWO, 60 cmocTepira€TEca 

3pOCTaHHA YHCTOFO AOXxogy. 

CoOipapticTp BupoOmeHoi MpoAyKUli TAakOX* 3pOCIa MPOTATOM 3a3HaY¥eHOrO 

nepiogy. Y 2017 p. Bona ctaHosuna 7 140 283 Tuc. rpx., a y 2019 p. 12 003 258 

THC. TpH. 

Uuctuii mpHOyTok, akuii ae 3MOry OMWIHHTH edeKTHBHICTb AIAIbHOCTI 

MMQMpHeMcTBa, 3a3HaB Ay2Ke CTPIMKOrO MaqiHHA MpOTArOM WHX Tpbox poKis. Le e€ 

aye HeraTHBHUM MOKa3HHKOM, WO y BIACOTKax BIqOOpaxkae NaniHHaA Ha 90,87%. 

IIpote, y 2018 p. noka3HuK 4ucToro npHoyTKy Sys OinbuuM 3a NOKa3HHK 2017 

poxy Ta cTaHoBues | 118 285 Tuc. rpu. 

OOopoTHi aKTHBH TaKO2%K 3MIHIOB@JIHCA HepiBHOMIpHO. Tak, 3a3HaBIIH 

3pocTaHHa y 2018 p., nopiBHaAHO 13 2017 p., BOHM 3HOB 3MeHIUMAUCA y 2019 p. Ta
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cknagaroTb 5 309 842 Tuc. rpH. Cepea BuTpaT HaliOiIbuIy “acTKy 3aliMarOTb 1HIL1 

onepalliiHil BUTpaTH. Xoua NOTPIOHO BIAMITHTH, WO BOHH 3MeHWwMHcA Ha 78,4% 

MOpiBHaHo 3 2017 p. 

TligqcyMopyroun, MOo%KHA CKa3aTH, WO Mi 4ac MpOaHasi30BaHOrO Meplozly 3 

2017 no 2019 poku MIAMpHEMCTBO NpOBeO Ayxe HEOMHO3HAUHy poooty. Y 2019 

p. BIQMI¥asOcb 3Ha4He NOripwieHHsA NOKa3HHKIB 4YHCTOrO Ta BaslOBOrO MpHoOyTky, 

pote BigqOyBasoca 3pocTraHHa BuTpat. HaiiOinpur ByatHuM MOo%KHa Ha3BaTH 2018 

plk, KOM MaipKe ycl NOKa3HHKH 3a3HaJIM NO3MTHBHHX 3MIH Ta TepeBHIHIH 

MOKa3HHKH MHHYyJOrO Weployy. 

HacTynMHuMH ~poO3rIfHeMO aHaJIITHYH] MWOKa3HHKH Q@IHaHCOBOrO cTaHy 

mgmpuemctsa y Taos. 2.2 

Ta6suua 2.2 — OcHOBHI aHasITH4H MOKa3HHKH (inaHcoBoro ctaHy IIpAT 

«3anoplkKKOKC» cTaHoM Ha 2017 — 2019 pp., Tuc. rpH. 
  

  

  

  

  

  

  

  

  

Tloka3HHk @Mopmyna WA 2017 2018 2019 | Adcom. | AOcon. | Hanpam 

po3paxyHky Bix. Bix. | NO3HTHB 

2019— | 2019- HHX 

2017 2018 3MiH 

1 2 3 4 5 6 7 8 

Bamrota - 
Ganaxcy THC. ®. 1.1300 conor oe mes 1 8088 826984 ; 

TpH , i) 

Cep. 
BOTMMHHA ®.1p.1010(rp.3 + rp.4) 908532 836381 | 164056 732034 804184 t 

OCH. 3acoOiB 2 3 6 a) 

THC. IpH 

Mox70030po 

eHicTe 08 587,67 | 870,32 | 2020,4 | 143%7 | 1190.0) 4 
y 3 8 

THC.IpH/YOn 

MonA0BIATA4 
a OCH. A(B)P 9,4 ll 7,54 —1,86 —3,46 t 
(oxsis 03 

Uactka OcH. | 3a 

3aCcoOlB B yMOB 

aKTHBAX He3MiHH 
Tlepspicua ux ado 

BapTiCTb OCH. 0,4 0,15 0,17 —0,23 -0,02 | spocraro 

3aco0iB/AKTHBU HX 

oOcsriB 

peami3ary 

ii               
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TIponopxeHHa TaOmuu 2.2 
  

  

  

                  

1 2 3 4 5 6 7 8 

Koedinient 3HOC OCH. 

3HOCy OCH. | 3acoOiB/TlepBicua 03 0.37 0.4 0.1 0.03 | 
3aco0iB BapTicTb OCH. , , , , , 

3aco0lB 

Koedimicnt | 30inbmeHHs 3a T 3a 
OHOBJICHHA 3BITHH nepio a YMOB 
OCH. 3aco0iB TlepBicHOi BHKIIOU 

paprocriocH. | 97 | 012 | 043 | 053 | 031 | oHRA 
3ac06is/TepBicna , , ; ; , indus 

BapTICTb OCH. HHOTO 
3acoOlB Ha KiH. (baxtopy 

K . . POoKy 

1€HT 

oouratoet O6oporni \ a axtuBu/Heodopot | 4,3 9,78 2,4 -1,9 | -7,38 | PIBSHP aKTHBiB . Koo. 
H1 AKTHBH >5 

  

Jbxepeno [po3poOmeHo aBTopoM Ha OcHoBi [48] 

TIpoaHami30BaHi y TaOs. 2.2 MoKa3HHKH NOTpeOyloThb yBarH 3adsa HalOIIbUI 

MOBHOrO NOKpallleHHaA POOOTH Ha MiAMpHEMCTBI. 

Bamrota OanaHcy 3pocnma y 2018 p. nopipHaHo 3 2017 p., ame 3HOB 

3MeHtuMaca y 2019 p. TlopipyaHo 3 2017 p. Bamrota OamaHcy y 2019 p. 3pocna Ha 

1 485 833 Tuc. rpH. 

CepeqHa BapTicTb OCHOBHHX 3aco6iB 3poca y 2019 p. Ha 804 184,5 Tuc. 

IPH. y NOpiBHAHHI 3 2017 p. 

MoHAOO30POEHICTh 3a3Hasa MO3HTHBHHX 3MiH. Tak, y 2018 p. y nopiBHaHHI 

3 2017 p. Bona 30iubuIMmaca Ha 282,65 Tuc. rpH./dos., ay 2019 p. Ha 1150,08 Tuc. 

rpH./4ou1. 

IIpote PoHAOBIAAa4a 3HAYHO NOriplivsa CBI NOKa3HHK Ta 3MeHUIMIACA 3 

nepiony 2017 p. Ha 3,46 y 2019 p. 

KoedimicHT MOOIIbHOCTI AKTHBIB MOKa3y€ HaCKIJIbKH UIBHKO aKTHBH 

MOXYTb MepeXOAHTH 3 OAHIei (POPMH B IHUy, We MOHATTA NOB’ 93aHO 3 JIIKBIZHICTIO 

1 XAPAKTePH3YETbCA THM, WO MOOIIbHICTb AKTHBIB Ma€ 301JIbUIyBaTHCh MpOTArOM 

nepiogzy. Bin 36inpumBca y 2018 p. 40 No3HTHBHOrO 3Ha4eHHA 9,78, pote y 2019 

Pp. BIH 3MeCHUIMBCH 1 CTaHOBHTS 2,4, WIO HaBITb MeHLIe HIK y 2017 p. 
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TakHM 4HHOM, MH O3HaliomusHca 3 iamtbHicTto TIpAT «3anoppxkoKo», 

BH3Ha4HJIH OCHOBHI HampsMH poOoTH, eTamH po3BHTKy MiqMpHeMcTBa Ta 

ACOPTHMeHTOM BHpoOseHOI MporyKuli. Takoxx o3HaloMHsIMCcaA 3 pesybTaTaMu 

(iHaHCOBO! AlAIbHOCTI MIAMpPHeMCTBa Ta BH3HaYHIM, WO 3a Mepiog 2015-2017 

pp., HpAT «3anopixkokc» 3Ha4HO MOKpallWI0 MOKa3HHKH CBOEi TIAIbHOCTI y 

2018 p., mMpote MaipKe BCl NOKa3HHKH 3a3HasIM HeraTHBHHX 3M1H y 2019 p. 

O3HaiOMHBUIMCh 3 OCHOBHHMH aHasiiITH4HHMH NOKa3HHKaMu WigMpHemctBa OysIo 

BHABJICHO HEOAHO3HA4HH PO3BHTOK, AKI MOTpebye yBaru MIAMpHEMCTBA. 

2.2 AHami3 Ta OWHKa (binaHcoBoi DAissbHOCTI IpAT «3anoppKKoKc» 

HemoxsHB0 3pOOHTH BHCHOBOK po poboty MIAMpHemctTBa, e(eKTHBHICTb 

Horo *yHKWIOHyBaHHA Ta WIAXH NOKpalleHHA AIAIbHOCTI 6e3 po3paxyHKy Ta 

aHai3y MOKa3HHKIB Horo dinaHcoporo cTaHy. Tloka3HuKu dinaHcoBoro cTaHy 

TMQMpHeMcTBa ABIAe COOOKO HOKa3HHKH, 3rpyNOBaHl 3a0JId OWIHKH TWeBHOro 

acnekTy sbHOCTI migmpHemctBa [54]. 3a gonomororo ix po3paxyHKy Ta 

MOWasbuUOrO aHaJI3y OLMHIOIOTh (PyHKUWIOHYBaHHA IIAMpHEMCTBA, BHABJIAIOTb Horo 

cmaOKi MICLIa, Ta Ha OCHOBI OTPHMaHHX WaHHX po3poOMsIOTb KOMIMUIeKC ili, AKI 

OyAyTb CIpAMOBAaHI Ha MoOKpallleHHa (pinaHcoBoro ctTany [24]. 

Tlepmioro rpynoro MoKa3HHKIB (iHaHCOBOrO CTaHy PO3rIaHeMO MOKa3HHKH 

MINOBOi AKTHBHOCTI. AHA@JI13 MOKa3HHKIB AINOBOI AKTHBHOCTI Wa€ 3MOry OL[HHTH 

e@eKTHBHICTh OCHOBHOi AIAJbHOCTI MIQMpHeMcTBa, a TaKOxK edeKTHBHICTb 

BHKOPHCTaHHa (piHaHCOBHx pecypciB [62]. 

TIpoaHami3yeMo Noka3HHKH WiOBoi akTHBHOCcTI Qa TpAT «3anoppxkoKc» 

y TaOn. 2.3
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Ta6smua 2.3 — Noka3Huku aimoBoi axTuBHocTi Ana TIpAT «3anopixkoKc» 

cTaHOM Ha 2017 —2019 pp. 
  

  

  

  

  

  

  

  

  

    

Tloka3HHk @Mopmya 2017 2018 | 2019 | Adcom. | A6com | Hanpamox 

po3paxyHky Bix. Bix. TlO3HTHBH 
2019- 2019- MX 3M1iH 

2017 2018 

1 2 3 4 5 6 7 8 

OOopoTHicTh 

aKTUBIB 

(oOoporH). TABYP) | 4 ao 11 1,64 | 0,22 0,54 t 
pecypcoBigzgaya, AKTHBH 

KOe(illieHT 

Tpanciopmamii 

Koeimiext 
OOOpoTHOCTI UJ(B)P / 

oOiIrOBHX KOILITIB OodiroBi 1,42 1,1 1,64 0,22 0,54 t 

(oOopoTH) KOMITH 

Koedbiient CodipaptictT 

oooporHoeTt P HCepentt 20,4 94 | 154] -5 6 t 
epegqHi 

(oOopoTH) 3amlacn 

Koeimiext UJ(B)P / 
OOOpOTHOCTI CepeaHa 

aeOiropcpKoi =| _AeOiTopcEK 2.08 16 278 0.7 1.18 T 
3a00proBaHOcTi a 

(oOopoTH) 3a00proBaH 
icTb 

Tlepiog 

TlOraniCHHA 

aeGiropesrot | 2°P/ Kos} 173 | 295 | 1205 | 43,5 | 95,5 | 
3a00proBaHOcTi 

(quis) 
Koeinient Uy(B)P / 

OOOpoTHOCTi Torounti 

KpeaquTopcEKoi Gor’ 2,4 1.87 4,25 1,85 2,38 t 

3a00proBaHOcTi 30008 SAH 

(OOOpoTiB) ma 

Tlepiog 360 / Kos. xp. 150 192.5 84,7 65,3 —107,8 | 3mMenmreHH 

TlOTamleHHA 3 a 

KpCAMTOPChKOlI 

3a00proBaHocTi 

(4HIB) 
Koedinient YJ(B)P / 3,9 2,88 2,91 0,99 0,03 30LIBMIeHH 
OOOpoTHOCTi BK aA 

BUaCHOTO 
KalliTamy 

(OOOpOTHICTB)               
  

Jbxepeno [po3poOmeHo aBTopoM Ha OcHoBi [48] 
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Takox BiIq0Opa3HMO OTPHMaHi 3Ha4eHHA WOKa3HHKIB Ha puc. 2.2 ANA 

HaOYHOrO CHOCTepexKeHHA 3a ix 3MIHOIO. 

25   

  

  

  

    

  

  

20.4 
20 

15.4 
15 

=——=2017 

10 == 2018 

94 === 2019 

5 425 

2 1.87 

1.6 : 2.4 

0 T T 1 

O6opotHictb KoediuieHTt KoediuieHt KoediuieHT KoediuieHt 

aKTUBIB o6opoTHocti o6opoTHocti o6opotHocti o6opoTHocti 

o6iroBux KOWITIB 3anaciB de6itopebKoi = kpeaAUTopcbKOi 

3a60proBaHocti 3a60proBaHocti 

PucyHox 2.2 — J[wHamika 3MIHH MOKa3HHKIB AIIOBOi axTuBHocT! IIpAT 

«3anopiKKOKC)» 

AHasI3yIOUH MOKa3HHKH AIIOBOi AKTHBHOCTI, MO%KHA 3POOHTH BHCHOBOK, 

UO 3Ha4eHHA NOKa3HHKIB 2019 p. 3Ha4dHO BIAPI3HAIOTBCA BI] MHHYJIMX POKIB, Ta y 

OIbUIOCTI BHMaAKIB HECyTb NO3HTHBHH XapakTep. 

OOopoTHicTb aKTHBIB Feljo 3MeHuIMNaca y 2018 p., mpote Bxe y 2019 p. 

3pOC1a NOPIBHAHO 3 TBOMa MHHYJIMMH POKaMH, IO CBIAYHTb MPO MO3HTHBHI 3M1HH 

OKa3HHKa. 

KoedimieHTt o60poTHocTi 3amaciB OyB OCHTb HecTaOlIbHHM 3a 

poaHasi30BaHHii Mepiog. Y 2017 p. foro 3HayeHHa cTaHOBUsIO 20,4, y 2018 p. 

BIgOyBasloca CyTTeBe MoripmieHHa 20 9,4, a y 2019 p. NoKa3HHK 3HOB 301JIbIIMBCA 

Ta WOcaTHYyB 3HaueHHa 15,4. 

KoedimicHt o60poTHocT! KpeaquTOpchKOi 3a6oproBaHOCTI — MOKa3HHK 

MISIOBOi AKTHBHOCTI, AKHi BKa3y€ HA KIIbKICTh OOOPOTIB, AKI 30liicHHa 

KpequTopchka 3a00proBaHICTh MpPOTATOM pOKy, aHHii MOKa3HHK MOBHHeH 

30inbutyBaTucb. Y 2018 p. Big6ynoca 3MeHINeHHA MOKa3HHKa 3 2,4 y MHHysIOMy
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pom qo 1,87. Ane y 2019 p. Big6ynoca 3pocTaHHa 70 piBHa 4,25, 110 CBINYHTb po 

MO3HTHBHI1 3M1HH MOKa3HHKa. 

Onmke, Ha OCHOBI NpOBeqeHOro aHasi3y MO%KHA CKa3aTH, WO MOKa3HHKH 

MinoBoi axTuBHocti IIpAT «3anoppxkoxc» y 2018 p. y OimbmiocTi 3a3HamH 

HeraTHBHHXx 3M1H. IIpote, y 2019 p. migmpHemcTBy Baasoca NoKpalluTH CBO 

MOKa3HHKH Ta NOJIMUIMTH AWIOBy AKTHBHICTH. 

JIKBIQHICTb TIQMpHeMCTBa TpaKTyIOTb AK Oro CIPOMOXHICTb 

TepeTBOprOBaTH CBOi AKTHBH B IpOIMOBl KOUITH AIA 301icHeHHA HeOOXITHHX 

NMOTOYHUX MlaTexKIB, CBOE4ACHOrO MorailieHHA CBOix GoproBHx 3000B's3aHb [42]. 

JIikBiQHicTb HeoOxigqHa 1 O6OB's3KOBa yMOBa TIaTOcMpoMo>xHocT!. Big piBHa 

JUKBIQHOCTI OamaHcy igmpuHemctBa, TOOTO BIA piBHA MOKpHTTA OoproBux 

3000B'13aHb AKTHBaMH, TepMIH MepeTBOPeHHA AKHX y FPOUIOBI KOLITH BIAMOBITaEe 

TepMIHY MOFalleHHA WiaTMKHUX 3000B's3aHb, 3asI@%KHTb TMJIATOCMPOMOXKHICTb 

mgmpuemctsa [43]. 

TIpoaHami3yemo miKBIZHICcTS IIpAT «3anopixkoKc» B Ta6g. 2.4. 

Ta6suua 2.4 — Toka3HuKu mikBigHocti aa TpAT «3anoppxkoKkc» cTaHoM 

Ha 2017-2019 pp. 
  

  

  

  

  

              

Tloka3HHk @Mopmyaa AA 2017 | 2018 | 2019 | Adcom. | Adcon. | Hanpsm 

po3paxyHky Bix. Bidx. TlO3HTHB 
2019— | 2019- | Hux 3Min 

2017 2018 

Koedinient OOoporHi axTuBy / 
TOTOUHOI Tlotouni 1,34 | 14 | 1,8 0,46 0,4 + 

JUKBITHOCTI 3000B s3aHHA 

Koedinient OOopoTHi akTHBH — 

miKBIIHOCTI Janacu /Totowmt | 155 | 104] 155] 0,3 0,31 t 
IMBHAKOI 3000B 13aHHA 

Koedinient Tpomosi xourn / 

JUKBIQHOCTI TMotouni 0,006 0,00 | 0,00 0,002 0,004 t; 

aOcomOTHOI 3000B s3aHHA 4 8 , 

CriBBiqHOUICHH4 JleOiropcpKa 

KOPOTKOCTpOKOB 3a00proBaHicTs / K 

oi aeOiropcEKoi Totouna 1,16 | 1,18 | 1,54] 0,38 0,36 ae 
Ta KpeUTOpCEKol KpedHTOpchKa 7 

3a00proBaHocTi 3a00PproBaHiCTh   
  

Jbxepeno [po3poOneHe aBTopoM Ha ocHoBi [48] 
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IlepeHeceMo NOKa3HHKH JUKBIQHOCT! (1aTOCHPOMOXxKHOCTI) MANPHEMCTBa 

Ha puc. 2.3 Wa WOCI2KeHHA TMHaMIKH. 
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KoediuieHt noToYHo! KoediuieHt AikBighocti KoediuieHt nikBigHocti  CnisBigHOWweHHAa 

AikBiHocTi WBUAKOI a6conioTHoi KOPOTKOCTP. 

Ae6itopebKoi Ta 

KpeAMTopcbkoi 

3a6opr. 

PucyHok 2.3 — 3MiHa NOKa3HHKIB JIKBIQHOCTI (MaTOCIpOMOxHOCTI) WA 

TIpAT «3anopipxKkoKxc» 

Ha ocHospi oTpHMaHHx y TaOn. 2.4 WaHHx WOO MOKa3HHKIB JIKBIZHOCTI 

TIpAT «3anopixkkoKc» MO2KHa 3POOHTH BHCHOBOK po Te, wo y 2019 p. BinOynuca 

MO3HTHBHI1 3M1HH MOKa3HUKIB. 

Koeqpiti€HT MOTOUHOI JIKBIQHOCTI BIqOOpaxKae, AKY 4aCTHHy MOTOUHHX 

3000B'43aHb MIANPHEMCTBO MO2Ke MOracHTH 3a paxyHOK FpOUIOBHX KOWTIB Ta ix 

CKBIB@JICHTIB, (bIHaHCOBHX 1HBeCTHIU Ta ediTopcbKoi 3a00proBaHOcTi. 

Tlo3HTHBHHMM 3MiHaMH WaHOro MOKa3HHKa BBaKaeTbCaA Horo 301sIbIIeCHHA, AKe 

cnocTepiraoca MpoTaroM mmpoaHami30BaHoro Hepiogy. Y 2018 p. Big6ynoca 

He3HadHe 3pocTaHHA NMoKa3HuKa, a y 2019 p. noKa3HHK cTaHOBHB 1,8 npoTu 

3HadeHHs 1,34 y 2017 p. 

KoedbimieHt aOcomroTHOi JIKBIQHOCTI a€é 3MOry BH3HaYHTH 4“aCTKy 

KOPOTKOCTPOKOBHX 3060B’43aHb, IO MAMPHEMCTBO MOx*Ke TOracHTH HaiOmMKGHM 

yacom, 6e3 O“IKyBaHHA OnsaTH AeOiTopcbKoi 3aboproBaHocTi i peami3auli iHWIMx 

aKTHBIB. 3a nepiog 3 2017 no 2018 pik koeimienT enlo 3MeHmMBCA Ha 0,002. A 

y 2019 p. weli noKa3HHkK 3HOB Migpic Wo 3HadeHHa 0,008.
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CriBBIQHOWIeHHA KOPOTKOCTpOKOBOI ebiTOpcKKOi 

ta y 2019 p. 

Ta KpeWHTOPCEKOI 

3a00proBaHOCcT] 3Ha4HO MoKpallMioca ctaHopiio =11,54, 

301bIIMBUIMCh Ha 0,38 y TOpiBHAHHI 13 2017 p. OnTumManbHHM 3HaueHHAM 

MOKa3HHKa BBAKA€TbCA 3HAUCHHA, AKe NPHOMH3HO QOpPIBHIOE OAMHHUI. Y Takomy 

BHMagKy IQMpHeEMCTBO MO%Ke HaaBaTH KpeAHTH MOKYMWAM 3a paxyHOK 

moctayaibHukis. Le o3Hayac, WO BlaCHHii KamiTam He mpHiimae yyacTi y 

KPeQHTYBaHHI KIEHTIB, TOK Wi KOWITH MOxyTb OyTH COpAMOBAaHI Ha MITBHIeHHA 

IHTCHCHBHOCTI JIAJIbHOCTI MIAMpHeMcTBAa, ale OTPHMaHe 3HAYeHHA € WasieKHM BIT 

oguHuu [25]. 3a nepiog 3 2017 no 2018 pik 3pocTaHHa NoKa3HHKa Oys10 He TaKHM 

MOMITHuM, a y 2019 p. noKpaniusa cBOi pe3sybTaTH. 

HactTynHoro rpymoro NOKa3HHKIB OWIHKH (piHaHCOBOrO CTaHy MIAMpHeMcTBa 

€ OWHKa NOKa3HHKIB PeHTaOeJIbHOCTI. 

Y tra6n. 2.5 po3spaxy€Mo OCHOBHI NOKa3HHKH peHTaOembHocTI ama IIpAT 

«3aloplKKOKC». 

Ta6smua 2.5 — TloxasHuxu pentabenbHocti ana IIpAT «3anopiKKoKc» 

cTaHoM Ha 2017-2019 pp. 
  

  

  

  

    

Tloxa3HHk @Mopmyna ama =| 2017 | 2018 | 2019 | AOcom. | Adcon. | Hanpsam 
po3paxyHky Bidx. BiqX. | MO3HTHBH 

2019- 2019- VX 3MiH 
2017 2018 

1 2 3 4 5 6 7 8 

PeHtaOcnbHicTB UnctTuii 

CYRYTHOTO MpHOYTOK / 0,17 | 0,13 | 001 | 0,16 | 0,12 t 
kamlirasy Cykynunit 

KanliTal 

Uncta UnctTuii 

peHTaOeBHICTB IIpHOyToK / 
peami30BaHoi Unctuii Joxin 0,12 0,12 | 0,008 | -0,112 —0,112 t 

mporAyKuii Bi peami3anii 

mpovAyKuii 

SarambHa Banosuii 

peHTaOeBHICTB TpHoOyToK/ 

BHPOOHH4HX Heodopotui 0,8 0,64 0,12 0,68 —0,52 t 

3aco0lB akTHBHt3amac 

u                  
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TIponopxeHHa TaOsmui 2.5 
  

  

  

  

  

  

  

    

1 2 3 4 5 6 7 8 

3aranbHa Banosuii 

peHTaOeBHICTB TpHoOyToK/ 

TigmpuemctBa | CepeaHBOpimaH 0,24 0,17 0,05 0,19 —0,12 t 

a BapTicTb 

Malina 

PentaOenbHICTb Uncruit 

BHPOOHH4HX IpHOyTOK / 
(borzis Bupoouni 0,63 0,5 0,03 —0,6 —0,47 t 

(boHaH 

PeHtaOcnbHicTB 
peamizoBaHoi | [IpuOytox Big 

TporzyKmi 3a peamsanii / 0,16 0,14 0,01 -0,15 -0,13 t 

IIpHOYTKOM Biq UJ(B)P 

peampBanii 

IIpuOyToxk Big 

peamsanii / 
PentaOeubHIcTb BUTpaTH Ha — 0,19 0,17 0,01 0,18 0,16 t 

BUTpaT BHTOTOBIICHHA i 

peami3altiro 
mpovyKuii 

T B Mexax, 
lo He 

poediticn Heposnoainenn cyllepeuHT 

BeCTYB: S b 6axkKaHHIO 
ma an HOVTOK / 0,98 | 1,02 | 18 0,82 0,78 | axtionepin 

mipHOyTOK OTPHMyBaT 
H 

TH BUIIeH1 

TMBieH aM 

Tepiog - AKTHBH / 
OKYIMHOCT1 Unctuii 75 TAT 77,8 70,3 70,33 1 

kanTaty IIpHOyTOK 

Tlepion - Baacnuit 

BIACHOTO. samira! 2,06 | 2,85 | 43,9 | 41,84 | 41,05 H 
Kallitaly 

TIpHOyTOK                 

Jbxepeno [po3poOneHe aBTopoM Ha ocHoBi [48] 

Tox OTPHMaHi 2aHi WOA0 peHTaOesbHOCTI NIQMpHeMcTBa BiQOOpa3HMo Ha 

puc. 2.4 
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———2017 

== 2018 

=== 2019 

  

PucyHok 2.4 -— 3mina noKa3HHKiB peHTaOembHocTi ana IIpAT 

«3anopiKKOKC)» 

Onmke, mpoaHami3yBaBlIH We OFHy rpyMy NOKa3HHKIB peHTadesbHOCTI 

(mpHOyTKOBOCTI), MO%KHAa 3pOOHTH BHCHOBOK MpO CTPIMKe MWagqiHHA ycix 

MOKa3HHKIB PCHTAOeJIbHOCT] Y MpOaHai30BaHHii Mepiog. Tak, aAKUIO 3MeHIIeCHHA 

MOKa3HHKIB peHTabembHOcTI y 2018 p. 6y0 He3Ha4uHuM, To y 2019 p. Big6ynuca 

TOCHTb MaCIUTAOHI 3MIHH, AKi HOCATb HeraTHBHH XapakTep. 

