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JuceptartiiiHe JOCTIIKEHHSI MPUCBSIYECHE BUPIIMICHHIO Ba)JIMBOI HAYKOBO-
NPUKIAJAHOI MOpoOJieMH, TMOB’S3aHOI 3  JOCHIDKEHHSM  TEOPETHYHHUX  Ta
METOJIOJIOTIYHUX TOJIOKEHb MO0 OpPraHi3aliifHO-€eKOHOMIYHOTO MEXaHI3MYy
peamizaiiii (1HaHCOBOTO TMOTEHIIANy ClICHKOTOCTIONAPCHKUX MIAMPUEMCTB. Y
JYcepTallii JOCTiKEHO KOHIIETITYaIbH1 3aCaii TaKuX AeMIHIIINA K «TOTEHIIAD» Ta
«piHAHCOBUHN TOTEHINIa», SKI aJanToOBaHI 3 YypaxyBaHHSIM OCOOTMBOCTEH
JISTTBHOCTI CITbCHKOTOCTIOAPCHKUX MiATPUEMCTB.

BcranoBneno, 1o (iHaHCOBMM  MOTEHILIa  CLIBCHKOTOCIOAAPCHKOTO
MIIPUEMCTBA — II€ CKJIaJHA 1 OaraTorpaHHa KaTeropis, sika OXOIUIIOE HE JIMIIE
MO>KJIMBICTh aKyMYJIIOBaHHSI (pIHAHCOBUX PECYpCIB, @ ¥ 3[AaTHICTh MIAMPUEMCTBA
e(EKTHUBHO YIIPABJISATH IXHIM BUKOPUCTAHHSIM.

Y KOHTEKCTI JOCHIDKCHHS JO OCHOBHHUX CKJIAJOBHUX OpraHi3aliiHo-
€KOHOMIYHOTO MEXaHi3My HEOOXIJIHO BIJHECTH METOAW Ta 1HCTPYMEHTH
dbopMyBaHHS, 3aTy4YCHHS, PO3MOITY W BUKOPUCTaHHS (DIHAHCOBUX PECYPCIB, IO
JAI0Th 3MOTY JIOCSATTH ONTHMAJIBbHOI CTPYKTypH KaIliTaly Ta 3a0e3leunTd
biHaHCOBY CTilKicTh. Oco0MBE MiCIl€ B I[bOMY MEXaHi3Mi MOCIJIal0Th (PiHAHCOBE
IUTAHYBaHHS, aHalli3 1 KOHTPOJb, SIKI CTBOPIOIOTH OCHOBY JUISl YXBaJCHHS
YIPaBIIHCHKUX PillIeHb, CIPSIMOBAHUX Ha MIHIMI3allll0 PU3UKIB 1 MAaKCHUMI3AIiIO

JIOXO/IIB.



VY mnpoueci IocHiKeHHS TeHe3ucy aediHili «(piHaHCOBHM IMOTEHIIAD)
pO3pO0JIEHO aBTOPCHKE BHU3HAUEHHS, QJalTOBAaHE [0 Taly3€BOrO CIPSIMYBaHHS.
@diHaHCOBUN  TOTEHIIAN  CIILCHKOTOCHOMAPCHKAX — MIANPUEMCTB  JOILUIBHO
po3MISAaTh SIK KOMIUIEKCHY 3[aTHICTh MIAIMPUEMCTBA aKyMyJIOBaTH, €(EeKTUBHO
BUKOPHCTOBYBATHU Ta PO3BUBATU (PIHAHCOBI pecypcH AJisi 3a0e3MeUeHHs CTa01IbHOTO
(GYHKIIIOHYBaHHS Ta CTPATEriuHOTO PO3BUTKY B YyMOBax creuudiku ramysi
CITBCBKOTO TOcCHofapcTBa. Taka ekoHOMIYHa KaTeropis mepeadadae: CYKyMHICTh
(dbiHaHCOBUX pecypciB (BJIACHUX, MO3WYEHUX, 3TYYEHUX, 30KpeMa OIOKETHUX);
MEXaHI13MH iXHbOT MOO1TI3AIllT Ta BAKOPUCTAHHS 3 YpaxXyBaHHSIM CE30HHUX MOTpeO;
OILIIHKY PHU3MKIB 1 aJanTarfito A0 3MiH (PUHKOBHUX, KJIIMaTHYHUX, PETYISTOPHUX);
pOJIb NIep’KaBHOI MIATPUMKH SIK KIIFOYOBOTO €lleMeHTa 3abe3mneueHHs! (iHAHCOBOI
CTIHKOCTI.

BcTraHnoBneHo, 0 B €KOHOMIYHIN HayIll € YMMaJI0 METOMAIB 1 MIAXOMIB O
OLIIHIOBaHHS (DIHAHCOBOTO MOTEHIIaNy MIANPUEMCTB, KOXKEH 13 SIKUX Ma€ CBOL
ocobiuBoCTI Ta cepu 3actocyBaHHs. [1[0/10 C1TbCHKOTOCIIONAPCHKUX ITiIMMPUEMCTB,
BPaxOBY€TbCs clelH(ika arpapHOro BUPOOHUITBA Ta YMOB TOCIOAAPIOBAHHS.
HaiinmommpeHimuMu migxogamMu 70 OLIHKKA (PIHAHCOBOTO IOTEHIIAY arpapHHUX
NIJIPUEMCTB €: CUCTEMHHI, TPOLIECHUM, BUTPATHUM, pe3yIbTaTUBHUN, pECYPCHHIM
Ta UILOBUH.

Orinka (hiHaHCOBOTO MOTEHITIATY Mepeadadae po3yMiHHS HOTO K CYKYITHOCTI
HasBHUX Y CIJIbCHKOTOCTIOJAPCHKUX TMIANPUEMCTB (PIHAHCOBUX PECYpPCIB Ta
CIIPOMO>KHOCTI TIAIMPUEMCTBA PaIliOHATBHO 1 PE3yABTATUBHO iX BUKOPHUCTOBYBATH.
Y Takomy pa3l oiiHKa (IHAHCOBOTO TMOTEHINAMy CLILCHKOTOCIIONAPCHKUX
HIJIPUEMCTB OXOIUTIOE HE TIIbKHM CYKYITHICTh aKTHBIB 1 JpKepel (piHaHCYBaHHS, a i
€ BROXJMBUM IHJIUKATOPOM, SKUW BU3HA4Ya€ (PIHAHCOBY CTINKICTh, JIKBIJTHICTS,
IJIaTOCIIPOMOXKHICTh TOLIO. BiH TakoX € KIO4OBUM (PAKTOPOM Jis JOCSTHEHHS
ONTUMAJLHOTO CIHIBBIAHOIICHHS MK BHUTpaTaMH Ta JOXOAaMH, IO Ja€ 3MOTY
HIANPUEMCTBY €(EeKTUBHO BHMKOPHUCTOBYBaTH HasBHI pecypcu. OTxke, OLIHKa

(h1HAHCOBOTO MOTEHIIIATY HE OOMEKYETHCS JIMIIE KITbKICHUMU XapaKTEPUCTUKAMHU
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aKTUBIB Ta 3000B'sA3aHb, a W mependadae SKICHI aCMEKTH, SK-OT CTpareriuyHe
yIpaBiiHHs GiHaHcaMU, e(PEeKTUBHICTh (PIHAHCOBHX PIIICHbD.

Jlis TOBHOTO yABIEHHS TMpO eQEeKTUBHICTH IMpolecy (opMyBaHHS Ta
BUKOPUCTAHHS (PIHAHCOBOTO TMOTEHINANy CLIbCHKOTOCIOMAPCHKUX ITIANPHUEMCTB
OLIIHEHO (DIHAHCOBUHM CTaH CUIBCHKOTOCIIOAAPCHKUX MIANPUEMCTB JIbBIBCHKOT
o0macTi. 3aBasSKN €KOHOMIKO-MaTeMaTHIHUM METO/IaM JTOCTIKEHO TEHSHITIT 3MiH
(Ghi1HAHCOBUX TMMOKA3HMUKIB, IO XapaKTEPU3YIOTh €(PEKTUBHICTb BUKOPHUCTAHHS
pecypciB, piBeHb ILJIATOCIPOMOKHOCTI, JIKBIJHOCTI Ta PEHTA0EIBHOCTI
HIIPUEMCTB. AHami3 JaB 3MOTY BHUSBUTH KJIIOYOBI MPOOJIEMHU Ta OKPECIUTU
HaNpsIMU TTOKpaIIaHHs (piHaHCOBOI CTAOUIBHOCTI MIANPUEMCTB, & TAKOK BU3HAUNUTH
HalBaXJIMBIII YWHHHUKYW, 100 BIUIMBAIOTH HA 1XHI (PIHAHCOBY CTIHKICTH 1
KOHKYPEHTOCIIPOMOXHICTb. Pe3ynbTaT 10CHIIKEHHsI OCIyTyBall OCHOBOIO IS
poO3poOKM  peKkoMeHjalii  moAao  onTtumizamii  (piHAHCOBOiI  cTparerii
CUIbCBKOTOCIIOAAPCHKUX ~ MIANPUEMCTB  Ta  MIABUIIEHHS  €(EKTUBHOCTI
BUKOPHUCTaHHS iXHIX (hiHAHCOBUX pecypciB. OTOX, MeTa aHalli3y (DiHAHCOBOTO CTaHY
— CTBOPEHHSl AHAIITUYHUX MEPEeIyMOB JUIsl ONTUMI3ALIl CTPYKTYpH (DIHAHCOBHX

pecypciB Ta e(heKTHUBHIIIOTO BUKOPUCTAHHS HassBHOTO (DIHAHCOBOTO MOTEHITIATY.

Po3poOka cTparerii YIPABIIIHHS (d1HaHCOBUMU pecypcamu
CLTBCBKOTOCTIONAPCHKUX — MIATNPUEMCTB — CKiIaaHuid mporec. DopmyBaHHS
e(eKTUBHOT cTparerii peamizarii ¢b1HaHCOBOTO MOTEHITIaTy

CUIBCHKOTOCIIOAAPCHKOTO MiAMPUEMCTBA 0a3YETHCS Ha KOMITJIEKCHOMY MiAXO/1, IKH
OXOIUTIOE JIEKUTbKA KIIFOUOBUX €TalliB: OI[IHKY (piHAHCOBOTO CTaHy, PO3POOKY
(h1HaHCOBUX CTpATET1H, BIPOBAKEHHS 3aX0/1B 11010 MOO1Ti3a11ii Ta ONTUMAIEHOTO
BUKOPHMCTAaHHS KOIITIB, & TAKOXX O€3MepepBHUI MOHITOPUHT BUKOHAHHA (D1HAHCOBUX
11aHiB. BUkopuctanHs Takux IHCTPYMEHTIB, SIK ()1 HAHCOBE MOJICITFOBAHHS Ta PU3UK-
MEHEKMEHT, Ja€ 3MOTY MiABUIIMTH TOYHICTh MPOTHO3YBAHHS, ONTHUMI3yBaTH
CTPYKTYpy KamiTaly Ta 3MEHIINTH BIUIMB HemepeadauyBaHMX UWHHUKIB Ha
¢dinaHCOBI pe3yabTaTd mianpueMcTBa. HaromicTh edexTuBHE ympaBiiHHS

(h1HAHCOBUM IOTEHIIAJIOM CIIPHUSE HE JIMIIE JOCITHEHHIO MOTOYHUX (hIHAHCOBUX



niIed MANpPUEMCTBA, ajie ¥ 3abe3redye Moro JOBrOCTPOKOBY (hIHAHCOBY
CTaOUIbHICTD.

3’scoBaHO, II0 B CYYacCHHX EKOHOMIYHHMX pealisx [ep>KaBHA MiJTPUMKA
CUIbCBKOTOCIIOAAPCHKUX ~MIANPUEMCTB — BaroMUi YWMHHUK 30€peKeHHS Ta
3MILIHEHHS IXHBOTO (h)IHAHCOBOTO MOTEHIIIATY Yepe3 HU3KY CHeliaIbHUX IPOrpam Ta
MEXaHI3MiB, sKi  TmependadaroTh  KOMIICHCAIlli, CTpaxyBaHHS, IJIbIOBE
KpPEIUTYBaHHs, a TAKOXK HIATPUMKY EKCIIOPTYy Ta PO3BUTOK 1H(pacTpykrypu. lle
JI03BOJISIE CLITBCHKOTOCTIONAPCHKUM MIANPUEMCTBAM €(EKTUBHO aJanTyBaTUCS 0
PI3HOMaHITHUX BUKJIMKIB, 3T€HEPOBAHUX PI3HOMAHITHUMU YMHHUKAMU.

OauH 13 BaXIMBHUX HANpsSMIB OMNTUMI3allli BUKOPUCTAHHS (DIHAHCOBOTO
NOTEHIlaly MIJNPUEMCTBA MOJSIra€ B €()EKTUBHOMY YIIPaBIiHHI HETIKBIIHUMHU
akTuBamu. Lle mpoiec, 1110 OXOITIOE CTBOPEHHS CTPATETIYHOTO IJIaHYy YNPaBIiHHS
aKTUBaMHU, KWW HE JUIIe Bi1oOpakae MOTOYHUMN CTaH MiANPUEMCTBA, a i BpaXoBye
NEPCHEKTUBH HOr0 pPO3BUTKY, PUHKOBI TEHAEHLIi Ta 3MIHM B EKOHOMIYHOMY
cepenoBuil. CtpareriyHuil MaxXiJ 10 yOpaBIiHHA HEMKBIAHUMU aKTHBAMH J1a€
3MOTY MIJMPUEMCTBAM 3a0€3MEYUTH CTIMKICTh HAa JOBIOCTPOKOBY MEpPCIEKTHURBY,
aJpke Takui IJaH J0MOMAara€ CBOE€YAacCHO pearyBaTH Ha 3MIHM Ta ONTHUMI3yBaTH
BUKOPHUCTAaHHS PECYPCIB JUIsl TOCATHEHHS (DIHAHCOBUX LIJIEH.

JloBeneHo, 110 KIIIOYOBMM €TallOM ONTUMI3alil Mpolecy peam3amii
(G1HaHCOBOTO TOTEHINATY CLILCHKOTOCIONAPCHKUX MIAMPUEMCTB € CTpaTeriyHe
yopaBiiHHS akTuBamMu. OcoOMuBYy yBary cCiliJl NPUIUISTH HEJIKBIJHUM aKTUBaM
CUTHCHKOTOCTIONAPCHKUX  MIMPUEMCTB, SIKI 9acTO HEIOOIHIOITh Ta SKi He
OPUHOCATH OUYIKYBaHOTO NpuUOYyTKy. Po3poOka AeTanbHOro IUIaHy YHIpaBIiHHS
aKTUBAaMHM, 1110 BPAXOBYE HE TUIbKM BHYTPIILIHI (PaKTOpH (TEPCIEKTUBU PO3BUTKY
MIPUEMCTBA, HAsIBHI PECYpCH), a i 30BHIIIHI (KOH'IOHKTYpa PUHKY, TEXHOJIOTIYH1
TPEHAH, Jep’KaBHA MONITHKA), TO3BOJISIE IEPETBOPUTH TaK 3BAHUN MEPTBHM KamiTal
Ha aKTHB, CIPOMOXKHUN TE€HEPYBaTH [OJaHy BapTICTh. 3aBASKH KOMIUIEKCHOMY
niaxody, SIKMKA mependavyae aHami3 MOpTdens akTUBIB, OIIHKY iXHbOI PUHKOBOI
BapTOCTi, PO3pPOOKY CIIEHApIiB PO3BUTKY Ta BUOIp ONTUMAJIBHUX CTpaTeri,

CLIbCHKOTOCTIOAAPCHKI MIAIPUEMCTBA MOXKYTh MIABUIYBaTH (DIHAHCOBY CTIMKICTB,



a TakoX 3a0e3neyyBaTh JOBrOCTPOKOBHMM pO3BUTOK. ONTHUMIZallis YIPaBIIHHS
aKTUBaMH, 30KpeMa HEeJIKBITHUMH, 1aCTh 3MOTY MABUIIATH (IHAHCOBY THYUYKICTh
CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB, TOKPAUIUTh TMPOIEC I1HBECTYBaHHSA Ta
3a0€e3MeUnTh CIPUSATINBI YMOBHU ISl HOTO PO3BUTKY.

JloBeneHO, 1O IS KOMIUIEKCHOT OIHKMA (DIHAHCOBOTO TMOTEHIlIATy
CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB AOLIIHLHO BUKOPHUCTOBYBAaTH 1HTETPaIbHUIM
X1, SKAWA Ja€ 3MOTy 00'e€JHATH YUCIEHHI OKpeMi ()iHAHCOBI MOKA3HUKH B OJUH
IHTerpajbHUN MOKA3HUK. |HTerpanbHUM MOKa3HUK (POPMYETHCA PO3PAXyHKOM Ta
BU3HAUEHHSAM BaroBHX KOe(iIie€HTIB ()IHAHCOBUX MOKA3HUKIB, IO BiI0OpaXKaroTh
e(eKTUBHICTh BUKOPUCTAHHA (hIHAHCOBUX PECYpCIB MiANpHEMCTBA. Takui miaxif
J03BOJISIE YXBAJIIOBATH OOIPYHTOBAHIIIl PIIIEHHS LIOJ0 CTPATEriyHOIO PO3BUTKY,
ontumi3zaiii piHaHCOBUX Ta BUPOOHUYMX ITPOLIECIB.

JIOLIIBHICT TPOBEIEHHS KOMILJIEKCHOT OI[IHKH ()IHAHCOBOTO CTaHy Ha OCHOBI
IHTETpaIbHOTO MOKa3HMKA MOJIATAE B KITPKOX KIIFOYOBHX acnekTax. [lo-mepime, mei
MIIX11 JT03BOJISIE OTPUMATH y3arajJibHEHY Ta O0'€KTUBHY KapTHHY (hiHAHCOBOTO
CTaHy MIJNPUEMCTBA, BPAaXOBYIOUM BCl Ba)JIMBI acnekTu Horo AisibHOCTI. Ilo-
Jpyre, BHUKOPUCTAHHS 1HTErpaJbHOTO TIOKAa3HUKA 3a0e3rneuye MOXKIHMBICTD
BUSIBJICHHS 3aTJIbHUX TEHJEHUIN y (PiHAHCOBIN JISIIbHOCTI MIANPUEMCTBA, & TAKOK
NOPIBHSAHHSA  HOro  e(eKTUBHOCTI 3  IHHIMMH  CUIbCHKOTOCHOAAPCHKUMU
MIPHEMCTBAMU.

Kiarw4yoBi ciaoBa: moreHimian, MexaHi3M, (iHAHCOBMM  TOTEHIIIal,
CUThCHKOTOCTIONAPCHhKl  MIAMPUEMCTBA,  peami3ailii, pU3HKH, CTpaTeriuyHe

TJIaHYBaHHS, YIIPABIIHCHKI PIIICHHS, IHBECTHIII1, ()iIHAHCOBUI CTaH.
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C.115-118 (0,50 aem. apx.)

5. dBHa [.B., KoBanis B.M. JlepxaBHe perytoBaHHS MPOIECiB POpMyBaHHS
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iHmepHem-KOHpepeHyist IIpobaemamuka 2023: « DYHKYIOHYBAHHS
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ABSTRACT

Yavna |. Organizational and Economic Mechanism for Realizing the

Financial Potential of Agricultural Enterprises. — Qualifying scientific work on the

rights of the manuscript.

Dissertation for obtaining the scientific degree of Doctor of Philosophy,

specialty 05 — «Social and Behavioral Sciences», specialty 051 «Economics». — Lviv
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National Environmental University of the Ministry of Education and Science of
Ukraine, Lviv, 2024.

The dissertation research is devoted to solving an important scientific and
applied problem related to the study of theoretical and methodological principles of
the organizational and economic mechanism for realizing the financial potential of
agricultural enterprises. The dissertation explores the conceptual foundations of
definitions such as "potential” and "financial potential," adapted to account for the
specific characteristics of agricultural enterprises.

It has been established that the financial potential of an agricultural enterprise
represents a complex and multifaceted category that encompasses not only the
ability to accumulate financial resources but also the enterprise's capability to
effectively manage their utilization.

Within the framework of this research, the key components of the
organizational and economic mechanism include methods and tools for the
formation, attraction, allocation, and utilization of financial resources. These
components enable the achievement of an optimal capital structure and ensure
financial stability. A particular focus within this mechanism is given to financial
planning, analysis, and control, which provide the foundation for managerial
decisions aimed at minimizing risks and maximizing income.

In the course of studying the genesis of the definition of “financial potential,”
an author's interpretation was developed and adapted to the specifics of the
agricultural sector. The financial potential of agricultural enterprises should be
considered as a comprehensive ability of the enterprise to accumulate, effectively
utilize, and develop financial resources to ensure stable functioning and strategic
development under the specific conditions of the agricultural sector.

This economic category includes: a set of financial resources (own, borrowed,
and attracted, including budgetary); mechanisms for their mobilization and

utilization, taking into account seasonal needs; risk assessment and adaptation to
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changes (market, climatic, regulatory); the role of state support as a key element in
ensuring financial stability.

It was established that economic science offers a wide variety of methods and
approaches for evaluating the financial potential of enterprises, each with its specific
features and areas of application. For agricultural enterprises, these evaluations
consider the unique characteristics of agricultural production and operating
conditions. The most common approaches to assessing the financial potential of
agricultural enterprises include systemic, process-based, cost-based, result-oriented,
resource-based, and goal-oriented approaches.

Assessing financial potential involves understanding it as a combination of
the financial resources available to agricultural enterprises and their ability to use
these resources efficiently and effectively. In this context, the assessment of
financial potential encompasses not only the analysis of assets and funding sources
but also serves as a critical indicator of financial stability, liquidity, solvency, and
more. It is also a key factor in achieving an optimal balance between expenses and
revenues, allowing the enterprise to utilize available resources effectively.

Thus, the assessment of financial potential is not limited to quantitative
characteristics of assets and liabilities but also includes qualitative aspects such as
strategic financial management and the effectiveness of financial decisions.

To form a comprehensive understanding of the effectiveness of the process of
forming and utilizing the financial potential of agricultural enterprises, an
assessment of the financial condition of agricultural enterprises in the Lviv region
was conducted. Using economic and mathematical methods, trends in financial
indicators were analyzed, characterizing the efficiency of resource utilization,
solvency, liquidity, and profitability levels of enterprises.

The analysis revealed key issues and outlined directions for improving the
financial stability of these enterprises, as well as identifying the most critical factors
affecting their financial resilience and competitiveness. The research findings served
as the basis for developing recommendations to optimize the financial strategies of

agricultural enterprises and enhance the efficiency of their financial resource
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utilization. Thus, the analysis of the financial condition aims to create analytical
prerequisites for optimizing the structure of financial resources and more effectively
utilizing the available financial potential.

It has been proven that developing a strategy for managing the financial
resources of agricultural enterprises is a complex process. The formation of an
effective strategy for realizing the financial potential of an agricultural enterprise is
based on a comprehensive approach that includes several key stages: assessing the
financial condition, developing financial strategies, implementing measures to
mobilize and optimally use funds, and continuously monitoring the implementation
of financial plans.

The use of tools such as financial modeling and risk management improves
forecasting accuracy, optimizes capital structure, and mitigates the impact of
unpredictable factors on the enterprise's financial outcomes. As a result, effective
financial potential management contributes not only to achieving the enterprise's
current financial goals but also ensures its long-term financial stability.

It has been determined that, in the current economic realities, state support for
agricultural enterprises is a significant factor in maintaining and strengthening their
financial potential. This is achieved through various special programs and
mechanisms, including compensation, insurance, preferential lending, export
support, and infrastructure development. These measures enable agricultural
enterprises to effectively adapt to a wide range of challenges arising from various
factors.

One of the key areas for optimizing the use of an enterprise's financial
potential lies in the effective management of illiquid assets. This involves
developing a strategic asset management plan that not only reflects the current state
of the enterprise but also considers its development prospects, market trends, and
changes in the economic environment. A strategic approach to managing illiquid
assets allows enterprises to ensure long-term resilience, as such a plan facilitates

timely responses to changes and resource optimization to achieve financial goals.
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It has been proven that a critical stage in optimizing the process of realizing
the financial potential of agricultural enterprises is strategic asset management.
Particular attention should be given to illiquid assets of agricultural enterprises,
which are often undervalued and fail to generate the expected profit. Developing a
detailed asset management plan that considers both internal factors (enterprise
development prospects, available resources) and external factors (market conditions,
technological trends, state policies) enables the transformation of so-called "dead
capital" into assets capable of generating added value.

A comprehensive approach, involving portfolio analysis, market value
assessment of assets, scenario planning, and the selection of optimal strategies,
allows agricultural enterprises to enhance financial stability and ensure long-term
development. Optimizing asset management, particularly illiquid assets, will
increase the financial flexibility of agricultural enterprises, facilitate investment
processes, and create favorable conditions for growth.

It has been proven that for a comprehensive assessment of the financial
potential of agricultural enterprises, it is advisable to use an integral approach. This
approach consolidates numerous individual financial indicators into a single integral
indicator. The integral indicator is formed by calculating and determining the
weighting coefficients of financial indicators that reflect the efficiency of the
enterprise's financial resource utilization. This method enables more informed
decision-making regarding strategic development and the optimization of financial
and production processes.

The feasibility of conducting a comprehensive financial condition assessment
based on an integral indicator lies in several key aspects. First, this approach
provides a generalized and objective view of the enterprise's financial condition,
considering all critical aspects of its activities. Second, using the integral indicator
allows for the identification of general trends in the enterprise's financial
performance and facilitates benchmarking its efficiency against other agricultural

enterprises.
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BCTYII

AKTYaJIbHICTh  JOCHIIKeHHs. YKpaiHa TIOTCHIIIMHO Mae HeaOusKi
MOJKJTUBOCTI ISl PO3BUTKY CUIbCHKOTOCIIOIAaPCHKOTO BUPOOHUITBA. Lle moB’s13aH0
HacaMmIiepen 13 CHPHUSITIMBUMH JJIS CUIBCBKOTO TOCIIOIApPCTBA MPUPOIHUMHU
YyMOBaMH, pOMIOYUMH  TPYHTaMH, CEpea  SKUX TepeBaKae  YOPHO3EM,
TEPUTOpIaJIbHUM  PO3TAlllyBaHHSIM  Ta  IHTETpAIlliHUMU  MOXKIIUBOCTSIMH.
CUIbCBKOTOCIIONAPCHKI  MIAMPUEMCTBA — OCHOBHI CYO’€KTM BUPOOHUIITBA,
CIIPOMO’KHI ~ 3a0€3MEYUTH 3pPOCTAHHS EKOHOMIKHM, EKCIOPTHUM TMOTEHIHan 1
3aHSTICTH HACETIEHHS, 0COOIMBO B CUIbCHKIN MiciieBoCTi. OiHaK Hapa3i yKpaiHChKa
€KOHOMIKa, 30KpEeMa arpapHUid CEKTOp, FOCTPO BiAuyBae HacHiIku BidHU. L1
3arpo3u MOB’SI3aH1 3 PU3UKOM TMOIIKOIKEHHS IMOCIBIB Ta CUIbCHKOTOCIIOAAPCHKOT
1H(PACTPYKTYpH, BUCHAXKEHHSIM 3araciB MiHEpadbHUX JOOPUB, BUCOKHUMH LIIHAMU
Ha MaJbHE, a TAKOX 0OMEKCHIUMH SKCTIOPTHUMH MOMITHBOCTSIMH depe3 OJTOKyBaHHS
MOPCBHKHX Ta CYXOMYTHHUX IUIsAXiB. 3abe3neueHHs e(eKTUBHOI (HIHAHCOBOT
HNIATPUMKHU 3 OOKY AEprKaBH, a TAKOXK peaiizalis ClIbCbKOTOCIOAAPChbKUX YT1/1b Ha
BHT1JIHMX YMOBaX, — B)KJIMB1 CKJIQJIOB1 JUIS ITIABUIIIEHHS KOHKYPEHTOCITPOMOXKHOCTI
Ta CTa0lJILHOTO PO3BUTKY MIAMPUEMCTB Y LILOMY CEKTOPI.

Came B yacy BiHH PO3BHUTOK arpapHOTO CEKTOPY € CTPATETiYHO BaXKIMBUM
HaIpsSIMOM JIJ1s1 3a0€311eUeHHS €KOHOMIUHOI CTa0lIBHOCTI Ta MPOIOBOIBIOT O€3IeKH
VYkpainu. CulbChbKOTOCIIOAAPCHKI MIAMPUEMCTBA — KIIFOUOB1 T'paBIli B €KOHOMIIII
KpaiHU, OCKUIbKM 3a0e3euyloTh BaroMHil BHECOK y (OpPMYBaHHS BaJIOBOTO
BHYTPIIIHHOTO MPOAYKTY, €KCIIOPTHOTO TOTEHIIIANy, @ TAKOK CTBOPEHHS POOOUMX
MICIIb Y CUTBCBHKIHM MiciieBOCTI. [IpoTe ekoHOMIUHE 3pOCTaHHS I[LOTO CEKTOPY YacTo
00OMEXY€EThCSI HEIOCTATHIM piBHEM (DIHAHCOBHUX PECYpPCIB, IO CTPUMYE PO3BUTOK
NIJIPUEMCTB Ta BIPOBAKEHHS CyYaCHUX TEXHOJIOTIH 1 IHHOBaLI. Y 3B'SI3KYy 3 IIUM
BUHHUKAE TMOTpeda B YIOCKOHAJIEHHI OpraHi3aliifHO-eKOHOMIYHOTO MEXaHI3My
peamizamii ()IHAHCOBOTO MOTEHINIATY CUIbCHKOTOCIIOAAPCHKUX MIAMPUEMCTB, IO

JTIO3BOJIUTD IMIIBUIITUTH iXH1 €(PEKTUBHICTh Ta KOHKYPEHTOCTIPOMOXKHICTb.
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Hes3Baxkaroun Ha yuMano JOCHIIKEHb y Taly3l ympaBiiHHA (h1HAHCOBUM
MOTEHIIAJIOM IMIANPUEMCTB, THUTaHHS peanizaiili (IHAHCOBOTO IMOTEHIATY
CLIbCHKOTOCTIOAAPCHKUX  MIANPUEMCTB TOTpeOy€e TONAaTKOBOTO JOCIIIKEHHSI.
30kpeMa HeoOX1THO pO3pOOUTH HOBI MIAXOAU Ta IHCTPYMEHTH, 5IK1 O JaBaju 3MOTy
BpaxoByBaTH creuu(diky (QyHKIIOHYBaHHS arpapHUX MANPHEMCTB, 30KpeMa
CE30HHICTb, 3aJI€KHICTh B1JI IPUPOAHHUX (PAKTOPIB Ta HECTAOITBHICTh PUHKOBHUX IT1H.
OTxe, akTyaJbHICTh 00paHOi TeMu OOYMOBJIEHA SIK €KOHOMIYHOIO 3HAYYIIICTIO
PO3BUTKY CLIBCHKOTOCIIOAAPCHKOTO CEKTOPY, TaK 1 HEOOXIIHICTIO BJOCKOHAJICHHS
IIXOA1B JI0 YIIPaBIIiHHS HOT0 (DIHAHCOBUMHU PECYPCaAMH.

CporoaHi BUHUKAE MOTpeda B yIOCKOHAJICHHI OpPraHi3alliiiHO-eKOHOMIYHOTO
MexaHI3My  peanmizaimii  (iHAHCOBOrO  MOTEHLIATY  CUIbCHKOTOCIOAAPCHKUX
M1ITPUEMCTB, 30KpeEMa IUISIXOM 1HTErpailii IHCTPYMEHTIB JIepKaBHOI MIATPUMKH Ta
¢(EeKTHBHOTO YIPABIIHHSA 3E€MEILHUMH pecypcaMu. BHpoBaKeHHS TaKUX
MEXaHI3MIB JI03BOJIUThH MIJIBUILUTHA PIBEHb (PIHAHCOBOI CTIMKOCTI MIJINPHUEMCTB,
MOKPAIIUTH IXHIM JOCTYN A0 KamiTaty, COPUITAME 3pOCTaHHIO TPOAYKTHBHOCTI Ta
3a0€3MeUnTh CTAJIUI PO3BUTOK arpapHoi rajysi.

Baromuii BHECOK y HOCHIPKEHHS CYTHOCTI (hIHAaHCOBOTO TOTEHITIANY,
TEOPETUYHUX Ta NPAKTUYHHUX AacHeKTIiB Horo (opMyBaHHs, peani3allii, OLIHKU
€()eKTUBHOCTI BUKOPUCTAHHS, aHAJ13 BIUIUBY 30BHIIIHIX 1 BHYTPIIIHIX YAHHUKIB Ha
JUSTTBHICTD MIANPUEMCTB, 30KpeMa i CIIIbChKOTOCTIONAPCHKUX, 3pOOHIIA BITUYM3HSIHI
Ta 1HO3€MHI HaykoBIli, cepen skux: Modigliani F., Miller M., Tamarkin M.,
Conine T., Aanpromenko 1., Bepsyn A., I'eentb B., ['mazynosa O., ['pomoBa A., I'yn3s
O., XKnau O., Kosamie B., Komapora 1., Kynnesnu B., Kymupa M., Kyuep I,
Kpacnokytcrka H., Jleanniscekuii O., Jlynenko 1O., Haropntok O., Hazapenko A.,
Omnapin B., Onumxo C., Tepemenko A., Cayx H., Cgipcekuii B., Cremok II.,
Tpynina I., ®enocos B., fAuis I.

BoagHowac ~ HemocTaTHRO — PO3POOJIECHUMH  3QJIMIIAIOTHCS  MHUTAHHS
TEOPETUYHOTO OOIPYHTYBAHHSA MIAXOAY 1O OIIHKK (hiHAHCOBOTO MOTEHIIATY
CIJTbCHKOTOCIIOAPCHKUX MIAMPUEMCTB, SIKUM ypaxoByBaB Ou creru@iky iXHbOI

JISTBHOCTI, KPU30BUX TEHJCHINHN y CLIHCHKOTOCIOAAPCHKINA Tamy3i, METOAUYHOT
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nepkaBHOI (DIHAHCOBOI MIATPUMKH SIK aKTUBaTopa e(EeKTUBHOCTI peaizallii
(h1HAHCOBOTO MOTEHIIAY HIAMPUEMCTB arpapHOTO CEKTOPY Ta PO3POOKH CHCTEMU
KPUTEPIiB 1 TOKa3HUKIB, IO JO3BOJSIOTH KOMILJIEKCHO OIIHIOBATH €(EKTUBHICTh
peanizali piHaHCOBOIO MOTEHINIATy CUILCHKOTOCTIOIAPCHKUX MIIPUEMCTB.

3B’530Kk Ppo00TM 3 HAYKOBHMM I[porpamMaMu, ILIaHAMH, TeMaMM.
JHucepramiitna po6oTa BHKOHaHA BIAMOBIAHO J0 TEMAaTHYHHX ITUIAHIB HAYKOBHX
JTOCIKeHb  (paKkyabTeTy yIOpaBiHHS, CKOHOMIKM Ta TmpaBa JIbBIBCHKOTO
HaIllOHAJIBHOTO  YHIBEPCUTETY  HPUPOAOKOPUCTYBaHHA:  «OpranizauiiHo-
CKOHOMIYHMM MeXaHI3M 3a0e3ledYeHHs 1HHOBAI[IMHOTO PO3BUTKY arpapHOro
CEKTOPY €KOHOMIKH Ta cesia» (Homep AepxkaBHoi peectpartii 0116U003176) y 2016—
2020 pokax Ta «MexaHi3MU 3a0€3ME€YEHHSI 1HHOBALIMHOTO PO3BUTKY arpapHoro
CEKTOpa EKOHOMIKM Ta CUIBCBKHX TEpPUTOPIi» (HOMEp Jep>KaBHOI peecTparlii
0121U108898) na 2021-2025 poku. BHecok aucepTaHTKH MOJIATAE B PO3pOOIi
TEOPETUYHUX 1 METOJUYHMX TMOJOKEeHb peami3anli (piHaHCOBOTO MOTEHIIATY
CUTBCHKOTOCTIONAPCHKUX MIMIPUEMCTB, OOIPYHTYBaHHI MEXaHI3My, 3aXOJlIB Ta
IHCTPYMEHTIB peanizauii ()iIHAaHCOBOrO MOTEHIlialy, 30KpeMa Ha OCHOBI aHaji3y
(G1HaHCOBOTO CTaHy ClJIbCHKOTOCTIOJAPCHKUX MIAMPUEMCTB, a TaKOX PO3POOKHU
pEeKOMEHJaii MoA0 NIABUMUIEHHS €(QEeKTUBHOCTI (D)IHAHCOBOIO YMPABIIHHA W
ontumizauii piHaHCOBUX PECYPCIB.

Merta i 3aBaaHHS J0CTiIKeHHsI. Memoro TUCEPTAIHOTO TOCTIIHKCHHS €
po3poOKa TEOPETUKO-METOMUYHMUX 3acaj] Ta MPAKTUYHUX PEKOMEHMAAIINd MO0
dbopMyBaHHS OpraHi3aiiifHO-eKOHOMIYHOTO MeEXaHi3My peami3ailii (¢iHaHCOBOTO
MOTEHINATy CUILCHKOTOCTIONAPCHKUX MIANMPUEMCTB JUIsl 3a0€3MEUYEeHHsS] 1XHBOTO
CTaJIOTO PO3BUTKY Ta MiABUIIECHHS €(PEKTUBHOCTI TISUTBHOCTI.

JIJist MOCSITHEHHSI LUJIEH TUCEPTAIliiHOTO JOCTIKEHHsT 0yJIO BU3HAYECHO Ta
BUKOHAHO TaKl 3aBIaHHI:

- YTOUHUTH ¥ PO3BUHYTH TMOHATIMHMUIA amapar 1 TEOPETHYHl MIiAXOAH 0
BU3HAuYEHHS ()iIHAHCOBOTO MOTEHLIANY;

- BU3HAYUTHU CYTHICTh Ta OCOOJIMBOCTI peasi3alii (piHaHCOBOrO MOTEHIIATY

CLIbCHKOTOCTIOAAPCHKUX MiANIPHUEMCTB;
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- IOCJIIUTU TEHJEHIIT PO3BUTKY CLIILCHKOIOCTIOJAPChKOI0 BUPOOHUIITBA,

- OKPECIIUTH 1HCTPYMEHTapii OLIHKK e(PEeKTUBHOCTI peai3allii piHaHCOBOTrO
MOTEHIIaTy CIILCHKOTOCTIOAAPCHKUX MiAMPUEMCTB;

- BCTAHOBUTH  OCOOJIMBOCTI  apXiTEKTOHIKM  (pIHAHCOBOTO  IOTEHIIATY
CLIbCHKOTOCTIOAAPCHKUX MiANPUEMCTB;

- OOTpYHTYBaTH CTpaTeriyHi HaMpsiMH PO3BUTKY (PIHAHCOBOTO MOTEHIIATY
CUTBCHKOTOCTIOAAPCHKUX MIANPUEMCTB;

- PO3pOOUTH TEOPETUKO-METOMMYHUM TIAXi[A A0 YIPaBIIHHS KamiTajaioMm
CUTBCHKOTOCTIOAAPCHKUX IM1INPUEMCTB;

- 3aIpOIOHYBaTH MOJENb 1HTErpajbHOI OINHKM €(EeKTHUBHOCTI peai3alii
(1HaHCOBOTO MOTEHIIANTY CIIILCHKOTOCIOJAPCHKUX MIANPUEMCTB.

06 ’ekmom 0ocniddceHHs € TPOIECH peanizalii (HIHAHCOBOTO MOTEHINATY
CLIIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB.

Ilpeomemom  OocnioddicenHsi €  OpraHi3alliHO-€KOHOMIYHUN  MeEXaH13M
peanizaiii piHAHCOBOTO MOTEHITIATY CUTHCHKOTOCIIOIAPCHKUX T ITPUEMCTB.

Memoou Oocnioxcenns. TeopeTUUHO-METOAOJOTIYHY OCHOBY JHCepTauii
CTaHOBJIATH (DYHJIAMEHTAIbHI IMOJIOKEHHS €KOHOMIYHOI HAyKH 00 JOCIHKCHHS
€KOHOMIYHHUX IIPOLIECIB, HAYKOBI Ipalll BITYU3HSAHUX 13apyO01KHUX YUEHUX 3 TUTAHb
noOya0BH €(EKTUBHOTO OpraHi3aliifHOro MeXaHI3My peanizaiii (1HaAaHCOBOTO
MOTEHINaTy CIIIbCHKOTOCTIOAPCHKUX MIAMPUEMCTB.

3anns  BUKOHAHHS TOCTAaBICHUX Yy JUCEpTalliiHIA poOOTI 3aBAaHb
BUKOPHCTAHO 3araJIbHOHAYKOBI Ta CHEIliabHI METOAN €KOHOMIYHHX JIOCIIIKEHb,
30kpemMa: MopQoJIOTIYHUI aHanmi3 — A 1oOyJoBU CTPYKTYypU MOHSTIHHOTO
amapaTy; aHalidy Ta CHHTe3y — JUId JOCHI[UKCHHS TEOPETUYHUX OCHOB
OpraHizamiifHO-eKOHOMIYHOTO MEXaHI3My peai3ailii (iHaHCOBOTO TOTEHIIIAIY;
abCTPaKTHO-JIOTIYHHUN — /IJIs1 TEOPETUIHHX y3arajdbHEeHb Ta (POpMyBaHHS BHCHOBKIB,
MoOHOTpadgiuyHUi —  JJI1  JETaJbHOTO  BUBYEHHS  TEHJEHIII  PO3BUTKY
CLIbCBKOTOCTIOAAPCHKOTO  BHPOOHHUIITBA, (OpPMYyBaHHS Ta  BHKOPUCTAHHS
(Gh1HAHCOBUX PECYPCIB CUIBCHKOTOCIOAAPCHKUX MIANPUEMCTB; TpapiuyHuUN — IJis

HAOYHOTO BIOOpaKEHHS PE3yAbTaTiB JOCTIIKCHHS;, 300paKCHHsSI TUHAMIKH
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MOKa3HUKIB; Yy3araJbHEeHHS — i (Qopmaiizaiii TEOPeTUYHUX IMIAXOIB IIO0A0
dbopMyBaHHS OpraHi3allifHO-€KOHOMIYHOTO MEXaHi3My peaisallii (HiHaHCOBOTO
MOTEHIlIaTy; E€KOHOMIYHOI J1arHOCTUKA Ta JIWCKPUMIHAHTHUM aHami3z — s
KOMIUIEKCHOTO  OIlIHIOBaHHS ~ apXITEKTOHIKM  ()IHAHCOBOTO  IOTEHINATy
CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB; MApHOI KOPEJSIi — A7 OLIHKA HAsBHOCTI
MYJIBTUKOJIIHEAPHOCT! JOCHIIPKYBaHUX TMOKAa3HUKIB; MAaTpUYHOIO aHami3zy — Ui
PO3pOOKHU allbTepHATUBHUX BapiaHTIB cTparerii popMyBaHHsS (PIHAHCOBUX PECYpPCIB
cinpcpkorocnogapchkux mignpueMctB; SWOT-ananizy — i OIMIHKK CHJIBHUX 1
CIa0KUX CTOPIH, a TAKOXK MOKIIMBOCTEH 1 3arpo3, 110 BIUIMBAIOTh Ha (DiIHAHCOBHIA
MOTEHI1aJI CUTbCHKOTOCTIOIAPCHKUX MIAMPUEMCTB; €KCIIEPTHUX OIIHOK — /I 300py
iH(popmarllii  0e3mocepelHbO  BiJ ~ IPEICTaBHUKIB  CLIBCHKOIOCIOAAPCHKUX
MIIPUEMCTB, €KCIEPTIB; KOPENALINHO-perpeciiHuil aHami3z — JUisi BU3HAYCHHS
KUIBKICHOT ~OIIIHKK 3B’SI3Ky MDK TOKa3HUKaMu €(EKTUBHOCTI isUTbHOCTI
CUICHKOTOCTIOAAPCHKUX MIAIPHEMCTB Ta iXHIMH (DIHAHCOBHUMH pecypcaMu. [[is
peanizalli MeToly €KOHOMIKO-MaTeéMaTHUYHOTO MOJCIIOBaHHS OyJ0 BHKOPHUCTAHO
nporpamunil nponykt STATISTICA 10.0.

