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Memoto HanuCcaHHA cMammi € 8USHAYEHHA CKAAO0BUX YOPMYBAHHA (iHAHCOB020 MOMeHYiany CinbCbKO20CTo0apcLKUX NidMPUEMCME y KOHMeKCcmi 8paxy-
8aHHA ocobausocmeli ix difabHOCMI Ma HanpAmie (iHAHC08020 PO38UMKY. B pe3ynbmami aHanizy nioxodie 00 MPAKMyBaHHA GiHAHCOB020 MoMeHyiany
BU3HAYEHO CYmMHicmb hiHaHC08020 MomeHuyiany nidnpuemcmea ma sudineHo (io2o K408 Xapakmepucmuku. 38axato4u Ha ocobausocmi disabHocMi, 8i00-
OpasteHo 20/108Hi MPobAeMHI acnekmu 8 HanpPAMKY 3a6e3neyeHHs BUCOK020 PigHA (hiHaHCOB020 MomeHuiasy Cinbcbkoaocnodapcbkux nidnpuemcme. Cucme-
Mamu308aHO 0cobauB0CMI OifILHOCMI CiNlbCbKO20CMOOAPCLKUX MIONPUEMCMS, AKI Xapakmepu3yrome docmamHili piseHs ix giHaHco8020 nomeHyjany. BusHa-
YeHo emanu (opMy8aHHA (iHAHCOB020 MOMeEHYIany CinbCbKo20cnodapcbKuxX MiONPUEMCMS, KOXHUL 3 AKUX 303HAYAE MesHy CyKynHicms Oil, cripamosaHux
Ha docAzHeHHsA BUCOKUX pe3ynbmamis y cepi liozo 3abe3nedeHHs: 1) eman ¢opmysaHHs pecypcis; 2) eman 8UKOPUCMAHHA pecypcis; 3) eman HAKONUYeHHA
pecypcis; 4) eman hopmysaHHs moxnusocmeli i nepcrekmus. BidobpaxeHo 20/108Hi YUHHUKU 8MAUBY HO BUSHAYEHHS CKAAO0BUX YOPMYBAHHSA (iHAHCOB020
romeHuyiany CinbCbKo20cnodapceKux nionpuemcms. BusHayeHo cknadosi hopmysaHHs GiHaHC0B020 MOMeHyYiany CinbCbko2ocnodapcoKux nionpuemcms, 0o
AKUX 8iOHeceHo: 8UPOBHUYY, 36ymosy, excriopmHy, 6rodxemHo-nodamxosy, iHeecmuyiliHy, iHpacmpykmypHy, opeaHizayiliHy, iHgopmayiliHy ma kpedumHy
cknadosi. 30iticHeHo KOPOMKUL 0UC KOMHOI i3 CKAAO0BUX hOPMYBAHHS GiHAHCOB020 MOMEHUIANY CinbCbK020CMOOaPCbKUX MOMPUEMCMS, Wo 00380/UMb Y
malibymHbomy 4imko po3pobumu memooduky (020 aHaniMu4yHo20 00CAIOHEHHS 3 yPaxy8aHHAM YCiX HAMPAMIE PO38UMKY nidnpueEMcMBa. BusHaveHi cknadosi
(hopmy8aHHsA (IHAHCO8020 MOMeEHUiany CinbCbKo20CNOOAPCLKUX NidnpUEMCMS 003804t0Mb BibL rpyHMOBHO Nidiimu 00 BCMAHOBAEHHA PU3UKIE | 3a2p03 Y
HanpamKy (020 3a6e3neveHHs, a MaKox cyayloms NiorpyHMAm 07 PO3POBKU yrpasaiHCbKux 3a0ayY i WiAXie ix 8upilieHHs.
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Oleksandrenko I. V. The Components of the Formation of the Financial Potential
of Agricultural Enterprises

The aim of this article is to identify the components of the formation of the financial potential of agricultural enterprises in the context of taking into account
the specifics of their activities and directions of financial development. As a result of analyzing approaches to interpreting financial potential, the essence of
an enterprise’s financial potential has been determined, and its key characteristics allocated. Considering the specifics of their activities, the main problematic
aspects in ensuring a high level of financial potential of agricultural enterprises are reflected. The peculiarities of the activities of agricultural enterprises that
characterize a sufficient level of their financial potential have been systematized. The stages of formation of the financial potential of agricultural enterprises
have been identified, each specifying a certain set of actions aimed at achieving high results in ensuring it: 1) resource formation stage; 2) resource utiliza-
tion stage; 3) resource accumulation stage; 4) stage of forming opportunities and prospects. The main factors affecting the determination of the components
forming the financial potential of agricultural enterprises are highlighted. The components of forming the financial potential of agricultural enterprises have
been identified, including: production, sales, export, budget and tax, investment, infrastructure, organizational, informational, and credit components. A brief
description of each of the components forming the financial potential of agricultural enterprises has been provided, which will allow, in the future, for the
clear development of a methodology for its analytical study, taking into account all areas of enterprise development. The identified components of forming the
financial potential of agricultural enterprises enable a more thorough approach to identifying risks and threats in ensuring it, and also serve as a foundation
for developing management tasks and ways to address them.
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OpMyBaHHS (iHAHCOBOTO IOTEHLiaAy IiA-

MPUEMCTBA Ta JMIOTO 3POCTAHHS € OAHUM i3

TOAOBHUX aCIeKTiB OYAb-SIKOTO YIIPaBAiH-
CbKOTO IpOLIeCY, HALlIAGHOTO Ha MIABUIIEHHS MOX-
AVBOCTEN Ta MepCHeKTUB PO3BUTKY. Bucokuit piBeHb
¢biHaHCOBOrO MOTEHLiaAy MIAIIPMEMCTBA € CBiAUeH-
HSIM HaAiMHOCTI, CTabiABHOCTI, TTAQTOCTIPOMOYKHOCTI
Ta KOHKYPEHTOCIPOMOXXHOCT Cy0’'€KTa rOCIOAapIo-
BaHHs. 3araAoM (iHaHCOBMII MOTEHLiaA SIK KOMITAEK-
CHA XapaKTepUCTMKA CTAHY IAIPUEMCTBA MiCTUTb
y co0i OKpeMi CTPYKTYpHi KOMIIOHEHTH, TOOTO IeB-
Hi CKAAAOBI, SIKi BIAMBAIOTb 32 KiHLIEBUI PE3YAbTAT.
®opmyBaHHs (iHAHCOBOIO MOTEHLiAAY CiABCBKOTOC-
MOAQPCbKUX MIATIPMEMCTB Ta 1Or0 MIATPUMMAHHA Ha
BMICOKOMY PiBHi 3aA€XUTb BiA HM3KM 30BHIIIHIX yMOB
I YMHHUKIB, 1J0 He 3aBXAU € KOHTPOAbOBAaHMMU Ta
nepepbadyBaHuMu 3 OOKY Cy0'€KTIB roCropaproBaH-
Hst. BaroMuM umHHUKOM 3a6esmedeHHst GiHAHCOBOTO
MOTEHL1aAy CIAbCHKOTOCIOAAPCHKMX IMIATIPUEMCTB €
AepKaBHa MIATPMMKA arpapHOrO CeKTOpa eKOHOMIKM
KpaiHl, sIKa MPOSBASETbCA Y NPAMOMY UM HEMPSMO-
My GiHaHCYBaHHI AaHUX CY0'€KTiB TOCTIOAAPIOBAHHS B
KOHTEKCTI MATPUMKY iX piHaHCOBOI cTabiAbHOCTI Ta
MAQTOCIIPOMOKHOCTI. 3Ba)KalouyM Ha BlIIje3a3HayeHe,
AAS 3a0e3IeveHHs BICOKOTO PiBHS (iHAHCOBOrO MO-
TEHLIIaAY CIABCBKOTOCITOAAPCHKMX TATIPUEMCTB HE00-
XiAHO A€TaABHO BMBYMTH YCi CKAAAOBI GOpMYBaHHS
¢biHaHCOBOro MOTEHLiaAy Ta BUSBUTH YiTKi ITepeAyMO-
B 1X 3MiHM. TakoX BapTO BpaxyBari, 10 0COOAMBIC-
TI0 3a0€e31eyeHHsI piHAaHCOBOIO MOTEHL{iaAy CiIABCHKO-
TOCIIOAAPCHKUX MIATIPMEMCTB € IX Ce30HHA AISIABHICTD
I BUCOKA 3aAEXKHICTb BipA HPUPOAHO-KAIMATMYHUX
YMOB, 1110 BIiATIOBIAHO reHepye 3MiHu B o0csirax pinaH-
CYBaHHA Ta AXKepeAax 3aAy4eHHs KOIITIB.