Tak, 3arasibHa peHTaOesIbHICTh MIANPHeMcTBa, AKa 3MeHIUMaca y 2018 p. 

He3HadHo 3 nWoKasHHKa 1,24 y 2017 p. go 3HayenHa 1,17, y 2019 p. Bnana go 0,05. 

PeutaOeJIbHICTb BHTpaT, AKa TaKOXK He 3a3Hasla CyYTTEBHX 3MIH TIPOTArOM 

2017-2018 pokis Takox 3MeHuHsaca y 2019 p. qo 3HadeHHa 0,01. 

Takox MOTPIOHO BIZMITHTH, UWIO Meplog OKyMHOCTI KalliTasy Ta nepioy 

OKYNHOCTI BIacHOrO KamiTaty craHom Ha 2019 p. aye cumbHO Bupic. Tepiog 

OKYMHOCTI BuACHOrO KanlliTaly, AKHii HecyTTeBO 30inbuIMBCA y 2018 p. Ha 0,79, 

Bupic y 2019 p. Ha 41,05. 

Tox B WIJIOMY OMIHKa MOKa3HHKIB CBIZYHTb MpO Te, WO MIAMPHEMCTBO 3a 

OCTAaHHIM P1K NOTIpUIMIO yci CBOi MOKa3HHKH peHTaOebHOCTI. CTraHom Ha 2019
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plK yCl MOKa3HHKH MalOTb HeraTHBHHli xapakTep 3MiH, a OT#KE PeHTAaOeJbHICTb 

TMQMpHEMCTBA 3HAXODMTECA Ii BEIMKOIO 3arpo30. 

2.3 AHasi3 Ta OWHKa cTaHy (iHaHcoBHx pecypciB IIpAT «3anoprKkoKc» 

ia Toro, moO oWiHHTH cTaH diHaHCOBHx pecypciB MIampHemMctsa, 

BH3Ha4HTH MHAaMIKy 3MIH, @ TaKO2%K pO3pOOHTH CHCTeMy 3aXOIB O00 

MOKpalleHHA MeXaHi3My (yHKUIOHyBaHHaA (iHaHCOBHX pecypciB noTpiOHO 

MpOaHasi3yBaTH AIAIbHICTb MITMPHEMCTBA 3a JOMOMOFO!O CHCTEMH MOKa3HHKIB. 

Tlo—nepiie po3riaHeMO TOKa3HHKH @IHaHCOBOI CTIMKOCTI M1QMpHeMcTBa. 

@inaHcona CTIMKICTS — 30aTHICTbh MIAMpHeMcTBa 3a paxyHOK HasBHHX (piHaHCOBHX 

pecypcis 3aGe3ne4uyBaTH CBOIO NOTOUHY OMepalliiiHy Ta IHBeECTHUIMHY W1sJIbHICTh, 

BHKOH@aHHA CBOIX 3000B'83aHb Ta CTBOPCHHA YMOB JIA poO3lllMpeHoro 

BIATBOPeHHA. AHasl3 PIHAHCOBOI CTIMKOCTI 301MiCHIOETBCA HA OCHOBI AOCOJIIOTHHX 

Ta BINHOCHHX NoKa3HHKIB [4]. 

3a HonomMororo aOcOMIOTHHX MOKa3HHKIB BH3HayaeTBCA TH ()iHaHCOBOi 

cTiikocTi mignpuemctTBa. BuginatoTb uoTupH TunMH diHaHCOBOi CTIMKOCTI: 

aOcCOJKOTHa CTIHKICTb, HOPMA@JIbHHii, HeCTIMKHH Ta KpH30BHii diHaHCOBHi cTaH. 

JIna aOcomotHoi PiHaHcoBoi CTIKOCTI xapakTepHa (iHaHCOBa He3aslexKHICTb BIT 

KPeQHTyBaHHA, BHTpaTH MOBHICTIO MOKPHBaIOTbCA 3a paxXyHOK UMpkyALii 

Kanitany. Taka cHTyallia BiqO6yBaceTbCa OBO plqKO Ta € MOKa3HHKOM TOrO, LO 

TMQMpHEMCTBO He 3aTy4a€e 3OBHILIHI AKepesa. 

HopmanbHuii dinaHcoBHii CTaH xXapaKTepH3yeTbCA 4ITKHM OalaHCOM MDK 

BIaCHHMH Ta KpeqHTHHMH pecypcaMM Ta CBIQUHTb po edeKTHBHy poOoty 

IMQMpHeMcTBa Ta Horo MaTOCHPOMOXKHICTb. 

Hectiiikuit (biHaHcoBHii cTaH € TIPH4HHOIO MlopylleHHA 

TlaTocnpoMoxHocTi. Ase TakHii cTaH MIQMpHeEMCTBO MO2%Ke JIKBIDZYBaTH 3a 

paxyHOK OaHKIBCbKHX KPeAHTIB, 3aly4eHHA pe3epBHOrO KalliTaty Ta douHay 

3a0llayKeHb.
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Kpw30BHii diHaHCOBHi cTaH O3Ha4ae, WO MIQMpHeMCTBO 3HaXOQHTbCA Ha 

Mex GaHkKpyTcTBa. BoHo He Mae 3MOrH po3paxyBaTHCa 3 KpeqHTOpaMu Ta Mae 

poctpovenui AeSeToBul aOo KpeguToBHH Oopr [5, c. 134]. 

— AOdcomroTHa (pinaHcosa cTiiikicTb (BOK = 3 + B). 

— Hopmansunit (dinancosuli craw (BOK + JIK = 3 +B). 

— Hectiftkuii @inaHcosuit craw (BOK + JK + KK >3 +B). 

— Kpu30snit craw (BOK + JK + KK <3 +B). 

Jie: 

BOK -— saacuuii oOOopoTHHit Kamitas; 

3 — 3anacu; 

B — BuTpaTu MaiiOyTHIX MepiouiB; 

JK — HoBrocTpoKosi KpequTH OaHKIB; 

KK — kopoTkKocTpokoBi KpequTH 6aHKIB. 

Po3paxyemo Tun dinaHcosoi cTiiKkocTi aa TiIpAT «3anoppKKoKe»: 

1) 3+B=791 942,5 + 32 291 = 824 233,5 

2) BOK = 2 030 507 

Orxe IIpAT «3anoppxkokc» Mae aOcomroTHy (pbiHaHcoBy cTiiKicTb, 60 BOK 

>3+B (2030507 > 824 233,5). Ome migmpHeMcTBO He 3as1exKHTb BIZ KPeCAHTIB 

Ta 30aTHe CaMOCTIMHO po3paxoByBaTHca 3a CBOiMH BHTpaTaMH- Ta 

3000B’ 13aHHAMH. 

JJo BIQHOCHHX TOKa3HHKIB OIHKH (iHaHCOBOi CTIMKOCTI BIHOCHTBCA 

pO3paxyHOK Koe*iieHTIB, MpewcTaBseHHx y Tab. A.1 

BuacHi o6iroBi KouITH (poOounit KamitTam) 3a3HamM 3pocTaHHa, ake Oys10 

HaiiOibut HOMITHHM y 2019 p.. Tak, akujo y 2017 p. pobounii kamitan cTaHOBHB 

1 258 543,5 Tuc. rpH., To y 2019 p. BiH craB 2 403 153,5 Tuc. rpH. 

KoedimieHT cdinaHcosoi CTIMKOCTI XapakTepH3ye “YaCTKy CTAOWIbHUX A>Kepen 

(piHaHCyBaHHA B ixHbOMy 3araJIbHOMy 00C431; HOPM@JIbBHHM BBaKalOTb 3Ha4eHHA B 

Mexax BIg 0,85 go 0,9. Tlo3uTHBHHMH 3MiHaMH BBaxKAacTECA 301IbIIeHHA 

KoedilicHta. Y mpoanami30BaHHii Mepiog, uacy Well MOKa3HHK 3a3HaB HeBeJIMKOrO
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3poctaHHa y 2018 p. Ta npogoBxyBaB 3poctatH y 2019 p., ane Bce mle He € 

BIJMOBIZHUM 0 HOPMH. 

KoeditieHT aBToHomii y 2019 p. Bupic, HOpIBHAHO 13 MHHYJIMMH pokaMH Ta 

BIQnoOBIgae HopMi. Lleii noka3HHK xapaKTepH3y€ MOXKJHBICTh MIAMpHeMcTBa 

BHKOHATH 30BHIIUHI 3000B'93aHHA 3a PaXYHOK BJIACHHX AKTHBIB Ta Horo 

He3alexKHICTh BI] MO3HKOBHX DxKepen. Tomy Horo 3pocTaHHa Mae NO3HTHBHHIi 

BIWIMB Ha WASIbHICTb MIMPHEMCTBA. 

TlokasHHk QIHaHCOBOrTO JIeBepHy>Ky xapaKTepH3ye  $ 3aJIe2KHICTb 

TMQMpHeEMCTBa BI AOBrOCTPOKOBHX 3060B's3aHb. 30iIbIIeHHA Wboro MOKa3HHKa 

CBIQYHTbh pO MIABHIeHHA didaHcoBoro pwH3uKy. Lei noKa3HHk 3asIMIIMBCa 

Maibke H€3MIHHHM IIpOTATOM WpoaHai30BaHoro Mepiogy. 3a3HaBLIH HeBHCOKOrO 

3MeHIeHHA y 2018 p., Bae y 2019 p. BIH ZOcarHyB 3HaueHHaA 0,09, mo BIANMOBIAae 

Horo piButo y 2017 p. 

Po3rsifHe€MO NOKa3HHKH, 3a3HayeH y TaOn. A.l y QuHamit Ha puc. 2.5 
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Kan. NOKpUTTA 3anaciB aBTOHOMii neBepeAKy cTivKocti 

ewe 2017 wwe 2018) ="2019 

PucyHok 2.5 — 3mina noka3HHKiB qdinaHcoBoi cTilikocTi gua IIpAT 

«3anopiKKOKC)» 

ThacyMopyrouv aHasii3 MOKa3HHKIB (iHaHCOBO! CTIMKOCTI, MO2%KHAa 3pOOHTH 

BHCHOBOK po Te, WO B LWIOMy QiHaHCOBa CTIMKICTb MIANpHeMcTBa Mae
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3a0BIbHHH cTaH. MaipKe ycl NoKa3HHKH BIZMOBIZaIOTb HOpMaM a6o HaOsIMKeHI 

m0 HopM. Akmo y 2018 p. Weaki NOKa3HHKH 3a3HaIM HeraTHBHHX 3M1H, TO BxKe y 

2019 p. mignpvemcTBo noKpauiMa ix 3Ha4eHHA Ta WesKi MOKa3HHKH TaKO%xK 

NlepeBHM HH CBOE 3HadeHHA y 2017 p. 

PaHimie Oyo BH3HaueHO, WO diHaHCOBl pecypcH mignpHemctBa 

CKIaaIoTbCA 3 BMACHHX Ta 3alyyeHHx WxKepen. OrxKe, Wa O1bUI WeTambHOTO 

aHasli3y BH3Ha4HMO ix WHHaMiky 1 CTpyKTypy. 

Y traOmuui 2.6 po3risHeMo QHHaMiky ckulaqy Ta CTpyKTypu diHaHCOBux 

pecypcis IIpAT «3anopixkoxc» y 2017 — 2019 pp. 

Ta6smua 2.6 — uHamika cknaqy Ta CTpykKTypu (pinaHcoBHux pecypciB IIpAT 

«3anopiKKoKe» y 2017 — 2019 pp. 
  

  

  

  

2017 p. 2018 p. 2019 p. 

Tloka3HuKu | Odcar, Uactrxa, | OOcar, Tuc. | Uacrxa, Oocar, Uacrxa, 

THC. rpH. % I'pH. % THC. rpH. % 

BuacHui 
2 183 314 36,2 3 193 254,5 38,2 4 244 176 56,4 

Kanlitasi 

Tlo3ukKoBHi 
3 854 364 63,8 5 157 241 61,8 3 279 335 43,6 

Kanlitasi 
    Bcsoro 6 037 678 100 8 350 495,5 100 7523 511 100               

Jbxepeno [po3poOneHe aBTopoM Ha OcHOBI [49] 

3a WaHuMH TaOMUi MO#KHA BIQMITHTH NOCTyNOBe 3pocTaHHa ByaCHOrO 

KallTiasly IpoTaArOM mpoaHami30BaHoro mepiogy. Tak, aKkulo oOcar BmalacHOro 

Kanitasy y 2017 p. craHosus 2 183 314 Tuc. rpH., To BxKe y 2019 p. BIH CTaHOBHTb 

4244 176 Tuc. rpH. TakuM 4HHOM BesMUHAa BIACHOrO KarliTaly MiAMpHeMcTBa 

3pocna Ha 20,2%. Takox NoTpIOHO 3a3HauHTH, Wo y 2019 p. BemMuHHa BaCcHOrO 

KalllTaly MepeBHIH1a 3HAa4eCHHA MO3HKOBOPO Ta CTAHOBHTb 56,4%. 

Ifo cTocyeTbcad MO3HKOBOrO KalliTamy, TO Horo uacTka y 3arasibHOMy 

3HaYeHHI NOCTYNOBO 3MeHIMyBaslacd MPOTArOM WpoaHasi30BaHoro Mepiogy. Ase, 
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ako y 2017-2018 pp. BemwuHHa NO3HKOBOrO KarliTaly BCe 2K OMIHyBala Hay 

BJIaCHHM Kallitasiom, To y 2019 p. NO3HKOBHI KaliTas BxKe CTAHOBHTb Ha 12,8% 

MeHIIe, HDK BaCHHi KaliTat migmpuHemctpa. Ile cBigquHTb mpo Te, m0 

TMQMpHEMCTBO Ma€ 3MOry 3MeHIIyBaTH 3aJIy4eHHA KalliTasly 330BHI Ta MIABHULye 

CBOIO CIPOMOXKHICTb pO3paxOByBaTHCa 3a paxyHOK BaCHHxX pKepes 

(piHaHcyBaHHa. 

Po3sriaHeMO = 4acTKy BiaacHoro Ta mo3HKoBoro’ xkanitany IIpAT 

«3anoplkKKOKC» HpoTaroM 2017-2019 pokiB Hao4dHo Ha puc. 2.6 

6000000   

  5000000 

4000000   

3000000 @ Bnacuni Kanitan 

@ NMo3ukoBuk Kanitan 

2000000 

1000000   

  

2017 2018 2019 

PucyHox 2.6 — J[wHaMika 3MIHH 4YaCTKH BaCHOTO Ta MO3HKOBOrO KaliTasly 

TIpAT «3anopipxKkoKxc» 

BnacHi Ta MO3HKOBI @IHaHCOBI peCypcH BIAITpaloTh BaKIMBy POJIb y 

(yHKUWIOHYBaHHI WignpHemctsa. I Bu3Ha4yeHHA ix ONTHMAJIbHOrO CHIBBIHOUICHHA 

€ OJHMM 13 TOMOBHHX 3aB4aHb 3a]JId MOKpalleHHA AIAbHOCTI MIQMpHeMcTBa Ta 

COpHaHHA Horo Nogaibuiomy po3BuTKy. Po3rmaHeMo WHaMiKy Ta CTpyKTypy 

BlaCHHx (iHaHCOBHX pecypciB MAzMpHemctTBa npoTarom 2017-2019 pp. y ta6u. 

2.7.
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TaOsmua 2.7 — J[wHaMika Ta cTpykKTypa BlacHHx (iHaHCOBHX pecypciB 

IIpAT «3anopixkoxc» y 2017-2019 pp. 
  

  

  

  

  

  

    

2017 2018 2019 

Tloxa3HHk Oocar, Tuc. | Uactka, | O6car, uc. | Uacrxa, | OOcar, ruc. | Uactxa, 

TpH. % TpH. % TPH. % 

AMOoprTH3aliiifHi 
112 648 1,2 107 622 1,1 154 309 1,2 

BiqpaxyBaHHA 

CraryTHuii 
; 1 193 0,01 1 193 0,01 1 193 0,01 

Kamliral 

Floxin 8 585 404 88 9 208 474 88,2 12 365 901 98 

TIpu6ytok 1 058 783 10,8 1 118 285 10,7 96 669 0,8 

Bcsoro 9 758 028 100 10 435 574 100 12 618 072 100             
  

Jbxepeno [po3poOmeHe aBTopoM Ha OcHOBI [49] 

TakHM 4HHOM, MO2%KHa 3POOHTH BHCHOBOK, WO 3arauibHuii OOcar BaacHHx 

(piHaHCOBHX pecypciB MizMpHemctBa 3pic 3 9 758 028 Tuc. rpH. y 2017 p. qo 

12618072 Tuc. rpH. y 2019 p. HaiOinpmry uactky y cTpykTypl BaacHHx 

(piHaHCOBHX PeCypCiB CTAHOBHTb OXIA, aku y 2019 p. craHoBHB peKopgHi 98%. 

Haiimenmia 4acTka HaslexKHTb CTaTyTHOMy KkalliTayly, KH 3aMilaeTEca 

He3MIHHHM TIPOTArOM WpoaHasli30BaHoro Mepiogzy i cTaHoBuTs | 193 Tuc. rpuH. 

Jami po3rusHeMoO QHHaMIKy 1 CTpyKTypy oO3HKOBoro kamitany IIpAT 

«3anoprxKoKc» y 2017-2019 pp. y Ta6m. 2.8 

TIpoaHami3yBaBlIH ani y TaOm. 2.8 MOoxHa 3poOHTH BHCHOBOK, IO 

KOPOTKOCTPOKOBI 3000B'93aHHA Ta 3a0e3Me4eHHA TpalOTb TOJIOBHY POllb y 

CTpyKTypi nNo03HKOBOrO Kamitamy. Ix vactka Oinpuia 3a 90% B yci poKu, oKpim 2019 

p. Y 2019 p. 3HagHO 3pocmH QOBrOcTpOKOBI 3000B’s3aHHA Ta 3a0e3neueHHA y 

CTPYKTyp1 MO3HKOBOPO KalliTasly NOPiBHAHO 13 MHHYJIMMH PpOKaMH. 
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TaOsmua 2.8 — J[wHamika i cTpykTypa no3uKoBoro xkamitany IIpAT 

«3anopiKKoKc» y 2017-2019 pp. 
  

2017 2018 2019 
  

Tloka3HHk Oocar, Tuc. | Uacrka, | OOcar, Tuc. | Uactka, | OGcar, Tuc. | Uacrka, 

TPH. % TPH. % TpH. % 
  

FIOBrocTpOKOBI 

3000B’s3aHHA =©1| 201 612,5 5,2 230 371,5 4,5 372 646,5 11.4 

3a0e3IleueHHA 
  

KopoTKocTpoKoBi 

3000B’s3aHHA =. 1 | 3 652 751,5 94,8 4 926 869,5 95,5 2 906 688,5 88,6 

3a0e3IleueHHA 
    Tlo3HkKoBHK ; 3 854 364 100 5 157 241 100 3 279 335 100 
KalliTay               

Jbxepeno [po3poOmeHe aBTopoM Ha OcHOBI [49] 

3aqna Toro, WoO eTaibHilie BH3Ha4HTH CTpyKTypy MO3HKOBHx 

(IHAHCOBHX PeCyPCiB, PO3rIAHEMO OKPEMO AOBFOCTPOKOBI Ta KOPOTKOCTPOKOBI 

3060B 43aHHA Ta 3a0e3MedeHHA Ta MpOaHai3yeMo ix CKIaL. 

PosrmaHeMO CKuIa AOBOCTpOKOBHX 3000B's3aHb Ta 3a0e3ne4ueHb IIpAT 

«3anoppxKoKc» y 2017-2019 pp. y taba. 2.9 

TIpoaHami3yBaBliu WaHi TaOn. 2.9 MoxHa 3pOOHTH BHCHOBOK IIpo 3arasibHe 

3pOCTaHHA CYMH JOBIrOCTPOKOBHX 3000B'43aHb TIAMPHeMCTBa MPOTATOM 

TpoaHami30BaHoro TepMiny. JJoBrocTpoKoBi 3060B’a3aHHA y 2019 p. 3pocmH Ha 

171034 Tuc. rpH. Y  cTpykTypi OBrocTpoKOBHx 3000B'83aHb 3Ha4HO 

nlepepaxkaloTb nencilini 30608’ s3aHHa. [xHa cyMa TakKOxXx 3poctae mpoTarom 201 7— 

2019 pp. 

Takox y CTpyKTypi QOBrocTpokoBux 30608’ 83aHb IIpAT «3anoppKKoKc» 

BIACTPOYeHI MOMATKOBI WiaTex*K! cTaHOBHIH 21,2% Bia 3arambHoi Ccymu y 2019 p. 

ta 1,3% y 2017 p. 

IHm QOBrocTpOKOBI 3000B’'43aHHA MaIOTb HaiiMeHuty uactky. Y 2018 p. 

BOHH CTaHOBHIH 1% Bia 3arambHoi cymu, ay 2019 p. — 0,9%. 
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Ta6smua 2.9 — J[uHamika cTpyKTypH AOBrocTpoKOBHXx 30608’ 83aHb IIpAT 

«3anopiKKoKc» y 2017-2019 pp. 
  

  

  

  

  

    

2017 2018 2019 

Tloxa3Hnk Oocar, Uactka, Oocar, Uactxa, Oocar, Uactka, 

THC. TpH. % THC. IpH. % THC. IpH. % 

FIOBrocTpOKOBI 

3060B'3aHHA i 201 612,5 100 230 371,5 100 372 646,5 100 

3a0e3TIC4eHH A: 

- BiICTpoucHHi 

TOAaTKOBI 2 552 1,3 - 0 79 067 21,2 

30008’ 13aHHA 

- TIeHCiifHi 
soGoB*axartist 199 060,5 98,7 228 273,5 99 290 192,5 77,9 

- HO 

OBIOCTPOKOBI - 0 2 098 1 3 387 0,9 

30008’ 13aHHA             
  

Jbxepeno [po3poOmeHe aBTopoM Ha OcHOoBI [48] 

Po3rqaHeMO CKIaq, KOPOTKOCTPOKOBHX 3000B’43aHb Ta 3a0e3neueHb IIpAT 

«3anopiKKoKc» y 2017-2019 pp. y Tabu. 2.10 

Ta6smua 2.10 — J[wHamMika cTpyKTypH KOPOTKOCTPOKOBHX 3000B’s3aHb 

IIpAT «3anopixkoxc» y 2017-2019 pp. 
  

  

  

  

  

  

2017 2018 2019 

Tloxa3Hnk OOocar, Tuc. | Uacrka, | OOcar, | Uactka| Odcar, Uactka 

IpH. % THC. pH. ,% THC. pH. ,% 

1 2 3 4 5 6 7 

KopoTKocTpoKoBi 

30008 13aHHA i 3 652 751,5 100 #926 809 100 7906 688, 100 

3a0e3TIC4eHH A: ° ° 

Tlotouna kpequr. 

3a00proBaHICTh 3a: 

— OBTOcTpOK. 3000B' 13 957 0,03 1 069,5 0,02 1 096,5 0,03             
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IIponopxenua TaOsmuui 2.10 
  

  

  

  

  

  

  

  

  

    

1 2 3 4 5 6 7 

— TOBapH, poooTu, 4113916 
2 934 338 80,3 83,5 2 534 280 87,2 

TlocayrH =) 

— pO3paxyHEH 3 
Powpany 98 898,5 2,7 111 172 2,2 36 894,5 1,2 
OFODKCTOM 

— y TOMY 4HCII 3 
91 678 2,5 103 391,5 2,1 29 156 1 

TOWaTKy Ha WpHOyTOK 

— po3paxyHKaMH 31 
Powpany 2 051 0,06 2 227,5 0,04 2 211,5 0,07 
cTpaxyBaHHa 

— po3paxyHkaMH 3 
Pospany 7 365,5 0,2 8 443 0,17 8 288 0,28 
ommaTH mpatti 

— TOTOUHA kpeqHTOpcEKa 

3a00ProBaHicTh 3a 6 084.5 0,1 8 903,5 0,18 5 126,5 0,17 

OTPHMaHHMH aBaHcaMH 

— TOTOUHA kpeqHTOpcEKa 

3a00ProBaHicTh 3a 
2 248 0,06 2 248 0,04 2 248 0,07 

po3paxyHKaMH 3 

yuacHHkaMH 

Tlotouni 3a6e3neueHHa 18 346 0,5 20 109 0,4 16 922 0,58 

THU MOTOUHI 
582 463 15,9 658 780,5 13,4 299 621,5 10,3 

3000B s3aHHA             
  

Jbxepeno [po3poOmeHe aBTopoM Ha OcHOoBI [48] 

TIpoaHami3yBaBluin ani TaOn. 2.10 MoxHa 3poOHTH BHCHOBOK po Te, WO 

OCHOBHY 4acTKy cCepe KOPOTKOCTPOKOBHX 3000B'83aHb 3aiiMaeé MOTOUHAa 

KpeQuTopcbkKa 3a00proBaHiICcTb 3a TOBapH, poboTH Ta Mocayru. Ipotarom Bcboro 

TpoaHai30BaHoro Mepiogy ii yacTka ckaqama noHay 80% Bia 3arasibHoi cymu. Y 

2019 p. ii uactka cknagana 87,2% Bi 3aralibHOi CyMH KOPOTKOCTPOKOBHX 

3000B’ 13aHb. 

J\pyroro 3a 3arasiIbHHM 3Ha4eHHAM € YaCTKa IHUIMX MOTOUHHX 3000B A3aHb. 

Y 2015 p. Bonn cxnagann 15,9%, ane y 2019 p. 3MenmmMaucsa Wo 10,3%. 
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3arasIOM yCl CTATT1 KOPOTKOCTPOKOBHX 30008 93aHb Oy CIIIbHAMH [IA 

MpoaHasi30BaHOro Mepiogzy. Takox MOTPIOHO 3a3Ha4HTH, UO 3HAa4HHX KOJIMBaHb y 

CyMI WHXx cTaTeli TakoxK He BIOyBasoca. BigxHseHHA MDK 3HAYCHHAMH y Pi3HHX 

pokax € MIHIMaJIbHuM. AJsie 3arasIbHa CyYMa@ KOPOTKOCTPOKOBHX 3000B’43aHb Ta 

3a0e3neueHb y 2019 p. 3meHtMaca Ha 2 000 181 Tuc. rpH. 

TakHM 4HHOM MH JOCIIAWIM CTpyKTypy BuIaCHHXx Ta WO3HKOBHX (piIHaHCOBHX 

pecypcein, a Takox po3iOpamH ckiaq, CTpykKTypy Ta MHHaMIiKy 3MiH 

KOPOTKOCTPOKOBHX Ta JOBFOCTPOKOBHX 3060B’93aHb, AKI € YACTHHOKO MO3HKOBHX 

(iHaHcoBHx pecypcis. B winomMy NOTpIOHO BIAMITHTH, WO 3HaYHHX 3MIH y 

CTPyKTyp1 He BIAOyBasIOCA, YCI 3MIHH € NOBIJIbHUMH Ta TOCTYMOBHMH. 

TligcymMopyrouvw, MOxHa 3poOuHTH BHCHOBOK mpo te, wo IIpAT 

«3anopvKKOKC» € OAHHM 3 HaiOibIIMx BHPOOHHKIB KOKCYy JIA MeTasyprii, a 

TakKOXK OHHM 3 HaiOlIbuIMx eKCMOpTepiB XIMI4HOI MpogzyKuii B YxpaiHi. 

ITlignpvemctTsBo = mOcTIMHO }=©693HAXOHTbCA =60y)~— POBBHTKy, BAOCKOHAIIOIONH 

BHPOOHHUTBO Ta MIHIMI3YIOUH HeraTHBHHi BILWIMB Ha IPHpoAHe cepeNOBUILe. 