Ingpopmayivnoro 6azor oucepmayiiinoi pobomu €. mpail BITIYM3HSIHUX Ta
3apyOi’KHUX HAYKOBIIIB 3a TEMAaTHUKOK JOCJIPKCHHS, HOPMAaTUBHO-TIPABOBI
JIOKYMEHTH, 0ill1iHI MaTepiain JlepKaBHOT CTy>KOU CTATUCTUKH Y KpaiHU, a TAKOXK
['onoBHOrO ympaBmiHHS cTaTucTuku y JIbBiBCBbKIA oOmacti, JlemaprameHTy
arpoIrpoOMHUCIOBOTO PO3BUTKY JIbBIBCHKOI BIMCHKOBOI (JIepKaBHOI) aJMIHICTpallii;
JaHi (IHAHCOBOT Ta CTATUCTUYHOI 3BITHOCTI CLIBCHKOTOCIIOAAPCHKHX MiAIPHUEMCTB
JIpBiBCHKOI 00JsacTi; Matepianyd OQIMIMHUX CalWTIB YCTaHOB Ta OpTraHi3aIlii;
pe3yabTaTH JOCTIKEHD, BAKOHAHUX JIHCEPTAaHTKOIO.

HaykoBa HOBH3HA oJep:KaHUX pe3yJbTaTIB TMOIsITac B PO3poOI Ta
OOrpyHTYBaHH1 HOBUX MIJXOAIB A0 peani3auli (piHaHCOBOrO MOTEHIlIaNy arpapHUX
NIJOPUEMCTB, 30KpeMa IUIAXOM YIOCKOHAJICHHS MeEXaHi3MiB (DIHAHCOBOTO
TUTAaHYBaHHS, YIIPABTIHHAS 1HBECTHUIIISIMH Ta OMITUMI3allii BAKOPUCTaHHS (hiHAHCOBUX
pecypciB.

VOOCKOHANEHO!
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- TIOHSTIWHUN amapaT y 4acTHHI YTOYHEHHS CyTHOCTI MOHSAThH «(PiHAHCOBHIA
noteHiia». ®OiHAHCOBUM TMOTEHIIAT CLIbCHKOTOCIIOMAPCHKUX — IMAMPUEMCTB
3alPONIOHOBAHO PO3MJISIIATH K KOMIUIEKCHY CIPOMOXKHICTh  IiIIPUEMCTBA
aKyMyJIIOBaTH, €EKTUBHO BUKOPUCTOBYBATH Ta PO3BUBATH (PIHAHCOBI PECYPCH IS
3a0e3MeyeHHsI CTa0IbHOTO (PYHKI[IOHYBAaHHS Ta CTPATETIYHOTO PO3BUTKY B yMOBAx
cnenu@iky raimysi ClIbCbKOTO TOCIIOAapCTBRa,;

- HAyKOBO-METOJMYHI 3acaju JOCHIDKEHHA e(PEeKTUBHOCTI peamizaii
(1HAHCOBOTO  MOTEHIAly  CUILCHKOTOCHOAAPCHKUX  MIANPUEMCTB  uUepes
BCTAHOBJICHHSI 3aJICKHOCTEH MIK TOKa3HHUKaMU 3a0e3MeueHoCT] (piHaHCOBUMU
pecypcamu Ta €heKTUBHICTIO ISNTBHOCTI CUTHCHKOTOCTIOIAPCHKUX MM1IMPUEMCTB, IO
nano 3Mmory cdopMmyBaTH iH(pOpMaIliiHO-aHANITUUHY 0a3y JJisi IMPOTHO3YBaHHS
ONTUMAJIbHUX 00CATIB 3aTy4eHHs (DIHAHCOBHUX PECYPCIB Y PO3pi3i IXHIX BUIB;

- TEOPETUKO-METOJUYHUM MIIX1] IO OI[IHIOBAaHHS (DIHAHCOBOI'O MOTEHIIATY
CLTBCBKOTOCTIOAAPCHKUX MMIAMPUEMCTB, B OCHOBY SIKOTO TTOKJIAJIEHO BUKOPUCTAHHS
IHTETpAJIbHOTO TOKa3HWKa, SKUM Jae 3Mory o0 ’e€qHaTH OKpeMmi (piHAHCOBI
MOKAa3HUKA B OJWH 3araJlbHUM Ta copmMyBaTH HOTO 3 ypaxyBaHHSM BaroBHX
KOe(DIIIEHTIB KIFOYOBUX (PIHAHCOBUX MOKA3HMKIB, BUBHAUCHUX 13 3aCTOCYBaHHSIM
METO/y €KCIIEPTHUX OLIHOK;

- METOJIMYHI 3acajy po3poOKu PpiHaHCOBOI cTpaTerii po3BUTKY (hIHAHCOBOTO
MOTEHI[IATy CUIbCHKOTOCIIOAAPCHKUX TMIAMPUEMCTB HAa OCHOBI aHali3y TaKOTo
MOTEHIIAly, TUIaHyBaHHS (DIHAHCOBOI CTparterii, ii peamizamii Ta OIIHKK 1l
peamizarii. Po3pobaena Moenb cKiIagaeThCs 3 MOCTITOBHUX eTammiB ii peami3aiii,
K1l MalOTh YITKy CTPYKTYpYy Ta MOCHiOBHICTb. Ha BiiMiHY BiJ aHaJIOTIYHUX,
MOJIE/Ib  JIOTIOBHEHA TMEPEJIIKOM YWHHUKIB BHYTPIIIHBOIO Ta 30BHINIHBOTO
CEpEeIOBUINA, SIK1 BIUIMBAIOTHh HA ()OPMYBAHHS Ta peasi3allito cTpaTerii ynpaBiIiHHS
(1HaHCOBUM MOTEHII1AJIOM.

HAOYIU NOOAILULO2O PO3BUMKY:

- METOIWYHMM MiAXiJ 10 mpouecy ¢opMyBaHHS (PIHAHCOBOTO MOTEHIIATY
CUIbCHKOTOCIIOAAPCHKUX MIAMPUEMCTB Ha 3acajax peryJsaTUBHOIO BIUIMBY

JIep’KaBU, KU peani3yeTbcs uepe3 pi3HOMaHITHI 1IHCTpYMEHTH Ta Baxeni. Llei
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BIUIUB CJiJ PO3IJISAJATH SIK CYKYMHICTh 3aXO[iB, CHOPSIMOBAaHUX Ha MIiABUIICHHS
e¢()eKTUBHOCTI YMHHOTO MEXaHI3My BHUKOPHCTaHHS Jep)KaBHUX (DIHAHCOBUX
pecypciB y cdepi CiTbChKOTO TOCTIONAPCTRA,;

- TEOPETUKO-TIPUKIIATHI 3acaau YIpaBIIHHS aKTUBaMU
CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB Yepe3 pallioHaIbHe BUKOPUCTAHHS PECYpCiB
Ta CBO€YACHY 3aMiHy a00 MOJEpHI3aIlil0 3acTapiiuX aKTUBIB, IO JaJ0 3MOTY
PO3pOOUTH aNrOpUTM POOOTH 3 TAK 3BAHUM MEPTBHUM KaIliTaIOM — KaliTajaoM, SIKHU
HaJIEXHUTh CLILCHKOTOCHOJAPChKUM MIANPHUEMCTBAM Ha IpaBax BIJIACHOCTI, aje
BHACIIJIOK 00’ €KTUBHUX MPUYUH HE Oepe yyacTi y CTBOPEHHI J0JaHOi BapTOCTI Ta
I1]] 3aCTaBy SIKOTO HE MOXHA 3a7Ty4uTH (DiIHAHCOBI PECYpCH;

- KOHLIENTYyaJbHI MOJOXEHHS MMO0A0 (OPMYBAaHHS CHUCTEMHU YIPABIIHHSA
mporiecoM peaiizanii (IHAHCOBOTO TOTEHIIANy, B OCHOBY SKOi TOKJIaJCHO
CTBOPEHHsSI cHUCTeMH (OHAIB, CHPSIMOBAHMX Ha MIATPUMKY Ta 3MIITHEHHS
(1HaHCOBOTO MOTEHIaTy CLILCBKOTOCHOJAPChKUX MiANpHeMcTB. Taki ¢GoHau
HAJAaBaTUMyTh MIATPUMKY Juisi 3a0e3MedyeHHs TIOTOYHOI Ta CTpaTerivyHol
CTabUIBHOCTI HAa TOBOPOTHIM a00 O€31M0BOPOTHI OCHOBI;

- HAYKOBO-TCOPETHYHI MIAXOAW 10 IiAcHTU(IKAIII B3a€MO3B’SI3KY MIXK
BHYTpIIIHIMU Ta 30BHIIIHIMA YMHHUKAMU BIUIMBY Ha (DIHAHCOBHUW MOTEHIIaN,
CIIMPAIOYNCh HAa KOMIUIEKCHMM MiAXija, KWW mependayae CUCTEMHE MOEIHAHHS
napameTpiB, MPUHIUIIIB, METOJIB Ta 1HCTPYMEHTIB, IO JIal0Th 3MOTY CTBOPUTHU
MOJIeJIb PO3BUTKY (PIHAHCOBOTO MOTEHLIANY y BIAMNOBIAb HAa Cy4acHI €KOHOMIYHI
BUKJIHKHU.

IIpakTUYHe 3HAYEHHSI OTPUMAHUX Pe3yJIbTATIB MOJSATaE B OOTPYHTYBaHHI
pEeKOMEHJIalllid, CHpPSAMOBAaHMX Ha MIABUMUICHHS €()EeKTUBHOCTI  YNpaBIiHHA
(hIHAHCOBMM TOTEHIIAJIOM CLIbCHKOTOCIIONAPCHKUX IIIIPUEMCTB, OITHMI3AIlii
iXHIX (DIHAHCOBUX CTpaTerii 1 BOPOBAJKEHHS IHCTPYMEHTIB CTPATETT4HOIO
TUTaHyBaHHS.

[Tpomo3wurlii mo/10 BAOCKOHAJICHHS MEXaHi3My 3a0e3rneueHHs (piHaHCOBOTO
MOTEHIllaly CLILCHKOTOCIONAPCHKUX MIJMPUEMCTB Yepe3 CUCTEMY JEpPKABHOT

HIATPUMKH Ta BU3HAUYEHHS 00CATY TaKoi MIATPUMKH arpapHOTro BUPOOHUIITBA, SIKUI
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JTIO3BOJIUTh ONTUMI3YBaTH 3aJTy4eHHSI (b1HaHCOBUX pecypciB
CITbCHKOTOCTIONAPCHKMMU  TOBapoBUpOOHMKaMH  JIBBIBCBKOI ~ oOmacTi 3
JOTPUMAHHIM IPUHLHUITY €()eKTUBHOCTI Ta PE3yAbTaTUBHOCTI OIOKETHOTO KOJEKCY
VYkpainu, B34T1 10 yBaru JlemapraMeHTOM arponpoMHCIOBOTO PO3BUTKY JIbBIBCHKOI
001acHOT Iep>KaBHOT aAMIHICTpalii A pO3pOO0KU MPAKTUYHUX 3aXO/I1B 3 peaizallii
Crparerii po3BuTKy JIbBiBChKOI 00sacTi Ha nepioa 10 2027 poky ta KomminekcHoi
MIPOTpaMH MiATPUMKHU Ta PO3BUTKY CUIBCHKOT'O TOCIIOAapcTBa y JIBBIBCHKIM 00J1acTI
Ha 2021-2025 poxkwu (mosigka Ne 01-38/20 Bix 15.11.2024 p.).

TOB «Bonuiis» BUKOPUCTOBYE METOANKY KOMIUIEKCHOT OI[IHKH (D1HAHCOBOTO
NOTEHL1aJly Ha OCHOBI IHTETPAJILHOTO MOKAa3HUKA ISl YXBAJICHHS OOIPYyHTOBaHUX
YIPaBIiHCHKUX PillIeHb MO0 3amyueHHs ¢iHaHCOBHUX pecypciB (moBinka Ne 49 Bin
20.11.2024 p.).

Pexomenpanii moa0 ontumizanii CTpyKTypH (PiIHAHCOBUX PECYPCIB, 30KpemMa
BUKOPUCTaHHS JIep)KaBHUX Ta PETiOHAJIBHUX MporpaM (piHAHCOBOI MIATPUMKH
PO3BUTKY  arpolpOMHCIIOBOTO BHUPOOHHUIITBA, BIPOBADKCHI Yy  ISUIBLHICTD
TOB «<BAM AT'PO» (moBimka Ne 70 Bix 19.11.2024 p.).

HaykoBo-mMeTonuuHi MOJOKEHHS JAUCEPTalliifHOI pOOOTH BUKOPUCTOBYIOTH Y
HABYAIBHOMY npoiieci JIbBIBCBHKOTO HaIllOHAIHHOTO YHIBEPCUTETY
IPUPOIOKOPUCTYBAHHS 1]l YaC BUKJIAJIaHHS JAUCLMIUIIH « YIIPABIiHHSA O13HECOMY,
«Ilorentian mianpueMcTBay, «OIHAHCH TIANPUEMCTBY, «YIpaBiiHHS (piHAHCAMU
nignpuemMcTBy (noBigka Ne 01-20-02-1327 Bix 20.11.2024 p.).

Ocobuctuii BHecok 3100yBaua. [lucepraiisi € caMOCTIHHOIO HayKOBOIO
mpariero. Yci HayKoBi po3poOKH, peKOMEHAIli, TIPOIO3HUIlii 1 BACHOBKH OTPUMaHI
3100yBaueM OCOOMCTO. Y HAyKOBHX MpallsiX, Kl OMyOJIIKOBaH1 y CIiBaBTOPCTBI,
pe3ynbTaTH Ta 171ei, K1 CTAHOBIISATH OCOOMCTHI BHECOK 3/100yBayua, KOHKPETH30BAHO
Ta B1I0OOpPaXEHO Y CMHUCKY OMyOJIIKOBAaHUX ITpallb.

Anpobaunisa pe3yjabTatiB qucepramii. OCHOBHI MOJIOKEHHS JUCEPTALIITHOT
po6oTH OMmy0JIIKOBAHO y MaTepianax HayKOBO-NIPAKTUYHUX KOH(PEPEHII1H, 30Kpema:
XII-#t MixxHapoaHili HAyKOBO-TIPaKTU4YHIN 1HTepHEeT-KoHpepeHii «EQeKTUBHICTh

(GyHKIIOHYBaHHS CLIbCHKOTOCTIONAPChKUX mianmpuemcts» (JIbBiB 2023 p.), II-ii
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MixHaponaHii HAyKOBO-TIPaKTUYHIM 1HTepHEeT-KOH(DepeHIii «ITudposa
TpaHchopmariisi piHaHCOBOI cucTeMH YKpaiHu Ta KkpaiH V-4 B yMoBax
eBpoinTerparii (Ayonsuu 2023 p.), MixHapoIHOMY HayKOBO-IIPAKTHYHOMY (popymi
«Teopist 1 mpakTHKa PO3BUTKY arpoONpOMHUCIOBOTO KOMIUIEKCY Ta CUIbCBKUX
teputopiit» (JIeBiB 2023 p., 2024 p.).

Iy6aikanii. 3a TemMo0 MOCHIKEHHS OMyOJIiKOBaHO 9 HAYKOBHX IMpallb,
cepel HUX: 5 crareil y HaykoBuX (haxOBUX BHUJIAaHHAX, 4 IMyOIikallii B MaTtepiaiax
HayKOBO-NPAaKTUYHUX KOH(epeHlii Ta ¢(opyMiB. 3araabHUN 0OCSIT IMMyOsiKamii
cTaHOBUTH 3,94 MpyK. apK., 3 HUX OCOOMCTO JUCEPTAHTY HAJISXKUTh 2,89 Mpyk. apk.

Crpykrypa Ta 0o6car amcepranii. ucepraiiiina po0OoTa CKiIalaeThCcs 3
aHoTaIlli, BCTYIy, TPhOX PO3/ILJIIB 3 BUCHOBKAMH JI0 KOKHOTO, 3aTaJIbHUX BUCHOBKIB
70 JUCEPTALIIHOTO JTOCHIPKEHHS, CHHCKY BUKOPHCTAHUX JDKEpEN Ta JOJATKIB.
[ToBHuii 06csar mucepramii craHoBUTH 235 cTOpiHOK, i3 Hux 187 cTopiHOK
OCHOBHOTO TEKCTY, y TOMY uncii 35 Tabnuiib, 29 pucyHkis, 3 dopMyinu, 7 10AaTKIB
Ha 14 cropinkax. CnMCOK BUKOPUCTaHUX Jpkepen Hamiuye 171 HaliMeHyBaHHS 1

3aiiMae 18 cTopiHOK.
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PO3/LT 1
TEOPETUKO-METOJ0JIOTTYHI OCHOBU ®IHAHCOBOI'O
MOTEHLIAJIY CLIbCbKOTOCIIOJAPCLKUX NIIIMIPUEMCTB

1.1. TloHATTH Ta CTPYKTYypa NOTEHUialy HiAMPHEMCTBA

JlediHilis «IOTeHIial» — MIUPOKO BHKOPHCTOBYBaHA. i 3aCTOCOBYIOTH Y
¢b13uI, XiMli, eHepreTHlll, BIMCHKOBIA cdepi, NMCUXOJIOTii, CyCHUIBHHX HayKax,
€KOHOMIII1 TOILO.

VY3aranbHIOIOU€ BU3HAUEHHS MOTEHIIATy MOJAaHO y «BelukomMy TIyMauHOMY
CIIOBHUKY YKpPaiHCHhKOi MOBW», /I€ BIH BU3HAUAETHCS SIK CYKYITHICTh yCiX HAsBHUX
3ac001B, MOXKIIMBOCTEN, TPOAYKTUBHUX CHJI, III0O MOKYTh OyTH BUKOPHUCTaH1 y SIKii-
HeOynb ranysi, IUIHIN, cdepi; 3amac 4oro-uelyab, pe3epB; MPUXOBaH1 3aTHOCTI,
CUJIU SIKO1-HEOYIb TISUTBHOCTI, 10 MOXYTh BUSIBJISITUCH 3a TIEBHUX yMOB [11].

I3 maTrHCHKOT MOBH TEPMIH potentia — OTEHLIaN — IEPEKIIAAE€THCS SIK «CHIIa,
3MOra; MoJIITUYHA BJaJla, BIUTUBY, OB’ sI3aHe 3 potui — «(s1) Mir», potére — «MOTTH,
PpOtis — «<MOTYTHI, 31aTHUH (JI0 YOTOCH)», CIIOPITHEHUMH 3 TABHHOIHIIUCHKUM pdtil
— «maH», TpeubkuM (0e6)- mOTNG — «mad (gomy)» [110]. Bukopucranus mux
IPUXOBAaHUX  MOXIMBOCTEM Yy  TOCHONAPCHKIM  MISUIBHOCTI  CyO’€KTIB
rOCIIO/IAPIOBAHHS CTBOPIOE MEPEAYMOBU HOTO PO3BUTKY.

VY  BITUM3HSHIA EKOHOMIYHIA Hayll JAeQIHILII0 «HIOTEHLIA» IO4YaB
BUKOPUCTOBYBATUCH Y 20-X pokax MuUHYysoro ctomitrs Boomuit K.I. nns Buznauenus
3MATHOCT1 Jep>KaBu BUPOOJISATH MaTepiajibHi Oyara Juisi 3aJl0BOJICHHS TOTPeO
cycninbcTBa. OTKE, aBTOP XapaKTepu3ye MoTeHIian BupooHnuux cun [ 145, c.7-8].

Iupoke TpakTyBaHHS CYyTHOCTI MMOTEHILIIAy Ja€ 3MOTY 3aCTOCOBYBAaTH HOTO B
PI3HUX Taly3sIX HAyKW Ta JISUIbHOCTI JIFOAWHH, 3aJI€KHO Bl TOTO, MPO SIKI 3ac00H,
3armacu Ta JpKepesia, IPpUX0oBaHl MOXKJIUBOCTI Ta cwH iaethes [30, c. 152].

OTOoX, TOTEHI[ial MOXHa PO3MIANATH SK CYKYIHICTh PECypcCiB, fKi € B
PO3MOPSIIPKEHHI MEBHOTO Cy0'€KTa, a TAKOX 3/1aTHICTb BUKOPUCTOBYBATH iX MJIs

JOCSITHEHHS BU3HAYEHUX 11l . L{e MOHATTS 0XOITIo€e He Ul HasiBHI pecypcH, aie
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H MOXXJIMBICTh PO3BUTKY, M1JIBUIICHHS €(EKTUBHOCTI Ta OCBOEHHS HOBUX PECYPCIB.
3anexxHo Bija cepu 3acTOCYBaHHS, MOTEHITIAT MOXKe HaOyBaTH pi3HUX (OpM — Bil
¢bi13nuHuX, (HIHAHCOBUX Y TEXHOJOTTUHUX PECYPCIB J0 JTIOACHKOTO KamiTaty, 3HaHb
Ta HaBUYOK. TOOTO MOHSTTS MOTEHIIAy Mae OaraTOrpaHHUM Xapakrep, 10 Ja€
3MOTY JOCTIIXKYBaTH HOTO 3 ypaxyBaHHSIM crielin(Piku KOKHOT KOHKPETHOT cepu.
lupokoro 3actocyBaHHS B EKOHOMIUHIM JsiTeparypi HaOyna aediHiis
«moTeHIiam HanpukiHii 80-90-x pokiB MHHYJIOTO CTOJITTS. PO3BUTOK €KOHOMIYHOT
HayKd CyIPOBOJXKYBABCS KBaBUMHU JIUCKYCISIMU IIOAO CYTHOCTI I111€1 €KOHOMIYHOI
Kareropii, kiacudikalii 3a BIANOBIIHUMH O3HaKaMH, PO3YMIHHSM MiAXOMIB JI0O il
BU3HAYCHHS.

Komomuniea O. ta Bnactoxk H. mig moreHmiasioM po3ymilOTh CYKYIHICTb
pecypciB, siKi epedyBatoTh Y ii pO3NOPAIKEHHI, 1JIs1 BIITBOPIOBAIILHOT A1SUTHHOCTI.
[50, c. 137]. ABTOpH HAroJONIYIOTh HA TOMY, III0 OCHOBOIO (h)OPMYyBaHHS MOTEHITIATY
HIJIPUEMCTBA € TIEBHA CYKYITHICTh PECYPCIB, AKUMU HAJUIEHA BIANOBIIHA CUCTEMA.
Take OaueHHS CyTHOCTI AediHIIIi «OTEHIIA» BKa3ye€ HAa PECYpCHUM MIiAXIT 10
Horo TpakTyBaHHs. PecypcHul miaxia akiieHTY€e Ha TOMY, 10 TOTEHI[1all opraHizarfii
€ 1HTETPOBAHOKO XapaKTEPHUCTHKOIO ii pecypciB, BPaXOBYIOUH MaTepiajibHi,
(diHaHCOBI, TpyAOBi, 1H(OPMAIiiiHI Ta IHIII BUAM PECYPCIB, LIO JO03BOJISIOTH
3a0€3MeUnTH 1i CTaTui PO3BUTOK Ta KOHKYPEHTOCIIPOMOXHICTh HA PUHKY.

PecypcHmii miaximx A0 BH3HAYCHHS IIOTCHIIANY JIO3BOJISE KOMILICKCHO
OI[IHIOBAaTHM MOXKJIMBOCTI MIANPUEMCTBA dYepe3 TMpU3My MOro PecypcHOTo
3a0€3MeUeHHs, 10 CIHpHUsS€e IHUOMIOMY pPO3YMIHHIO YMOB Ta YHHHHKIB, SKI
BIJTUBAIOTHh HA PO3BUTOK CUCTEMHU 3arajioM.

Cepen HayKoOBILIB, SIKI BU3HAUalOTh CYTHICTh MOTEHIliAy, CIIUPAIOYUCh Ha
roro pecypcHy ckmanoBy: A. Onumenko, b. [1acxasep, JI. Koctupko, /. YepHikos,
C. benosa, B. Arneenko, B. Kommos, /. IlleBuenko, I. bakym, I. Pemina,
C. lllymcrka, B. Hemuunos, 1. I'ynina, H. Kpacnokyrtcbka, FO. Cazonos, O. ['opsua.

3arajoMm HayKOBII OAHOCTaiHI B TOMY, 110 PECYPCH BIAMOBITHOI CUCTEMH —
ocHoBa (hopMyBaHHS i1 moTeHIiany. Ha Hairy AyMKy, Takui Mijaxij 10 TpaKTyBaHHS

CYTHOCTI TIOTEHITIaJTly Ma€ BAXKJIMBE 3HAYCHHSI, OCKUILKH JIA€ 3MOTY OI[IHUTHU CTaH 1
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MOKJIMBOCTI pPO3BUTKY OpraHizallii yepes npu3My pecypcHoro 3adesneuerss. [Ipore
TaKUW MIOX1T Ma€ W TeBHI HEAOMIKH. BIabIIicTh HAyKOBIIIB 30CEPEIKYHOTHCS
BUKJTFOYHO HA aHai31 peCypcCiB K OCHOBH IMOTEHITIATY, aJle 9YaCTO HEXTYIOTh TUMHU
pe3ysibTaraMu, SKUX MOXXHA JOCSTHYTH 3aBISKH IXHbOMY €(EeKTUBHOMY
BUKOPHUCTAHHIO.

OpienTartist TuIIe Ha peCypcH K OCHOBHI CKJIAJIOBI MMOTEHITIATY MPU3BOIUTH
JI0 HEMOBHOTO PO3YMIHHSI CYTHOCTI MOTEHLIANy, SIke HE BPaXOBY€ JUHAMIYHOTO
XapaKkTepy PO3BUTKY MiAMPUEMCTBA Ta PE3YJIbTaTIB, SIKUX BOHO MOXe JocsaTrTH. Lle
OoOMeXy€e IITICHE PO3yMIHHS MOTEHIIAy SK CYKYIHOCTI HE JIMIIE pecypciB, a U
MOKJTUBOCTEH, SIK1 111 pECypCcH MOXKYTb 3a0€3MeUnTH B MailOyTHHOMY.

Jliist Toro, o0 miaxXia 10 BU3HAYECHHS MOTEHI1aTy OyB KOMIUIEKCHIIINM, CIIJ
NPUAUIATA yBary He TUIBKUA pecypcHid 0asi, a il TUM pe3yibTaraM, sIKi MOMKJIHBI
3aBASKM 11 BUKOpUCTaHHIO. lle 103BOJsie TepedTH BiJg CTAaTUYHOTO OadeHHS
NOTEHIlaly K CYKYIHOCTI aKTHBIB JO JWHAMIYHOIO PO3YMIHHSI MOTEHIIAIY SIK
3IaTHOCTI JOCSATATH MOCTABJIEHUX IILJIEH 1 pearyBaru Ha BUKIMKHU. OTKe, TOTEHIIIal
MOKHA PpO3TIIAJaTH HE JIMIE SIK HAsSBHICTb TIEBHUX PECypCiB, a SK IXHIO
CIIPOMO’KHICTh 3a0€3MEeYUTH JOCSTHEHHS pPEe3yJbTaTiB, M0 MIAKPECTIOE HOTO
MPaKTUYHY 3HAYYILICTh 1 HIHHICTB AJI1 PO3BUTKY CUCTEMHU.

Cepen npUXWIBHUKIB PECYPCHOTO MiAXOMY 10 TPAKTYBaHHS MOTEHIIANY, SK1
XapaKTepU3yl0Th KOTO HE MPOCTO K Ha0Ip pecypciB CUCTEMHU, a i HATOJIONIYIOTh Ha
IIJISX, SIKKX MOYKHA JTOCSTTH 3aBISKH IXHbOMY BHKOPUCTAHHIO, TOIITFHO BUIUIATH
I. Peniny. HaykoBwuiis 3a3Hauae, 110 MOTEHITIA — 1€ CYKYIHICTh PECYPCiB (TPYIOBHX,
MaTepiaJbHHUX, TEXHIYHUX, (PIHAHCOBHMX, I1HHOBAIIMHUX TOIIO), HABHUYOK 1
MOXJIMBOCTEH KEPIBHHUKIB, CHEIIANICTIB Ta IHIIMX KaTeropi MmepcoHaiy 1010
BUPOOHMIITBA TOBAPiB, peaiizailii mocayr (3apo0iTKy), OTpUMaHHSI MAaKCUMAaJILHOTO
noxony (mpuOyTKy) 1 3a0e3medeHHs CTajoro (yHKI[IOHYBaHHS Ta PO3BUTKY
nianpueMctra [114, c. 18].

Cepen mpUXWIBHUKIB PECYpPCHOTO MIAXOMY BIJACYTHS €IMHA TyMKa IIOIO
B3a€MO3B’SI3KIB, SIKI CKJIQIAIOTHCS MK BUJAMU PECYPCIB y Mpolieci BUPOOHUIITBA.

Bepxornsnosa H. Haromomrye Ha TOMy, 11O B JIITepaTypl TOUUTHCSA IUCKYCIS MIXK
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NPUXUIIbHUKAMH TPAKTYBaHHS MOTEHINANY K CyKyITHOCTI pecypciB 0€3 ypaxyBaHHsI
iXHIX peaJIbHUX B3aEMO3B’S3KI1B, sIK1 (HOPMYIOTHCA Y MPOIeCi BUPOOHUIITBA, TA TUMH,
XTO PO3MIAJAE TMOTEHLIAN fAK CKIAgHy CHCTEMY pecypciB BUPOOHMIITBA, SIKI
nepeOyBarOTh y B3aEMO3B’SI3Ky Ta B3aeMO3aiekHOCTI [12, ¢. 33.]

Mu nepekoHaHi, 0 MOTEHIIAI — 1€ CUCTEMa PeCypCiB, SKi mepedyBalTh y
TICHUX B3a€MO3B 3Ky Ta B3aEMO3AIEKHOCTI MK c000r0. BBaxkaemo, 110
BIJICYTHICTh TaKUX XapaKTEPUCTUK HE JI03BOJIUTH JOCSITTH IOCTABICHOI METH
BUKOPHCTaHHS pecypciB ad0 JO3BOJIUTH AOCATTH il 3 HU3bKUM PIBHEM €(PEKTUBHOCTI
BUKOPHCTaHHS PECYPCiB BiJIMOBIIHOT CUCTEMHU.

YacTrHa HAyKOBIIB TPAKTyIOTh MOTEHIIA] MIANPUEMCTBA Yepe3 MNpU3MY
3MaTHOCTI BUKOHYBAaTHM NMEBHHUI (PyHKIIOHAJ. BOHM pO3DISAAaOTh MOTEHLIAT SIK
371aTHICTh CUCTEMH HE JIUIIE HAKOIIUYYBATU PECYPCH, a i €(EKTUBHO 3aCTOCOBYBaTU
iX JJI TOCATHEHHSI MPaKTUYHUX LUJIEH Ta 3a0e3nedeHHsl cTablIbHOTO PO3BUTKY.
BuKOpUCTOBYIOUM MOTEHIIaN, Cy0’€KTHM TOCIOAAPIOBaHHS a00 1HII YYaCHUKH
BIANOBIAHOI  CHCTEMH  34aTHI 301 CHIOBATH BUPOOHUYY  JiSJIbHICTD,
TpaHc(hopMyBaTH MiAMPUEMHUIIBKI 3/1I0HOCTI B EKOHOMIYHI1 OJ1ara Ta 3aJI0BOJILHATH
noTpedu wWieHiB cycmuibcTBa. lle mepenbauae HamoOBHEHHS PUHKY HEOOX1THUMU
TOBapaMmHu 1 MOCIyraMu, CTBOPEHHSI HOBUX pOOOYMX MICIb, 30TIbIIEHHS JOXO/AIB Ta
M1JIBUIIICHHS PIBHSI )KUTTS HACEJICHHS.

Takuii GyHKITIOHAIBHHUM MIIX1A A€ 3MOTY OIIIHUTH MOTEHIIIAN SIK 34aTHICTh
opraHizailii aJanTyBaTHUCS 0 MIHJIMBUX YMOB 30BHIIIHBOTO CEPENOBUINA Ta
BUSIBJISITH THYYKICTh B YyXBaJIeHHI YINpPaBIIHCHKUX pimieHb. [lignpueMcTo 3
BHUCOKHM DIBHEM IMOTEHIIAly MOXKE IIBHUJIKO pearyBaTH Ha PUHKOBI KOJIMBAHHS,
OCBOIOBAaTM HOBI BHMJIM NPOAYKIIii, BOPOBAKYBATW I1HHOBAIlll Ta IiJIBUIYBaTH
e(eKTUBHICTh CBOET MisTLHOCTI. [le HaTOMICTh CIIpusi€ TOCSITHEHHIO CTPATET1uHUX
IiJIeH, SK-OT PO3IIMPEHHSI YaCTKU PUHKY, TMOKpPAIaHHS permyTarii Ta MOCHICHHS
KOHKYPEHTHHUX MO3UIIH.

Cepen TNpuUXWIBHUKIB TpPaKTyBaHHS TMOTEHIaNy 3a (YHKIIOHATHHUM
miaxomoM nomuibHo BuAlMTH O.B. Muxaiisenka, iKW BHU3HAYa€ NOTEHINA SIK

BJIACTUBICTh HOCISI 3a0€3MEUNTH BUTOTOBJICHHS MPOAYKILII MEeBHOI HOMEHKJIATYpPH,
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IO BIAMNOBIAa€ BUMOTaM PUHKY 3a BHUXIJHUMHU XapaKTEPUCTUKAMH, SKICTIO,
ACOPTUMEHTOM, 0 MAaKCHUMyMYy, OpI€HTYIOUHMCh HE Ha TMOMUT, a Ha 3arajbHy
MICTKICTh PUHKY Ii€i ab0 anbTepHaTHBHOI (110 i BUPOOHUIITBO 3a0€3MEUECHO
(GyHKITIOHATPHUM TIOTEHIIAJIOM BIJAMOBIIHOI cuUcTeMH) Tpoaykiii. Ile cucrema
B3a€MOIIOB’SI3aHUX E€JIEMEHTIB, fAKI BHKOHYIOTh pi3HI (yHKUII y mpoleci
3a0€3MeUCeHHs BHUIYCKY MPOAYKIII Ta JOCATHEHHS IHIIUX I(JeH pPO3BUTKY
nianpueMctBa [87, c. 187]

O. ®enonin, 1. Penina ta O. ONEKCIOK TaKOXK XapaKTEPU3YIOTh MOTEHINIA,
CHUparodrch Ha (YHKIIOHAIBHI HOr0 MOMJIMBOCTI, Ta BHU3HAYAIOTh HOTO SIK
IHTerpaJibHe BIOOpakeHH (OIIHKY) MOTOYHUX 1 MaiOyTHIX €KOHOMIUYHUX CHUCTEM,
a TaKOXX MOXJIMBICTh TPAHC(OPMYBATH BX1JIHI PECYPCH 3a JOTIOMOTOIO 3aTyYEHHS
HIIPUEMHHUIIBKUX 310HOCTEH TEepcoHaly B EKOHOMIYHI Ojara, MaKCHUMaJIbHO
3aJI0BOJIBHSIFOUH Yy TaKUW CIIOCIO KOPIIOPATUBHI Ta CyCHUIbHI 1HTEpecH [146].

[lepeBaru Takoro migxoay B TOMY, 10 BIH BpaXOBY€ MOXKJIMBOCTI, IPUTAMAHHI
BIJIMOBIJIHIA CHCTEMi, Ta IHTEPNPETye iX SK 3MaTHICTh BUKOHYBAaTH KOHKPETHI
GbyHKI1T, HEOOX1AH1 AJIA TOCATHEHHS MOCTaBleHuX 1ieil. Lle nae 3Mory TouHime
OILIIHUTH, HACKUTbKH e(DEKTUBHO crucTeMa ado MiIMPUEMCTBO MOXKE pealli3yBaTH CBIi
MOTEHITa] y MPAaKTUYHINA TUIOIIMHI, a TAaKOX SK IMIBHAKO Ta THYYKO BOHO 3/1aTHE
pearyBatd Ha 3MIHM B 30BHIIIHbOMY cepefoBulll. @DYHKIIOHAIbHUN MiAXI]
aKIIEHTYy€ Ha pe3ysbTarax MisUNIbHOCTI, IO JO03BOJISE€ Kpalle PO3yMITH, SIK HasBHI
pecypcu MOXYTh NIEPETBOPIOBATUCS HA €KOHOMIUHI Ojiara, CIpUSIOYd CTBOPEHHIO
JOJTAaHOT BApPTOCTI, 33JJOBOJICHHIO MOTPEe0 PUHKY Ta PO3BUTKY OpraHi3arfii.

HayxkoB1ii, siki JOTPUMYIOTBCSI TAKOTO IM1IXOY, HEPIAKO ITHOPYIOTh PECYPCHY
CKiIafoBy mnoreHmiany. OcCkuUlbkM  (YHKUIOHAJBHUN  TIAX1A  MEPEBAKHO
30CepeKY€ETHCS Ha 31aTHOCTI 10 BUKOHAHHSI MEBHUX (DYHKITIN, BIH MOXKE 3aJTUIIIATH
103a yBaror oOCHT, SKICTh Ta CTPYKTYPY PECYpCIB, Ha SIKMX 0a3yeTbCsl MOTEHIIAN
nianpueMcTBa. be3 ypaxyBaHHST pecypcHOi 0a3u cTae CKJIajHIIIe OI[IHUTH,
HACKIJIbKU CTaOUIbHA 1S 3[aTHICTh y JIOBIOCTPOKOBIN MEpPCHEKTUBI, a TaKOX YU
JIOCTAaTHBO PeCypcCiB i 3a0e3nedeHHs1 0e3nepepBHOrO BUKOHAHHS (DYHKIIIHN Y pasi

301JIBIIIEHHS HABAHTAXKEHHS a00 BUHUKHEHHS HOBUX BUKJIMKIB.
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[Ile omuuM HeaodikoM (YHKIIIOHATBLHOTO TMIJIXOAYy € OOMEXEHHS Y
KOMIUICKCHOMY PO3YMIiHHI TMOTEHIIAIy K IIIJIICHOI CHCTEMH, IO Tepeadadae He
auie (pyHKIIOHAIbHI aCTIeKTH, a i TUHAMIKY PO3BUTKY, HAKOIMUEHHS PECYpCiB Ta
3/1aTHICTh J10 1HHOBAI. DOKyCyrounch Ha (PYHKIIOHAJBHUX MOMJIMBOCTSX, IEH
OiAXi MOXKE HE BpaxoByBaTH TOTEHINANy [JIsl 3POCTaHHS Ta PO3IIMPEHHS
TISUTBHOCTI, KUK 3aJIeKUTh BiJ PECypciB 1 MOXJIMBOCTI IXHBOTO IOTOBHEHHS.
Otox, (PyHKITIOHATBRHUM MIAX1J, XO4 1 HAJAa€ I[IHHY 1HQOpMaIil0 MPO MOTOYHI
MOJKJIMBOCTI CUCTEMH, MOXKE OyTH HEAOCTATHBO THYYKUM IS OLIHKH ii MOTEHIIaTy
B YMOBaX 3MiHU YMOB (DyHKIIIOHYBaHHS.

inpoBuil mMAXix A0 1HTEpHpeTalii MOTEeHIlany O0a3yeTbcs Ha 3AaTHOCTI
BHACITIJTIOK HOTO BUKOPUCTAHHS JOCSATATH IMOCTaBIICHOT MeTH. [ [pUXUILHUKH TaKOTO
X0y 10 TPaKTyBaHHS MOTEHIIATy 30CEPE/KYIOThCS HE TaK Ha pecypcax, siKi
BUKOPHCTOBYIOTBCS y MPOLECI JISJIBHOCTI CUCTEMH, SIK HA iX BUKOPHCTAaHHI JJIs
JTOCSATHEHHS TTOCTaBIeHOI MeTH. E(eKTHBHICTS BUKOPUCTAHHS PECYPCiB IIPH IILOMY
Mae BU3Ha4YalbHE 3HauCHHS. bynb-sika cucTemMa HE CTaBUTh 3a CaMOIlIb MPOCTE
BUKOPHCTAHHS PECYpCiB, a KOHKPETH3YE MOXKJIMBOCTI iIXHHOTO BHKOPHCTAHHS B
KOHTEKCTI MaKcHUMi3alllii OTpUMaHUX PE3yJbTaTiB 32 ONTUMAJILHOTO CIIOKHBAHHS
HassBHUX PECYPCiB.

kpomiga H. xapakrepuszye NOHATTS MNOTEHUIANy SK MIipy peani3auii
MITPUEMCTBOM pO3pOOJIEHOT CTparerii abo JOCATHEHHSIM MOCTaBiIeHo1 MeTH [ 154,
c. 283].

Haromicte AHTOmumHa H. BU3Hauae mMoTeHITIalI, CIIUPAOYMCh Ha MiTHOBUI
MIIX17 SK CIPOMOXKHICTH TIANPUEMCTBA 3a0C3MCUUTH CBOE JOBIOCTPOKOBE
(GYHKIIOHYBaHHS Ta JOCSITHEHHS CTPATETIYHUX I[JIeH 3a HasiBHUX KUIBKOCTI, SIKOCTI
Ta CTPYKTYpH PECypciB, TOOTO MOTEHITIAI MIAMPUEMCTBA PO3IIISIIAE 1 IK peCypcH, 1
SIK MOXKJTUBOCTI IIOJI0 iIXHBOTO €(DEKTUBHOTO BUKOPHCTAHHS B MPOIECI TOCATHEHHS
nuied. OliHKa MOTEHINany 3BOAMTHCSA 10 BU3HAYEHHS 3/IaTHOCTI MiANPUEMCTBA
3MIACHIOBATH TMOAAIBINTY AISUTHHICTh Ta JOCSTAaTH MOCTABJIEHUX IIUIEH HA OCHOBI

BUKOPHCTAHHS HAABHUX pecypciB [4, c. 72].
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[IpUXUABHUKKM  LUIBOBOTO  TPAaKTyBaHHA  JACQIHIIT  «IIOTEHIIADy
JOTPUMYIOTHCS LITLOBOT OpieHTAalli moTeHiiany. [Ipu nboMy BOHU IPYHTYIOTbCS Ha
BUKOPUCTAHHI PECypCiB MIAMPUEMCTBA, ajie HE OKPECIIOIOTh iXHI BU/IU, a TAKOX HE
KOHKPETU3YIOTh MOXJIMBOCTI, SKUMU BOHHM MarOTh OyTH HAJUIEHI JJI1 TOTO, 11100
JOCSITTH BU3HAYCHUX II1JIEH Ta MOXKIIMBUX PE3YJIbTATIB.

