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PIHAHCOBE 3ABE3INEYEHHA PO3BUTKY MAJIUX ITIPUBATHUX ®IPM:
TEOPIA TA ITPAKTHKA

JIyybxuti HayioHanbHUll MmexHiuHull yHigepcumem

B crarTi mocnmipkeHO €KOHOMIYHY CyTHICTh AediHinii «(iHaHcoBe 3a0e3MeveHHs ITiANMPUEMCTBAY.
OOrpyHTOBaHO, 1110 (hiHAHCOBE 3a0e3MEUeHHS IMiJIPUEMCTBA PO3TIIIIAETHCS HAYKOBISIMU MEPEBAYKHO B KOHTEKCTI
cKIazoBux (MeTofiB, GyHKIiN) (iHaHCOBOrO ((hiHAHCOBO-KPEAUTHOT0) MEXaHi3My, 1 MOB’s3aHe 3 MOOLII3ali€0
Ta BUKOPHCTAHHSIM i IIPUEMCTBOM (hiHAHCOBHX PECYPCIB, sIKi (JOPMYIOTBCS Y BUTJISIII TPOLIOBUX (DOH/IIB UM B HE
¢doumoBiii hopmi. ABTOpamMH y3arajibHEHO BJIACHE Oa4eHHs CYTHOCTI JaHoi AeiHIlii, sK AIsUIBHOCTI Cy0’€KTa
rOCIIO/IAPIOBaHHs, TOB’S3aHOI 3 MOOLUTI3ali€el0 (iHAHCOBUX PeCypcCiB i3 BHYTPIMIHIX 1 30BHILIHIX JDKEpeN, iX
po3mozisioM Ta eeKTUBHUM BHKOPHCTAHHSIM Ha 3a0e3reueHHs Oe3rnepebiiiHol MoTOYHOI poOOTH MiANPUEMCTBA
Ta (piHAHCYBaHHS HOro po3BUTKY. Bumineno Qakropu BIIMBY Ha (iHAaHCOBe 3a0e3MeveHHs AisUTBHOCTI Ta
PO3BUTKY MalHMX MiJIPUEMCTB, 3 YpaxyBaHHAM cCHeUU(IKU X AISUIBHOCTI, SIKI 3TPYMOBAaHO Y IIICTh TPYIL
MAacIITabu AisIbHOCTI; BUPOOHUYHH MPOIIEC; aKTUBH, MEHEIIKMEHT; MIEPCOHAI; CTIHKICTb.

OcHoBHumu  opmamMu  (piHaHCOBOrO 3abe3medeHHs Cy0’€kTiB Oi3HECYy B Cy4acHHX yMOBax
TOCTIOZAPIOBAaHHSA BHOKPEMJICHO caMOQiHaHCYyBaHHS, OaHKIBCbKE KPEIWTYBaHHSI, JII3MHTOBE (DiHAHCYBaHHS,
iHBecTyBaHHs, Ot0/pkeTHE (DiHAHCYBaHHSA, (DIHAHCYBAHHS 3 PISHOMAaHITHHUX T'POIIOBUX (DOH/IIB.

BcranoBieHO, 110 OCHOBHUMU JpKepenaMu (piHaHCYBaHHS MISUTPHOCTI MaJMX MPUBATHUX TPAHCIIOPTHUX
(bipM € BIacHI KOIITH, 30KpeMa HEPO3MOIUICHII PHOYTOK Ta TOTOYHI 30008’ s13aHH 1 3a0e3meueHHs. [103nKkoBmiA
KaIlTan TakuxX (QipM MEpeBaXHO HOCHUTh KOPOTKOCTPOKOBHH XapakTep 1 CKIAHaeThCI 3 KPEOUTOPCHKOL
3a00pTrOBAHOCTI Ta IHITNX TOTOYHUX 3000B’SI3aHb, SIKi MOXKHA BiTHECTH JIO CTIHKIX MaCHBIB.

[IpoanamnizoBaHO CydacHi yMOBH () iHAHCOBOTO 3a0€3TI€UCHHS PO3BUTKY MAJIUX IIPUBATHUX TPAHCIIOPTHIX
miAnpreMcTB B YKpaini. BusnaueHo kpurepii 1u1st mpuiHATTS (hiHAHCOBUX PIlIeHb, a TAKOXK NIEPEBATH 1 HETOTIKH
3aCTOCYBaHHS pi3HUX GopM (piHAaHCYBaHHS OHOBJIEHHS OCHOBHOTO KalliTaly NPUBATHUX TPAHCIIOPTHUX (BipM.

Knrouosi cnosa: ¢hinancysanus, ¢hinancose 3abesneuenns, HiHaHCO8I pecypcu, GIACHULL KANIMAl,
NO3UKOGUL Kanimain, maaull OizHec.
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FINANCIAL SUPPORT FOR THE DEVELOPMENT OF SMALL PRIVATE FIRMS:
THEORY AND PRACTICE

Lutsk National Technical University

The article examines the economic essence of the definition of «financial security of the enterprise». It is
substantiated that the financial support of the enterprise is considered by scientists mainly in the context of the
components (methods, functions) of the financial (financial and credit) mechanism, and is associated with the
mobilization and use of financial resources. The authors summarize their own vision of the essence of this
definition, as the activity of the business entity associated with the mobilization of financial resources from internal
and external sources, their distribution and effective use to ensure the smooth running of the enterprise and finance
its development. Factors influencing the financial support of the activities and development of small enterprises,
taking into account the specifics of their activities, are selected, which are grouped into six groups: the scale of
activity; production process; assets, management; personnel; stability.

The main forms of financial support for business entities in modern business conditions are self-financing,
bank lending, leasing financing, investing, budget financing, financing from various monetary funds.

It has been established that the main sources of financing for small private transport companies are their
own funds, including retained earnings and current liabilities and collateral. The loan capital of such firms is
mainly short-term and consists of accounts payable and other current liabilities, which can be attributed to stable
liabilities.

The modern conditions of financial support for the development of small private transport enterprises in
Ukraine are analyzed. The criteria for making financial decisions, as well as the advantages and disadvantages of
using various forms of financing the renewal of fixed assets of private transport companies are identified.

Key words: financing, financial support, financial resources, equity, loan capital, small business.