Ha ocHoBi aHasi3y PiHaHCOBOi AIAIbHOCTI MIQMpHemMcTBa GysIO 3’ ACOBAaHO, 

UO pe3ybTaTH € HEOAHO3HAYHUMH, OaraTO NOKa3HHKIB 3a3HaslO HeraTHBHHX 3MiH. 

Y 2019 p. BigMiyanocbh 3HadHe NOripuleHHA NOKa3HHKIB YHCTOrO Ta BasIOBOrO 

mpH6ytky, mpote BigOyBaoca 3pocTaHHa BUuTpaT. TaKox y 2019 p. 3Ha4HO 

301JIbINHBCA YHMCTHH WOXID, MpoTe YAcTH UpHOyTOK CTPIMKO 3HH3HBCA. Tak, AKIO 

y 2017 p. Bin cxnagaB | 058 783 Tuc. rpH., To Bxe y 2019 p. BIH cKMaqaB 96 669 

Tuc. rpH. B uiuomy, HaliO1IboI BaaMM 3a MpoaHami30BaHHii Mepiog Mo2KHAa 

BBaxaTu 2018 p. 

AKO OpaTH NO yBarv OCHOBHI aHaJITHYHI MOKa3HHKH (iHaHCOBOTO CTaHy 

IIpAT «3anopixkoKc», MOTPIOHO BIZMITHTH, WO He yCl Wl NOKa3HHKH 3a3HaJI 

NO3SHTHBHHX 3MiIH. CQOHTOBINTaYa 3Ha4HO MOripuiMsa cBIii MOKa3HHK Ta 

3MeHIUMacd 3 Mepiony 2017 p. Ha 3,46 y 2019 p. WonAzoo36poeHicTb 3a3HaIa 

MO3HTHBHHX 3MIH. Tak, y 2018 p. y mopiBHaHHi 3 2017 p. BoHa 30inbuIM aca Ha 

282,65 Tuc. rpH./aom., a y 2019 p. Ha 1150,08 Tuc. rpH./gon. Ane B WiOMy ycl
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MOKa3HHKH Wiel rpymuH NOTpeSy!OTb peTeIbHOFO KOHTPOJIO 3aJIA NOMepeyxKeHHA 

iXHbOrO 3HH2KeHHA a00 3a/JIA MOWOAaHHA HeraTHBHHX 3M1H. 

Ina Toro, wio6 oWiHHTH cy4¥acHHii (PiHaHCOBH cTaH MIAMpHemMcTBa Ta 

MepermaHyTH oro MoOKa3HHKH B WHAM, Takox OyH mpoaHasi30BaHi 

MOKa3HHKH Horo peHTaOeIbHOCTI, WIMOBOi AKTHBHOCTI Ta JIIKBIZHOCTI. 

Ioy0 noka3HHKiB Ain0Boi akTuBHocT! HpAT «3anoppKkoKc», MOTpIOHO 

3BepHYTH yBary Ha Te, IO MaiiKe ycl MoKa3HuKH y 2019 p. 3a3HaIH NO3HTHBHUX 

3M1H NOPIBHAHO 3 MHHYJIMMH pokaMH. OGOpoTHICTb aKTHBIB ello 3MeHWIMIACA y 

2018 p., mpote Bxe y 2019 p. 3pocma NOpiBHAHO 3 JBOMa MHHYJIMMH pokKaMH, LO 

CBIAYHTb MPO NO3HTHBHI 3MIHH TOKa3HHKa. 

Tloka3HukKH JUKBIQHOCTI abo MaTOcHpomMoxHocTI Ha IIpAT «3anopKKoKc» 

y OWIbUIOCTI 3a3HaIH NO3HTHBHHX 3MiH y 2019 p. Koedimient aOcomorTHoi 

JUKBIQHOCTI, AKHH Wa€ 3MOry BU3HAYHTH 4YaCTKy KOPOTKOCTPOKOBHX 3000B’ 43aHb, 

UO MIQMpHEMCTBO MOxKe NoracuTH HaliOuWKGHM 4acoM, 3a Hepiog 3 2017 no 2018 

plk KoedimicHT Femjo 3MeHuIMBcaA Ha 0,002. A y 2019 poi eit MoKa3HHK 3HOB 

Mgpic Wo 3HayeHHa 0,008. 

Tloka3Huku peHtaOembHocti TIpAT «3anopixkoxc» y 2019 p. 3a3HanH 

CTpIMKOro NaqiHHa. Tak, AKUO 3MCHIeCHHA MOKa3HHKIB PeHTaOeMbHOCTI y 2018 p. 

Oyo He3Ha4HuM, TO y 2019 p. BigOymuca OCHTb MacITaOHI 3MIHH, AKI HOCATb 

HeraTHBHHii XapakTep. 3arasibHa PeHTAOeIbHICTb MIAMPHEMCTBA, AKA 3MCHUIMIACA 

y 2018 p. He3HaydHo 3 noKa3HuKa 1,24 y 20017 p. go 3HaueHHa 1,17, y 2019 p. 

Bnana fo 0,05. B winomMy peHTaOeIbHICTh IANPHeMCTBa 3HAXONHTbCA MIT 

3arpo30!0 Ta NoTpebye HeraliHoi yBarnu. 

Ouinroroun dbinaHcoBuii ctaH IIpAT «3anoppKkoKc» B LIOMy, NOTpIOHO 

BIZMITHTH, WO WIAbHICTb MigmpHemcTBa Mpotarom 2017-2019 pp. 6yna BocuTp 

HeoqHO3HauHoO. Ha mignpHeMcTBI TaKOx%K ICHYIOTb HeraTHBHI 3MIHH, AKI 

HeOOxIZHO JIKBIZyBaTH Id HOpMami3auli edeKTHBHOTO dyHKUIOHyYBaHHA 

BupoOHuuTBa. Tox NOTPIOHO NepersmaHyTH QHHaMiKy NOKa3HHKIB Ta BH3HadHTHCA 

3 HallpiMOM JIsAIbHOCTI, aka Oye CUpaAMOBaHa Ha MOKpallleHHa ()iHaHcoBoro 

cTaHy y MaliOyTHBOMy.
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Tloka3Huku didaHcosBoi cTilikocTl Oyu Simbu 3ag0BINbHuMH. Maine yci 

MOKa3HHKH BIAMOBIZaIOTb HOpMaM ao Ay2xe HaOH2KeHI WO HOpM. IanpuemctTBo 

Mae aOcCOJIOTHHH THM (biHaHcoBOi CTIMKOCTI, AKHM piqkKO 3ycTpi4aeTbcaA Ha 

TMQMpHeEMCTBax Ta AKHH CBINYHTb MPO BIACYTHICTb 3alyYeHHA KOUITIB 330BHI, a 

OTKe MIIMPHEMCTBO B 3MO31 He 3aIexKaTH BI, KpeqHTyBaHHA aOo MaTeplasIbHOi 

yonomoru. Bracui o6irosi kowTH (poOounit Kamitam) 3a3HaIM 3pOCcTaHHa, AKe 

Oyno HaiiOimbuI NoMiTHHM y 2019 p. Tak, akujo y 2017 p. poOouni kamitan 

cTaHoBuB | 258 543,5 Tuc. rpH., To y 2017 p. BiH cTaB 2 403 153,5 Tuc. rpH. 

KoedimieHT aBtoHomii y 2019 p. Bupic, NOpiBHAHO 13 MHHYJIMMH pokaMH Ta 

BIZMOBIZa€ HOPMI. 

Posrmagaiouu cTpyktypy didaHcopux pecypcip IIpAT «3anoppKKoKc» 

HMOTpiOHO BIQMITHTH, Wo y 2019 p. BaacHHi KaniTa MepeBHuIMB 4“acTKy 

MO3HKOBOrO Kallitasly, Ha BINMIHY BIA MHHYJIMX poKis. TakoxK BaCHHl Kania 3a 

Tpoahai30BaHHli Mepiog Bupic Ha 20,2%. 

Y ctTpyktTypi BiacHHx @iHaHCOBHX pecypciB 3HayYHy 4acTKy CTaHOBHTb 

moxig. Y 2019 p. goxig cTaHoBuB 98% Bia 3aranbHOi CyMH BIacHHx (hiHaHCcOBHX 

pecypcis. 

Tlo3ukoBi dinaHcoBi pecypcH MOIIAIOTbBCA HA KOPOTKOCTPOKOBI Ta 

HOBrOcTpoKoBI 3060B’s3aHHa. KopotkocTpokosi 3060B'93aHHaA = IIpAT 

«3an0plKKOKC» MalOTb 3Ha4dHO OIIbLTy MHTOMy Bary y 3araibHiii cymi. Y 

CTPyKTyp1 JOBrOCTPOKOBHX 30008’ 43aHb HalOWIbIly YaCTKY CKaalOTb MeHCIiMHI 

30608 83aHHa. Cepeaq KOPOTKOCTPOKOBHX 3000B's3aHb HaliOlIbUI MepeBaxac 

3a60proBaHICTb 3a TOBapH, pOOoTH Ta MOcAyrH.
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3 WVLIXH YTOCKOHAJIEHHA MEXAHI3MY DOPMYBAHHA 

@IHAHCOBHX PECYPCIB IIpAT «3ATIOPDKKOKC» 

3.1. Bu3HaueHHa (bakTOpiB BIMIMBy Ha YOCKOH@IeCHHA MeXaHi3My 

cbopmMyBaHHa (piHaHcoBHx pecypcis HpAT «3anoppxkoKc» 

HasBuHicTb Ha OalaHci MIANpHeMcTBa (PiIHaHCOBHX pecypciB He rapaHTye 

e@eKTHBHICTb Horo AlambHocTi. J[na WocarHeHHa edbeKTHBHOCT! (byHKUIOHyBaHHA 

(iHaHCcOBI pecypcH NOBHHHI OyTH MpaBHbHO C@OPMOBaHI BIANOBIQHO JO 

JIAMbHOCTI eBHOrTO cy6’eKTa YrocnogaproBaHHa. ToOTo KOUITH MOBHHHI 

3auly4uaTHca Ha CTPOK AOBLIMH HK CTpOK ix KOPHCHOrO BUKOPHCTaHHA. 

Jina BH3HaueHHA Halikpaloro CMIBBIHOUIeHHA Kepesl 3asly4eHHA 

Kallitay HeoOxiqHO o—-Hepuie BH3Ha4HTH, Ha KOPOTKOCTPOKOBI 4H 

OBFOCTPOKOBI LI BIH Oye BAKOPHCTOByBaTHCA Ta WO AKHX CTaTeli aKTUBy Oyze 

IIpHeqHyBaTHch WO OTpHMaHHaA mpHoOyTKy. Tlo—apyre noTpi6Ho BH3HauHTH, 4H 

OyHyTb BHKOPHCTOByBaTHCA BaCHi aOo no3HKoBI KowTH. IIpote, aKuo y 

MIAMpHeMCTBAa BIACYTHI BACH BIJIbHI KOIITH, MOCTa€ MHTAHHA, 4H AOLIbHO 

3alyuaTH DOAaTKOBI KOUWITH Ha MWaTHIi OCHOBI 1 AKIO TaK, TO B AKOMY OOCA31 

[12]. 

OntuMi3auia CTpyKTypH KamliTaty — We BaxkIMBH eTal cTpaTeriuHoro 

aHami3y KalliTaly, AK WOarae y BH3HAYeHHI TAaKOrO CIIBBIAHOUIeHHA MIDK 

BapTICTIO, BTIICHOKO y KOUITH MIAUpHeMctTBa, AKI HOMy HaslexKaTb 1 IPHHOCATb 

IpHOyTOK, Ta BapTICTHO, IHBECTOBaHOIO B IPOIWOB! KOLWITH, WO 3alydaloTbca Ha 

OCHOBI iX IOBePHEHHA, 38 YMOBH AKOTO MOCAra€TbCA MAKCHMAaJIbHa e()eKTHBHICT 

TMAJIbHOCTI MIATIPHEMCTBA. 

Metoro ympaBIIHHA CTpyKTyporo kKalliTasly € MIHIMi3alid BHTpaT Ha 

3aIyYeHHA DOBFOCTPOKOBHX AxKepes PiHaHCyBaHHA Ta 3a0e3MeueHHA BulaCHHKaM 

KamllTasly MAKCHMaJIbHOi PHHKOBOI OLMHKH BKIaeCHHX HAMH KOUITIB [68, c. 352].
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OntuMasibHy CTpyKTypy KalliTaly KiJIbKICHO BH3HaYHTH HeEMO2KIIHBO. OqHak 

KepipHuuTBO IIpAT «3anopixkokc» Moxe 3HaiiTH mpHOmM3He ii 3HaueHHa, 

po3paxoBaHe Ha MIACTaBl PakTOpIB BIIMBY Ta BIACHOrO MpakTHUYHOrO OCBIAY, 

aKe MAKCHM@JIbHO HaOsIMKae WAHOBY CTPyKTypy O ONTHMasIbHOrO 3Ha4eHHA. 

TIpouec ontumi3zauii ctpyktTypu kamitany IpAT «3anopixkoKkc» HeoOx1qHO 

MpOBOAUTH B Taki MOcmAOBHOCTI [11, c. 854]: 

a) AHami3 ckKiaqy kanlitaty B QWHaMill (BH3HauHTH NOKa3HHKH 

e@eKTHBHOrO BHKOPHCTaHHA CKIaqOBHX KalliTaty Ta ix BHKOpHCTaHHaA — 

KOeIMEHT IHAHCOBOI He3aexKHOCTI; 3a00ProBaHOCTI, CMIBBIAHOWeHHA MIDK 

OBrO-1 KOPOTKOCTPOKOBHMH 3000B’s3aHHAMH; OOOPOTHICTh 1 PeHTabeIbHICTb 

aKTHBIB 1 BsIACHOrO KalliTasly). 

6) OuiHKa OCHOBHHX (akTOpiB, AKI BH3HAUAIOTb CTPyKTypy KalliTasy: 

1) yMoBH onogaTKyBaHHA pHOyTKy MIAMpHeMcTB Ta OXxONIB BIT 

BOJIOIHHA WiHHHMH Malepamu y (di3H4HuXx Ta ;OpHAWYHHX 0ci6; 

2) CTpyKTypy aKTHBIB (ipMu (piBeHb 1x JKBIQHOCT!); 

3) pipeHb IHdopMaliitHoi acumerpii; 

4) ctaH diHaHCOBHX PHHKIB y KpaiHi Ta 3a ii MexKaMH; 

5) OWIHKy MeHeyKepaMH PH3HKy 3aslydeHHA OoproBoro KaniTasy; 

6) areHTCbKI BINHOCHHH Ha IiAMpHeMCcTBI; 

7) plBeHb OnepalliiHoro eBepHaKy, AKHii BU3HAYAa€ HeCTAaOWIbHICTb B 

OTPHMaHHI OUIKyBaHHx MpHOyTKIB). 

B) OnTHMi3allid CTpyKTypH KamliTaly 3a KpHTepieM WOXIAHOCTI BaacHOrO 

Kalmlitauy. 

Ypaxopy1ouH Il eTaNH, MIANPHeEMCTBO BH3Ha4ae Ha IaHOBHM MpOrHO3HHit 

Hepioy HaiOwibu MpHiHATHy sa ceOe CTpyKTypy kKalliTasy. 

TIpoyec ontumi3auii cTpykTypH diHaHCOBHx pecypciB 3a KpHTepiem 

MaKCHMi3alli MpHOyTKOBOCTI BAaCHOrO KaMliTasly MOxKe 301icHFOBaTHca y croc, 

lipeactapenuit y TaOm. 3.1
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Ta6suua 3.1 — Po3paxyHok onTHMi3alli CTpyKTypH PiHaHCOBHXx pecypciB 

TIpAT «3anopipxKkoKxc» 
  

Tloxa3HHkH 
BapiaHTu po3paxyHky 
  

3 4 
  

Buacuuii Ta 1pupiBHsAHHit 

HO HBOFO KamlitTasl, THC. 

pH. 

4244176 4244176 4244176 4244176 4244176 4244176 

  

MooxamBa CyMa 

3000B 13aHb (3ayucHHx 

(piHaHCOBHX pecypciB) 
THC. IpH. 

1414725 2122088 4244176 6366264 8488352 

  

3araibHa cyMa 

(piHAHCOBHX pecypciB, 
PO3MIIN[CHHX B AKTHBAX, 

THC. TpH. 

4244176 5658901 6366264 8488352 10610440 12732528 

  

PipeHb 3000B 43aHb Ha | 

T'pH. BUACHOTO kallitasy, 

pH. 

0,33 0,50 1,50 2,00 

  

TIpHOyTKOBICTb aKTHBIB, 

60e3 BHTpaT 3a 
KOPHCTYBaHHA 

3aJIy4acHuMu 

(piHaHCOBHMH pecypcaMH, 

KOM. 

11,0 11,0 11,0 11,0 11,0 11,0 

  

Crgopennii 

THATIPHEMCTBOM 

IIpHOYTOK, THC. rpH. 

466859,4 622479, 1 700289 933718,7 1167148 1400578 

  

Burpatu 3a 

KOPHCTYBaHHA 

3aly4eHuMu 

(piHaHCOBHMH pecypcaMH, 

B CepeHBOMy 3a | rpH. 

10,0 10,5 11,0 11,5 12,0 

  

Burpatu 3a 

KOPHCTyBaHH4 

3aly4eHuMu 

(piHaHCOBHMH pecypcaMH, 

THC. pH. 

141472,5 222819,2 466859,4 732120,4 1018602 

  

IIpuoytoxk 70 

Ono aTKyBaHHA, THC. rpH. 
466859,4 48 1006,6 477469,8 466859,4 435027,6 381976 

  

TlogaTok Ha mpHOyToK 

Tipu crap 18%, THC. 

pH. 

84034,7 86581,2 85944,6 84034,7 78304,9 68755,7 

  

UnctTuit mpHOyTok, THC. 
pH. 

382824,7 394425,4 391525,2 382824,7 356722,7 313220,3 

    TIpuOyTKoBicTb BaCHOTO 

Kallitasly 3a UHCTHM 

IIpHOYTKOM Ha | rpH., 

KOI.   9,0   9,3   9,22   9,02   8,4   7,38 
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TakHM 4HHOM, WpoaHasi3yBaBLIM WaHi TaOs. 3.1., MoxHa 3pOOHTH BHCHOBOK 

TIpo Te, Wo HaliBuya MpHOyTKOBIcTS Qa TIpAT «3anopiKkoKc» AocaraeTEca MpH 

plIBHi 3000B’s3aHb Ha 1 IrpH. BaacHOrO kalliTasly, WO BH3Ha4daeTECA 

CHIBBIHOWICHHAM 3aJIy4eHHX 1 BUIACHHX (PIHAHCOBHX PecypciB y Takili mponopuii, 

KOJIM 3aJIy4eH1 pecypcu CkIaqaloOTb TpeTHHy BIZ BACHOrO KalliTasy. 

BaraTopapiaHTH! po3paxyHKH POpMyBaHHA JKepes AKTHBIB MIANpHEeMcTBa 

WalOTb MO2XKIMBICTh BH3HAYHTH ONTHMAJIbHY CTPyKTypy (PIHaHCOBHX pecypciB, LO 

3a0e3neuy€ MaKCHMaJIbHy UpHOyTKOBICTb IHBeCTHUIMHHX  BKIaeHb B 

TOCHOWapcbKy 1AIbHICTb. 

HeoOxigHicTb pallioHami3auii cTpykTypH diHaHCOBHx  pecypciB, 

CpaMOBaHHx Ha QOPMyBaHHA KalliTasly MIAMpHeMcTBa, 3yMOBsIeHa HH3KOIO 

npw4nH [19, c. 62]: 

— CIIBBIJHOUICHHA «“BIACHHM KalitTasl — 3asydeHl pecypcw» MO—pi3HOMy 

BIJIMBa€ Ha JOXOAHICTb MI QMpHEMCTB, TOMY Mepey MIAMPHeEMCTBOM CTOITb WHsIeMa 

— 3aylyuaTH KOUITH Ta comauyBaTH 3a HHX MpPOWeHTH, 4H HapoulyBaTH oOcar 

BJIACHOrO KanllTasly; 

—CTpykTypa @iHaHCOBHX pecypciB BIIMBae Ha OPpMyBaHHA MOITHKU 

WIOAO pO3liMpeHoro BIATBOPeHHA BHPOOHHYHX (OHAIB AK MIANPHEMCTBA, TAK 1 

HapOAHOTO rocnozapcTBa 3arasioM; 

— B YMOBax TpaHcopMalili eKOHOMIKH YxpaiHu Ta MOCHIeCHHA KOHKypeHUli 

BarOMOro 3Ha4eHHA HaOyBalOTb NOKa3HHKH, WO XapakTepH3y1OTb ()iHaHCOBy 

CTIMKICTb = =Ta aTOCHPOMOXHICTb cyO'eKTIB MIQMpHe€MHHUTBAa, AKI 

XapaKTepH3y1OTb = CTYIIHb = TIOKPHTTA =6r Ta-~—s 3XHIN[CEHOCTI ~=—s P13 HOMAHITHOI 

3a00proBaHOCcTl MIAMPHeEMCcTBAa; 

— OCHOBHHMH MoKa3HHKkaMu (OpMyBaHHA eqeKTHBHO! CTpyKTypH KalliTasy 

€ 4aCTKa BIACHHX 1 3aJIy4eHHX KOMITIB y (IHAHCOBUX pecypcax. 

B YxpaiHi O1ibulicTb MIANPHeMCTB HeXTyIOTb HayKOBHMH MiA{xoqamMu TO 

ONTHMI3allli CTPyKTypH KalliTaly, W[O € MOMMJIKOIO, OCKIJIbKH BIJ, CIMIBBIAHOIMeHHA 

MDK BJIaCHHM 1 MO3HKOBHM KallITaIOM 3aI@%KHTb pe3yJIbTaT 1AJIbHOCTI 

MQMpHeMctTBa Ta Horo cTaH y MaliOyTHBOMy. Tomy ignpHemcTBy MOTpIOHO 4ITKO
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BH3HA4HTH, 38 PaXyHOK AKHX (@iHaHCOBHx pecypcip Syne cdopmMoBaHo foro 

KaniTaui. 

OntuMasibHy CTpyKTypy KalliTaly, TOOTO CHIBBIQHOWeHHA MK 1O3HKOBHMH 

KOLUITAMH 1 BIIACHHM KalliTasiOM, MO%KHAa BH3HAYHTH, KOPHCTyIOUHCh edeKTOM 

(biHaHcoBOrO BaxkesA (MeBepuaxXy) y Tab. 3.2 

Ta6dsuua 3.2 — Edext dinancosoro mepepugxy oa TpAT «3anopixKoKc» 

3a 2017-2019 pp. 
  

  

  

  

  

  

  

  

  

  

  

  

      

Tloka3HHuku Por 
2017 2018 2019 

OOcar BuacHOrO KalliTay, THC. rpH. 2 183 314 3 193 254.5 4 244 176 

OOcar NO3HKOBOTO Kallitaly, THC. pH. 3 854 364 5 157 241 3 279 335 

3araibHHul oOcar Kamiramy, THC. IpH. 6 037 678 8 350 495,5 7 523 511 

Crpyktypa kanitasy 

Buacuuit kamitan, % 36,2 38,2 56,4 

Tlo3swyueHuit kamitan, % 63,8 61,8 43,6 

Koedbiient (inaHcoBOrO BaxKcIA 1,76 1,61 0,77 

Koebiient peHTa0ebHOCTI aKTHBIB 17,54 13,4 1,28 

Crapka OaHKIBCbKOLO BIICOTKa, % 24 24 24 

CiTaBka OaHKIBCbhKOTO mpouenra 3 25.16 25.61 24,77 
ypaxyBaHHIM pu3uKy, % 

Crapka 1oaaTky Ha WpHOyTOK 0,18 0,18 0,18       

KoediicHT @iHaHCOBOrO BaKeIA — MOKa3HHK PH3HKy, AKHM SOepe Ha cee 

KOMMaH1A, CTBOPIOIOUH MeBHY CTpyKTypy Kepen (inaHcyBaHHs, TOOTO 

BHKOPHCTOBYIOUH B AKOCTI HHX AK BIACHI, TaK 1 MO3HKOBI KowTH [26]. 

Eqext mieua Wa€ po3yMIHHA, Ha CKIJIbBKH 3MIHHTbCA eC*PeKTHBHICTb BIACHOTO 

Kamlitaly 3a paxyHOK TOTO, WO CTaIOCA 3aTy4eHHA 3O0BHIMIHbOrO KaliTaly B 

odopot dipmu. Jina po3spaxyHky edexty icHye FoqaTKOBa opmysa, Aka BPAXOByEe 

oOuncleHHii BHUte NOKa3HHK. Po3pi3HaIOTb NO3HTHBHHH 1 HeraTHBHHit edbeKTH 

didaHcoporo Baxess. Tepurmii — KomM pi3HHUa MK PeHTAaOebHICTIO 3arasIbHOrO 

KamllTaly MICA TOrO, AK CIWIAaYeHI BCI MOAaTKH, WepeBHIly€ MPOLWeHTHy CTaBKy 3a 

HafaHuit KpegquT. Akuo edexT Ouibuie Hya, TOOTO NO3SHTHBHHH, TO 301JIbILyBaTH 

lieve BHTIAHO 1 MOXKHA 3as1y4HTH AOAATKOBHM NO3MKOBHH Kalitan. AkuIO edeKT 

Ma€ 3HAK «MIHYC»>, TOA CI, BKHBATH 3axOU1B WOO HeqonymeHHaA 30uTKy [41]. 
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3a gaHumMu TaOn. 3.2 peHntaOenbHicTb akTuBip IIpAT «3anoppKKkoKc» 

3a3Hala 3Ha4HOrO 3HW2KeHHA y 2019 p. Takox y 2019 p. 3HH3uBCA ff KOedILIEHT 

didaHcoporo BaxKela. B WWOMYy, CIIBBIMHOUICHHA BMaCHOrO 1 MO3HKOBOrO 

KalliTasly MIQUpHeMcTBa AO3BONAe 3amy4yaTH Mo3HKoBI KowTH. pote noTpidHo 

TlaM’sTaTH, WO HAaZMIpHe HapOUleHHA MO3HKOBHX KOUITIB UPH3BOQHTb 0 

3pocTaHHa ix BapTOCT] Ta MOpyWIeHHA iHaHCOBOI CTIMKOCTI, JIKBIQHOCTI Ta 

TIJIATOCIIPOMO2KHOCTI. 

Bpaxopyroun o6car ByalacHoro kalliTaly MIQMpvHeMcTBa, MOxKHa 3poOuTH 

BHCHOBOK TIpO Te, W[O BOHO 34aTHe WO pO3IIMpeHOrO BIATBOPeHHA pecypciB Ta 

3pOCTaHHA (iHaHCOBO! CTaOIMbHOCTI Ta MaTOcHpoMoxHoctTi. TignpHemctTBo mae 

3MOTY POSLIMPIOBaTH CBOIO JIAIbHICTh, 3AKPIMJIOIOUH BACH] MO3Huli Ha pHHKy. Y 

pa3i HeOOXIQHOCTI BOHO TaKO#%K 3MO2%Ke OTPHMaTH KpeaHTH 3a = OLIbIT 

TIpHBaOMBUMH BIACOTKOBHMH CTaBKaMH 4epe3 cTaOlWIbHy HasBHICTb BJIaCHHX 

KowTis. [Ipote, 1k Oy0 BH3HadeHO paHimie, y 2019 p. migmpHemMcTBO mMpoBeoO 

OCHTb HeOWHO3HAYHY QIHAaHCOBY JIAJIbHICTb, a OTKE aAKTyaJIbHHM TOCTa€ 

MMTaHHA 3aXHCTy BI, OAaHKpyTCTBA. 