TeoperuyHi acmexT BU3HAUEHHsS CYTHOCTI Ta
poai $iHaHCOBOro MOTEHLaAy y PO3BUTKY MAIIPH-
€MCTB BipoOpaxkaan y cBoi mpausix: B. Bosa [5], A. Aa-
parat [9], I. Kopsiitayk [4], A. Koctupko [1] , O. Ha-
ropxiok [3], I. Cayx [2], O. Cepeaa [1], O. XpuHiox [5].
OcobanBocTi popMyBaHHs (GiHAHCOBOTO MOTEHL{iaAy
MIATIDMEMCTB arpapHOrO CEKTOpa €KOHOMIKM BipO-
opaxaan y coi mpausx: A. Baoserko [6], O. Buiixes-
coka [7], A. Koctupko [7], O. Papuenxo [10] Ta inmii.
3BaXalouM Ha BIACYTHICTb €AMHOTO ITIAXOAY AO BU-
3HaUeHHs CYTHOCTi (iHAHCOBOTO MOTEHLIiaAY, @ TAKOX
AO CKAQAOBUX 110r0 (pOpMYBaHHs, BUHMKAE MOTpebha
Y HOAQABIINX AOCAIA’KEHHSAX Y LIbOMY HAIPAMKY. 30-
KpeMa, MiABMIIYETbCSA yBara A0 A€TAAbHOTO BUBYEH-
HSI CKAQAOBUX (OpMyBaHHs (iHAHCOBOrO MOTEHL{iaAy
CiIABCBKOTOCIIOAAPCBKIUX MIATIPMEMCTB, SIKi, 3Ba)XKaK04n
Ha crielndiky AiIAPHOCTI, BIAUYIOTb IIOCTIIHY HeCcTauy
y ¢dinaHCcoBUX pecypcax. BuBueHHs ckaapoBux ¢op-
MYyBaHHs (iHaHCOBOIO IIOTEHLiAAY CiAbCBKOIOCIO-
AAPCBKUX MHATMPUEMCTB AO3BOAUTDH OIABII AETAABHO
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pO3yMiTH yci paKTU4Hi acleKTy 3abesnedeHHs JIoro
3POCTaHHS, 2 TAKOK HAAACTb MOXXAMBICTb I'PYHTOBHO
MPOBOAUTU 1OTO OL[iHIOBAHHS 3 YPaXYBaHHAM T'OAO-
BHVIX UMHHUKIB, PU3MKIB i 3arpos.

DiHaHCOBMIT MOTEHLiaA MATPUEMCTBA SIK €KO-
HOMIYHA KaTeropis HeMa€e OAHO3HAYHOTO BU3HAUEHHS
B €KOHOMIYHil1 AiTepaTypi. IIpoTe yci HampaloBaHHA
B 1IbOMY HaIPSAMKY 3BOASITBCA AO TOTO, L0 TOAOBHOIO
CKAAAOBOI0 (piHaHCOBOIO MOTEHLiaAy € GpiHaHCOBI pe-
cypcu mipnpueMctBa. Okpemi HayKoBLi Iip ¢iHaH-
COBMM IOTEHL[iAAOM PO3YMIIOTb CYKYIHICTb YCbOTO
BAACHOT0 Ta 3aAy4€HOT'0 KaIliTaAy, a TAKOXX MOXKAMBOC-
Ti 3aAy4eHHs (QiHAHCOBUX pecypciB 3aAAsl PO3BUTKY
MIATIPMEMCTBA B yMOBAX HECTA0IABHOCT] 30BHIIIHBOTO
cepepoBuma [1, c. 152]. OiHaHCOBUIT MOTEHIIIAA PO3-
TASIAQETBCS SIK CYKYITHICTD Pi3HMX (iHAHCOBUX MOX-
AVMBOCTEM AASL PO3BUTKY MIAIIPUEMCTBA, 3YMOBAEHUX
obcsramu itoro QiHAHCOBMX pecypciB, KaAPOBUM Ta
inbopmariiitum 3abesmnevenHsam [2, ¢. 135]. BopHouac
¢iHaHCOBMIT MOTEHLIAA € BIAOOPaXKEHHSAM CHUCTeMU
yIpaBAiHHA QiHAaHCOBMMM pecypcaMyl MAIPUEMCTBA
B KOHTEKCTi AOCATHEHHS TaKTUYHUX I CTpaTeriuHux
3apau iHaHCYyBaHHA MailOyTHBOIO 110TO PO3BUTKY
[3, c. 42]. Illupoke i KoMIAeKCHe BuU3Ha4YeHHs di-
HAHCOBOTO MOTEHLiaAy MOAA€ Y cBoill npaui KopHiit-
uyk I. I. ABTOp TpakTye iHaHCOBMII NMOTEHLiaA SK
TlepeAyMOBH TATIPMEMCTBA 3aAyYaT! HeOOXIiAHMIL 00-
car ¢iHaHCOBMX pecypCiB i CIPOMOXKHICTD iX BYacCHO
BIAIIKOAOBYBATY 32 PaXyHOK KOILITIiB, OTPMMAaHMX Bip
peaaisariii mporpam, Ha sIKi BOHY 3aAy4aAUCH [4, c. 74].
Y 1boMY BUIIAAKY MOXKHA CBIAUMTHM, 110 piHAHCOBMIL
MOTEHLiaA — Lje KOMIIAGKCHA XapaKTePUCTUKA CTAHY
HiAIIPUEMCTBA, 32 SIKOTO AOTPUMYEThCS iforo ¢diHaH-
COBa CTilKiCTh, eeKTUBHICTb AISABHOCTI Ta MAATO-
CIIPOMO>KHICTb.

araAoM, sKILO 3a3HAYaTy CYTHICTb (iHAHCOBO-
T0 NMOTEHLiaAy, TO TYT BapTO PO3YMITU He Ha-
SIBHICTb (DiHAHCOBUX pecypciB B NeBHMIL IIEPioA
4acy, a 3AATHICTb MIATIPMEMCTBA MIBUAKO Ta 3 MiHi-
MaAbHUMU 3aTpaTamu (opmyBaty i BiATBOpIOBaTH
HeoOXipHi pecypen [5].
Cucremarusyoun pisHi MAXOAHM, BiAOOpakeHi
y HayKOBMX Hpalsx, mip (iHaHCOBMM HOTeHLiaAOM
MIATIPMEMCTBA B KOPOTKOMY 3HAU€HHi BapTO PO3YMITH
CYKYIIHICTb YCiX MOXKAMBOCTeN 3aAyyaTy GpiHaHCOBI pe-
cypey, iX epeXTUBHO BUKOPUCTOBYBATY AASI CBO€YAC-
HOTO TTIOBEPHEHH Ta 3POCTAHHA BAACHOTO KaTliTaAy.
3 OrasiAy Ha CyTHiCTb (piHaHCOBOTO NOTEHLiaAYy,
TOAOBHMMIU JIOTO XapaKTepUCTUKAMU €:
+ aoctaTHicTb diHAHCOBUX pecypciB;
+ 3abesmneveHictb HEOOXiAHMMU O00OPOTHUMM
Ta HEOOOPOTHUMM aKTUBAMY;
+ onruMasbHa CTPYKTYpa GiHAHCOBOIO KarliTaAy;
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+ (inaHcoBa CTabiABHICTD 1 MAQTOCIPOMOXK-
HICTb MAIIPMEMCTBA;

+ pauioHaAbHe Ta eQeKTUBHe BMKOPVMCTAHHSA
¢iHaHCOBMX pecypciB, L]0 rapaHTye BUCOKY
peHTabeAbHICTb AIIABHOCT;

+ Oesmnepe6iitHuit BUpoOHMYMI i 30yTOBMIL ITPO-
nec;

+ BUCOKa MOXKAMBICTD 3aAyueHHS (iHAaHCOBMX
pecypciB Ha 30BHIIIHIX pMHKaX.