ITocTanoBka mpodjeMu y 3arajibHOMY BHIJIsIAL i ii 3B’A30K 3 BaKJIMBUMH
HAYKOBHMM TAa NMPAKTUYHUMM 3aBJAHHAMU. BITUM3HAHUM TiANIPUEMCTBAM Majoro 6i3HeCy
4acTo JOBOAMTHCSA MPALIOBAaTH 1 PO3BMBATHUCA B YMOBAaxX HEIOCTAaTHOCTI BJIACHUX JHKepeln
(hiHaHCYBaHHsI, HasIBHOCTI HeNENIEBUX (PIHAHCOBUX PECYpCIB, IO MPOMOHYIOTHCS HA PUHKY
KamiTany, Ta HU3KH JIOJaTKOBUX BHMOT 1 OOMEKEHb, IO BHUCYBAIOTHCS 1O TakuX Gipm
KpeauTopamu. [[ns iHBECTOpIB, M0 MalOTh BUIbHI KOIITH, ()iIHAHCYBAHHS PO3BUTKY Majoro
MIIITPUEMHHUIITBA HE 3aBXKIH € MPUBAOIUBUM, OCKUTBKH iX TISTILHICTD € OUTBII PU3UKOBAHOIO 1
MEHIII TpUOYyTKOBOIO, HDK cepemHii 1 Benukuid Oi3Hec. Tomy mnpobOiieMa HaJIEKHOTO
(hiHaHCOBOTO 3a0€3MEUeHHs HE JIMIIE ONepamidHOl IISIBHOCTI, ajleé W PO3BUTKY MaJIMX
MIIPUEMCTB € 3aBXKJIM aKTYIBHOIO 1 MOTpeOye MOCTIHHOTO BUPIIICHHS.

AHaJIi3 OCTAHHIX [JOCJHII)KEeHb, Y SAKUX 3al0YATKOBAHO BHUPILIEHHS NMPOOJeMH.
JloCmiKeHHSAM €KOHOMIYHOT CYTHOCTI, ¢opM Ta Kepen (iHaHCOBOTO 3abe3nmedeHHs
MIPUEMCTB, B T.4. 1 MAJIOTO MIANMPUEMHHUIITBA, 3aiiMaIiCs 0araTto BITYM3HSHUX Ta IHO3EMHHUX
HaykosIliB. Cepen nux JI. O. bompopa [1], O. [I. Bacunuk [2], O. B. I'puBkiceka [3], M. O.
I'ynyn [4], O. M. KpaBuyk [5], B. M. Omnapin [6], A. M. Ilogaepvorin [7],
O. B. Ilpoxomneus [8], O. P. Pomanenxo [9], O. O. Tepemenko [10], O.b. Credpanumun [11],
B. M. ®@enocos, C. 1. FOpiii [12] Ta i1. 3Baxkatouu Ha Te, 10 PO3BUTOK MAJIOTO MIANPUEMHHIITBA
BiJlirpae BEIUKY pojb y po30yaoBi HaIIOHAIBHOT EKOHOMIKH, IHUTAaHHS HAaJEKHOTO
¢diHaHCcOBOrO 3a0€3MEYEeHHs] PO3BUTKY MAISIIBHOCTI MalMX MiJNPUEMCTB 3aJIHIIAIOTHCS
MPIOPUTETHUM HAIMPSIMOM 1 MOTPEOYIOTh MOJANIBIIOTO TOCT1KEHHS.

Lini crarri. Meroro crTaTTi € AOCTIIKEHHS TEOPETUKO-TIPUKIATHUX AacIeKTiB
¢iHaHCOBOTO 3a0€3MeueHHs ISNIBHOCTI Ta PO3BUTKY MAJIUX MPUBATHUX IIIPUEMCTB.

Buknan ocCHOBHOro Martepiajdy AOCHIIXKEHHSI 3 TOBHHM OOIPYHTYBAHHSIM
OTPUMAHHUX HAYKOBHUX pe3yJbrartiB. [lig yac 3ailicHeHHs cBO€l (hiHAHCOBO-TOCTIOAAPCHKOT
JISIIBHOCTI Cy0’€KTaM TOCIOJIapIOBaHHS JIOBOJMTHCS BHPINIYBATH MPOOJIEMHU He JIMIIE 3
MOLIYKOM JIOCTYITHUX JiKepen (iHaHCYBaHHs, ajle ¥ BHOOpPOM HampsMIB iX e€(peKTHBHOTO
po3noniny ¥ BukopuctaHHs. OcoOmuBO 3 TPoOOIEMOIO JOCTAaTHHOTO  (PIHAHCOBOTO
3a0e3MeueHHs CTUKAIOThCS Cy0’€KTH Masoro Oi3Hecy, BUOIp jkepes (piHaHCYBaHHS Ui SKHX
€ 0OMEXEHUM IMOPIBHSAHO 3 CEpeIHIMM 1 BETUKUMH KOMMaHiIMU. Bixg 06cAriB 1 cCBO€YAaCHOCTI
¢diHaHCYBaHHS 3aJEXKUTh SK Oe3mepeOiifiHICTh pPOOOTH MiANPHEMCTBA, HOrO 3aTHICTH
CBOEUACHO 3/IHCHIOBATH IUIaTE€Xi B OMO/KET, MOCTadalbHUKaM, MpalliBHUKaM, TakK 1
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MOJKJIMBOCTI HOTO TMOAAIBIIOTO pO3BUTKY. Tomy mpobnema ¢QiHaHCOBOTO 3abe3neyeHHs
TISTTBHOCTI Ta PO3BUTKY MIANPHEMCTB HE BTPAYa€ CBOET aKTyalbHOCTI, OCOOIMBO B Cy4YaCHUX
YKpaiHCBKUX peaisix.

Jlane TMTaHHSA TOCTIMHO WiNIAMAaEeThCS B HAYKOBUX TMpamsx BITYU3HIHUX Ta
3apyODKHUX HAyKOBIIB, PI3HUX EKCIEPTIB-NPaKTUKIB. €auHOrO minxoxy mpo aedinimii
«pinancoBe 3a0e3MeveHHs MIAMPUEMCTBa» B HAyKOBHUX JDKEpENax MH HE 3yCTPLIH, MPOTE
3’SICyBald, L0 1€ TOHSTTS TICHO TOB’S3aHE 1 MEPEIUTiTAEThCS 3 TAKUMH TMOHSTTAMH SIK
«binancyBaHH», «(piHAHCOBI pecypcu», «(iHAHCOBA MISUTBHICTHY, «(PIHAHCOBUI MEXaHI3M»
(Tabn. 1). dinancoBe 3a0e3MEYCHHS MOXKHA PO3MISIATH, IEPII 3a BCE, SIK TPOIEC
¢dinaHCyBaHHS Cy0’€KTa TOCTIOIApPIOBaHHS, a00 MpoIiiec 3a0e3MeYeHHS JiSUTbHOCTI Ta PO3BUTKY
MIANPUEMCTBA HEOOX1THUM 00carom (¢iHaHCOBUX pecypciB. Bce 1e € 6GesnocepenHim
3aBlaHHAM (IHAHCOBOI JISUIBHOCTI (ipMu 1 06a30BUMH 00O0B’si3kaMM i (DIHAHCOBUX
MEHEDKEPIB.