YacTrHa HAYKOBIIIB CXMJISIETHCA JIO TPAKTYBAHHS MOTEHIIANy 3 MOTJISAAY Ha
MO>KJIMBOCTI MOTO BUKOPHUCTAHHS JJIi OTPUMAHHS PE3YJIbTATIB 32 TUX YW 1HIIMX
yMmoB. Lleil miaxim BIZOMUN SIK pe3yJbTaTUBHHM Ta AaKUEHTYE Ha 3AaTHOCTI
MOTEHI[laly TEeHepyBaTH KOHKPETHI pe3yibTaTH, BPaXOBYIOYH PpI3HOMAaHITHI
YUHHUKA CEPEJOBUINA, B SKUX (PYHKIIOHYE MiAIPUEMCTBO. [IpUXMIBHUKHN Ii€i
KOHLEMLIT PO3TIsAAaloTh NOTEHIIAN SIK aKTUB, KM MOXHA peaii3yBaTu y BUTIIAL
MPOJYKTUBHOCTI, MPUOYTKOBOCTI a00 IHIIMX BaXKJIUBUX I[MOKAa3HUKIB, SKi
XapaKTEPU3yIOTh €(HEKTUBHICTD ISJILHOCTI CUCTEMH.

Psbenko B. cTBepmKye, IO MNOTEHIa]l € I1HTErPAIBHOI0 CHCTEMHOIO
XapaKTePUCTUKOIO  IIJANPUEMCTBA, sKa  BigoOpakae SK  TEHJCHINI  Ta
PE3YABTATUBHICTh HOTO (DYHKI[IOHYBAHHS 1 PO3BUTKY, TaK 1 31aTHICTb 10 BUKUBAHHS
B yMOBaX KpW3W M ajanTaiii J0 30BHIMIHIX yMOB. DOpMyBaHHS MOTEHINATY
MIJNPUEMCTBA — 1€ TMPOIEC, CIPOMOXKHUM 3MIHUTH TPAEKTOPIIO pyxXy abdo
OKpeclieHU pexuMm (yHKI[IOHYBaHHS Yy TMpolleci ajanTaiii A0 BIUIMBIB
30BHILUIHBOTO CEPENIOBUINA 3 METOI 30€pEeKEHHS, PO3BUTKY BXKE€ HasBHUX a0o
CTBOPEHHSI HOBUX KOHKYpEHTHHUX TiepeBar. [loTeHIian xapakrepusye MOXKIUBICTh
rOCIOJAPIOIOUOT0  Cy0’€KTa BH)KMBATH  IMPHUCTOCYBAaHHAM 1O  CYKyIHOCTI
KpPU30yTBOPIOBAIBHUX YMHHUKIB [117, c. 65-66].

VY nocnimxeHHsax AHTOUMIIMH H. mOTEHIanm TpakTyeThCs SIK HasSBHICTD
pecypciB Ta iXHA 3aTHICTh Yy Xomi (hIHAHCOBO-TOCIIONAPCHKOI TISITBHOCTI
3a0e3neuyBaTy BHU3HAYEHI pe3yibraTtd (00CsSr BUPOOHHUIITBA, BUTOPT, MPHUOYTOK).
O1iHKa BEJIMYUHM TOTEHIay 3BOJUTHCS J0 BU3HAYEHHSI MOTEHIIMHOTO 00CATYy
BUPOOHUIITBA MaTepiaibHUX Onar 1 MOCIyT, TEXHIKO-€KOHOMIYHHMX 1 ()IHAaHCOBHX

MOKa3HUKIB JTISIIBHOCTI mianpuemcTna [3, c. 72].
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be3ymMoBHO, moOTEHLIaN BIAMOBIIHOI CHUCTEMHM MOKIMKAHUA JOCsTaTu
MaKCUMAJIbHOTO pe3yabTary ii AisuibHOCTI. BogHouyac 4iTko BHU3HAYEH1 €JIEMEHTH,
CKJa/I0Bl TOTEHIIally MaloTh PI3HUN BIUIMB HAa (OPMYBAHHA TOTO YH 1HIIOTO
pe3yJbTaTUBHOTO TOKa3HWKA [isIbHOCTI. Hampukman, TpynoBi pecypcu —
HAWIIHHIINA pecypc Ccy0’ekTa rocmoiaproBaHHs. PiBeHb (axoBOi MiITOTOBKH,
BMOTHUBOBAHICTh, 3[aTHICTh JO CAMOPO3BUTKY Ta CaMOBIOCKOHAJICHHS,
KOpIIOpAaTHBHA KYJIbTypa TOIIO — YMHHUKH, SKI Oe3MocepeqHbO BIUIMBAIOTH Ha
PE3YJIBTAaTUBHICTD JIISUIBHOCTI SIK MPAI[IBHUKIB, TaK 1 CHCTEMU 3arajioM.

Cepen KIacHYHUX MIIXOAIB 0 TPAKTyBaHHS CyTHOCTI MOTEHIIIATy BUALTUMO
¢bi3uko-eHepreTnuHnit miaxig. CyTh Takoro MiAXOMYy 3BOAUTHCA JO acoliarii
MOTEHI1AJTy 3 TOTCHIIHHOIO eHepri€to miaAnpueMcTBa. OCHOBHUM HEJOJIIKOM TaKOTO
MIIXOAY BBaXKAEMO CKJIQJIHICTh OIIIHKM «EHEprii MANpUEMCTBa», a OTXke, M
MOJKJIMBOCTI 3aCTOCYBaHHS HOTO Y IPaKTUYHIN A1SUTBHOCTI.

Po3msigatoun cTpykTypy MOTEHI[ATy MIANPUEMCTBA, HAYKOBII MO-PI3HOMY
MIIXOAATH JI0 IIBOTO TTUTAHHS, 10 BKAa3y€ Ha CKJIAJIHICTh 1 0araTorpaHHiCTh CaMOTO
MTOHATTA «HoTeHIamy. KoxkeH 13 uX IMIXoaiB Ma€ CBOI OCOOIMBOCTI, aKIICHTH Ta
METOJIOJIOT1UHI 3aca/id, 110 BKa3y€ Ha BAXKJIMBICTh IHTETpAIlii pi3HUX aCMEKTIB JJIs
MOBHILIOTO PO3yMiHHS MOTEHLIATY MiANPUEMCTBA.

Heski pocmigHuku (OKYCYIOThCS Ha (PIHAHCOBHMX AacMEKTaX, BU3HAYAIOUU
MOTEHITIANI Yepe3 MPHU3MYy PECypCiB, JOCTYIMHUX IIIMPUEMCTBY, TAaKHX SIK KarliTal,
1HBECTHIIIT Ta 10X0/1U. BOHM BBaXKaroTh, 1110 (hiHAHCOBUM MOTEHI[1AJI € OCHOBOIO JJIsI
peamizallii iHIIMX BHUJIB MOTEHIANy, OCKUIbKM 0e3 JOCTaTHHOro (hiHAHCYBAHHSA
MIPUEMCTBO HE 3MOXKE 3A1IHCHUTH HEOOX1H1 1HBECTHINIT B TEXHOJIOT11, JTIOACHKHUI
KariTaja Y4 1HII BaXJIMBI KOMIIOHEHTH.

[HIT1 BUEHI aKIEHTYIOTh Ha JIFOACHKOMY KariTaii, BBaXKalO4W, MO0 3HAHHSA,
HAaBUYKM Ta MOTHBAL[iSl NPALIBHUKIB (OPMYIOTH KIIFOUOBHUIl €JIEMEHT MOTEHIIATy
nignpuemMctBa. Ha 1QymMKy [JOCHIIHUKIB, Takl acleKTH, $K YIPaBJIIHCHKI
KOMITETEHI[ll, OpraHizaliiiHa KylbTypa Ta piBeHb MpodeciiiHoi MiArOTOBKU
NEepPCOHANTy, KPUTHUYHO BaXUIMBI JJig 3a0€3MEUYEHHs] 1HHOBAILIITHOTO PO3BUTKY Ta

M1BUIICHHSA KOHKYPEHTOCIPOMOXXHOCTI i IPUEMCTBA.
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JlocaigHuKK, SK1 PO3MIAAAI0Th TMOTEHINAN MiANMPUEMCTBA Yepe3 MNPU3MY
1HHOBAIIIITHOT aKTUBHOCTI, BBOKAIOTh, 110 3/IaTHICTh MIAIPUEMCTBA BIPOBAKYBaTH
HOBI TEXHOJIOT11, a1alTyBaTUCS 10 PUHKOBUX 3MiH Ta PO3BUBATH HOBI MPOAYKTU UH
NOCIYTM — Ba)XJIMBI CKJIQJ0BI MOTEHI[ady. ABTOPHM HArojomlyloTh, IO
IHHOBAIIIWHUN TTOTEHITIa] TICHO MOB'SI3aHUN 13 JOCHTIDKEHHSIMH Ta PO3pOOKaMu, a
TaKOX 13 37JaTHICTIO MiAMPUEMCTBA pearyBaTH Ha 30BHIIIHI BUKIIHKH.

Pi3HOMaHITHICTB MIAXOIB 10 CTPYKTYPH MOTEHITIATY MAMPUEMCTBA CBITUUTH
PO HEOOXIAHICTh CUCTEMHOIO aHalli3y, SIKUW Ja€ 3MOry BpaxyBaTWh BCl BayKJIMBI
€JIEMEHTH, 1[0 BIUIMBAIOTh Ha €(EKTUBHICTh (YHKIIOHYBaHHS MiANPUEMCTBA B
YMOBax Cy4aCHOTO €KOHOMIYHOTO CEpEJOBUILIA.

Tak, Typuio A. 3a3Hauae, 110, c(hOpMYyBaBILIA CUCTEMHUHN MiAX1A IO OIIHKU
MOTEHIlaTy MiJAMPUEMCTBA, CIiJ 3ayBaKUTHU, IO OCTAHHIA TMOAUIAETHCS Ha:
BUPOOHUYUH, CKOHOMIYHHI, PUHKOBUI, KaJIpOBUH, MApKETUHTOBU,
1HTENEeKTyalbHUM, 1H(OpMaLiitHIH, 1IHHOBaLIiTHUI Tomo [143, c. 67].

Konextur aBropiB mia kepiBHUITBOM KachsiHoBoi H. Takox y cTpykrypi
NOTEHIlaly  MIANPUEMCTBA  BHOKPEMJIIOE  BUPOOHMYMUA, (IHAHCOBUWA  Ta
IHHOBAIIMHUN TOTeHIIa). BogHoyac BOHM BUIUISIOTH 1 MOTEHINAN BIATBOPCHHS.
[lepeniueHi eneMEeHTH MOTEHIlialy HAayKOBLI T'PYyNyIOTh K 00 €KTHBHI CKJIaJIOBI
MOTEHIIATY T1ITPUEMCTBA.

Jlo rpynu CyO’€KTMBHUX CKJIQJOBHX TMOTEHIATy MiANPUEMCTBA BOHU
BIJIHOCATHh HAyKOBO-TEXHIYHHMI IMOTEHIIIa]; yHPaBIIHCHKUN MOTEHI1aJ; MOTEHI1al
OpraHi3amiifHol CTPYKTYpH YIPaBIiHHS;, MapKETUHTOBH moTeHIian [39, ¢.20-22].

OTox, Tpyna HayKOBIIB A0 00’ €KTUBHOI CKJIaI0BO1 MOTEHITIaTy BiTHOCHUTH Ti
BU/JIM MIOTEHLIAITY, iK1 (DOPMYIOTHCS 32 paXyHOK PECypCiB MiANPUEMCTBA, 110 3a115H1
JUTsl TOCATHEHHSI TIOCTaBJICHUX IfJIel Ta 3abe3meduyioTh peanmiszailito (hiHaHCOBO-
rOCITOIAPCHKUX 3aBIaHb. [Ipu 1IbOMY MEHEIKMEHT MiANMPUEMCTBA Ma€ MPAMUHN Ta
Oe3nocepeniHiii BIUIMB HA iX (hOpMyBaHHS Ta (PYHKIIIOHYBaHHS.

Bunu morenmiany mianpueMCTBa, SKI YMOBHO MOXKHA BIJHECTH 10 HMOTO

Cy0’€KTMBHOI CKJIQJ0OBOI, OIOCEPEIKOBAHO MiJJISATaloTh BIUIUBY MEHEIKMEHTY
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HIJIPUEMCTBA Ta 3HAYHOIO MIPOIO 3aJieXaTh BiJ BIUIMBY YMHHHUKIB 30BHILIHBOTO
CepeIOBHUIIIA.

Cxoxo1 AYMKH OO TPaKTyBaHHS CKJIAJOBHX IMOTEHIIATy MiANPUEMCTBA
notpumytotbest O.C. @enonin, H.C. KpacHokyrcbka ta B. b. IBaHOB, siki YMOBHO
MOIJTMIM TTIOTEHITIa TiANPUEMCTBA Ha 00’ €KTHUHN (BUPOOHWYMI, 1HHOBAIIHUH,
¢diHaHCOBHMI TOTEHIIa]d 1 TOTEHI[an BIATBOPEHHS) Ta CyO €KTHHUU (HAyKOBO-
TEXHIYHUN, MapKETUHTOBUH, KaJPOBHM TOTEHIIAJ] Ta IMOTEHIA] OpraHizaliiHoi
ctpykrypu ynpasmiHss). SAkmo O.C. denoHiH iHGpacTpyKTypHH, TPYAOBHI Ta
1HpopMaIIitHUN TTOTEHIIIaJI HE BIAHOCHUTH aHl JO CyO’€KTHHUX, aHl JO0 00’ €KTHHX
ckaagoBux, To B.b. IBanoB Bimuic ix g0 cy0’ektHux; H.C. KpacHokyTcbka
1H(popMaLiitHUIT Ta 1HQPACTPYKTYpHUN MOTEHIlan BigHEcHa A0 OO0 €KTHHUX, a
KaJIpoBHIl — 710 cy0’ €KTHUX CKIamoBux» [61, c. 11].

KoBanenko B. Ta Benuuko T. BHOKpPEMIIIOIOTH pPO3YMIHHSI KaTeropii
«KOHKYPEHTOCIIPOMOKHICTh TOTEHI[aly MiANPUEMCTBAa». ABTOpPH BU3HAYAIOTh
KOHKYPEHTOCITPOMOXKHICTh TOTEHITIATY IMiIMPUEMCTBA K KOMIUIEKCHY TIOPIBHSUIBHY
XapaKTEepUCTUKY IMOTEHIllany, SKa BIIOOpa)kae CTYIMiHb I[EpeBaru CYKYMHOCTI
1HJIUKATOPIB SIKOCTI BUKOPUCTAHHS PECYpCiB Ta OpraHizallii B3a€MO3B'SI3KIB Mik
HUMH, 110 BU3HAYAIOTh €()EKTHBHICTH MOTCHINAy Ha TMIEBHOMY PHHKY B TICBHHM
IIPOMIKOK Yacy, II0JI0 CyKyITHOCTI 1HAUKATOPIB MiANPUEMCTB-aHAIIOTIB [43, c. 162].

Ha kOHKypeHTOCIIPOMOXXHICTh MOTEHIlaTy MiAIPUEMCTBA BIUIUBAIOThH SK
30BHIIIIHI, TaK 1 BHYTPIIIHI YUHHUKH. 30BHIIIHI YAHHUKW MAOTh ICTOTHUH BIUIMB Ha
MTOTEHITIAJT T AMPUEMCTBA, MEHEKMEHT SIKOTO CIIPOMOXKHHI 3HAYHOIO MIPOO JIUIIIS
ananTyBaTUCh Ta (YHKIIOHyBaTu Yy (¢apBarepl BIUIMBY 3aKOHOAABYOi Oa3w,
MOJIITUYHOI Ta €KOHOMIYHOT MOJITHK, HasBHOCTI Ta SIKOCTI MPOJYKTUBHUX CHJI Y
perioHi Tomo. BHYTpilmHI YHHHUKA KOHKYPEHTOCIPOMOXKHOCTI TMOTEHINaTy
MIJMNPUEMCTBA  MIJNANAI0Th MM NOPSIMUNA  BIUIMB  MEHEIKMEHTY Cy0’€KTa
roCroJaproBaHHs, 10 3a0e3Meuye HoMy MOXIIMBICTh €()eKTUBHO BILIMBATH HA MOTO
(byHKIIOHYBaHHS.

Ax ctBepmxkye I.B. Kyuep, taka kareropis, sk «(hiHAHCOBUN IMOTEHINAI,

BUHUKJIA 00’ €KTUBHO, Yy 3B’SI3Ky 3 PO3BUTKOM (DIHAHCOBUX BIJHOCHH YHACIHI1JIOK
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PO3BUTKY JIEp>KaBH Ta TOBAPHO-TPOIIOBUX BIIHOCHUH. BiH yKa3ye Ha TICHHI 3B’ 30K
Kareropii «(iHAHCOBUM TMOTEHIIA» 13 TAKUMH KaTETOPIsIMU, SK «JIOXOIN»,
«BUTPATH», «OIOMKET», «IOMATKW», «IIJTHOBI (OHAM TPOIIOBUX KOIITIBY,
«TpUOYTOK», «IUBIAEHAN», «3apoOiTHA IUIaTay, «BUPYUYKa», «aMOPTH3ALID,
«BlIpaxyBaHHS», «BUIUIATH», «IPOLEHTY», «kpeaut» Tomo [70, c. 49].
[TponoBxkyroun ¥oro Te3y, A0naMo, MO (PiHAHCOBHUN MOTEHIAN TMOCIB Ba)KJIMBE
MiCIle B CHCTEeMI BKa3zaHMX (piHAHCOBHX KaTeropiii Ta BiJirpae Baromy poJib y
nporieci (GyHKIIIOHYBaHHS MIMPUEMCTB Ta JOCATHEHHSI HUMH Oa)KaHUX pPe3yJbTaTiB
CBOE€T JTISITBHOCTI.

J3t06enko O. 3a3Hayae, 1m0 GpiHaHCOBUM MOTEHIIIA OB’ I3aHUM 13 IPOIIECOM
aKTHUBI3aIlli JpKepen 1moAo 3abe3neueHHs, (OpMyBaHHs, pO3NOALTY Ta
nepepo3noaAuty (piHAaHCOBUX PECYpCiB 13 METOI aKyMYJIOBAaHHS MOXKJIUBOCTEH
3pOCTaHHs PE3yJIBTaTUBHOCTI TOCTIOAAPCHKOT AISUTLHOCTI mianpueMcTBa [27, ¢. 21].

Mu BBaXXa€EMO [OPEYHOI0 TaKy IyMKY HAyKOBIIS, aje 3ayBaXMMO, IO
(dhiHaHCOBWH TOTEHITia] HEe TIPOCTO TMOB'SI3aHUM 13 MPOIECOM aKTHUBI3aIil JpKepe, a
O0OyMOBJIIOE, «BHMMAarae» akTHUBI3alli LbOr0 MPOLECY, OCKUIBKH BIJICYTHICTh
HEOOX1THUX (DIHAHCOBUX JIKEPENl 3YMOBUTh HEKOHKYPEHTOCIPOMOXKHICTh Ta,
HMOBIPHO, OAHKPYTCTBO IiANPUEMCTBA.

OTtox, My noroxyemoch 13 gymkoro I1.A. Cremroka 1 I'B. KopHhiituyka, siki
CTBEPIIXKYIOTh, 110 (DIHAHCOBHM MOTEHIIIA]l — CYKYITHICTh 00'€KTUBHUX TIEPEIyMOB
(MOXJIMBOCTE) 3ay4YUTH TaKUI 00CIT (PIHAHCOBUX PECYPCIB, IKUN Y KOHKPETHUX
OpraHi3aiiifHO-eKOHOMIYHUX 1 (DIHAHCOBUX yMOBaxX MIAMPUEMCTBA CIIPOMOKHHIMA
BIJIIIKOIYBaTH B MOBHOMY 00Cs31 32 paxyHOK YHCTHUX T'POIIOBUX MOTOKIB BiJl HOTO
BUPOOHMYMX Ta 1HBECTULIMHUX MHporpam, AJis peanizailii sSKUX 3aIy4aroThCs IIi
dinancosi pecypeu [133, c. 13].

Kyuep I''B. xapakrepusye (hiHaHCOBHI TOTEHIIIaN SIK BAPTICHY KaTeropito, siKa
Ja€ 3MOTy B aOCONIOTHUX 3HAYEHHSAX BU3HAYUTH HasBHI (DIHAHCOBI AaKTHBH.
BoxHowyac aBTop 3ayBaxKye, IO PO3yMiHHS BapTICHOI BEIMYMHHU ITUX AKTHUBIB,

MOJKJIMBOCTI 1X HApOILyBaHHS B MailOyTHHOMY OOYMOBIIIOIOTH aKTHBAI[II0 OKPEMHX
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MPOIIECIB, MOB’sI3aHUX 13 TpaHchOpMaIli€l0 HasBHUX He(PIHAHCOBHX pPECypCiB
HIIPUEMCTBA Y PE3YJIbTaTUBHUI MOKA3HUK JIISITBHOCTI.

BuBuenHs Ta orfiHka (iHAHCOBOTO TIOTEHIlIANy, BIJHOCHH, IO WOTO
XapaKTepU3yIoTh, TMOKa3HMKIB, SIKI JIal0Th 3MOTY BHU3HAYUTH PO3MIPU HOro Ta
OKpEMHUX CKIIAJOBHX, AO3BOJSIOTH HE JIMIIE JOCIIHKYBaTH Iporec (GpopMmyBaHHS,
HAKOMWYCHHS] Ta BUKOPUCTAHHS (PIHAHCOBUX AaKTHUBIB E€KOHOMIUYHUX CYO'€KTIB Yy
MpoIieci IXHbOI JISUTPHOCTI, a W BUABUTH TEHACHIII, 3aKOHOMIPHOCTI, MEXaHI3M
yOpaBIiHHS (PIHAHCOBUM TMOTEHIIAJIOM, IO JacTh 3MOTY BIUIMBaTM Ha MOrO
pe3yNnbTaTUBHICTh, ()OPMYBATH YMOBH IS 3a0€3IMEUEHHS ONTHUMAJIbHOCTI Jii Ta
3aX0fiB, BIAMOBIAHO JO TEHJACHIIN HAIIOHAJLHOTO 1 CBITOBOTO PO3BUTKY,
NPIOPUTETIB Ta MOTPeO eKOHOMIYHUX cy0'ekTiB [70, c. 51].

OTtxe, 3aBasiKM (piHAHCOBOMY TOTEHINIAy MOXHA TpaHCc(opMyBaTu HasiBHi
pecypcu B KIHIEBI pe3ylbTaTd TOCHOJAAPChKOI  AisIbHOCTI.  [limBUIEHHS
€(DEeKTUBHOCTI BHUKOPUCTAHHS PECYpCIB MIANPUEMCTBA Ja€ 3MOTY 3a0€3MeUnTH
BUPIIIEHHSI BEJIMKOT KUIBKOCTI €KOHOMIYHMX MpoOieM SK MiAMPUEMCTBA, TaK 1
€KOHOMIKH 3arajioMm.

®dinaHcoBui mOTeHIan Mae ¢GopMyBaTHCS Ha 3acajax CHUCTEMHOCTI Ta
nociigoBHocTi.  EdekruBHICTh  (yHKUIOHYBaHHS (DIHAHCOBOTO  MOTEHLIATY
3HAYHOIO MIPOIO 3aJICKUTh BiJ] y3rOKEHOCTI eTamiB Moro ¢GopMyBaHHs, PO3MNOALTY
Ta BUKOPUCTAHHS.

Cayx 1.B. chopmyBaB OCHOBHI MPHUHIMUIHM, SIKI CJIJI MOKJIACTH B OCHOBY
dbopmyBaHHS (piHAHCOBOTO MOTEHITIATY TMTPUEMCTBA:

1) KOXHHMI BUIIICHUN eJeMeHT (PIHAHCOBOTO TOTEHIAly TOBUHEH
y3roJI)KyBaTUCh 13 3arajbHUMHU LUIAMH (YHKI[IOHYBAaHHS MIAMPUEMCTBA 1 HE
CYIIEpEUYHUTH 1M;

2) (¢iHaHCOBMM TMOTEHIIa]dl MOBUHEH OPraHIYHO B3AEMOMISATH 3 1HILIUMU
chOpMOBaHUMH TOTEHIIaJJaMU MIANPUEMCTBA (BUPOOHUYUM, YIPABIIHCHKUM,
MapKETUHTOBUM, IHHOBALlIHHUM TOLIO);

3) dbopmyBaHHs (HiHAHCOBOTO MOTEHIlIaTy TOBUHHO BiJIOYBAaTHUCh OJTHOYACHO

3 MpOLIeCaMU CTBOPEHHS 1HIIMX CKJIAJOBUX MOTEHIIATy MiANPUEMCTBA;
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4) noenHaHHs Ta (QYHKIIOHYBAHHS OKPEMHUX €JeMEHTIB (hIHAHCOBOTO
MOTEHI[laly TMOBUHHO BpPAaXOBYBaTH MPHUHILMUII PO3BUTKY MIAMPUEMCTBA, TOOTO
CUHEPTeTUYHUN e(eKT, OJep>KaHUN 3a TMOE€JHAHHS EJIEMEHTIB (PIHAHCOBOTO
NOTEHI[IaNy, IKU Ma€e OyTH MO3UTUBHUM;

5) ¢inaHcOBUIl TOTEHIIad MOBUHEH OYTH MOXITHUM BiJl BHPOOHHUYOTO
MOTEHITIANY;

6) cucteMa (hiHAHCOBOTO IMOTEHIIATY Ma€ OyTH BIAKPUTOIO JJISI MOKJIMBOCTI
J0JJaBaHHS HOBHX €JIEMEHTIB (PIHAHCOBOTO MOTEHIIIATY, K1 HE TOBUHHI 3HI>KYBaTH
CUHEpreTHYHOro eeKTy Bia (hiHAHCOBOTO MoTeHIany 3araioM [119, c. 260].

VY cBoix pocnipkenHsx B. KosnoBcbkuil 3anpornonyBaB rpadiuyHy MOJENb
MiITPUEMHHUIIBKOTO TIOTCHINIATY, JEHTMOTHBOM sSKOi € (OpMyBaHHS TIOHSATTS
30BHINIHBOTO Ta BHYTPIIIHKOTO MOTeHINaTy. Ha JgyMKy HayKoBIIS, 30BHIIIHIH
NOTEHIlaJl TPEICTABICHUNA MOXIHMBOCTSIMH Ta CHPOMOMKHICTIO MIJANPUEMCTBA
BUKOPHCTOBYBaTH PHWHKOBI IIMAHCH 3a CHPUATINBUX IS IANPUEMCTBA YMOB,
BHYTPIIIHI — MOMXJIUBOCTSMU Ta CIPOMOXKHICTIO MiANPUEMCTBA €(PEKTUBHO
NEPETBOPUTU PECYpCH MIANPHUEMCTBA, TOOTO TpaHCHOPMALIMHUM PECYPCHUM
noreHmiaaom [47, c. 30].

I'padiuna ™Mogens po3poOiieHa 3 ypaxyBaHHSM BaXKJIMBUX AacCIEKTiB
(GYHKIIOHYBaHHS MIANPUEMCTB, TEMOHCTPYIOUM CKJIAJHY B3a€EMO3AJEKHICTh MIXK
iXHIMU 3aTHICTIO, MOXJIMBOCTSIMU Ta pecypcamu. Y ILEHTPl PIBHOCTOPOHHBOTO
TPUKYTHHKA, 1110 € OCHOBOIO MOJIEJIi, HAYKOBEIlh Bi3yasli3y€e KOHIEMI[II0 PIBHOBATH.
[{s piBHOBara CHMBOJII3y€ ONTUMAJIbHE TTOETHAHHS PI3HUX €JIEMEHTIB, HEOOX1THUX
711 €DEKTUBHOTO YIIPABIIHHS MIAMPUEMCTBOM.

KoxxHa 31 cTOpiH TPUKYyTHUKA CTAHOBUTH OJWH 13 KJIFOUOBUX KOMITIOHEHTIB:
CIIPOMO’KHICTh TIJIPUEMCTBA BKa3y€ Ha WOTO TMOTEHIAT JOCSATaTH BU3HAYEHUX
[iJIeld, MOXJIMBOCTI BIJIOOpaXXaroTh JOCTYMHI NUISIXM peaizailii nux IuUieH, a
pecypcu CIOyrylTh OCHOBOKO Il iXx peamizamii. OToxk, TpadiyHa MoOACHb
H1AKPECIIIOE BAXKIIUBICTh IHTETpallli IIMX TPHOX €JIEMEHTIB AJIs TOCATHEHHS CTIHKOTO

PO3BUTKY Ta KOHKYPEHTOCITPOMOXKHOCTI MIAMPUEMCTBA.
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Taka Bizyasizarllisi 103BOJISE€ Kpallle YCBIIOMITIOBATH CKJIQJHICTD 1 B3aEMOJIIIO

IIUX aCIEKTIiB, 0 Y CBOIO YEPTY MOXKE CIIPUITH pO3poOIll €(PEKTUBHININX CTpaTerii
yOpPaBIiHHSA Ta yXBaJeHHS OOIPYHTOBAHMUX PIIIEHb y TPOIECi IJIaHyBaHHS 1

PO3BUTKY MianpueMcTBa (puc. 1.1).

[ToTentian mianmprueMcTBa
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Puc. 1.1. CrpykTypa noreHmiany manpueMcTsa (po3pobaeHo aBTOPOM Ha OCHOBI
[3; 14; 38; 43; 47; 61; 105; 117; 143;146))

[mikyc 1. M. TpakTye pecypcHuMii MOTEHIHal MiANPHEMCTBA SIK YMHHHH
MOTEHIT I, PEe3yJIBTaTOM peati3allii SKOro € MeBHUN po3Mip MpuOyTKy abo 30HUTKY.
YuHHMI TNOTeHLIall — 1€ 3AaTHICTb pecypciB (aKTHBIB) 3abe3nedyBaTH IEBHI
(biHaHCOBI pe3ynbTaTu. AKTHBH BHU3HAYAIOTh TAKOXK IMOBIPHY OI[IHKY MiHIMAJIbHO
MOKJIMBOTO JIOXOAY, KOTPUM Ha MOTOYHMNA MOMEHT Ma€ MIAIPUEMCTBO Ta SKUN

MO’KHA OTPUMATH MICII PO3paxyHKy 3 yciMa KpeauTopamu. BapTicTh akTHBIB, SIKI B
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MaiiOyTHROMY He OyayTh CHOPSIMOBaHI Ha TIOTAIIEHHS MWOro 3000B’s3aHb,
MixxHapoaH1 cTaHaapTH (P1HAHCOBOT 3BITHOCTI TPAKTYIOTH K KaIliTal MiIPHEMCTBA
(BMacHU# KarmiTai), HasiBHICTh SIKOTO Hacamrepes BU3Hayae (piHaHCOB1 MOXKITUBOCTI
nignpueMcTBa ((piHAaHCOBUM TMOTeHINan). Y CBOIWO uepry, morpeda B KamiTami
3a0e3MeuyeThCcsl €(PEKTUBHUM BUKOPUCTAHHSIM pecypciB (aKTUBIB) — (hIHAHCOBHUX
(¢iHancoBOrO MOTEHIIATY SK YaCTHMHH BHPOOHUYO-EKOHOMIYHOTO MOTEHIIay, a
caMe pecypcHOi YaCTUHU BUpOOHHUYOTO0) 1 HediHaHcoBux [105, c. 11].

BruiuB 30BHINIHBOTO CepeIOBUINA HA TTOTEHITIAT MIANPUEMCTBA — BaXKIUBUN
aCIeKT, KU BU3HA4Ya€ MOr0 MOXJIMBOCTI JJIS PO3BUTKY Ta ajamnTallii 10 3MiH.
30BHINIHE  CEpEOBUILE Tependadyae  SKOHOMIYHI, TOJNITHYHI, COIlajbHI,
TEXHOJIOT1YH1, KOHKYPEHTHI YAHHUKH, K1 MOXKYTh CYTTEBO BILUTMBATH HA JISJIbHICTh
nignprueMcTBa. EKOHOMIYHI YMOBH, Taki SK 3MIHM B 00cCsrax BUpPOOHUIITBA,
1HQIIsA, BalIOTHI KypcH Ta pPIBEHb 3ailHATOCTI, BIUIMBAIOTh Ha (DIHAHCOBI
pesyaprary. [lomiTH4YHI pIIEHHS Ta 3aKOHONABYl 1HILIATUBH MOXKYThb 3MIHIOBATH
npaBuiia Tpu Ha PUHKY, CTBOPIOIOYH a00 JIKBIAYIOUU Oap’€pH JJIsl BXOAY Ha PUHOK.
CoulanpHl TEHJAEHIII, 30KpeMa 3MiHa CIOXKHBUMX YIOA00aHb 1 jAemorpadiyHa
CTPYKTypa, MOXYTh BIUTMHYTH Ha TMOMUT Ha Tpoaykiito. KoHkypeHiis 3mymrye
MiAMPUEMCTBA TOCTIHHO BIOCKOHATIOBaTH CBOi MPOAYKTH Ta TOCIYTH, a
riobaizaris 3a0e3nevye JOCTYI 0 HOBUX PHUHKIB, alie i MpU I[bOMY CTBOPIOE
JTOJTATKOB1 BUKITUKH.

Sx cnpaBennuBo 3a3Hadae Kingpampka [. 1., MakpoOTOYEHHS CTBOPIOE
3arajbHl YMOBU JISUTBHOCTI MIAMPUEMCTBA, OOMEXKYI0UH a00 po3mmprooun chepu
roro BrumBy. [liampueMcTBa X, HaBITH BEJWKI, MPAKTUYHO HE MAIOTh 3BOPOTHOTO
BIUTMBY Ha MaKpOCepeaoBHINE. [HIOI0 CKIIaJOBOIO 30BHIIIHBOTO CEPEOBHINA €
Oe3nocepeslHE OTOYECHHS, SKE€ OXOIUIIOE €JNEeMEHTH, 3 SKUMH MiJIPHUEMCTBO
oe3nocepeHbO B3aeMozie. Ha YMHHMKA ME300TOYEHHS MIiANPUEMCTBO MOXE B
SKOKOCh MIPOIO BIUIMBATH, aji€¢ 1€ BIUIUB OOMEXEHUW, OCKIJIbKH 30BHIIIHE
CepeIoBUIIE JOCUTH TUHaAMIUHE 1 HenepenOadyBane [40].

TankaneBcbka H.C., xapakTepu3yrouu BILTUB 30BHIIIHBOIO Ta BHYTPIIIHHOTO

cepemoBuiia Ha (PIHAHCOBWM TMOTEHINAT MIANPUEMCTBA, HATOJIONIYE, IO
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dbopmyBaHHs (HIHAHCOBOTO MOTEHINANY MiAMPUEMCTBA € CKJIAIHUM JUHAMIYHUM
MPOLIECOM, OPIEHTOBAHUM HA MAaKCUMAJIbHY B3a€MOIIIO 13 30BHIIIHIM CEPEIOBUILIEM
1 3a0e3MmeYeHHs BUCOKOI SKOCTI peaizallii. Bayx1mBo BU3HAUYNTH, SIKI caMe YHHHUKH
00yMOBITIOIOTh PO3BUTOK MOTO €JIEMEHTIB 1 BIUIMBAIOTh Ha iX 30a1aHcoBaHICTh. [0
30BHIINIHIX YWHHUKIB HaJEKaTh EKOHOMIYHI, COIllajbHI, MOJITHYHI, FOPUIUYHI
YMOBH, BIUIMUB SKHX BHU3HAYAETHCS OOMEKYBUIBHUMH a00 CTUMYJIIOIOUAMA
3axo/laMH 3 OOKy pI3HUX JI€p)KaBHUX OpraHiB, OaHKIB, IHBECTUIIIMHUX KOMITaHIH,
CYCIIUTBHUX TPYT, MOMITHYHUX CHJ. TakuMu 3axomgamu, sIK MPaBUJIO, € MOJATKOBI,
BIJICOTKOBI CTaBKH, 3aKOHO/ABYl, €THUYHI, CYCHUJIbHI HOpMH. JlO0 BHYTpIIIHIX
YUHHUKIB HAJIGKUTh HacaMIlepes] CTpareris MiANpHEMCTBA, JJII peaii3allli sKoi
(bopMyIOThCS TOTEHLIAJ, JOCBIJ 1 HABUYKM YIPABIIIHIIB, HEOOX1/IHI JIsl peaizamii
OKpPECJICHHX IIJIaH1B, IPUHITUITN OpraHi3allii Ta BeIeHHS roCoAapChKoi JisSIIbHOCTI,
SKUMH TOCIYyTOBYIOTbCSI Ha MIANPUEMCTBI, MOpaJbHI I[IHHOCTI Ta amoOiii
KEpIBHUKIB, a TaKOX 3arajbHONPUUHATI B paMKax MIAIPUEMCTBA LIHHOCTI Ta
KynbTypa [135, c.114].

OTtxe, moTeHU1an NiANPUEMCTBA — 1Ie OaratorpaHHe MOHSTTH, SIKE OXOIIIOE
CYKYMIHICTh PECypCiB, MOXKJIHUBOCTEH Ta KOMIIETEHIIIM, 1[0 BU3HAYAIOTh 3/IaTHICTh
NIAIpUEMCTBA 10 €(EKTUBHOIO (PYHKIIIOHYBAaHHSA Ta PO3BUTKY B JAHUHAMIYHOMY
Oi3Hec-cepefoBUIll. BaXJMBO  HAroJoCUTH, 10 CTPYKTypa MOTEHLiaTy
MIJNPUEMCTBA € HE CTAaTMYHOI, a JIWHAMIYHOIO, 1 IOCTIMHO 3MIHIOETHCS ITiJT
BIJIMBOM PI3HUX BHYTPIIIHIX Ta 30BHIMIHIX YWHHUKIB, SK-OT: TEXHOJIOT14HI
IHHOBAIIli, 3MIHM PUHKOBUX yYMOB, KOHKYPEHIIis, TIo0ami3aliis Ta TpaHchopmaiis
Oi3Hec-Mozeneil. BHYTpIlIHI YWHHUKH OXOIUTIOIOTH CTpPATErilo  yIpaBIiHHS,
KyJIBTYpy MIANPUEMCTBA, pPIBEHb KBaji(ikaiii MpaiiBHUKIB Ta €(EKTUBHICTh
BUKOPHCTAHHS PECYPCIB, TOJI SK 30BHIIIHI — MOJITHKO-EKOHOMIYHE CEpPEIOBHIIIE,
PEryJsITOpHI HOPMU Ta 1HHOBAIIMHI TEHAEHIT B ramy3i.

[muboke po3yMiHHA MOTEHIaNy MIAMPUEMCTBA Ja€ 3MOTY MEHEIKMEHTY
MiIPUEMCTBA HE JIMINE OI[IHIOBATA HOTO TOTOYHMIA CTaH, a W MPOTHO3YBATU
MOKJIMBOCTI PO3BHUTKY Ta BHM3HauaTu cdepu, 1m0 norpelOyroTh nokpamiaHus. Lle

OCHOBA JUIsl pO3pOOKU Ta BOPOBAIKEHHS €()EKTUBHUX CTPATETi YMpaBIliHHSA, 5K
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CIPUSIOTH 301JBIIEHHIO TMPOAYKTUBHOCTI, 1HHOBAIIMHOT aKTUBHOCTI Ta CTIMKOCTI
OIOPUEMCTBA.  3JIaTHICTh  MIANPUEMCTBA  CBOEYACHO  aJanTyBaThcs W
BUKOPHCTOBYBATH BJIACHUY MTOTEHITIA B YMOBaX 3MIHHOTO CEpEOBHIIA 3a0e31eaye
oMy KOHKYpEHTHY TIepeBary Ta IiIBHIIY€E TAaHCH Ha JTOCATHEHHSI JOBTOCTPOKOBHX

IIJIEH PO3BUTKY.

1.2. ®inaHcoBMi MOTEHUIAJ CLIBCHKOrOCMOAAPCHKUX MIANPUEMCTB Ta

MeXaHi3M Horo (popmMmyBaHHSH

MexaHi3M (Tp. «Unyovin» — «MalImHay ado «IPUCTPIN» ) — TEPMiH, TKUM 4acTO
BXKHUBAIOTh Yy MOBCAKJACHHOMY >KUTTI 1 BIH Ma€ JaBHE NoxomkeHHA. Lleir TepMmin
ONMKCYBaB Oylb-IKUM IITYYHUN MPUCTPIH, SIKUA BUKOPUCTOBYBAJM I BUKOHAHHS
po0O0TH 200 NOCITHEHHS MTEBHOI METH.

ChOroJiHi TEpMiH «MEXaH13M» Ma€ Takli OCHOBH1 3HAUCHHS:

1. Ilpuctpiit ansa nepenadi i nepeTBOPEHHS PyXiB, Y SIKOMY pyX OJHOTO a0o
JEK1IbKOX €JIEMEHTIB BUKJIMKAE MTEBHI PYXHU PEIITH.

2. BHyTpimHii npucTpiii, BHYTpilIH Oy/10Ba MAIlIMHU, YCTaTKyBaHHS.

3. CyKymHICTh CTaHIB 1 MPOIIECIB, 13 SKUX CKJIaAa€Thcs Oynb-sike (izuuHe,
xiMiuHe, (Pi310JI0T1UHE, EKOHOMIYHE, TICUXOJIOT1UHE SIBUIIIE.

4. Cuctema, MpUCTPiK, crocid, M0 BHU3HAYAIOTH MOPSJIOK IIEBHOTO BHIY
nisuibHOCTI [19].

VY TeXHIYHMX HayKax MOHATTS «MEXaHI3M» CTOCYEThCS (I3UYHUX 00'€KTIB 1
CHUCTEM, JIe OCHOBHA yBara 30CEpeIKeHa Ha MaTepialbHUX pecypcax, iXHiX
KOMIIOHEHTax 1 B3aeMOAIi JJIs1 JOCATHEHHsS (YHKI[IOHAIBHUX IIiJied, TOOTO
3aCTOCOBYETHCS PECYPCHUM MK,

B exoHOMIuHi# Haylll CTaBJIEHHS JO MOHATTS «MEXaHi3M» Ma€ CKJIaJIHIIINN
XapakTep 1 OXOIUIIE CUCTEMHHI abo mponecHuil miaxia. TyT «MexaHi3M» OMHCYE
B3a€MO3B'SI30K PI3HUX €KOHOMIYHHX €JIEMEHTIB, TaKHX SIK PeCypcH, IHCTPYMEHTH
yIpaBIiHHS, METOAM KOHTPOJIIO Ta CTpaTeriyHi pillleHHs, 10 00'eqHaHl mJis

JOCSTHEHHS KOHKPETHHX EKOHOMIUHUX Iutei. CucTteMHuil miaxin mepeadadae
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O3S, EKOHOMIYHOTO MEXaHI3MY SIK YaCTUHHU LIMPIIOi CUCTEMH, SIKA MA€ MEBHY
CTPYKTYPYy Ta B3aEMO3AJICKHICTh KOMIIOHEHTIB, a MPOIECHUM  MIIX1J
30CepeKYEThCS Ha JMHAMIYHHX TTpoIiecax 1 MOCTII0BHOCTI iH, 110 3a0€3MeUyI0Th
e(EeKTUBHICTh (PYHKITIOHYBAHHS L€ CUCTEMH.

Maxkcumenko 1. O. ta bokiit B. 1. y pamkax cucteMHOTo mixXoay TPakTyIOTh
MOHSTTS «MEXaH13M» K «CHCTEMY, sIKa BU3HA4Ya€ MOPSA0K IEBHOTO BUTY A1SUTBHOCTI
31 CKJIaJIHOIO OpPraHi30BaHOK CHCTEMOI0, siKa IepepoOsse BXIiJHI YMOBH, IO
CKJanucs y 6axaHuil Buxia — npouecu» [81, c. 124].

[IpouiecHuit miaXin J03BOJISIE PO3IVISAATH MEXaHI3M SIK  «CYKYITHICTb
KOHKpETHUX ()OpM, METOJIIB, AITOPUTMIB Ta IHCTPYMEHTIB YCB1JIOMJICHOTO BUOOPY 1
BILJIMBY Ha €KOHOMIYHI sIBUIIA Ta npouecu» [41, c. 111].