BOXAIOYM HA AIFABHICTb CiAbCBKOTOCIOAAP-

CbKUX TIATIPUEMCTB, AKa 3HAYHOI MipOI0 HO-

CUTDb Ce30HHMII XapaKTep, OCHOBY ix (piHaHCOBO-
IO MOTEHL{{aAy CTAHOBUTD ONITUMAABHMUI PO3MOAiA di-
HAHCOBMX PeCypcCiB 3 MeTol0 3abe3IeyeHHs NoTpebu
Y HUX IPOTATOM YCbOTO POKY. Lle MOSACHIOETbCA TUM,
0 CiAbCHKOTOCIOAAPCHKI MIAIPMEMCTBA, SKi mepe-
BOKHO 3alIMAIOThCSI POCAMHHUIITBOM, BAACHI iHaH-
COBIi pecypcy MaloTh B Tepiop 30MpaHHs Ta peaaisauii
BPOXXAIO, & TIEBHi MiCsILji, 0COOAMBO 3MMOBMUII TIEPIOA,
MOXYTb BiAUYBaTM HeCTady BAACHUX KOIUTIB i 3Aiif-
CHIOBAT! 3aAy4€HHS NO3MKOBMX KOLITIiB, TOBEPHEHHS
SIKMX OYA€ YCKAQAHIOBATHUCh BIACYTHICTIO TO3UTUBHUX
IPOLIOBUX IOTOKIB y Mepiop 3HVKEHHS TOBap000o-
poty. TakuM uMHOM, AASL TATPMMAHHS AOCTaTHbOTO
piBHS (iHAHCOBOIO MOTEHLiAAy MIATIPMEMCTB LILOTO
CeKTopa HeoOXiAHO MPABMABHO i pallioHAABHO PO3IO-
AIAATY BAACHI KOIITY i MATPUMYBATH TAQTOCIPOMOX-
HICTb NPOTATOM yCbOTO POKY. BpaxoByioun crenmdi-
Ky poOOTM arpapHOro ceKTopa eKOHOMiKM, TOAOBHA
CYTHICTb (iHAHCOBOIO MOTEHIiaAy A€XUTb B OCHOBI
HAsIBHUX MOXXAUBOCTEN CiAbCbKOTOCIIOAAPCHKUX MiA-
NPUEMCTB 3AIMICHIOBATM YIPABAIHCBKUII BIIAMB Ha
HasIBHI 4y 3aAyyeHi (iHaHCOBI pecypcyu 3 MeTO0 Ha-
poleHHs ix obcAry Ta 3abesneyeHHs epeKTUBHOCTI
AISIABHOCTI [6].

BumineBcbka O. M. ta Koctupko A. T. mip dinan-
COBJM IOTEHLIIAAOM CiAbCHKOTOCIIOAAPCHKIUX MIATIPU-
€MCTB PO3YMiIOTb: «CYKYIHICTb HasIBHUX (iHAaHCOBUX
PecypciB i MOXXAUBOCTEN MATIPUEMCTBA LIIOAO IXHbOTO
MIOAQADILIOTO HAPOLIYBAHHS IIASIXOM CBOE€YACHOI apall-
Tallil AO 30BHILIHIX i BHYTPIIIHIX 3MiH 3 ypaXyBaHHAM
raAyseBMX 0COOAMBOCTEN, PiBHS AIAOBOI aKTMBHOCTI,
iHBecTHLiitHOI TPMBaOAMBOCTI 32 YMOBU 3a0e3meueH-
s dinaHcoBoi 6e3nexu» [7, c. 16].

@DiHaHCOBMIT HOTEHLIIAA CIABCHKOTOCTIOAAPCHKIX
MIATIPUEMCTB Ma€ MeBHi 0COOAMBOCTI, o6yMOBAeHi 3a-
AEXHICTIO BiA 3€MeAbHUX peCypCiB i 30BHILIHIX 4MH-
HIKIB BIAMBY. 3araaom 0cobanBocti hopmyBaHHs di-
HAHCOBOTO MOTEHLIaAy CiAbCbKOTOCIIOAAPCBKUX IMiA-
MPUEMCTB MOYKHA 3BECTM B IIeBH IpyIIu: raAy3esi (3Bo-
ASITBCSL AO 32A€XHOCTI Bip NPUPOAHO-KAIMATMYHMX
YYHHMKIB, CE30HHOI AISIABHOCTI, TPMBAAOTO OIlepa-
LII/IHOTO LIMKAY, 3HOLIEHOCTI OCHOBHMX 3aC00iB); op-
raHisauinsi (opratisariiiHa CTPyKTypa yrpaBAiHHS Ta
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KUTTEBUI LIMKA TIATIPUEMCTBA); YIPABAIHCHKI (HM3b-
K11 piBeHb (iHAHCOBOTO MEHEAXXMEHTY, BIACYTHICTb
AOBTOCTPOKOBMX CTPATerill pO3BUTKY, BUCOKA YaCTKa
AebiTopchkoi 3a00proBaHOCTi); perioHaApHi (perio-
HaAbHA arpapHa IOAITMKA, CUCTeMa ONOAATKYBaHHS
CIAbCHKOTOCIIOAQPCHKMX MIAIPUEMCTB, HEAOCTATHIN
piBeHb iHBeCTULiHOI TPUBAOAMBOCTI, 3YMOBAEHMI
TraAy3eBMMU 0COOAMBOCTSIMY, Pi3HA POAIOYICTD y IPYH-
TiB y NMeBHUX MiCLIeBOCTSX, TOCUAEHHSA MOHOIIOAI3MY
3i CTOpOHU arpoxoAAmHriB) [7, c. 21].

ToAoBHMMYM TIPOOAEMHMMU acrieKTaMu GopMy-
BaHHS (PiHAHCOBOIO MOTEHLAAY CiABCBKOTOCIIOAAp-
CbKMX MIAIIPUEMCTB €:

1) BUCOKMII OTepaLiiiHuil PU3UK, 3YMOBAEHMUI

30BHIIIHIMU YMHHUKAMU;

2) HepiBHOMIPHUIT PO3MOAIA TPOIIOBKX TOTOKIB
y 4aci;

3) 3aAEXKHICTb BiA L[IHOBOI MOAITUKY;

4) yacti 3MiHM B TIOAQTKOBOMY 3aKOHOAABCTBi
I[OAO CIIAATY TIOAATKIB arpapisMy, 30KpeMa
B cdepi 3eMeAbHUX pecypciB;

5) CKAQAHI YMOBM AOCTYITY AO KPEAUTHMX pecyp-
CiB;

6) HEAOCKOHAAICTb CHCTEMM CTpaxyBaHHs OIle-
PAaLIiIHOI AIIABHOCTI CiAbCBKOTOCIIOAQPCHKIX
MIATIPUEMCTB;

7) HM3BKUIT piBeHb BUKOPUCTAHHS LMPPOBUX
TEXHOAOTII1 B YIIPaBAIHCBKIil AIIABHOCTI;

8) 0OMeKeHHS eKCIIOPTY;

9) HM3BKi LjiHM Ha FOTOBY MPOAYKLI0 B yMOBax
3pPOCTaHHS BUPOOHNYMX BUTPAT.

3BaKaluu Ha 0COOAMBI YMOBU BEAEHHS AisIAb-
HOCTi CiAbCBKOTOCIIOAQPCBKMX IAIPUEMCTB, HaMU
BYMAIACHO TeBHi IX XapaKTepUCTUKM, AKi FapaHTYIOTh
iM AocTaTHill piBeHb (GiHAHCOBOTO MOTEHLIIaAY, 11O Bi-
A0OpaxkeHo Ha puc. 1.