Tabmums 1

[Tornsau BUEHUX 110JI0 TPAKTyBaHHs JediHIIi «piHaHCOBe 3a0e3MeueHHs MiITPUEMCTBA»
®dopmu (eeMeHTH, METOIH)

ABTopHn ExoHoMiuHa cyTHICTH (hiHaHCOBOrO 3a0€3ME4EHHS, 110
BUJILJISIE aBTOP
O.J1. Bacunuxk «®DinancoBe 3abe3neueHHs — 1e GYHKIIs GiHaHCOBOTO — OromxeTHe (iHaHCYBaHHS;

MeXaHi3My 1 3ICHIOETHCS IUIIXOM BUKOPUCTAHHS METOIB
Or0/KETHOro (piHAHCYBaHHS, CaMO(iHAHCYBaHHS,
KpeAuTyBaHHs Toiioy [2, ¢. 102-103].

«®DinancoBe 3a0e3neueHHs JisTBHOCTI HiJIPUEMCTB €
MeTo0oM (DiHAHCOBOrO MeXaHi3My JisUIBHOCTI ITiAPUEMCTB,
KU 1a€ 3Mory copMyBaTh TOCTaTHI 00CATH (hiHAHCOBUX
pecypciB uist oCsTHEHHsT 0€330MTKOBOCTI JisTBHOCTI,
ITiABUIIEHHS €(DeKTUBHOCTI rOCIOaPIOBAHHS Ta 3MilIHEHHS
HAI[lOHAJILHOT €KOHOMIKKY [3, c. 14].

— camMo(iHaHCYBaHHS;
— KpeIUTYBaHHS TOLIO.

O.B. I'puBkiBcbKa — camMo(iHaHCYBaHHS;
— KpEJUTYBaHHS;

— 1iJIb0BE piHAHCYBAHHSL.

3IiIICHIOBATHCH Y TPHOX (opMax: caModiHaHCYBaHHS,
KpeauTyBaHHsI, Oro/pKeTHe QiHaHcyBaHHD» [0, ¢. 19].

M.O. I'ynyn «®DinancoBe 3a0e3neueHHS i IIPHEMCTBA — 116 eKOHOMIYH1 — YTBOPIOIOThCS il yac
BIHOCHHH, Y IIPOLEC] SKUX CTBOPIOIOTHCS 1 PO3MOALIAIOTECS | 3aCHYBAaHHSI IiAPHEMCTBA,;
(OHTM I'POIIOBUX KOIITIB JUIs 3a0e3MeUeHHs MiANPUEMCTBAa | — (OPMYIOTHCS 32 paxyHOK
OCHOBHHMH Ta 00OPOTHUMH aKTUBaMH, BIACHUMH Ta BJIACHUX Ta NPHUPIBHAHHUX J0 HUX
3aJyd4eHUMHU (iHAHCOBHMH PECypCaMu, JOCTATHIMU VIS KOLIITIB;
6e3mnepeOiitHoro mporecy BUpOOHUIITBA Ta peaizarii — MOOLITI3YIOTBCS HA
nponykuii» [4, c. 114]. (hiHAHCOBOMY PHHKY;
— MOCTYHAIOTh Y MOPSAKY
po3noniny ¢hiHaHCOBHX
HaIXOJKCHb.
B.M. Onapin «®DinaHcoBe 3a0e3neueHHs peaizyeThCsl Ha OCHOBI — caMo(iHaHCYBaHHS,
BCTaHOBJICHOI cHcTeMH (hiHAHCYBaHHSI, SIKE MOXeE — KpeAUTYBaHHS,

— OromxerHe QiHAHCYBaHHS;

— 3anmy4deHHs1 PiHAHCOBHX
PECYpCiB 3a IOMOMOT 00 BHITYCKY
AKIH.

0.0. IIpokomnenn

«®DinancoBe 3a0e3MeueHHs MOJSATae y BUIJICHHI IEBHOI
cymu (QiHAHCOBUX PECypPCiB Ha PO3B’sI3aHHS OKPEMHX
3aBJaHb (DiHAHCOBOI MOJIITHKK FOCIIOAAPIOI0YOr0 Cy0’ €KTa»
[8, c. 292].

— caMo(iHaHCYBaHHS,

— KpeIUTyBaHHS;

— 0e3n0BOpoTHE iHAHCYBAHHS 3
OIOJDKETY.

(hiHAHCOBO-KPEAUTHUMH THCTHTYIIISIMH, 3 YPAXyYBAHHIM
PH3HKIB, 1[0 BUHUKAIOTH ITi]] 9ac 3aTy4eHHs ()iHAHCOBUX
pecypciB, i TpakTyBaTH HOro SIK KITFOYOBHI YHHHUK
MiATPUMKA HE3BOPOTHHUX KiJIbKICHUX, SIKICHUX, CHCTEMHO-
CTPYKTYPHHX 3MiH — TOOTO PO3BUTKY, @ TAKOXK KPHUTEPiil
OIiHIOBaHHS X nocsiraeHHs» [11, c. 49-50]

O.P. PomaneHko «®DinancoBe 3a0e3MneueHHs — Lie MOKPUTTS BUTPAT 32 — caMoiHaHCYBaHHS,
paxyHOK (piHAHCOBHX PECypCiB, IO aKyMYIIOIOThCS — KpeAUTYBaHHS,
cy6’ €KTaMH roCIoIaproBaHHst i nqepxkasoroy [9, c. 18]. — JiepkaBHe (hiHAHCYBaHHSL.
0O.B. Credpanumuinn «...TPOMOHYEMO T/ (hiHAHCOBUM 3a0€3MEeUSHHSIM PO3BUTKY | — caMO(iHAHCYBaHHS,
po3ymiTH, Ge3mocepeIHbO 00CST 1 CKiIaf (CTPYKTYPY) — KpeAUTYBaHHS,
(hiHAaHCOBUX peCypciB, MPOIIECH Ta YMOBH 1X HAJXO[DKEHHs, | — Oo/KeTHe (JepikaBHe,
(iHAHCOBI B3a€EMOBIHOCHHH CY0’ €KTIB FOCIIOAAPIOBAHHS 3 0e3MoBOPOTHE);
IHIIMMH KOHTpareHTaMH, AepyKaBHUMH OpraHaMH BIIaJH, — JIOHOPCBKE;

— JIOATKOBE TapaHTiiHE;
— donmose (bipxkoBe)
(hiHaHCYBaHHSI.
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[TponosxenHs Tadnuili 1

1 2 3
C.L IOpii, «®Dinancose 3abe3neueHHs — (OPMYBaHHS [IUTBOBUX — caMo(iHaHCYBaHHS;
B.M. ®enocos IpoIIOBUX (POHIIIB CyO’ €KTIB TOCIIOJAPIOBAHHS Y — KpEUTYBaHHS;
JOCTaTHBOMY PO3Mipi Ta iX e)eKTHBHE BUKOpHCTaHH» [12]. | — OromkeTHe (iHaHCYBaHHS;
— OpeHya;
— IHBECTYBaHHSI.