Ha Hamy nymKy, MexaHi3M € CKJIaJHOIO OPraHi30BaHOIO0 CUCTEMOIO, CyTTEBOIO
O3HAKOI fKOI € TMOCTIMHA peaii3alis I[EBHOITO0 IMpPOLECy, CHPSIMOBAHOIO Ha
BUKOHaHHS NeBHUX (QyHKUid. Lleil mpomec — HeBiA'€eMHA 4YacTMHA MEXaHI3MY,
OCKUJIBKM caMe€ BIH 3a0e3redye Moro mie3matHicTh Ta e(exTuBHICTh. be3
BIJIMOBIJTHOTO TPOIIECY, SIKUM OXOIUTIOE B3a€EMOJIII0 BCIX CKJIAJOBUX €JIEMEHTIB
CUCTEMH, MEXaHI3M BTpaya€ CBOIO (PYHKIIIOHATBHICTh 1 HE MOXKE BHKOHYBATH
IMOCTAaBJICH] 3aBJIaHHS.

[Ipouec Mae OyTu 3abe3neUeHHid BIAMOBITHUMHU PECYPCAMHU AJI TOCATHEHHS
pesynbrary. Lle MmoxyTh OyTH MarepianbHi, (hiHAHCOBI, JIIOACHKI a00 1H(OpMaITiiiHi
pecypcd, siKi 3a0e3MeuyroTh HOoro CcTaOUIBHICTH 1 Oe3nepepBHICTh. Pecypcu
BIJIIrPAIOTh KIFOYOBY POJIb Y MATPUMIII (PYHKIIIOHYBaHHS MEXaHi3My, OCKUIbKU 0e3
HUX TPOILIEC HE 3MOXE peaji30BYBaTHCS HAJIEKHUM YHMHOM, 10, Y CBOIO Yepry,
MPU3BOAUTD JI0 3HUKEHHS €(DEKTUBHOCTI CUCTEMU 3arajioM.

[Toromxkyemocs 13 mymkoro Xputtok O. C., [lepramok M. O., siKi 3a3Ha4ar0Th,
110 ChOTOJHI B €KOHOMIYHIM Haylll IIMPOKO BUKOPUCTOBYIOTHCS MOXI1JIHI MOHSTTS
TEpPMIHA «MEXaHI3M», «TOCIOJAPCHKUNA MeEXaHI3M», «CKOHOMIYHMM MEXaHI3M,
«COIIIaIbHO-CKOHOMIYHUN MeXaHI3M», «OpraHi3aliifHO-€KOHOMIYHUN MeXaHI3M»,

«(h1HaHCOBUH MeXaH13M», «PUHKOBUN MexaH13M» Tomto [151, c. 271].
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XapakTepu3yodl CyTh OpraHizaiiiHoro MexaHizmy, B. ['abop BBaxkae ioro
«HEOOX1THOIO CKJIAJ0BOIO TOCHOJAPCHKOIO MEXaHi3My, SKUH CTAHOBUTH CUCTEMY
B32€MO3B’S3KY 1 B3a€EMOJIiT (hOpM Ta METOIB TOCIIOIAPIOBAHHS, 3 JOTIOMOTOIO STKHX
3MIMCHIOETBCSL  OpraHizailiss Ta YNOpaBIiHHSA JiSUIBHICTIO IMIANPHEMCTBA Ta
1 IBUIIY€THCSI EKOHOMIYHA €(PEKTUBHICTH HOTO JismbHOCTI» [15, ¢. 102].

Hayxosernib 1. I'py3HOB po3misigae opraHizamiifHii MEXaHi3M K CKIIQTHIITY
CUCTEMY, SIKA OXOIUTIOE IMUPOKUHN CIEKTp [1i, 30KpeMa perysioBalibHI Ta MPaBOBI
€JIEMEHTH, 1 nependadae AOCSATHEHHS HE JIMIEe €KOHOMIUHMX, a W COIlaJbHUX Ta
EKOJIOTIYHUX PE3ybTaTiB. ABTOP TpakTye (OpMyBaHHS OPTraHi3alliifHOTO MEXaH13My
K CHCTEMY OpraHi3alliHUX, CEKOHOMIYHHMX, YIPABIIHCHKUX, PETYITIOI0YNX 1
paBOBUX /1M, cMOCOOIB 1 NpPOLECIB, AKI (OPMYIOTh 1 BIUIMBAIOTHh Ha MOPSAOK
GYHKIIOHYBaHHS MIANPUEMCTB, IO TPHUBEAEC JO JOCSTHEHHS OYIKyBaHUX
€KOHOMIKO-COI1aJIbHUX, €KOJIOTIYHUX Ta IHIIUX pe3yabTaTiB [23, c. 15].

VY cBoto yepry b.B. Ilomimyk mijg opraHizamiiiHUIM MEXaHI3MOM PO3yMi€
oprasizamiifHi ¢opMru BUPOOHHIITBA, Mpalll Ta YIPABIIHHSI, TaKl K OpraHizailiiHi
CTPYKTYpH Ta (yHKIIi yIpaBliHHS, CHCTEMa HOPMYBaHHS Ta IUIaHYBaHHS,
CHIBBIIHOIIEHHS IIEHTpaTi3aIli 1 IelleHTpatizaiii MeHemxMeHTy To1o [106, c. 28].

Mu noromKyeMoch 13 JYMKOIO OUIBIIOCTI HAyKOBIIIB, $IKI TPaKTyHOThb
EKOHOMIYHUI MEXaHi3M SIK CKJIaJIOBY OprasizauiiHoro mexasizmy. I f. InpHubKa
3a3Hayae, 110 EKOHOMIYHHUNM MeEXaHi3M — OCHOBHA 4YacCTHHA TOCHOJAPCHKOTO
MEXaHI3My MIANPUEMCTBA, 110 MICTUTh €KOHOMIYHI METOAM, crnocoOu, ¢popMu Ta
IHCTPYMEHTH BIUIMBY Ha €KOHOMIYHI BIAHOCHHH 1 mporiecu [36, c. 292].

3aBajcekuii 1. C. TPaKTy€ EKOHOMIYHHI MEXaHi3M K CKJIQJOBUI €JIEeMEHT
rOCMOJAaPChKOTO MEXaHI3MY, IO OXOIUTIOE EKOHOMIYHI CTUMYNIH (Jep>kaBHI
CKOHOMIYHI CTUMYJIM BUPOOHUIITBA W MarepiajbHI CTHUMYJIM Tpaill) Ta Ba)kem
(my1aHyBaHHA, TOCHPO3PAXYHOK, (IHAHCYBaHHS, YMOBU peai3aiii MpOoayKIii,
BUPOOHMUYO-TEXHIYHE OOCIYyroBYBaHHS, YMOBHU TOCIOAAPIOBaHHS, Pi3HI JIMITH,

co01BapTICTh MPOAYKIIii, peHTabeIbHICTh BUpOOHHIITBA TOMIO [33, ¢.48].
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OT1xe, eKOHOMIYHUIM MEeXaH13M MU PO3IVISAATUMEMO SIK KOMILJIEKCHY CUCTEMY
CKOHOMIYHMX METOIB, CIIPSMOBAaHUX Ha 3a0e3neueHHsS (QYHKIIOHYBaHHS Ta
MiIBUIIEHHS e(DEKTUBHOCTI BUPOOHUUIOT CUCTEMH TIANPUEMCTBA.

Bin cknamaeThest 13 HU3KHM B3a€MOIIOB’ SI3aHUX 1 UITKO BIOPSIKOBAaHHX 3aXO/I1B,
K1 peali3yloThCSl 3a JIOMOMOTOIO PI3HUX METOAIB rocmoiaproBanHs. Lli metomu
3a0e3MeuyIoTh pallioHATFHUN Tepedir EeKOHOMIYHHMX TPOIECIB, CIPHUSIOUH
JIOCATHEHHIO CTpaTeriyHUX 1 TaKTUYHUX IUIeH mianpuemcTa. BiH oxorumoe
IHCTPYMEHTH, METOAM Ta MIAXOAM, CIPSMOBaHI Ha YIpaBiiHHSA (DIHAHCOBHUMHU
MOTOKaMHM, MaTepiaIbHUMH Ta HeMaTeplaJbHUMU PECYPCaMHU, a TAKOXK BUTPATAMU 3
METOI0  JIOCATHEHHS MAaKCHUMAaJIbHOTO pIBHS  €KOHOMIYHOiI  €()EeKTUBHOCTI.
ExoHOMIYHUI MeXaHi3M 3a0e3Meuye CTBOPEHHS YMOB JJI CTaOLILHOTO MPUOYTKY,
(b1HaHCOBO1 CTIMKOCTI Ta MIABUIICHHS KOHKYPEHTOCIPOMOXHOCTI M1IIPUEMCTBA.

Came Takoi naymku poTpumyerbcss B. AMOpocoB, sKuil BU3HA4ae
EKOHOMIYHUN MEXaHI3M fK «...CYKyIHICTh METOAIB 1 (OopM, IHCTPYMEHTIB 1
MIJJHECEHHsS] BIUIMBY HAa EKOHOMIYHY ¥ COLIaIbHYy CTaOUIi3aIiio CUTBCHKOTO
rOCIoJapCcTBa Ta AarpolPOMHUCIOBOTO KOMIUIEKCY B MIJIOMYy Yepe3 CHCTEMY
JIEpP’KaBHOI MIATPUMKH — (PIHAHCOBO-OIOMKETHY, KPEIUTHY, I[IHOBY, MOIATKOBY,
CTpPaxoBY, IHBECTHULIIHY, IHHOBaLliHY, 1H)OpMalIiifHy, KaAPOBY, — sIKa 3aCHOBaHa Ha
IHCTUTYIIOHAJIbHIM 6a31» [1].

Boanowac Kymuk B. ta Ilymmk B. 3a3HavaroTe, mo mij 4Yac po3TIsILy
€KOHOMIYHOTO MEXaHI3My AyXe BaXJIMBE JOCHIKEHHS MpOOIeM Y3TOIKEHOCTI
JIEP’)KaBHOTO PETYIIOBAHHS 1 PUHKOBHUX BaXKEIIIB CAMOPETYIIIOBAHHS MiAMPUEMCTBA.
Hacammepen mopedHo 3ayBakKUTH, IO JepKaBa BCTAHOBIIIOE «IpaBWjia TpU» Ha
pHUHKY. Sk MoKa3ye npakTUka OaraTboX KpaiH Ta Halll BITYUU3HSHUHN JOCBIJ, CydYacHe
CYCIUJICTBO BHMAara€ 3’€IHaHHS PUHKOBOTO CAMOPETYIIOBAaHHS 3 e KaBHUM,
aAMIHICTPAaTUBHUM 1 3aKOHOJABYMM MEXaHI3MOM 3a JOMOMOIOK MepeayciM
(h1HAaHCOBO-EKOHOMIUYHMX BaXKeJiB. SIKIIO po3MIsSiIaTh €KOHOMIKY YKpaiHu, TO BapTO
3a3HAYUTH, MO JJI1 HEl XapakTepHe MNapaJoKcallbHe SIBUIIE: 3 OAHOTO OOKy, €

HaJIMIpHUM JIepKaBHUN KOHTPOJb HaJ €KOHOMIYHHUMHM IPOIECcCaMu, a 3 1HIIOTO —
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HEJOCTAaTHICTh €()eKTUBHOTO JIEPKABHOT'O YIIPABIIIHHS FOCIOIAPCHKUM KOMITIEKCOM
[69, c. 72].

B exoHoMiuHI ayMIll IS OMHMCY KOMIUIEKCHOI CHCTEMH YHIpPaBIiHHS
MIJMNPUEMCTBOM a00 Traly33l0, SKa TO€JHY€ OpraHizalliifHi Ta EKOHOMIYHI
IHCTPYMEHTHU, BUKOPUCTOBYIOTh MOHSTTS «OPraHi3aliiHO-eKOHOMIYHUI MEXaHI13M».
[le MOHATTS KIIOYOBE AJII PO3YMIHHS TOTO, SK MIJMPUEMCTBO a0O Oprasizaris
(GYHKITIOHYE, THTErPYIOYH Pi3HI MITXOAW Ta METOAU YHPABIIHHS JJIS JOCATHEHHSI
CBOIX [UIEH.

Mu NpUXUILHUKY TO3UIIIT THX HAYKOBIIIB, K1 PO3IIISAAI0Th «OpraHi3amiiHo-
CKOHOMIYHUN MeXaHi3M» SK BIANOBIIHY cucteMy. B Hamomy po3ymiHHI,
OpraHizaliifHO-eKOHOMIYHUI MeXaHi13M (DOPMY€ IHTErPOBaHy CUCTEMY YIIPaBIIHHS,
sKa CIIPUSIE MiJIBUILIEHHIO e(PEeKTUBHOCTI (DYHKIIIOHYBAHHS MiAMPUEMCTBA. 3aBIsSKU
IbOMY MEXaHI3My MIANPUEMCTBO 3[aTHE HE JMIIE€ MIATPUMYBAaTH CTaOUIbHY
JISUIBHICTh, @ ¥ aJanTyBaTucsd 10 AWHAMIYHMX 3MIH 30BHIINIHBOTO CEPE/IOBHUINA,
TaKMX SK EKOHOMIYHI KOJHMBAHHS, 3MIHM B PHUHKOBHUX YMOBax, TEXHOJOTIYHI
1HHOBAIIli Ta PEryasTOPHI BUMOTH.

JIucenko 0. Tta €ropos Il. mixg opranizaiifHO-€eKOHOMIYHUM MEXaHI3MOM
PO3yMIiIOTh «CUCTEMY (hOPMYBAHHS I[iJI€H 1 CTUMYITIB, sSIKa J03BOJISIE IEPETBOPUTH B
IpoLecl TPYAOBOi MAISUIBHOCTI pyX MareplalbHUX 1 JYXOBHUX NOTped UJICHIB
CYCIUJILCTBA B pPyX 3aco0iB BHUPOOHMIITBA Ta MOTO0 KIHIEBUX PE3YJbTATIB,
COPSIMOBAaHMX Ha 3aJI0BOJICHHS IJIATOCIPOMOXHOTO TMOMUTY CIOXHUBayiB» [76,
c. 86].

Kymnipyk B., €pmakoB O., lle6anina O. po3misinaroTh OpraHizaliiiHO-
CKOHOMIYHUN MEXaHI3M SIK «CHCTEMY OpraHi3aliiiHuX Ta €KOHOMIYHUX (opm i
METOJ[IB BEJEHHS TOCHOJAPCTBA, IO CIOHYKAE IO MIABUIIEHHS €(EKTHUBHOCTI
(GYyHKIIOHYBaHHS BUPOOHUUYMX CUCTEM Ta CIPSIMOBaHA Ha CBIJIOME BUKOPHUCTAHHS
€KOHOMIYHHMX 3aKOHIB 1 JIOCSTHEHHS MOCTABJIEHUX CTPATETIYHUX LJIeH cyO’ eKTaMu

M TPUEMHHITBKOL TisTbHOCTY [71, €. 9].
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[TimcyMoByOYM TMOMIAAM HAYKOBIIB IIOJ0 TPaKTyBaHHS OpraHi3aliiHoO-
EKOHOMIYHOTO MexaHi3My sk cucremu, XpuHiok O.C. Ta J[lepramoxk M.O.
3a3HAYa0Th, IO LIE:

v cHCTeMa, 10 BU3HAYAE MTOPSIOK KOHKPETHUX JTil;

v crcTeMa yIpaBIIiHHS;

v’ cucTeMa eKOHOMIYHUX BAXKEIIB;

v/ cucteMa METOMIB, OIepalliii, BasKeIliB, OpraHi3aliiHuX CTPYKTYp Ta iXHiX
B3a€EMO3B S3KIB;

v/ cHCTeMa €eJIEMEHTIB OpraHi3alliifHOro Ta €KOHOMIYHOTO BIUIMBY Ha
YIPaBIIHCHKUMN MPOIIEC;

v/ CHCTeMa OpraHi3allifHuX Ta EKOHOMIYHHX (OpM 1 METOMIB BEICHHS
rocnonapctBa [151, c. 271].

Oprani3aniiiHo-eKOHOMIYHUI MEXaHi3M 3a0e3neuye IHTErparLio
OpraHizaliifHMX 1 €KOHOMIYHMX I1HCTPYMEHTIB JUJIi ONTHMI3alli MpPOLECIB Ta
MiABUINCHHS e(QeKTUBHOCTI ismbHOCTI. OmHAK I1Ied MmAXiJ TakoX HaOyBae
0COOJIMBOTO 3HAYEHHS B KOHTEKCTI (DIHAHCOBOTO YIIpaBIiHHS, 30KpEMa y MpoLecax
dbopMyBaHHS, pO3BUTKY Ta peaizallli (piHaHCOBOTO MOTEHIN ATy iAIPUEMCTBA.

@DiHaHCOBMM MOTEHUIAJ] MIANPUEMCTBA BHU3HAYa€ 3AaTHICTh 3allydarH,
reHepyBaTH Ta €()EKTUBHO BUKOPHCTOBYBAaTH (PIHAHCOBI peCypCH AJis JOCSTHEHHS
CTpaTeriyHuX 1 TaKTUYHUX Iiei. Came OpranizaiiifHO-eKOHOMIYHUN MeEXaHi3M
CTBOPIOE YMOBH JIJIs1 HAJIEKHOTO YNPaBIiHHA (1IHAHCOBUMH PECYpCaMU MOEAHAHHIM
CTPYKTYPHHX T1JXO/IB Ta (P IHAHCOBUX IHCTPYMEHTIB.

[Tomanpmuit  aHami3 JgacTh 3MOTY JIOCHITUTH, SK caMmMe 1HTerparis
OpraHi3aliifH1X Ta eKOHOMIYHUX KOMITIOHEHTIB BIUIMBA€E Ha MiABUIIECHHS (DIHAHCOBOT
CTIHKOCTI, MOOUTI3aIlil0 pecypciB, e(PEeKTUBHE TIUIAHYBaHHA 1 YIPABIIHHSI
dbinaHcoBUMHM TOTOKaMu. lle nomomoske mmobIne 3po3yMiTH POJib OpraHi3aliiHoO-
€KOHOMIYHOTO MeXaHi3My y (popMyBaHHI (pIHAHCOBOTO MOTEHITIATY MIITPUEMCTB Ta
BU3HAYNTH KIIIOYOB1 YNHHHKH, 1110 CIIPHUSIFOTH HOTO 3POCTAHHIO 1 PO3BUTKY.

Posrnsimaroun  CilbChKE TOCIIOAAPCTBO 3 TO3MINT OIIHKK (DIHAHCOBOTO

NOTEHIlIaTy, 3ayBa)KMMO HOT0 3HAUyIIICTh [JIsi TPOTHO3YBAaHHS Ta OIHKU
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MPOBEACHOT poOOTH. YiKe TTOHAJ IeCATh POKIB (PiHAHCOBI IHCTUTYIIIT PO3TIISIIAIOTH
CUIbChKE TOCIIOJIAPCTBO K HA/IIMHOTO MO3UYAIbHUKA Ta MapTHEPa, a He SIK raity3b 13
npobjieMaMi Ta CE30HHUM HAJXO/DKEHHSM KOIITIB, CYKYHHICTh 30HUTKOBHX
MIJNPUEMCTB Ta HHU3BKOOCBIYEHHUX IPalliBHUKIB, MO3WYaJbHUKA 3 BIJICYTHIM
3aCTaBHUM MaWHOM Ta 3aco0amMu BUPOOHHIITBa. Temep Oauymmo, IO arpapHi
HiANPUEMCTBA — TEXHIYHO BpIBHOBaXKEHI Ta (DIHAHCOBO MIAKYTI CyO €KTH
rOCIIO/IapIOBAHHS.

CUIbCBHKOTOCTIONAPCHKI  MIANPHEMCTBA C(HOPMYBAJIM JOCTAaTHIO KUIBKICTh
HEOOOPOTHUX aKTHUBIB JJIA 3aJly4€HHsI HEOOX1HOI KUTBKOCTI (piHAHCOBUX PECYPCIB
JUIs. B€ICHHS TOCIOAAPCHKOI AISUIBHOCTI Ha 3acajax pO3LIMPEHOrO BIATBOPEHHS Ta
3a0e3MeYeHHs BIACHUX MOTPED.

CiIbCHKOTOCTIONAPCHKI MIAMPUEMCTBA, 0€3CYMHIBHO, € TPYTOI0 Cy0'€KTIB, JJIs
SAKUX XapaKTepHA CUJIbHA 3AJICKHICTh B1J] 010JI0TTYHUX MOXKIIMBOCTEHN POCTY POCIUH
1 TBapUH. 3HAYHOIO MIPOIO MPOIEC BUPOOHUIITBA B CLIILCHKOTOCIOAAPCHKINA ramy3i
BU3HAYAETHCS TMPUPOAHUMHU OCOOJMBOCTSIMHU KUBUX OpraHiaMmiB. ToMy BUHHUKAa€e
OOIpYHTOBaHUM CyMHIB HIOAO TOTO, YW CJIJ PO3MISAATH L0 TPyMy MIANPUEMCTB
CTaHAApTHO 1 OpaTW CTaHJAPTHI 3HAYECHHS KOE(IIIEHTIB 3a OPIEHTUDP 3a OILIHKHU
¢dbinancoBoro mnoreHmiany. H. O. Kozsip 3a3Hauae, 1m0 CE30HHICTH POOIT Yy
CUIBCHKOTOCIIOAAPCHKOMY BHUPOOHHUIITBI CTABUTh BUCOKI BUMOTU JIO CBOEYACHOTO
3a0e3neueHHs B HeoOxigHOMY 00csi31 GpinaHcoBuMHU Komtamu [48, c.84]. ArpapHa
chepa xapakTepHa HEPIBHOMIPHICTIO HAJIXOMKECHHS KOIITIB Ta HU3BKOIO
JIKBIAHICTIO HagBHUX akTuBIB. OTOX, CE30HHICTH HETAaTUBHO BIUIMBA€ Ha
(biHaHCOBUII TOTEHINAJ Ta MOXJIHMBICTh MIAMPUEMCTB IOKA3yBaTH IO3UTHBHY
JTUHAMIKY PO3BUTKY BIIPOZIOBXK oOpaHux nepiofiB. JisnpHICTD
CUTBCHKOTOCTIONAPCHKUX TIANPUEMCTB, SK 1 I1HIIMX MMANPUEMCTB, HEPO3PUBHO
noB's3aHa 3 (YHKUIOHYBaHHSM puHKY. [lapTHepu Ha pUHKY 3alliKaBlIeHI B
1H(popMallii MO0 MOTOYHOTO CTaHY OKPEMHUX EKOHOMIYHUX OAMHMIL Ta iXHIX
MOJIMBOCTEH JI1 TMOJAIBIIOTO PO3BUTKY. ToMy B mojanbuioMy (OpMyeTbes
(1HAHCOBO-TOCIIONAPCHKUM ~ MEXaHi3M  3a0e3MeUeHHS isJIbHOCTI  BUOpaHUX

Cy0’€KTiB Ta OCHOBHI IMOKA3HUKH, K1 HOTO XapaKTepU3yIOTh.
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OnHi€ero 3 MPUYMH 3POCTaHHS 3a00pPrOBAaHOCTI Ta BIACYTHOCTI (hIHAHCOBUX
pecypciB  CUICHKOTOCTIOAAPCHKUX — MIAMPUEMCTB, K TIOKa3zye TMpaKTUKa, €
HEIOCKOHANICT, a00 B3araji BIJACYTHICTb JI€BUX MEXaHI3MIB YIpPaBIiHHS
000pOTHUMU aKTUBaMU [56, ¢.169], 10 KOHIIEHTPY€E HaIlly yBary Ha HEOOX1JHOCTI
yOpaBIiHHSA (IHAHCOBUM TOTEHINAJIOM Y CUIBCBKOMY TOCHOJApCTBI  JJis
3a0e3MeueHHs €(QEeKTUBHOI AISNIBHOCTI miAnpueMcTB. EdexTtuBHe ympaBmiHHSA
(GhIHAHCOBMM  TOTEHIIAJIOM  CLIBCHKOTOCTOJAPCHKUX  MIANPUEMCTB  37aTHE
3a0€3IMeYNTH HE TIILKU IIPOCTE, a M po3IIUpeHe BIATBOPEHH: [56, ¢.169].

Otxe, (iHAHCOBI pPECYpCH BIAITPalOTh KJIIOYOBY POJb Y  ISTIBHOCTI
MIMPUEMCTB, 3a0€3MeUyI0Th 3/IaTHICTh BHUKOPUCTOBYBATH CBIM TOTEHIIAT ISt
BEJICHHS TOCITOIAPCHKOT MISUTBHOCTI Ta OTPUMYBATH JOXO/IH.

Opnniero 3 mpoOiieM CUIBCHKOTO TOCIOAApPCTBA € OOMEKeHa 3aTHICTh JI0
3aCTOCYBaHHS BCIX BaXKE€JIIB OTPUMAaHHS MOBHOLIIHHMX PECYPCIB Y€pe3 pO3IIUPEHI
TOProBeJbHI Mepexki. BUIbIIICTh MIAMTPUEMCTB 3AIUIIAETHCS CHPOBUHHUM J10JaTKOM
nepepoOHUX TITaHTIB, 1 HABITH MPOAYKTH, SIKI MOXHa pPEasli30ByBaTH KIHIICBOMY
CIOYKMBA4€Bl, 37€OUIBLIOT0 peai3yloThcs MOCEPEAHUKY Oe3 amOiliil oTpumaTu
ToproBenbHy Buromy. CKiiagHa CUTyallis TyT IMOAO EKCIIOPTHUX OIepalliix, Je
NIJIPUEMCTBA raidy3l OoOMEXeHl, OCKUJIbKM HE MalTh Ta 3 MEBHUX MPUYMH HE
CTaparOThCS OTPUMATH EKCIIOPTi JIO3BOJIM, a TOPTYIOTh Yepe3 TpeuaepiB 3
O0OMEKEHUM JOXOJIOM.

HaykoBeup C. 3abonmotamii [171, c. 295], anamizyroun peHTAOENIbHICTb
MPOAAXIB MOIBCHKUX MIAMPUEMCTB, 3a3HAYAE, M0 MEHII MiAMPUEMCTBA JTOCATIN
BUIIMX MMOKAa3HUKIB PEHTA0OCIBHOCTI MIPOJAAXKIB YHACIIOK K BUIOI €PEeKTUBHOCTI
iXHBOT AISUIBHOCTI, TaK 1 30BHIIIHIX YHHHUKIB, IK-OT: OTPUMaHHS NPsIMUX CyOCHIIi
Ta chiB(piHAHCYBaHHS B paMKaX IHBECTHUIIIWHUX TPOEKTIB. OTxe, 31 30UTbIICHHSIM
PO3MIpY JISTIBHOCTI PEHTA0EIBHICTh AISUTBHOCTI HE TOKPAIUIACh, 1[0 HIBEIHOBAJIO
Te3y MPO BUHUKHCHHS Ha BEIMKUX MIAMPUEMCTBAX 3pOCTaHHS ePeKTy maciiTady.
Ha wamy nymky, me Moxe 3anexard Biag OuTelnoi HAOMMKEHOCTI MaJlux
MIJMNPUEMCTB JI0 KIHIIEBOTO CIOXHBa4ya Ta PO3APIOHUX PHUHKIB, A€ MPOMYKIIsS

JIOpOXKYa.
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Mani mianpueMcTBa, OTPUMYIOYM BHUILY PEHTAOENbHICTh MPOAAXKIB,
HECIPOMOXKHI KOHKYPYBAaTH 3 BEJTUKUMH MIANPUEMCTBAMH IIOJI0 MOXKIUBOCTEH
3a0e3neueHHs Oe3mepebiifHol  TisSIbHOCTI, MOMKJIMBOCTI TOKPUTH MOTpedH 3a
pPaxyHOK BIJIACHHUX JDKEpeJd Ta BHUKOPUCTAHHS CydYacHIIoi TexHIKU. Benuki
HiANPUEMCTBA JIECTIPOMOXKHINI B HAasSBHUX YMOBax TOCHOJApIOBaHHS B YKpaiHi
4yepe3 KOH IOHKTYPY PHHKOBHMX BIJHOCHMH Ta BOEHHUU CTaH. B yMoBax BOEHHOTO
CTaHy IMANPUEMCTBA  IIYKAlOTb  MOXJIMBOCTI  yIpaBiasTH  (IHAHCOBUM
3a0€3MeUEHHAM Ta MOTEHI[1aJI0M, SIKE BPaXOBY€ OKpPECIICHI HEraTUBHI YHHHUKHU.
[TinmpuemMcTBa 3aCTOCOBYIOTh HHM3KY 3aXOJlIB 1 CTpaTeriil Juisl ynpaBiliHHS
(1HaHCOBUM TOTEHINAJIOM Y HAsBHUX HECTAOUTbHUX YMOBaX, SIKI JIOMIOMAararoTh
3a0e3neunTy e(PpeKTUBHE BUKOPUCTAHHS PECYPCIB Ta PIHAHCOBUX MOKIIMBOCTEH JIJIs
3a0e3mneueHHs 3pOCTaHHs 1 CTab1ILHOTO PO3BUTKY Cy0’€KTIB
CUICHKOTOCIIOAAPCHKOTO BUPOOHUITBA. [0 OCHOBHUX acHEKTIB YIPaBIIIHHA
(1HaHCOBHUM MOTEHI[IAJIOM Yy raiay3l HaJleXaTh IUIAHYBaHHS OIOKETY Ta KOHTPOJb
32 MOr0 BUKOHAHHSAM, YIPABIIHHSI OOITOBUMH KOIITaMH, 3aJIy4CHHS JOAATKOBUX
Jokepesn (piHaHCYBaHHS, aHaJi3 Ta KOHTPOJIb 3a J0XodaMH. Y I[bOMY AacHeKTi
CUTHCHKOTOCTIONAPCHKI MiIMTPUEMCTBA TTOBUHHI PO3POOIISITH OOKET Ha TJIaHOBUMN
nepioyl, BPaxoOBYHOUM JOXOAM Ta BUTpard. KpiM TOro, HeoOXiAHO MOCTIHHO
KOHTPOJIIOBATH BUKOHAHHS OIOMKETY M aHali3yBaTH BUTPATH 3 METOIO BHSIBIICHHS
MOKJTUBUX PE3EPBIB 3MEHIIICHHS BUTPAT, YIIPABIATA 00ITOBUMH KOIIITAMH, 30KpeMa
3a0€3MeUyour CBOEUACHY OIUIaTy MocTadaJibHUKAM, Ta 3I1MCHIOBATU €(PEKTUBHUN
KOHTPOJIb 32 3aracamMu i 3a0e31euyBaTy iXHe parlioHAIbHE BUKOPUCTAHHS; 3ITy4aTu
JOJIATKOBI JiKepesia piHaHCYBaHHS, a caMe KpeAuTH OaHKIB, MPOTpaMu JEePKaBHOT
MIITPUMKH TOIIIO.
Mu BBaxkaemo, 110 yrnpasiiiHHS ()iIHAHCOBUM TOTEHIIIAJIOM — I1€ Ha0ip METOIiB
1 YMHHHUKIB, SIKI CKEpPOBYIOTH NIJIPUEMCTBO Yepe3 BHU3HAYCHHS OCHOBHHUX
MOKa3HMKIB, IXHHOTO aHaJI3y Ta BYACHE pEaryBaHHs Ha 3MIHM HABKOJMIIHBOTO
613Hec-cepenonuina. Take TBepmKeHHS BUTUTHBAE 3 AociimkeHHs [ O. [Taptun, P. 1.
3agepenbkoi Ta O. B. I'pariisiH, K1 CTBEPIKYIOTh, 1110 «DIHAHCOBUHN MOTEHITIAI €

KpUTEPIeEM, SIKUH BU3HAYAE 3/1aTHICTH MIIPUEMCTBA 10 IPUCTOCYBAHHS MTPH 3MIHAX
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€KOHOMIYHOI KOH FOHKTYPH, aJ[’K€ caMe BiH BIAIrpae Baromy pojib y CIIPOMOKHOCTI
MIMPUEMCTBA TEHEPYBATU HEOOXIAHUN OOCSAT IMO3UTHUBHUX T'POIIOBHX IOTOKIB,
OyTH 1HBECTULIIHHO MPUBAOIUBOIO, JIIKBIAHOIO Ta (hiHAHCOBO HaaiiHOIO» [102].

VYrpaBiiHHsS (PIHAHCOBUM MOTEHIAIOM — 1€ MEXaHi3M YXBaJICHHS
parioHaTbHUX TOCIONAPCHKUX PIMICHb, YIPOBAKCHHS SKWAX TMPUBEAE 0
omTUMi3alii TPOMIOBUX IIOTOKIB, 3a0€3MEYnTh ONTUMAJILHE CITiBBIIHOIICHHS
BUTpAT, 30UIBIICHHS OOCSTIB BUPOOHMIITBA, MIHIMI3AIli PU3HKIB, 3a0e3MEUCHHS
pEHTA0ENbHOCTI AISIBHOCTI, (PIHAHCOBOI PIBHOBArW, JIKBIAHOCTI Ta (piHAHCOBOI
ctifikocTi mianpuemMctna [ 104, c.804].

BuokpemiiioroTh  Taki OCHOBHI ~ aClEKTH €(PEKTUBHOTO  yIPABIIIHHS
(1HaHCOBHUM MOTEHI[1AJIOM:

- ONTUMAJBHICTh PO3MONALTY (DIHAHCOBHX PECYpCiB, a TAKOX J1€3/1aTHICTh
(Gh1HAaHCOBOT CUCTEMH MMiATPUEMCTBA;

- JOCSITHEHHSI KOMIIPOMICY M1 BHMOTaMU NPUOYTKOBOCTI, HAJIMHOCTI Ta
JIKBITHOCTI KariTany,

- KOHKYpEHLIIO, OCKUIbKM Yepe3 Hel MiJNPUEMCTBA WIyTh Ha PU3HUK
HOBOBBEJICHB JIJISI YTBEP/PKEHHS CBOET MO3UIIIT HA PUHKY;

- (piHAHCOBY CTIMKICTh — HAWBAXXJIMBIIIWKA KOMIIOHEHT 3arajbHOr0 CTaJloro
pPO3BUTKY mianpuemctna [64, c. 128-129].

Ha wnamy nymky, 3 omisigy Ha CydacHi MOJii, 10 OCHOBHUX acCIEKTiB
e(EeKTUBHOTO yIpaBiIiHHSI (PIHAHCOBUM TOTEHIIAJIOM HEOOXITHO JOoAaTH IIe
aHTUKPHU30BE yrpaBiiHus Lle qae 3Mory ajgekBaTHO pearyBaty Ha 3MiHHM (DIHAHCOBHX
MMOKa3HUKIB 3a 3MIHH 30BHIITHHOTO CEPEIOBHIIIA.

Buxonsum 13 HEOOXIJHOCTI BHM3HA4aTW Ta YOPABIATH (HIHAHCOBUM
MOTEHINAJIOM CUIbCHKOTOCIIONAPCHKUX MIAMPUEMCTB ISl 3a0€3MEYCHHS] OCHOBHOTO
POTrPaMHOTO PE3YNIbTaTy MIsNIbHOCTI MIANPUEMCTBA, a CAME OTPUMaHHS NMPUOYTKY,
nepeiieMo 10 BU3HAYEHHS CYTHOCTI (PIHAHCOBOTO MOTEHLIANy B HApOJHOMY Ta
CLIIbCBKOMY TOCIIOJIAPCTBI.

Hocnigauk Kynnesuu B.O. [67, c¢. 123-124] 3a3Havae, mo ¢iHaAaHCOBUU

MOTEHINaN — 11 3AaTHICTh JO omTuMi3aiii (piHAHCOBOI CUCTEMH 13 3aTydeHHS Ta
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BUKOPUCTaHHS  (iHAaHCOBHX pecypciB. @DIHAHCOBUI TMOTEHIIA]  PO3BUTKY
MIJNPUEMCTBA — CYKYNHICTh HasBHUX (DIHAHCOBUX PECypCiB, MOXKJIMBOCTEH
CHUCTEMH IIOJI0 iXHBOTO 3aJly4eHHs Ta €()EKTUBHOTO YNPAaBIIHHA IS TOCATHEHHS
TaKTUYHUX IIUIEH 1 CTpaTerivHoi MeTH IIANPUEMCTBA MaKCHMi3allli BapTOCTI
HiANPUEMCTBA B JIOBTOCTPOKOBOMY Tepioai. Ha Hamry nymKy, y BU3Hau€HH1 HE
JIOPEUHO BKa3yBaTH €(EKTUBHE YIPABIIHHSA, OCKUIBKM CYTHICTH (DiIHAaHCOBOTO
MOTEHIIlaTy HE 3MIHUTHCS 3aJI€KHO BiJl TOTO, PECYPCH BUKOPUCTAIU €(hEKTUBHO YU
H1, Y4 MPUHECITHU JIOX1]l TIEBHI 3aX]1, YU MIANPUEMCTBO 3a3HaJIO 30MTKiB. BoHO BCce
OJTHO BUKOPHUCTaJO (PiHAHCOBI peCypCH Ta 3aCTOCYBAJIO CBIM MOTEHIIIAL.

Haykoseup Crewok I1. A. cTBepmkye, 1110 (piHAHCOBHM MOTEHIIAT 32 CBOEIO
CYTHICTIO IIMPIIUHM, HIXK (PIHAHCOBI pecypcH, 1 oxorunoe octanHl [131, c. 130].
HaiinikBigHimumu QiHAHCOBUMHU pecypcaMu € TPOIIOBI KOIITH HAa paxyHKax y
6aHKy Ta TOTIBKOBI KOINTH. IX MOXHa MMTTE€BO OOMIHATHM Ha Oyab-siki Onara Ta
pecypeu. IligmpuemMcTBa MOXYTh MAaTH y CBOEMY pO3MOPSIKEHHI PI3HI THUIN
pecypciB Ta IMOCTIMHO 30epiraTd MOMKJIMBICTh J0 iXHBOI KOHBEpTAIlii 3 MEHII 0
OUIBIII JTIKBIAHUX Y HAMKOPOTIL1 TEPMIHH.

Ha nymxy O. ®denonina, «(piHaHCOBHI TOTEHINA]l — II€ OOCAT BIIACHUX,
NO3WYEHUX Ta 3AIy4EHUX (PIHAHCOBUX PECYPCIB MIANPUEMCTBA, 1[0 HUMHU BOHO
MOJKE PO3NOPAKATUCS AJI 3[11MCHEHHS] TOTOYHUX 1 EPCHIEKTUBHUX BUTpaAT» [ 145,
c. 105]. Onumxo C. goaae 10 BIACHUX, TO3UYCHUX Ta 3aJlyYCHUX PECYPCIB HAsBHI
pe3epBH, K1 MOKYTh OyTH BUKOPUCTaHI B MOAANIBIIIHN AissibHOCTI [99, ¢. 68] xoua,
Ha Hallly TyMKY, pe3€pBU HaJEKaTh 10 OHOTO 3 MepeIiueHnX BU/IIB PECypCiB.

Cayx [. Bu3Hauae KOHUIENTyaJlbHI OCHOBHM JOCHIDKEHHS (PIHAHCOBOTO
MOTEHITIaTy MiAMPUEMCTBA SIK 00’ €KTa CTPATErTYHOTO aHAITI3y Ha IT1JICTaB1 TOE€THAHHS
pecypcHOi KOHIIeMIIii, KiIOEpHETHYHOTO W CHCTEMHOTO MIJIXOIB, TEOPiil PO3BUTKY,
caMoopraHizailii Ta KOHUETIIi JUHAMIYHUX 3M10HOCTEH, 0 JaJI0 3MOTY MOTTHOUTH
PO3YMIHHSI HMOTO CYTHOCTI (SIK CYKYyHMHOCTI (PIHAHCOBHX MOMJIHMBOCTEH PO3BUTKY
HANPHUEMCTBA, 3yMOBIICHUX HAsIBHICTIO JOCTAaTHBHOTO 0OCSTYy (DIHAHCOBUX PECYPCIB,

KaJIpoBOro ¥ iHpopMaliifHOro 3a0e3neueHHss Ta €(pEeKTUBHOI CUCTEMHU YIPaBIIiHHS
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dbiHaHCamMH, 110 CHPSMOBaHI Ha JOCSITHEHHSI CTpareriyHoi (piHaHCOBOI MO3MIIIi
MIIIPUEMCTBA B 30BHIITHbOMY cepenoBuii) [120, ¢.137].

Haykoseun JIsixoBuu JI.A. BUOKpEMITIOE TP BapiaHTH TPAKTyBaHHS CyTHOCTI
dbinancoBoro mnoTeHiiany mianpueMmcTBa [80, ¢.93]: ¢inaHCcOBHI TOTEHINAN SIK
MOYKJIMBICTh (3IaTHICTH) MiJMPUEMCTBA, (HIHAHCOBHUI MOTEHINAN SIK CYKYIHICTh
HAsBHUX 1 MOTEHLIMHUX (DIHAHCOBUX PECypCIB MIANPUEMCTBA Ta MOXKJIMBOCTEH 3
iXHbOro €(eKTUBHOTO yIpaBiIiHHS, Ta (IHAHCOBUM TMOTEHINaNd SK pe3yibTar
BIJIHOCUH, 1[0 BUHUKAIOTh HAa MIANPUEMCTBI, IIOJ0 JTOCATHEHHS MaKCHMAJIbHO
MOYKJIMBOTO TIO3UTUBHOTO (pIHAHCOBOT'O PE3yJbTATy 3a HassBHUX HEOOXIAHUX YMOB.

diHaHCOBUH MOTEHITIA — I1€ B3A€MO3B’ I3KH, SIK1 BHHUKAIOTh Ha I1MPHUEMCTBI
IO/I0 TOCATHEHHSI MAKCUMAaJIbHO MO3UTUBHOTO EKOHOMIYHOTO PE3ybTaTy 3a YMOB:

— HAsIBHOCTI BJIACHOT'O KamiTaily, IKUW € JOCTaTHIM JJIsl BUPIILIEHHS TUTAaHHS
JIKBIAHOCTI Ta (PIHAHCOBOI CTIMKOCTI;

— MOXJIMBOCTI HApOILYBaHHS KaliTally, SKUH HEOOXITHUW M peanizauii
IHBECTUIIITHUX TPOEKTIB;

— peHTA0EIBbHOCTI BIACHOIO KaIlITaJy;

— HasgBHOCTI €(DEKTUBHOI CUCTEMHM YIpaBIiHHS (QiHAHCAMH, IO 3a0e3mneuye
MPO30PICTh MOTOYHOTO 1 MaliOyTHLOTO (piHaHCOBOTO cTany [19, ¢.179]. Lle He 30BcIM
BIpHE TJIYMau€HHsA, aJ/UKE TIOCTABICHO 3aHAJATO Oararo yMoB, 1 (piHAHCOBUI
MOTEHI T O1IbIIIe OTOTOXKHIOIOTH 13 (DIHAHCOBUM PE3YJITATOM 1 peHTAa0eIBHICTIO.
Ha namy aymky, ko (iHAaHCOBHMM MOTEHIia TPAKTyBaTU 3 OOKY BIAHOCHH, TO
HEOOXITHO TPAKTYBAaTH IX SIK CHUCTeMY, sika (OpPMYyeTbCs BHYTPIIIHIMUA Ta
30BHIITHIMA YWHHHUKAMK IOAO0 3a0e3leueHHs IOoTped IMiANPUEMCTBA IIOIO0
3a0e3MneueHHs MOTOYHUX MOTPped 1 MoTped po3BUTKY (puc. 1.2).