3.2 TligpumenHa edekKTHBHOCTI BHKOpHCTaHHA (piHaHCOBHX pecypciB 

MAMpHeMcTBa 

Y cHCTeMi 3arasIbHOrO yapaBIHHA BHKOPHCTaHHAM Kallitasly MIAMpHeMcTBa 

OCHOBHA POJIb BIZBOAHTECA 3a0e3MeueHHIO e()eKTHBHOrO HOro BHKOPHCTaHHA B 

onepaiMHiii WistbHOCTI. OnepaliiiHa WIAIbHICTh — Ie OCHOBHH BU WIAIbHOCTI 

MIAMPHEMCTBA, 3 METOIO 301iCHEHHA AKOi BOHAa CTBOpeHa [6, c. 532]. 

Xapaktep onepaiiiHoi  AiabHOCTI MigqnpHeMcTBa BH3HauaeTECA 

HacaMMepey cneuud@ikorw rasly31 CKOHOMIKH, 0 AKOi BOHO HaslexKHTb. OcHOBy 

onepaluliHoi = lasbHOCTI OIIbUIOCTI MIgnpHeMcTB cKNagae BHpOOHHYO— 

KOMepIliiHa Ta TOPrOBa JIAUbHICTh, AKA JOMOBHIOETECA 301iiCHIOBaHOi HUMH 

IHBECTHINMHOI Ta PIHAHCOBO! AiabHIcTIO [18, c. 238].
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Pa30M 3 THM, IHBeECTHIIMHa IAIbHICTb € OCHOBOIO AIA iHBeECTHUIMHHX 

KOMMaHIii, IHBeCTHUIMHHX QOHAIB Ta iHWIMX IHBeCTHUIMHHX IHCTHTyTIB, a 

(piHaHCOBAa AIANIbHICTh € OCHOBHOIO Aid OaHKIB Ta IHX KpeqHTHO—(PiIHaHCOBHXx 

IHCTHTYTIB. 

OnepauiiiHa = =iambHictb IIpAT «3anoppKKkokc» xapakTepH3yeTEca 

HaCTYHHHMH OCHOBHHMH OCOOJMBOCTAMH, IO BH3Ha4aKOTb cieuMdiky 

BHKOPHCTaHHa Kallitasy: 

—Boua € YTOJOBHHM KOMMOHEHTOM BClei FocnoOgapcbKOi AlAIbHOCTI 

MAMpPHeMCcTBa, OCHOBHOIO MeTOIO oro dyHKIMOHyBaHHA. OcHoBHHii oOcar 

(OpMOBaHHX aKTHBIB, OCHOBHAa 4HCeIbHICTb WepcoHally MigMmpHeMcTBa 

OOCYFOBYIOTb UO AisIbHicTb. BiqnoBiQHO, KamliTal, W]O BHKOPHCTOBYy€TbCA B 

onepalliHifi = IaIbHOCTI, Up HOpMaIbHHX YyMOBax (QYyHKUIOHyBaHHA 

TMQMpHeMctTsBa 3aiimMae HaliOlIblly NMTOMY Bary B 3arasIbHOMy 06ca31 3aqiaHOro iM 

Kalmlitauy. 

— OnepaliliiHa W1isJIbHICTh HOCHTb IIplopHTeTHHM xapakTep NO BIZHOLIeHHIO 

WO 1HBECTHIMMHOI, PIHAHCOBOI Ta 1HINMX BHAIB AlsIbHOCTI MignpHemctTBa. Tomy 

po3BHTOK Oy qb—AKHX IHX BHIB J1AIbHOCTI He NOBHHHAa BCTyNaTH B MpoTupi44A 

3 PO3BHTKOM OlepallliHOi WIAIbHOCTI, a TIIbKH MIATpuMyBaTH ii. BigqmoBigqHO 1 

3aa4l MABHIeCHHA e(PeKTHBHOCT] BHKOPHCTaHHA Kallitasy B Oyab—aAKHXx 1HUIMXx 

BH ax AIAIbHOCTI MIANPHEMCTBa He NOBHHHI BHpIllyBaTHCa 3a PaxyHOK 3HWKeHHA 

ulei e@eKTHBHOCTI B OlepalliHOMy Mporeci. 

—JHTeHCHBHICTb pO3BHTKY oOMepaliliiHoi AlabHOCTI € OCHOBHHM 

apaMeTpoM, lO xapakTepH3ye€ MOCTyMaIbHHii eCKOHOMIYHH pO3BHTOK 

TMQMpHeMcTBa MO OKpeMHX cTaqisx Horo 2%*XHTTeBOrO WnKIy. BigqnoBiqHo, 

MOXJIMBOCTI etpeKTHBHOrO BHKOPHCTaHHA KalliTaly B OlepalliiHOMy Mpoueci Ha 

PI3HHX CTaNAxX %®XHTTEBOrO UMKIy MIAMpHEMCTBAa BH3HAYAaIOTb WI 1 3aBaHHA He 

jimmie ~cTpaterii BHKOpHCcTaHHA Kallitasly, aye 1 Ils, a TaKO%K MOKJIMBOCTI 

peami3auli 3araibHOi EKOHOMI4HOI CTpaTerii MIAMpHeMcTBa. 

—Tocnogapcpki onepauii, 110 BXOZATb WO cKNany oMepaliiiHoi Wis bHOCTI 

TMQMpHeMCTBA, HOCATb CaMHii peryApHHi xapakTep. Y NopiBHAHHI 3 OnepalllaMu
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IHWIMX BHAIB Ai IbHOCTI YacTOTa ONepallii No HIM HaiiBuua. Le BusHauae BUCOKy 

IHTCHCHBHICTh (OPMYBaHHA Ta peasi3allli yWpaBMIHCbKHX pilleHb, MOB's#3aHHXx 3 

BHKOPHCTaHHAM KalliTasly B ONMepalliiHoMy mpoueci migmpuemctBa. Kpim toro, 

PeryAPHICTh 301iiCHeEHHA YTOCHOMapCbKHxX OMepalllii CTBOpIO€ OCHOBy AWA 

perymapHoro @opMyBaHHA edeKTy BHKOPHCTaHHA KalliTaty B UbOMy BHI 

JANBHOCTI MigMpHemcTBa y qopMi oOcary peami30BaHoi MpovyKUli, Woxory, 

mpHOytTky Too [39]. 

— OnepatiliiHa IabHICTb MIANPHeEMCTBa OpICHTOBaHa B OCHOBHOMy Ha 

TOBapHHii PHHOK, y TOM 4uac aK (bopMyBaHHA HeoOxIqZHOrO WO BHKOpHcTaHHA 

KamllTaly 301iCHIO€ETBCA TlepepaxkHO Ha (IHAaHCOBOMy PHHKy. Tak. onepaiiiiHa 

JANbHICTh NOB's3aHa 3 PISHHMH BHAaMH Ta CefMeHTaMH TOBapHOTO PHHKy, WHO 

BH3HadaloTbca = ciiel{Hq)iKOIO §=BHKOPHCTOByBaHOi CHpOBHHH 1 MarepiauiiB, 

xapakTepoM roToBoi nmpogzyKuli. BigqnoBiqHo 1 yMoBH dOpMyBaHHsA KIHL[eBOroO 

eekTy BHKOPHCTaHHA KalliTaly B OMepalliiHii isbHOCTI ignpHemcTBa 

3HAYHOO MIPO!O NOB'A3aHI 31 CTAHOM KOH'FOHKTYPH BIANOBIQHHX BHIIB 1 CCTMeHTIB 

TOBapHOro PHHKy. 

Y Tov 2%e 4ac OHH 3 HaiiBaxXJIMBILIHX KOMMOHeHTIB (POPMYBaHHA LbOro 

edeKTy — BapTICTb KalliTasly, WO 3aty4uaeTbCa JO BUKOPHCTaHHA B ONepalliiiHOMy 

IIpoljeci — icTOTHHM YHHOM 3asle2KHTb BI CTaHy KOH'IOHKTYPH BIQNOBIZHHX BHIIB 1 

CerMeHTIB (diHaHcoBoro pHHkKy. BukopucTaHHa kalliTaty B oOMepalliliHilt 

JANbHOCTI MIAMPHEMCTBa NOBHHHO OyTH MOB's3aHe 3 TCHACHUIAMH KOH'IOHKTYPpH 

000x aHasi30BaHHX PHHKIB, AKi 1HOA] HOCATb MPOTHBOHAaMpaBseHHH XapaktTep. 

—31ficHeHHaA OMepaliitHOi iAIbHOCTI OB's3aHO 3 KAamITaIOM BxKe 

IHBeCTOBaHHX B Hei. IHBeCTOBaHHIi B 10 AIAbHICTh KarliTam HaOyBae dopMu 

onepaliiHux aKTHBIB mgmpHemcTBa. Big cKiaqy UMxX aKTHBIB, ix 

30asIaHCOBaHOCTI, MOTeHWIMHO! MpOAyKTHBHOCTI, WIBHAKOCTI oOIry Ta iHWIHx 

XapaKTePHCTHK 3HA4HOIO MIpPOO 3ase2%KHTb 30aTHICTh MIAMpPHeMcTBa reHepyBaTH 

cbopmu edeKTy BUKOPHCTaHHA KalliTasly, B Mepllly uepry, onepamiiiHuli mpHOyToK. 

Tomy OHM 3 HalBaxKIMBIWIMX U4HHHHKIB 3a0e3Me4ueHHA BHCOKOTO PpiBHA
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e(@eKTHBHOCT] BHKOPHCTaHHA KalliTasly, 3a4ifHOro B OMepaliiHili AiabHOCTI 

TQMpHemctsa, € ebeKTHBHE YUpaBJIHHA Horo OnepaliiHHMH AKTHBAMH. 

— Y mpoweci onepaiiiHoi WiasIbHOCTI CMO#KMBACTLCA 3HAYHH OOCar *XHBOI 

paul, Ha BIAMIHy Bi, IHBeCTHUIMHOI Ta (iIHaHCOBOi AiAbHOCTI, We BUTpaTH uel 

paul Hecytresl. Tle cTBopioe IWHPOKI MOXKMMBOCTI BHKOPHCTaHHA 

B3a€MO3aMIHHOCTI TaKHX BHpOOHHYHX dakTOpiB, AK KalliTal 1 wmUpaua B 

onepalliiHomy mpoueci migmpuemctBa (edbekT B3a€MO3AMIHHOCTI WHXx dakTOpiB 

BH3HadaeTbCa BUPOOHHYOLO dbyHKulero Ko66a—lyraaca, Mogesb AKOi PO3rIAHYTO 

panHime) [70, c. 285]. B3aemo3aMiHHIicTb Wx BHpOOHHYHX dakTOpiB BH3HaAUae 

BaplaTHBHICTb (QOpMyBaHHA  OKa3HHKIB e(eKTHBHOCTI BHKOPHCTaHHA 

onepalliiHoro)§=KalliTaty MlqmpHeMcTBa HaBITb pH He3MIHHOMy 06Ca31 

BHpoOHHUTBa (peami3amli) mponyKmi. Orme, 3a6e3neuyroun edeKTHBHICTb 

BHKOPHCTaHHA Kallitasly B OlepaliifHiit isIbHOCT] MIAMpHemMcTBa, HeOOxiqHO 

BPaXOBYBaTH B3a€MO3B'A30K Liei e*eKTHBHOCTI 3 PIBHEM KIHLeBOI ed)eKTHBHOCTI 

BClei OepaliMHOi WiAbHOCTI MIAMPHEMCTBA. 

— OnepatiiiiHoi 01a1bHOCTI MpHTaMaHHi, NOpAy 13 3arasibHUMH, 1 CMeLyHdi4Hi 

BHM Pv3HKIB, WO OO'e€MHYIOTBCA MOHATTAM KOMePLIHH pu3uK. Tomy piBeHb 

onepauliHoro mpHOyTky, WO reHepy€TbCA BHKOPHCTOByBaHMM KalliTasioM MIpH 

P13HHX aJIbTepHATHBHHX BaplaHTax HOro BHKOPHCTaHHaA, NOBHHeEH OOOB'A3KOBO 

CIMBBIHOCHTHCA 3 PIBHEM KOMePIMMHOrO PH3HKy. 

Po3riaHyTl OCOOMMBOCTI 301MCHEHHA ONepaliMHOi Wid TbHOCTI MIANpHEeMcTBa 

BHMaraloTb OOOB's3KOBOrO BpaxXyBaHHA MPH yupaBIHH! BUKOPHCTaHHAM KamliTasy 

B OllepallWHOMy Mporeci. 

Kamitan, W]0 BHKOPHCTOBYETbCA B ONepalliiHiii Wis IbHOCTI M1QMpHeMcTsBa, 

MIApPO3AIIAETbCA Ha Ba OCHOBHHX BHA — OnepaliitHuii OCHOBHH Karlitas 1 

OOopoTHH onepamiiHui Kamitan [22, c. 83]. Takuii cKnagq onepatitHoro 

Kallitasly OOyYMOBJIeHHH xapakTepoM (OPMOBaHHX iM AaKTHBIB, AKI 3asIex%KHO BI 

ocoOsMBocTeli y4uacTl B OMepalliiHOMy MTIPOeci MOMWMIAIOTECA Ha HeEOOOPOTHI 

onepaliliiHl AKTHBH 1 3BOPOTHIM OMepaliiiH! akTHBH MigmpuemctBa. Bpaxosyroun, 

lO WIpowec BHKOPHCTaHHA KalliTayly Ta aKTHBIB B OMepalliiHiii AIAbHOCTI
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MIAMPHEMCTBAa HOCHTb MapasiesIbHH 1 B3a7MOOOYMOBJICHHH XapakTep, PO3rIAHEMO 

y TaOn. 3.3 ckmaq BUAIB OnepaliiiHHux aKTHBIB, WO POpMyIOTbCA 3a PaxyHOK 

OCHOBHOLO 1 O6OPOTHOrO KalliTasly. 

Ta6smua 3.3 — Ckaaq OCHOBHHX BHIB 1 CJICMeHTIB OlepallliiHHx AKTHBIB, 

lO (OpMy!OTbCH 3a PaxyHOK KamiTaly, BHKOPHCTOByBaHOrO B onepaliiiHili 

MianbHocTi HpAT «3anopixkoKc» 
  

Bugau onepaliiithoro Kamitary 

THAMpHEMCTBA 

AKTHBH (POPMYIOTLCA 3a PAXYHOK OMepaliitHoro KamiTay 

THAMpHEMCTBA 
  

Tpynu onepaniitHux akTHBiB OcHOBHi BUH OllepaliiftHHx 

aKTHBIB 
  

OcHOBHHI KkamliTas 
Heodoportui onepaniiini 

AKTHBH 

1. BupoOuni ocHoBHi 3acooOu   

2. HematepiaibHi akTHBH, 10 

OOCIYTOBYKOTh OnepaniiHHii 

TIpouec   

  
1. 3anacu ToBapHo— 
MaTepiasIbHHXx WIHHOCTeH   

2. JlediropcpKa 
3a00proBaHicTh 

3. Ppomosi komTHu 
4. Tuoi Bugu OOOpoTHHX 

ollepalitHHux AKTHBIB 

Odo poTHuit kamiTaa OOopoTHi onepaliiiHi akTHBU       

Y ckmanql no3sa0c60poTHHx onepalliiHHx aKTHBIB, LIO OpMyr!OTECA 3a 

PaxyHOK OCHOBHOIO kamliTaly, BHAWIAIOTE [1]: 

}lo 

TMQMpHEMCTBY KOUITH Opallil, WO BHKOPHCTOByIOTbCA B OMepaliiiHOMy MmpoLeci 

—Bupo6uuyi ocHoBHi 3aco6n. HHX BIQHOCATBCA HasiexKaTb 

OlIbIe OAHOTO POKY, MIHIMA@JIbHa BaPTICTh AKHX BCTAHOBJICHa 3AKOHOaBCTBOM. 

Bouu dyHKUWIOHyIOTb y (opMi BHpoOHH4Hx OyAiBesb, UPHMIUeHb, MalIHH, 

M€XaHI3MIB, YCTATKyBaHHA Ta eaKHX iHUIMX BHIB AKTHBIB, WO BH3HadaIOTbCa 

Tasly3eBOLO CHelHIKOO ONepalliMHOi AiATbHOCT MIAMPHEMCTBA. 

— HematepiasIbH1 akTHBH, WO OOcyrOBy!IOTb OnepalliHuli mpouec. Jlo Hux 

BIHOCATBCA TpHA6aH1 M1ZMpHeMCTBOM MpaBa KOPHCTyBaHHA TOBaPHUMH 3HakaMH, 

3pa3KaMH TIPOMUCAOBO! NPOAYKIMi, WaTeHTaMH, JNMeH3Id4Mu, «HOy—xay» 1 IHIIMMU 
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aHaIOridHuMH MalHOBHMH MpaBaMu, WO 3a0e3Me4yIOTh TeXHOJIOFIKO 3M1icHeHHA 

olepalHoro mpouecy. 

Y ckiami oOopoTHHXx onepaliiiHHx aKTHBIB, WIO (POPMYyIOTbCA 3a paxyHOK 

OOOPOTHOrO KalliTasly, BUAWNAIOTb [36, c. 53]: 

—3anacH TOBapHO-MaTeplasIbHHX WIHHOCTeli (MaTepiasbHI OOOpoTHI 

onepalliiHi akTuBH). Jlo Hux HaslexkaTb BHPOOHHUI 3allacH BCIX BHAIB (CHPpOBHHH, 

MatTepiasiB, HalliBdaOpukaTiB, KOMIMsIeKTyIOUHX BHpOOIB, He3aBepllieHoro 

BHpOOHHUTBA); 3aMacH MasOWIHHHX 1 WIBHAKO3HOUIyBaHHx WpegqMertiB (3aco6u 

Tipaul 3 TepMIHOM eKCIIyaTalii 7O OMHOFO pOky 1 BapTICTIO, MaKCHMAaJIbHa Me2Ka 

aKOi BCTAaHOBeHHii 3aKOHOaBCTBOM); 3anmacH roToBoi mpogyKuli (Ha 

TMQMpHeMcTBAaXx TOPriBsl — 3alacH TOBAapIB, IPH3HaveHHX WO peasi3allii). 

—Jle6itopcpka 3a6o0proBaHicTb (po3paxyHKH 3 yediTopamn). JIo Hei 

BIQHOCHTbCA 3a00proBaHICTb IOPHAHYHHX 1 Ci3H4HHX OclO MIAMpHeMcTBy, 

NOB ’a3aHa 13 3Q1icHeHHAM OMepaliiiHoi oro AlambHOCTI. OcHoBy wUlei 

3a00proBaHOCTI CKaqalOTh PO3paxyHKH 3a peasi30BaHy MOKYMUAM MpOAyKUl10 

(ToBapu, podotu, nocmyru). Kpim Toro, go ii ckmaqy BXOQHTb 3a00proBaHICTb 3a 

po3paxyHkaMH 3 OrO2>KeTOM, MepCOHaIOM, AOYIPHIMH TIANPHeMCTBaMH 1 3 

IHIMMU eOiTOpaMu. 

—Tpoutopi kowTu. JIo HX BIQHOCATbCA CYyKyMHI TpoOlwloBi aKTHBH 

TMQMpHEMCTBA, WO 3HAXOAATBCA B KaCl, HA PO3PAXYHKOBOMY Ta BaJIKOTHOMYy Horo 

paxyHkKax 1 B IHX dbopmax. 

—JHutl Bugu oOopoTHHXx onepaliiiHux aKkTHBiB. JJO HHX BIQHOCATBCH 

BUTpaTH MaliOyTHIXx NepiowiB (OnepaliiHl BUTpaTH, 3poOeHI B WaHOMy 3BITHOMY 

Teployi, ame aki OyqyTb BIAHeCeHI Ha COOIBAPTICTb BUPOOHHUTBA NIPOAyKIli B 

MaiOyTHIX 3BITHHX Mepiogax) 1 AeaKi iH ix BUH, WO He rpalOTb NOMITHOI pos B 

oOc.TyrOByBaHHI ONepalllitHoro Mporecy. 

TIpoyec ynpaBiiHHa BHKOpHCTaHHAM KamliTasly B OMepaliiHili W1AbHOCTI 

TMQMpHeMcTBa BuMara€é He TisbKH LleHtTpami30BaHoro§ KepiBHHLUTBa, a ii 

cbopMyBaHHaA Ha 6a31 OKPeMHX CTPYKTYPHHX MIApoO3AiIB WeBHHX «LeHTPIB 

BIZNOBIZaIbHOCTD>. KoHWenuia yupaBJIHHA OKPCEMUMH acieKTaMH rocnoyzapcEKoi
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JANbHOCTI MIDNPHEMCTBA Ha OCHOBI «LCHTPIB BIANOBIZAIbHOCT)>, po3pobseHa 

AMePHKaHCbKHM eKOHOMICTOM JK. XIrriHCOM, OTpHMasia WIMpoKe mpakTH4He 

3aCTOCYBaHHA B ypaBJIIHHI BAKOpHCTaHHsaM Kamitamy [61, c. 173]. 

30kpeMa, B ONepaliHili Wis IbHOCTI WA yopaBIHHA WHM Mpolecom Ha 

TQMPHEMCTBI CTBOPIOIOTbCA = TaKI THOM <«ICHTPIB  BIAMOBIZaNIbHOCTD, 

TipeycTaBjeni Ha puc. 3.1 

  

LeHTpu BIAMOBIZaIbHOCTI B ONepaliliHiii 

TANbHOCTI MIANpHEeMcTBAa       

  

          

  
Llentp 3atpat Llentp qoxony Lentp npu6ytky 

            
PucyHox 3.1 — CucTtema OCHOBHHX THMIB ICHTPIB BIZMOBIZaIbHOCTI, AKI 

3a0e3ne4uyIOTh YMpaBIIHHA BHKOPHCTaHHAM KalliTaly B ONepaliiHili Wis bHOCTI 

MAMpHeMcTBa 

LjeHTp BuTpaT ABJIdE COOOIO CTPYKTYPHHi MiApo3a, KepIBHHK AKOrO Hece 

BIQNOBIZAIbHICTb TIIbKH 34 BATPadaHHA KOIITIB BIAMOBIAZHO 0 TOBeqeHUM HOMy 

Orom2KeTOM. Y cumy yHKIUOHAaIbHOi CIIPAMOBaHOCTI CBOEi AIANbHOCTI TakKHii 

CTPYKTYPHHH MIApo3qiI He MOxKe CaMOCTIMHO BIWIMBaTH Ha OOcar AOXOIB, a 

BIAMOBIQHO 1 Ha CyMy IpHOyTKy, WIO reHepy€TbCA BAKOPHCTOBYBaHUM KalllTasIOM. 

IIpukiaqomM WeHTpy BHTpaT € NOcTayaIbHHUbKO-3aroTiBesbHe abo BUPOOHHUH 

Mpo3ni mgmpuemctsa [14]. 

IleHtp qoxony aBiae Cobo CTPyKTYPHHi MApo3aiN, KepIBHHK AKOrO Hece 

BIANOBIZaIbHICTh TIIbKH 3a (OPMyBaHHA DOXOAIB y BCTAaHOBJIeHHX OOcarax. Y 

cumy (yHKUIOHaIbHOi COpAMOBaHOCTI CBOEi AIANbHOCTI TakHii CTpyKTypHHit 

MApoOsAisI He MOKe CAMOCTIMHO BIIMBATH Ha Bech OOCAT BUTPAaT 3 peasi30BaHOi 

mpogykuli, a BIMMOBINHO i Ha cyMy mpHOyTKy, WO reHepyeTEca
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BHKOPHCTOByBaHuM kKarlitasioM. IIpukmaqom WeHtTpy qoxogy € 30yTOBHI MIApo3y1 

TMQMpHeMcTBa. 

Lentp upu6ytky aBiae co6oro CTpyKTypHHi Migpo3zin mzMpHemctsa, 

KepiBHHK AKOTO HeCe BIQNOBIZaIbHICTh 34 OBeqeH| HOMy 3aBaHHA 3 

cdbopMyBaHHaA MpHoOyTKy. Y cusy PyHKUIOHAJIbHOI CIIPAMOBAHOCTI CBOEi AIAJIbHOCTI 

TaKHH CTPYKTYPHHi MIAPO3NLI NOBHICTIO KOHTPOJIIOE AK POPMYBAHHA JOXOIB BIT 

peam3auii mponykui, Tak 1 OOcar BHTpaT Ha ii BHrOTOBMeHHA. Takuii WeHTp 

MOBHICTIO 3a0e3neuye yOpaBIIHHA BCIMa ACIICKTaMH BHKOPHCTaHHA KAalliTasly B 

onepalliHOMy Mporeci. 

@MopMyBaHHA CHCTeMH yupaBJIIHHA BUKOPHCTaHHaM kallitasly B OnepalliiHiii 

JANbHOCTI MIANpHeMcTBa NepenGayae HaCTyNHH aropuHTM Aili, mpeqcTaBmeHuit 

y TaOn. 3.4 

Ta6suua 3.4 — OcHoBHi eTamuH (dopMyBaHHaA cHcCTeMM ympaBslHHA 

BHKOPHCTaHHAM KalliTaly B OnepalliHiii DisIbHOCTI MIAMpHeMcTBa Ha OCHOBI 

UCHTPIB BIAMOBITaIbHOCTI 
  

  

  

1 JlocnimKeHHa ocoOmHBocTeli (pyHKWIOHYBAHHA OKPCMHX CTPYKTYPHHX TMigpo3qiiB 3 

TO3HUM ix BIINMBy Ha OKPeMI aCIICKTH BHKOPHCTaHHA kallirany B OnepaliitHomy 

Tpoueci 

2 Bu3HayeHHA OCHOBHHX THB UCHTpiB BINOBIZaIbHOCTI B pO3pi3i CTPyKTYPHHXx 
THApPO3AUB MIAMPHEMCTBA, WO 371MCHEOFOTA OllepalliifHy Ais bHICTB 

3 @MopMyBaHHA CHCTeMH pas, OOOB's3KIB i MipH BIMMOBIJAIbHOCTI KepiBHHKIB 

CTPYKTYPHHX TigpoO30iiB, BH3HAUCHHX AK WCHTPH BIANOBIZAIbHOCTI B ONepaliiiniii 

TIAIbHOCTI WiIpHeMcTBAa 
  

    
4 Po3po0ka Ta JOBCACHHA ICHTpaM BIDMOBITaIbHOCTI MIAaHOBHX (HOPMaTHBHHX) 3aBJaHb 

TIO BAKOPHCTaHHHO Kallirany y POPMi NOTOUHHX 4H KamliTaIbHUX OFODpKeTIB 

5 3SaOe3ncucHHA KOHTPOJEO BHKOHAHH BCTAHOBJICHHX 3aBJaHb 10 BHKOPHCTaHHO 

KalliTay UCHTpaMH BIQNOBIZANbHOCTI WWIIXOM OTPHMaHHA BIQNOBIZHO! iMopmaLii 

(3BiTiB), it aHAT3y 1 BCTAHOBICHHA IpH4HH BIAXHJICHB     
Tlo6yq0Ba CHCTeMH WeHTPIB BIANOBIAaIbHOCTI Pi3HHX THB B ONepaLiiiHilt 

JIAMbHOCTI TIANPHeEMcCTBa 3a1exKHTb Bi OaraTbOx (akTOpiB — cCyMH 

BHKOPHCTOByBaHOroO OMepallliiHoro Kamitay, oOcary BHpOOHHUTBAa 1 peami3auli 

Mpoxykuli, opraHi3zaliiHo—npaBoBoi PopMu AiAbHOCT! M1QMpHeMcTBa Ta IHX. 