* V3aeanvneno asmopamu.

Bzarani mporec QiHaHCyBaHHS TMIANPHEMCTBA OUTBIIICTH BYCHHX, CEpPEN SKHX
A. M. Hongeprorin; O. O. Tepemenko; B. 1. Apanuiii, B. 1. Uymak; O. M. Kpapuyk,
B. I1. Jlemtyk, 1 MU 3 HUMH 3T1HI, pO3TISIAIOTH K «MOOUTI3AII0 MIAMTPUEMCTBOM HEOOXITHUX
JUTsl BUKOHAHHSI TTOCTaBJICHUX TIEpe]l HUM TUJIAaHOBHUX 3aBaHb (iHAHCOBHUX PECYpCIB...» [5, c.
19; 7, c. 14; 10, c. 16 ta in.]. SIk moka3ano IOCTIDKEHHS JITEpaTypHUX JKepel, (iHaHCOBE
3a0e3TneueHHsI MM IPUEMCTBA MTEPEBAXKHO PO3TIIAAAECTHCS HAYKOBISIMHA B KOHTEKCTI CKITaJOBHX
(meroniB, ¢yHkiil) ¢iHaHCOBOrO ((hiHAHCOBO-KPEIUTHOTO) MEXaHI3MY, 1 IIOB’Si3aHE 3
MOOLTI3all1€}0 Ta BUKOPUCTAHHSAM HIINPUEMCTBOM (IHAHCOBHUX PECYPCIB, SIK1 (OPMYIOThCS Y
BUIJISI11 FpOIIOBUX (POHAIB UM B HE (POHIOBIN PopMi 11 3a0e3neueHHs TOTOYHUX BUPOOHUYNX
moTped MIAMPUEMCTBA Ta PO3BUTKY HOro MistIbHOCTI. HalOuibmn mmpoko 10 TpaKTyBaHHS
naHoi nedixiuii, Ha Hamy AyMKy, migimma O. CregaHuiuH, sfiKa TpakTye «(piHAHCOBE
3a0e3mneueHHs PO3BUTKY 3 TOUYKH 30pY YIpaBiHChKoro miaxoay» [11, ¢. 50].

B cBoemy nocnimkeHH1 aBTOpW Tin (IHAHCOBUM 3a0€3MEUEHHSM MiIIPHEMCTBA
PO3YMIIOTh AISUTBHICTH CY0’€KTa TOCIOAApIOBaHHS, MOB’sA3aHy 3 MoOOUTi3arier0 (piHAHCOBUX
pecypciB 13 BHYTPINIHIX 1 30BHIMIHIX PKEPETI, iX pO3MOAUIOM Ta €¢)eKTUBHUM BUKOPUCTAHHIM
Ha 3abe3mnedeHHs Oe3mepebiiHOi MOTOYHOI poOOTH MANPHEMCTBA Ta (iHAHCYBAHHS MOTO
po3BUTKY. DIHAHCOBI PECYpCH 3aIy4arOThCS, PO3MOJUISIOTECS 1 BHUKOPUCTOBYIOTHCS Ha
MIIPUEMCTBAX B Tpoleci peamizamii X (¢IHAHCOBUX BIAHOCHMH 3  TOKYMISIMU,
MOCTaYaJIbHUKAMH,  KamiTaJOJaBIIMKM,  KPEIWTOpaMH,  MpaIliBHUKAMH,  OIOJDKETOM,
PI3HOMAHITHUMU JCp)KaBHUMHU (GOHAAMH MIIATPUMKH PO3BUTKY TOIIIO.

Crnin BiI3BHAYMTH, IO CEPEJ HAYKOBIIB HE IMPOCIIAKOBYETHCSA €IUHOTO MIIXOIY 10
BHJIUICHHS OCHOBHMX BHIIB (MeToMiB) (piHaHCOBOro 3abe3nedeHns. binpmricts Buenux [1-12]
MOTO/KYIOTHCSI, III0 B PUHKOBHX YMOBAaX roCIOAapIOBaHHS JIsl MIAIPUEMCTB Oy1b-sK01 hopMHu
BJIACHOCTI Ta BHUIY MAISUIBHOCTI MOXJIMBUMH OyIyTh SK MIHIMyM TpPH OCHOBHI (opmu
(enmemeHTH, MeToau) ¢iHAHCOBOTO 3abe3medeHHs: «camodiHaHCYBaHHS (BIIIIKOyBaHHS
BUTpAT Ha OCHOBHY JIISUTbHICT Ta PO3BUTOK IMIIMPHUEMCTB 33 PaXyHOK BJIACHUX Jpkepen)» [12]);
KpeAUTyBaHHS (Ha yMOBaX IUIATHOCTI, CTPOKOBOCTI Ta MOBEPHEHHS OTPUMAHUX KOUITIB);
OromkeTHe (nep)kaBHE) (iHAHCYBaHHS (SIK MpaBUiio, HAa OE3MOBOPOTHIA Ta Oe30IIaTHIN
ocHoBi). [Ipote, citig BIIMITUTH, 1110 Ha TENEPINIHIA Yac PUHOK KaIliTaIB JO3BOJISE PO3IITUPUTH
JpKepena 3aimydeHHsi (piHaHcoBuxX pecypciB. Ti komTH, siki ¢ipMi Baanocss MoOUTi3yBaTH Ha
caMOMy HIANPHUEMCTBI, BIAHOCATH 1O BHYTPIIIHBOTO (hiHAHCYBaHHS (YUCTUN TNPUOYTOK,
aMOpTH3aLiiiHI BipaxyBaHHs, 3a0e3MeUeHHs HACTYMHMX BUTpPAT 1 IJIATEXiB, BUPYUYKa Bif
peamizailii MaiiHa TOIIO), KOWITH, SKI 3allydeH1 HAa PHHKY KamiTajiB, — JI0 30BHIIIHBOTO
¢inaHcyBaHHA (B1A BUITYCKY aKIliid, oOmiramiid, OTpuMaHi KpeJUTH TOLIO).