TIpoLieci OLiHIOBAHHA PiBHA (iHAHCOBOrO IO-
TeHLliaAy Ta BM3HaYeHHs HAMNpPAMIB JOTO TiA-
BUIIEHHS BXAMBA POAb HaA€KUTb BUOKpeM-
A€HHIO CTPYKTYPHUX KOMIOHEHTIB — CKAAAOBHX, 1LJ0
bopMyI0Th hDiHaHCOBY 3ATHICTD MIAIPUEMCTBA QYHK-
LiOHyBaTy, PO3BMBATUCA Ta HIPOTUCTOATY 3arpo3am i
pusuKam. Yci eaemeHTV (PiHAHCOBOTO MOTEHLIIAAY Tic-
HO B3a€MOITOB s13aHi MDX c00010, a IXHIi1 BIIAUB Ma€ K
BHYTPILIHIl, TaK i 30BHILIHIN XapakKTep.
®opmyBaHHs (iHAHCOBOrO NOTEHLaAy BipOY-
BAETBCSI [IOETAITHO, 1110 AO3BOASIE OiABII AETAABHO BU-
ABAATYU YMHHMKY BIIAMBY Ta BUSHAYaTy yHIPaBAIHCHKI
pileHHs B uboMy HanpsMKy. OCHOBHI eTamu Gpopmy-
BaHHsA (DiHAHCOBOTO IMOTEHL{iaAy CiABCBKOTOCIIOAAp-
CBKMX TATIPUEMCTB Bip0OpaXeHO Ha puC. 2.
KopHiituyk I. B. A0 CTPYKTYpHMX KOMIIOHEH-
TiB (iHaHCOBOTrO MOTeHIiaAy MIAIPUEMCTBA BiAHO-
CUTb TIeBHI CKAAAOBI: opraisauiiHy (opraxisariiHa
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LlinboBe BnKopucTaHHa

i i OnTManbHWI po3nofin .
Aocramicts FpOIJJO.BVIX e rPOLLOBYX FIOTOKin33 06CL:HI'aMVI KOLLTIB, OTPUIMAHIX B MEKax
Ana BMKOHaHH,ﬂ $iHarcomx P . [lepxaBH1x nporpam NigTpyMKm
3000B'A3aHb Ta B Yaci

arpapiis

Y

He3anexHicTb

BincyTHicTb KpeguTis . .
5 ,qx(ep);nax ¢iH§HcyBaHHﬂ XapakTepucrukn BiJ KPEAWTIB Ta ONTVManbHa
i > dinaHcoBoro noteHuiany = CTPYKTypa Kanitany
060pPOTHYX aKTVBIB
J\
. KopoTKunin TepMiH noralueHHa OiHaHCcyBaHHA
HaABHICTb BAACHWUX OCHOBHUX . . .
. . . AebiTopcbKoi 3aboproBaHOCTi Ta He3aBepLLEeHOro BUPOBHMLTBA
3aco6iB Ta BUCOKUI PiBEHD iX
. HU3bKa il MMTOMa Bara B 060pOTHIX BUKJTIOUHO 3a PaXyHOK BNacHUX
NpUAATHOCTI :
aKTrBax KOLTiB

Puc. 1. XapakrepncTukmn goCcTaTHbOro piBHA piHaHCOBOro noTeHuiany
cinbcbKorocnogapcbKux NignpuemMcTs

Ixepeno: aBTopcbKa po3pobKa.

Etanu ¢opmyBaHHA piHaHCOBOro noTeHuiany

= (DopMmyBaHHA diHaHCOBUX PecypciB

= 3abe3neyeHicTb NOLCHKUMI pecypcami

= Po3nogin ¢piHaHCOBUX pecypciB Mixk 0OOPOTHUMY Ta HEO6OPOTHUMU
aKTMBamu

Eran
> dopmyBaHHs pecypciB

= BrKOPUCTaHHA pecypcis y BUPOOHMYIN fianbHOCTI

= PecypcHe 3abe3neyeHHsA He3aBepLLEHOro BUPOOHNLTBA
BukopuncTaHHa GiHaHCOBMX pecypciB Ha NoraLeHHs MOTOUHMX
30608'A3aHb

Etan
BMKOPUCTaHHA pecypcis

¥

OnTMManbHUI PO3MOAIN FPOLLIOBMX NOTOKIB
OTpumaHHA foxofis

DopmyBaHHsA NpPUBYTKY

Po3nogin uncToro npubyTky

(opmyBaHHA BlacHOro Kanitany

Eran
HaKoMMyeHHs pecypcis

MoralleHHA KpeauTiB

36inblUeHHA YaCTKM BNACHMX KOLUTIB B [pKepenax GopMyBaHHA akT/BIB
HapolLeHHA BUpOOHNUMX NOTYKHOCTEN

3abe3neyeHHs NiKBiLHOCTI Ta GiHAHCOBOT CTINKOCTI NPOCTPOYEHHA Ta
paHyBaHHA

Etan
>| dopmyBaHHA MOXNMBOCTEN
Ta NepCnekTms

L I O A

Puc. 2. Eranu ¢opmyBaHHA piHaHCOBOro noTeHLiany cinbcbKorocnogapcbKux nignpuemcrs

[xepeno: aBTopcbKa po3pobKa.
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CTPYKTYpa YIIpaBAiHHS, KaApoBe Ta iHpopmaliliHe
3a0esneyeHHs); eKOHOMIUHY (€KOHOMiYHA IOAiTMKa
Ta CTPYKTYpa BAACHOCTI); pecypcHy (3abe3neyeHicTb
BAACHVMMM, MO3MKOBYMU Ta 3aAy4eHUMM pecypcamu
i ix crpykrypa); iHppacTpykTypHY (po3BUTOK (iHaH-
COBO-KPEAUTHOI Ta iHHOBALiitHOI iHdpaCTPyKTypn);
iHTeAeKTyaAbHy (3AQTHICTH peaaisoByBaty (iHaH-
COBi Ta opraHisaliliHi iHHOBalii, 3AQTHICTb NpUitMa-
TV e(eKTVBHI pillleHHS, HasBHICTb iHTEAEKTYaAbHOI
BAacHocTi) [4, c. 75]. Haropuiok O. B. A0 eaemenTiB
(iHaHCOBOTO MOTeHIiaAy BKAIOYA€E: «iHBECTULITHMI
MOTEHIiaA MHATPUEMCTBA, KAAPOBUIT MOTeHI[aA i-
HAHCOBOI AISIADHOCTI, OpraHi3alillHMII MOTeHLiaA
biHaHCOBOI AISABHOCTI, TOTeHLiaA opraHizauiiHoi
CTPYKTYpM YHpaBAiHHA (iHAHCOBOIO AISIABHICTIO,
iHHOBaUiHMiT TOTeHLiaA (iHAHCOBOI AISABHOCTI»
[8, c. 75]. Aaparan A. B. ta TeBopksu A. I0., okpim
pecypcHoi, iHdopMmauiiiHoi Ta opraHizaiiitHOl cKAa-
AOBUX, AO CKAQAHMKIB (iHaHCOBOIO MOTEHLIiaAy BiA-
HOCSTb aQHAAITUYHUIN CKAAAHMK, SIKUI BIATIOBIAA€ 3a
CBOE€YACHMIT MOHITOPMHT (PiHAHCOBMX IOKA3HMUKIB
3 MeTOI0 peaaisaii HabiAbII e)eKTVBHUX YIPaBAiH-
CbKUX pimens [9, c. 57].