Tomy BH3Ha4eHHA 4HCebHOCTI 1 CkKaqy WeHTPIB BIAMOBIZaIbHOCTI, AKI 
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3a0e3neuyIOTh YIPaBIIIHHA BUKOPHCTaHHAM KalliTasly, BUMara€ IH{MBIAyasIbHOrO 

WOCIKeHHA WIA KOXKHOrO mMignpuemcTBa [38]. CdopmMosBaHi wWeHTpu 

BIQNOBIQaIbHOCT! MOBHHHI OyTH  YyKOMIJICKTOBaHI  KBaJi(~IKOBaHHMH 

MeHeW2KepaMH, 34aTHHMH He TUIbKH 3a0e3Me4yBaTH BHKOH@aHHA BCTAHOBJICHHX 

3aBQaHb 3 BUKOPHCTaHHA OMepalliiHoro KaMitasly, ale 1 po3poOsaTH npono3nuii 

BHUIeECTOAIJMM OpraHaM yipaBJIHHA MO MIABHUIeHHIO e@eKTHBHOCTI boro 

BHKOPHCTaHHA B paMKaX KOHTPOJIbOBAaHOi HMMM OllepalliiiHoi AIAIbHOCTI 

mgposzimB [35]. 

3.3 Po3po6ka 3ax0qiB WOO yHOCKOHaIeHHA MexaHi3My OpMyBaHHA 

(biHaHcoBHx pecypciB IIpAT «3anoppKKoKc» 

Ha ocHosi aHasli3y, MpOBeqeHOrO y MOMepeAHbOMY PO3ALII, MH BH3HadHJIH, 

WO MIAMpHEMCTBO Ma€ JOCTATHIO KIIbKICTh (IHAHCOBHX PeCyPCiB 3aNJId BeeHHA 

noganbwoi AlambHocTi. Y 2019 p. TIpAT «3anoppxkokc» Takox HaOmH3HsI0CA WO 

ONTHMAJIbHOTO CIIBBIAHOUICHHA BACHOrO Ta 3aty4eHoro Kamitamy. Tax, y 2019 

pom oOcar BuacHOrO KamliTasly MAMpHeMctTsBa cKsIaqaB 56,4%, a oOcar 3amy4eHOro 

— 43,6. Le € no3HTHBHUMH 3MIHaMH Y CTPyKTyp! PiHaHCOBHX pecypciB, 60 paHiie 

OyO0 BHABIeCHO, WO ONTHMasIbHe CIIBBIMHOWICHHA ByAaCHOrO Ta 3asly4eHOrO 

Kanitany gua IIpAT «3anopixkoxc» cknagae mpHOmu3HO 70% BaacHoro Ta 30% 

3uly 4eHOrO KalliTauy. 

IIpote Takox Oyn0 BHABIeCHO 3HadHe 3HWKeCHHA 4MCTOrO MpHOyTKy 

mgnpuemctsa y 2019 p. O6car uuctoro mpHOyTKy Mae UpaMuHit BOMB Ha 

dopMyBaHHA (iHaHCOBHX pecypciB MlgMmpuemctTBa, a Horo HecTaya MOxKe He 

TIIbKH HeraTHBHO BIVIMHYTH Ha HaKOMMYeHHA MIHaHCOBHX pecypciB, a ti 

CHPH4HHUTH ix Ob AKTHBHe BUKOPHCTaHHA 3aa (IHaHCyBaHHA CBOIX BHTpaT 

Ta 3€XHCTy BI, OaHKpyTCTBa. 

Hapa31 3apa3 eKOHOMIKa B KpaiHi Ta B CBITI B UWIOMy 3HAXOQHTBCA y 

WOCTaTHbO HeOAHO3HadHOMy cTaHoBHu. Lle o6yMoBneHO HH3KOIO riobasbHHux 

@KOHOMIYHHX TpOOseM, AKI MaKOTb BIWIMB AK Ha CKOHOMIKY B LIJIOMy, TaK 1 Ha
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JANbHICTb KOXKHOFO OKPemMoro cy6’eKTy rocnogaproBaHHa. Tomy BakJIHBHM 

ACMEKTOM CKOHOMI4HO! TIAIbHOCTI MIAMPHEMCTBa € MAKCHMAJIbHa 3y1arOKeHICTb 

BHYTPIWIHIX (bakTOpiB BIWIMBy Ha (OpMyBaHHA ()iHaHCOBHX pecypciB 3anAa 

MIHIM13aLli BIIMBY 30BHILIHIX UHHHUKIB. 

Baromy uacTky y POpMyBaHHI (~)iHaHCOBHX pecypciB MIANPHEMcTBa BIAITpae 

BHOIp gKepen (dbiHaHCOBHX pecypciB MIANpHeMcTBa, OfHaK Ha MpakTHUl 

TMQMpHeMcTBa He MOXKyTb OyTH BHKOPHCTaH! BCI WxKepena copmyBaHHa. Le 

HacaMlepey, 00B's3aHO 3 BIACYTHICTIO MIATPHMKH B YxkpaiHi, 3 OoKy Aep2KaBH, 

MaJIOrO Ta CepeAHBOFO O13HECy; HEMOXKJHBICTIO Oep2KaHHA DepxkaBHUXx cyOculi; 

HeBHTIAHICTIO KOPHCTYBaHHA KpeQHTaMu OaHKIB 3 IPHYHHH BHCOKHX, 1HOM1 HaBITb 

HepeasJIbHHX BICOTKIB. 

BaxknHBuM (akTOpoM, WO BINIMBae Ha POPpMyBaHHA (piHaHCOBHXx pecyPpciB y 

cydacHHx YMOBax € MOZaTKOBa cHcTemMa. DyHKUWIOHYBaHHA MOAaTKOBOI CHCTeMH, 

BH3HAdaeTbCA B3A€MHOIO Y3FOU2KEHICTIO CKIAAOBHX MOAaTKOBOTO MexaHi3My. IIpu 

UbOMy OJHHM 3 HalpsAMIB JJId BHPIWIeHHA 3aBAaHHaA (bOpMyBaHHA PecypciB 

TMQMpHeMcTBa B Cy4acHHxX YMOBax € po3poOseHHA Ta noOyqoBa NpHHUMMIB 

CHCTeMH MOWaTKOBHX CTaBOK. Ase, Haxkasib, B YkKpaiHil, MOaTKOBe 3aKOHOTaBCTBO 

€ H€AOCKOHaIHM, TOMY H€MO2XKJIMBO BH3Ha4HTH YITKO BIIHB MOAaTKOBOI CHCTeMH 

Ha POPMyBaHHA ONTHMAJIbHO! CTpyKTYpH DxKepen PiHaHcoBHx pecypcis [51]. 

Y mpoweci yTBOPeHHA PecypCciB MIAMPHEMCTBA BAXKIMBY POIb 3aiiMa€ PHHOK 

IMHHHX TalepiB, AKHii MOBHHeEH 3a0e3MeyHTH eKOHOMIKy HeOOxiqHUMN ili 

(iHaHcOBUMH pecypcamu. Came TOMY BaxKJIHBHM € PO3BHTOK 1HpacTpykTypu 

PHHKy WIHHHX Manepis. Cyyacua indbpactpykTypa PHHKy WiHHHX MalepiB MOBHHHAa 

MaTH 3aTHICTb He TIJIbKH BUPIUIyBaTH 3aB4aHHA CTBOPeHHA WOaTKOBUX 

(piHaHCOBHX pecypciB, a i KOMMeHCyBaTH 3Ha4Hy YaCTHHY IHAWIMHOrO THCKy Ha 

ekOHOMiky [65]. KouiTH NoBHHHI OyTH CIPAMOBAHI B IHBeECTHLIi, a He a MOTOUHE 

CHOXKMBaHHA 4H PO3MILICHHA B 3aKOPHOHHHX aKTHBax. TakKHM 4HHOM, 3a 

OMOMOrO!O e*eKTHBHO! IHpacTpyKTypH MOXKHa COPAMyBaTH 3Ha4Hy YaCTHHy 

BLUIbHHX KOUITIB Ha QOHAOBHii PHHOK 3 MeTOIO 3a0e3MeyeHHA HeOOXITHHX 

PecyPciB 1 JUKBIZHOCTI WIA po3uIMpeHHa O13HeECy EMITeHTIB WIHHHX NarepiB [44].
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JJouiIbHO BHKOPHCTOByBaTH Ia yKpaiHCbKHx MIgmpHemcTB Oyo 6 Take 

mxKepeo diHaHCOBHXx pecypciB, aK mi3HHr. Ile wKepeno iHaHCOBUXx pecyPpciB 

MasJIO BHKOpHCTOByeTBCaA B YkpaiHi, xoua Hece B COOl 3Ha4HI MOTeHIITHI 

MO2KJIMBOCTI. 

Y3arasIbHHMO Ul 30BHIUIHI UWHHHHKH, AKI HeraTHBHO BIMJIMBaIOTh Ha 

MO2KJIMBICTb (POPMyBaHHsA PiHaHCOBHX pecypciB MiANpHemctsa, Ha puc. 3.2 

  

30BHIMIH1 YHHHHKH HeraTHBHOrO BIIHBy Ha 

cbopMyBaHHa (piHaHCcoBHx pecypciB IIpAT 
  

  

  CkulaqHICTb OTPHMaHHA JepxkaBHUXx cyOcualii 
  

  

  Buicoki BIACOTKH 3a KpeAHTaMH OaHKIB 
  

  

  > HenocxouaslicTh NOWaTKOBO! CHCTeMH 

  

  

Hu3pkuii po3BH TOK IHpacTpyKTypu PHHKy 
  Vv

 

U1HHMX TanepiB 
  

    s| BiacyTHICTb po3BHTKy JI3HHTy, AK WKepea 
  

(pIHaHCOBHX pecypciB     
  

PucyHok 3.2 — 30BHILIH] 4HHHHKH HeraTHBHOrTO BIIHBy Ha (bOpMyBaHHA 

(biHaHcoBHx pecypciB IIpAT «3anoppKKoKc» 

IIpote notTpi6Ho, epi 3a BCe, BPAXOByBaTH BHYTPIWHI YHHHUKH BIIMBy Ha 

cbopMyBaHHa (piHaHCcOBHXx pecypciB migmpuemctBa. Paniie MH BxKe PO3rAHyIH Ta 

BH3HadHJIM ONTHMasIbHy CTpyKTypy Kamitany aa WpAT «3anopixkoxc». Le 6y0 

TleplwHM KPOKOM WOO yHOCKOHaIeHHA MexaHi3My (bOopMyBaHHa (d)iHaHCOBHx 

pecypcis. Takox Oyo BHABIeHO 3HMKeHHA PIBHA 4NCTOTO mpHOyTKy 

mgmpHemctBa mpotarom 2019 p. Ome foro MI{BHUIeHHA € TaKOXK OHM 13
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TOJOBHHX aACMeKTIB, WO HeOOXIZHO OCArTH 3aqa ONTHMI3alli diHAaHCOBHx 

pecypcis. 

OcHOBHHM 3aBaHHAM MIQMpHeMcTBa, AKe MIABHLye edeKTHBHICTb 

BHKOPHCTaHHA CBOIxX pecypciB B Cy4aCHHX YMOBAaXx € 301JIbIIeHHA NpHOyTKOBOCTI 

Kallitay 1 oOOcary Bupy4kH, 3011bUIeHHA CyMH pHOyTKy Ta HapolllyBaHHa 

MOKa3HHKIB PCHTAGeJIbHOCTI, AKC MOHKHA NOCATTH TAKMMH IWsAxamH [37]: 

— 3HWOKEHHA BUTpaT Ha COOIBaPTICTb NpoAyKuii; 

— 3HW2KCHHA BUTpAaT Ha 30yT Ta IHLIHX BUTpar; 

— TMMTBUULeHHA OOCATIB peami3aili BHpoOmeHO! NpOAyKIUI; 

— TMBUULeEHHA MpHOYTKOBOCTI BUPOOHHUTBA; 

— MOJepHi3allia BHPOOHHITBA; 

— BHKOPHCTaHHa CyyacHHx (op opraHi3auli Mpa; 

— KOPHTyBaHHA 3arasibHOi TAKTHKH Ta CTpaterii MAMpHeMcTBa. 

Y MuHYJIOMy PO3HIl MH BHABHIH 3pocTaHHa coOiBapTocTi BHpoOmeHoi 

npogzykuli. 3poctaHHa coOiBapTocTl HeraTHBHO BIWIMBaé Ha OTPHMaHHA IpHOyTKy 

Ta HapOllyBaHHA BuaCHHx (PpiHaHCOBHX pecypciB MiAMpHemMcTBa. 

OcHOBHHi KOMIIeKC iii, COpaMOBaHHxX Ha 3HW2KeHHA cCOOiBapTOCTI 

mpozykuli, posrsisHemo Ha puc. 3.3 

  

Inaxu 3HmKeHHA COOIBapTOCTI TIA 

IIpAT «3anopixKoKo» 
  

  

  

MQBHLeCHHA MPOAYKTHBHOCT! Opalil Ta ycyHeHHA 

BTpaT poOouoro yacy; 

Vv
 

  

  

MIABUIeHHA C(ECKTHBHOCTI BUKOPHCTAHHA 3acoOlB 
  Vv

 

BHPOOHHITBA Ta NOBHOTA BIAWa4l AKTHBIB; 
  

    HOPMYBaHHA BUTpat. 
  Vv

     
  

Pucynok 3.3 — Wnaxu 3HvxenHa cobipaptocti aia TpAT «3anoppkKkoKc»
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Po3riaHeMO leTasIbHile KO2%KHHH acmeKT 3a0sd HaliOiIbul MOBHOTO 

PO3KPHTTA 3amponoOHOBaHHXx iii. TiqBuujeHHaA MpOAYKTHBHOCT! Mpa € AOCHT 

B@KJIMBHM aCcieKTOM, AKHi MO2%KHA PO3rIAHYTH AK (PAKTOP 3HW2KEHHA COOIBAapTOCTI 

npozykuli. JJo OCHOBHHX ACIeKTIB, AKI JOMOMOXKYTb MIABHIIMTH MpOAyKTHBHICTB 

Tpalll Ha BAPOOHHIITBO, MO2KHA BIAHeCTH [69, c. 92]: 

—OcTaTHA 3a0e3Ne4eHICTh MIAMpHeMcTBa HeOOXIAHOIO TeXHIKOHO Ta ii 

JJOCKOHAJICTb; 

— MaTepiaJIbHa 3alllKaBJICHICTb WpaliBHHKIB; 

— QOCTaTHIM KBaidikaliMHHli piBeHb Mepcouany; 

— e(PeKTHBHICTb OpraHi3aiii poGouoro yacy; 

— CTBOPeHHA YMOB Ge3re4Hoi poOoTH Ta BINMOUHHKy. 

Onke, sKUIO WpauiBHuku OyoyTb 3a6e3Me4eH! DOCTaTHbOIO KIJIbKICTIO 

TeXHIKH, TO We OHO3Ha4HO Oyoe MaTH NO3HTHBHHM BoauB. Ilo—nepuie, 

BHKOPHCTaHHA TeXHIKH, AKa Ha MOCKOHAaJIOMy PpIBHI onomarae y poooti, 

MMQBULLYe MPOAYKTHBHICTb palliBHHka Ta Wa€ 3MOry BUKOHYBaTH CBOi OO0B’ 43KH 

BYaCHO Ha BIQMOBINHOMY piBHi aOo y BIANOBIZHIM KimbKocTI. Hlo—apyre, 3 

PO3BHTKOM Cy4aCHHX TeXHOJIOrIi, y MeAKHX BUMaKax TeXHIKa MO2Ke 3aMIHHTH 

Tipauro mroqMHH. A We TICHO NOB’s3aHO 3 AaCMeKTOM KBaJI@iKaliiHOro piBHA 

poOiTHHKiB. AKWO TexHika Oyge BHKOHYBaTH poOoTy MpaBHJIbHO, TO 

TMQMpHEMCTBO MOx*Ke BIAMOBHTHCA BIZ POOOTH NpPaliBHHKIB, Wii KBamidikawiiHuii 

PIBeHb MeHIIMM, HDK Toro NoTpe6ye BupoOHHuTBO. JlocTaTHA KBaidikalia Ta 

MOcTiM#He MIDBHUIeCHHA OTPHMaHHX paHillle 3HaHb OMOMOxe MpalliBHHkaM 

HaiOlIblI MOBHO Ta QOCKOHasIO BHKOHYBaTH BylacHy poOoTy Ta poOoTH BuaCcHI 

BHeCKH y MHOKpalleHHa poOoTH mignpHemctBa. MarepianbHe 3a0x04eHHA 

MpalliBHHKIB TaKOXK Ma€ BAKIMBHM BIVIMB 4epe3 Te, WO MATepilasIbHO 3aN0BOsIeHA 

JHOQMHa 3MO2%Ke HaliOiIbul MOBHO Ta CTapaHHO BHKOHYBaTH BJIaCHl MocaqOBi 

o6op’a3Ku. [le cTocyeTbca WOCTaTHbOrO piBHA 3apoOiITHOI TWiaTH, 3rlQqHO 3 

3aliMaHoro Tocagoro, KBasidikalliiHuM piBHeM Ta 4YacaMu BupooiTKy. Mosa ize 

po 3apoOitHy mmiaTy, JKapHsAHI, BIAMyCKHI Ta MpeMiasbHi BunaTH. OTxe 3a
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paxyHOK MIQBHUeHHA NPOAYKTHBHOCTI Mpalll MIAMpHEMCTBO 34aTHe 3CKOHOMHTH 

Ha BUTpatTax Ha COOIBapTICTb MpovyKuii. 

HacTyNHuM B&KIHBUM PakTOPOM 3HWDKeHHA COOIBapTOCTI € MIZBHINeHHA 

e@CKTHBHOCTI BUKOPHCTaHHA 3aCOOIB BUPOOHHUTBO Ta MOBHOTA BIATa4l AKTHBIB. 

Ile ¢, HaneBHO, HaliBaxkIMBILIHM (akTOpOM, sAKHii Mace BIIIMB Ha 

coOipapTicTb BHroTOBNeHO! NpogyKumli. TigqBumutTu edbeKTHBHICTb BHKOPHCTaHHA 

3acoOiB BHPOOHHITBa MOxKHa 3a WomomMororo [10, c. 88]: 

— TEXH14HE BAOCKOHAICHHA BHPOOHHLTBA; 

— BHKOPHCTaHHaA HayKOBO—TeXHIYHHX JOCATHeHb Ha BHPOOHHUTBI; 

— TMBUUICHHA AKOCTI CHPOBHHH. 

3a YMOB cy4¥acHHXx TeXHOJIOrii NOTPIOHO BpaxXOByBaTH, WO TeXHIKa, aKa 

BHKOPHCTOBYETbCA MI 4ac BHPOOHHUTBA, MOCTIMHO BAOcKOHasHOETECA. Hotpi6Ho 

BpaxoByBaTn, m0 TIpAT «3anopikkoKc» ICHY€ BxKe JOCHTb WaBHO, a OTKe OaraTo 

TeEXHIYHHX 3acoOiB Ha MIAMpHeMcTBi noTpebye nMepeo3OpoeHHa. BukopucTaHHa 

HOBOI TeXHIKH, AKa BIKE CTBOPeHAa 3 MeTOIO CKOHOMIi pecypciB mq ac 

BHpOOHHUTBA, OMOMOxKe MIANPHeEMCTBY 3HH3HTH COOIBapTICTb, a TaKOxK 

OWHOYACHO MIABHUIMTH AKICTb BHTOTOBIeHOi mpogyKuli Ta Oe3medHICcTb 

BHpOOHHUTBa. Takox MOTpIOHO 3a3Ha4HTH, WO Oyqb—aKa TexHika moTpebye 

CBOEYaCHOrO Orsay Ta PeMOHTy y pa3i HeOOXIMHOCTI 3aIa yCyHeHHa 

HeCHOMIBaHHX CHTyaliii, AKI Upv3BeqyTb QO MPHNHHeHHA BHPOOHHUTBa Ha 

MleBHOMy eTami. BukopHcTaHHa HayKOBOrO—TeXHI4HHX JOCATHeHb € TaKO2K OHHM 

31 cnoco6iB MOgepHiBalmli BupoOHHuTBa. byqb—ake MIqMpvHeMcTBO MOBHHHO 

CBO€4aCHO pearyBaTH Ta HaifOIbUI NOBHO BHKOPHCTOByBaTH HayKOBi JOCATHeHHA, 

AK] CTBOPeCHHA 3a]14 ONTHMI3ali poOoTu. BukopHcTaHHa CHpOBHHH BHULOi AKOCTI 

O3BOJHTb MIAMPHeEMCTBO OTPHMyBaTH OLIbILY KIJIbKICTb MpOAYKIUi Ha BHXOTI, a 

OTK, HaBITb 38 YMOB He3MIHHHX BHpOOHHYHX 3acoO1B, MIANPHEMCTBO 3MO2%Ke 

TMQBUIMTH BlacHy doHyoBIagayy. ToOTo mIgmpHeMcTBO MOCTIMHO MOBHHHe 

BHXOAHTH Ha HOBI PHHKH CHPOBHHH 3afJ1A TOTO, WOO OOpaTH HaOWIbU AKICHY Ta 

MMXOWALLy WIA BIACHOrO BHPOOHHLUTBA.
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HopmyBaHHa BUTpaT € AOCTaTHbO CKIaHHM MpowecoM JHWIe y BUNaqKax, 

KOJIM TQMPHEMCTBO He Mae OpraHi30BaHOi PoOOOTH, Mpaltioe 3 3acTaplIo1O 

TeXHIKOIO aOO BHHHKalOTb HellepeqOaueH! 3MIHH B KpaiHi. Y 1HWIMx BunayKax 

HOPMYBaHHA BHTpaT € BaKIHBHM MpOWecOM, AKHI WO3BONA€ 3HMKyBaTH 

coOIBapTiCTb HaBITb Ha TepcnexTuBy. Ak BxKe OyNO 3a3Ha4eHO, BHCOKa 

TeEXHOJOrIGHa 3a0e3Me4eHICTh O3BOM€ YHHKATH BHTpaT, MOB A3aHHX 13 

HeCHOAIBaHHM PeEMOHTOM a0 NOBHHM BHXOJOM 3 Jaqy 3acTapisioro oOsaqHaHHa, 

a OTKE WO3BOA€ CHPOTHO3yBaTH MaiOyTHI BHTpaTH. OKpiM BHTpaT 3a OCHOBHY 

JIANbHICTb §=Ba@KIHBHM € HOPMYBaHHA 3araIbHOrOCHOdapcbKHX  BUTpar. 

Hanpukian, NoulykK JeweBuwioro nampa aOo cniBnpalsa 3 foro MocTayasbHukaMu 

OMOMOxXKe 3CKOHOMHTH Ha TpaHCNOpTHHX BHTpatax. TakoxK MO%xKHa NpOBORUTH 

ONTOBY 3aKyIIKy KaHesapii O(MH pa3 Ha MeBHH Mepioo, WO He TIJIbKH 

3a0e3Me4HTb CHCTeMy 3HW2KOK, a fH MONOMO2%Ke YHHKHYTH MOMHIOK B OOsIKy 

NOTOUHHX BuTpatT [7, c. 218]. 

Onmke, caMe TakKHii KOMIIeKC Iii JOMOMOxe MIANPHEMCTBY 3HH3HTH CBOIO 

coOiBapTIcTb, WO € HeOOxiHUM ia (OopMyBaHHa (iHaHCOBHX pecyPciB, a TaKOXK 

3a YMOBH HecTaOisIbHOI CKOHOMIMHOI CHTyalli B KpaiHi. 3a BonomMorolo TaKkoi 

cTpaterli 3HWKeHHA  cOOIBapTOCTI MIANpHeMCTBO MOxe He  TIIbKH 

BHKOPHCTOByBaTH yce y KOMIMJIeKCi, a Hi pO3NOAINMTH LW acmeKTH y 4acoBOMy 

MPOMDKKy Ta 10 MIpi BUACHHX MOKIMBOCTEel Ta NOTeHMasy. 

Ane yOCKOHaJIeHHA MeXaHI3My QOpMyBaHHA QiHaHCOBHX pecypciB 

3aI@KHTb He TIWIbKH BI 3HW2KeHHA coOiBapTocTi. He oqHUM He MeHII BaxKIIHBHM 

cbakTopom € oOcar peams3ali mponyKmi. Tigmpuemctso oTpumae mpHOyToK came 

3a paxyHOK peasi3alli BIacHOi MpozyKuli, a OOcar MpAMO BIWIHBae Ha BeMUHHY 

oTpuMaHoro upHo6ytky. HIpAT «3anoppKkokc» € BeJIHKHM MIQMpPHeMCTBOM, AKe 

BKe aBHO 3HAXOAMTbCA Ha PHHKy. BOHO KOxKHOTO POKy BHOCHTb BarOMHii BHECOK 

y HaliOHaIbHuii MeTaslyprifiHHit KoMMseKc. Aye HaBITb Take BeJIHKe 1 BIQOMe 

IMQMpHeMcTBO NoTpe6ye po3sutMpeHHa OOcarip peami3ami. TigmpuemcTBo mae y 

BIACHOMy 3aMacl Ay2Ke UIMpoKHi acopTuMeHT mpogykuli. Ha caiin UpAT 

«3anOplKKOKC» TakOXK ICHYE PO3ALI, We BKa3aHl YMOBH peami3altli MpOAyKili, a ue
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ICHY€ esIeKTPpOHA TOpriBesbHa omaqka. Ase, AKUIO MIANPHEMCTBO 3MO2%Ke 

MQBuWHTH OOcar peami3auii MpoayKmi, To BOHO Oyfe 30aTHe OTPpHMyBaTH 

OIbLIMH NpHOyTOK, AKI B MOWaIbUIOMy MO2KHAa CHPAMYBaTH Ta MOJepHI3allito 

TEXHIKH, AKa € HEOOXITHOW. 

Tlanpuemctso Moxe 3011buIyBaTH OOcarH peami3zalii WIaXOM peTesbHOI 

po6oTH 3 NOLIyKy HOBHX PHHKIB 30yTy Ta KIHL[eBHX CMOXKMBAaUIB, AK1 TOTPeOyIOTb 

npogzykuiro. UInaxom npoBeyxeHHa MeperoBopiB Ta BCTAHOBJICHHA L1H, 1K1 OyqyTb 

BJIaLUTOBYBaTH OOHABI CTOPOHH, MIAMPHEMCTBO 3MO2%Ke OTPHMATH JOBFOCTPOKOBI 

HOrOBOpH, AK1 OyAyTb MPHHOCHTH NpHoOyTOK. 