Posrnsinemo cnenngiky ta npobiaemMu (piHaHCOBOrO 3a0e3MeUeHHs] MaIuX MPUBATHUX
HIATPUEMCTB. Bi MOMEHTY CTBOpPEHHS JI0 MOJAIBLION0 CBOTO PO3BUTKY ALUIBHICTH Cy0’€KTa
MaJIoro MiIMPUEMHHIITBA NepedyBae i BIVIMBOM SIK BHYTPIIIHIX TaK 1 30BHIIIHIX (aKTOpIB,
K1 3 CHIOIOTH Oe3Mmocepe/Hii BIUTMB Ha ioro (inaHcoBe 3a0e3nedeHHs (auB. puc. 1). Cama
cnenr(ika Majoro MiANPUEMHHUITBA INepeadavae 3AIHCHEHHS TOCMOJApChKOi JISITBHOCTI B
yMoOBax JIpiOHOr0 BUPOOHUITBA. Y CBOIO Yepry, il TOro, o0 po3novaTd CBOIO AISAIbHICTS,
3aJIeKHO BiJ BHJY JiSUIBHOCTI, HE BCl Malli HiAIPUEMCTBA IMOTPEOYIOTH 3HAYHOI CyMHU
CTapTOBOIO Kamitany. 3acHyBaHHsS IIJIPUEMCTBA IEPEBAXKHO BiAOYBAETHCS 3a KOILUTH
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3acHOBHMKaA. Haifuacrtime e moxe Oyru cimeitnmii 6i3Hec. Ilpm mpomy B 3aKOHOAABYO-
HOPMAaTHBHUX aKTaX HE BCTAHOBJIEHO PEKOMEHJOBAHOi MiHIMANIbHOI CYMH CTaTYTHOTO
KaIliTaimy JJsl MaIUX TiaIpueMcTB. Bitbmricts cy0’eKTiB Masioro 6i3HeCy peecTpyIOTh B CTaTYTI
COJIHY CyMY 3ape€eCTPOBAHOTO KalliTaly, a IOYNHAIOTH MPALIOBATH, 1, K ITOKa3ye NPAKTUKA,
TPUBAJIUI 4Yac TMPalIOIOTh 3 HAIBHUM HEOIUIAYEHUM KalliTaJloM. 3HAuYHUM po3Mip
3apeecTpOBAHOTO KaIliTally MPU3HAUYCHHH, B TIEPIIy Yepry, /Ui iHBECTOPIB 1 KpeIUTOPiB, 00
B MallOyTHROMY MOHA OYJI0 3BEpHYTHUCS 32 JI0JaTKOBUM (DiHAHCYBAHHSIM.

MACIITABHA
JIAJIBbHOCTI:
- oOMexeHa
HOMEHKJIaTypa;
AKTHUBMU: - HCSga‘IHHI/I
- HU3bKa BI/Ip(())6§ﬁl;.ITBa BUPOLHIT'IN
KariTamsanis; u HPOI_IEC:
- He3HAYHUI B rquKlf:TI”
00csT 3armacis; - MBUJIKICTh
- ®dinancoBe pearyBaHHs Ha
srcoka HOBOBBEJICHHS
00iroBicTh 3e0e3nmeveHHs
NisIHOCTI Ta
POIBHTKY MEHEJGKMEH
CTIHKICTb: | Majoro - IOEJHAHHSA _
MANPHEMCTBA NpaBa BIACHOCTI i
- BUCOKA _ YIPaBIIHHS;
3aJICHKHICTD Bifl HpS—
takTopis NPUAHATTS
30BHIIIHHBOI'O IMEPCOHAJ: pilIeHB;
CepeIoBHIIa 3 y .
- GaraTodyHKIi0- Hngg%)gi{fg ;
HAIBHICTD KOHTPOJIb
[pAIliBHUKIB;
- HecTaya
BHCOKOKBai(iko-

BaHMX (axiBIiB

Puc. 1. ®akropu BruBy Ha (piHAaHCOBE 3a0€3IEUEHHS MISITBHOCTI Ta PO3BUTKY MaJIUX
HIAPHEMCTB (0ocepeno: y3a2aibHeHo ma CKIA0eHO a8mopoM)

Hesnauni macmrabu AisuibHOCTI Manioi ipMu, a TakoX OOMEKEHHsI MpeaMery il
TISUTBHOCT1 (BY3bKa HOMEHKJIATypa) MOTPEOYIOTHh 3alyd4eHHS 3HAYHO MEHIIUX (DIHAHCOBUX
pecypciB, HDK cepe/iHi Ta BEJIMKI KOMIIaHii, Ta pO3MOPOIICHHS KOIITIB MK PI3HUMH BUIAAMHU
TISUTBHOCT1 He BinOyBaeTbes. Ha BiAMIHY Bif BEJNMKHUX ITIIMPUEMCTB, aKTHBU Majioi dipMu
MalTh HHM3bKMH PIBEHb KamiTali3allii, KOIUTH HE 3aMOPOXKYIOThCS HAJOBrO B 3aracax,
000pOTHI aKTBU MaIOTh BUCOKY 00IrOBICTh. [103UTHBHUM MOMEHTOM B AiSIILHOCTI TAaKUX (hipM
€ 1X IBUJKE pearyBaHHs Ha 3MIHH MOMUTY 1 MPOTO3HUIIii HAa PUHKY, BIIMOBIAHO X BUPOOHUYMIA
mporec Ma€e OyTH THYYKHM.

Bci  ¢inancoBi pilmieHHs, 30KpeMa 1 IMIOAO pO3MOALTy HNpuOyTKy, Ha TaKuX
MIANPUEMCTBAX MpHiiMae WOro BIacHUK (KepiBHHK). 3a3Buuail, (iHAaHCOBE IJIaHYBaHHS 1
KOHTPOJIb Oy/ie MaTu CHpPOIUEHUH Xapakrep, sk 1 popMa (piHAHCOBOI 3BITHOCTI. Y BHIIAAKY
HE/I0CTaTHBOI KOMIIETEHTHOCTI BJIACHUKA UM KEpIBHUKA y cdepi piHAHCOBUX BITHOCHH, Maie
MIAMPUEMCTBO MOX€E OTPUMATH (3a BCTAaHOBJIEHY IUIATy) BCl HEOOXIAHI KOHCYNbTAMIl 11100
CKJIaJIaHHS TI0JIaTKOBOT Ta (piHAHCOBOT 3BITHOCTI, CIIaTH O0OB’SI3KOBUX TJIATEXKIB B OIOKET,
IUTAHYBAaHHS TPOLIOBUX MOTOKIB, 1HBECTUIIMHMX Ta IHIIMX pIlIeHb y «BIIUI MO poOOTI 3
KOPIOPAaTUBHUMHU  KJIIEHTaMH  0OCIyroByrouoro ©0aHky, a0o B  cheniagizoBaHHX
KOHCAJITHHIOBUX UM ayIUTOPChKHX (ipmax» [10, c. 21].