0AO MIAITPUEMCTB arpoCeKTOPa, TO AO CKAQ-
AOBUX iX (iHaHCOBOIO MOTEHLiaAy BiAHO-
cATb: (GiHAHCOBI pe3yAbTaTy, OIOAKETHUIT
noreHijiah, OWAXETHI MiclieBi BMAATKM, OAHKIBCBHKi
KPEAUTH, CTPAXOBi BUIIAQTH, TOBAPHI KPEAUTH, 00CTN
3aAyYEHMX IHBECTULII, CAAbAO €KCITIOPTHO-IMIIOPTHUX
omepariii, 3aomapxents [10, ¢. 30]. Busnaveni ckaa-
AOBi (iHaHCOBOrO MOTEHL{iaAy, HA HAIY AYMKY, 3A€-
0iABLIOr0 MOXKHA TPaKTYBaTH SIK IE€BHi iHCTPyMeHTU
BIIAVBY Ha (QpiHAHCOBMII IOTEHL1IiaA Cy0 €KTiB arpapHo-
r0 CeKTOpa eKOHOMIKH.
3BaXKaOuM Ha HASIBHI AOCAIAKEHHSI Ta crieudi-
KY AISIABHOCTI CiAbCBKOTOCIIOAQPCBKIUX MIATIPUEMCTB,
CTPYKTYpHi KOMIIOHEeHTU (iHaHCOBOTO MOTEHL{iaAy
MOBMHHI BKAIOYATHU Ti CKAAAOBI IX AIIABHOCTI 1 po3BU-
TKY, SIKi BIIAMBAIOTb Ha IOTOYHI 00csArM (iHaHCOBUX
pecypciB Ta MOXXAMBOCTI iX 3pocTaHHA. TakuM YMHOM,
NP BU3HAYEHH] CKAAAOBUX GpopMyBaHHs (iHAHCOBO-
IO MOTEHLIAAY CiAbCbKOTOCIIOAQPChKUX MIATIPMEMCTB
HeoOXiAHO BpaXxyBaTy Taki UMHHUKK: AXepeaa (op-
MyBaHHS (iHAHCOBUX PEeCYpCiB; HANPSMU PO3MOAIAY
(iHaHCOBMX pecypciB; HAaNpsIMM 3AIICHEHHS olepa-
L1il1HOI AIIABHOCTI 11 OTpUMaHi BiHaHCOBI pe3yAbTaTH;
0CO0OAMBOCTI {HBECTULIIIHOI AISIABHOCTI; OIMOAATKY-
BAHHS AISABHOCTI; YIpaBAIiHCBKI acrektu 3abesre-
4eHHs iX poOoTH; iHpopMaLiiHe 3a0e3medeHHs AIAb-
HOCTi. BupiaeHi ckaapoBi popmyBaHHS iHaHCOBOTO
MOTEHL[iaAY CiAbCHKOTOCIIOAAQPCHKUX — ITIATIPMEMCTB
BipoOpakeHi Ha puc. 3.
KokHa i3 BupiaeHMx ckaapoBux iHaHCOBOTO
MOTEHLiAAY CIABCBKOTOCIOAAPCHKUX —MIATIPMEMCTB
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BIIAMBA€E Ha 00cATM QiHAHCOBUX pecypciB i pesyAbTaT
BiA IX BUKOPMCTaHHS, IO 3PEIITOI0 3YMOBAIOE BITAUB
Ha CTa0iABHICTB, MTAATOCIIPOMO>XKHICTb.

Bupo6HMya ckaapoBa BIAMBA€E Ha (iHaHCOBUI
HOTeHIiaA 3 mo3utlil 00csriB BUPOOHUIITBA, i BOHA €
Ha0iABIII 34 A€5KHOIO BiA 30BHILIIHIX YMHHUKIB Ta YMOB.
B ipomy acrexTi HaitBaromilira 3aA€XKHiCTb BiA 30BHIIII-
HIX UYMHHUKIB BiA3HAYA€TbCA BIAMBOM IIPUPOAHO-
KAIMaTMYHUX YMOB (POCAMHHMLITBO) T Pi3HUMU BU-
AaMM 3aXBOPIOBAHb (TBapMHHULTBO). 30KpeMa, SIKIIO
MIATIPUEMCTBO 3a0e3Ieuye AOCTaTHill 006csAr BUpOO-
HULITBA TIPY 3a[IAQHOBAHMX 00CSATaX BUTPAT, BOHO Ma€e
3Mory 3a0e3eunTyt BUCOKI 00CSIM AOXOAIB AASI OTPU-
MaHHsI IPUOYTKY SIK TOAOBHOTO AKepeAa GOpMyBaHHS
BAACHMX (iHaHCOBUX pecypciB. BupobHuya ckaapoBa
€ Hal1biAbII BaroMoxo y npoleci ¢opmyBaHHs iHaH-
COBOTO IOTEHLiaAy, OCKIAbKY AOCATHEHH: LiiAeil Ha
1LIbOMY €Tarli € 3aMOpPYKOI0 YCIIIIHOTO 3a0e3MeveHHs
IIO3UTUBHOTO BIIAMBY iHIIMX CKAQAOBHUX Ha piBeHb ¢i-
HAHCOBOTO TOTEHLIIAaAy CIAbCbKOTOCHOAAPCHKUX TTA-
npueMCTB. [0AOBHMMM YMHHUKAMY BIAMBY Ha BUPOO-
HUYY CKAAQAOBY MIATIPMEMCTB CiAbCbKOTOCTIOAAPCHKO-
ro BUPOOHUIITBA €: 00CAT BUPOOHUIITBA, ACOPTUMEHT
BIMPOOAEHOI TPOAYKLIiL, BUpOOHMYA cObiBApTICTD MPO-
AYKUII, KICTb IPOAYKL.

36yToBa ckAapoBa GiHAaHCOBOTO MOTEHIIIAAY BU-
3Ha4a€e MOXXAMBOCTI MAIIPMEMCTB IIBMAKO peaAisyBa-
TY BUPOOAEHY IPOAYKLII0 Ta OTPUMATH KOIITH, HE0O-
XiAHI AASL TIOAQABIIOTO (iHAHCYBAaHHS OINepawuiiHoi
AlsiabHOCTI. TakMM 4MHOM, YUM OiABIII MOXXKAMBOCTI
CIAbCBKOTOCIIOAQPCBKUX THAIPUEMCTB 3HAUTU PUH-
K1t 30yTy, TUM MeHILIOK OyAe MoTpeba y AOAATKOBMX
3aAYYEHMX KOIITAX AASl Oe3nepe0iifHOI ALSABHOCTI.
BoaHOYaC MAATOCIIPOMOXKHICTb IOKYILIB IapaHTYye
CBO€YaCHe HAAXOAXKeHH:I KOLITIB 3a PeaAi3oBaHy Ipo-
AYKLIIO, ONTUMIi3y€ I'POIIOBI MOTOKU Ta 3HIKYE II0-
Tpeby y MOLIYKY KPEAUTHMX KOIUTIB, BUCOKA YaCTKA
SIKUX HETaTVMBHO BiA3HAYa€ThCs Ha PiBHi piHaHCOBOTO
TIOTeHIliaAy Cy0'eKTiB rOCIOAAPIOBAHHSL.

KCIIOPTHA CKAaAOBa (PiHAHCOBOIO MOTEHLiaAy
3a3Hayae BIIAMB Ha 00CArM QpiHAHCOBMX pecyp-
CiB TUX MATIPUEMCTB, SKi peaAi3yloTb IPOAYK-
I1if0 32 KOPAOH. 30KpeMa, HaAarOAKeHa KOMYHIKaLis
3 MOKYIMLIAMY 32 KOPDAOHOM AQ€ MOXKAMBICTb CIABCHKO-
TOCIIOAQPCBKMM IATIPMEMCTBAM 301ABLIYBAaTH BUPYY-
KY BipA IHO3€MHOI BaAIOTH, BXiAHI IDOLIOBI IIOTOKM Ta
iHIIi omepalliliHi AOXOAU B yMOBaX A€BaAbBallil HaLji-
OHAABHOI BaAIOTU. BIATIOBiAHO, 3pOCTaHHA eKCIOPTY
Ta CBOEYACHE HAAXOAKEHHS KOLITIB Bip peaAisalii ay-
MOBAIO€ 30iAbIIEHHS BAACHMX (DiHAHCOBUX pecypciB
Ta MiABUILEHHS PiBHA QiHAHCOBOTO MOTEHLIIAAY.
DI0AKETHO-TIOAQTKOBA CKAAAOBa BIIAMBA€E Ha
dopmyBaHHs QiHAHCOBOrO MOTeHLiaAy 3 MO3MLT 3a-
OesreyeHHsT AOAATKOBUX TPOIIOBUX HAAXOAKEHD HA
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BupobHuya cknagosa - Lie 06carv BUpoOHULITBA NPOAYKLT Ta BUPOOHWUUMX BUTPAT, WO
BMAWBAIOTb Ha PO3MIp NPMOYTKY MiANPUEMCTBA, WO € [AXKepenom ¢opMyBaHHA NOro
BNacHMX GpiHaHCOBUX pecypciB

A

36yTOBa CK/1AZi0Ba — HAABHICTb HAZIHMX MOKYMLIB Ta iX NNATOCNPOMOXHICTb, @ TAKOX
KOHKYPEHTOCNIPOMOXHICTb NiANPUEMCTBA | 1OrO MOXMBOCTI PO3LUMPEHHS PUHKIB 30yTY

ExkcnopTHa cknapoBa — MOTOYHI Ta NepCneKkTVBHI MOXAMBOCTI peanisauii npoayKuii 3a
KOPZOH Ta HasABHICTb CTabiNbHUX PUHKIB 30yTy 3a MeXamu KpaiHu