Mexani3zm dopmyBaHHs a00 pearizarii ¢iHaHCOBOTO MOTEHITIATy — IMPOIIEC,
KWW BpaxOBY€ 30BHIIIHI Ta BHYTPIIIHI YMHHUKHU BIUIMBY, pe€arye Ha PUHKOBY
CUTyaIlil0 Ta 3TiAHO 13 3aKOHOJABCTBOM CTBOpro€ crnenudiudi Gouau, sKi
BUKOPUCTOBYIOTh Y JISUIBHOCTI MIANPHUEMCTBA, CHPSAMOBaHIA Ha OTPUMAaHHS

MaKCHMaJIbHO1 BUT'OOH.
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@d1HAHCOBI (bopMyBanHs (DlHaHCO.BI/II/I
pecypcu vy > MOTEHIIal
HiAIPUEMCTBA HiATPUEMCTBA

30BHIIIHE CEPEIOBUILIE BuyTtpiurne cepenonutiie
rOCIOIapIOBAHHS rOCIOAApIOBaHHS
A A A A A A
YMOBHU nocTyIn : HasBHicTh
AOCIYILY Pusnku KirouoBi 5
0 pecypciB BUPOOHUUYUX
710 peeyb YUHHUKA P .
: IpOIIECiB
yCHixy
[TinmpueMHUIBKI Cucrema yrpaBiiHHS
3M110HOCTI H1ITPUEMCTBOM

Puc. 1.2. ®opmyBanHs (iHaHCOBOTO MOTEHLIANTY MiANPUEMCTBA [ 5, c. 270]

Ha nymky O.B. beniHcbkoi, piHaHCOBUI MOTEHLIAJ BIIITPA€E BAXIJIUBY POJIb B
edekTuBHOMY (YHKI[IOHYBaHHI MiANMPUEMCTBA B YMOBax IMEpPEXiHOTO MeEpiody, a
(dbiHaHCOBUU TOTEHIIa]l HE MOXHA OTOTOXKHIOBAaTH 3 (PIHAHCOBUMHU pecypcamu
MIIPUEMCTBA, OCKITBKH (PIHAHCOBUN TMOTEHINAT — 3HAYHO IMUPIIE MOHATTA, Ha
HBOTO BIUTUBAIOTH Pi3H1 YUHHUKH SIK 30BHIIITHHOTO, TAK 1 BHYTPIITHBOTO CEPEIOBUIIA
rocrnofaproBaHHs mianpueMctBa. [Ipy 1pOMy BaXJIHMBY poOJib BiAIrParOTh YMOBHU
JOCTYITy JIO PECYPCiB SIK YMHHUK 30BHIIMTHBOTO cepenonuiina |5, ¢.270]. [Toromumoch
13 TAKUM TBEPKEHHSM Ta 3ayBaXKUMO, 1110 TOCTYTI JI0 PECypCiB iICTOTHO BIUIMBAE HA
GyHKIIOHYBaHHS MexaHI3My (¢opMyBaHHA (DIHAHCOBOTO MoTeHuiany. Tak,
3pocTtaHHs 007iKoBOI craBku HBY HeratnBHO mno3HauaeTbcst Ha (piHAHCOBOMY
MOTEHIT A MAMPUEMCTBA, OCKUIBKU 0OMEXKY€E HOTO TOCTYTI /10 ACIIEBUX PECYPCIB.
I HaBITH HasBHICTH JEP>KABHUX MPOTpaM KPEAMTYBAaHHA IiJ HU3bKUH BIJCOTOK
oOMexye BUOIp MANPUEMCTBA 1 CTaBUTh HOTO B 3aJIEKHICTh BiJ 30BHINIHIX
YUHHUKIB.

e moBoauth Kynuesuu B.O., cTBepmkyoun, o GpiHaHCOBUI MOTEHITIAT —
1€ 3/IaTHICTh A0 onTuMi3auii (JiHaHCOBOI CUCTEMH 13 3aJy4eHHS Ta BUKOPUCTAHHS

¢inancoBux pecypciB. DiHaHCOBUI TOTEHI[Ial PO3BUTKY MIiANPHUEMCTBA —
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CYKYIIHICTh HasiBHUX (PIHAHCOBUX PECYPCIB, MOXKIMBOCTEN CUCTEMH 111010 IXHBOTO
3a]lydeHHs] Ta €(EKTUBHOIO YIMPABIIHHS I JOCSATHEHHS TAKTUYHUX IIIeH 1
CTpaTeriyHoi METH MIANPUEMCTBA — MAaKCHMi3allii BapTOCTI MiJNPHEMCTBAa B
JIOBFOCTPOKOBOMY mepiofi [67, c¢. 123-124]. Take TBep/pKeHHS BiI0Opakae
3HaYeHHs (h)IHAHCOBOTO MOTEHINANy JJIA KamiTaiai3alli MmanpueMcTBa 1 3HAYCHHS
camoi Kamitamizauii y ¢opMyBaHHI TOTEHIIIATY.

Lle miaTBepmxkye y cBoeMy aociimxeHHi i Onumnko C.B., cTBepmKyIo4H, 110
(dhiHaHCOBUH TOTEHIlIAN BiJIoOpaXkae He JuIle HasBHI (IHAHCOBI pecypcH, a i ixHi
pe3epBu, KOTP1 MOXKHA BUKOPUCTATH 3a TIEBHUX YMOB [99, c. 67-68]. Kanitani3zaris
HOiIpUEMCTBa, 1HIN crnenudiyHi (GoHAM Ta MaTepialibHI 3amacu  BiIITPAIOTh
BXJIMBY U TMO3UTHBHY pOJIb Y MEXaHi3M1 peaiizailii (iHaHCOBOTO MOTEHIATY
H1JIPUEMCTBA.

BpaxoBytoun cnenudiky (IHAHCOBOrO  MOTEHIANy  MIANPUEMCTBA,
Jleuenko H.M. 3ayBaxkye, 1o mija (iHaHCOBUM MOTEHIIAJIOM MIIPUEMCTBA BapTO
PO3yMITH CYKYTTHICTh MOKJIMBOCTEH MiANMPUEMCTBA, K1 BU3HAYAIOTHCS HASIBHICTIO I
Oprasizaii€ro BUKOpUCTaHHS (DIHAHCOBUX PECYPCIB Ta OpraHi3alliiHuX MEXaH13MiB,
COpsIMOBaHMX Ha 3a0€3MEYEeHHs] EKOHOMIYHOTO PO3BUTKY MiANPUEMCTBA Ha
NIEpPCIIEKTUBY [74, c.116].

Kyuep I'B. mepexonana, mo (¢iHaHCOBUUM MOTEHIIA]d B3a€MOIIOB’I3aHUHN 3
IHIUMU  (DIHAHCOBUMH  KaTeropisiMu. 30Kpema JOCTIAHUI 3a3Hadae, 110
«(p1HAaHCOBUHM TMOTEHIa] SK EKOHOMIYHA Kareropisi BXOAUTh JO CHUCTEMH
(hi1HaHCOBUX KaTeropii Ta TICHO B3a€MOTIOB'S3aHA 3 HE. 30KpeMa, iICHY€ TICHHI
3B'SI30K KaTeropii “(iHAHCOBUI MOTEHIAN’ 13 TaKMMH KaTETOPisSIMH SK JIOXOJH,
BUTpATH, OOMKET, MOJATKH, IIbOBI (OHAM TPOLIOBUX KOIITIB, MNPUOYTOK,
JUBIJICHM, 3apo0iTHA TuIaTa, BUPYYKa, aMOpPTH3AIlis, BIApaxyBaHHS, BHUILIATH,
MPOIICHT, KpeauT Tomo. Tomy BBaxkaemo, mo (GYHKIIOHYBaHHS Ta PO3BUTOK
(1HaHCOBUX BIIHOCHH BHACII0K PO3BUTKY J€pPKaBU, TOBAPHO-TPOLLIOBUX BITHOCUH
3a0e3Mneunsii BAHUKHEHHS HOBO1 (DiHAHCOBOI KaTeropii — “(piHaHCOBHIl TOTEHITIAN »
[70].

Jlo MexaHi3My GOpMyBaHHS pPECypcHOTO Ta (piHAHCOBOTO IOTEHIIATY

nigBoauTh Cipcbkuit B. 1., xapakrepu3yrounm HOro Sk CyKyHHICTh HasiBHUX Ta
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MOTEHIIMHUX (PIHAHCOBHUX PECYPCIB, III0 MOXKYTh OyTH MOO1JII30BaHI Ta peai3oBaHi
(G1HaHCOBOIO CHCTEMOIO 3a TEBHUX YMOB i 3a0€3MEUEHHS CTalluX TEMIIIB
eKOHOMIYHOTO 3pOCTaHHs y BU3HaueHM nepiox yacy [121, c. 50]. BinmosigHo mo
IIbOTO TBEP/)KCHHS, (PIHAHCOBHMM IIOTEHIIAJ OXOIUIIOE HE JIMIIE 3aco0u
MIJNPUEMCTBA, @ ¥ 30BHINIHI YHHHMKH, SIK1 BIJITPalOTh BAXXIMBY 1 B 0araThox
BUITAJIKaX BHU3HAYaJIbHYy (KpWU3W, CKOHOMIYHI CHaJy, HECIPHUSITINBA KOH IOHKTypa
PHUHKY TOIIO) POJIb.

Lle daxtnuno goBoauts Hazapenko JI.C., 3ayBaxkyrouu, 1o 1e (iHaHCOBI
MOJKJIMBOCTI TIANPHEMCTBA, Kl (POPMYIOTHCSA 32 HAsABHOCTI PI3HUX PECYPCIB MiJ
BIUTUBOM OTOYEHHSI Ta BHYTPIIIHBOI CTPYKTypHU MIANPUEMCTBA Ta MOXKYTh OyTH
peanizoBaHi 3a JI0MOMOTOI0 JIISNIBHOCTI MEPCOHAITY M CUCTEMU YMPABIIIHHS 3 METOIO
JIOCATHEHHSI MaKCUMaJIbHO OakaHOTO (hiIHAHCOBOTO pe3ynsrary [95, c. 28].

OcHoBoto (popmyBaHHS (DIHAHCOBOTO MOTEHINATY MIAMPUEMCTBA, K YXKE
3a3Hauyaiu, € (IHAHCOBI pECypcH, sKi 3 SBISIOTBCA Ha €Tall CTBOPEHHS
nignprueMcTBa. BonHodac piHaHCOBI pecypcH HE ClliJl OTOTOKHIOBATH 13 TPOIIOBUMU
KOIIITAMH, /)K€ BOHU € 0e3MOoCcepeHbO pKeperaamMu (popMyBaHHS IHIIUX aKTHUBIB
nignpueMcTna [ 7]. 3anexHo BiJ bOro (PiHAHCOBI PECYPCH BiIITPatOTh BUZHAYAIbHY
poJsib y (opmMyBaHHI (PIHAHCOBOTO MOTEHIIATY, TOXK y HOTr0 BH3HAYEHHI MOBUHHI
BiJIIrpaBaTH TAKOXK HAJICKHY POJIb. BBaXkaeThCsl, 10 MAMPUEMCTBO CUITBHIIIIE, SIKITIO
KOPUCTYETHCSI TEPEBAXHO BIACHUMHU pecypcaMu, ajie, Ha Hally JIyMKy, BCe
3aJIeKUTH BiJl (DIHAHCOBUX PE3YJBTATIB JIISTBHOCTI.

beninceka O.B. BBaxae, 1110 kareropito «()iHaHCOBUM MOTEHIIIaM» HEOOX1THO
PO3MIISIIaTH TAKOXK 13 KyTa 30py YIIPaBIIiHHS HUM, OCKUIBKHA caM o co01 (piHaHCOBUIA
noTeHIrian 6e3 BIUIMBY HA HbOTO Ta MEBHUX 1M MO0 MOTO BUKOPUCTAHHS KOPHUCTI
He mpuHece. OTke, HA AyMKY AOCHIIHMIN, (PIHAHCOBHM MOTEHIIAT — 1€ 00CsT
HasBHUX (DIHAHCOBUX PECYpPCiB MANMPUEMCTBA Ta MPUXOBAHUX HOTO MOKIIUBOCTEH,
3a paxyHOK SKMX € TIOTCHIIIMHA 3Mora 30epeXeHHsI CTIMKOCTI MiANPUEMCTBA,
NIJBUIIEHHS  HWOr0  KOHKYPEHTOCHPOMOXKHOCTI,  OTPUMaHHS  3a37ajerilib
BU3HAUEHOTO TMO3UTUBHOTO (DIHAHCOBOTO pE3yNbTaTy, IO MOXKHA peaii3yBaTu

yr[paBJ'IiHCBKI/IM BINIMBOM 3 MECTOIO JOCATHCHHA HAIICPCA BH3HAYCHOI'O piBH}I
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PO3BUTKY MIJMPUEMCTBA SIK HA NIEBHUI MOMEHT 4acy, TaK 1 Ha MEepCreKTUBy [35, c.
268].

Hocmigauku 1. I1. Moiiceenko, JI. A. Maukyp TpakTyioTh (piHaAHCOBUI
NOTEHIlaN SIK TaKuh, M0 BU3HAYA€ KOHKYPEHTOCHPOMOXHICTH MiANPUEMCTBA,
MOKJIMBOCTI  JUJIOBOTO  CHIBPOOITHHUIITBA, OIIIHIOE, HACKIIBKKA TapaHTOBaHI
eKOHOMIYHI 1HTEpEeCH CaMOro MiAIPUEMCTBA Ta WOTO MapTHEPIB y (piHaHCOBOMY i
BUpoOHHWYOMY  acrmiektax [90]. Ha  Hamy  ayMKy, OTOTOXXKHEHHS 3
KOHKYPEHTOCIPOMOKHICTIO IIUPIIE TIYMAaYUTh (DIHAHCOBHM MOTEHLIAJ, IMO3asIK
BHOCUTh y MOT0 BU3HAUEHHS €JIEMEHTH KOHKYPEHLII, 1[0 HE 3aBXAH CIPaBEINBO.
Xoya, SIKIIO BBECTU JI0 TMOKa3HUKA (DIHAHCOBOTO IMOTEHIlAly OCHUYMAPKIHT SK
€JIEMEHT YIPABIIHCHKOI AISUIBHOCTI, TO BapTO pPO3MISAATH IMOTEHIIA] TEBHUX
rajyzeil abo MiANPUEMCTB OIHUX rajy3el 13 MiANpUeEMCTBAMH IHIIUX ramyseil. Lle
JIaCTh 3MOTY 3aCTOCOBYBATH MEPEA0BI MPAKTUKH JIJIs1 BU3SHAYCHHSI Ta BAOCKOHAICHHS
MOTEHIIaTy B IEPCIIEKTHUBI.

Hocaigauku B. B. Honrik ta A. 1O. [TomuanoB mig ¢iHAaHCOBUM MOTEHIIIAIIOM
pO3yMitoTh (PIHAHCOBI PECypCcH JIep>KaBH, MIANPUEMCTBA a00 THIIOTO Cy0'ekTa Ta
MOKJTUBOCTI JIJIsl iXHIX €(EKTUBHUX (POPMYBAHHS, PO3IMONLTY Ta BUKOPUCTAHHSA 3
neBHow MeTow [97, ¢.7]. To6TO aBTOpU PO3MIMPIOIOTH MOHSATTS MOTEHINATY 0
pecypciB nep)kaBH, Xo4ya, Ha Hally IyMKY, HE BCl pecypcu AepKaBH MOXKHA
pO3MISAATH SIK JDKEPENIO MOTEHINaly, apke X BUKOPUCTOBYIOTh HE 3aBXKIM IS
3a0e3rneueHHs €(EeKTUBHOCTI, a TMEPEBAXKHO [JIs MATPUMKHA KUTTEMISIIBHOCTI.
[ToromuMocs, 10 iX 3aCTOCOBYIOTH 13 TEBHOK METOI0, OCKUIBKU IIJTLOBOTO
3a0e3MneueHHs JTOTPUMYIOThCS B yCIX pecypcax, CIOpsIMOBaHMX Ha 3a0e3MeueHHs

pecypcHoro nigxony (puc. 1.3).
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~
e JliarHoCcTHKa OCHOBHUX (DIHAHCOBUX TIOKAa3HUKIB  JUIs

BU3HAYCHHS MTapaMeTpiB (H1HAHCOBOTO MOTEHITIATY
J

N
* [nenTudikamiss oTpUMaHUX B  TPOIECI  JIarHOCTUKH

pe3ynbTaTiB

* MoHITOpUHT (hiHAHCOBUX MOKA3HUKIB IMiANPUEMCTBA

» KopuryBaHHsi napameTpiB (piHaHCOBOTO MOTEHIIATTY

Puc. 1.3. Eranu mexani3my ynpaiiHHs (iHaHCOBUM MOTeHIIianoM [60]

3a BIAJIOTO 3aCTOCYBaHHS BCIX BaXKEJIB MeXaH13My (popMyBaHHs (P iHAHCOBOTO
MOTEHINaTy MiJNPUEMCTB MOKHA JOCSITTH 3HAUHOTO IMPOTPECy B TOCHOAAPCHKIN
nisibHOCTI. Tak, yueni XpeHtok O. Ta boBa B. cTBepmkyt0Th, 1110 32 €(heKTUBHOTO
Ta palioHaJbHOTO (DIHAHCOBOTO MEXaHI3My MiANPUEMCTBO CIIPOMOXHE OTPUMATU
MaKCUMAaJIbHO MOXXJIMBUN (DIHAHCOBHUI pe3ysbTaT: BUCOKI MOKA3HUKH JIIKBITHOCTI,
pUOYTKOBOCTI, MJIATOCHPOMOKHOCTI, piHaHCOBOI cTiiikoCTi Tomlo [150]. Tomy Taka
CYKYIHICTh (DIHAHCOBUX TMOKa3HUKIB O€3MOCEpEeIHbO BIUIMBAE HAa CYTHICTh
¢diHaHCcOBOTO TOTeHIiany Ta #oro ckiaa. [1]o0 BHU3HAYUTH CHIPOMOXKHICTH
MIJMNPUEMCTB, HEOOXITHO BHU3HAYMTH  BIAMOBIIHUN  1HCTpyMEHTapid IS
(GbopMyBaHHS CHUCTEMH NOKAa3HUKIB (DIHAHCOBOIO MOTEHLIANY JOCHIIKYBaHOTO

00’exTa (puc. 1.4).

Posnozineia ﬁ ﬁ Binrsoprosanbia

OyHK11i piHAHCOBOTO
MOTEHITIaTy

KOHTpOJ'IBHa l , H IngukaTuBHA

Puc. 1.4. ®yHkii (piHaHCOBOTO MOTEHINIATY
* BacHa po3poOka aBTopa
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Busnauenns Ta  omiHka  (iHAHCOBOrO  MMOTEHIANy  MiANPUEMCTB
nependayaroTh yceOiuHe BUBYCHHSI KJIIFOUOBHUX MOKAa3HUKIB ()1IHAHCOBOTO CTaHY, SIK1
Bi0OpakaloTh KOHLENTYaJIbHUM MiAXIJ 10 yIpaBiIiHHSI (PIHAHCOBUMHU pecypcaMu.
Sk BiOMO 3 HayKOBOi JiTeparypu, (iHAHCOBUM aHali3 31HCHIOETHCS Ha OCHOBI
KOMILUICKCY TIOKa3HHKIB, SKI OXOIUTIOIOTH JIKBIMHICTh, IUIATOCTIPOMOXHICTB,
(biHaHCOBY CTIHKICTh Ta MAUIOBY aKTHBHICTb. YCi III €JIeMEHTH Oe3mocepenHbo
BIIMBAIOTh HA (PJIHAHCOBUHM MOTEHIIIaN mianpuemMcTBa. OaHak 0coOIMBY yBary ciij
OPUAUIATA CaM€ TUM TOKa3HUKaM, $IKI XapakTepU3ylTb €(EKTUBHICTh
BUKOPHUCTaHHS (PIHAHCOBUX peCcypciB, OCKUIBKM BOHU € KIIOUOBUMH IS
BU3HAYCHHS  (IHAHCOBOI  CTIMKOCTI Ta  CTaOLIBHOCTI  MMIANPUEMCTBA B
JIOBFOCTPOKOBIM MEPCIEKTUBI.

Busnauaroun KoKeH 13 TIOKa3HUKIB (PIHAHCOBOTO CTaHy, OTPHUMYEMO
pe3yapTar, SKUI XapakTepu3ye€ INEBHUWA BIUIMB Ha (PIHAHCOBUU MOTEHLIAJ
MIJNPUEMCTBA, BIJOOpa)karoulM MOro 3AaTHICTh €()EKTUBHO BUKOPHUCTOBYBATH
pecypcH, 3allydaT 1IHBECTHINT Ta MATPUMYBATH CTIHKICTb.

Busnauaroun MOKa3HUKH TMOTOYHOI Ta IMIBHJAKOI JIKBIJHOCTI, OTPUMYEMO
3ATHICTH MIAMPUEMCTBA CBOEYACHO BUKOHYBATH KOPOTKOCTPOKOBI 3000B’sI3aHHS 32
paxyHOK CBOiX akTuBIB. BHCOKMII piBeHb NIKBIAHOCTI 3a0e3neuye (iHAHCOBY
CTAaOUIBHICTh 1 3HUKY€E PU3UK HEMOXXJIMBOCTI BUKOHAHHS CBOiX 3000B’s3aHb. lle
MIJBUIIYE JIOBIPY 1HBECTOPIB 1 KPEOUTOPIB, IO 30UIBIIYE MOMXKIUBOCTI
MIMPUEMCTBA JJIS 3aTyUYCHHS JOJaTKOBUX (PIHAHCOBUX PECYPCIB.

KoeimienTr mI1aToCipOMOXKHOCTI Ta TOKPHUTTS OOpTy BiOOpa’karoTh
3/IaTHICTh IIJIMPHUEMCTBA CBOEYACHO IOTAIIATH CBOI JOBIOCTPOKOBI 3000B'sI3aHHS.
Bucoka miarocnpoOMOXKHICTh CBITYUTH MpoO (IHAHCOBY HAAIMHICTH 1 37aTHICTb
BUKOHYBaTH OOProBi 3000B's13aHHS, 10 3MIIHIOE (PIHAHCOBUI MOTEHIIIAI 1 3HUKYE
PHU3HKH AJI IHBECTOPIB Ta MapTHEPIB.

@diHaHCOBa CTIMKICTh HAa OCHOBI BHU3HAYEHHs KOEQIIIEHTIB aBTOHOMII Ta
(1HAHCOBOI 3aNIEKHOCTI XapaKTEepHU3y€e 3[aTHICTh MIANPUEMCTBA MIATPUMYBATH
cTablmpHUM (PIHAHCOBMM CTaH Yy JIOBIOCTPOKOBIM TEPCHEKTHUBI, HaBITh Yy

HECHPUATIAMBUX YMOBAaX pPHUHKY. BHCOKMH piBEeHb CTIHKOCTI O3Hauyae, o
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MIJMNPUEMCTBO MOXKe €(EKTHBHO OalaHCYyBaTM MDK BJIAaCHUM 1 IO3UKOBUM
KaIliTajioM, 10 J103BOJIsIE €PEKTUBHO BUKOPUCTOBYBATH PECYPCU ISl MOAAIBIIIOTO
PO3BUTKY.

BusnaueHnHs: 000pOTHOCTI aKTHBIB, 3aIaciB Ta J1e0ITOPCHKOI 3a00proBaHOCTI
XapaKkTepu3yloTh €(PEeKTUBHICTh YIMPABIIHHS pecypcaMu MiANPUEMCTBA Ta HOTrO
CIIPOMO’KHICTh TeHepyBaTh Aoxoau. 11{o BuIa akTUBHICTB, TO KpaIle MM IMPUEMCTBO
BUKOPHCTOBYE CBOi aKTHUBH, 301JIbIITYIOUYH MPUOYTKOBICT 1 THM CaMUM 301JIbIITYHOUN
(1HaHCOBHUIA MOTEHI[IAN 32 PAXYHOK 3pOCTAaHHS IOXO/IB Ta PEHTA0EIbHOCTI.

PeHTabenbHICTh aKTUBIB 1 BIACHOTO KamiTaly MOKa3ye, HACKUTbKU €(DEKTUBHO
MIIPUEMCTBO BHUKOPUCTOBYE CBOi pecypcH i OTpUMaHHs MpuOyTKy. Bucoxa
peHTAa0ENbHICTh — TMOKa3HUK CTAaOUIbHOTO  (PIHAHCOBOTO TMOTEHLIATy Ta
MOKJIMBOCTEN AJIs HoAanbuioro po3Butky. 1llo Ounbiie npubyTKy reHepyeThes 3
KOKHOT OJJUHULI pECYPCY, TO OLIbIIIE peCypCiB AOCTYIHO JIJIsl IHBECTHILIH 1 pOCTY.

Koedimientn 3aranbHOi 3a00proBaHOCTI Ta 3a0e3NneyeHHs 3000B'sI3aHb
BJIACHUM KaIliTaJIOM B1I0OpakaroTh YaCTKy MO3WKOBOTO KamiTany y (piHaHCYBaHHI
nignpuemcTBa. HaamipHuid piBeHb 3a00proBaHOCTI MOKE€ MOCIA0UTH (DIHAHCOBHIA
MOTEHINaN yepe3 30uTbleHHs (IHAHCOBUX PU3HKIB 1 BUTPAT HAa OOCITYrOBYyBaHHS
oopry. OgHaK KOHTPOJIHOBAHE 3aJIyY€HHsI MO3UKOBOTO KaIliTaly MOXE CHPUSITH
PO3ILIMPEHHIO O13HECY.

KoskeH 13 1IuX MOKa3HUKIB, 3aJIEAKHO BiJ HOTO pe3yJbTaTiB, BIITPAE BAKIIUBY
poJib y dhopmyBaHH1 (HiHAHCOBOTO MOTEHINANY MiANpUEMCTBA. Bucoka JiKBIAHICT
Ta TIJIATOCIIPOMOXKHICTh 3a0€3MeuyroTh CTAaOUTBHICTE Yy  KOPOTKOCTPOKOBIN
MEepPCIeKTUBl, TOoml SK (hIHAHCOBAa CTIMKICTh Ta PEHTAOCNbHICTh BHU3HAYAIOThH
3/IaTHICTh TIANPUEMCTBA JO JOBIOCTPOKOBOTO pO3BUTKY. JliloBa aKTHUBHICTh
CBITYUTH MPO €(hEKTHUBHE BUKOPUCTAHHS PECYPCiB, a KOHTPOJIb 3a 3a00PTOBaHICTIO
3HIKYE (DIHAHCOBI PHU3HMKH, 3MILHIOWOYM (IHAHCOBY MO3UIIIO MiANPUEMCTBA.
[HHOBaILIIHA AISTTEHICTE MOXKE HE Tiepe10ayaT HeraitHoro OTpUMaHHs MPUOYTKY, a
OT)K€, BKJIQJaHHS KOIMITIB Yy pO3IIHUPEHE BIATBOPEHHS HE 3aBXKIM MOXHA

KyacudiKyBaTH sk (piHAHCOBUM MOTEHITIa.



60

3aKkop/I0OHHI aBTOPH Yy CBOIX NyOJiKaIlisx MPakTUYHO HE aKIEeHTYIOTh Ha

(dhiHaHCOBOMY IOTEHIIIaJ, a OUIBIITY YBary NpUAULIIOTh IHHOBAIIHHOMY TTOTEHIIIATY

HiANpUeEMCTBA Ta (PIHAHCOBOMY MOTEHIIATy $K HMOro ckianoBoi. DiHaHCOBUM

MOTEHIIaJl — YacTHHA 1HHOBAIIMHOTO IIOTEHINaly, SKUHA € JOBOJII MIUPIIAM
MOHATTSIM, OCKIJIBKH Iepeadadac YOTUPH KITFOYOB1 CIICMECHTH:

— (piHAaHCOBUI MTOTEHITIaT,

— JIFOJICHKUI TOTEHII1al,

— MareplajbHUN MOTEHI A,

— 3HaHHS.

JIronchbkuit MOTEHIAN — 1€ KUIbKICTh MPAIliBHUKIB, IXHS CTPYKTYpa, a TAKOXK
kBaji(ikalisi Ta HaBUYKHU. JIFOMMHA € OCHOBOIO 1HHOBAIIITHOTO PO3BUTKY Ta Bif 1l
BMiHb 1 3110HOCTEH 3ajJeKUTh OCHOBHA 4YacTHHA (HIHAHCOBOI Ta 1HHOBAIIHHOT
CKJIaJ0BOI. 3 1HIIOrO 00Ky, MaTepiajibHUN MOTEHLIaJl TOBUHEH MICTUTH NEPETyCiM
CTPYKTYpPYy BUPOOHHYOro amapary pa3oM 13 HOro THYYKICTIO, TOOTO 3/1aTHICTIO
MIBUIKO TPUCTOCOBYBATH BUPOOHUIITBO 10 MIHJIMBUX MOTPeO pUHKY. TyT Takox
CJIi] BpaXOBYBaTH BiK 1 pIB€Hb MeXaHi3allil Ta aBToMaru3aiii. OCTaHHIM eJIEMEHTOM
IHHOBAIIHHOTO TOTEHINay € 3HaHHsI, J¢ OCOONHMBY YyBary Ciif HPpUILIATH
TEXHIYHUM 3HAHHSM Ta 1H(QOopMallii, 0 HAAXOAUTH 13 puHKY. [lepumii 3a3HaueHni
eJIeMEeHT — ()IHaHCOBUI MOTEHI1a] — 1€ HacaMmIepel BIacHI (PiIHAHCOBI pecypcH Ta
KOIIITH, SIKI TIPOTIOHYIOTh Pi3H1 BUAM (piHAHCOBUX 1 HE(DIHAHCOBHUX yCTaHOB. ToOTO
1€ CYKYNHICTh BJIACHMX, MO3UYEHHUX Ta 3alydEeHUX KOIITIB, SIKI MPU3HAYCHI Ha
PO3IIMPEHE BIATBOPEHHS Ta BIPOBAKEHHS HOBAIIN y OyIb-sIKUN BU]T JiSTTHHOCTI.

JIJist  XapaKTepUCTUKH  CUIBCHKOTOCIIONAPCHKUX MIAMPUEMCTB Y  cdepi
BHU3HAUEHHA MOKA3HUKIB (DIHAHCOBOIO MOTEHIIaTy HEOOX1THO BU3HAYUTH MEPEITiK
MOKA3HMKIB Ta iXHe 3Ha4ueHHs. B.I. MyHTIsIH KpuTepisiMu ()1IHAHCOBOTO MOTEHITIATY
BBA)KA€ CUCTEMY MMOKAa3HUKIB (1HAMKATOPIB), BUKOPUCTOBYBAHUX JIJISl OLIHKH 00’ €KTa
JTOCHTIDKEHHs, 5Kl Horo xapaktepusytotb [91, c. 37]. CykymHICTb CKJIaJ0BHUX
(1HAHCOBOTO TMOTEHLIANy CUIBCHKOTO TOCHOAApPCTBA BiloOpakeHa B CUCTEMI
MOKa3HUKIB (hJiHAHCOBOTO aHaIi3y, K1 JOLUIBHO PO3IIISIAATH Y PO3pi3i aOCOMFOTHUX

Ta BimHOcHUX. [Ipore mna QiHAHCOBOT AISVIBHOCTI MIANPUEMCTB CLIBCHKOTO
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rOCIIOIApCTBA 3HAUEHHS MAIOTh HE CaMi MOKAa3HUKH, a iXHI MOPOTOBl 3HAUEHHS —
IpaHUYH1 BEJIMYMHU (1HIUKATOPH ), HEAOTPUMAHHS SKUX MPU3BOJIUTH JI0 TOPYIICHHS
(b1HAHCOBOI CTIMKOCTI, MEPEHIKO[KAE HOPMAJIHLHOMY PO3BUTKY PI3HOMAaHITHUX
€JIEMEHTIB BIJITBOPEHHsI, COpUUMHAE W (OpMye HETaTUBHI, HUIIIBHI TEHJCHINI B
cimbchkoMy TocmomapcTsi [141, ¢.196].

CiTbCBKOTOCTIONAPCHKE  BHPOOHHUIITBO Ma€ CBOI  OCOONMBOCTI, fAK 1
TIyMaueHHs (piHaHcoBoro noteHiiany. CuUIbChbKOTOCIONAPCHKI MiIMIPUEMCTBA — 11€
Cy0’ekTH crienn(PiuHUX BIAHOCHH IIOAO (POPMYBaHHS Ta BUKOPHCTAHHS PECYPCIB
JUIs. TPOBEACHHS BJIACHOI JISJIBHOCTI Ta 3a0€3Me4YeHHsI BIACHUX KOPOTKO- M
JIOBIOCTPOKOBUX 3000B’s13aHb. Y CIIILCHKOMY T'OCIOAAPCTBI (PiHAHCOBUI MOTEHIIIAI
TaKO)K BU3HAYAETHCS CYKYMHICTIO pecypciB Ta coeuupIYHUX BHUIOA, SKI Il
OIANPUEMCTBA MOXKYTh BUKOPUCTOBYBATHU JJISl JOCSITHEHHS CBOiX EKOHOMIYHMX
uineil. [loxgo Burox, 3a3HayuMO MIATPUMKY JIE€p>KaBH, MUIBIH MpU (OpMyBaHHI
BHYTPIIIHBOI Ta 30BHIIIHBOI MOJITUKH Ta CIIEHU(IYHI YMOBH (DIHAHCOBOI CHCTEMHU

10710 3a0€3MeUeHHs TIsITbHOCTI arpomianpuemMcTs (puc. 1.5).

3a1eXXHICTh Bl MPUPOTHUX Husbka TKBiIHICT
YUHHUKIB AKTHBIB

'\ /

. . Ce30HHICTD
3aJ1eKHICTD BIJ
. —> BUPOOHMIITBA
ACPIRABHOL OCOBJIMBOCTI
I ITPUMKH

Bucoxkwuii piBeHb
IHBECTUIIIMHUX BUTpAT

Bpaznusicts 10
PUHKOBHX KOJIMBaHb

HeoOxigHicTh

YIOPABIIHHS pU3UKaMU

Puc. 1.5. OcHoBH1 0cOOMMBOCTI (hiHAHCOBOTO MOTEHITIATY
CLIBCHKOTOCIOAAPCHKUX MiANPHEMCTB

* BiacHa po3poOka aBropa
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Ha namy aymky, ¢iHaHCOBUN MOTEHINAT — 1€ MOXKJIUBICTh aKyMYJIIOBaHHS
MEBHUX PECYPCIB MIAMPUEMCTBOM 32 PAXYHOK JOCTYIHUX JHKEPE.

CiTbCHKOTOCTIONAPCHK]  MIAMPUEMCTBA 3HAYHOIO MIpOIO  3alieaTh Bijl
KJIIMAaTUYHUX YMOB, SIKI MOXYTh ICTOTHO BIUTMBATH Ha BPOXKAMHICTh Ta, BIJIMOBIIHO,
Ha (piHaHCOBI pe3ynsratu. HemepenbadyBaHi MOTOHI YMOBU MOXKYTh CIIPHUUHUTH
BTpPATH, 110 3HUKYE CTaOUIBHICTD ()IHAHCOBOTO MOTEHIaly. B arpapaomy cexTtopi
BUPOOHWYl IMKJIM TPUB'SI3aHI 1O CE30HHHUX YHHHHUKIB, a OTXe, JI0XOIU
CLIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB TaKOX MAlOTh CE30HHHWM XapakTep. Taka
CUTYyallis BIUIMBAE Ha iXH1 (PIHAHCOBY JIKBIAHICTH 1 MOTPeOy B KOPOTKOCTPOKOBOMY
(d1HaHCYyBaHHI.

Binburicte aKkTHBIB CUIBCHKOTOCIOAAPCHKUX TMIAMPUEMCTB, SK-OT 3€MIIS,
OymiBial Ta TEXHIKa, MalTh HU3bKY JIKBAHICTh. lle yckiamHiOe MIBUAKY
MOO1UTI3a1iI0 (PIHAHCOBUX PECYPCIB Y pa3i MOTPeOH.

VY CibChbKOMY TOCIIOIAPCTBI CKiIaiacs MpakTUKa, KO CUIbCHKOTOCIIOIAPChKI
MIJIPUEMCTBA YacTO MOTPEOYIOTh NEepKaBHOI MIATPUMKUA Y BUIVISAL CyOCHIIH,
NIJIBIOBUX KPENUTIB Ta IHIIUX (Qopm momomoru. lle mikHaponHa MpakTUKa, SIKY
4acTO 3aCTOCOBYIOTh HE3QJICKHO BiJ MOTped MIANMPUEMCTB 1 SIKa TOB’si3aHA 3
HEOOXIHICTIO MIATPUMAHHS PEHTA0EIbHOCTI Ta KOHKYPEHTOCIPOMOXHOCTI Ha
PUHKY.

Jlns  migBuieHHsS e(QEKTMBHOCTI BHUPOOHUIITBA  CLIBCHKOTOCTIONAPCHKI
NIAIPUEMCTBA MOTPEOYIOTh 3HAYHMX KallTaJOBKIAJAEHb Y CY4YacHY TEXHIKY,
TEXHOJIOT1{, HaCIHHA, TOOPHBa, 110 MIABHUIILYE BUMOTH O (PIHAHCOBOTO MOTEHIIIATY
MITPUEMCTBA Ta MOTO 3IaTHOCTI 3aTy4aTH 1HBECTHIII].

[{iH1 Ha CLIBCHKOTOCTIOAAPCHKY MPOIYKIII0 MOXKYTh CUJIBHO KOJIMBATUCS TT1]1
BIJTUBOM PUHKOBUX YMHHHKIB, TAKUX SIK 3MIHH TOIMUTY Ta MPOTO3UILi, TII00aThH1
C€KOHOMIYHI TEHJEHIIlI Ta MOJITUYHI pimeHHs. [le BmiMBae Ha MPOrHO30BaHICTh
JOXOMIB 1 (PIHAHCOBY CTAOUIBbHICTh MIANPUEMCTB. Yepe3 BUCOKUIN PIBEHb PU3HKIB,
MOB'S3aHUX 13 BUPOOHUYOKO MiSTBHICTIO, CUIBCHKOTOCTIOAAPCHKI IMiAMPUEMCTBA
MOBUMHHI aKTUBHO YIPABJISATH PHU3MKAMHU, 30KpeMa BHUKOPUCTOBYIOYM CTPAXOBI

NPOAYKTH, XEXKYBaHHS Ta AUBEPCUDIKALIIO ISITHHOCTI.
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Taki 0COOJMBOCTI CIIBCHKOTO TOCIOAAPCTBA BH3HAYAIOTh CHEIUDIKY
yIpaBaiHHS (PIHAHCOBUM IOTEHIIAJIOM CLIBCHKOTOCIOAAPCHKUX MIAMPUEMCTB Ta
migxond 10 (piHAHCOBOTO TUTAHYBaHHS, CHOPSIMOBaHI Ha 3a0€3MEYeHHS iXHIX
CTablJILHOCTI Ta PO3BUTKY.

Metonuka  goCHiKeHHS  (PIHAHCOBOTO  MOTEHIlaly B  CLIbCHKOMY
TOCIONApCTBl  mepeadayae  KOMIUIEKCHUN  aHami3  (DIHAaHCOBUX  peCypciB,
MOKJIMBOCTEH MIAMPUEMCTBA Ta HOTO0 CIPOMOXKHOCTI T€HEepyBaTH NPUOYTOK 1
3a0e3neuyBaTH CTIAKUI po3BUTOK. OIlliHKAa (PIHAHCOBOrO MOTEHIAIY JAa€ 3MOTY
BU3HAYMTH CUJIbHI Ta CJIa0Ki CTOPOHU MiIMIPUEMCTBA, a TAKOK BUSIBUTU PE3EPBU JIJIS

HOTO [MoAaJIbIIOTO 3PpOCTAaHHA.

1.3. Meroauka IOCJHIAKEHHS OPraHi3aliiiHO-eKOHOMIYHOIO0 MeEXaHi3My

peaJizauii GiHAHCOBOI0 MOTEHLiATY

KoxxHe HaykoBe IOCHIKCHHS BU3HAYa€ThCS METOW. Mera Hayku —
HAKOTIMYyBaTH 3HAaHHS, 1100 3pO3YMITH CBIT. [3 pokamu cTaHAapTH ISl MPAKTHYHOT
HayKH Oynu po3po0iieH1 y popMi KOHKPETHUX POLEAYp 1 MpaBUil, COPSIMOBaHUX Ha
00’exTUBI3alll0 crnoco0y CTBOpeHHs Teopil. Ll cranmapTu, BU3HaAYaAIO4H
XapaKTEPUCTUKU HAYKOBUX TE€OPiH, TO3BOJSIOTH BIAPI3HUTH iX BiJ] IHIIMX CIIOCOOIB
nosicHEeHHs cBiTy. OCHOBHMMHM O3HaKaMH HaAyKOBHUX TE€OPii BBAKAIOTHCS 3aralibHICTh
1 mepeBipeHicTh. LI BUMOrM He3aMiHHI, KOJHM JTOCIIIKCHHS, SKE € OCHOBOIO JIJIS
OLIIHKHM 3HaHb, HAJICKUTh 10 HAYKOBUX TEOpId. Y IbOMY KOHTEKCTI OCHOBa JIs
HaBYaHHS — HAyKOBUW METON, TOOTO TpPSIMHI MpOILEC CTBOPEHHS Ta MEPEBIPKU
TEOpi TpOo Te, AK BIAITOBAHWM CBIT. METOJONOTIS HAyKH BHBYAE PO3POOKY
HAyKOBOTO METOIY.

MeTo1 eKOHOMIYHOTO AOCIIIKEHHS — 1€ CYKYTHICTh PUHIMITIB 1 TPaBUJI, SIKi
BUKOPUCTOBYIOTHCSI Y TpOLIeCl BHUSBJICHHA 1 (POPMYIIOBAHHS 3aKOHIB €KOHOMIKH.
MeTton €eKOHOMIYHHMX HayK 3aJIMIIAE€THCSA, 3 OJHOTO OOKY, YACTMHOIO €KOHOMIYHHUX

HayK, a 3 1HIIOTO — YaCTUHOIO 3arajibHOT MeToaoj0rii Hayku. OTke, KOKEH METO.
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JOCJIIJI)KEHHS TAaKOXK € METaHAyKot0, TOOTO, 3 00’ €KTUBHOTO KyTa 30Dy, 1€ HayKa Ipo
HayKy. [IpoTe 3 mo3utii npupoau npeaMera, 110 BUBYAETHCS, 116 A0CTpaKTHA HayKa.

MeTton — 11e crocid MOCTIKEHHS SBUII, SKUI BU3HAYAE TTTAHOMIPHHAM TTiIX11
JI0 BUBYEHHS 1X HAyKOBOIO II3HAHHS Ta BCTAHOBJEHHS iCTUHM. Lle 1HCTpyMeHT,
cnoci0 TMi3HAHHS, SIKUH caM, y CBOIO Uepry, € pe3yJbTaroM IIi3HaHHS,
HarpomakeHHs HabyToro n1ocBiny Ta iHdopmartii. [1iq MeTomom misHaHHS 3a3BUYait
PO3yMIIOTh CIIOCIO JOCSATHEHHS MeBHOI MeTH [142, ¢.22].