Cnabkum MicueM y ¢iHaHCOBOMY 3a0e3neueHHI MaluX NMPUBATHUX MiIIPUEMCTB €
OOMEXEHICTh iXHIX MOXJIMBOCTEH IWIOJAO0 3aJydeHHs MOTPIOHOT CyMH KamiTalny uepes
iHBecTOpiB a00 OaHKIBCHKI KpeauTH. B mepiry uepry, 11e yepe3 BUCOKY HMOBIPHY PU3HKOBICTb
Oi3Hecy (Taki MiANPUEMCTBA MOXKYTh HE BUTPUMATH KOHKYPEHIII 1 MITH 3 PUHKY), HE3HAUYHY
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BEJIMYUHY BJIACHUX KOUITIB, 1[0 BHCTYIMAIOTh T'APAHTIEI0 TOBEPHEHHS KPEAMTIB, BIACYTHICTh
HAJICKHOT JIIKBIIHOT 3aCTaBM 4M MOPYUYHUTENs], HU3bKUI PiBEHb JOXOYy Ha BKIIAJICHUI KamiTas
TOIIO. 3ay4eHHsI NOTPIOHOT CyMH KamiTalxy uepe3 BHITYCK BIACHHMX LIHHUX HanepiB (aKiii,
oOmiraiii) st Takoi GopMHu rocromaproBaHHS € HEMOXKIUBUM. SIK 3a3Havae yKpaiHChKHA
BueHnii O.0. TepemieHKo, «PaKTUIHO HEMOKIIMBE 3aJTyYCHHS BJIIACHOTO KAaIliTaly Bijl 1HIIHUX,
KpiM BiIacHUKa, iHBecTopiB» [ 10, c. 71]. Ha mixcTaBi mOoCHiKeHb y3araibHEHO, 0 OCHOBHUMU
pKepenamMu  (DIHAHCYBaHHS PO3BUTKY MallMX HPHUBATHUX MIANPHEMCTB €. «BHECKH HOTO
BJIACHUKA, Te3aBpallis NpUOYTKY, OJIep>KaHHSI KOMEPIIHHUX Yl OaHKIBCHKUX MO3u40K» [10, c.
71].

[IpoananizyeMo craH (iHAHCOBOTO 3a0€3MeUeHHs Cy0’€KTIB Majoro MiANPUEMHHIITBA
B YKpaiHi Ha NpHUKJIa/al MaIUX NPUBATHUX TPAHCIOPTHUX MIANPUEMCTB. 3a JAHUMH OIIIHHOT
craructuku [14], cepen mianmpuemct, mo Hamtexars 3a KBEJ] mo Buay misiibHOCTI
«TpaHcropT, CKJIaJICbKE TOCIOAApCTBO, TMOIITOBA Ta Kyp €pCchbKa MIUIBHICTH», Outbiie 90%
HaJjexaTh J0 cy0’ekTiB Masioro Oi3Hecy (Tabi. 2)

Taomus 2
@DiHaHCOB1 MOKA3HUKH JISUIbHOCTI MAIKMX TpaHCHOPTHUX GipM B YKpaiHi™®
3MiHa 3a
[Noka3uukn 2013 p. 2014 p. 2015 p. 2016 p. 2017 p. 2018 p. 2018-

2013 pp.
KinpkicTs MaJux mirmp-
B JIaHOTO BHLY 15482 13757 14007 12594 14140 14939 -543
JIAJIBHOCT1 Ha KIHCIb
POKy, o1.
B % no 3aranbHoi
K-Ti I Ip-B AaHOTO 92,1 92,3 92,5 91,8 92,7 92,9 0,8

BUY AisUTBHOCTI

diHaHCOBHI KaITiTall,

42947,2 44243,1 61377,2 136650,7 81742,5 87255,0 | 44307,8
MJIH TPH

HeoGopotHi akTuBy,

18288,6 18433,5 21805,9 217153 32802,1 30566,1 12277,5
MJIH TPH

Biiacuwuii kamitai,

9725,5 -4499,4 -5851,7 -5430,7 4348,9 87151 -1010,4
MJIH I'pH

Koeoiuient
KOHIIGHTpaLii BIaCHOTO 0,226 -0,102 -0,95 -0,040 0,053 0,100 -0,126
KariTanry

JloBrocTpokoBi
3000B’s13aHHS i
3a0€3MeUYeHHs,
MJIH TPH

6072,2 9964,0 13090,6 11130,9 12723,9 12363,4 6291,2

ITorouni 30008’ s13aHHS 1

27125,0 | 387610 54127,8 130937,4 64658,6 66164,8 | 39,039,8
3a0e3neueH s, MJIH TPH

Bracuuit 06opoTHuit

. -8563,1 -22932,9 -27657,6 -38232,8 -28453,2 -21851 -13287,9
KariTal, MJIH I'pH

®dinaHCcOBUiA pe3yibTar
IO OMOATKYBaHHSI, MJIH -139,0 -10142,7 -8851,9 -870,0 -3577,2 2550,7 2689,7
IpH

Yacrka 30UTKOBHX

MAEX -5, % 36,3 36,4 28,3 27,9 27,9 254 -10,9

PenrabenbHicTh
(30UTKOBiCTB)
ornepaniiHol JisTbHOCTI,
%

PenrabenbHicTh
(30uTKOBiCTH) BCi€l -1,2 -23,2 -15,7 -2,2 5,2 -2,2 -1,0
nisbHOCTI, %

1,8 -18,8 -10,8 17 2.4 44 26

* Cxknadeno agmopamu 3a 0aHUMY OQIYIHOT CIMAMUCMUKY 0151 MATUX RIONPUEMCIE BUOY eKOHOMIUHOL

disinonocmi 32i0no 3 KBEJ] — «Tpancnopm, ckiadcvke 20Cno0apcmeo, nowmosa ma Kyp €pcbka OisibHiChby
[14].

75



EKOHOMIYHHWI ®OPYM 3/2020

Sk mokazano JOCHIKCHHsS, B M[UIOMY 3arailbHi JpKepena (iHAHCYBaHHS TaKUX
nignpuemMcTB (¢pinancouii kamitan) 3 2013 p. mocTynoBo 3poctanu i Ha KiHenpb 2016 poky
ckmaganu 136,65 Miap/ rpH, Micis 40ro 3a3HaIy 3MEHIIEHHS 1 Ha Kinenb 2018 poky cykynmHHiA
(biHaHCOBUI KamiTaa TaKuX MIANPHEMCTB 3MeHIIMBCS B 1,6 pasu. Li 3Minu Oynu oGymoBIeH1
MEePEeBaXHO 3MIHAMHU BEJIWYMHU TO3MKOBOTO KaIliTally B CKJIafi (piHAHCOBOTO Karitamy. Sk
JEeMOHCTPYIOTh JaHi Tali. 2, mpuBaTHI TpaHCOpPTHI (GipMu (iHAHCYIOTH CBOIO JISUIBHICTH
MEPEeBaXHO 3a PAaXyHOK IMOTOYHHX 3000B’s3aHh Ta 3a0e3Me4YeHb, a caMe KPeIUTOPCHKOI
3a00proBaHOCTI Ta IHIIMX TOTOYHHUX 3000B’I3aHb.