A

EKOHOMIKA OIHAHCH, TPOLLOBHH OBIT | KPEAHT

A

brogxeTHO-nofaTkoBa CKNafoBa — y4acTb MiANPUEMCTB B lepaBHIIX Nporpamax
iHaHCyBaHHA AiANbHOCTI arpapHKX NiJNPUEMCTB Ta MOXIMBOCTI OTPUMAHHSA
MOAATKOBYX NiNbr i 3a6e3neyeHHA CNPUATAVNBIX YMOB OMOAATKYBaHHA

OCHOBHMMM 3acobamu

IHBecTMLiHa cKNagoBa — 06CAMM Ta HANPAMM 3AiICHEHHS IHBECTULLIN, WO A03BONAIOTL
MOAEPHi3yBaTN BUPOOHMUMIA NpoLiec Ta 3a6e3neumnTu NignpUeMCTBO BIAaCHUMM

A

IHppacTpyKTypHa CKNagoBa — PO3BUTOK Pi3HUX CTPYKTYPHUX MiAPO3AiNis, AKi
BiNOBIfAlOTb 33 3aNyYeHHA Ta po3nogin GiHaHCOBKX pecypcis

A

yCiX pilleHb

OpraHi3auiiiHa cknagoBsa — edpeKTVBHa CTPYKTypa ynpaBiHHA NifNPUEMCTBOM,
Ha AKy NMOK/1afieHa opraHi3auif BiAnbHOCTI NiANPUEMCTBA Ta KOHTPOSIb 33 BUKOHAHHAM

CknapoBi ¢opmyBaHHA piHaHCOBOTro NoTeHLiany CinbcbKOrocnoAapcbKux nignpruemMcrs

A

IHdopmaLiiiHa cknafoBa — piBeHb BUKOPUCTaHHA LGPOBUX TEXHONOTI y BCiX chepax
BiANbHOCTI Ta JOCTYMHICTb 0 Pi3HUX Axepen iHdopmaLi

A

KpepuTHa cknafoBa — HaABHICTb KPeAUTIB, [kepena ix popMyBaHH#A, yMOBW 3ayyeHa
Ta MOX/IMBOCTI CBOEYACHOTO Ta MOBHOTO MOTalleHHA

Puc. 3. CknapoBi ¢opmyBaHHA piHaHCOBOro noTeHLiany cinbcbKorocnogapcbKux nignpuemcrs

[xepeno: aBTopcbKa po3pobKka.

CiABCBKOTOCIIOAQPCBKI IIAIPMEMCTBA B Pe3YABTATi
OTPUMAHHS A€pP)KaBHOI 0e3MOBOPOTHOI (iHaHCOBOI
AOTIOMOTH, & TAKOXX B YMOBaX HaAQHHS Pi3HUX MOAQAT-
KOBUX TABI. CiAbCHKOTOCIIOAAPCHKIi IATIPMEMCTBA,
3apEECTPOBaHi B AEpP>KaBHOMY arpapHOMY peecTpi,
MaIOTh 3MOT'y OpaTy y4acTb B Pi3HUX A€p>KaBHMX IIPO-
rpamax, CIipsIMOBaHVX Ha PO3BUTOK arpapHoro OisHe-
Cy B KpaiHi, iHiliToBaHux MiHicTepcTBOM arpapHoi
MOAITMKM Ta IPOAOBOAbCTBA YKpaiHu. HapXopkeHHA
KOLITiB B MeXaX AEpP’KaBHUX IPOrpaM 3HAYHO MiABU-
11Iy€ MOXXAUBICTD 0i3Hecy 6yTu $hiHAHCOBO CITPOMOXK-
HUM i 3a0e3meuntit cebe HeoOXiAHMMM akTuBamMu. Ha-
AQHHSI IIOAQTKOBMX MIABT, HAAQ€ MOXKAMBICTD arpoBuU-
pobHMKaM MaTu OiAbIINIT 3amac BAACHKX HiHAHCOBUX
pecypciB AAS MPOBAAXKEHHS AIIABHOCTI 1 BIATIOBiA-
HO mipBuULIyeTbCs diHaHCOBMIT MoTeHLiaA. Takox Ha

414

3MillHeHHs (QiHAHCOBOIO IOTEHILiaAy BIIAMBA€E HaCT-
KOBe OI0A)KeTHe BIALIKOAYBAHHS BAPTOCTI MpUAOaHUX
HOBUX OCHOBHMX 3aCO0iB CiABCHKOIOCIIOAQPCHKUMIM
MIATIPUEMCTBAMY, IO BiAOYBA€TbCs Yepe3 AeprKaBHi
OaHKmM.

HBECTULiIHA CKAAAOBA € HEBiAE€MHOK YaCTUHO
dopMyBaHHs (piHAHCOBOTO MOTEHIIiaAy CiAbCBKO-
TOCIOAQPCHKUX MIATIPUEMCTB B YaCTVHI OHOBAEH-
HsI BUPOOHMYMX TOTY)KHOCTEI, 1[0 AO3BOAUTH BUKO-
pUCTOBYBaTU OiABLI HOBITHI TEXHOAOTII, CIIpSIMOBaHi
Ha 3pOCTaHHA NPOAYKTMBHOCTI Ta 3HVKEHHS MaTepi-
AABHVX BUTPAT, a 1i€, BIATIOBIAHO, 3pOCTaHHS IpUOYT-
KY Ta BAQCHMX AXepeA (iHaHCYBaHHS pO3BUTKY.
[H]ppacTpykTypHa cKAapoBa ¢opmyBaHHS ¢i-
HAHCOBOTO TOTEHLIAAY BiaoOpaxkae piBeHb pPO3BU-
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TKY Pi3HUX BIAAIAIB, MAPO3AIAIB, IO AO3BOASIE Tpa-
BMABHO BM3HA4aTy MOTPeby y diHAHCOBMX pecypcax
i paLjioHaAbHO X PO3MOAIASATY 3 METOIO MiABUIIEHHS
MOXXAMBOCTEJI BYACHO BMKOHYBaTu yci ¢iHaHCOBi
3000B’3aHH4.

prasisanjiifHa CKAaAOBa BIIAMBAE Ha GpopMmy-

BaHHA (iHAHCOBOTO MOTEHL{iaAy B YaCTUHi

HPUIHATTA NPAaBUABHUX YIPABAIHCBKUX pi-
1IeHDb I[OAO 3aAyYeHH:, BUKOPUCTAHH Ta TIOBEPHEH-
Hs (iHaHCOBMX pecypcCiB. 3aBASKM BUKOPUCTAHHIO
eeKTUBHUX MIAXOAIB AO YIPaBAiHHS CiABCBKOTrOC-
MOAQPCBKi MIATIPMEMCTBA MAKOTh 3MOI'Y PaLliOHAABHO
Ta ONTMMAABHO PO3IOAIASATY BXiAHI TPOILLOBI TOTOKY,
mo6 3a0e3neunTy MAATOCIPOMOXKHICTD IIPOTATOM
YCbOTO POKY, HE3aA€XHO BiA CE30HHOI AIIABHOC-
Ti. BopHOYAC Bip AKOCTI yIpaBAiHHA 3aAeXaTb yCIiX
CiAbCHKOTOCIIOARPCBKYX MIATIPMEMCTB Ha PUHKY OaH-
KiBCbKMX 1 TOBapHMX KPEAUTIB.

Indopmauiiina ckaapoBa popmyBaHHs diHaH-
COBOTO TMOTEHLIIAAY BiAOOpaXkae 3AaTHICTb LIBUAKO Ta
B IIOBHOMY 00Cs3i OTpMMATy aHAAITMYHI AaHi 1IOAO
TIIOTOYHOTO CTaHy GOpPMYBaHHS Ta BUKOPUCTAHHS i-
HAHCOBMX PECYPCiB Ta 3AIICHUTH SIKICHY AlaTHOCTUKY
(iHaHCOBMX MOKA3HMKIB, HEOOXIAHMX AAS TIPUITHATTS
CTpATEriYHMX pillleHb Y KOHTEKCTi MABUIEHHA PiBHA
(iHaHCOBOTrO MOTEHLiaAY.