BaxaMBuM KPOKOM Id KpaiHu Oya yroga 3 ECBponelicbkuM Co1o30M, a 

oTKe Taka TICHAa CIIBUpalla TakO%K 3MO%Ke BONOITH MIAMpHeMcTBY 3HaliTH HOBHX 

cnoxKHBaYIB y EBpoml, mo Oyqe MATH NO3HTHBHH BIWIHMB He TIIbKH Ia 

MQMpHemctTsBa, a i Dia KpaiHu B LWIIOMy 4epe3 MIZBHUIeHHA 4aCTKH eKCHOpTy Ta 

yklaqeHHa 1HO3eMHHX yoropopis. TloTpiOHo 3a3HauuTu, wo IIpAT 

«3anoplKKOKC» Hapa3i 3apa3 TaKO2#K 3aIMa€TbCA CKCIIOPTOM Ta HaBITb € OJHHM 3 

HaHOlIblIHx EKCHOPTepiB XIMISHOi NpOAyKUi 3aKOpAOH. 3a paxyHOK 1HO3eMHOrO 

IHBCCTYBaHHA IQMpHeEMCTBO TaKOXK  3MO%Ke MpOBeCTH MOeEPHI3allito 

BHpOOHHUTBa, a OTKE TAKHM 4HHOM 3HH3HTH BUTpaTH Ta OTpHMaTH O1bUIMii 

mpHoytok [15]. He ogHum dakTopom, aku BaMBace Ha OOcsaT peami3zarmi 

npovykuli € peami3zauia nponyKmi 31 cknany. WoO roropa npoxyKila mpuHocuma 

mpHOyToK, BOHa MOBHHHa OyTH CBOEY4aCHO peami30BaHa. OmKe MponyKuula, 10 

3HAXOMMTbCA Ha CKIaql He TWIbKH He MpHHOCHTb mpHOyToK, a Ht Moxe OyTH 

CIHcaHa C 4acoOM, IO CTaHe W2KepesIOM AOMAaTKOBHX BUTpar. 

B  OibuIocTi Ul 3ax0QH Opi€HTOBaHi Ha 301IbIIeHHA NpHOyTKIB 

TMQMpHEMcCTBa, OKPIM 3MCHUICHHA BHTpaT, AKI MOKPHBaKOTbCA 3a PaxyHOK 

IIpHOyTky, WO 3aIMWaeThCA B PO3MOPAD2KEHHI MIAMpHeEMcTBA. 

301IbIIeHHA =BHPy4KH BIA peami3auii B MOBrOCTpOKOBOMy Mepiowi € 

TOJIOBHHM 3aBaHHAM CaHallli MIAMpHeMcTBa, amoKe Came BOHAa 3a0e3meuye 

30epexeHHA cTaHy (iHaHCOBOi CTaOIIbHOCTI. 3 IEKO MeETOIO MO2KHA TIPOBeCTH 

3ax0H, 3a3Ha4eHi y Taos. 3.5.
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Ta6smua 3.5 — Crpateria aii, cipaMoBaHHx Ha yHOCKOHasIeHHA MexaHi3My 

cbopMyBaHHa (piHaHcoBHx pecypciB aa HpAT «3anopiKkoKc» 
  

@MaxkTop BIVIMBY Komiiiekc sit 
  

  

1 2 

SHWKCHHA 1. Tligpnnjenua mpoykTHBHOCTI mpali: 

coOiBapToctTi — 3a0e3neueHHI BHCOKOrO KBazidikaliifHoro §=6piBHA 

BupoOsmeHoi TpawiBHuKis (HAOIP NepcoHay 3 BITMOBITHOKO OCBITOIO, OpraHi3allia 

mpogzyKuii TMIBHUCHHA KBaiikanii, BHYTPiLIHI icMHTH); 

— 3a0e3ICucHHT MaTepiaIbHOTO 3a0XOUCHHA NpaliBHHKIB 

(cBoeyacHa BHIIaTa 3apo0iTHOi ImaTH, MmpeMiaqbHi BHMIaTH 3a 

OCOONHBI 3aCIIyrH, TikapH#Hi); 
— edeKTHBHAa OpraHi3allia poOouoro acy; 

— CTBOPeHHA YMOB Oc3neuHOi Mpalli Ta CBOEeyaCHOTO 
BIAIIOUHHKY. 

2. Tligpnmernus 

BHpOOHHITBA: 

— TeXHIMHe BUOCKOHAICHHA BHPOOHHUTBA (MOJepHi3allia 
BHPOOHHLTBA UWIAXOM 3aMiHH 3aCTapi0i TeXHIKH, KOMI FOTepi3zallis, 

CBO€4ACHHH OFA, OO1aTHaAHHA Ta peMOHT); 

— 3aCTOCYBAHHA  HAYKOBO-TCXHIMHHX JJOCATHCHb Ha 

BHPOOHHUTBI (BIPOBAWKCHHA TCXHiK Ta TCXHOJOTIi, 1ki MOJICTIUIIOTS 

BHPOOHHUTBO aO0 TITBULYIOTS Horo e:peKTHBHICTS); 

— TIBHUICHHI AKOCTi CHpOBHHH 

BHCOKOAKICHO CHPOBHHH). 

3. HopMyBaHHa BUTpaT (3HWKCHHA BAPOOHHUHX BHUTpaT WWAXOM 
3aCTOCYBaHHA HOBHX TCXHONOTIN Ta 3aLy4CHHA 

BHCOKOKBaI(pikO BaHHX ciiemiasicTip, 3HWKCHHA 
3araNbHOTOCHOAapCbKHX BUTpaT WWJLIXOM ONTOBHX 3aKyMIOK). 

e(PeCKTHBHOCTI BHKOPHCTaHHA 3aco0lB 

(NOWyK  PHHKiB 

  

30IbmIeHHA oOCcaATIB 1. PosnmpeHHsa pHHKiB 30yTy NpOAyKuii DITXOM MapKeTHHTOBHX 

  

peamBanii mponyrmi | q0cmpKeHb. 

2. CpBoevacna peami3allia MpOAyKUi, WlO 3HaXOTHTBCA Ha CKadi. 

3. Po3mIMpeHHA €KCIOpTHOTO BHPOOHHUTBA UWIAXOM MOLIyKy 

CHOKHBAUIB B kpainax EC. 

4. 3amyueHHa 1HO3CMHHX IHBeCTOPIB. 

TliqBnueHHA = sAKOCTI 1. BukopucTaHHa CHPpOBHHH BHCOKOI AKOCTI. 

BupooneHoi 2. MogepHi3allit TeXHikH Ta OO0aqHaHHA. 

mpovyKuii 3. 3a0e3neueHHA BHCOKOTO piBHa KBamidpikanii MepcoHamy, WO 

TIpalroe Ha BAPOOHHUTBI Oe3rlocepezHBO. 

4. 3a0e3ne4ueHHA AOCTaTHBO! KIIBKOCTI pecypciB Aa edeKTHBHO! 

Ta Oe3nepepBHO! pOOOTH MiMpHEMCTBa. 
  

TIqBHWeHHA Win Ha ThapvuieHHat WiHH Ha IpoOayKWO MOxKe BIJOyBATHCH 38 YMOB 

  

TIPOAyKUirO THABHUICHHA AKOCTI Ta JOCATHCHHA MOJepHi3alli BAPOOHHUTBA. 

MapkeTHuHrosa 1. Tlomyk pwukis 30yTy Ta KIHWeBHX CnoxKHBaIB B YxpaiHi Ta 

TomiTHkKa 3aKOPAOHOM.     2. 3any4eHHA MONOAMX KBasIKOBaHHX WpaliBHHKIB UWLIXOM 

CTBOPeCHHA pekjiaMH. 

3. PexnamMa MiqipHemMcTBa 

TmIomayKax. 

Ha BIMIOBIJHHX TOPTiBedbHHX 
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TakHM 4HHOM, poaHami3yBaBlH dinaHcoBy ismbHicTb IIpAT 

«3anoplKKOKC» Ta Horo MOTeHUIa OyO BHABIeCHO ONTHMAaJIbHy CTpyKTypy 

KamllTaly MIAMPHeMCcTBAa, a TAKOK PO3POOMEHO Ta CPOPMOBAHO KOMIMICKC 3aXOTIB, 

AK] 3MO%KYTb MO3MTHBHO BIWIMHYTH Ha (OPMyBaHHA (piHaHCOBHX pecy/Pcis. 

BuiblilicTtb 3 WX 3aXO0iB CIPAMOBaHI, y Meplily uvepry, Ha MaKCHMI3AaLII1O 

mpH6ytTky mignpuemctsa. IIpote HasBHicTb mpHOyTKy y OcTaTHBOMy 06ca31 

IpamMo BiwiMBace Ha POPpMyBaHHA BIACHHX MIHaHCOBHX pecypciB. Came TOMy 

B@KJIMBUM aCIIeKTOM yOCKOHaJIeHHA MeXaHI3My (OpMyBaHHa (diHaHCOBHx 

pecypciB € MaKCMMi3allla IpHOyTKy, a TaKOXK MIHIM13alllf BUTPaT Ha BAPOOHHLUTBO 

Ta 30yT roToBoi NpovyKuii. 

Hapa3i 3apa3 migmpuHemctTBo mae nmoHag 50% BacHoro KalliTasly, UO € 

TOCHTb e()eKTHBHHM MOKa3HHKOM, AKHH WO3BONA€ MIQMpHeMcTBy OyTH BIHOCHO 

He3aylexKHHM BI 30BHIMHIX WxKepe diHaHcyBaHHa. 3a yMOoB_ peasi3zaLi 

3amponoHoBaHoi = ctTpatenii ali IIpAT «3anopixkoKc» 3Mo%xe gOocarTH 

ONTHMAasIbHOI CTPyKTypH KalliTasy Ta MOKpalllHTH CBOi CKOHOMI4HI MOKa3HHKH. 

Ilepeparoro € Te, WlO MIAMPHEMCTBO MO2xKe 3aCTOCOBYBaTH PoO3poOseHI 3axXOoH AK 

KOMIIJI€KCHO, TaK 1 OKPeMO, CIMparO4uHCcb Ha BACH] MOXKMMBOCTI Ta OaxKaHHii 

KIHUeBHi pe3yJbTAT. 

Takox Oys0 pO3rIAHYTO 30BHILIH] CKOHOMIYHI (aKTOPH, AKI MaIOTb CBIii 

BIJIMB Ha (OpMyBaHHa didaHcoBux pecypciB IIpAT «3anoppxkoKkc». Uepe3 

HasBHI MPOOJeMH y CBITOBIM Ta HallOHA@IbHIii EKOHOMIL MOTPIOHO 3a3Ha4HTH, LO 

WIA MIHIM13alii BOIMBy HeraTHBHHX YHHHHKIB 330BH1, MIAMPHeEMCTBO NOBHHHO 

MAaKCHMaJIbHO MOKpalllyBaTH CBOi BHYTPILIHI MOKa3HHKH. 

B muaomy, IIpAT «3anopixkokc» Mae MOTeHIMa WOO MOKpalleHHA 

MOKa3HHKIB CBOCi IAJbHOCTH Ta MOabINOTO eKOHOMIYHOTO pO3BHTKy. 

3acTOCOByIO4H cCTpaTeriiO WOO YyAOCKOHaIeHHA MexaHi3My COpMyBaHHa 

(IHaHCOBHX pecypciB MIAMpHeMCTBO MaTHMe 3MOry He TIJIbKH MIBHINMTH 

e@eKTHBHICTh BaCHOi AIAMbHOCTI, a TaKOXK OcarTH Ob BHCOKOrO piBHA 

CTAOMIbHOCTI, IO € JOCHTb BaxKJIMBUM JIA Cy4acHOrO CTaHy CKOHOMIKH.
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BHCHOBKU 

B xoqi npoBegeHoi poboTu 6y1u MNpoaHami30BaH! PinaHcosBi pecypcu IIpAT 

«3anoplKKOKC», HalmpamMKu ix (bopMyBaHHa, cyyacHHii cTaH Ta HallpsaMHu 

yYHOCKOHaJICHHA MexaHi3My ixHboro (OPMyBaHHA Ha MiAMpPHeMCTBI. 

Byno BH3HaueHO Ta OOrpyHTOBaHO BIIIMB (iHaHCOBHX pecypciB Ha 

JIANbHICTb Ta (YHKUIOHYBaHHA TigmpHemctBa. Uepe3 TICHHi B3a€MO3B’ 430K 

(piHaHCOBHX pecyPCiB 13 EKOHOMIYHHM CTaHOM MiQMpHemMcTBa ICHy€ HeOOXIZHICTb 

ix aHam3y Ta edeKTHBHOrO po3nogity. Y miaMpHeMcTBa iCHY€ MO2KJIMBICTb 

MOMaIbIIOrO PO3BHTKy Ta MYHKIOHYBaHHA JIMUIe 34 HAABHOCTI JOCTAaTHbOi 

KIJIbKOCTI (pIHAHCOBHX PecypciB. 

@MiHaHCOBI pecypcH MIAMpHeMcTBa Ma€ WOCHTb OaraTO BH3HA4YeHb Ta TO— 

PI3HOMy TpaKTY€TbCA BYCHHMH, alle, AKIO y3araIbHHTH yCl MOHATTA, MO2%KHA 

cka3aTH, U0 diHaHCOBI pecypcH — Ue FpouloBl KOUITH y TOTIBKOBIM Ta 

OesroTiBKOBIN dbopMax, WIO MepebyBarOTb y PO3NMOPAXKeHHI MIANPHeMCTBa Ha 

MOCTIMHIM OCHOBI aGO THM4ACOBO. 

Tlotpi6Ho 3a3Ha4HTH, 10 PiHaHCOBI PecypcH MIAMPHEMCTBA CKaTaIOTbCsA 13 

BJIACHHX Ta 3aJ1y4eHHX KOUITIB. TOMy Ba2xKJIMBHM € BH3Ha4eHHA ix ONTHMaJIbHOrO 

CHIBBINHOUICHHA «=6Id «=©9 KOHKPeTHOrO) = UIAMPHEMCTBAa 3a «= AOCATHEHHA 

e(eKTHBHOCTI Horo PyHKWIOHyBaHHA. 

Ha dopmyspaHHa Q@iHaHCOBHX pecypciB Ma€ BIMJIHB BeNHKAa KIJIbKICTb 

caktopis. Y HaiiOibul 3arambHOMy pO3yMIHHI ix MO2%KHAaA po3NOAWMMTH Ha 

BHYTPIIUHI Ta 30BHIINHI. JIOUIbHHM € WeTaIbHe BHBYCHHA KOXKHOFO 3 PakTOPIB 

BIJIMBY W100 YHHKHyTH aOo NpHHaliMHI 3MeCHIWIMTH MMOBIPHICTb PH3HKIB. 

EqekTuBpHe ynpaBsiHHa (iHaHCOBHMH pecypcaMH € 3am0pyKoIO ix 

PallOHasIbHOrO BHKOPHCTAaHHA, WO € BaxKJIMBHM aCIeKTOM 3a Cy4aCHHX yYMOB 

HecTaul diHaHCOBHx pecypciB Ha MIAmpHemcTBax. YupapsiHHa dinaHCOBUMH 

pecypcamu Ha MIQMpHeMcTBI BIAOyBaceTbCA BINMOBINHO WO MeBHOi cHCTeMu 

CKaOBHX, a TaKOXK 13 BUKOPHCTaHHAM Pi3HHX THB aHasii3y Ta MeHeJKMeHTY.
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Came cucTeMa yopaBJiHHa diHaHCOBHMH pecypcaMH BIANOBI_ae 3a 1X MeXaH13M 

copMyBaHHA, a OTKE 1 3a MOMaNbity diHaHCOBy CTAaOIJIbHICTh Ta MOKpallleHHa 

MOKa3HHKIB PIHaHCOBO! Ta rOCcHOAapCcbKOi AlAIbHOCTI WiQMpHEMCcTBAa. 

3aqna TOTO, WO OCMAMTH Ta OWIHHTH diHaHcoBi pecypcu IIpAT 

«3anOplKKOKC», a 3FOHOM po3poOuTH CHCTeMy 3aXOIB WOO yOCKOHaeHHA 

MexaHI3My ix @OpMyBaHHA, cmo“aTKy OysIO MpoaHasi30BaHO Horo diHaHCOBHi 

ctaH. IJo—nepute notpi6Ho 3a3HauuTu, mo IIpAT «3anopiKkoKc» € OHM 3 

HaliKpyNHIWHx BHPOOHHKIB KOKCY Jd MeTaslypriiiHoi MPOMMCIOBOCTI, a TaKOXK 

BOHO € OJHHM 3 HaiOlIblIMx eKCHOpTepiB XIM14HOi MpogzyKuii B Yxpaini. He 

WUBIAUHCh Ha Te, WO MIANPHeEMCTBO ICHy€ Ha PHHKy JOCTaTHbO aBHO, BOHO 

3HAXOMMTbCA =MOCTIMHOMY PO3BHTKy Ta TOUIyKy HOBHX HalpsAMIB, a TaKOxK 

3alMa€TbCA MIHIM13AL[1IO HeraTHBHOTO BIJIMBY Ha HaBKOJIMINHE CepeqoOBHule Ta 

CKOJIOFYHOW Oe3neKor. 

B xomi aHam3y dinaHcopoi gismbHocti IHIpAT «3anopixkokc» 6ys0 

BH3Ha4eHO, WO pe3ybTaTH € HeOWHO3HAYHI Ta OaraTO MOKa3HHKIB 3a3HaJH 

HeraTHBHHXx 3M1H. Y 2019 p. Big6yno0ca 3pocTaHHa BHTpaT, a MOKa3HHK 4HCTOTO 

apH6yTky MOMITHO 3MeHuIHBCA. Tak, skuI0 y 2017 p. BIH cKknagaB | 058 783 Tuc. 

IpH., TO Be y 2019 p. BIH cknagaB 96 669 Tuc. rpH. HaiiOimpm Boanum 3a 

TpoaHai30BaHHii Mepiog MOxHa BBaxKaTH 2018 p. 

AHasiTH4HI TOKa3HHKH didaHcoBoro ctaHy IIpAT «3anopixkoKc» TakoxK 

MaibKe He 383H@JIM TO3HTHBHHX 3M1H. DOHAOO30POEHICTh MIANPHEMCTBA 3pocsa y 

2019 p. mopiBHaHo 13 2017 p. Ha 1150,08 Tuc. rpx./son. Ipote, noxa3HHk 

MOHAOBIZAA41 3HAYHO 3MeHIUMBCA 3 Mepiony 2017 p. Ha 3,46 y 2019 p. Akio 

OpaTH Wi MOKa3HHKH B WWIOMy, TO HeOOXIQHUMM JIA MIANpHeMcTBa € peTesIbHHii 

aHasii3 Ta KOHTPOsIb 3a iXHIMH 3MiHAMH 3a/JId MOMepes2KeHHA HeraTHBHHX 3M1H. 

Taki MO0Ka3HHKH (iIHaHCOBOTO CTaHy, AK PeHTaOebHICTb, JIKBIQHICTb Ta 

WI0Ba AKTHBHICTb Oy MpoaHai30BaH! TaKOXK B AMHAMILM 3a01a Ob MOBHOTO 

PO3KPHTTA ixHIX 3MIH MpOTATOM aHasi30BaHoro Mepiogy. Tak, Hanmpuksag, 

MOKa3HHKH AIOBOi AKTHBHOCTI Ha migmpuemctsi y 2019 p. 3a3HamH MO3HTHBHHX 

3MI1H, NOP1BHAHO 13 MHHYJIMMH POKaMH.
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Tloka3Huku peHta6enbHocTi IpAT «3anopixkoKxc» y 2019 p. ay2xKe CHIbHO 

3H3uaIMcH. He3HauHi HeraTHBHI 3MIHH MOKa3HHKIB peHTaOembHOCTI y 2018 p. € 

Maipke HeMOMITHHMH MOPIBHAHO 3 Pi3KHM MOTIpweHHAM yClX MOKa3HHKIB y 2019 

poul. 3arambHa peHTaOeIbHICTb TiQMpHeMctTBa, aKa 3MeHuIMMacd y 2018 p. 

He3HadHo 3 mOKa3HHKa 1,24 y 20017 p. ao 3HayenHa 1,17, y 2019 p. Brana go 0,05. 

B wistomy peHTaOesIbHICTb MIAMPHEMCTBa 3HAXOAHTbCA M1 3arpo3010 Ta nMoTpebye 

HeralHoi yBarH. 

Tloka3HuKu miksiguocti IIpAT «3anopixkoKc» MaipKe ycl 3MIHHIMCa y 

MO3HTHBHOMy Halpsmky y 2019 p. KoeqdbimieHT aOcomIOTHO! JIKBIQHOCTI, AK Wace 

3MOry BH3Ha4HTH YaCTKY KOPOTKOCTPOKOBHX 3000B'93aHb, WO MIAMpHeMcTBO 

MOxe ToracHTH HaliOmMxK4HM YacoM, 3a Mepiog 3 2017 no 2018 pik KoedimieHT 

Weulo 3MeHmuBcA Ha 0,002. A y 2019 p. Wel NoKa3HHK 3HOB Migpic WO 3HaueHHA 

0,008. 

Onke, AKIO OLHIOBaTH (biHaHcoBHit craH HpAT «3anoppxKkoKkc» B uisIomy, 

MOTpIOHO 3BepHyTH yBary Ha Te, WO NpOTATOM poaHami30BaHoro Mepiogzy 

TIAIbHICTh TAMPHEMCTBAa HOCHIa JOCHTb HEOAHO3HaYHH xapakTep. BigOysoca 

WOCHTb OaraTO HeraTHBHHX 3M1H, AKi HeEOOXIQHO JIKBIAyBaTH Ayia HOpPMasi3aLli 

e@eKTHBHOrO (yHKUWIOHyBaHHA BupOOHHUTBa. Tox diHaHcoBHii cTaH moTpebye 

PeTebHOFO KOHTPOJHO 3aJ1A MOWabIUIOrO PO3BHTKy MiAMpHeMcTBa. 

Tloka3Huku didaHcosBoi cTiiikocTi 6ynu OinbuI 3ag0BImbHuMH. Maiixe yci 

MOKa3HHKH BIAMOBIZaIOTh HOpMaM aOo Ayxe HaOH2KeHI WO Hop. IlignpuHemcTBo 

Mae aOcCOJIOTHHH THM (biHaHcoBOi CTIMKOCTI, AKHM piqkKO 3ycTpi4aeTbcaA Ha 

TMQMpHeEMCTBaXx Ta AKHH CBINYHTb MPO BIACYTHICTb 3aJIy4eCHHA KOLITIB 330BHI, a 

OTKe MIIMPHEMCTBO B 3MO31 He 3aIexKaTH BI, KpeqHTyBaHHA aOo MaTeplasIbHOi 

yonomoru. Bracui o6iropi KowITH (poOouni Kamitas) 3a3HaM 3pocTaHHA, AKe 

Oyo HaiOubut MOMITHuM y 2019 p. Koedimient aBroHomii y 2019 p. Bupic, 

MOpiBHAHO 13 MHHYJIMMH POKaMH Ta BIZMOBIZa€ HOpMi. 

Posruagaiouw ~CTpykTypy dinaHcoBux pecypcis IIpAT «3anopixKoKxc» 

MOTpiOHO BIQMITHTH, Wo y 2019 p. BaacHHi KaniTayl MepeBHIIMB 4acTKy
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MO3HKOBOrO Kallitasly, Ha BINMIHY BIA MHHYJIMX poKis. TakoxK BaCHHl Kania 3a 

Tpoahai30BaHHli Mepiog Bupic Ha 20,2%. 

Y cipyktypi BaacHHx @iHaHCOBHX pecypciB 3Ha4YHy 4acTKy CTAaHOBHTb 

moxig. Y 2019 p. goxig, cTaHoBuB 98% Bia 3arasbHOI CyMH BIacCHHx PiHaHCOBHXx 

pecypcis. 

Tlo3ukoBi dinaHCOBi pecypcH MOAWMAIOTbCA HA KOPOTKOCTPOKOBI Ta 

HOBrOcTpoKoBI 3060B’s3aHHa. KopotkocTpokosi 3060B'93aHHaA = IIpAT 

«3anOplKKOKC) MalOTb 3Ha4dHO OIJIbLTy MMTOMy Bary y 3arabHili cymi. Y 

CTPyKTyp1 JOBrOCTPOKOBHX 30008 43aHb HalOIblily YaCTKy CKIaalOTb MeHCIiHI 

30608 83aHHa. Cepeaq KOPOTKOCTPOKOBHX 3000B's3aHb HaliOlIbUI MepeBaxac 

3a60proBaHICTb 3a TOBapH, pOOoTH Ta MOcAyrH. 

Metoro poOuTH € OLHKa Ta yOCKOHasIeHHA MexXaHI3My @opMyBaHHA 

(biHaHCOBHX pecypciB mignpuemctTBa. Ase Qua Toro, WI06 BH3HaYHTH HeOOXIHI 

3axogu came aa WpAT «3anopixkoKc» NOTpIOHO BH3HaYHTH, AKI (aKTOPH Ta AK 

CaMe BIUIMBaIOTh Ha (OPMyBaHHA @iHaHCOBHX pecypciB mMignpHemctTsBa. bys0 

BHABJICHO ONTHM@IbHy CIpykKTypy  kaniTay uignpuemctsa. Haiisuma 

mpH6ytKosictb aia TpAT «3anoppkkoKkc» Docara€Tbca IPH piBHi 3000B’93aHb Ha 

1 rpH. BaacHOrO kKamiTasly, UO BH3Ha4aeTbCA CIIBBINHOWeCHHAM 3asly4eHHX 1 

BIaCHHx (iHaHCOBHX pecypciB y Takiii Mponopuli, KOMM 3amy4eHi pecypcu 

CKIaaioTb TpeTHHY BI, BACHOTO KamiTasy. 

CrIBBIZHOLIeCHHA BIACHOFO 1 MO3HKOBOFO KalliTasly MIMPHEMCTBAa TO3BOIAE 

3aly4uaTH NO3HKOBI KowTH. Bpaxosy1o4H oOcar BaCHOrO KalliTaly MIAMpHeMcTBa, 

MO2KHAa 3POOHTH BHCHOBOK MPO Te, WO BOHO 30 aTHe 10 pO3LIMpeHOro BIATBOPeHHA 

pecypciB Ta 3pocTaHHaA (diHaHcOBOi cTaOIMbHOCTI Ta MaTOCIPOMO2KHOCTI. 

TlaqnpHeMctTBo Ma€ 3MOry PO3LIHMPIOBAaTH CBOO AIAJIbHICTb, 3aKPIIIIKOIOUH BuIaCHI 

MO3HW1i Ha pHHky. Y pa3l HeOOXxIQHOCTI BOHO TaKOxK 3MO2Ke OTPHMATH KpeqHTH 3a 

OWIbLI OpHBaOHBUMH BIACOTKOBHMH CTaBKaMH uepe3 cTaOWIbHy HasaBHICTb 

BlaCHHx KouTIB. pote, 1K Oyo BH3Ha4eHO paHilme, y 2019 p. mignpHemcTBO 

MIpOBesIO OCHTb HeOHO3HAdHy QIHAaHCOBY JIAJIbHICTb, a OT2KE AKTYAaJIbHUM 

MOcTa€ MHTAHHA 3aXHCTy BI OaHKpyTCTBA.
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Po3po6Kka WIaxXiB NOKpallleHHA MexaHi3My MOpMyBaHHaA diHaHCOBHx 

pecypciB BHCTyMa€ TOJIOBHHM 3aBqaHHAM poOoTH. Tox, Ha OCHOBI MpoBeyzeHOrO 

aHami3y (IHAHCOBOrO CTaHy MIAMPHEMCTBA, a TaKOXK 3 yYPaxXyBaHHAM BH3HAYeHHA 

ONTHMAasIbHOI CTPyKTYpH KanliTasly mMiaqnpHemctBa, Sy 3alpOMOHOBaHO KOMIJIeKC 

3aXO01B, WO MaIOTb CIPHATH DOCATHeHHIO ONTHMaIbHOi MOgem PopMyBaHHA 

dbiHaHcoBux pecypcis. Li 3axouu Oyo po3aqWIeHO Ha BeJINKI rpymu, y MexKaX AKUX 

OyO BH3HAYeHO MepesiK KOHKPeTHHX 3aBaHb, BHKOHaHHA KOMIIIeKCy AKHX Oyze 

CHpHATH OCATHeHHIO TOJIOBHOTO 3aBqaHHa. MoxHa Takox%K BHKOPHCTOByBaTH 

3aMpONOHOBaHI 3aBUaHHA OKPeMO, WO TakKox Oye MaTH CBI BIIMB, MpoTe 

MeHIIHH. 