BrnacHi xomTH cepexn mkepen (iHaHCyBaHHS 3aiiMaroTh He 3Ha4Hy 4acTky (10% Ha
kiHeup 2018 p.) 1 OUTbIIICTG NEPIOAIB CTAHOBWIM B €MHY BEJIWYHHY, L0 CBIAYUTH IPO
HasBHICTh a00 HEMOKPUTHX 30MTKIB 200 HEOTUIAUYEHOTO KAariTajny B CKJIaJ(l BIACHOTO KaIliTary
MiIpueMCTBa. SIK CBilUaTh JIaH1 CTATUCTUKHU, Y€TBEPTA YACTUHA MAJIUX MIMPUEMCTB JaHOTO
BHUIY JiSUTBHOCTI € 30UTKOBOIO. Y MIAMPUEMCTB, Y SIKMX BJIACHUM KarliTaj J01aTHIA, OCHOBHUMH
BJIACHUMH JpKepesiaMu (piHaHCYBaHHS OI13HECY € KOILITH 3aCHOBHHUKA (3apeecTpOBaHUM KarliTan)
Ta HepO3MoAUIeHUH npulyToK, JlocuTh yacTo € cuTyallis, KOJIM MpUBATHI pipMU AOBTUi yac
MPOBAAATH CBOIO JISTIBHICTH 3 HAasBHUM HEOIUIAYCHWM KAaIliTaloM, SIKUH 3HAYHO 3MEHIIY€
BJIACH1 KOIITH TIO OajlaHCy, MPU3BOIMYH 70 iX Bia’€MHOI BemuunHU. Ha BigMiHY Bi 1HIIHX
dhopm opranizaiii 6i3Hecy (T30B, AT), «npuBaTHI MATPUEMCTBA, 3TITHO 13 3aKOHOIaBCTBOM,
MOXYTbh BECTH CBIil O13HEC 32 YMOBHU HETOBHICTIO C()OPMOBAHOTO CTaTyTHOTO Karitaimy» [13].

HasBHicTh Bim’€éMHOi BENMYMHM BIACHOTO OOOPOTHOTO KamiTajly Ha TaKHX
MITPUEMCTBAX 03HAYAE, IO BUTHHUX BJIACHUX KOIITIB B 000POTI MAMTPUEMCTB HE OyI10, TOOTO,
BC1 000pOTHI aKTUBH (piHAHCYBAIKCS 32 paXyHOK MTOTOYHUX 3000B’s13aHb 13a0e3meueHb. OTxe,
cuTyallio 3 (piHAaHCOBUM 3a0€3MEUCHHSIM aKTHBIB MajuX MPUBATHUX TPAaHCHOPTHUX (ipM B
VYkpaiHi BBa)KaeMO HE3aJOBUIBHOIO, OCKUIPKM BJIACHUX KOIITIB HE BHUCTAYajo HaBITh Ha
(hopmMyBaHHS MOBHOI BapTOCTI HEOOOPOTHHUX AKTHUBIB, 1 iX HEOOXIAHO Oys0 M0¢iHAHCOBYBATH
3a paxyHOK KOPOTKOCTPOKOBUX 3alydeHMX KomTiB. Ciil TakoXX 3a3HauMTH, HI0 Ha
MIIPUEMCTBAX € MPOOJIEMH 3 AOTPUMAHHSAM PIBHS (hiHAHCOBOI pIBHOBArH, KOJW CTPOKH, HA
SIK1 MOOUTI3YIOThCS (PIHAHCOB1 PECYPCH, HE Y3r0JDKEH1 31 CTpOKaMHu, Ha SIK1 BOHHM BKJIQAIOThCS
B 000poTHI 1 HeoOopoTHi akTuBH [10, c. 490-491]. 3 Tabnuii 2 BUILUIMBAE, 110 HASBHUX Ha
MIPUEMCTBI JOBMOCTPOKOBUX MACHBIB (BJIACHOTO KaIliTaIy Ta IOBIOCTPOKOBUX 3000B’s13aHb
13a0e3MeueHb) He BUCTAaYajo sl (GOPMYBaHHsI TIOBHICTIO BCiX HEOOOPOTHUX aKTHBIB. Y CBOIO
4epry, KOPOTKOCTPOKOBUX AaKTHBIB (OOOPOTHMX KOIITIB) HE BHUCTAYaAIO JUIsI TIOKPUTTS BCIX
MMOTOYHUX 3000B’s13aHb (PipMHU.

B pesynbrari mociikeHHS BUSBICHO, IO JpKeperaamu (IHAHCYBaHHS PO3BUTKY
MIPUBATHUX TPAHCIOPTHUX (HipM, 30KpeMa, TpUI0aHHS OCHOBHHUX 3aC001B (PyXOMOIo CKIamdy),
MOXXYTh OyTH BJIaCHI KOIITH MIANPUEMCTBA (KOLITH 3aCHOBHMKA; HEPO3MOJIUICHUI MPUOYTOK,
KOIITH aMOpTH3aLIHHOTO (PoHIy). 32 YMOBH HEIOCTATHOCTI BJIACHMX KOIUTIB, YU HeOa)KaHHS
BlIacHUKa (ipMH BUBOAMTH iX 3 00OpOTYy, Taki MIANPUEMCTBA MOXYTb BUKOPUCTATH IS
npuAOaHHs TPAHCIIOPTHHX 3ac00iB 1HII (popmu diHaHCYBaHHS, 30KpeMa OaHKIBCHKUN KPEIUT Yn
Ti3UHroBY (hopMy (iHaHCYBaHHS.

3a odiuiitnumu nanumu IlpuBatOanky [14-15] Hamu Oyno mpoaHalizyeMo cydacHi
YMOBU Ta JIOLUIbHICT BUKOPUCTAHHS PI3HUX (hopMm (iHAHCYBaHHS PO3BUTKY HPUBATHHUX
TpaHCHOPTHUX (ipM. B pe3ynbTari 4oro BU3HA4YeHO KpuUTepii A NPUHHATTA (DIHAHCOBUX
pillIeHb, a TAKOK BC1 MOKJIMBI IIepeBaru i He10JIIKM 3aCTOCYBaHH Pi3HUX GopM (iHAHCYBaHHS
OHOBJIEHHS MaTepIAJIbHO-TEXHIYHOT 6231 MaUX MigNpUueMCTB (Tadu. 3).