MeTtono50risi — «TEOpEeTUYHa» Hayka B MO3UTHUBHOMY PO3YMiHHI, TOOTO ii
IPEIMETOM € 3B'I30K MK KOHKPETHUMH 00'€KTaMH, 3 AKUX CKJIQAA€ThCs EKOHOMIKA
K HayKa, 1 3aKOHOMIPHOCTSMU BHBYEHHSI €KOHOMIKHM, a He Oe3MoceperHbOI0
1H(popMalLi€ro Mpo eKoHOMIKY. [IpeamMeToM MeTomonorii eKOHOMIYHHUX TPOIIECIB €
EKOHOMIYHA Teopis, a HE caMa eKOHOMika. ToMy 11eil 00’ €KT IIJIKOM KOHKPETHHH,
xoua i HemaTepiaibHuid. [IpoTe mpenMeToM J0CHIIKEHHI €EKOHOMIYHUX MPOLECIB €
neBHa (popma CyCHIIbHOI AISUIBHOCTI, IKY MPUHHATO HA3UBATH €KOHOMIKOIO.

MeTtonomnoris TEeBHOI HayKd — 1€ CYKYIHICTh CHEIU(pIYHUX METOIIB,
MPUHLUIIB 1 TPUHOMIB TOCIIIJIPKEHHSI, 110 CTAHOBJIATH BAXKJIMBY CYTHICHY 3MiCTOBY
OCHOBY 3a/1aHO1 HayKH ¥ BUKOPUCTOBYIOThCS B MPOIIEC] MOAABIIONO Mi3HAHHS TOTO
CerMeHTa OO0’€KTUBHOI pPEaJbHOCTI, SKUW € TMPEeIMeTOM 11 JIOCIHIIKECHHS.
MeTton050r1 HAYyKOBOTO JOCIIKEHHSI — 1€ CYKYIIHICTh METOJIB, MPUHIIMITIB Ta
MPUIOMIB, SIKi BUKOPUCTOBYE JOCIITHUK JUISl MI3HAHHS MpeaMeTa JOCIIKSHHS 3a
iX MEBHOrO CHIBBIAHOIICHHS 1 cyOopauHalii. [I[pyyoMy MeETOJ0JIOTiI0 HAyKOBOTO
JOCITIDKEHHS MOXKYTh PEMPE3eHTYBaTH Ti METONW, NPHUHIMIHN Ta TPHHAOMHU
Mi3HAHHS, SKI BXKE CTBOPEHI HAyKor W HAOyau MPaKkTUYHOTO BUKOPUCTAHHS B
Mi3HaBaJIbHIN AISUIBHOCTI pI3HUX cep 00’ €eKTUBHOI pealibHOCTI [3, ¢.88].

Metonuku — 11e¢ KOHKPETHI, HemarepiajabHl 3HaHHS Ta IHCTPYMEHTH, IO
CHPUSIIOTH OTPUMAHHIO HOBUX B1JIOMOCTEH JJIsl BUPIILICHHS IT€BHOI poOsieMu. Bonu
€ TPAKTUYHOIO peaji3alliel0 METOIB, sIKI 0a3yloThbCs Ha aHadi3l Ta CHUHTE3I.
MeTtoanka momsrae y 3acTOCyBaHHI aHami3y W CHHTE3y B KOHKpETHIH cdepi.
[IpukimanaMu HaWMOMIMPEHIIIMX METOIUK €: EKOHOMIYHMN aHami3 1 CHUHTE3,

MaTeMaTUYHUM aHaji3 1 CHHTE3, XIMIYHHM aHaJIi3 1 CHHTE3 TOIIIO.
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VYcyneped 3BU4HOMY BUITISIY, TOYHO BU3HAYUTH OOCAT TEPMiHA «EKOHOMIKa
HeJierko. bispiiie Toro, HareBHO, 1€ HEMOXKJIMBO 1 HAaBITh HE TOTPiOHO. OTHAK TOYHE
BU3HAYCHHS IIHOTO 00CSITY HE Ma€ MPAKTUYHOTO 3HAYCHHSI, POTE BIH BAKIIUBUN SIK
MpeIMET Mi3HAaBAJILHOTO Bi1I0OpakeHHA. Y Oyab-sSKOMY pasi AisSUIbHICTB JIO/EH pi3Ha
SK 3a 3MICTOM, Tak 1 3a meromamu. OIHAK BaXKJIMBO HArajgaTd, IO OOHICIO 3
OCHOBHUX Tally3ei, Yy SKHX TPOBOIATHCS JOCHTIDKEHHS PI3HUX aCIEKTiB
€KOHOMIYHOTO KHUTTS, € EKOHOMIYHI HayKH.

MeTta HayKoBOi TISNIBHOCTI — ()OPMYJTFOBaHHS 3aKOHIB 1 TEOPIH, [0 KEPYIOTh
JOCHIIPKyBaHUM 00'€KTOM. Y JHTBICTUYHOMY AacCIeKTi 3aKOH € 3arajibHuM abo
MPE3yMITUBHUM YMOBHUM TBEP/KEHHSM 1 CTOCYETHCS CIIOCTEPEKYBAaHUX 00’ €KTIB
JTOCHIIKEHHS.

3 iHmOr0 O60KY, TeOopis — 1e Habdip 3aKOHIB MO0 JOCITIHPKYBAHUX BEIUYHH,
TOXX XapaKTepHa BITHOCHO BHCOKHM CTyIleHEM 3arajbHOCTi. OTOX, Teopis —
Ha0araTo MIMPIIE MOHATTS, HI’K OTTUC PEATbHOCTI, HABITh SKIIO 1€ OMUC, 3p00JICHUIN
13 BUKOPUCTAHHAM OQIIIIMHO MPUHHATOT HAYKOBO1 TepmiHoJorii. Tomy, 3 KyTa 30py
JOCTITHULIBKUX TOTpe0 EKOHOMIKM, Takl METOAM, AK IHIAYKIIS, IEayKiis ado
CTaTUCTHYHI METONM, THUIOBI MJis EMIIIPUYHUX JOCHIJKEeHb, HemoctarHi. Lle
MOB'SI3aHO 3 XapaKTepOM IpeaAMeETa JOCTIKSHHS.

Bubip Meromy o3Hauae mnepeayciM HEOOXIJAHICTh TOYHOTO BHU3HAYCHHS
npenMeTa JOCHiDKEHHS. MeTo10 eKOHOMIYHOT JiSTTbHOCTI € CTBOPEHHSI 1, UMOBIPHO,
MPUMHOKEHHS OararcTBa (MaTepiaJIbHUX 1 HeMaTepiaIbHUX LIIHHOCTEH, HEOOX1THUX
CycnuibCTBY). «CTBOpPEHHS» 1 «IPUMHOXKCHHS», a HE JHIIe «0aratctBo». A B
MakpoMaciiTadi 11eil Mpolec — CyKyIHICTh COI[IaJIbHUX B3a€MO3JIEKHOCTEH, TOOTO
BIJIHOCUH MK C€KOHOMIYHMMH CyO'ekTamMu. Y MIKpoMaciiTadbi I «IpPUPOTHD»Y
BIJIHOCHHHU JOTIOBHIOIOTHCS HA0OpOM METOMIB BIUIMBY JIFOJIEH OJWH HAa OIHOTO.
OOuaBa TUMU AISUTBHOCTI a00 TMPOIECIB 3a3BHYall BHMArarTh IMOCEPEIHUIITBA
peueil. [Ipote He 11 mpomikHI 00'€KTH (JIFOAM Ta pedi), a BIAHOCUHU MK HUMH €
MIPEIMETOM JIOCTIHKEHHS] eKOHOMIYHHUX HayK.

[Ipeamer  Hamioro  JOCHIDKEHHS  Mae  MepeayciM  abCTpaKTHHM

(HemarepianbHUI) XapakTep, XO4a HAasBHICTh MaTepiaibHUX 00’€KTiB (JIOneH,
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1HCTPYMEHTIB, TEXHIKH, TPOLIOBUX KOIITIB), iIXHS y4acCTh B €KOHOMIYHOMY ITPOIIEC,
HE MOXYTh BHU3HAQUUTH MEXI HAIIOTO AOCTIKeHHs. BoHO Moke cTocyBaTucs
JEKITbKOX Tally3el, K y HalloMy BHUMAJKy — €KOHOMikM Ta (iHaHCiB. Takox 10
JOCTIKEHHS MOYKHA BKITFOUMTH TaTy31 (p1HAHCIB 1 CiJIbChKOTO TocnoaapcTa. OTxe,
HaIle JOCTIIKCHHS Ma€e MDKIUCIUIUTIHAPHUA Ta MIKTATy3€BHH XapakTep, o
pOOUTH WOTO CKIAAHIIIAM Ta IIKABIIIHM.

Exonomika, sk 1 1HII CYCIUIbHI HayKH, BUBYA€ HE JIIOJCH 1 MarepiayibHi
00’€KTH, MO0 BHUKOPUCTOBYIOTHCSI UM CTBOPIOIOTBCA IIiJ] Yac TOCHOJAPCHKOI
JISTIBHOCTI, @ B3AEMOBITHOCUHH M1k Cy0’€KTaMU €KOHOMIYHOTO IMPOIIECY.

BinHocuHM, 3 SIKUX CKJIAJAEThCSI EKOHOMIYHMI Mpoliec, a0CTPaKTHI 3a CBOEIO
npuponor. He TIIbKM «IPOAYKTHBHICTEY», «E(QEKTUBHICTHY», «TrOCHOJAPChKa
CTPYKTYpa», «OpTaHi3allis BApOOHUYOIO MPOIIECY» YU, HAPUKIIA]T, «PO3PAXYHOKY,
€ aOCTpaKTHUMH KaTeropisiMu. Takox «BapTICTh», «TPOLI, KIPOAYKT», «I0X1»,
«mpubyTOK» — aOCTpakmii, Xoya «BApPTICTb» 1 «rpour» (QYHKIIOHYIOTh SIK
EeKOHOMIYH1 1HCTpyMeHTH. OTKe, peanbHICTh MICTUTD 1 HEMaTepiaibHi 00’ €KTH, a B
COLIIaTbHUX HayKaxX HaBITh «IHCTPYMEHTHY», SKUMHU KOPUCTYIOThCS JIFOAH, HE MAIOTh
3HAYEHHS.

[To-npyre, eKOHOMIKa, HE3aJIEKHO BiA ii po3Mipy Ta piBHS IISUIBHOCTI, —
0araronoTokoBe 1 OaratorpaHHe YTBOpPEHHs, ToMy H ckiaaHe. [lo3ask 1e o0’ekT,
SIKUH BaYKKO JTOCTITUTH. YC1 €JIEMEHTH Ta CTOPOHU €KOHOMIYHOTO IMPOIIECY BaXKJIUBI,
OCKUIBKM I1XHI poib 1 (yHKLII 3MIHIOIOTBCS 3aJIeKHO Bia curyamii (y 4daci Ta
npoctopi). Te, 1m0 Oy0 MEHIIT BaKIUBUM «J10%», CTA€ BAXKIUBIIIHIM «Iicis». [lomii
Ta BITHOCUHH, K1 BIJITPAIOTh BAXKJIUBY POJIb B OJTHIN TOYIl POCTOPY, MOXKYTh OyTH
JIPYTOpSAHUMH B 1HIIINA. TOMy yHIBEpCalbHUX €KOHOMIYHUX MOJENEH HE ICHYE.
KoskeH «00'ekT» BUMarae okpeMoi «Teopii», OKpeMoi MOJIEI.

[{imicHUM 1 KOMIJIEKCHUNA XapakTep €eKOHOMIYHOTO MpOoLEecy 03Havae, 1o BiH
HE 3BOJUTHCA 10 MPOCTUX JBOBUMIpHUX (YHKIINA. OTOX, HA OKpeMi MO1i BIIUBAE
BEJIMUYE3HA KUIBKICTh pI3HUX 4YuHHUKIB. KoxHa ¢(yHKuis € QyHkiieo Oararbox
3MIHHUX, 1 CIIPOON KOHKPETHU3YBaTH i1, TOOTO TOYHIIIIE BUBHAYUTH OCHOBHI YNHHHUKHU

1 TIOCTIHI TapaMeTpH, 03HAYaI0Th BTPATy ii aA€KBATHOCTI LIOAO AOCIIIKyBaHOTO
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o0'ekta. IHakime KaXy4du, JOCIHIPKEHHS EKOHOMIYHOTO TMpolecy, TOYHIIIe
JOCTI/DKCHHST MOro €JIeMEHTIB, SK IIPaBWJIO, BHUMAra€ IUIICHOTO ITiJIXO.Y.
BceOiyHiCTh 1 HE3BENEHHS 10 MNPOCTHUX peued, a TaKoXK BEJIHKE 3HauYeHHS
MOTHBAIIITHOT CHCTEMH Ta CBIJIOMOCTI SIK YMHHUKIB, CIIEIU(BIYHUX SIS COIllaIbHUX
MPOIIECiB, TaKOX O3HAYaloTh, IO B EKOHOMIYHUX JOCTIKCHHSIX BaKKO
BUKOPUCTOBYBAaTH EKCIEPUMEHT SK I1HCTPYMEHT [UIsl aHallizy Ta TMepeBipKU
C€KOHOMIYHHMX TE€OPIH.

[lo-Tpete, ynpaBmiHHS — L€ MPOLEC, PO3TATHYTUM Yy Yaci. 3BICHO, CIIpaBa He
B TOMY, II0 €KOHOMIKa Ma€ 4acOBMH mapaMeTp (BHUHHMKAaIOTb, PO3BUBAIOTHCS 1
3HHMKAIOTh MEBHI SABUIIA Ta 3aKOHOMIPHOCTI), TOMY IO 1I€ CTOCYETHCS 1 IPUPOJIH, a
B TOMY, III0 YaCc Ma€ ICTOPUYHUN BHUMIP LIOJO0 EKOHOMIKM. TOMy ympaBiiHHA
NOB’S3aHE 3 YCBIJIOMJIGHHSIM, 3HAHHSIM MUHYIUX (DAKTIB, CHOCTEPEKECHHAM 1
aHaI30M ChOTOJICHHS, MPOTHO3YBAHHSM 1 NependadyeHHs M MailoyTHboro. OTOXK,
«COULIAJIbHUI» Yac HE € aOCOJIOTHO 00’€KTHUBHUM (PAKTOpPOM — HaBMHaKW, BIH —
€JIEMEHT CYCHJIBHOTO MPOIIECY, AiSITLHOCTI JIIOICH.

[To-ueTBepTe, MEKi CKOHOMIUHOI JSUIBHOCTI CTHMparoThcs. MIMOBIipHO, Iie
nepenyciM METOIOJIOTTYHE MUTAHHS (KPUTEpIi Ta crmocoOu Kiacudikallii HayK), aje
He TUIbkHu. CrpaBa B TOMY, 10 Ha MPAKTHUIIl OKpeMi BUJIM COLIAJIbHOI AISIBHOCTI
B3a€EMOINPOHUKAIOTh, CTBOPIOIOYM OO0'€KT, SIKM HA3UMBAETHCSA «CYCIIIBCTBO». Y
(GYHKITIOHATPHOMY BITHOIICHHI 1€ 00'€KT HEMOAiIbHUM, TOOTO OKpemi cdepu
JUSTIBHOCTI 3yMOBIIIOIOTh 1 B3a€MOIIPOHMKAIOTh OJJHA B OJHY, a BCl Kilacuikaiii
3aJUIIAIOTHCS JIMIIE MPOEKLIEI0 HANIMX YSABIEHb NP0 «EKOHOMIKY» W Halil
opraHizamiiiHi mnporenypu. IHakme &kaxyuyu, Buaum Ta cdhepud EKOHOMIUHOI
JISITBHOCTI € HE 11 «9acTUHAMWY, a PAJIIE «aCTIEKTaMI.

ITo-'saTe, 6araro €eKOHOMIYHMX SIBHIII 1 3aJIGKHOCTEH 3a CBOEIO MPHPOIOI0 —
HEBUMIPHI. YIOCKOHAJICHHS KUIbKICHMX METOMIB Ja€ 3MOTy Jefajl Inupiie M
TOYHIIIE BUMIPIOBATH €KOHOMIUHY PEabHICTh, alie JIUIIE Tl il aCleKTH, SIKi MaloTh
KUTbKiCHUN BuMip. TyT [it0Th mpaBuiia MaTeMaTUKU Ta (opMabHOI Joriku. OgHak
y ©Oararbox BuNagkax yce 1Hakme. KoOHQUIKT, 3ITKHEHHS 1HTEPECIB,

(byHKIIOHYBaHHs, OpraHi3allis, 11es, Mopajib, €CTeTUKA — 1€ 00'€KTH a00 acleKTu
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€KOHOMIYHOI JISJIBHOCTI, SIKI BaXKO BHUMIPSITH, BOHHM MalOTh II€PEBaKHO
1HIMB1TyaJIbHUM BUMIP 1 TOBOJIATHCS HEPETYIISIPHO B collialbHOMY MaciTabi. Tomy
OJTHUM 13 BOXKJIMBUX MTUTAaHb CY4aCHOI METOIOJIOT1i eKOHOMIYHUX HAYK 3aJTUIIIAE€THCS
MMUTAHHS TIPO MOXJIMBICT i MacIITabM BUKOPHCTAaHHS KiIbKICHUX MeTojiB. Moro
OCHOBHHUM IIPOSIBOM € MPOTHUPIYUS MIXK 3arajibHOI0 TEHIEHIIEI0 0 BCE OLIBIIOTO
BUKOPHUCTAHHS KUIBKICHUX METOMIB y HAyKOBHX TOCIIDKEHHAX 1 crienu(iaauMu
METOJIOJIOTIYHUMH MOTpedamMu  coliaibHUX HayK. [Ipore KeperoM 1bOTro
MPOTHUPIYYS, OYEBUJIHO, € HEMOOIIHKA crienudiKu MpeaMera AOCHIKEHHS, TOOTO
EKOHOMIKH.

CkIaIHICTh COLlAJIbHUX SIBUIIL, 4 TAKOXK OLIBII HIK JOTIYHUN 1 HEHIMHHUI
nepedir €KOHOMIYHMX MPOIECIB, O3HA4Yal0Th, IO KUIBKICHI METOIM MOXHa
BUKOPHCTOBYBATH B M1H TalTy31 HOCTIHKEHHS JIUIIIE B JOMOMIXKHOMY BUMipil. ToOGTO
y COLIAJIbHUX TpoIlecax JTOMIHYIOTh SKICHI, @ HE KUIbKICHI acrekTu 3MiH. [Iporte
HUIEThCS HE JUIIE MpPO MEPBUHHI SIKOCTI, TaKl K HNPOTSKHICTh, Maca 4d pyx, a
HacaMmIiepes] Mpo BTOPUHHI (Cy0’€KTHBHI1) SIKOCTI1, TTOB’s13aH1 31 CIIPUWHATTAM CBITY
JIONMHOIO Ta POopMyBaHHSM ii MOTPEO.

Ili mpomecu CHOHTaHHI, MNPUPOAHI, a HE KOHTPOJIbOBaHI. OKpim
IPUPOAHOBUMIPHHUX 3B'SI3KIB, TAKMX $IK BIAMIHHICTH 1 MOMIOHICTh €KOHOMIYHUX
SIBUIII, 0 TAKUX MPOLIECIB BIIHECEMO TAKOXK HEBUMIPHI SIKICHI BITHOCUHH, TaKl 5K
norpeba, HopMa MOBEIIHKU a00 poTupivusd. TuM yacom MareMaTrka — popMaIbHO-
JIOTIYHA HayKa, 1HCTPYMEHT, €(EKTHUBHICTh SKOTO HE BH3HAUa€ ICHYBaHHSA YU
KOHKPETHUX XapaKTEPUCTUK JOCITIKyBaHOTO 00'ekTa. CaM IHCTPYMEHT HE MOKa3ye
HIYOTO Ba)XJIMBOTO TIPO JOCIIHPKYBaHY pEabHICTh 1 HE BHU3HAUA€ EMITIPUYHOT
ICTUHHOCTI ONHUCAHOTO Tpolecy. Y KpallHbOMYy pa3i IHCTPYMEHT MOXe OyTu
BUKOPHUCTAHUH 17151 (GOPMYITIOBAHHS HEICHYIOUHX MTPOOJIEM 1 3aKOHOMIPHOCTEH.

[IpoOnemMu KiIbKICHOI OLIHKKM €KOHOMIYHUX SIBUI] CYTT€BO BIUIMBAIOTH Ha
METOM JOCHIKEHHs. Y OyIb-sIKOMY pa3i METOj He MOXe OyTh OOMEXKEHHM aHi
MIPOCTOIO IHIYKIII€0, aH1 YUCTOKO NCAYKITIEI0. Y TOCTITHUIIBKIN MPAKTHIN 1HIYKITiS
Ta JEeAyKIis € JBOMa CTOPOHAaMH OJHOTO TPOLECYy MHUCJIEHHS; TOMY

BUKOPHUCTOBYIOTHCS OJTHOYACHO.
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Meron — ¢yHKIis npenMera W MeTH AOCHKeHHS. EkoHOMiuHa Hayka,
dbopMaTbHO KaXXy4dd, € BIOPSAKOBAHUM B1JIOOpPaXCHHSIM €KOHOMIYHOI peasIbHOCTI.
VY corianbHOMY CEHCI MPOBEACHHS EKOHOMIYHUX JOCIIKEHB TAKOXK € COIIaThbHOIO
JISUTBHICTIO, SIKA CIIPHUSIE PO3BUTKY M opraHizallli 3HaHb PO CTBOPEHHS Ta PO3MOALT
cycriiapHOrO O6ararctBa. Bapto Haronmocury, 1m0 He Best iHQoOpMallis 1 He BCl 3HAHHS
€ Haykoro. CrocTepeskeHHs Ta 301ip iH(popMallli MOXXyTh OyTH JIHIIE BCTYIIOM JIO
HAyKOBOTO JociimkeHHs. Hayka — 1ie 3HaHHs, 3700yTi BOOPSAJIKOBAHO, a OTKE, HE
BUIAIKOBO, a MeronmuyHo. CyThb HAayKW — 3HAHHSA METOAY JOCIHI/DKCHHS Ta
METOJI0JIOT14YHA 0013HAHICTb.

HaiinepcnektuBHimow (OpMO0  JTOCHIKEHHS COLIAJIbHUX HAyK €
TIMOTETUYHO-IETyKTUBHUN MeToA. BiH momisirae B Tomy, 100 AiWTH BUCHOBKIB Ha
OCHOBI JIOTIYHMX MIPKYBaHb 1 paHillie BIJIOMHX 3aKOHIB, SIKI € YaCTHMHOIO ITUX
BUCHOBKIB. [{eli MeTo/1 1HO/II Ha3UBaIOTh METOJIOM CIIPOO 1 MTOMMJIIOK.

['noTeTnYHO-1eTyKTUBHUN METOJl — METOJ] HAYKOBOTO JOCIIJIKEHHSI, KU
MOJIATAE Y BUCYHEHHI TIMOTE3 MPO MPUYMHU JOCIHIKYBAaHUX SBHII 1 BUCHOBKIB 13
[UX T110Te3 NUIIXOoM Jeaykiii [ 149]. Sxuio ogepskani HACHIAKK BiIMOBIAAIOTh yCIM
dakTam, TOJJaHUM Y TIMOTE31, TO IS TIOTE3a BBAKAETHCS JOCTOBIPHUM MPOIECOM.
['iN0TeTUYHO-AEAYKTUBHUN METOJ, BHUMAarae IMepeayCiM MpPUUHATTA JIOCUTh
paavKaIbHUX CHPONTYBATBHUX MPUITYIIEHb MO0 JOCIHIIKYBAaHOTO 00'€KTa; TO-
npyre, (GopMyaiOBaHHS («IIOCTAaHOBKa») MpoOJIeMHU JOCHIDKEHHS — Mae OyTu
3HAYYIIOK TPOOJIEMOI0; MO-TpeTe, (HOPMYJIIOBAaHHS TINOTE3W IOCHKEHHS. be3
oOyI0BH «MOJIEII», CIIPOIICHOI CXeMH JTOCTIHPKYBaHOTO 00'€KTa HEMOXIIUBI 301p 1
o0poOka iHdopmMmariii. be3 dopmymroBaHHS MpPoOIEMU COIMIANBHUI CEHC ITUX
JOCTIPKEHb CTa€ CYMHIBHUM. be3 (opmysioBaHHS TiMOTE3U JOCTIAHUIIBKUN

mpoliec ykpai Hee(peKTUBHUM.
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Bapro mam'statu, mo cama rinore3a, y (YHKIIOHAJIBHOMY CEHCI, He
000B'I3KOBO Ma€ OyTH ICTUHHOIO. 3pEIITOIO0, SIKOW BC1 TIIMOTE3U JOCTIHKEHHS OyIu
paBIMBUMH, TOCHIKEHHS Oyno 06 HermoTpiOHMM. CyTHICTH TiMOTE3 MOJsIrae B
iXHbOMY IHCTPYMEHTAJIBHOMY XapakTepi. BoHU € 1OporoBkazoMm, SKuUW Mae
JOTIOMOTTH HaM JIUTH A0 ICTMHM, a HE BJAacHE TNPaBlol0 (Pe3ylbTaroMm

nocnipkenHs). Tomy rinore3u He € BUCHOBKaMH (puc. 1.6).

30ip iHdopmarrii
(cmocTepe-
Po3po6ka HoBOTO YKEHHS )
METOLLY : [TouyarkoBuii B1aOIp
BUNPOOYBaHb iHdOopMmartii
(mocTaHoOBKa
npoOaeMu)

VYnockoHalleHHSI METOY
AOoCTiKeHHs (YTOUHEHHS dopmyrOBaHHS
Ta PO3BUTOK HOBHUX MOHSATb, rimores 1
BAOCKOHAJICHHS] MOBH) MPOTHO31B

HepeBipKa Mogleni ®opMynrOBaHHS Ta
(peamizanis a60 nepeBipKa POTOPHYTUX
IMiTallisl MOJIE1) ' TIImoTe3

BucHoBOK 1

nooOyoBa
dbopmanizoBaHoi
Teopii (Momeni)

Puc. 1.6. OcHOBHI eTany HayKOBOTO JOCIIKCHHSI B €KOHOMIIII Ta 3B'SI3KH
MK HUMH
* BacHa po3poOka aBTopa
VY Oyab-sikoMy pasi Xopolila TinoTe3a MoBUHHA OyTH CIIPHOIO: HI XMOHOI0, Hi
ictuHHOI0. BoHa Mae mopymnyBaTh 3araJIbHONPUWHSATI TEPEKOHAHHS, a He

MOTOKYBaTHCA 3 HUMHU. 3 1HIIOTO OOKY, BOHA TaKOXX Mae OyTH HMOBIPHOIO.
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OCHOBHHMM 1HCTPYMEHTOM JJIsI IEPEBIPKH ICTUHHOCTI Teopii y popMambHOMY
Ta JIOTTYHOMY KOHTEKCTI € moOya0Ba Mojiefiel 1 Habopy aHATITUYHUX IHCTPYMEHTIB,
SKi Ha3WBalOTh MojemtoBaHHSAM. OCTaHHE BHKOHYE TaKy caMmy QYHKIIIO B
COLIIAVIbHUX HayKax, M0 ¥ €KCIIEpUMEHTH B IHIIUX ramxy3sx Hayku. Tomy 1e gae
3MOTy (POpMyITIOBaTH HOBI MPOOJIEMH Ta TIMOTE3H, JOMOBHIOE, BIOPSJIKOBYE Ta
CHUCTEMAaTHU3y€ 3HAHHS.

HaykoBuii MeTos HE € METOJIOM, SIKUH 3a0e3neuye MmpaBuia sl BIIKPUTTS YU
MEXaHIYHI MPOUETypH sl Kpalloro po3yminHs sisuil. [IBuaiie, e y3roaxeHui
Hallp mpaBuj, SKI HAayKOBa CIILJIBHOTAa BBa)Xa€ TOCTATHIMH JJIsS JEMOHCTpaIlii
MPaBAMBOCTI CBOIX TINOTE3 1 OTPUMAHHS CYKYITHOCTI 3HaHb.

[IpoTe cocTepexeHHs 3a JIMCHICTIO Ta 301p 1HPOpMAIlil TAKOXK MOTPEOYIOTh
METOJI0JIOT14HO1 MiAroToBKH. CripaBa B TOMY, 1110 HE BCIO 1H(POPMAIIiIO PO HASIBHUHN
CTaH MOXHa i moTpiOHOo 30upatu. HaBiTh 3a ii BeIMKUX 0OCSATIB HE BCI i1 €JIEMEHTHU
HeoOX1H1 («OCHOBHI»). Bia Bennue3Hoi KiIbKOCTI iH(poOpMalii, SKy 3a3BHUYal
MOJKHA 310paTH, JUIe HEBEJIMKA YaCTHHA aKTyallbHa 3 KOHKPETHOI MO3UIlli, TOOTO
Ma€ YITKUU 3B'SI30K 13 MpoOiemoro, sika BUpillyeTbed. bubmicts 1H(opmarii
HernoTpiOHa. ToMy MPOCTO CHOCTepiratu 3a peayibHICTIO Ta (DIKCyBaTHU BCi MOALl
HejocTaTHbo. He3Bakaroun Ha 3ycwilid, pesyabrar, MaOyTb, OyB OM HE3HAuHUU.
[lepen mouaTkoM CHOCTEpEXEHHs (paxiBellb MOBHUHEH BU3HAYUTH METY, OOCHT,
MIPEIMET, METO/I Ta 3aCO0M CIIOCTEPEKEeHHA. [HaKIIe BiH mpaltoe Hee(EKTUBHO YU
Majioe(eKTUBHO, 30KpeMa Yepes3 «3ailBy» iHhopMaIlito.

[TouaTkoBwuit BinOip iHMOpMAIIii, 3M1HCHEHN Ha eTari i 300py, Ma€e MPUBECTH
JIO YITKOTO BHU3HAUCHHS MpOOJIeMH JIociikeHHs. OaHaK CJIiJ HaroJOCUTH, IO €
0e3114 HeBUPIIIEHUX €KOHOMIYHUX MpoOieM (a Takoxk (PaxTiB 1 MOJIN), ane JuIie
JIesIK1 3 HUX MOXKYTh OyTH PO3IIISIHYTI, @ OTIM BHUPIIIEHI.

VY nocnimkeHHi (IHAHCOBOTO MOTEHINANY MIAMNPUEMCTB arpapHOTO CEKTOPY
(b1HaHCOBHUIA aHAII3 MIANPUEMCTBA € BAXKIMBUM IHCTPYMEHTOM SIK JJI BHYTPILIHIX,
TaK i JUIS 30BHINTHIX 3aIliKaBIEHUX CTOPiH. FIoro BUKOPUCTOBYIOTh IS OTPUMAHHS
IJIMOOKOTO PO3YMIHHS €KOHOMIYHOTO cTaHy opranizaiii. Lleit mporec nependavae

aynuT (DIHAHCOBOI 3BITHOCTI MJIsi OIMIHKHM AISUTBHOCTI KOMITaHii, 1l omeparfiitHoi
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e(eKTUBHOCTI Ta (hiHAHCOBOI CTa01IBbHOCTI. OCHOBHI TEOPETUYHI Ta METOAOJIOT14HI
acrekTH (piHaHCOBOTO aHAII3y KOMIIaH1i MOXKHA MTPEACTABUTH YePe3 PO3YMIHHS HOTO
1171, METO/IIB Ta IHCTPYMEHTIB.

Bonu mnepenbayarorh OIiHKY (iHAHCOBOI JIIKBIIHOCTI, HPUOYTKOBOCTI,
3aTHOCTI TOramiatd 3000B's3aHHS Ta TMOTEHIIany 3pocTaHHsA. @DiHaHCOBa
JIKBIIHICTh — TIOKa3HHUK 3JaTHOCTI KOMIIaHii BHUKOHYBaTH KOPOTKOCTPOKOBI
3000B’s13aHHA, TOAl SK PEHTA0CIBHICTh HAJICKUTh 10 €(EKTUBHOCTI, 3 SKOIO
KOMITaHisl MEPETBOPIOE CBIM 000OPOT 1 pecypcu Ha NpuOyTOK. AHami3 3JaTHOCTI
noraiaTy 3000B's13aHHS OP1EHTOBAHUM Ha IOBrOCTPOKOBY (hiIHAHCOBY CTa01IBHICTB,
a aHaJIi3 MOTEHIIIATy 3pOCTaHHS BKa3y€ Ha MOKJIMBOCTI PO3BUTKY KOMIIaHI].

[Ilomo MeTomiB JOCIIKEHHS, TO 1X MOYKHA MOMUIMTH Ha KIJBKICHI Ta SKICHI.
KinbkicHi Meromu miepen0davaroTh TEPEBAKHO aHali3 Koe(illieHTIB, aHaii3
IPOLIOBUX MOTOKIB 1 (DIHAHCOBE MOJENIOBAaHHSA. BOHM IPYHTYIOTHCSI Ha YMCIOBHUX
JaHUX, Y35TUX 13 (piHAaHCOBO1 3BITHOCTI. DiHAHCOBI KOE(DIIIEHTH PO3PAXOBYIOTH ISl
OIIIHKK Pi3HUX (HIHAHCOBUX AaCMEKTIB KOMMaHIi. Y CBOIO 4Yepry, SKICHI METOIM
30CEpe>KEHI Ha aHalli3l YWHHMKIB, $KI HEMOXJIMBO BHUMIPSATH YHCEIIBHO,
HAIPUKJIAJ, SKICTh YIPABIIHHS, PUHKOBA MO3HUIIIs], IHHOBAIII] UM TaTy3€BUN PU3HK.

VY Hamomy AOCIHIIKEHHI MIANMPUEMCTBA MiAJISITatoTh (PIHAHCOBOMY aHaJI3y 3
pI3HMX MPUYUH, Ta TEPEAyCIM JJI OLIIHKUA IXHHOro (DIHAHCOBOIO cTaHy. Meronu
(Gb1HaHCOBOTO aHami3y Jal0Th 3MOTY OIIHHTH 3JaTHICTh KOMIMAaHIi OTPUMYBaTH
npuOyTOK, MIATPUMYBATH (PIHAHCOBY JIKBIIHICTh, YNPABIATH 3000B'sI3aHHAMH Ta
e(eKTUBHO BUKOPHUCTOBYBaTH pecypcu. Lleit anami3z gae ysBieHHs npo (iHAHCOBY
CTaOUTBHICTh MIAMPUEMCTBA Ta WOTO 3ATHICTh (DYHKI[IOHYBATH B JJOBIOCTPOKOBIH
nepcreKkTuBi. Moro Takox MIMPOKO BHKOPHCTOBYIOTH ISl OLIHKM (hiHAHCOBOTO
MOTEHINATY CIITbChKOTOCTIONAPCHKUX TIAMPUEMCTB.

MOHITOPUHT pe3yibTaTiB Ta €(heKTUBHOCTI — perysipHui (piHaHCOBUI aHa13
Jla€ 3MOTy TIOPIBHIOBATM TOTOYHI pe3yJlbTaTH 3 IUIaHAaMU Ta 3 ICTOPIEIO
OIANPUEMCTBA, a TakKoXK 13 pe3ynbraramMu KoHKypeHTiB. Illomo ympaBiiHHA

pU3UKaMH, TO Il METOIU JOIOMAararoTh 1AeHTHU(DIKYBaTH Ta KEpyBaTH PI3HUMU
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TUMaMu (PIHAHCOBUX PU3UKIB, SK-OT KPEAUTHUM PU3UK, PU3MUK JIIKBIJHOCTI Ta
BAJIFOTHUM PU3HK.

dinaHcOBUM  aHai3 3aCTOCOBYIOTh JJII CTBOPEHHS  PEaiCTUYHHUX
(Gh1HAHCOBUX IUIAHIB 1 OFOIKETIB, SIKI BIAMOBIAAIOTH CTPATEridYHUM IIISIM 00’ €KTa
JOCIIPKeHHA. BiH TakoXX € KJIIOUOBUM 3a OI[IHKU MIJIPUEMCTBA Y pasi 3JIUTTS,
MOTIMHAHHS, TpoAaxy Oi3Hecy a00 IHBECTHUIIWHOTO NPUAOAHHS IS OIlIHKH
BapTOCTI MIMPHUEMCTBA.

AHani3 mailHa Ta KamiTaJlbHUX PECYpCIB MIANPUEMCTBA HEOOXIAHWI i
OLIIHKKA MOro 3[aTHOCTI OTPUMYBAaTH NTPHOYTOK 1 MIATpUMYBaTH (HIHAHCOBY
CTaOUIBHICTH. JI0 MaltHOBUX pecypciB HajekaTb OCHOBHI Ta 000OPOTHI 3aco0u, a 710
Kaltainy — Jpkepena (piHaHCYBaHHS IIUX PECYPCIB, HANPUKIIAJ, BIACHUM KamiTan 1
3000B’s13aHHA. € JEKUIbKa METOJIB aHaJI3y IIUX KOMIIOHEHTIB, Kl JalOTh 3MOTY
NONUONIEHO 3p03yMITH (PIHAHCOBY CTPYKTYpPY KOMITAHI1:

1. Anami3 GanmaHcy — 1edl MeTOj nepeadadae neTajabHEe BUBUEHHS OayaHCy,
SAKUU MPEACTaBIIsIE MAHO Ta KammiTaldbHI peCypcH KOMIIaHIi Ha MEBHY JaTy. AHai3
OajlaHCcy J[103BOJISIE OLIHUTH CTPYKTYpPY aKTHBIB 1 MAaCHUBIB, y TOMY YHCII
CIIBBITHOIIICHHS MI)X OCHOBHUMH 1 OOOPOTHHMHM aKTHMBaMH 1 CITIBBIJIHOIICHHS
BJIACHOTO KaImiTady Ta 3000B's13aHb.

2. KoediuieHTHUN aHai3 — BUKOPUCTOBYIOTH JUJISl OI[IHKM €(EKTUBHOCTI
YIPABJIIHHS MAHOM 1 KamiTaJbHUMU pecypcaMu. Taki MOKa3HUKH, sIK KOe(IIi€HT
00OpPOTHOCTI aKTHBIB, KOE(DIIIEHT 00OPOTHOCTI 3amaciB, KOePilieHT 00OPOTHOCTI
ne0ITOpChKOi 3a00proBaHoCTi, peHtadenbHicTh akTuBIB (ROA) 1 peHTabenbHICTh
BnacHoro kamitany (ROE), mnoxka3yioTh, HacKiUIbKM €(QEKTUBHO KOMIAHISA
BUKOPHUCTOBYE CBOI PECYpCH AJIsl OTPUMAaHHS JOXO/IIB 1 MPUOYTKY.

3. AHami3 rpomoBUX MOTOKIB — (DOKYCYETbCS Ha TPOLIOBHX MOTOKaX, SKi
reHEpy€e Ta BUKOPUCTOBYE MiANpUeMCTBO. Lleit anami3 jonmoMarae 3po3yMiTH, SIK 1 B
SKOMY 00CSI31 TEHEPYIOThCSI TPOIIOBI MOTOKHU BIJl OMEpaIlifiHOi, 1HBECTHUIIIMHOI Ta
(b1HAHCOBO1 MISITLHOCTI, IO MA€ BHUPIMIATbHE 3HAYEHHS JIJIST OI[IHKH JIIKBITHOCTI Ta

(GhiHaHCOBOT CTA01ILHOCTI.
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4. Anani3 cpaBeIMBO1 BapTOCTI — LIed METO/I repeadayae OIiHKy PUHKOBOI
BapTOCTI MAaHOBUX PECYpCiB, Ha BIAMIHY BiJ iX OajmaHcoBOi BapTocTi. Lle ocobmmBo
KOPHICHO JIJIs1 KOMIIaH1, aKTHBH SIKUX OI[IHIOIOTHCS Ha pUHKAX KaIliTaly, HalpUKIIaI,
HEPYXOMICTh a00 (h)iIHAHCOB1 1HBECTHIII].

5. TlopiBHSUIBHMIA aHaNI3 — MOPIBHIOE KIIFOYOBI (DIHAHCOBI Ta OIeparliiHi
MOKA3HUKMA KOMIAaHii 3 aHaJOTIYHMUMH TOKa3HUKaMH 1HIIMX KOMIIaHIA y TIH ke
raixysi un cexktopi. Lle mae 3Mory OUiHWTH, SK MpaIfoe KOMIMaHis MOPIBHSHO 3 ii
KOHKYpEHTaMH Ta YW €(QEKTHBHO BOHA PO3MOPSIKAETHCS CBOIM MaWHOM 1
KalliTaIbHUMH PECYPCAMH.

Ha namry gymMKy, MeToa JOCIII>)KEHHSI TOBUHEH BiNOBIAATH TAKUM BUMOTaM:

* HAOYHICTh — METOJl Ma€ OyTH 3pO3yMIINM;

* O/IHO3HAYHICTh — CJI1Jl BUKOPUCTOBYBATU YITKI METO/IU 1 TpaBUIIa;

* CIPSMOBAHICTh — MOTP1OHA YITKA META;

* PE3YJIETaTUBHICTH — BIH Ma€ PyXaTUCh J0 JOCATHEHHS OKPECICHOI METH;

* IUTIOHICTP — OKpIM 3a0e3redeHHs OakaHuX IIiJIel, BIH Ma€ TaKoX
3a0€3MeUnTH 1HII1 epeBary Uisl Ti€l K YM 1HILO1 Tally31 HAyKH;

* HAAIMHICTh — MA€ JOCATATH OKPECICHUX ILJICH 1 pe3yJIbTaTIB;

* EKOHOMIYHICTh — Ma€ JOCATraTH IMOCTAaBJIEHUX IUJIEH 13 HAWMEHIIUMU
(h1HAaHCOBMMM BUTpaTaMu, BUTPATaMH PECYPCIB 1 Hacy.

Hayky Takox TpakTylOTh SIK CyKYITHICTh TPOOJIEM, TIOB'SI3aHMX 13 MI3HAHHSIM
JIACHOCTI, @ TAKOX METOJIB MOCTAHOBKHM TaKUX MpoOieM 1 iX BupimieHHs. OTOX,
Meton (Tpen. methodos — «UUIAX, CTEXKa, MIIAX Jii») — MUIECTIPSIMOBAHUM,
pallioHaJIbHAM, eKOHOMIYHUM 1 CHCTEMaTHYHUI CIIOCIO i, OCHOBA ISl HAJIEKHOL
1noOyA0BH HAYKOBUX TEOPIH.

Tpaguiiiino MpUITHATO BBa)KaTH, 1[0 HAYKOBUI METOJ CKJIAJA€ThCS 3 TAKOTO
KOMILUIEKCY 3aXOJ1B:

— MONEpPEe/IHI 3ayBaXKCHHS;

— MOCTaHOBKa HAYKOBO1 MPOOJIEMHU Ta BUCYBaHHS T1IIOTES;

— CTBOPEHHS MOJEJI, 0 BigoOpa)kae MPUUYMHHO-HACIIIKOBI MEXaHI13MU

peanbHOCTI;
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— MPOBENCHHS HAJIIMHUX €KCIIEPUMEHTIB JIJIs MEPEBIPKU TiMoTe3 1 Mojesei
a00 301p ICTOPUYHHUX JAHUX JUIS MATBEPKEHHS 200 CIIPOCTYBaHHS TEOPIi;

— MPUAHATTA 200 BIAXUJICHHS TIMOTE3W Ha OCHOBI 310paHUX JTaHUX;

— IIepeBipKa CTapuX TirnoTe3 1 moOyaoBa HOBUX, KOJIM CTapl BXKE HE MPaIIOI0Th.

CdopmyatroeMo TUIH METOAIB AOCIIIKEHHS HA OCHOBI CIIOCTEPEKEHHS, SIKi
OXOTLTIOIOTh:

* Merton cnocTepeKeHHsI — OJWH 13 HaWJaBHIMIMX METOJIB JOCIIIKCHHS,
nependayae (Qikcaio KOHKpeTHUX (DAKTIB 1 BKJIIOUEHHS 1X Yy B3a€MHI 3B'SI3KH Ta
3a5IeKHOCTI. 310paHi JaH1 IHTEPIPETYIOThCA SIK SBUIIA, 10 BILUTUBAIOTH HA €JIEMEHTH
Ta TPOLIECH TEBHOI CHUCTEeMH a00 KOHKPETHOI oprasizamiiHoi ctpykrypu. Lle
JTIO3BOJISIE 3BY3UTH KOJIO MUTaHb Y MEBHIN mpobaeMi gocuimkenns. e moctiiamii 1
[IJIECTIPSIMOBAHUH TIPOLIEC.