BuiblilicTtb 3 WX 3aXO0iB CIPAMOBaHI, y Meplily uvepry, Ha MaKCHMI3AaLII1O 

mpH6ytTky mignpuemctsa. IIpote HasBHicTb mpHOyTKy y OcTaTHBOMy 06ca31 

IpamMo BiwiMBace Ha POPpMyBaHHA BIACHHX MIHaHCOBHX pecypciB. Came TOMy 

B@KJIMBUM aCIIeKTOM YyOCKOH@JIeHHA MeXaHi3My (OpMyBaHHA (biHaHCOBHx 

pecypciB € MaKCMMi3allla IpHOyTKy, a TaKOXK MIHIM13alllf BUTPaT Ha BAPOOHHLUTBO 

Ta 30yT roToBoi NpovyKuii. 

Tlepmioro npono3nuielo € 3HW2KeHHA cOOiBapTocTi BUpoOMeHOi MpozyKuUli. 

Lei qonoMoxe 3HH3HTH BHTpaTH Ha BHPOOHHUTBO, a OT2Ke 301IbLIMTH IpHOyTOK 

y noganbuiomy. Jina uboro Oy0 3ampOnOHOBaHO MIABHUIMTH NMpOAyKTHBHICTb 

patil Ta e*beCKTHBHICTh BUKOPHCTAHHA 3acoO1B BUPOOHHLTBA, a TAKOXK NPOBOAHTH 

HOPMyBaHHA BHTpaT mignpuemctsa. J[pyroro mpono3uuiero € nNoyambue 

301JIbIIeHHA OOcary peami3alli MPOAyKUIi 3a paxyHOK PO3LIHPpeHHA PHHKIB 36yTy, 

BHXOZY Ha PHHKH CBponH Ta 3asly4eHHA 1HO3CMHHX IHBECTOPIB 3aNJIA MOWabuUIO; 

cnipnpaui. UigpuujeHHa sAKOCTI Ta WIHH Ha MPOAyKUIKO TakKOXxK € BaxKIHBUM 

ACIeKTOM PO3BHTKy MigmpuemctTBa. EdbekTHBHa MaPKeTHHIOBAa MOJITHKA TaKOK 

Oye NO3HTHBHO BIIMBaTH WIAXOM 3aJ[y4eHHA HOBHX NOKyMLUIB, KBasidiKOBaHOi 

po6ouoi CuI Ta OCBOCHHA HOBHX TOPIIBeJIbBHHX MIOMaqOK. 

Takox OyO pO3rsItHyTO 30BHILIHI CKOHOMIYHI PaKTOPH, AKI MarOTb CBIit 

BIJIMB Ha (opMyBaHHa (dbiHaHcoBHx pecypciB IIpAT «3anopixkoxc». Uepe3 

HasBHi TIpOOsIeMH y CBITOBIM Ta HaL{iOHAJIbHIM EKOHOMILI MOTPIOHO 3a3HayHTH, LO
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TIA MIHIMI3allli BIIMBY HeraTHBHHX YHHHHKIB 330BHI, MIZMPHEMCTBO MOBHHHO 

MAaKCHM@JIbHO NOKpalllyBaTH CBOi BHYTPIIHI MOKa3HHKH. 

MoxHa 3poOHTH BHCHOBOK, UO MpoTaroM ocTaHHix poxkip IIpAT 

«3anoplKKOKC» Ma€ HEOAHO3HA4H1 NOKa3HHKH (PiHaHCOBOrO CTaHy Ta pe3yJIbTaTIB 

cBoei AlambHocTi. IIpote, y mampHemMcTBa € MOTeHIMa WOO NMoOmabuoro 

PO3BHTKy Ta NO0NaHHA HeraTHBHHX eCKOHOMIYHHX ABH AK 330BHI, TaK 1 

BCepedHHI. 3a yMOBH 3aCTOCYBaHHA po3poOseHOi CTpaTerli WOO yHOCKOHasIeHHA 

MeXaHI3My (OpMyBaHHA (iHaHCOBHX pecypciB MIQMpHemMcTBO MaTHMe 3MOry 

3PON0M He TIJIbKH MIABHINHTH e*eCKTHBHICTb BIIACHO! WIAIbHOCTI, a TAKOXK OCATTH 

OIbLI BHCOKOrO PiIBHA CTaOWIbHOCTI, WO € DOCHTb BaxKJIMBHM JIA Cy4YacHoro 

CTaHy CKOHOMIKH.
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JOWATKH 

HOWATOK A 

Ta6Ommua A.l — Tloxa3Huxu dinancopoi crtifikocti gana MpAT 

«3anoplKKOKC» cTaHOM Ha 2017-2019 pp. 

Tloxa3HHuk @Mopmyaa Aa 2017 2018 2019 AOcon. | Adcom. | Hampam 

po3paxyHky Bidx. Bix. | MO3HTHBH 

2019— | 2019- HX 3MiH 

2017 2018 

1 2 3 4 5 6 7 8 

Buacui (Baacnnit 

oOiroBi KOWTH Kamliray + 

(podounit, HOBTOCTpOKOBI | 1258543 | 20059 | 240315 | 114461 | 397237 
(bYHKIOHYION | 3000B'13aHHA 5 16 3,5 0 PS) t 
wit Kamtiram) — HeoOopoTHi 

aKTHBH)) 

Koediniext | Baacui o0irosi 

3a0e3IIC4cHHA KomTH / } pex. 
oOopoTHHX OOdopoTHi 3HadeHHA 
aKTHBIB aKTHBH 0,25 0,29 0,42 0,17 0,13 Kesx> 0,1; 
BJlaCHHMH 3a [31] 

KOMITAaMu Kea 2 2 

Manegpeuict Sanacu / 

b pooouoro Pooounit 0,28 | 042 | 033 | 005 | -0,09 | 
Kanitasy KaniTan 

ManeppeHict Kourrn / 

b BUACHHX Buacui oOiroBi 0,02 0,009 0,01 0,01 0,001 1 
oOiroBHx KOIMTH 

KOINTIB 

Koedinient | Bracni oOirosi 

3a0e3IIC4cHHA KowTH / 

ah Samnacn 3.6 24 | 3,03 | -0,57 | 0,63 t 
oOiroBHMu 
KOWTaMu 

3allaciB 

Koedinient “Hopmaspui” 

MOKPHTTA mpKepesa t 
3a11aciB MOKPHITA 1,3 2,4 3,04 1,74 0,64 

3amacis / 
Samacu 

Koedbinieut Buacnuit tT 3a [11]; 

binancopol | Kamira/ 0,36 | 0,38 | 0,56 0.2 | o1g | [2)Mac 
HC3aJICHKHOCTI Tlacusu 6yTH 
(aBTOHOMii) Kasr>0,5               
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TIponopxenna JIOJTATKY A.1 
  

  

  

  

  

  

                  

1 2 3 4 5 6 7 8 

Koedbiient l-K 

(pin. “sn 0,64 0,62 0.44 0,2 —-0,18 1 
3allexKHOCTi 

Koeginient | Baacui o6irosi 

MaHeBpeHocti KourTH / 1 mae 
BIL. Buacuuit 0,58 | 0,63 | 0,57 | -0,01 | -0,06 ee , 

OOOpoTHOTO KamiTan “05, 

KamliTasly , 

Koedinie 

HT 

KOHICHTp Tlo3ukoBHit 

alii kamitan / 0,6 0,76 0,68 0,08 0,08 1 

TIO3HKOBO Tacusu 

ro 

KamliTamy 

Koedintenr 3a [12] 
(piHaHCcoBoi . 
cradimsHocri Buacwi kOWTH HOpMaTHB 

- / Tlo3H4eHi 0,97 0,62 1,3 0,33 0,68 He 
(xoe*iieHtT 

: KOWITH 3HAYCHHA 
Dpuaucy sania Koc> 

Tloxa3Huk FloBrocTpoKoBi | 3a [31] 

(pinaHcoBoro | 3000B’s3aHHs / 0,09 0,07 0,09 0 0,02 Koin.ses. 

JICBCPHIDKy BuacHi komt 0,25 

Koeimiext Buacunit 
, 3a [11] 

(piHaHCoBOI Kamitan + 6 
criixocti | gosrocrpoxosi | 0,4 0,41 | 0,61 0,21 0,2 XC. yn 

30608’ s3aHHs / 0,85-0,90 
Tacusu 
  

Jbxepeno [po3poOmeHe aBTopoM Ha ocHoBI [50] 
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JIOATOK 5 

BAJIAHC (3BIT TIPO ®IHAHCOBHH PE3YJIBTAT) HA 31.12.2017 

AKTMB Koa Ha noyaToK Ha Ha gaty 

pagaka 3BiTHOrO KiH@Ub nepexogy Ha 

nepiogy 3BiTHOrO MiKHapOAHi 

nepiogy cTaHAapTu 

diHaHcoBoi 

3BITHOCTI 

1 2 3 4 5 

|. Heo6opoTHi akTuBu 

Hematepia/bHi akTMBn: 1000 3517 4958 1269 

nepsicHa BapTicTb 1001 9048 11972 1495 

HakonwMyeHa amopTu3aliia 1002 5531 7014 226 

He3aBepweHi KanitaAbHi inBecTuuit 1005 0 419280 198563 

OcHoBHi 3aco6u: 1010 1017869 799195 707916 

nepsicHa BapTicTb 1011 1405812 1267654 721006 

3HOC 1012 387943 468459 13090 

IHBecTMuiMHa Hepyxomictb: 1015 0 0 0 

nepsicHa BapTicTb 1016 0 0 0 

3HOC 1017 0 0 0 

Ajosroctpokosi 6ionoriyHi akTuBu: 1020 0 0 0 

nepsicHa BapTicTb 1021 0 0 0 

HakonwMyeHa amopTu3aliia 1022 0 0 0 

Ajosroctpokosi didaHcosi iHBecTMUiI: 

aki O6NIKOBYyIOTbCA 3a METOAOM yuacTi B 1030 0 0 0 

Kanitaai iHwux nianpvemcts 

iHwi diHaHcoBi iHBecTuuiT 1035 0 0 238 

Ajosroctpokosa AebitopcbkKa 1040 0 0 74438 

3a60proBaHicTb            



Tponopxenna JIOJIATKY 5 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

    

1 2 3 4 5 

BiActpoueHi nofatKosi akTMBU 1045 0 7947 0 

Tyasin 1050 0 0 0 

Bigctpouyeni akBi3MuiWHi BUTpaTu 1060 0 0 0 

3aANWOK KOWTIB y LEHTPaNiZ0BaHUX 1065 0 0 0 

cTpaxoBux pesepBHux PouAax 

|Hwi Heo6opoTHi akTMBU 1090 0 0 0 

Ycboro 3a po3ginom | 1095 1021386 1231380 982424 

Il. O6opoTHi akTuBU 

3anacu 1100 216319 484777 75465 

Bupo6uuui 3anacn 1101 148602 334556 53401 

He3zaBepweHe BMPOGHULTBO 1102 43713 63455 16084 

Totosa npo”yKuyia 1103 4791 85857 5943 

ToBapu 1104 19213 909 37 

NotoyHi GionorivHi akTMBU 1110 0 0 0 

Aeno3utv nepectpaxyBaHHA 1115 0 0 0 

Bekceai ogep>KaHi 1120 0 0 0 

Ae6itopcbka 3a60proBaHictTb 3a NpoAyKUito, 1125 2359969 5901152 597491 

ToBapu, poboTn, nocayru 

Ae6itopcbka 3a60proBaHictb 3a 

po3paxyHKamn: 1130 2825 19147 4963 

3a BUgaHMMn aBaHcamu 

3 610g)>KeTOM 1135 61689 116824 99 

y Tomy 4ncai 3 nogaTKy Ha NPU6yTOK 1136 0 0 0 

i3 BHYTPILWHix po3paxyHKiB 1145 0 0 0 

|HwWa noTOUHa AeGiTopcbkKa 3a60proBaHicTb 1155 1263 2569 513         
  

 



Tponopxenna JIOJIATKY 5 
  

  

  

  

  

  

  

  

  

  

  

  

  

            

  

  

  

  

  

    

1 2 3 4 5 

NotouHi didaHcosi iHBectuuil 1160 0 0 0 

Tpowi Ta ix ekBiBaneHTn 1165 35748 9019 16111 

Totiska 1166 0 0 0 

PaxyHKu B GaHKax 1167 35748 9019 16111 

Butpatn mMai6yTHix nepiogiB 1170 476 11785 249 

YactTKa nepectpaxoBuka y cTpaxOoBUx 1180 0 0 0 

peszepBax 

y Tomy 4ncai B: 

pe3epBax AOBrocTpoKkoBMUx 3060B’A3aHb 1181 0 0 0 

pezepBax He3apo6eHnx npemil 1183 0 0 0 

iHWWUXx CTpaxoBux pesepBax 1184 0 0 0 

|Hwi O60poTHi akTMBU 1190 130058 468970 726 

Ycboro 3a po3ginom || 1195 2808347 7014243 695617 

Ill. Heo6opotHi akTvBu, yTpumMyBaHi Ara 1200 0 0 0 

npogamy, Ta rpynu Bu6yTTA 

BanaHc 1300 3829733 8245623 1678041 

Nacus 

|. BaacHui Kanitan 

3apeectpoBaHnnk (navosui) Kanitan 1400 1193 1193 1193 

BHeCKM 40 He3apeECTpOBaHOrO CTaTyTHOrO 1401 0 0 0 

Kanitany 

Kanitaa y goouihkax 1405 346008 315611 87771 

Hogatkosun Kanitan 1410 0 0 0 

EmicinHun poxia 1411 0 0 0           
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Tponopxenna JIOJIATKY 5 

1 2 3 4 5 

Hakonuyeui kypcosi pi3Huui 1412 0 0 0 

Pe3epBHuid Kanitan 1415 12366 12366 12366 

HeposnogineHui npu6ytok (HenoKpuTHh 1420 1320994 2356900 733101 

36uTOK) 

Heonnayeunn Kanitan 1425 (0) (0) (0) 

BunyyeHni Kanitan 1430 (3) (0) (0) 

IHWwi pezsepBu 1435 0 0 0 

Ycboro 3a po3ginom | 1495 1680558 2686070 834431 

||. Hosproctpokosi 30608’a3aHHA i 3a6e3Ne4UeHHA 

BigctpoueHi nogatkosi 3060B’A3aHHA 1500 5104 0 110621 

Neucihi 3060B8’A3aHHA 1505 178209 219912 1505 

Ajosroctpokosi kpegutn 6aHkiB 1510 0 0 0 

|Hwi AoBroctpokosi 3060B’A3aHHA 1515 0 0 911093 

Ajosroctpokosi 3a6e3neyeHHA 1520 0 0 0 

Ajosroctpokosi 3a6e3neueHHA BUTpaT 1521 0 0 0 

nepcoHany 

Uinbose diHaHcyBaHHA 1525 0 0 0 

CTpaxosi pezepsy, y Tomy uci: 1530 0 0 0 

pe3epB AOBrocTpoKoOBMx 3060B’A3aHb; (Ha 1531 0 0 0 

noyaToK 3BiTHOrO nNepiogy) 

pe3eps 36uTKiB abo pezepB Hane yKHUX 1532 0 0 0 

Bunaat; (Ha NOYaTOK 3BiTHOFO Nepiogy) 

pe3epB Hesapo6eHnx npemii; (Ha no“aTOK 1533 0 0 0 

3BiTHOrO nepiogy) 

iHwi cTpaxoBi pesepBu; (Ha NoUaTOK 1534 0 0 0 

3BiTHOrO nepiogy)            
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Tponopxenna JIOJIATKY 5 

1 2 3 4 5 

Ycboro 3a po3ginom || 1595 183313 219912 278855 

Ill. NoTouHi 3060B8’A3aHHA i 3A6e3NeYeHHA 

Kopotkoctpokosi KpegutTn 6aHkiB 1600 0 0 0 

Bekceai BugaHi 1605 0 0 750 

NotouHa Kpegutopcbka 3a6o0proBaHictb: 1610 957 957 0 

3a JOBrocTpoKOBMMH 3060B’A3aHHAMU 

3a TOBapM, poboTu, nocayrn 1615 1571165 4297511 546716 

3a po3paxyHKamn 3 Giog»KeTom 1620 41694 156103 7365 

3a y Tomy Uncai 3 NogaTKy Ha NpUuoyToK 1621 34885 148471 0 

3a po3paxyHKamn 3] CTpaxyBaHHA 1625 1837 2265 0 

3a po3paxyHKaMn 3 onnaTu Npaui 1630 6242 8489 3150 

3a OePKaHUMU aBaHCcamn 1635 3722 8447 549 

3a pO3paxyHKamnu 3 yuacHMuKamu 1640 2248 2248 2270 

3a CTpaXOBOlO AiANbHICTIO 1650 0 0 1871 

NotTouHi 3aG6e3ne4ueHHA 1660 16341 20351 0 

Aoxogu mah6ytuix nepiogis 1665 0 0 32 

|HwWi NOTOYHI 3060B’A3aHHA 1690 321656 843270 2042 

Ycboro 3a po3ginom Ill 1695 1965862 5339641 564755 

IV. 3060B8’A3aHHA, NoOB’AZaHI 3 1700 0 0 0 

Heo6opoTHMMy akTMBaMn, yYTPHMyBaHuMi 

ANA npofarxy, Ta rpynamu Bu6yTTA 

V. YUucta BapTictb akTMBIB HeAepKaBHoro 1800 0 0 0 

neHciwHoro doHay 

BanaHc 1900 3829733 8245623 1678041            
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JIOJTATOK B 

3BIT HPO ®IHAHCOBI PE3YJIBTATH (3BIT HPO CYKYI HMM AOXT]) 3A 

2017 PIK 

CtattTa Koa, 3a 3BiTHUN 3a aHanoriyHun 

pagka nepiog nepiog 

nonepegHboro 

poky 

1 2 3 4 

Yuctun Aoxig Big peanizauil npogykKuii (ToBapis, posit, 2000 8585404 4460790 

nocayr) 

Yucti 3apo6neui crpaxosi npemil 2010 0 0 

Npemii, nepegani y nepectpaxyBaHHA 2012 0 0 

3miHa pezepBy He3sapo6neHux npemii, BanoBa cyma 2013 0 0 

3miHa 4YaCTKM NepectpaxoBukiB y pesepBi He3sapoOMeHUXx 2014 0 0 

npemii 

Co6isaptictb peanizoBaHol npogyKuil (ToBapis, posit, 2050 (7140283 ) (3857416 ) 

nocayr) 

Yucti noHeceni 36UTKM 3a CTpaxOBMMN BunAaTaMU 2070 0 0 

Banosun: npubytoK 2090 1445121 603374 

Banosun: 36uTOK 2095 (0) (0) 

Aoxig (autpatu) Big 3minn y pesepBax ACBrocTpoKOBUXx 2105 0 0 

3060B’A3aHb 

Aoxia (Butpatu) Big 3mMiHu iHWMx cTpaxoBux pezepBiB 2110 0 0 

3mina iHWMXx CTpaxoBMx pezepBiB, BaNoBa cyma 2111 0 0 

3MiHa YaCTKM NepecTpaXxOBMUKiB B iHLUMX CTpaXOBUX 2112 0 0 

pe3epBax 

IHwi onepauiWHi Aoxoan 2120 1124950 232502 

Aoxia Bi 3MiHU BapTocTi aKTMBIB, AKi OLIIHIOIOTbCA 3a 2121 0 0 

cnpaBeA/MBO!lO Ba ptictio          
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Mpogopxenna JIOJJATKY B 

1 2 3 4 

Aoxig Big BuKOpucTaHHA KOWTIB, BUBIAbHeHUX Bia, 2123 (0) (0) 

onogaTkyBaHHA 

AamixictpaTuBHi BuTpaTu 2130 (68951 )} {61604 )} 

Butpatu Ha 36yT 2150 {21919 } (27121) 

IHwi onepauivHi BATpaTu 2180 {1158898 ) { 280971 ) 

Butpat Big nepBicHoro BU3HaHHA Gionori4HUx akTMBIB I 2182 0 0 

ciAbcbKorocnoflapcbKo}l npowsyKuil 

PivaHcoBNi pe3yAbTaT Bia OnepauiHol AiaAbHocti: 2190 1320303 466180 

npu6yToK 

PiHaHcoBN pe3yAbTaT BIA OnepauiMHol AianbHocTi: 2195 (0) (0) 

360UTOK 

Aoxia Big yyacti B Kanitani 2200 0 0 

IHwi diHaHcoBi Aoxogn 2220 0 0 

IHWWi Qoxogu 2240 4515 6082 

PivHaHcosi BUTpaTu 2250 ({ 24339 ) (22754 ) 

Btpatu Big yyactTi B Kanitaai 2255 (0) (0) 

IHwi BATpaTH 2270 (8412) (5495 ) 

Npu6ytok (36uTok) Bia BnAMBy iHdAAUIT Ha MOHETAapHi 2275 0 0 

cTatti 

PiHaHCOBNK pe3yAbTaT AO OnOgAaTKyBaHHA: Npu6yToK 2290 1292067 444013 

PiHaHCOBNK pe3yAbTAaT AO ONOgAAaTKyBaHHA: 36UTOK 2295 (0) (0) 

Butpatn (foxig) 3 nogatky Ha npubyToK 2300 233284 79696 

Npn6ytok (36uTok) BIA NpuNnMHeHO! AianbHocti nicaa 2305 0 0 

onogaTkyBaHHA 

Yuctui diHaHcoBuk pesynbTaT: npu6yToK 2350 1058783 364317 

Yuctui diHaHcoBuk pe3ybTaT: 36uTOK 2355 (0) (0)          
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Mpogopxenna JIOJJATKY B 

CykynHuit 20x14 

CtaTTa Koa 3a 3BiTHUN 3a aHanori4Hun nepiog 

paaka nepiog, nonepegAHboro poky 

Ajoouinka (yuiHka) HEO6OpoTHMx akTMBiB 2400 0 0 

Ajoouinka (yuinka) biHaHcoBux iHcTpymeHTiB 2405 0 0 

Hakonuyeui kypcosi pi3Huui 2410 0 0 

YactKa iHworo cykynHoro Aoxo”y 2415 0 0 

acouiMoBaHnx Ta cniAbHMx nNignpuemcTB 

IHWMH cyKynHul foxia 2445 65670 18880 

IHWMA cyKynHMh Aoxia A0 onogaTkKyBaHHA 2450 65670 18880 

Nogatok Ha npuoyTok, nosp’A3aHMM 3 iIHWMM 2455 11821 3398 

cyKYNHMM Ao0xo20m 

IHWMA cykynHuk Aoxig nicaA onogaTkyBaHHA 2460 53849 15482 

CykynHun goxia (cyma pagkis 2350, 2355 Ta 2465 1004934 348835 

2460) 

EnemeHTHu onepaliitHux BUTpaT 

MatepianbHi 3aTpaTu 2500 6750169 3430486 

BuTpatu Ha onaaty npaui 2505 205675 169259 

BifjpaxyBaHHA Ha CouiaNbHi 3axoan 2510 7731 33334 

Amoptn3auia 2515 99864 129234 

IHwi onepauivHi BATpaTu 2520 402196 283075 

Pa30m 2550 7465635 4045388       
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Ha gaty 

Ha noyaToK Ha KiH@Ub NEPEXOAY Ha 
. . MiKHapOAHi 

AKTUB Koga pagka 3BiTHOrO 3BiTHOrO cTangapti 

nepiogy nepiogy pinancosot 

3BiTHOCTI 

1 2 3 4 5 

|. Heo6opoTHi akTuBu 

Hematepia/bHi akTMBH: 1000 4958 5212 0 

nepsicHa BapTicTb 1001 11972 14343 0 

HakonWMYeHa amopTM3aliia 1002 7014 9131 0 

Hezapepuieni KanitasbHi 1005 419280 687855 0 

iHBecTUUIi 

OcHoBHi 3aco6u: 1010 799195 873568 0 

nepsicHa BapTicTb 1011 1267654 1446401 0 

3HOC 1012 468459 572833 0 

IHBecTMuiMHa Hepyxomictb: 1015 - - 0 

nepsicHa BapTicTb 1016 - - 0 

3HOC 1017 = = 0 

Ajosroctpokosi 6ionoriyHi akTuBu: 1020 - - 0 

nepsicHa BapTicTb 1021 - - 0 

HakonWMYeHa amopTM3aliia 1022 - - 0 

Ajosroctpokosi PiHaHcosi 

iHBectuuil: 

AKi o6nikoBytorbca 3a MeTOZOM 1030 - - 0 

yyacti B Kanitani iHwiux 

nignpuvemcts 

iHwi diHaHcoBi iHBecTMuiT 1035 - - 0 

AlosroctpokoBa Ae6iTopcbka 
. 1040 - - 0 

3a6oproBaHictb 

BiAcTpoyeHi nofatKoBi akTMBU 1045 18446 26906 0            
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Tponopxenna JIOJIATKY I 

1 2 3 4 5 

Bigctpoyeni akBi3MuiWHi BUTpaTu 1060 - - 0 

3aANWOK KOWWTIB y 

LeHTpaNi3Z0BaHNx CTpaxoBUx 1065 - - 0 

pesepBHux mousax 

|Hwi Heo6opoTHi akTMBU 1090 - - 0 

Ycboro 3a po3ginom | 1095 1241879 1593541 0 

Il. O6opoTHi akTuBU 

3anacu 1100 484777 1191222 0 

Bupo6uuui 3anacn 1101 334556 458191 0 

He3aBepweHe BUPOGHUMLITBO 1102 63455 59692 0 

TotoBa npo”yKuyia 1103 85857 32641 0 

TosBapu 1104 909 640698 0 

NotoyHi GionorivHi akTuBU 1110 - - 0 

Aeno3utu nepectpaxyBaHHA 1115 - - 0 

Bekceai ofepKaHi 1120 - - 0 

Ae6itopcbka 3a60proBaHictb 3a 

npogykuito, ToBapu, pobotu, 1125 5842823 5399212 0 

nocayrn 

Ae6itopcbka 3a60proBaHictb 3a 

po3paxyHKamn: 1130 19147 10524 0 

3a BUAaHMMn aBaHcamn 

3 610g)>KeTOM 1135 116824 226183 0 

y Tomy 4ncvi 3 NoAaTKy Ha 1136 _ _ 0 

npu6yToK 

3 HapaXxOBaHnx AOxoAiB 1140 - - 0 

Hwa noTouna aesitopcbka 1155 2569 28860 0 

3a6o0proBaHictb 

Notouni didancosi iHBectuuii 1160 - - 0 

Tpowi Ta ix ekBiBaneHTn 1165 9019 27866 0            
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Tponopxenna JIOJIATKY I 