Takum 4YuMHOM, 3BaXHMBIIM BCl IepeBard 1 HeXOJIKM Pi3HUX (opM (piHaHCYBaHHS
npuaOaHHs HEOoOX1MHOT TEeXHIKM, PEKOMEHJOBAaHO NPUBATHUM TPAHCHOPTHUM (ipMam
PO3rIIsiIaTH YMOBH JIOTOBOPY (DiHAHCOBOTO JII3UHTY, IO MPOMNOHYIOTHCS PI3HUMH OaHKaMu Ta
BUOHMpATH HaHONTUMAIBHILINKI BapiaHT.
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Tabmuus 3

[lepeBaru (+) Ta HEHOMIKH (-) pi3HUX (HOpM (PiHAHCYBAHHS NPUAOAHHS TEXHIKU
JUISL MJIUX TIATPHEMCTB

Kpurepiit npuiAHsTTS
pilIeHHs

Dopmu piHaHCYBaHHS

CamodinaHcyBaHHS

®DiHaHCOBUI JI3UHT

BaHKiBChKHiT KpeuT

1. llIBuaKicTh OTPUMaHHS
TEXHIKH

(-) 3aseXkKuUTH Bij HAsIBHOCTI
BJIACHHX KOIITIB

(+) WBHUIKE OTPUMAHHS
MOTPiOHOT TEXHIKK

(+) IWBHUIKE OTPUMAHHS
MoTPiOHOT TEXHIKH

2. IInarHicTh 3a OCIyry

(+) He moTpibHO

(-) BuILIaTa BUHAropoau

(-) crunara BijcoTKiB 3a

CIUTAYYBATH BiJCOTKH JII3MHTOJABIIIO KPEIHT
3. O00B’ AI3KOBICTh -) cIuIara IopiuyHol -) cIuIara IopivyHOl
(+) HE 000B’s13KOBE ) p ©) p
CTpaxyBaHHs CTPaxOBKH CTPaxOBKH

4. YMOBH pO3paxyHKy

(-) 3a3Buuyaii mix gac
KyHiBII BCA cyma

(+) po36uTO Ha 5 poKiB
TIOMICSTYHO PiBHUMHA
YacTHHAMUA

(+) po36uTo Ha 5 poKiB
TIOMICSTIHO PiBHUMH
JacTHHAMH

5. JIxepeno BUILIATH 3a
MIPpUI0AaHHS TEXHIKA

(-) 3a paxyHOK BJIACHOTO
Kamitary GipmH,
JTIOJJATKOBHX KOIITIB
3aCHOBHHKA

(+) BHILIATH 32 paxyHOK
npuOyTKy BiJ ii
BHKOPHCTaHHS

(+) BurIaTH 3a
PaxyHOK IpUOYTKY BiJ
1 BUKOpUCTaHHA

6. [TpuiHATTS pileHHS
110710 BiAMOBIHOCTI
yMoBaM (piHaHCYBaHHS

(+) piueHHs npuiimMae
¢ipma (BracHuK dipmn)

(-) pimrenns npuiimae
J3UHrO/IaBelb

(-) pimrenns npuiimae
GaHK

7. BuBeieHHs KOIITIB 3
obopory

(-) BuBenenHs 3 06iry 100%
BapTOCTi HOKYITKH

(+) BUBeIEHHS 3 00iry
aBaHcoBoi ortath (30%
BapTOCTI TEXHIKH)

(+) BUBeIEHHS 3 00iry
aBaHcoBoi oraTH (30%
BapTOCTI TEXHIKH)

8. MOXIMBICTEL 3MEHIIIEHHS
OI10/IaTKOBAaHOTO NPUOYTKY

(-) He mepenbaveHa

(+) 3a paxyHOK BiJICOTKIB I10
JI3UHTY, KOMICii Ta
amopTH3aii

(+) 3a paxyHOK
BIJICOTKIB 10 KpPEJUTY

. -) Moxe OyTH +) He MoXxe OyTH -) Moxe OyTH
9. MOX/IMBICTb BTpATH 32 ) yT () YT ) yr
HecraT HAKJIa/ICHO CTSATHEHHS HAKJIa/IeHO CTATHEHHS HAKJIaIeHO CTSATHEHHS
Y TpeTix ocid TpeTix ocid TpeTiX 0oci0

10. HasiBHICTB
3a0e3MeueH s Yn
MOPYYHTEIISI

(+) He morpiOHa 3acTaBa 4yu
MOPYYHUTEIH

(-) mpeaMeT Mi3UHTY, IO
HepenacThes
J3UHTOOEPKYBATy Ha
Mi/ICTaBi I0rOBOPY JIi3UHTY;
Hopyka

(-) maiiHo, Ha
HpHUAOAHHS SIKOTO
ohopmIIIETBCS
(hiHaHCYBaHHS;
000B’513K0Ba HAsIBHICTh
MiHiMyM 1 noroBopy
HOPYKHU 3aCHOBHHUKA

BucHoBku. TakuM 4rHOM, MU TOCTIIAIIH, 10 (iHAHCOBE 3a0€3TMECUCHHS MiITPUEMCTBA
— II€ AIUTbHICTHh Cy0’€KTa TOCIOAapIOBaHHs, OB’ s3aHa 3 MOOLTI3aIliel0 (IHAHCOBUX PECYPCIB
13 BHYTPIIIHIX 1 30BHINIHIX JPKEpen, iX pOo3MoAUIOM Ta €()EeKTUBHUM BUKOPHCTAaHHSIM Ha
3abe3neyeHHs Oe3nepebiifHoi MoTouHOI poOOTH MiANpHEMCTBA Ta (iHAHCYBAHHS HOTO
po3BuTky. OcHoBHUMH (opmamu GdiHAHCOBOrO 3a0e3leueHHs CyO €KTiB Oi3Hecy €
camodiHaHCyBaHHS, OaHKIBCbKE KpEAWTYBaHHS, JI3MHroBe (iHAHCYBAaHHS, IHBECTYBaHHS,
OromkeTHe (iHAHCYBaHHA, (piHAHCYBaHHS 3 PI3HOMaHITHHX TpomoBux (ouais. Ilpote, B
Cy4acHUX YyMOBaxX TOCIOJApIOBAaHHS OCHOBHHM JDKEpeloM (iHAHCYBaHHS SK MOTOYHOT
JISUTBHOCTI TaK 1 PO3BUTKY BITYM3HSAHHUX MAlUX MIAMPUEMCTB 3aJHIIAIOTHCS BIACHI KOLITH
¢ipmu. BpaxyBaHHS BUSBIEHUX (DaKTOpIB BIUIMBY, a TaKOXX HaBEJAEHUX KpHUTepiiB M
BHU3HAYEHUX IIepeBar 1 HENIOJIIKIB 3aCTOCYBaHHS PI3HHUX (GopM (iHAHCYBaHHS, /103BOJIAThH
MaJUM TpHUBATHUM (ipMaM MpuiiMaTH OOIPYHTOBaHI (iHAHCOBI PILIEHHSA MO0 BUOODPY
ONTUMAJILHOI sl Cy4yaCHMX YMOB TrocmnojapioBaHHs (opMmu ¢iHaHCOBOTO 3ale3nedeHHs
PO3BUTKY Oi3HECY.
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