KpeanTHa ckaapoBa popmyBaHHSA (iHaHCOBOTO
TMOTEHLiaAy BiaOOpaXkae HasIBHICTh OAHKIBCBKMX 4M
TOBAapHUX KPEAUTIB y AXeperax (iHaHCYBaHHS Ai-
SABHOCTI Ta MOXKAMBOCTI iX 3aAy4eHH Ha 30BHILIHIX
punkax. OxpiM 1IbOro, KpeAUTHA CKAAAOBA 3a3HAYAE
YMOBM BUKOPVCTAHHS KPEAUTIB Ta BUTPATH Ha iX 00-
CAYTOBYBaHHs. BrAMB KpeanTHOI cKAaA0BOI Ha dop-
MyBaHHS (PiHAHCOBOIO IOTEHL{AAy CiAbCBKOTOCIO-
AAPCHKUX THATIPUEMCTB 3A€0IABIIOTO0 Ma€ HeraTUBHE
3HAYEHHs, HDK MO3UTMBHE. lle MOSCHIOETbCA TUM,
10 HASBHICTb 3HAYHOI YaCTKM OAHKIBCBKUX KpeAu-
TiB Y AKepeAax (iHaHCYBaHHS, 30KpeMa 3 BUCOKMMMU
BiACOTKOBMMY CTaBKaMH, 3HVDKYE PiHAHCOBY CTabiAb-
HicTb 6i3Hecy Ta xapaKTepu3ye He3aA0BiAbHNIT PiBeHb
itoro dpinaHcoBoro norexuiaay. CiAbCbKOrocroaapchbKi
MIATIPUEMCTBA He YaCTO BUKOPMCTOBYIOTh OAHKiBChHKi
KpeAUTH AAsl QiHAHCYBAHHS AISIABHOCTI, 3BaXKaruu
Ha BXKi YMOBM IX OTPMMaHHS Ta OOCAYTOBYBAaHHS.
Takum 4MHOM, BapTO 3a3HAYUTH, 1[0 KPEAUTHA CKAA-
AoBa ¢dopmyBaHHSA (iHAaHCOBOTO MOTEHLiaAy CiAb-
CbKOTOCIIOAAPCHKUX MIATIPUEMCTB 3A€biAbiIoro 6yae
BiAOOpaXkaT KpeAUTOPCbKY 3abOproBaHICTb IepeA
pi3HMMM KOHTpareHTaMM, IO BMCTYNAE AXKEPEAOM
dopmyBaHHsA 060pOTHMX 32CO0IB.

KoxkHa i3 Buille 3a3HaYeHUX CKAAAOBUX (iHaH-
COBOTO TIOTEHLiaAy BIAMBAE Ha MOr0 (GOpMYBaHHS
i € 00'eKTOM ympaBAiHHS, HalliA€HOTO Ha cTabiAiza-
11ifo (piHAHCOBOTO CTaHy Ta 3a0e3eyeHHs GiHaHCOBO-
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r0 PO3BUTKY. Yci cKAaAOBi QiHAHCOBOrO IOTEHLiaAy
B3A€EMOIIOB SI3aHI MDK 0000, i MO3UTMBHMIT BIAVB
OAHi€l 3 HMX MOXXe KOMIIEHCYBaTy OKpeMi HeraTyBHi
ACIEeKTY, CIIPUYMHEH] iHIIMMM CKAAAOBUMU. 30KpEMa,
3HIDKEHHS AOXOAIB BHACAIAOK HU3bKOI YPOXKaitHOCTi
IPYHTiB (BMpOOHMYA CKAAAOBA) HEraTMBHO IO3HA-
4aeTbCs Ha piBHI (iHAHCOBOrO MOTEHLiaAy CIABCBKO-
r'OCIIOAQPCHKOTO MIATIPUEMCTBA, OAHAK HAAXOAKEHHS
OI0AKETHMX KOIITIB y MeXax IporpaM IMATPUMKU
arpapiiB (010AKeTHO-TIOAATKOBA CKAQAOBa) 3AaTHe
YaCTKOBO MOKPUTY 30MTKM, OTPMMaHi B LjUX YMOBax.
OTpumaHHS 0AHKIBCBKMX KPEAUTIB i HasBHICTb BU-
TpaT Ha iXx 06CAyroByBaHHS (KPEAMTHA CKAQAOBA) IO-
ripirye piBeHb GiHAHCOBOTO TOTEHLIAAY CIABCBKOTOC-
MOAQPCHKUX MATPUEMCTB. OAHAK SIKLIO 1ji KPEeAUTH
CIIPSMOBaHi B iHBECTULiIHY AifABHICTb, lle AO3BO-
AUTb OHOBUTM BUPOOHMYI MOTYXKHOCT] Ta 3MEHIIUTY
MaTepiaAOMICTKICTh BUPOOHMITBA (IHBeCTHMIIiIHA Ta
BMPOOHMYA CKAAAOBR), i B 1IbOMY BUITAAKY piBeHb ¢i-
HAHCOBOTO IOTEHLIiaAy OyAe MiABUIYBaTHCh.

Ha KOXHOMy KOHKDETHOMY TiATIPUEMCTBI
BIAMB Ti€i un iHuIOi cKAapoBoi Ha popMyBaHHA bi-
HaHCOBOTO MOTeHLiaAy 6yAe BiApisHATHCE. 30KpeMa,
AASL MAAMX CiAbCbKOT'OCIOAQPCBKMX IAIPUEMCTB
0iAbin Baroma poAb y hopmyBaHHi $piHAHCOBOrO MO-
TeHLiaAy Oyae BIABOAMTMCH BUPOOHMUYII, 30yTOBIiL,
KPeAUTHIT Ta O6I0AXEeTHO-IOAATKOBIll CKAQAOBUM.
Ilfoa0 BeAMKMX CiABCBKOTOCIOAAPCBKMX MIANIPU-
€MCTB, TO, KpPiM TUX CKAAOBMX, L0 HPUTaMaHHi
MaAUM CY0'€KTaM rOCIIOAAPIOBAHHS, BEAUKY POAb Y
dopmyBaHHi diHaHCOBOrO MoTEHLiaAy OyAe 3aiiMaTu
inppacTpykTypHa, iHpopMaliiiHa Ta opraHisauiiHa
CKAQAOBI. AAsL cY0'eKTIB CIABCBPKOTO TOCIOAQPCTBA,
SKi MalOTb PUHKM 30yTY 32 MeXaMy KpaiHy, BXXAU-
BUII BIAMB Ha QiHaHCOBMII OTeHLiaA byae BiaoOpa-
KaTu eKCIIOPTHA CKAQAOBA.

Ba)KAIOUM Ha CKAAAOBiI QopMyBaHHs (iHaHCO-

BOTO IIOTEHLIiaAY, BUAIAEHO TIeBHI HANPAMKH §i-

HAHCOBOTO PO3BUTKY CiAbCHKOTOCIIOAAPCHKUX
HIATIPUEMCTB, sIKi € OCHOBOIO 3MillHEHHS iX (iHaHCo-
BOTO MOTEHLiaAY:

+ 3a0e3mneyeHHs ONTUMAABHOI CTPYKTYPU AXe-
pea QopmyBanHA ¢iHaHCOBUX pecypciB Ha
KO)XHOMY €eTalli X AISIABHOCTI;

+ BuKOpKCTAaHHS OQHKIBCBKMX KPEAWUTIB BU-
KAIOYHO AASI TIPMAOQHHS OCHOBHMX 3aC00iB
(TpaHcmopTHMX 32C00iB Ta 0OAAAHAHHS);

+ BUKOHAHHA YCiX YMOB AASL OTPMMAHHSA KOLITIB
y Mexxax Aep)kaBHIX IporpaM (GpiHaHCYBaHHS
AISIADHOCTI arpapHMX MiATIPUEMCTB;

+ 1LiAbOBe BMKOPMCTaHHS OIOAKETHMX KOIUTIB,
OTPUMAaHMX y MeXXax Aep’KaBHMX IIporpam
MATPUMKU PO3BUTKY CiIABCBKOTO T'OCIIOAAp-
CTBa B YKpaiHi;
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+ 3a0esmeyeHHs OAHAKOBMX TEPMiHiB MOTalleH-
Hs Ae6ITOPCHKOI Ta KPEAUTOPCHKOI KAi€HT-
cbKoi 3200proBaHOCTi;

4+ 3AliicHeHHd iHBeCcTMLIN 1 3a0e3meyeHHs IX iH-
HOBAL|i/HOI CIIPMOBAHOCTI;

+ pauioHaAbHMIT PO3IMOAIA QiHAHCOBUX pecyp-
CiB Ta IX BUKOPUCTAHHS B MeXaX HAi0iAbII
NpUOYTKOBUX HATPSIMIB;

+ omnTuMi3aLisg rpoloBKX NOTOKIB 3a obcAramu
Ta B 4aci;

+ oO0rpyHTOBaHE NAAHYBaHHA NOTpebM y diHaH-
COBMX pecypcax Ta O0IPYHTYBAHHS aAbTepHa-
TUBHUX LWIASXiB X GOpMYBaHHS;

+ AOTpUMAHHS «30AOTOTO «IpaBMAA (iHAHCY-
BaHHs OaAaHCY.