1 2 3 4 5 

Totiska 1166 - - 0 

PaxyHKu B GaHkaXx 1167 9019 27866 0 

Butpatn mMai6yTHix nepiogiB 1170 11785 25790 0 

YactTka nepectpaxoBuka y 1180 _ _ 0 

cTpaxoBux pesepBax 

y Tomy 4ncai B: 

peseppax AOBrocTpoKoBux 1181 - - 0 

3060B’A3aHb 

pezepBax 36uTKiB abo pezepBax 1182 _ _ 0 

Hafle>KHUXx BunAaT 

pezepBax He3apo6neHnx npemil 1183 - - 0 

iHWWUX CTpaxoBUx pezsepBax 1184 - - 0 

|Hwi O6OpoTHi akTMBU 1190 468970 - 0 

Ycboro 3a po3ainom II 1195 6955814 6909657 0 

Ill. Heo6opotHi akTuBu, yTpuMyBaHi 1200 _ _ 0 

ANA npofaxy, Ta rpynu BubyTTa 

BanaHc 1300 8197793 8503198 0 

Nacus 

|. BaacHui Kanitan 

3apeectpoBaHni (nahosnii) 1400 1193 1193 0 

Kanitan 

BHecku 40 HesapeecTpoBanoro 1401 _ _ 0 

cTaTyTHOoro Kanitany 

Kanitan y goouinkax 1405 227840 195853 0 

Hogatkosun Kanitan 1410 87771 87771 0 

EmicinHun poxia 1411 - - 0 

Pe3epBHuid Kanitan 1415 12366 12366 0 

H i v 6 SPOsTOA NCHA TPHOYTOR 1420 2309070 3451086 0 
(HenoKpuTui 36uT0K)            
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Tponopxenna JIOJIATKY I 

1 2 3 4 5 

Heonnayeunn Kanitan 1425 - - (0) 

BunyyeHni Kanitan 1430 - - (0) 

IHWwi pesepBu 1435 - - 0 

Ycboro 3a po3ginom | 1495 2638240 3748269 0 

Il. Hoproctpokosi 30608’a3aHHA i 3a6e3Ne4eHHA 

BiActpoueHi nofatKosi 1500 - - 0 

30608 'A3aHHA 

NeucinHi 3060B8’A3aHHA 1505 219912 236635 0 

Ajosroctpokosi Kpegutn 6aHKiB 1510 - - 0 

|Hwi AoBrocTpoKoBi 3060B’A3aHHA 1515 - 4196 0 

Ajosroctpokosi 3a6e3ne4eHHA 1520 - - 0 

Ajosroctpokosi 3a6e3neyeHHA 1521 - - 0 

BUTpaT NepcoHasy 

Uinbose miHaHcyBaHHA 1525 - - 0 

BaarogivHa Aonomora 1526 - - 0 

CTpaxosi pe3epsy, y Tomy uncai: 1530 - - 0 

pe3epB JOBrocTpOoKOBUx 1531 - - 0 

3060B’A3aHb; (Ha NOYATOK 3BiTHOFO 

nepioay) 

pe3zeps 36uTkiB abo pezepB 1532 - - 0 

Hane >KHUXx BunsaT; (Ha NOYATOK 

3BiTHOrO nepiogy) 

pe3epB Hesapo6eHnx npemii; (Ha 1533 - - 0 

noyaToK 3BiTHOrO Nepiogy) 

iHwi cTpaxoBi pesepBu; (Ha NoUaTOK 1534 - - 0 

3BiTHOrO nepiogy) 

IHBecTULIMHi KOHTpaKTH; 1535 - - 0 

Pe3epB Ha BUNNaTy AKeK—NOTY 1545 - - 0 

Ycboro 3a po3ainom || 1595 219912 240831 0            
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Tponopxenna JIOJIATKY I 

1 2 3 4 5 

Ill. NoTouHi 3060B8’A3aHHA i 3aG6e3NeYeHHA 

Kopotkoctpokosi Kpegutn GaHkiB 1600 - - 0 

Bekceai BugaHi 1605 - - 0 

NotTouHa KpeaAutopcbKa 1610 957 1182 0 

3a6oproBaHictb: 

3a AOBrOCTpokoBUMN 

30608 ’A3aHHAMU 

3a TOBapn, poboTu, nocayrn 1615 4297511 3930322 0 

3a po3paxyHKamn 3 Giog»KeTom 1620 156103 66241 0 

3a y TOMY UNcAI 3 NOAATKy Ha 1621 148471 58312 0 

npu6yToK 

3a po3paxyHKaMn 3] CTpaxyBaHHA 1625 2265 2190 0 

3a po3paxyHKaMnu 3 onnaTu Npaui 1630 8489 8397 0 

3a OePKaHUMUM aBaHCamn 1635 8447 9360 0 

3a pO3paxyHKamnu 3 yuaCcHuKaMu 1640 2248 2248 0 

i3 BHYTPILWHix po3paxyHKiB 1645 - - 0 

3a CTpaXOBOl0 AiANbHICTIO 1650 - - 0 

NoToyHi 3a6e3ne4ueHHA 1660 20351 19867 0 

Aoxogu mah6ytuix nepiogis 1665 - - 0 

Bigctpoueni komiciWHi Aoxoan Bia 1670 - - 0 

nepectpaxoBukiB 

IHwWi NOTOYHI 3060B’A3aHHA 1690 843270 474291 0 

Ycboro 3a po3ainom Ill 1695 5339641 4514098 0 

IV. 3060B8’A3aHHA, NoOB’AZaHI 3 1700 - - 0 

Heo6opoTHMMn akTMBaMN, 

YTPUMyBaHMMN ANA NpoAamy, Ta 

rpynamu BubytTTa 

V. Uucta Baptictb aKTMBiB 1800 - - 0 

HegepkaBHoro neHciMHoro PoHAy 

BanaHc 1900 8197793 8503198 0            
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HOAATOK JT 

3BIT IPO ®IHAHCOBI PE3YJIBTATH (3BIT HPO CYKYHHWM AOXT]) 3A 

2018 PIK 

CtaTTa Koa pagka 3a 3BiTHUM Nepiog, 3a aHanoriyHun 

nepiog 

nonepegHboro poky 

Yuctun Aoxig Big peanizayii npogyKuii 2000 9208474 8585404 

(ToBapis, pobit, nocayr) 

Yucti 3apo6neui crpaxosi npemil 2010 - - 

Npemii nianncani, BanoBa cyma 2011 - - 

Npemii, nepeganHi y nepectpaxyBaHHA 2012 - - 

3miHa pezepBy He3sapo6neHux npemii, 2013 - - 

BasloBa cyma 

3miHa YaCcTKM NepecTpaXxoBukiB y pezepBi 2014 - - 

He3apo6eHnx npemii 

Co6isaptictb peanizoBaHol npogsyKuit 2050 (7755143) (7140283) 

(Topapis, pobit, nocayr) 

Yucti noHeceni 36uTKM 3a CTpaxoBMmMn 2070 - - 

BunnaTaMn 

Banosun: npubytoK 2090 1453331 1445121 

Banosun: 36uTOK 2095 - - 

Aoxig (Butpatu) Big 3miHu y pesepBax 2105 - - 

AOBrocTpokoBux 3060B'A3aHb 

Aoxig (gutpatu) Big 3minn iHWUx 2110 - - 

cTpaxoBux pezepBiB 

3mina iHWUXx CTpaxoBux pesepBiB, BaNoBa 2111 - - 

cyma 

3MiHa YaCTKM NepecTpaXxOBUKiB B iHLUMX 2112 - - 

cTpaxoBux pesepBax 

IHwi onepauiMHi AoxoAn 2120 2330788 1124950 

Aoxia BiA 3MiHU BapToctTi aKTuBIB, AKi 2121 - - 

OWHIOIOTbCA 3a CNpaBeguBotlo BapTicTIO          



Tpogopxenna JIOJTATKY JI 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

          

1 2 3 4 

Axia Bi, BAKOpMCTaHHA KOWTIB, 2130 - - 

BUBIAbHEHMX BIA, ONOAATKYBaHHA 

AamixkictpaTuBHi BuTpaTu 2130 (89669) (68951) 

Butpatu Ha 36yT 2150 (33986) (21919) 

IHwi onepauiMHi BATpaTu 2180 (2266056) (1158898) 

Butpat Big, 3MiHM BapToOcTi AKTMBIB, AKi 2181 - - 

OLHIOIOTbCA 3a CNpaBegzuBotlo BapTicTIO 

Butpat Big, nepBicHoro BU3HaHHA 2182 - - 

6ionori4Hux akTuBiB i 

ciAbCbKorocnofapcbKo! NpowAyKuil 

PivaHcoBNi pe3yAbTaT BIA OnepauiHo! 2190 1394408 1320303 

AianbHocti: npubytToK 

PivaHcoBNi pe3yAbTaT BIA OnepauiHo! 2195 - - 

AianbHocti: 36UTOK 

Aoxia Big yyacti B Kanitani 2200 - - 

IHwi diHaHcoBi Aoxogn 2220 383 - 

IHWWi Qoxogu 2240 8007 4515 

MiHaHcoBi BUTpaTu 2250 - - 

Btpatu Big yyactTi B Kanitaai 2255 (27707) (24339) 

Npn6ytok (36uTok) Bia BnAMBy iHdaAAUIT 2275 (13158) (8412) 

Ha MOHETapHi CTaTTI 

PiHaHcOBNK pe3yAbTaT Ao 2290 1361933 1292067 

onofaTkyBaHHAa: npKo6yToK 

PiHaHcOBNK pe3yAbTaT Ao 2295 - - 

onofaTKyBaHHA: 360UTOK 

Butpatn (foxig) 3 nogatky Ha npubyToK 2300 (243648) (233284) 

Npu6ytok (36uTok) Big npuNUHeHO! 2305 - - 

AiaAbHoctTi nNicaa onogaTKyBaHHA 

Yuctui diHaHcoBul pe3yAbTat: 2350 1118285 1058783 

npu6yToK 

Yuctui diHaHcoBuk pe3synbTatT: 36UTOK 2355 - - 
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CtatTa Koa pagka 3a 3BiTHUM Nepiog 3a aHanoriyHun nepiog 

nonepeAHboro poky 

Ajoouinka (yuiHka) Heo6opoTHux 2400 - - 

aKTUBIB 

Ajoouinka (yuiHka) diHaHcoBux 2405 - - 

iHCTpymMeHTiB 

Hakonuyeui kypcosi pi3Huui 2410 - - 

YactKa iHworo cykynHoro Aoxo”y 2415 - - 

acouiMoBaHux Ta CniAbHUXx 

niganpvemctB 

IHWMA CyKynHul Aoxia 2445 (10067) (65670) 

IHWMA CyKynHul Aoxia Ao 2450 (10067) (65670) 

onogaTkKyBaHHA 

NogatTok Ha npuo6yTok, nop’A3aHui 2455 (1812) (11821) 

3 IHLWMM CyYKYNHMM goxofgom 

IHWM CyKynHMk Aoxia nicaa 2460 (8255) (53849) 

onogaTkKyBaHHA 

CykynHun goxig (cyma paakis 2465 1110030 1004934 

2350, 2355 Ta 2460) 

EnemMeHTH onepaliitHux BUTpaT 

MatepianbHi 3aTpaTu 2500 8120414 6750169 

BuTpatu Ha onaaty npaui 2505 273573 205675 

BifjpaxyBaHHA Ha CouiaNbHi 3axoan 2510 56853 7731 

Amoptn3auia 2515 119436 99864 

IHwi onepauivHi BATpaTu 2520 354510 402196 

Pa30m 2550 8924786 7465635         

  
 



JIOJTATOK 2K 
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BAJIAHC (3BIT HPO ®IHAHCOBMH PE3YJIBTAT) HA 31.12.2019 
  

            

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

        

Ha gaty 

Ha noyaToK Ha KiH@Ub NEPEXOAY Ha 
. . MiKHapOAHi 

AKTUB Koga pagka 3BiTHOrO 3BiTHOrO 

nepiogy nepiogy cTahAapTn 
diHaHcoBoi 

3BiTHOCTI 

1 2 3 4 5 

|. Heo6opoTHi akTuBu 

HematepiafbHi akTMBH: 1000 5212 3754 0 

nepsicHa BapTicTb 1001 14343 14803 0 

HakonWMYeHa amopTM3aliia 1002 9131 11049 0 

Hesapepilied! kanitanbil 1005 687855 422479 0 
iHBecTUUIi 

OcHoBHi 3aco6u: 1010 873568 2407564 0 

nepsicHa BapTicTb 1011 1446401 2524246 0 

3HOC 1012 572833 116682 0 

IHBecTMuiMHa Hepyxomictb: 1015 - - 0 

nepsicHa BapTicTb 1016 - - 0 

3HOC 1017 - - 0 

Ajosroctpokosi 6ionoriyHi akTuBu: 1020 - - 0 

nepsicHa BapTicTb 1021 - - 0 

HakonWMYeHa amopTM3aliia 1022 - - 0 

Ajosroctpokosi PiHaHcosi 

iHBectuuil: 

AKi o6nikosytoTbca 3a MeTOZOM 1030 - - 0 

yyacti B Kanitani iHwiux 

nignpuvemcts 

iHwi diHaHcoBi iHBecTuuiT 1035 - - 0 

AlosroctpokoBa Ae6iTopcbka 
. 1040 - - 0 

3a6o0proBaHictb 

BiAcTpoyeHi nofatKoBi akTMBU 1045 26906 - 0        
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TIpogopxenna JIOJTATKY 2K 

1 2 3 4 5 

Bigctpoyeni akBi3uuiMHi BuTpaTu 1060 - - 0 
  

3aANWOK KOWWTIB y 

LeHTpaNi3Z0BaHNx CTpaxoBUx 1065 - - 0 

pesepBHux mousax 
  

|Hwi Heo6opoTHi akTMBU 1090 - - 0 
  

Ycboro 3a po3ginom | 1095 1593541 2833797 0 
  

Il. O6opoTHi akTuBU 
  

  

  

  

  

  

  

  

3anacu 1100 1191222 392663 0 

Bupo6uuui 3anacn 1101 458191 336286 0 

He3aBepweHe BUPOGHUMLITBO 1102 59692 46976 0 

TotoBa npo”yKuyia 1103 32641 8753 0 

ToBapu 1104 640698 648 0 

NotoyHi GionorivHi akTuBU 1110 - - 0 

Aeno3utu nepectpaxyBaHHA 1115 - - 0 

Bekceai ofepKaHi 1120 - - 0 
  

Aje6itopcbka 3a60proBaHictb 3a 

npogykuito, ToBapu, pobotu, 1125 5399212 2241285 0 

nocayrn 
  

Ae6itopcbka 3a60proBaHictb 3a 

  

  

  

  

  

po3paxyHKamn: 1130 10524 10768 0 

3a BUAaHMMn aBaHcamn 

3 610g)>KeTOM 1135 226183 66321 0 

y Tomy 4ncvi 3 NoAaTKy Ha 1136 _ 48507 0 

npu6yToK 

3 HapaXxOBaHnx AOxoAiB 1140 - - 0 

Hwa noTouna aesitopcbka 1155 28860 396082 0 

3a6o0proBaHictb 

NotouHi didaHcosi iHBectuuiT 1160 - - 0 
            Tpowi Ta ix ekBiBaneHTn 1165 27866 23321 0 
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TIpogopxenna JIOJTATKY 2K 

1 2 3 4 5 

Totiska 1166 - - 0 

PaxyHKu B GaHkaXx 1167 27866 23321 0 

Butpatn mMai6yTHix nepiogiB 1170 25790 38792 0 

tec repeeonenn 180 - | 
y Tomy 4ncai B: 

pesepnax AosrocTPoKosnx 1181 - - 0 

psemasormamreonssenees | sn - | 
pezepBax He3apo6neHnx npemil 1183 - - 0 

iHWWUX CTpaxoBUx pezsepBax 1184 - - 0 

|Hwi O6OpoTHi akTMBU 1190 - 40795 0 

Ycboro 3a po3ainom || 1195 6909657 3710027 0 

econo geen meen | 20 - | 
BanaHc 1300 8503198 6543824 0 

Nacus 

|. BaacHui Kanitan 

Sapeccrponannl {nahosui) 1400 1193 1193 0 

Kanitaa y goouihkax 1405 195853 1013384 0 

Hogatkosun Kanitan 1410 87771 87771 0 

EmicinHun poxia 1411 - - 0 

Hakonuyeui kypcosi pi3Huui 1412 - - 0 

Pe3epBHMi Kanitan 1415 12366 12366 0 

enowoatni some 1420 3451086 3625369 0            
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TIpogopxenna JIOJTATKY 2K 

1 2 3 4 5 

Heonnayeunn Kanitan 1425 - - (0) 

BunyyeHni Kanitan 1430 - - (0) 

IHWwi pesepBu 1435 - - 0 

Ycboro 3a po3ginom | 1495 3748269 4740083 0 

Il. Mosroctpokosi 30608’A3aHHA i 3aGe3NeYeHHA 

BigctpoueHi nofjatkosi 3060B’A3aHHA 1500 - 158134 0 

NeuciMHi 3060B8’A3aHHA 1505 236635 343750 0 

Ajosroctpokosi kpegutn 6aHkiB 1510 - - 0 

|Hwi AoBrocTpokoBi 3060B’A3aHHA 1515 4196 2578 0 

Ajosroctpokosi 3a6e3neyeHHA 1520 - - 0 

Ajosroctpokosi 3a6e3neueHHA BUTpaT 1521 - - 0 

nepcoHasy 

Uinbose miHaHcyBaHHA 1525 - - 0 

BaarogivHa Aonomora 1526 - - 0 

CTpaxosi pe3epsy, y Tomy uncai: 1530 - - 0 

pe3epB JOBrocTpoKkoBnx 3060B’A3aHb; 1531 - - 0 

(Ha noyaTOK 3BiTHOrO Nepiogy) 

pe3eps 36uTKiB abo pezepB Hane yKHUX 1532 - - 0 

BunaatT; (Ha NOYATOK 3BiTHOrO Nepiogy) 

pe3epB Hesapo6eHnx npemii; (Ha 1533 - - 0 

noyaToK 3BiTHOrO Nepiogy) 

iHwi cTpaxoBi pesepBu; (Ha NoUaTOK 1534 - - 0 

3BiTHOrO nepiogy) 

IHBecTULIMHi KOHTpaKTH; 1535 - - 0 

Npn3zo0Bui Pou 1540 - - 0 

Pe3epB Ha BUNNaTy AKeK—NOTY 1545 - - 0 

Ycboro 3a po3ainom || 1595 240831 504462 0            
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TIpogopxenna JIOJTATKY 2K 

1 2 3 4 5 

Ill. NoTouHi 3060B8’A3aHHA i 3aG6e3NeYeHHA 

Kopotkoctpokosi Kpegutn GaHkiB 1600 - - 0 

Bekceai BugaHi 1605 - - 0 

NotTouHa KpeaAutopcbKa 1610 1182 1011 0 

3a6oproBaHictb: 

3a AZOBrocTpoKOBMMU 30608 A3aHHAMU 

3a TOBapM, poboTu, nocayrn 1615 3930322 1138238 0 

3a po3paxyHKamn 3 Giog)KeTom 1620 66241 7548 0 

3a y TOMY UNcAI 3 NOAATKy Ha 1621 58312 - 0 

npu6yToK 

3a po3paxyHKamn 3i CTpaxyBaHHA 1625 2190 2233 0 

3a po3paxyHKaMn 3 onnaTu Npaui 1630 8397 8179 0 

3a OePKaHUMU aBaHCcamn 1635 9360 893 0 

3a pO3paxyHKamnu 3 yuacHMuKamu 1640 2248 2248 0 

i3 BHYTPIWHix po3paxyHKiB 1645 - - 0 

3a CTpaXOBOlO AiANbHICTIO 1650 - - 0 

NoToyHi 3a6e3ne4eHHA 1660 19867 13977 0 

Aoxogu mah6ytuix nepiogis 1665 - - 0 

Bigctpoueni KomiciWHi Aoxogn Bia 1670 - - 0 

nepectpaxoBukiB 

IHwWi NOTOYHI 3060B’A3aHHA 1690 474291 124952 0 

Ycboro 3a po3ainom Ill 1695 4514098 1299279 0 

IV. 3060B8’A3aHHA, NoOB’AZaHI 3 1700 - - 0 

Heo6opoTHMMn akTMBaMN, 

YTPUMyBaHMMN ANA NpoAamy, Ta 

rpynamu BubytTTa 

V. Uucta Baptictb akTMBIB 1800 - - 0 

HegepkaBHoro neHciMHoro PoHAy 

BanaHc 1900 8503198 6543824 0            
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HONWATOK 3 

3BIT IPO ®IHAHCOBI PE3YJIBTATH (3BIT HPO CYKYHHWM AOXT]) 3A 

2019 PIK 

CtaTTa Koa pagka 3a 3BiTHUM Nepiog, 3a aHanoriyHun 

nepiog 

nonepegHboro poky 

Yuctun Aoxig Big peanizayii npogyKuii 2000 12365901 9208474 

(ToBapis, pobit, nocayr) 

Yucti 3apo6neui crpaxosi npemil 2010 - - 

Npemii nianncani, BanoBa cyma 2011 - - 

Npemii, nepegani y nepectpaxyBaHHA 2012 - - 

3miHa pezepBy He3sapo6neHux npemii, 2013 - - 

BasloBa cyma 

3miHa YaCcTKM NepecTpaXxoBukiB y pezepBi 2014 - - 

He3apo6eHnx npemii 

Co6isaptictb peanizoBaHol npogsyKuit 2050 (12003258) (7755143) 

(Topapis, pobit, nocayr) 

Yucti noHeceni 36uTKM 3a CTpaxoBMmMn 2070 - - 

BunnaTaMn 

Banosun: npubytoK 2090 362643 1453331 

Banosun: 36uTOK 2095 - - 

Aoxig (Butpatu) Big 3miHu y pesepBax 2105 - - 

AOBrocTpokoBux 3060B'A3aHb 

Aoxig (gutpatu) Big 3minn iHWUx 2110 - - 

cTpaxoBux pezepBiB 

3miHa iHWMXx CTpaxoBUx pesepBiB, BaNoBa 2111 - - 

cyma 

3miHa YaCTKM NepecTpaXxoOBUKiB B iHLWIMX 2112 - - 

cTpaxoBux pesepBax 

IHwi onepauiMHi AoxoAn 2120 460272 2330788 

Aoxia BiA 3MiHU BapToctTi aKTuBIB, AKi 2121 - - 

OWHIOIOTbCA 3a CNpaBeguBotlo BapTicTIO          



Mponopxenna JIOJIATKY3 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

    

1 2 3 4 

Axia Bi, BAKOpMCTaHHA KOWTIB, 2130 - - 

BUBIAbHEHMX BIA, ONOAATKYBaHHA 

AamixkictpaTuBHi BuTpaTu 2130 (98860) (89669) 

Butpatu Ha 36yT 2150 (86527) (33986) 

IHwi onepauiMHi BATpaTu 2180 (489558) (2266056) 

Butpat Big, 3MiHM BapTOCTi AKTMBIB, AKi 2181 - - 

OLHIOIOTbCA 3a CNpaBegzuBotlo BapTicTIO 

PivaHcoBNi pe3yAbTaT BIA OnepauiHo! 2190 147970 1394408 

AianbHocti: npubyToK 

PivaHcoBNi pe3yAbTaT BIA OnepauiHo! 2195 - - 

AianbHocti: 36UTOK 

Aoxia Big yyacti B Kanitani 2200 - - 

IHwi diHaHcoBi Aoxogn 2220 2425 383 

IHWWi Qoxogu 2240 8501 8007 

PivaHcosi BuTpaTu 2250 (32567) (27707) 

Btpaty Big yyacti B Kanitani 2255 - - 

IHwi BUTpaTH 2270 (8712) (13158) 

Npn6ytok (36uTok) Bia BnAMBy iHdaAAUIT 2275 - - 

Ha MOHETapHi CTaTTI 

PiHaHCcOBMK pe3yAbTaT Ao 2290 117617 1361933 

onofaTkyBaHHAa: npKoyToK 

PiHaHcOBNK pe3yAbTaT Ao 2295 - - 

onofaTKyBaHHA: 360UTOK 

Butpatn (foxia) 3 nogaTKy Ha npubyToK 2300 (20948) (243648) 

Npu6ytok (36uTok) Big npuNUHeHO! 2305 - - 

AiaAbHoctTi nNicaa onogAaTKyBaHHA 

Yuctui diHaHcoBui pe3yaAbtat: 2350 96669 1118285 

npu6yToK 

Yuctui diHaHcoBuk pe3synbTatT: 36UTOK 2355 - -       
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TIponopxenna JIOJTATKY 3 

CykynHuit 20x14 
  

  

  

  

  

  

  

  

  

            

  

  

  

  

  

    

CtatTa Koa pagka 3a 3BiTHUM Nepiog 3a aHanoriyHun nepiog 

nonepeAHboro poky 

Ajoouinka (yuiHka) Heo6opoTHux 2400 1189704 - 

aKTUBIB 

Ajoouinka (yuiHka) diHaHcoBux 2405 - - 

iHCTpymMeHTiB 

Hakonuyeui kypcosi pi3Huui 2410 - - 

YactKa iHworo cykynHoro Aoxo”y 2415 - - 

acouiMoBaHux Ta CniAbHUXx 

niganpvemctB 

IHWMA CyKynHul Aoxia 2445 (96194) (10067) 

IHWMA CyKynHul Aoxia Ao 2450 1093510 (10067) 

onogaTkKyBaHHA 

NogatTok Ha npuo6yTok, nop’A3aHui 2455 198365 (1812) 

3 IHLWMM CyYKYNHMM goxofgom 

IHWM CyKynHMk Aoxia nicaa 2460 895145 (8255) 

onogaTkKyBaHHA 

CykynHun goxig (cyma paakis 2465 991814 1100030 

2350, 2355 Ta 2460) 

EnemMeHTH onepaliitHux BUTpaT 

MatepianbHi 3aTpaTu 2500 8768349 8120414 

BuTpatu Ha onaaty npaui 2505 197665 273573 

BifjpaxyBaHHA Ha CouiaNbHi 3axoan 2510 43276 56853 

Amoptn3auia 2515 214935 119436 

IHwi onepauivHi BATpaTu 2520 811364 354510 

Pa30m 2550 10035589 8924786         
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JJeknapauia akagqemi4Hoi WOOpouecHoctTi 3006yBaya CTyMeHA BHO: 

ocBiTu 3HY 

A, Waiigynomna Ania AiOynatipHa, cTyqeHTKa 2 Kypcy, 3a04HOi dbopmMu 

HaB4aHHA, CKOHOMIYHOrO (bakyJIbTeTy, CMewiasbHOcT! 072 «DinaHcu, OaHKIBCbyB 

cnpaBa Ta cTpaxyBaHHa», OCBITHbOi Mporpamu «@inaHcH 1 KpequT», aapeca 

esleKTPOHHOI NowTH alechka21daaa@ gmail.com, 

— MIITBepmKy!O, WO HamvcaHa MHO!O KBasidikamliHa poOoTta Ha TemMy 

«YOCKOHaICHHA MeXaHI3My (OpMyBaHHaA diHaHcoBux pecypciB IIpAT 

«3anOplKKOKC» BIAMOBIAZae BHMOraM aKaeMI4HOi OOpouecHocTi Ta He MICTHTb 

MOpylieHb, WO BH3HadeHI y cT. 42 3axony Yxpainu «IIpo ocsity», 31 3MiCTOM 

AKUX O3HAMOMJICHA; 

- 3aABJIAIO, WO HawaHa MHOIO JJIA MepeBIpKH eyIeKTpOHa Bepcia poOoTH € 

ieHTH4HON ii APyKoBaHili Bepcii; 

-3roqHa Ha MepeBipky Moei poOoTH Ha BIANOBIAZHICTh KpHTeplaM 

akayleMiyHoi WoOpouecHocTi y S6yab—sakuii cnoci6, y TOMy 4MCI 3a DOMOMOro!O 

IHTepHeT—CHCTeMH, a TaKOXK Ha apxIByBaHHA MO¢ci poOoTH B 6a3i WaHHx wei 

CHCTeMH. 

Jara Thgnuc IIIb (crygeut) MWatigymmua A. A. 

JJata Thanuc IIIb (HaykoBuii kepiBHuk) 360poBcbKa O. M.


