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Kpusopizvkuii ekonomiunuul incmumym

JIBH3 « KHEY imeni Baouma I'emvmanay

CrpareriuHi HAaNPSIMM BiTHOBJICHHS IJIATOCIIPOMOSKHOCTI MiAMPUEMCTBA

[IpaBumnbHa o1iHKa (PiHAHCOBUX PE3YIbTATIB AISTILHOCTI Ta MJIATOCTIPOMOYKHOCTI
MIAIPUEMCTBA 34 CYYaCHHUX YMOB TOCIOJApPIOBaHHSA TMOTpiOHA SK 17 HOro
KEpIBHUITBA 1 BJACHUKIB, TaK 1 JUIsl IHBECTOPIB, MAPTHEPIB, KPEIUTOPIB, AEP>KaBHUX
opraHiB. AHali3 MJIATOCIPOMOKHOCTI JI03BOJISIE BU3HAYUTH, HACKIIBKA €(PEKTUBHO
3MIMCHIOETHCS (DIHAHCOBUM MEHEIKMEHT Ha IMiANPUEMCTBRI.

[ToHsTTss  “mIaTOCHIPOMOMKHOCTI” €  CKJIaAHMM 1  OaraToakTOpHHM,
3YMOBIIIOETHCS €KOHOMIUYHUM CEPEOBUIIEM, B MEXKaX SIKOTO 3/1ACHIOEThCS A1STbHICTD
MIIIPUEMCTBA, a TAKOXK PE3YJIbTaTaMHU HOro (PyHKI1OHYBaHHS.

[lizxomu  HAYKOBIIIB JO BHU3HAYEHHS CYTHOCTI  IIATOCIPOMOKHOCTI
MIAMPUEMCTBA MOXKHA 3BECTH JI0 TAKUX TPHOX IMIAXOIB:

MJIATOCTIPOMOYKHICTh BH3HAYAETHCS HASBHICTIO BJIACHUX OOITOBMX KOIITIB Ta
3natHicTio mnokpupatu 30utku (M. Boper, II. Pesentinoy, JIk. JlemaiieHc,
JIx. JIxxo6opn) [ 2, 3 ];

MJIATOCTIPOMOYKHICTh BU3HAYAETHCSI SK 3JATHICTh MIANPUEMCTBA BUKOHYBATH
cBoi 3000B’s3aHHsA (B.B.KoBanboB, M.M. Kpeiinina, [.I. Ma3sypoBa, A.B. I'pauos,
M.C. Abprotuna, E.I. VTkin) [ 1, 5, 6, 7, 10 |;

MJIATOCTIPOMOYKHICTh  TIPEJICTABIICHA SIK BaXKJIMBUNW TIOKA3HUK (PIHAHCOBOI
ctivikocTi (B.I. IBamenko, M.A. bomox, €.B. Muix, B.M. Mensnuk) [ 4, 8, ].

OxpeMi HAyKOBIII TaKOX TOB’SI3YIOTh IUIATOCIIPOMOKHOCTI 3 TOHSTTSAMU
KPEIUTOCTIPOMOYKHOCTI Ta M0TIATKOCTIPOMO>KHOCTI. SAxmo po3rIIsiIaTu
KPEIUTOCTIPOMOKHICTh K 3/IaTHICTh MiANPHEMCTBA OTPUMATH KPEAWT Ta MOBEPHYTH

HOTO y BU3HAYEHUH TEPMiH, a MOAATKOCTIPOMOXKHICTh SIK CIIPOMOYKHICTD MIITPUEMCTBA
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BHUKOHYBATH CBO1 HO,IIaTKOBi 3000B’13aHHS nepea ACpKaBoro, TO TaKl aCleKTH € TaKOXK

BOKJIMBUMH 15 Oyb-sikoro mianpuemctsa (puc. 1) [ 3 .