* EkcnepumeHTambHUM METOA — OIMH 13 HAWBAXKIIMBIIIMX METO/IB
nocipKeHHs. Bin nependadyae HaBMUCHE BBEACHHS €KCIIEPUMEHTAIBHOTO YHHHUKA
B JOCITIAHUIIBKUN TIPOIIEC 1 CIIOCTEPEIKECHHS 3a 3MIHAMH, SKI B PE3yJbTaTl IOTO
BUHUKaIOTh. Lle 3MiHHI, 110 3ajie’kaTh BiJ] €KCIEPUMEHTAIBHOI 3MIHHOI. Y 1bOMY
METO/Il BaXJIMBO TEPeNyCiM MiaI0paTy BIAMOBIIHUN €KCIIEPUMEHTANIBHUIN (PakTop,
BU3HAYUTU WMOBIPHUN HampsM 3MiH, E€KCIEPUMEHTAJIbHO TEPEBIPUTH POOOUY
rinoresy, CHOCTepiraT 1 piKCyBaTH 3aJ1€KH1 3MIHHI.

* Monorpadiunuii Meton — mnepeadadae NeTalbHUNA aHalli3 KOHKPETHOTO
BUIIAJIKY, TOOTO CTaTUCTUYHOI OIMHUIII — KOHKPETHO1 CIUIBHOTHU UM HacelaeHHs. Bin
JOCITIIKY€E Hacammepe; 0COOMMBOCTI Ta SIKICHI €IEMEHTH KOHKPETHOI CTPYKTYpH,
CUCTEMHU YW TPOIECY Ta BH3HAYAE€ IXHI XapakTep, po3Mip, XapaKTepusye ix
(GYHKIIOHYBaHHS Ta PO3BUTOK.

* Mertox nmOCHiKEHHSI JOKYMEHTIB — JOCTIPKCHHSI JOKYMEHTIB, SIKI €
MIPOAYKTOM JIFOIMHH, BUPAXKAIOTh IMIEBHY TYMKY, MICit0, TOCATHEHHS Ta MPOITO3UIIi.
[X BUKOPHCTOBYIOTH ISl BiATBOpPeHHA (DAKTUYHOI MAiSTIBHOCTI ab0 CTaHy
aHaJII30BaHOI OpraHi3aliiiHoi CTPYKTypu y ¢GopMi 3aKOHOAABYO UM 3BUYANHO
MiJITOTOBJICHOTO JokyMeHTa. el Mmeton mepenbavae 36ip, BigOip, OMUC 1 HAYKOBY

IHTEPIIPETAIIIIO JAHUX, OTPUMAHUX 13 33JaHOTO IOKyMEHTA.
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* [HauBIAYyanbHUN METON — Mepeadayae AOCIIKEHHSI KOHKPETHUX, OKPEMUX
MO/ 1 JIroIeH. 3 10T0 IONTOMOT 00 MOYKHA BUBUATH KOHKPETHY 0CO0Y, TOI110, SIBUIIIE
Yl TPOIEC, MOB'sI3aHUMl 13 HEw. Sk mpaBuio, AOCHIIKYIOTHCS HE3BHYalHI Ta
HepallloHaJIbHI BUITAJIKH, 3 BIAXWICHHSAM BiJ] 3araJlLHOBU3HAHUX HOPM TTOBE/IIHKH B
3aJjaHill CTPYKTYPI.

* MeTo MiarHOCTUYHOTO OMMTYBAaHHS — Iepenadadae CTaTUCTUYHHA METON
300py (hakTiB 1 JTaHUX TIPO CTPYKTYPHO-(PYHKITIOHATIBHI SIBUIIA Ta JUHAMIKY iXHBOTO
PO3BUTKY. 3aBASKH 310paHUM JaHUM MO>KHA BU3HAUUTH 1XHI 00CAT, po3Max, PIBEHb
Ta 1HTEHCHBHICTh, 1 SK HACIIJIOK, 1I€ JacTh 3MOTY OIIIHUTH iXHI NPUYUHU Ta
HACJIIKH, [0 CIOPHUSATUME MOIIYKY HOBOTO pillieHHs. TexHIKaMH JOCIIJKEHHS, K1
BUKOPHCTOBYIOTBCS B IIbOMY METO/I1, € IHTEPB 10 Ta OTMMMTYBaHHSI.

* Meron aHanizy Ta KpPUTHKHU JIITEPaTypud — UM METOIOM KOPHUCTYETHCS
KOKE€H, XTO Tuule HaykoBy poOoTy. BukopuctoByroun ioro, Tpeba
IPOAEMOHCTPYBATH, IO BIJIOMO 1 110 HEBIAOMO, IO BXKE € B JIITEPATypl 1 YOro mie
HEMae€, BU3HAYMBIIM 11€ 3aBISKH JOCITIKCHHIO. AHAM3 1 KPUTHKA JITEpaTypu 3
JOCJIII)KyBaHOTO MUTAHHS MAIOTh MOKA3aTH, HACKUIBKY L5 po0OJeMa BiApi13HAETHCA
B1JI paHillle BiJOMHX HAyKOBUX BIIKPHUTTIB Ha IO TeMy. Pe3ymbraTu q0CTiKeHHS
I[OTO METOAY CIIPHUSIOTH BAKJIUBUM HAYKOBHUM BIIKPHTTSM 1 TBOPUYUM poOOTaM.

* MeTon JIOriYHOrO aHajizy Ta MOoOyIoBHM — mepeadadae Moaul mpodiemMu
JOCJTII>KEHHS Ha AP1OHIII YUHHUKH Ta PO3IIISIT KOXKHOTO 3 HUX OKpeMo. Pesynbraru,
OTPUMaHI MiJ 4Yac LbOT0 aHami3dy, peKOMOIHYIOThCS HUISIXOM JIOTIYHOI MOOYI0BH.
Takuii mporec 1ae 3MOTy 3HANTH HOBE ONTHUMAJbHE PIMICHHS 3a/1aHOi MPOOIEeMU
JOCITIKEHHS.

 CraructuyHui MeTOJ — 17151 300py Ta opraHizailii iHpopmalii i JaHUX 0A0
MEBHOTO SIBUINA, TIPOLIECY Y cUcTeMU. BiH nepenbavae GpopmynroBaHHS BUCHOBKIB
Ha OCHOBI KOHKPETHO BH3HAUEHMX O3HAaK HAOOpIB CTAaTUCTUYHHUX EJIEMEHTIB.
3aBasikM OMY Ha OCHOBI BUBYCHHS O3HAK OOMEXKCHOI, ajie pernpe3eHTaTHBHOI
BUO1PKH, MOXHA A1MTH BUCHOBKIB PO XapaKTePUCTUKHU BCiei ciibHOTH. Llei meTon

MOXke OyTH SIKICHUM a00 KUJIbKICHUM.
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* MeTo KOMIT FOTEPHOTO MOJIEIIOBAHHS — Nependadae A0CIiHKEHHST MOIeNl
3aJIaHOTO TMPOLIECY, SBUILA, CHCTEMHU YU MPUCTPOIO Ta BU3HAUCHHS IMapaMETPIB ITi€l
mopemni. [licna Toro, sik MOAENb BiloMa, CTBOPIOETHCS MpOrpaMa KOMIT FOTEPHOTO
MOJIETIIOBaHHS Ta BX1AH1 AaHi. Lleld MeToJ BUKOPUCTOBYIOTH Yy BHUIIAJKax, KOJU
JTOCITIDKEHHS PEajqbHOTO TIPOIECY 3aHAATO JOpOre, ITOCHTIKEHHS MOTpedye
TPUBAJIOTO OYIKYBaHHS PE3yJbTaTy a0d0 KOMU MPEAMETY TOCHITKEHHS (PAKTHUHO
HeMae, BiH niepebyBae Ha cTajii po3po0KH, a MPOrHO3 HEOOX1THUM Ha TIEBHMI Yac.

* EBpuctnunuii mMeton — mependadae MOLIYK HEBIIOMHUX paHille pllIeHb
PO3KPUTTSAM HOBHUX (haKTIB 1 3B'I3KIB MI>K HUMH B JiicHOCTI. Lle gae 3Mory yxBaauTu
HaWTpaBUJIBHINIE PINIEHHS B HECTAHJAPTHIN cUTyallii, 10 BUMAara€ BHUBYCHHS
HasABHOI iH(popMaii. 1oro BUKOPHUCTOBYIOTH [Tl JOCATHEHHS 3a1aHOTO PE3yIILTaTy
1 IEPETBOPIOIOTH Ha a3y, Ha AKiH CTBOPIOETHCS PIIICHHS.

BupinieHHs HaykoBOi MpoOJIeMU BHUMAra€e iHAUBIIYyaJIbHHX pIIIEHb HIOA0
METO/I1B JOCSTHEHHS MOCTaBIeHO1 MeTU. OCHOBHUM KPUTEPIEM BUOOPY METONY €:

— THUII TPOOJIEMH, 110 PO3B’SI3y€E€THCS;

— BHJI HayKOBO1 po0OTH;

— MacImTad MPOBEICHUX JOCTIKCHb;

— JIOCBI1J, 3HAHHS Ta BIOJA00OAHHS JOCIITHUKA;

— (piHAHCOBI1 pecypcH, sIKI JOCTITHUK MOKE BUTPATUTH HA JTOCIIIKEHHS.

Jluckycist mpo Kputepii HayKOBOCTI Mae€ Jyke JIaBHIO icTopito. BapTto, oqHak,
naMm'siTaTd, 110 HaykKa, SK HaiJaBHIIIA MUJIICHA JIOAChKA KYJIbTypHA CHCTEMA,
PO3BUBAETHCS HE3AJECIKHO BiJl TEOPii BIACHOTO PO3BUTKY 1 BIAMOBIIHO /10 3aKOHIB,
K1 TIPUPOTHO BU3HAYAIOTH 11l PO3BUTOK. HanexxHuil po3BUTOK 1 QyHKITIOHYBAaHHS
OKpEeMHUX HAyKOBHX Tally3ei 1 IUCIUIUTIH BUMAraroTh 3HaHHS METOOJIOTIi, sIKa J1a€
3MOTY Kpame 3pO3yMiTH MOBYy Haykh. MOro BHKOPHUCTaHHA — pe3yJIbTar
HEOOXIZTHOCTI ~ OXapaKTepu3yBaTH, Kilacu(iKyBaTd Ta BHU3HAUUTH YMOBH

MPaBUIBLHOCTI PI3HUX POPM MIPKyBaHb.
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BucHoBku 10 po3aiay 1

[loTeHwian MiANPUEMCTBA — 1€ CYKYIHICTH PECypciB, MOXXJIMBOCTEH Ta
KOMIIETEHIIIM, 1[0 BHM3HAYAIOTh 3/IaTHICTh MIANPUEMCTBA 10 €(PEKTUBHOTO
¢byHKIIOHYBaHHS Ta po3BUTKY. CTpyKTypa MOTEHIialy MiANPUEMCTBA HE CTaTUYHA,
a TUHAMIYHA, 1 MOCTIHHO 3MIHIOETHCA TiJ BIUTUBOM BHYTPINIHIX Ta 30BHIMIHIX
YUHHUKIB. BHYTpIIIHI YWMHHUKK  TlepeAdavaloTh  CTpaTeriro  yIpaBiIiHHSA,
KOpPIIOPATUBHY KYyJBTYpPY HIANPHEMCTBA, PIBEHb KBali(ikaiii MpaliBHUKIB Ta
e(eKTUBHICTh BUKOPUCTAHHS PECYPCIB, TOJII SIK 30BHIIIHI — OXOTUTIOIOTH MOJTITHKO-
CKOHOMIYHE CEepEeJIOBUIIE, PETYISATOPHI HOPMHU Ta 1HHOBAI[IMHI TEHCHIII B Tays3i.
[mnboke po3yMiHHS TOTEHIIATY MIANPUEMCTBA JO3BOJISIE  MEHEIKMEHTY
OIANPUEMCTBA HE JIMIIE OIIHIOBaTHM HOro TMOTOYHMM CTaH, a ¥ IPOrHO3yBaTu
MOXJIMBOCTI PO3BUTKY Ta BH3Ha4YaTu cdepu, 10 MoTpeOyroTh mokpamanHs. Lle
OCHOBa JJi1 pO3pOOKH Ta BIPOBAKCHHS €(DEKTUBHUX CTpaTeriid yrmpaBiiHHS, SKi
CIPUSIOTH 301TBIICHHIO MPOAYKTHUBHOCTI, 1HHOBAIITHOI aKTUBHOCTI Ta CTIMKOCTI
H1JIPUEMCTBA.

diHaHCOBUI MOTEHINIA] MANPHUEMCTBA BU3HAYAETHCS HE JIMIIIE MOXIMBICTIO
aKyMyJIIOBaHHSI pEeCypciB, a W 3IaTHICTIO €(QEKTHUBHO YIPaBIATH HUMH U
BUKOPHCTOBYBATH 1Ii pecypcH Hjisi 3a0€3MEeUEHHs CTAJIOr0 PO3BUTKY 1 JOCSITHEHHS
CTpaTeriyHuX Iinei. ®1HaHCOBHI MOTEHITIAN OXOIUIIOE HE JIUIIE HAsSBHICTh TIEBHUX
(1HaHCOBUX peCypCiB, a i €PEKTUBHICTh IXHBOTO 3aJyUYE€HHS Ta PO3MOILTY, a TAKOX
YMIHHS MANPUEMCTBA YIPABISITH HUM Il MiHIMI3amii (iHAaHCOBUX PHU3UKIB Ta
MaKcHUMi3allii MpuOyTKiB.

VYnpapniHHS ¢b1HaHCOBUM MTOTEHII1aJIOM CLITbCHKOTOCTIOIAPCHKUX
MIJNPUEMCTB — II€ BaXKJIMBHUM IIpoOIeC, SKHM Tependadae KOMIUISKC 3aXOJIiB,
CHpsIMOBaHUX Ha €(EeKTHUBHE BUKOPUCTaHHS (PIHAHCOBUX pecypciB, 3a0e3MeueHHs
(G1HaHCOBO1 CTIMKOCTI, MiABUIIEHHS KOHKYPEHTOCIPOMOMXHOCTI Ta JOCSITHEHHS
JIOBTOCTPOKOBUX ITijiel miampuemMctBa. lle onmuH 13 HaWBaXIMBINIUX ACIECKTIB
YIpaBJIiHHS, OCKIJIbKY (hiHAHCOBA CTA0IILHICTh — OCHOBA JJIsI PO3BUTKY OY/Ib-SKOTO

HiANPUEMCTBA, @ OCOOIMBO B YMOBAaX CUIbCHKOTO TOCIIONAPCTBA, $KE YacTo
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MIIJAETHCS  PU3MKAM, TIOB'SI3aHUM 13  TPUPOJHUMH yMOBaMH, PHUHKOBUMHU
KOJINBAaHHSIMHM Ta 3MIHAMU B MOJITUKO-CKOHOMIYHOMY CEPEIOBHIII.

B exonoMiuHi# HayIi € BeTTMKA KITBKICTh METOIIB Ta ITiIXO/IB JI0 OI[IHIOBAHHS
(Gh1HAHCOBOTO TIOTEHIIATY, KOXKEH 3 SKHX Ma€ CBOI OCOONMBOCTI Ta cdepu
3actocyBaHHs. Cepel HAUTTOMMPEHIMINX TT1IX0/11B MOYKHA BUOKPEMUTH: CHCTEMHHA,
NOPOLECHUHN,  BUTPATHUH,  pe3yAbTaTUBHUH, PpPECypCHMH Ta  I[UIbOBHUH.
HaiinmomymsipHIImMMHY MeTOJlaMH OITIHKM (PIHAHCOBOTO TOTEHINANy €: 1HJACKCHUM,
EKCIIEPTHUM, IMITAIIMHUM Ta METOAM E€KOHOMIKO-MaTEeMaTUYHOTO MOJIEITIOBaHHS.
KoskeH 13 1iux METOJIB Ma€ CBOi MepeBard Ta HEIOJIKH, 1 iX BUOIp 3aJICKUTH Bij
KOHKPETHHX YMOB, y SIKMX IIPOBOJIUTHCS OIliHKA. [IpoTe HasBHA METOIOJIOTIsS
noTpelye MOAAIBIIONO PO3BUTKY, 30KpEMa B HANPSAMKY PO3POOKM METOIB, K1 O
JaBJIM 3MOTY TOYHIIIE OIIIHUTHA IOTEHIINHI MOXJIMBOCTI MIANPUEMCTB Ta

BpaxoOByBaTu YNHHUKU HEBU3HAYECHOCTI.
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PO3/ILI 2
OLIHKA NEPEJYMOB ®OPMYBAHHSI TA BUKOPUCTAHHS
®IHAHCOBOI'O MOTEHLIAJIY CLIbCbKOIOCHOJAPCHLKUX
MIANPUEMCTB JbBIBCbKOI OBJACTI

2.1 XapaxkrepucTuka mnepeiyMoB (POPMYBaHHSI Ta BHKOPHCTAHHS
(iHAHCOBOI0 MOTEHIiANY CUIbCHLKOTOCNOAAPCHKUX MiANPUEMCTB JILBiBCHKOI

o0JacTi

CisibChbKe roCTOIapCTBO € OJHIEI0 3 HAUCTAOLTBHIIINX Ta HAUTIPUOYTKOBITIINX
rajxy3eil eKOHOMIKM YKpaiHu. Y 4Yac BIMHU — 3a0e3leuye He JIMIIE MPOAOBOJIbYY
Oe3neKy, a i HaIXOJKEHHS BAJIOTU B KpaiHy, 110 poOUTh HOro CTpaTEriyHUM Ta
HeoOX1THUM. Tomy e(eKTHBHE YNpaBIiHHA MISUIBHICTIO CLIBCBKOTOCIOAAPCHKUX
MIMPUEMCTB € BAXXJIMBUM, aJI’)K€ caMe 1151 Tary3b 30aradye JiHaHCOBUMU pecypcaMu
Kpainy. Ontumizaiiis nporeciB, BAKOPUCTAHHS Cy4aCHUX TEXHOJIOT1H Ta e(h)eKTHBHE
YOPABIIHHS pecypcamu JA0MOMaratoTh 3a0€3MeUnTH CTINKUN PO3BUTOK III€T TaTy3l.

CitbChbKOTOCTIONAPCHKI MIAMPUEMCTBA € BAXKJIUBOIO CKJIAJ0BOI0 €KOHOMIKH,
OCKIJIbKM CTBOPIOIOTH poOoul Micus, crpusitorb pocty BBII Ta 3a0e3neuyroTsb
EKCIIOPT  CUIbCHKOTOCMOAAPChKOi  mpoaykiii.  EdexkTuBHe  ynpaBiliHHA
MIIIPUEMCTBAMHU JIoNIoMarae 30epertd IPyHTH, BOJIy Ta OIOpI3HOMAHITTS, iX
NpaBUIbHUN PO3BUTOK CHpPHSIE BIPOBAHKEHHIO HOBITHIX TEXHOJOTIH, IO
MNOKPAIIYIOTh BUPOOHMIITBO Ta 3MEHIIYIOTh HETaTHMBHHUM BIUIMB Ha HABKOJIMIIHE
cepenoBuie. Po3BUTOK MiAIPHUEMCTB, TaKOX, MA€ COMIaNbHUN €(PEeKT, OCKIILKH
3a0e3nedye KUTTS Ha cejl, MATPUMYE COIllalbHy 1HQPACTPYKTypy Ta CIpUse
PO3BUTKY CUTHCHKUX TEPUTOPIH.

XapakTepucTUKa MOTEHIaTy CUIbChKOIOCIOAAPCHKUX MIAMPUEMCTB Ma€e Ha
METI ONpallOBaHHs Ta aHaji3 (iHAHCOBO-TOCMOAAPCHKOI MISUIBHOCTI OOpaHMX
nianpueMcTB. BoHa oXoOmumoe Taki acmeKkTH K BU3HAYCHHS CKIaay Ta
(GYHKIIIOHATBHUX XapaKTePUCTUK (PIHAHCOBOTO MOTEHIlIANy, pO3POOJIEHHS METOIIB

IPOrHO3YBaHHS Ha MIKPOPIBHI Ta IMITAI[IITHOTO MPOTHO3YBAaHHA CTA01IBHOTO PIBHS
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(Gh1HAaHCOBOTO MOTEHIlaNy, TaKOXX BHU3HAYCHHs 0a30BHX mapameTpiB (IHAHCOBUX
MOTOKIB JIs 301JIBIIIEHHS] PUHKOBOT BAPTOCTI CLIILCHKOTOCIIOAAPCHKUX I ATPUEMCTB.
[le BaxIMBHUIA IHCTPYMEHT MJsi MiABUINECHHSA DPIBHSA 3aXUIIEHOCTI (PIHAHCOBHUX
1HTEpeCIB MIANPUEMCTB Y 3MIHHUX €KOHOMIYHUX YMOBaX.

OcTtaHHi POKH CUIBCHKOTOCTOAAPCHKI  MIANPUEMCTBA  JIEMOHCTPYIOTh
cTaOl7IbHI MOKa3HUKHU POCTY 1 HABITh B YMOBaX BiMHM 11l TOKa3HUKH € KPAIIUMH H1K
y TANPUEMCTB 1HIIMX Trany3ei. /(s mopiBHSHHS Ta BUOKPEMJICHHS MMiINPUEMCTB
CUIBCHKOTOCIIOAAPCHKOI rally31 HaBeeMO (PIHAHCOBI PE3YJIBTATH 10 ONIOIATKYBaHHS
MIIPUEMCTB Pi3HUX rajxy3ei B Tabnuii 2.1.

Tabnuys 2.1
DiHaHCOBI pe3yIbTaTH 10 ONOAATKYBAaHHA MiANPUeEMCTB JIbBiBCbKOI 00J1acCTi

3a BUAAMH €KOHOMIYHOI ZistiibHOCTI, 2022 p.*

. . [TignpuemcTBa, sIKi [TiqnpueMcTBa, SIKi 0JIep KaIu
DiHAHCOBHIA
oJIepKaTi MpuOyTOK 30MTOK
pe3yJbTar % 10 % 10
lNamysp (casibi0) 110 Y 70RO (inaHCOBHIA y . | (iHaHCOBMIA
3arajbHOI 3arajibHOI
OTOJIATKyBaHHSL, | . . | pesyubrar, : : pe3yJbTar,
KiTBKOCTI KiTBKOCTI
THUC. TPH . THUC. TPH . THC. TPH
MAnpUueEMCTB MANnPUeEMCTB
Ycboro 24637528,8 69,4 45888184,1 30,6 21250655,3
CiabCBKe, JTICOBE
Ta pudHE 3702297,6 81,4 4937495,7 18,6 1235198,1
rocrnoIapcTBO
[Tpomucnosicts | 93374627 67,5 16852154,6 32,5 7514691,9
ByniBHUIITBO -424103,3 64,8 1233723,7 35,2 1657827,0
OrnroBa Ta po3a-
piOHa TOPTiBIIA;
PEMOTT aBTO™ |1 5484007,2 76,1  |14854000,6| 23,9 27699934
TPAHCTIOPTHHUX
3aco0iB 1
MOTOILIMKIIIB
Tpancnopr,
CKJIJICbKe
HOCHOAAPETEO, | _609036,6 748 | 962359,9 | 252 | 15713965
TMIOIIITOBA Ta
Kyp'epcbka
MISUTBHICTD

* Jlxepeno: po3paxoBaHo 3rigHo 3 [127, 128].
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Ak BuaHo 13 Tabmumi 2.1, y 2022 pori, HaBITh MiJ 4Yac BIWHH,
CLJIbCHKOTOCIIOAPCHKI MiANMpUEMCTBA JIBBIBCHKOI 00JIaCTI JAEMOHCTPYIOTh Kpar
MOKA3HUKHU JiSUTPHOCTI HaBITh HIK MiANpHEMCTBAa MpoMucioBocTi. CepenHiit
MOKa3HUK MPUOYTKOBUX MMIIMPUEMCTB, J0 3arajibHOI iX KUIbKOCT1, CTaHOBUB 69,4%
toi sik 81,4% miANPUEMCTB rany3i CUIbCHKOTO, JIICOBOTO Ta PUOHOTO rOCTIOAapCTBa
OTpUMaM MPUOYTOK, MO0 MO TPOMHUCIOBOCTI cTaHOBUIO 67,5%, a mo omToBii
Toprisii 76,1%.

@DiHaHCOBI Pe3yabTaTH 0 ONOJATKYBaHHS NMiAIpHeMCTB JIbBIBCbKOT 00aCTI
y 2023 p. and a”ami3oBaHOI Taly3l 3a3HaIM JEMIO MOTIPHIEHHS 1 YacTka
HIIPUEMCTB, SKI OTpUMaIM MpuOyTKu ckopoTmwnacs Ha 1,3% (mo 80,1%), a
(d1HaHCOBUI pe3ynbTar (calib/l0) IO OMOJATKYBaHHS CKOpoTuUBCS Ha 24% (10
2813713 tuc. tpH). Ha Taky curyamio BIUIMHYJIM BIMCBKOBI Jii, a TaKOX
HECTIPUATIMBI YMOBH PUHKY, & CaMe HEMOKIIUBICTh EKCTIOPTY MPOIYKITiT, 3SHUKCHHS
I1H, HEAOCTYNHICTh (PIHAHCOBUX pECypciB, OOMEKEHICTh BJIACHUX AakKTUBIB. B
oMy i 1HIMX cy0’ekTiB pe3ynbratd 2023 poKy CTad KpaliuMmHu, a came
MIJNPUEMCTBA TTPOMUCIOBOCTI 301IBIIMIN CBIM  (piIHAHCOBUH pe3yibTaT B
nopiBHsHHI 3 2022 pokoM Ha 67,5% 1 KUIbKICTh TPUOYTKOBHX MIITPUEMCTB 3pOcCiia
Ha 5,8% [po3paxoBano 3a 127, 128].

3HWKEHHS JIOXOJIB MIAMPUEMCTB arpapHoro cexktopy y 2023 p. cyTTeBO
BIUTMHYJIO Ha ()IHAHCOBUI MOTEHITIAJT 1 MOXKJIMBICTH 3a0€3MeYyBaTH CBOI MOTPEOH y
HACTYITHOMY NEP1Ooi.

[ToTenItian ciTbCHbKOTOCTIOIAPCHKUX MIAMPUEMCTB 3JICKUTh 3HAYHOIO MIPOIO
BiJl TMIOTEHITIAy Ta PO3BUTKY PETIOHY, JIe BOHU MPOBOISTH CBOIO MISUIbHICTH. Tak
JIbBiBCBbKA 00JIACTh € arpapHUM PETIOHOM, /i€ YUCEIbHICTh CUILCHKOTO HACEICHHS
961,8 tuc.oci6 (38,8%), posmimeno 135 cimeitHUX (QepMepChKUX TOCTOIapPCTBA
(DOII), 18 Benukux arpapHux ¢dopmyBaHb, 278,7 THC. OCOOMCTUX CEISTHCHKUX
rocrnojapctB. ArpapHa cdepa JIbBiBcbkoi o0acTi xapaktepusyetbes 1240,0 - tuc.
ra ClIbChKOTOCTIONAPCHKUX YTiMb, B T.4. piu - 771,0 Tuc. ra., mo cknanae 62,2%.

Takox ciHoXaTi ckiamaroTh 15,7%, nacoBuiia 20,2% ta 6araropiuHi HacaXKEHHS
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1,8% y 2022 p. 3a pociiaKyBaHHil NEpioJl CTPYKTypa CLIbChKOTOCTIOAAPCHKUX
yTib CYyTTEBO HE 3MiHUJIACS.

CLIBCHKOTO BUPOOJISIETHCA

[Tpomyxkiis rocrnoJiapcTBa
CUIbCHKOTOCTIOAAPCHKUMHU IMIAMPUEMCTBAMU Ta TOCIOAAPCTBAMHU HACEJIEHHA. 3a
OUTBII SIK JECATHIIITTS CUTYaIllsl Y BUPOOHUYOMY MOTEHIN a1, SIKUM MOAUISIN JaHi
KaTeropii, 3a3Haja CyTTEBHUX 3MiH, SKI MOKaXeMo B Tabmuii 2.2.
Tabnuys 2.2.
YacTka 0OCHOBHMX KAaTeropii rocrnogapcTs y BAPOOHUITBI NPOAYKIIL

CLIBLCHKOro rocnoaapersa y nocriiinux minax 2016 p., %"

TTokasHHK 2010 p. {2015 p.[2020 p. | 2021 p.|2022 p. ;8%5 g'ff,z
Ci1bChKOTOCIIOIAPCHKI MIAMPUEMCTBA

Hponykuwis CLIECHROTO | 98 | 409 | 495 | 529 | 54,8 177,9
T'OCITOIAPCTBA, BCHOTO

B T.4. POCJIMHHMIITBA 35,5 47,2 53,8 56,0 56,6 159.4
TBApWHHHUIITBA 24,6 28,9 39,0 450 499 202.,8

['ocnorapcTBa HaceIeHHs

Hponyxis ciabeekoro | g5 | 591 | 505 | 471 | 452 | 653
roCroAapCcTBa, BChOTO

B T.4Y. POCJIMHHUIITBA 64,5 52,8 46,2 440 43,4 67,3
TBapWHHHUIITBA 75,4 71,1 61,0 55,0 50,1 66,4

* Jlxepeno: po3paxoBaHo 3rijHo 3 [130, 128]

Takum umHoM, y 2010 pomi rocmojgapcTBa HaceleHHs BUpoOmsum 69,2%
ClIbChKOTOCTIONAPCHhKOi TpoayKilii JIbBIBCbKOI 00J1aCTi, a CUTbCHKOTOCIIONAPCHKI
nianpueMctBa juiie 30,8%. Bxe y 2022 p. cUTbChKOrOCHOIAPChKI MIAMPUEMCTBA
BUPOOIISIIOTH 54,8%, 110 CBIIUXTH MPO MOKPAIICHHS MOTEHIaTy MiANPUEMCTB. Y
2022 porri BUp0oOIEHO BAIOBOI MPOIYKIIii pOCTHHHUIITBA Ha 19,6 MupA. TpH., B T.4.
nignpuemctBamu 11,1 (56,6%),

CLIIbCHKOTOCTIOIAPCHKUMU MIIPAL.

TPH.
rocriofapcTBamMu HaceleHHs 8,5 miapa. TpH. (43,4%). CnocrepiraeMo 3poCTaHHS
BUPOOHMYOTO TOTEHIIATY CLIBCHKOTOCTIONAPCHKUX MIAMPUEMCTB 1 K HACIITOK
3MIIHEHHS 1X (DIHAHCOBUX MOKJIMBOCTEH, 110 CIPUUMUHSE 3POCTaHHS (hIHAHCOBOTO

MOTEHITIANY.
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cousmHukK, 43,3; KOpMOBi KYJIBTYpH, KapToIuIsd Ta
10% 4,5, 1% oBouesi; 5,3; 1%

3epHOBI Ta
3epHO0000BI
kyneTypH; 202,6;

cost; 104,4; 25%

\

Puc. 2.1. CtpykTypa NOCIBHUX IIJIOII OCHOBHHUX ClIBCHKOTOCIIOIAPCHKUX

pimax Ta Konb3a,
46,8; 11%

IyKPOBHI
oypsx; 15; 4%

KyapTyp y 2022 pori*

* Jlxepeno: po3paxoBaHo 3rignHo 3 [130].

CrpyKkTypa NOCIBHUX IUIOL] Yy CUIbCHKOTOCIIOAAPCHKUX MIJIPUEMCTBAX
MPaKTUYHO HE 3MIHMJIACA 3a MEPIoJ JOCHIIKEHHs, ocKIIbku y 2018p. KynbTypu
3epHOBI Ta 3¢pHO0000B1 cTranoBwIH 50,3%, KynbTypu TexHiuHi — 46,0%, KapToTuIsa
—0,5%, xkynabTypu oBouesi — 0,4% Ta KynpTypu KopMoBi — 2,8% (puc. 2.1.).

3a pesynbTatamu 2022 poky JIbBiBIIIMHA 301IbIIMIIA BUPOOHUIITBO 3€PHOBHUX
Ta 3epHO0000BUX KyIbTyp Ha 4,2 %. Take 301IbIIEHHS BIOYIOCH SIK 32 PaXyHOK
301IBIICHHS MOCIBHUX IUIONI TaK 1 32 paXyHOK HiABHUIIEHHS BPOXKaWHOCTI. A y
CTPYKTYp1 36pHOBUX BaroMy 4acTKy 3aiiMaroTh MUIIEHULA, KYKYpy/i3a Ta SUMiHb.

[Ilo cTocyeThcs Tally3l TBAapUHHMIITBA, TO CLIBCHKOTOCTIOAAPCHKI
MINPUEMCTBA CTa0LILHO BUPOOJISIIOTH MEHIIE TOCMOJAPCTB HACEJICHHS 1 MpH
oOcsirax BUpOOHUIITBA BaJOBOI MPOAYKLIi TBapUHHUILITBA B 7,1 Mipa. rpH. y 2022
polll  CUIBCHKOTOCIIOAAPCHKUMHU MIAMPUEMCTBAMU BHPOOJEHO mpoaykuii Ha 3,5
MIIpI. TPpH. (49,9%).

Hame nmocnimkeHHs MOXHa MPOBOJUTH B JBa €TalM, a caMe MepUIril 110

MOBHOMACIHITaOHOT BIWHU 1 IpyTHii Bipasy micis il moyaTky. Takum 4MHOM MOKEMO
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OTpUMATH JaH1 JIJIsl aHaJli3y MaiKe 1Mo yCiX perioHax Ykpainu craHom Ha 2021 pik
Ta iX 3MiHy y 2022 ta 2023 pp. 1Ile AacTh MOXKJIMBICTh aHAJi3yBaTH IMOTEHIIAI
CIILCBKOTO TocmojapcTBa JIbBIBCbKOI 00s1acTi 3a pi3HUX NpuuuH. [lepmmii eran
aHajizy mpoBenaeMo ctaHoM Ha 2021 pik, 10 AacCTh MOXJIMBICTb OIIHUTH MICIIE
cuIbChbKOro rocrnojapctBa JIbBiBChKOi oOmacti B Ykpaini. Halinepmum sikicHuM
MOKa3HUKOM € MPOAYKIIis CIIILCHKOIO TOCMOAAPCTBA Y pO3paxyHKy Ha 1 ocoly ska
MOKa3y€ TOTEHIal CUIbCBKOIO TOCMOAAapCTBa. 3a BIAHOCHUM MOKa3HUKOM
JIpBiBChKA 00JIACTh BIACTAE BiJl 3araiIbHOYKPATHCHKOTO MOKa3HUKA Ha 6837 rpH Ta
ckaagaey 2021 poui 10384,0 rpu Ha 1 ocoOy. B nuHamiii 3a 1ociiiKyBaHuM Iepioj
3 2015 poky manuit mokasnuk 3pic Ha 30,1%, mo Oe3nepedyHo € MO3UTHUBHOIO
TEHJICHIII€I0 1 y TIOPIBHSIHHI 3 TOKAa3HUKOM 10 Ykpaini (23,6%).

JIbBiBChKA 001aCTh y CKJIa/l EKOHOMIKH Y KpaiHU € HEe HallKpallle po3BUHY THM
pErioHoOM, a CKJIaJIoBa CUIHCHKOTO TOCIIOAAPCTBA HE 3aiiMa€e IPOBITHUX MO3UILIHN alie
3a TIEBHUMHM SIKICHUMHU TOKa3HUKaMU IOKa3ye Kpally JAUHAMIKY pPO3BUTKY Ta B
nepcrnekTuBl Mae moTeHIian. Xouya craHom Ha 2021 pik JIpBiBchbKa 00s1acTh 3a
00cAroM TPOJYKIlii CIIBCHKOTO TOCIOAApCTBa 3aiiMae 17 Miclie cepell perioHiB
VYkpainu, 5 micie 3a o0carom MpoayKiii TBApUHHUIITBA, 18 Mmiciie 3a oOcsroM
BUPOOHMIITBA KYJIBTYpP 3€pPHOBHUX 1 3€pHO0000BUX. € 1 Kpalll MOKa3HUKH IS
o0nacTi, a came 3a 00csroM BUPOOHHMIITBA KYJIbTYp OBOYEBUX Ta BUPOOHMIITBA
kaprorut JIpBIBChKa 001acTh 3aiiMae 2 Miclie cepesi perioHiB Y KpaiHu.

Take MNOpIBHAHHS Ja€ MOXJIMBICTh CHIBCTABUTH MOJIMBOCTI arpapHHUX
HIJIPUEMCTB B pO3pi31 KpaiHU Ta BIAMITUTH MEBHI MEPCIEKTUBU. X04a, OJTHUM 13
OCHOBHMX SIKICHUX IIOKAa3HUKIB € YpOKaiHICTh MNpoaykiii. BoHa BrumBae Ha
BUTPATH Ta IOXOJIU MIAMPUEMCTB, a OTKE, Ha (piHAHCOBUH MOTEHIIIAJL.

SIKiCHI TOKAa3HUKH XapakTEepU3ylOTh MOXIMBICTH Ta HasABHUI CTaH
MOAAJNBIIOT0 PO3BUTKY, a TaKOX BMIHHS peali30ByBaTH BJIACHUN MOTEHIIIAI
nignpuemMctBamMu. Ha ypoxkailHICTh BIUIMBa€e 0arato MOKa3HUKIB Cepell SIKUX
HaMOCHOBHIIII 11€ YMOBU BUPOOHHUIITBA Ta 3aCTOCYBAHHS CyYaCHUX TE€XHOJIOT1i, 10

Jla€ TiepeBary Jjisi BAPOOHUKIB B MEPCIIEKTHBI.
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Tabnuys 2.3
YpoxkaiiHicTh 0CHOBHHX CijIbCHKOr0CIIOAAPCHKUX KYJIbTYP, I1/Ta”
2021p. no
2015 2021
2015p., %
KynbTypa : : :
JIbB1BCBHKA . JIpBiBCBKA . JIpBiBCBKA .
VYkpaina Ykpaina VYkpaina
00mnacTb o0racTb o0racTtb

KynpTypu 3epHOBI
Ta 3¢pHOO00OBI
Bbypsx LYKpOBHM

45,5 41,1 58 53,9 127,5 | 131,1

469,6 | 4358 | 597,3 | 4791 | 12/7,2 | 109,9

babpuyHuit

Pinak 1 konb3a 26,8 25,9 33,9 29,3 126,5 113,1
Cos 19,5 18,4 29,9 26,4 153,3 143,5
CoOHSIIIHUK 25,4 21,6 25,2 24,6 99,2 113,9
Kaproms 171,7 161,4 176,1 166,4 102,6 103,1

Kynbtypu oBoueBi 192,4 206,1 196 2154 101,9 104,5
Kymerypu mnonosl| 96 | 1045 | 954 | 1173 | 1198 | 1122

Ta AT1IHI
* Jlxepeno: po3paxoBano 3rigno 3 [130].

3a HaBeJCHUMU JAHUMU TIPO YPOKANWHICTh CLTHCHKOTOCTIOIAPCHKUX KYIBTYP
3 1 rexrapa 310panoi roni B JIbBiBChKiil 00macti Ta Ykpaini y nepiog 3 2015 o
2021 poky (Tabu. 2.3.) MOKHA BIAMITUTH, 110 YPOXKAWHICTh KyJIbTYp 3€PHOBHUX Ta
3epH00000BUX 3pocia B JIbBiBChKkil oOmacti 3 45,5 no 58 1/ra (3pocTaHHS Ha
27,5%), a B Ykpaini - 3 41,1 no 53,9 1/ra (3poctranns Ha 31,1%). YpoxaitHicTh
Oypsika mykpoBoro (adbpuunoro B JIbBiBChKIM 00macTi 3pocna 3 469,6 no 597,3 T/ra
(3poctanus Ha 27,2%), a B Ykpaini - 3 435,8 1o 479,1 1/ra (3poctanns Ha 9,9%).
VYpoxkaltHicTh pinaky 1 Koyib3u 3pocia B JIbBIBChKiM oOmiacti 3 26,8 10 33,9 1/ra
(3poctanHusa Ha 26,5%), a B Ykpaini - 3 25,9 1o 29,3 1/ra (3poctanusa Ha 13,1%).
VYpoxkaiiHicth coi 3pocna B JIbBIBChbKIN o0xacTi 3 19,5 no 29,9 1/ra (3pocranns Ha
53,3%), a B Ykpaiui - 3 18,4 no 26,4 1/ra (3poctanns Ha 43,5%). YpoxaiiHICTh
COHSIITHUKY B JIBBIBCBHKil 001aCT1 MaliKe He 3MIHUJIACS, 3HU3UBIIKCH 3 25,4 10 25,2
T/ra (3meHmeHHs Ha 0,8%), ane B Ykpaini 3pocina 3 21,6 1o 24,6 1/ra (3pocTaHHs Ha
13,9%). 3arasom, OUIBLIICTE KyJbTYyp TOKa3ajdd TMO3UTUBHY JIUHAMIKY

YPOKaMHOCTI, X04a 3pOCTaHHS OYyJIO PI3HUM y PI3HUX pErioHax Ta JJisi PI3HHUX



87
KyJbTYyp, a caMe€ HaWBUINUK MPUPICT TOKa3aja ypOXKaWHICTh COi, a HaAWMHIKIY
(B171’€MHY) — COHSIIITHHK.

SIKo aHami3yBaTH MOTEHINAN Taixy3i B po3pi3i BUPOOHMIITBA MPOTYKINT
TBapUHHUIITBA MOYKHA BIIMITUTH, 1110 JIbBIBChKa 00J1aCTh 3aiiMae 5 MicIie B YKpaiHi
3a o0csAroM peaizalii Ha 3a0iif ClIbChKOrocnogapchbkux TBapuH (5,2% y 2015 p. ta
6,0% y 2021 p.), 9 Mmicie 3a 00CsATOM BUPOOHUIITBA MOJIOKA. 32 HASBHICTIO KOPIB
obiacTth 3aiimae 4,9% BiJ 3arajgbHO1 KIJIBKOCTI 10 YKpaiHi, cBUHEH 7,8% Ta nTuil
CBiiicbKOiI 5,7% (Tabm. 2.4.).

TBapMHHUIITBO € HEBIJ EMHOIO CKJIQJIOBOIO PO3BUTKY arpapHOro CEKTOpY,
OCKUJIbKU 3a0e3neuye BCeOIYHUN PO3BUTOK Ta HEJOMYIIECHHS MEPETBOPEHHS ratysi
y CHPOBUHHUHM [I0JATOK OCKUIBKM KOMOIHALs Taly3ed TBOPUTH HPOIYKT JUJIst
KIHIIEBOTO CIIOXKMBaya. ToMy IIs Taly3b BaxJinBa JJig (OpMYBaHHS TTO3UTUBHOTO

MOTEHIIIATY TaTy3l.