BMCHOBKM

Bushaveno, 1mo QiHaHCOBUI MOTEHI[AA CiAb-
CbKOTOCIIOAQPCHKMX THATIPUEMCTB BiaoOpaxae Imo-
TOyHe 3abe3rmeyeHHS iX AISABHOCTI (iHaHCOBUMM
pecypcamiy, a TaKOX CYKYIHICTb YCiX MOXXAMBOCTeN
3aayyatu iHaHCOBI pecypcu 11 epeKTUBHO iX BUKO-
PUCTOBYBaTHU 3 MeTOI0 30iAblIeHHS (iHAaHCOBOTO Ka-
nitaay. [IpoBepeHe TeopeTuyHe AOCAiAKeHHS diHaH-
COBOTO TOTEHLIAAy CIAbCBKOTOCIIOAAPCHKUX MIATIpU-
€MCTB AO3BOAMAO BU3HAUUTU OCHOBHI CKAQAOBI 110T0
bopMyBaHHS Ta AETAABHO PO3KPUTH 3MICT KOXKHOI i3
HuX. BusHaueHo ckaapoBi popMyBaHHA diHaHCOBOTO
HOTEHL[iaAy CiAbCbKOTOCIIOAAPCHKMX —TATIPUEMCTB
CKAQAQIOTD MATPYHTS AASL:

1) po3po0OKM METOAMKM AHAAITUYHOTO AOCAi-
AKeHHs piBHsI (piHaHCOBOTO MOTEHLIIAAY;

2) BCTAHOBAEHHsI YMHHMKIB BIIAMBY Ha GOpMY-
BaHH: QiHAHCOBOTO TOTEHLIAAY;

3) HoIIyKy pe3epBiB MiABMILIEHHS piBHA diHaH-
COBOTO NMOTEHLiAAy B TI€pioA MOTipLIEHHs pe-
3YABTATIB OIepaL{iitHOl AIIABHOCTI (BIAMBY
30BHILIHIX YMHHUKIB);

4) po3pobku yrmpaBAiHCHKUX pilleHb i Bip0Opa-
YKEeHHsI IASIXIB IX MPAaKTUYHOI peaaAisallii;

5) ckAapaHHS cTpareriil piHaHCOBOTO PO3BUTKY
Cy0’€KTiB rOCIIOAPIOBAHHSL. ||
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CaBueHKo P. 0. MiHnuBicTb Ha $oHAOBOMY PUHKY: Npo6nemaTnKa aHanisy BnAnBY
30BHiLUHIX NOAITUYHUX Ta eKOHOMiIYHMNX PpaKTopiB

Cmamms npucesyeHa aHanizy MiHAUBOCMI HA (hOHOOBOMY PUHKY 8 KOHMeEKCMI 3MiH MoAIMUYHOI Ma eKOHOMIYHOI cumyayii' 8 KpaiHi, a makox« po3pobui mo-
C/1i00BHOCMI OUIHIOBAHHSA 8MAUBY HA (hyHKUIOHYBAHHA (hOHO08020 PUHKY 308HIWHIX MOAIMUYHUX | eKOHOMIYHUX hakmopie. OBrpyHMOBAHO GKMYAbHICMb
06paHoi memu 00CniOHeHHS, BPAXOBYHOYU, WO OHO08I PUHKU BUCMYNAOMb 0OHUM i3 KAKH08UX iHOUKAMOpIie CMaHy HAYiOHAAbHOT Ma c8imogoi eKOHOMIKU
8 CYMOCHUX yMO8aX. BcmaHosneHo, wio aHani3 enauey 308HIWHIX NOMAIMUYHUX MA eKOHOMIYHUX hakmopie Ha GoHA0BuL PUHOK, nposedeHuli CBOEYACHO,
MOX(e Cmamu 0CHOB80K 018 Po3pobKu Halibinbw penesaHMHUX Mpo2HOo3ie M00abWO20 (020 hyHKYIOHYBAHHS Ma Po3pobKU pekomeHOayil 015 WUpPOKo2o
Kosa 3ayikagneHux cmopiH (iHeecmopie, 0epxasHuxX pe2ynsmopie i cy6’ekmie hiHaHC08020 PUHKY). JosedeHo, Wjo 8naue 308HiWHIX akmopie MoMiMu4Ho20

(i eKOHOMIYH020 Xapakmepy Ha hoHO08UL PUHOK MPOABAAEMbCA Yepe3 peazy8aHHS MOKA3HUKIB (io20 (yHKUIOHY8AHHSA HA 3MiHY NOAIMUYHOI M eKOHOMIYHOT

cumyayii. Taka peakyis oHA08020 PUHKY CMAE MPUYUHOK MiHAUBOCMI 3HAYEHb MOKA3HUKIG, WO Xapakmepusytome 020 yHKUiOHY8aHHA. [ocnideHHs
nepedbayano 3acmocysaHHa Memodie QUHAMIYHO20 GHANI3Y, aHAAI3Y 8apiayii, 0Nuco8o20 Memody, CMamucMu4YHo20 aHani3y. 30CMOCY8AHHA 3a3HAYEHUX
Memodie 0036804un0 docnidumu meHOeHyji 0bcseie mopeie (hiHAHCOBUMU IHCMPYMEHMAMU Ha ONMepamopax 0P2GHI308aHUX PUHKIE Kanimany AK 00H020 3
OCHOBHUX IHOUKaMOpIe hyHKYiOHYBAHHS (POHO0B020 PUHKY, OYiHUMU CMYMiHb MiHAUBOCMI U020 MOKA3HUKA, BUSBUMU KA408i nodii 8 noaimuyHili cumy-
auii Kpainu. MPOaHANI308aHO 3HAYEHHS MIXHAPOOHUX pelimuHaie, Wo 8i00BPAXaMb CYCRiNbHO-NOAIMUYHY CUMYAYi 8 KPaiHi, ma MOKA3HUKU OUHAMIKU
eKOHOMIYHUX IHOUKaMOpI6 hyHKYIOHYBAHHS HALiOHAAbHO20 20cM0dapcmed. Po3pobieHo nocidosHicms oyiHIBAHHS 81Uy HA hoHA08U pUHOK hakmopie
noaimuYHo20 Ma eKOHOMIYHO20 XaPaKmMepy, AKA CKNAOAEMbCA 3 emarie MOCMAHOBKU Yisli ma 3a80aHb, Mid20moeKu iHGopmauiliHoi 6a3u, KanibpysaHHs ma
38e0€eHHA, aHAIMUYHO20 NOPIBHAHHA Ma iHMepnpemayii. 3acMocy8aHHA 3aMPONOHOBAHOI MOCI00BHOCMI 00380AA€ BU3HAYUMU HANPAMOK i Cuny enausy
308HIWHIX MOAIMUYHUX MA eKOHOMIYHUX hakmopig. BucsimaeHo npiopumemHi HaNPAMKU ModanbWux po3giook 8 0bpakili cepi, wio nepedbayaroms anpo-
bayito 3anponoHosaHoi NocidosHOCMI OYiHIOBAHHA Ma PO3PObKY npoeHOCMUYHUX Modenel 3MIHU MOKA3HUKIB (yHKUIOHY8AHHA hOHA0B020 PUHKY 3 YPaxy-
BAHHAM BUSBAEHUX HA i 0CHOBI 3aKOHOMIpHOCMEX.

Knroyoei cnoea: oHO08UL PUHOK, (hiHAHCOBI IHCMPYMEHMU, PUHOK Kanimasny, MiHAUBICMb, 308HiWHI hakmopu.
Puc.: 2. Taba.: 5. biba.: 23.
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