KpeauTocnpomoskHic MoAaTKOCNPOMOIKHIC

Tb NiANPUEMCTBA Tb NiANPUEMCTBA

MNaTOCNPOMOXKHICTb

JIikBiHICTE

nignpuemcTaa MiAIPUEMCTBA

JIikBimHICT
b OaslaHCy

Puc. 1. B3aeM03B’ 130K MJIaTOCTIPOMOKHOCTI 3 KPETUTOCTIPOMOKHICTIO,

MOJATKOCIIPOMOXKHICTIO, JIIKBIAHICTIO MANPUEMCTBA

[TinmpuemctBa VYkpainu mnpotsarom 2014-2018 pokiB XapaKTepu3yIOThCS
HU3BKOIO IJIATOCHPOMOKHICTIO, IO 3YMOBJIEHO BHCOKMM pIBHEM 3alo3WYEHb B
YMOBax OOMEXEHHS MOKJIMBOCTEW II0JI0 HAPOIIEHHS BJIACHOTO KamiTally 32 paXyHOK
KamiTams3anli NpuOyTKy Ta 3aJIy4eHHs 1HBECTULIIMHUX pecypciB. Halibouibim npobdieMu
3 IJIATOCHPOMOKHICTIO BUHHUKAIOTh Yy MIANPHUEMCTB, 110 MPALIOIOTh y chepax OCBITH,
OXOPOHHU 3/IOpPOB’S Ta COIIAIBbHOI JOMOMOTH, KOMYHAJIBHUX TMOCIYT, ISIIBHOCTI
roTeniB 1 pecTopadiB [ 9 |.

AHani3 ¢akTopiB, MO0 BIUIMBAIOTh HA IUIATOCIPOMOXKHICTh MIIIMPUEMCTBA,
no3BoJisie  KiacuikyBaTh iX 3a JBOMAa OCHOBHUMH TpylmamMH — 3OBHIIIHI
(3araJIbHOEKOHOMIYH1) Ta BHYTPIIIHI, B CKJaJl SIKUX BU3HAYEHO HAWOUIBII 3HAUYILII
YUHHUKA — (iHaHCOBI Ta He(iHaHCOBl. BianmoBigHO, Ha CKUIBKH €(EKTUBHO
BUKOPUCTATH TIO3UTUBHI  CKJIQJOBI CBOTO  CepeloBUIIA (BHYTPIIIHBOTO  Ta
30BHIIIHBOIO) Ta JIKBIZYBaTH MOXMJIMBI HACIIAKA HOTO BIUIMBY 1 Oyne 3alieKaTH
PIBEHB IUIATOCTIPOMOXKHOCTI Cy0’€KTY TOCIOIapIOBAaHHS.

Cralinmizamii Ta 3MIMHEHHS IUIATOCIPOMOKHOCTI MIANPUEMCTBA MOKIIMBO
JOCATHYTH, SIKIO: HAPOIIyBaTH TEMIIM BHUPOOHMIITBA, 301IbIIYBAaTH Ta TE€3aBPYyBaTH
MpuOYTOK, 3aTydaTH TO3UKOBI KOIIITH 32 YMOBH POCTY PEHTAOEIbHOCTI, 301IbIIIyBaTH
BJIaCHI OOOPOTHI KOILUTH, 3HWXKYBAaTH 3aJUIIKA TOBAapHO-MAaTeplajJbHUX LIHHOCTEH

gyepe3 pealizailito MaJopyXoOMHUX 3amaciB, TOBapiB, TOIIO.
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3aJIe)KHO BiJ CIIBBIIHOILICHHS aHATI30BaHMX IMOKA3HUKIB Oyje 3MIHIOBATHCH 1
CTpaTeris MIANPUEMCTBA. Y CYYaCHHMX yMOBaX, 3 HAIIOTO TMOIJBIAY, MOIIIbHE
BUJIIJICHHS TAaKWX CTPATET1i:

- cTparteris TIOJOJIaHHS HECTIMKOCTi, a0 cTpareris BW)KUBAaHHS, IO
BUKOPHCTOBYETHCA B YMOBaX €KOHOMIYHO1 KpU3HU, HECTaOUTLHOCTI 1 1H(IALIT, 1 A0 SKOT
BJIAIOTHCS, KOJIM MOKAa3HUKHU JISUIBHOCTI MIAMPUEMCTBA HaOyBalOTh CTIMKOI TEHACHIT
710 TIOTIPIIICHHS,

- CTpaterisi MATPUMKHU CTIMKOCTI abo crabimizallii, 1[0 BUKOPHUCTOBYETHCS B
yMOBaxX HECTaO1IHLHOCTI 0OCSTIB MPOAAXKIB 1 MPUOYTKY Ta 3aCTOCOBYETHCS MEPEBAKHO
B rajys3sx 13 CTabUIBHOIO TEXHOJOTIE0, KOJM KEPIBHULTBO 33/I0BOJIBHIETHCS B LIJIOMY
CTAHOM CBOTO MiAIPUEMCTBA;

- CcTpaTerisi po3BUTKY, ab0 CTIHKOro 3pOCTaHHS, IO BHUpAXa€ MparHEeHHS
MIIIPUEMCTBA IO 3pOCTaHHS 00CATIB NPOAAXY, MIJABUILEHHS PEHTA0EIbHOCT] 1 1HIIUX
MOKa3HUKIB €(pEKTUBHOCTI BUPOOHUIITBA, BIITBOPEHHS HA PO3IIMPEHI OCHOBI TOIIIO.

PesynbraTomM peamizamii nmx crparterii mae OyTu (iHaHCOBa cTaOlIizallis
mianpueMcTBa. g 30€pekeHHsT IUIATOCIPOMOMKHOCTI MIANPUEMCTBY HEOOX1THO
3HAUTH ‘30JI0TY cepeluMHy’, TOOTO TaKy MOJelb 3pOCTaHHA, sika O 3abe3neuyyBaiia
MOAABIINI PO3BUTOK, aJie OJHOYACHO JI03BOJISIIa YHUKHYTH OaHKPYTCTBA.

OTxe, MIATOCIPOMOXKHICTh MIAMPUEMCTBA — 1€ WOTO 3/IaTHICTh Y TOBHOMY
o0cs31 ¥ y BU3HAYEHHM TEPMIH pPO3pAaxXyBaTUCS 3a CBOIMHU 3000B’SI3aHHSIMHU 34
JOTIOMOT'OI0 TPOILIOBUX PECYpPCIiB Ta IHIIMX AKTHUBIB 1 CIPOMOXHICTh 3/1MCHIOBATH
Oe3nepepBHY (PIHAHCOBO-TOCTIOIAPCHKY MISIBHICTD.
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Ouinka eKOHOMiIYHOI eeKTUBHOCTI NPHUY0-BUA00YBHUX MiANPUEMCTB

Pi3HI CTOpOHM €KOHOMIYHOI €(EeKTUBHOCTI BUAUISIIOTH Yy  BITUM3HSHIN
eKOHOMIYHiH sniTeparypi. [IpoTe B yciX 3axiAHUX 1 BITYM3HSHUX MpalsiX €KOHOMICTIB
HE BUOKPEMIIIOIOTH PEUYOBHM 3MICT 1 CyCHUIbHY (OpMYy KaTeropii «EeKOHOMIYHOT
edexkTuBHOCTI». [IpobiemMa, 10 po3rIIsiIa€ThCA HE € HOBOIO B €EKOHOMIYHOI JIITEpaTypi.
Cepen HayKOBHX Mpallb, y AKUX AOCTIIKYIOTHCS TEOPETUYHI MIAXOAU A0 BU3HAYCHHS
CYTHOCTI €(eKTHBHOCTI TISIIBHOCTI MPOMUCIOBHUX MIJMPHUEMCTB MOXKHA BHOKPEMUTH

JIOCIIKEHHST TakuxX HaykoBliB, sk P.B.Anapiiuyk, ILIO.Bypsk, O.I'.I'ynano,
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