Tabnuys 2.4.
JluHaMiKa OCHOBHHUX IOKA3HHUKIB rajy3i TBAPMHHHLTBA
2015 2021 Bigxunenns, %
IToka3Huk JIbBiBCHKA . |JIbBiBCBKa .. |JIpBiBCBKA .
VYkpaina VYkpaina VYkpaina
o0JacThb o0yacTh o01acThb

KiIpKiCTB CIIBCHKOTOCIIONAPCHKUX TBAPUH Ha KiHEIb POKY, THC. TOJIIB
Benrka porara xynoba | 203,4 | 3750,3 | 126,7 2644 62,3 70,5
y TOMY YHCJIl KOPOBH 129,7 | 2166,6 75,9 1544 58,5 71,3

CBUHI 348,6 7079 435,3 | 5608,8 | 1249 79,2
BIBIIl Ta KO3U 30,5 1325,3 29,8 1094,3 97,7 82,6
IITULS CBIIChKA 8241,2 [203986,2| 11576,9 (202243,1| 140,5 99,1

BupoOHUIITBO MpOAYKITiT TBAPUHHUIITBA!
peami3amis Ha 3a0ii
CLICHKOTOCTIOAPCHKUX
TBapUH y KHUBIH Maci,

170,4 | 3270,4 | 203,5 | 3391,2 | 1194 | 103,7

THC.T
MOJIOKO, TUC.T 5712 106154 | 4253 | 87139 | 745 82,1
STALIST, MJTH.IIT 536,6 |[16782,9| 598,8 |14071,3| 1116 | 83,8

BupoOHUIITBO NpOAYKIIiT TBAPUHHUITBA HA 1 0co0y, KT
M’sico (y 3abiiHil maci)| 47,3 54,2 59,2 58,9 125,2 | 108,7
MOJIOKO 225,2 247,8 171 210,6 75,9 85,0
SIALISA, LT 212 392 241 340 113,7 86,7

* Jlxepeno: po3paxoBaHo 3rijHo 3 [125, 130].
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B noBroctpokoBiii [uHaMiIll MU OTpUMAaId HE3aJO0BIIbHI MOKA3HUKH III0JI0
JMHAMIKM OCHOBHHUX ITOKa3HMKIB Taiy3l TBapuHHUIITBA JIbBIBCBKOI 00acTi Ta
Ykpainu B 1inomy. Tak, KUTbKICTh BEJMKa poraTa Xyno0a Ha KiHEb POKY Yy
JIbBiBCBHKIM 0OyacTi ckopoTuiacs Ha 37,7%, a e 76,7 tuc. romaiB. KiIbKicTh KOpIB
CKOpoTuiacs e OuTemuM 9nHoM — Ha 41,5%. O61acHi TeMITi 3HIKEHHS TTOTOJTIB ST
BPX € Bummmu HixK B IUJTOMY 110 YKpaiHi.

BupoOHUIITBO TpOayKIlii TBapUHHMIITBA y BUIJISAII peaiizaimii Ha 3a0iit
CLITLCHKOTOCIIOIAPCHKUX TBAPHUH Yy JKUBIM Maci 3pociio Ha 19,4%, Xxoua B LiiJioMy 10
KpaiHi Led MmoKa3HUK 3pic auiie Ha 3,7%. BUpoOHUIITBO MOJIOKa CKOPOYY€ETHCS B
JUHAMIIII 1 32 TOCHIIKYBaHUM Tiepio] cKopoTuiiocs Ha 25,5% abo Ha 145 Tuc. T.

[ToTeHiian perioHy Ta MOro po3BUTOK € MOHATTIMU, SIKI MOKHA BXKUBATHU
nopsizi. BusHaueHHs MicCIisl perioHy B JeprKaBi € AyKe BaXKIIMBUM JJI HOTO PO3BUTKY
3 0araThOX MPUYWH, & CaM€ PO3TAIIyBaHHS PETIOHY MOYKE MAaTH BEJUKE 3HAYCHHSI
JUIL MIoro eKOHOMIYHOTrO TmoTeHIiany. CiIbCbKe TOCHOJAapCTBO 3aJICKUTh Bl
KJIIMAaTUYHUX YMOB, peibedy, IPYHTIB Ta JOCTYIY JO0 BOAHUX PECYPCiB, pO3BUTOK
THIIUX Traily3ei Ma€ MO3UTUBHE 3HAYEHHS, HasIBHICTh KBaJII(PIKOBaHOT pOOOYOi CHUITH
Ta JOCTYT JIO0 OCBITH, HAYKOBO-JOCIIIHUX IIEHTPIB € BAXJIMBUMH (haKTOpaMH JIJIst
pPO3BUTKY perioHy. Po3BHHEHa TpaHCIOpPTHA, €HEpreTMyHa Ta KOMYHIKalliiiHa
1H(PaACTPYKTypa € BaXKIUBOIO JJ1s1 3a0€3MEeUEHHS 3pYYHOT0 CIIOYYEHHS Ta OOMIHY
TOBapiB, MOCAyr Ta IH(popmarii. PerioHm 3 po3BuHEHOIO i1HPPACTPYKTYPOIO
3a3BMYail PUBAOJIOIOTh Oi13HEC Ta 1HBECTHINI. Yci Il (PaKTOpU MOKa3ylTh, IO
BU3HAYCHHS  MICI]I  PErioHy B  Jep)KaBl €  BaXJIMBUM I HOTO
KOHKYPEHTOCTIPOMOKHOCTI, CTIHKOTO €KOHOMIYHOTO 3POCTAHHS Ta ITiIBUIICHHS
SIKOCTI1 KUTTSI MEITKaHIIB. [[paBuiIbHEe BUKOPHUCTAHHS MepeBar 1 MOTEHIIATy PErioHY
MOKE CHPHSITH HOTO YCHIIIHOMY PO3BHUTKY 1 MPUHOCHTH KOPHUCTHh SIK CaMOMY
perioHy, Tax 1 BCii KpaiHi B I[IJIOMY.

OCHOBHUM 3aBJJaHHSIM KEPIBHULITBA 00JIACTI YU PETIOHY € KOT0 MPOCYBaHHS
a00, IHIIMMH CJIOBaMH, MiJIBUIICHHS HOTO MPUBAOIWUBOCTI Uil 1HBECTHUIINA Ta
0i3Hecy B 1ioMy. Lle MoXHa po3risaTy K IPOoILIeC MiABUIIICHHS MOTEHIlaTy Yepe3

MIBUIIEHHS TPUBAONIMBOCTI. B HaIllOHAIBbHIN CTAaTUCTUYHIMA TMPAKTHI ICHYE
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MpoIleC BU3HAYECHHS MicIig 00J1acTi cepes ycix obnacrei Ykpainu. BuzHauuBim
JWHAMIKy 3MiHM Micls JIbBIBChKOI 00JacCTi MOXKEMO MIPOCIIJIKYBaTH isUTbHICTD
KEpIBHUIITBA 1010 301JIBIIICHHS ITOTEHITIATY PET10HY.
Tabnuys 2.5.
Micue JIbBiBcbKOI 00J1acTi cepen perioHiB YKpainu 3a od0csiraMu

BHPOOHHUITBA CiJIbCHKOrOCMOAAPCHKOI MPOAYKIIT™

[Toka3Huk Poku
2017 | 2018 | 2019 | 2020 | 2021

[Tpoayxkitisi CLIILCHKOTO TOCMOJAPCTBA 17 16 17 14 17
POCIHMHHHIITBA 17 17 17 16 17
TBAPWHHHUIITBA 6 5 5 5 S
I1ITPUEMCTBA 18 17 18 17 17
rOCIIOJAPCTBA HACEJICHHS 4 6 5 2 4
[HAEKC ClIIBCHKOTrOCIOAAPCHKOT MPOAYKITIT 3 15 13 1 16
IIpoaykinis c.-T. y po3paxyHKy Ha 1 oco0y 20 21 20 19 20
BupoOHULITBO KYJIBTYp
KYJbTYPH 3€pHOBI Ta 3¢pHOO000BI 18 17 18 18 18
OYypSK IyKpOBUM (paOpHIHMit 7 9 6 7 6
pinak i Koyib3a 3 5 8 6 8
cost 13 14 12 4 4
KapTOILIs 3 4 3 3 2
KYJIbTYpH OBOYEBI 6 7 3 2 2
KYJbTYpH TJIOJIOBI Ta SIT1/IHI 6 6 6 4 5
YpokaltHICTh
KYJbTYPHU 3€pHOBI 8 11 10 6 12
OYypsIK IyKpoBUi padpuaHuit 5 3 3 1 1
pimak i KoJib3a 8 8 9 9 4
cost 9 7 3 4 5
KapTOTLIS 9 10 9 8 11
KYJIbTYpPH OBOYEBI 14 15 15 14 16
KiipKicTh C.-T. TBapuH
BeJIMKa porara xya06a 5 7 6 6 10
Yy TOMY YHCJIi KOPOBH 4 5 5 8 9
CBHHI 3 3 5 3 2
peaizailiis Ha 32011 TBapuH y *KUBIM Macl 5 5 5 5 5
BupoOGHUIITBO MPOTyKIIii TBAPMHHHULITBA HA
1 ocoby
M’sico (y 3a0iiiHil Maci) 10 9 9 8 7
MOJIOKO 17 17 18 17 17
LIS 19 19 20 19 15

* Jlxepeno: po3paxoBaHo 3rijno 3 [111].
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Ak Bka3yroTh AaHl Ta0i. 2.5 curyaiis JIbBIBCbKOT 00J1aCTi 111010 TTOKa3HUKIB
MOTEHIIAJly 3a3HaJl0 3MIH 3a JOCHIIKyBaHMM mepioa. Tak, HaWOLIBIIOTO
MOTIPIIICHHST 3a3HaB 1HJEKC ClIBCHKOTOCIIOAAPCHKOI TPOAYKIli, a caMe MicIe
obnmacti B YkpaiHi 3HM3WIOCA 3 3 Ha 16 mosuiiro. IIpoaykiis ClIbCHKOTO
rOCIIOAPCTBA 3ATHIITHIIACS TTPAKTUYHO HA TOMY K MICIII, JIUIIE MTO3UTUBHO 3pOcia
MPOIYKIlis TBAPUHHUIITBA Ta TMIANPUEMCTB (HA BIAMIHY BiI TOCIOJAPCTB
HaceJieHHs) Ha 1 moswmiliro. 3a MpOoAyKIli€o poCIMHHUIITBA JIbBIBChKa 00JaCTh
3aiimae 17 micie, a 3a MPOAYKIII€0 TBAPUHHULITBA — 5. 32 BUPOOHULITBOM MNPOAYKIIT
CUIBCHKOTO TocnogapcTBa Ha 1 ocoOy JIbBiBChka o0sacTh 3aitmae 18 wmicre, 110 €
BKpail HEMPUUHSATHUM MOKAa3HUKOM 1 MOTpedye po3poOKM pEeKOMEHJAIlli 010
MIJBUIIICHHS MOTEHIIAy BUPOOHUIITBA TTpoaAyKIlii. 3a ganumu [logatky 2 B 2022
pori JIpBiBCchbka oOiacTh mepedyBania Bxke Ha 13 wmicii 3a obcsiraMu TPOyKITi
CITBCBKOTO TOCIIOJIAPCTBA, IO CTAJI0 MOXJIMBHM 3a paxyHOK 3MCHIIICHHS
BUPOOHMIITBA BHACIIOK BINCHKOBUX JIIH.

AHami3 NOTeHIally 1[0JI0 BUPOOHUIITBA CUTBCHKOTOCTIOIAPCHKUX KYJIBTYP
MOKa3aB, 1110 HAMBUIIMI MPUPICT 32 YACTKOIO B YKpaiHi Mokaszana cos (mpupict 3 13
Ha 4 Micle), 32 OBOYEBUMH KyJbTypaMu — 3 6 Ha 2 wmicie. TakoX MO3WTHUBHY
TEHJICHITI 10 TTOKA3aJI IYKPOBUMA OYPSIK, KAPTOILIS Ta TUIOJOBI KyIbTypu. HeratupHy
TEHJEHLII0 MPOJEMOHCTPYBaB pIMaK Ta Kojb3a. JIbBIBChbka oOnacTh 3aiiMae 18
MICIIE 32 BUPOOHUIITBOM KYJIBTYpP 3€pPHOBUX Ta 36pHOOO0OBUX.

[lono ypoxaiinocTti, To JIbBIBChbKa 001aCTh 3po0uIa JAEKIJIbKA MO3UTUBHUX
3BEpUICHb y MOTEHIliall 00 MOKpPALIeHHs MIClLs MO IyKPOBOMY OYypsKy, pinaky
Ta KOJIB31, a TAKOX coi Ha 4 mo3wuitii. [lepre miciie 06macTh 3aiiMae Mo yposkaitHOCTI
yKpoBoro Oypsika. I1o 3epHOBHX 00JaCTh OTIpUINIIA MMO3HUIIT 3 8 Ha 12 Miclie.

AHami3youd TIOKa3HUKA TBAPWHHUIITBA BIA3HAYMMO, M0 KIJIBKICTh
CUIbCHKOTOCTIOAAPCHKUX TBAapUH 3HWXKYETHCA 1 00JIaCTh OMyCTWJIACAd 3a LIUM
MOKA3HUKOM B J[Ba pa3u HUxk4Ye, To0TO 3 5 Ha 10 micie. Jlemo mokpamnuBcesi cTaH
BUPOOHMIITBA TPOAYKINI TBApUHHHUIITBA B pO3paxyHKy Ha 1 ocolOy. 3a
BUPOOHHUIITBOM M’sica OO0JacTh IOKpallWjia CBOI MO3UII0 HAa 3 MicClf, a y

BUPOOHUIITBI SIELb — HA 4 MICIIS.
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S0 xapakTepuzyBaTh BUPOOHMIITBO CUTbCHKOTOCIOIAPCHKOI MPOIYKIIII B
nepioJi HOBHOMACIITAOHOT BIiTHU TO MOKa3HUKY 3HIKYyBanucs. Tak, nani Jlogatky 1
[HAEKCH CUTBCHKOTOCTIONAPCHKOT MPOAYKINI B IMUJIOMY TIO YKpaiHi KaTacTpodidHO
3HU3WINCS Ta TIEBHI perioHW BUUIILIN 3 opiBHAHHA. J{aHi 3a 2022 pik HaBeaeHO 0e3
ypaxyBaHHS THUMYAacOBO OKYIOBAaHHUX pOCIMCHKOIO (enepalliero TEepUTopil Ta
YaCTHHU TEPUTOPIN, Ha IKUX BeAyThcs (Bemmcs) 6oioni aii. B 2022 pomui ne Oinst
40% Tepuropii Ykpainu.

[ToTeHmian CiIbCHKOTO rOCMOAapCTBA BUPAXKaBCs B EKCIIOPTHIM Milli, a came
10 2022 poky 3a obcaraMu eKCopTy YKpaiHa BXOAWIIA J0 I STIPKA HAHOUIBIINX
EKCTIOPTEPIB 3€PHOBUX y CBITI: €KCHIOPT CKJIanaB 10 75%BHpoOIeHOT MPOAYKIIii, a
BHYTPIIIHE CHOKMBAHHS 36pHO0000BUX cTaHOBWIIO Jinie 20-25 %. Ykpaina Oyna
nocradaiabHUKOM 10 % CBITOBOTO €KCIOPTY MIeHMIT, 01t 14 % kykypyms3u 1 47%
COHSIIIIHMKOBOI OJii. 3HWKEHHA TMOTEHIiady BiaOynocs uyepe3 OJIOKyBaHHA
EKCIIOPTHUX KaHAMIIB 1 MPU3BEJIO JO CKOPOYEHHS (DIHAHCOBHX HAIXOJKEHb, IO B
CBOIO Yepry 3HU3UJIO ()iHAHCOBUH MOTEHIIIaN. BiTHOBIICHHS MI>KHApOHOT TOPTIBIII
y 2023 p. najio 3MOry eKCopTyBaTH J0 65 Kpaid Oibiine 16 MIIH T MilleHuIll, 26 MITH
T KYKYPY/I3H J10 1 5,7 MIIH T COHSIIITHUKOBOT OJIi.

Pasom 3 1muM, BoeHH1 naii, sKI BigOyBalTbcs B YKpaiHi BHACIHIJIOK
HIMPOKOMACIITA0HO1 arpecii pociiichkoi denepartii 24 motoro 2022 p., npu3Beu 10
MOTIPIIEHHSI TPOJOBOJIbUOI Oe3mekn B YKpaiHi, fKe CHPUYMHEHE, 30KpeMa,
MOPYIICHUMHU JIOTICTUMHUMH JIAHIFOTaMU, 3PYWHOBAaHUMH 1HPPACTPYKTYpOIO,
rocrofapcTBaMM Ta BHUPOOHUIITBAMH, 3MEHINEHHSM KUIBKOCTI BHUPOOJIEHOTO
MIPOJIOBOJIBCTBA HA MpAIIorUnX mianpueMcTBax. Ha uepBers 2023 p. cyma npssMux
30UTKIB, 3aBAaHUX arpolnpoOMHUCIOBOMY KOMIUIEKCY YKpaiHu, ckjianae 8,7 Mipn
non. CIHIA (Brpatd, TOB’sA3aHI 31 3HHUIICHHAM Ta  IOIIKOIKCHHSIM
CLJTbCHKOTOCIIOIAPCHKOI TEXHIKHU, CKIaatoTh noHan 4,7 mupa aoi. CIIIA; Brpatu
yepes3 3HUIEHHS Ta KPaJIlKKH BUPOOJICHOT MPOYKIIii OLIHIOTHCS B 1,9 Mup 10i1.
CIIA). Henpsami BTpaTH arpornpoMHCIOBOTO KOMIUIEKCY OLiHIOIThCA B 40,3 Mipa

noi. CIIA [34].
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YHpoIoBK OCTaHHIX POKIB 3a0€3MeUyeThCs O3UTUBHA JUHAMIKA PO3BUTKY
CUIBCBKOTO TrocroaapcTBa, 30kpeMa 3 2015 poky 00CSIr HpOAyKIli CLIBCHKOTO
rocrogapcTsa 3pic Ha 32,0% i qocsr y 2022 pori 26,7 miapa. rpa. [125, 130]
Tabnuys 2.6.
BupoOHnuTBO NMPOAYKIii BUPOIIYBAHHSA CiIbCHKOTOCMOAAPCHKUX KYJIBTYP

y rocnofapeTBax ycix kareropiit JIbBiBcbKoi o6aacri, 2022 p.”*

3ibpaHa mioia Banosuii 30ip YpoxxaitHICTh
n3lra
Hasga kynbTypu y % 1o y % no | . .|y %no
THC.Ta | “po5p | THC.T 2021 316paH91 2021
TUTOMII

KynbeTypu 3epHOBI Ta

3epHO0060BI - ychoro® 3257 | 103,3 | 1904,6 | 104,2 58,5 100,9

y TOMY YHCII1

A — 177,7 | 1063 | 9118 | 1106 | 513 | 1041
IMiHE 355 | 928 | 1784 | 972 | 50,0 | 1048
KYKYPY13a 86,1 | 1034 | 7535 | 998 | 875 | 966
COBSLIHAK 433 | 107,2 | 1088 | 1070 | 251 | 996
Pimak i Kob3a 468 | 896 | 1767 | 996 | 37,7 | 11172
Cos 1044 | 1185 | 2899 | 1099 | 278 | 930
bypiK 1yKpoBHui 150 | 1058 | 11092 | 130,7 | 7384 | 1236
babpuyHuit

Kaproris 989 | 1036 | 18309 | 1089 | 1852 | 1052

KynsTypu oBOYEB1

. 43,1 102,1 | 840,7 102,3 195,2 100,2
BIIKPUTOTO IPYHTY

KynbsTypu 101081 Ta
ST10HL

14,62 98,7 142,4 | 108,8 | 104,6 109,6

* Jlxepeno: po3paxoBaHo 3rijHo 3 [125, 130].

Ax BumHO 13 Tabmumi 2.6 TeMI MNPUPOCTY BaJOBOro 300py B LLIOMY
KOPEJIOEThCS 13 MPUPOCTOM 310paHOi IOl 1 B IIJIOMY BaJIOBUM 30ip MOKa3aB
npupict 0,9% Oinpmie HiX npupict miom. [lo pi3HUX KynpTypax mpupicT ado
3MEHIIICHHS PI3HATHCSA, TaK MPUPICT IUIONI mociBy mmieHuri y 2022 pomi y
nopiBHsHHI 13 2021 pokom ckiaB 6,3%, a Banosuii 30ip 10,6%, BasmoBa miomia o
KyKypyn3i 3pocia Ha 3,4%, a BanmoBuit 30ip ckopotuBcs Ha 0,2%. B minomy y
CTPYKTYp1 Ta 00csirax BUPOOHHIITBA CLITHCHKOTOCIIOAAPCHKOT MpoAyKIIii JIbBIBCHKOT
obJiacTi He B1I0YJIOCS 3MiH Ha BIAMIHY BiJI MOKa3HUKIB IO IHIIUX perioHax. Tak,

cynsium 3 panux Jloxatka b, mpoaykiiisi CUIbCHKOTO TOCIIOAAPCTBA 3pOCa JIUIIE Y
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JIpBiBCBKIM Ta 3akapraTchkiit oomacti. Haitbinpie ckopodeHHs Takoi mpoayKii y
2022 p. y nopiBHsaHHI 13 2021 p. BinOynocs y XepcoHchKiit obnacti (Ha 95,1%),
3anopizekiii (Ha 74,9%), XapkiBcekid (Ha 55,8%). Ockinbku 11  00JacTi
XapaKTEPHU3YIOTHCS K PETIOHH 13 PO3BUHYTHM CUIBCBKHM TOCIIOJAPCTBOM TO 1
3MEHIIEeHHsS i1 YKpainu BigOynocsa cyTtreBe (Ha 25%), 10 BIUIMHYJIO Ha
MOXJIMBICTh aHaJi3y IMOTEHIaTy CUIbChKOTOCIOAAPChKUX TOBAPOBUPOOHHUKIB
pi3HUX perioHiB. Macmtabu Takoro CKOpOYeHHsI MOKHA BIICTIAKYBATH OI[IHUBIIIH,
mo y 2021 p. XepcoHchbka 001acTh BUPOOIIsIIa MPOAYKITiT CLIIBCHKOTO TOCTIOIapCTBA
Ha 5 TpyH. rpH 200 Ha 19,1% Oinbie 3a JIbBIBCbKY 001aCTh.

[TopiBHsiHO 3 2018 poKOM KITBKICTh BEJIMKOI pOraToi Xy/100H, y TOMY YHCII
KOpiB, ckopoTuiack Ha 70%, mpote 3pociia KUIbKICTh CBUHEN Ta ntuul. Ha movarok
2023 poxy miaAnpueMCcTBaMH yTpUuMyeThcs 77,6% Bia 3arajabHOiI KIJTBKOCTI CBUHEH,
48,5% — ntuti cBiiickKoi, 15,5% — Benukoi poraroi Xy100u (y TOMy 4uCii KOPIB —
10,6%), oBerb Ta ki3 — 19,9%. Xoua criocTepira€ThCs Mo1ajbline CKOPOUCHHS raty3i
TBAPUHHUIITBA B IIJIOMY, OCKIJIBKM TOTEHI[IHHO BUPOOHUIITBO MPOAYKIIIi
TBapUHHUIITBA € MEHIII pEHTA0EIbHUM HiK BUPOOHHUIITBO MPOYKIIIT POCITMHHUIITBA.

VYposkaliHiCTh OCHOBHHX CLILCHKOTOCIIOAAPCHKUX KYJIBTYP BIITPAE KIIOYOBY
poib 'y QopmyBaHHI (PIHAHCOBOrO TMOTEHINATY  ClLIBCHKOTOCIIOAAPCHKUX
nignpueMcTB. BoHa Mae mpsMuii BIUIMB HAa JOXOJW, BHTPATH Ta MOXKJIMBOCTI
PO3BUTKY MiANpueMCTB. Buia ypoxaliHicTh 03Havae Oublie 310paHoi MpOaYyKIIii,
110 BEJIE JI0 3pOCTaHHS 00CSATIB MPOAaXKY, BIAMOBIIHO JOX1J] MIAIPUEMCTBA 3pOCTAE.
B ymoBax crabiunbHMX a00 BHUCOKHMX PHUHKOBUX IIH Ha CUIbCHKOTOCHOAAPCHKI
KYJbTYpH BHUCOKA YpPOXaWHICTh J03BOJISE€ MIANMPUEMCTBY OTPUMYBATH OLIBIINN
npuOyToK. Brucoka ypoxalHICTh O3BOJISIE ONTUMI3yBaTH OTEpalliiiHi BUTPATH Ha
OJIMHUIIIO MPOAYKIIii. Buia yposkaifHICTh cripusi€ 301JIbIIEHHIO YUCTOTO MPUOYTKY,
110 JT03BOJISIE MIANPUEMCTBY aKyMYJIIOBaTH OLIbIIE PECYpCiB Uil IHBECTYBaHHS y
HOBI TEXHOJIOT1i, MOJEpPHI3allll0 TEXHIKA Ta PO3MIMPEHHS BUPOOHUITBA. Bucoka
YPOXKAWHICTh I03BOJISIE MiAMMPUEMCTBY CTBOPIOBATH PE3EPBU MPOAYKIIi, IK1 MOXKYTh
OyTH BUKOpHUCTaHI B pa3i HECTAOUIbHOCTI PUHKY YH HEBPOKAMHUX POKIB, IIO
3MIIHIOE (DIHAHCOBY CTIHKICTh. YPOXKAMHICTD € KIIFOYOBUM (PAKTOPOM, 1110 BIUIMBAE

Ha (piHAHCOBMI MOTEHITIa CIJIbCHKOTOCIIOAAPCHKUX MIANPUEMCTB. Bucokuii piBeHb
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YPOXKAWHOCT1 CTIpUsi€ 30UTBIICHHIO JOXO/IB, 3MEHIICHHIO BUTPAT 1 MiABUIIICHHIO
CTIAKOCTI, 11O B KIHIIEBOMY M1JICYMKY 3MIITHIOE KOHKYPEHTH1 MO3UIIIT MiAMPUEMCTBA
Ta 3a0e3mneuye Horo cTabiIbHUI PO3BUTOK.
CTpyKTypa eKCrnopTty 3a TOBapHUMMU CTPYKTypa eKCnopTy 3a TOBapHUMM

rpynamm (Y % Ao niacymky) rpynamm (Y % Ao niacymy)

ENeKTpUYHi MalWnHu,
obnagHaHHA Ta X YacTUHU

EnekTpuyHi MawuHu,
obnagHaHHA Ta IX YacTUHMU

; . . . A ManuBa MiHepanbHi; HadTa i
Mebni, NOoCTiNbHI peyi, CBITUIbHUKMK
NPOAYKTH Ti NeperoHkun

NepesuHa i Bupobu 3 gepesuHmn Me6ni, nocTinbHi peyi, CBITUNbHUKHK
Xupu Ta onii TBapuHHOro abo

POCAMHHORD NOXOMKEHHS [epeBuHa i Bupobu 3 aepeBuHu

Xupu Ta onii TBapuHHOro abo
POC/TUHHOTO MOXOAXEHHS

ManuBa MiHepanbHi; HadTa i
NPOAYKTU Ti NeperoHKu
HaciHHa | nnoaun oninHux pocnuH,

Ogasr Ta AgoaaTkosi pevi Ao I
TexHiyHi abo nikapcbKi pocnuHu

oanary, Tekcrun bHi

HaciHHsa | nnoan onilHUX PoCnuH,

Gy 3 / 3epHoBi KynbTypw
TexHiyHi abo nikapcbKi pocnnHu

KoTtnu, MmawuHu, obnagHaHHA

Opasar Ta AoAaTKOBI pedi Ao b Ao .
i MexaHiuHi npucTpoi

oAAry, TPUKOTaXHI

2019 p. 2022 p.
Puc. 2.2. Ctpyktypa excniopTy mianpuemMcTB JIbBiBcbKko1 001acTi y 2019 ta
2022 pp., %*

* JIxepeno: po3paxoBaHo 3rifHo 3 [129].

ExcrniopTHuil moTeHIian HanpsMy BIUIMBa€E Ha (D)IHAHCOBY CIPOMOKHICTb
NIJIPUEMCTB /K€ 3allydae B oOIr BaJIIOTHY BUPYUKY. JlaHi puc.2.2 B 10BOEHHUI
nepiosl y CTPYKTYpl eKCopTy Oyiu MpeacTaBiIeH! OMIMHI MPOAYKTH Ta HACIHHA 1
IJIOIM OJIIMHUX POCIIMH, X04a ITiI 4aC BOEHHOTO CTaHy JO HUX JOJAJIUCS 3€PHOBI
KyJnbTypu. lle crpuse mokazHukam (hIHAHCOBOTO MOTEHIIATY O1IBIIOT KUIBKOCTI
NIJOPUEMCTB, aJpKE BaJllOTHA BHpPYYKa OTPUMYETHCA OUIBLION KIIBKICTIO
BUPOOHMKIB TPOAYKIII, a HE JHIIE MIANIPUEMCTBAMHU TepepoOHOoi ramysi. Sk
noka3ytoTh JaHi JlogaTky 3 eKCopT TOBApHUMHU I'PyTHaMH CLIbCHKOTOCIIOAAPCHKOTO
MOXOJKEHHSI B I[iJIoMy 3pocTae. 3a nepiof 3 2019 o 2023 pp. BiH 3pic y 2,5 pasu, 3
4oro y I0BO€HHUM nepio Ha 24,3%, a B BoeHHUH 1iepio Ha 7,8%.

AHani3 akTHBIB OaJlaHCY MiAMPUEMCTBA € BaXKIIMBOIO CKJIa10BOIO OI[IHKU HOTO
(1HaHCOBOTO TMOTEHITIaTy, OCKUIBKM aKTHBU BiJIOOpaXKalOTh PECYpPCH, SKUMH
BOJIOJIIE€ MIAMPUEMCTBO JJIA 3A1MCHEHHS CBO€I MisuibHOCTI. OIiHKa CTPYKTYpHU Ta
SKOCT1 aKTHBIB JI03BOJISIE BHM3HAYUTH 3JAaTHICTh MIANPUEMCTBA TE€HEPYyBaTU

npuOyTOK, MATPUMYBATH (PIHAHCOBY CTIMKICTh Ta 3a0e3MeuyBaTH JOBrOCTPOKOBE
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3pocTaHHs. BUCOKOMIKBIHI aKTUBHU (TPOIIOBI KOIITH, KOPOTKOCTPOKOBI (DIHAHCOBI
BKJIQJICHHS) JIO3BOJIAIOTH IMIAMPUEMCTBY IIBUJIKO pearyBaTH Ha ()iHAHCOBI MOTPEOH
Ta BUKOHYBaTH 3000B’si3aHHS. HHU3BKOMIKBITHI aKTHBH, Taki SK OCHOBHI 3aco0w,
MaloOTh TPUBAJIUI TEPMiH peaizallii, ajie € OCHOBOIO JIJIsl CTa0UIbHOI AISUTBHOCTI.

Tabnuys 2.7.
CTpykTypa akTHBY 0aj1aHCYy MiANPUEMCTB CUIbCHKOI0, JIICOBOI0 Ta PUOHOTO

rocnoaapcrsa JIbBiBcbKOI 06acTi

Poxnu
[Toxa3zHuk Ha 31 rpyaHs %8%% g I([,Z

2018 2019 2020 2021 2022

rgfg}i‘f 30465847,0|37983165,239707663,8/40651409,2|50784375,1| 166,69

He;g‘;fgm 6757429,2 | 9211235,2 | 9990438,9 |12442045,9|14238921,9| 210,72
O6opoTHI
AKTUBU
HeoGopoTHi
dKTHUBHU Ta
rpynu
BUOYTTSH

* JIxepeno: po3paxoBaHo 3riaHo 3 [127].

23707205,0|28770696,3|29714667,4|28208616,8/36543602,0] 154,15

1212,80 | 1233,70 | 2557,50 746,5 1851,20 152,64

Sk moka3ytoTh nani Tabi. 2.7 aKTUBH MIAIPUEMCTB CLITLCHKOTO, JIICOBOTO Ta
pubHoro rocnonaapctBa JIpBiBChkOi oOmacti 3a 2018-2022 pp. HNpoIOBKYIOThH
3pOCTaTH 1 3a JaHWK Tepioj 3pociu Ha 66,69%, 10 € MO3UTUBHUM IMOKa3HHUKOM
BpaxoBytouu, 1mo 2022 pik OyB BoeHHUM pokoM. BpaxoBytoum, mo y 2022 pori
iHbsuig ckiana 26% 1o pict Ha 66,7% mnepeBUIMB piBeHb 1HGIALIT 1 TOKa3aB
yuctuii npupict 'y 40%. HaiiBumuii TemMn TPUPOCTY CIOCTEPIraEMo IO
HeoOopoTHUX akTuBax Ha 110,7%, mo o3Hayae BKJIAJACHHS B OCHOBHI 3aCOOM SIKi
CTBOPIOIOTH 3a0e3neueHHs (JiHaHCYBaHHS Ta TOCIOAAPCHKOT MISITEHOCTI.

AHani3 akTuBIB OajlaHCy MIANPUEMCTBA € BAXKIWBUM 1HCTPYMEHTOM IS
OLIIHKKM HOro (hiHAHCOBOI'O MOTEHIIaTy, OCKUIbKM BIH Ja€ 3MOTY BH3HAUYMTH,
HACKUIbKM €(QEKTUBHO MIAMPUEMCTBO BUKOPHUCTOBYE CBOI PECypcH, MIATPUMYE
JIKBIJIHICTh, (D)IHAHCOBY CTIMKICTh Ta 3[aTHICTh T€HEpyBaTH NpuUOyTOK. Takuii
aHaji3 TaKOX JO3BOJISIE OI[IHUTH IHBECTULIMHUN MOTEHIIA] MIiJNPUEMCTBA Ta

BUSIBUTH MO>KJIUBI PE3€PBHU ISl HOTO PO3BUTKY.
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HayxoBii mnpoBoasATe aHami3 mMmacuBy OajaHCy NIANPUEMCTB, 30KpeMa
CIJIBCBKOTO, JIICOBOIO Ta PHOHOTO TOCIOAApPCTBA, JJIs OLIHKHA iX (HiHAHCOBOT
CTIMKOCTi, PU3UKIB 1 MOXJIMBOCTEH Ui PO3BUTKY. AHANI3yIOUM TAacHB CTa€
3pO3yMiJIOI0 CTpYKTypa (iHAHCYBaHHS IMMANPUEMCTB, PIBEHb 3aJIEKHOCTI BiJ
30BHIIIHIX KPEAUTOPIB 1 €(PEeKTUBHICTh YIIPaBIIHHSA OOPrOBUMH 3000B'S3aHHSIMH,
0 € KPUTUYHO BAXJIMBHUM JJIsl TPUHAHATTS CTpATETiyHUX pilleHb. B Hamomy
BUTAJKY aHAII3YIOUM CTPYKTYpy Ta JMHAMIKy MacuBy OallaHCy JOCTIANMO
CTPYKTYpY (hiHaHCYBaHHS Ta BUAH (DiHAHCOBOTO 3a0€3MEUYCHHS JiSTTLHOCTI 00paHux
M1ITPUEMCTB.
Tabnuys 2.8
JInHaMika nacuBy 0ajiaHCy MiANPHUEMCTB CUIbCHKOIO, JIICOBOI'O Ta PUOHOIO

rocnoaapcrsa JIbBiBcbKOL 061acTi”

TToKA3HIKH Poku cranoM Ha 31 rpyans 2022 p. no
2018 2019 2020 2021 2022 2021 p., %
Hineymok 165847 0/37083165,2|39707663,8 |40651409,2|50784375.1| 166,69
Oayancy
Brachuit 1376609 9111232713,0/12932982,9|18285614,1| 22550421,5| 198,22
KalirTaja
J1oBrocTpokoBi

3000B ' s13aHHd 1| 1827285,4 | 2450347,0 | 3239011,2 | 4552546,0 | 4804131,1 262,91
3a0e3neYeHHs

IMToTouni
3000B ' sg3aHH: 1|17261958,7|23300105,2|23535669,7(17813249,1|23429822,5 135,73

3a0e3mneueHHs
* JIxepelo: po3paxoBaHo 3rifHo 3 [127].

Hani tabnumi 2.8 cBimgyaTh Npo YKPITUIeHHS (PIHAHCOBOTO MOTEHITIATY
CLTBCHKOTOCTIOAAPCHKUX MiAMPUEMCTB, OCKUTBKHY 32 JOCIIKYBaHHUH MEP101 3pOCIH
JIOBFOCTPOKOBI 3000B’s13aHHSI MIANPUEMCTB y 2,6 pa3a, IO CBIAYUTH IIPO
BIJIHOBJICHHS Ta  YKpIIUJICHHS JOBIpH KPEIUTHHUX YCTaHOB hi ()
CUTHCHKOTOCTIONAPCHKUX TMIAMPUEMCTB Yy JTOBTOCTPOKOBIN TMEPCIEKTHBI. XodYa
YacTKa JOBTOCTPOKOBHUX 3000B’s13aHb 3aJUIIAETHCS HE3HAYHOIO, IO CBIIYUTH TIPO
HEMOXXJIUBICTh 3aJIy4€HHS 30BHIIMIHBOTO (HIHAHCYBAHHS MIIMPUEMCTB arpapHoi

chepu Ha KamiTajbHI L.
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[Tincymoxk Ganancy 30umbmmBes 3 30 465 847,0 tuc. rpa y 2018 pomi g0 50
784 375,1 tuc. rpH y 2022 poui. Lle 3poctanns Ha 66,69% CBITUUTH PO 3arajibHe
30LTBITICHHST aKTHUBIB 1 3000B's13aHb miANPUEMCTB. BracHuii kamitain 3pic Ha 98,22%
3a JTOCHIKYBaHHM TEPioJ], 10 BKa3ye Ha MOKparieHHs (piHaHCOBOI CTaOUTBHOCTI
MIMPUEMCTB, 301IbIIIEHHS IXHBO1 peHTa0ebHOCTI a00 KamiTatizarii.

CyTTeBe 3pOCTaHHS JOBTOCTPOKOBHX 3000B'si3aHb 1 3a0e3MeyYeHb MOXKe
BKa3yBaTH HA aKTHUBHE 3aJyYCHHS JOBTOCTPOKOBOTO (hiHAaHCYBaHHS ISl PO3BUTKY
HiANPUEMCTB, a MOMIpHE 3POCTAaHHS MOTOYHUX 3000B's3aHb 1 3a0€3MEUEeHb MOXKE
CBITYUTH MPO €hEeKTUBHIIIE YIIPABIIHHS KOPOTKOCTPOKOBUMHU 3000B'I3aHHSIMHU.

OTxe, 3a aHaNI30BaHUM TMEPIOJ CIOCTEPIra€ThCs 3arajibHE 3pPOCTAHHS
(1HaHCOBUX TIOKa3HUKIB, OCOOJMBO BJIACHOTO KamiTaly 1 JOBIOCTPOKOBHUX
3000B'13aHb. Lle MoXke CBIQUUTH MpO MIJABUIIEHHS (PIHAHCOBOI CTIMKOCTI
MIJMPUEMCTB 1 X 37JaTHICTh 3aJy4aTH 1HBECTHIII1 ISl JOBTOCTPOKOBOTO PO3BUTKY.

BaxxnuBe 3HaueHHS JUIsi pO3yMiHHsS (DIHAHCOBOI CTIMKOCTI Ta CTPYKTYpH
(d1HaHCYBaHHS IMX MIANPUEMCTB MAa€ aHal3 MacuBy OallaHCy NIANPHEMCTB
CITBCBKOTO, JIICOBOTO Ta PUOHOTO TrocHojJapcTBa. AHali3 TAaCHUBIB J103BOJISIE
BU3HAYHTH, Ky YACTHHY aKTHBIB MIMPUEMCTBA (hiHAHCYIOTh 32 PaXYHOK BJIACHOTO
KammiTaly, a sIKy 32 paXyHOK 30BHIIIHIX 3000B’s13aHb (KpEIUTIB, TO3UK, 3000B'13aHb
nepe nocrayaibHUKaMHt ). 3a paxyHOK JIOBFOCTPOKOBUX 3000B’s13aHb (PIHAHCYETHCS
MEepPEeBAXKHO BJIACHUM KamiTajl y BUIJISAI OCHOBHUX 3aco0iB. Bucoka wacrtka
BJIACHOTO KamiTaJly CBIMYUTH MPO (hIHAHCOBY CTIWKICTh, TOJI SK BEJIMKAa YacTKa
3QJIy4EHOTO KaIliTally MOXE CBIIUYUTA MPO 3aJEKHICTh BiJI 30BHIIIHHOTO
(diHaHCyBaHHS. AHali3 NMAcUBIB JI03BOJISIE BU3HAYUTH, HACKUIBKU MIANPUEMCTBA
3QJICKHI BIJ KpeauTopiB abo iHBecTopiB. lle gomomarae OILIHUTH PH3HKH
(1HaHCOBOI 3aJIEKHOCTI, 110 MOXKEe OyTH KPUTHYHHUM IS Tajdy3eH, i€ € BHCOKa
CE30HHICTh Ta PU3MK BTPAT 4Yepe3 30BHIllIHI (PakTopu (IIOTOJHI YMOBH, PUHKOBI
KOJIMBaHHS).

AHani3 CTPYKTYpH 3000B’s3aHb MOXKE BKa3zyBaTH YM Ha HEOOXIIHICTh
OTIEPATUBHOTO YTPABIIHHS JKBIIHICTIO, TOJMI SK TOBIFOCTPOKOBI 3000B'SI3aHHS
CBIJIYaTh MPO HASBHICTh KaIliTay JJIs PO3BUTKY. [ MiANPUEMCTB CLIHCHKOTO

rocrnogapcraa, JICOBOI'O Ta pI/I6HOFO rocrnogapCcTBa, BaXKJIMBO OHiHI/ITI/I CE30HHUM
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BIJIMB Ha TIOTOYHI 3000B'A3aHHS Ta HASBHICTh KOIITIB JUISI TOKPUTTS
KOPOTKOCTPOKOBUX OopriB. Bennka yacTka MO3MKOBOrO KamiTally B CTPYKTYpI
nacuBy 30UTbIIY€e (IHAHCOBMH PHU3UK MIANPUEMCTBA. 30KpeMa, MiABUILYETHCS
PU3UK HECIPOMOXKHOCTI CBO€YAaCHOTO BHKOHAHHS (iHAHCOBUX 3000B’s3aHb,
0COOJIMBO B yMOBax €KOHOMIYHOI HECTaOLIbHOCTI a00 IMOraHoOro BpOXaKw B
arpapHOMy CEKTOpi.

JUi miAnpueMCTB BaXIJIMBO MIATPUMYBATH 0ajgaHC MK KOPOTKOCTPOKOBUMU
1 IOBTOCTPOKOBUMHU 3000B's13aHHsAMU. HagmipHe HaKOMHUYEHHS! KOPOTKOCTPOKOBHUX
OOpriB MOX€ CTBOPIOBaTH 3arpo3d ISl JIKBITHOCTI MIAMPUEMCTBA. AHAII3
JIOBIOCTPOKOBUX 3000B'SI3aHb JTO3BOJISIE 3PO3YMITH, SIK MIJMPUEMCTBO 1HBECTYE Y
CBO€ MalOyTHE, 30KpeMa y MOJEpHi3alio o0iaaHaHHsA abo0 PO3IIUPEHHS
BUPOOHUYUX MOTYKHOCTEH.

JIJist CUTbCHKOTO TOCIIOJIAPCTBA BIACTHMBA CHUTYAIllsl KOJM MiANPUEMCTBA 3
BHUCOKHM PIBHEM BJIACHOT'O KaIliTaly, IOMIPHUMHU 3000B’ I3aHHIMH Ta €(PEKTUBHUM
YIOPaBIIHHAM OOpraMu BUIJISAAI0Th MPUBAOIUBIIIMMH 17151 iIHBECTOpIB. ToMy aHami3
NacuBy OaJlaHCy BaXJIMBUH JJIs1 NPUMHATTS PIIIEHB OO0 MOXJIMBOCTI (DIHAHCOBUX
IHBECTHIIIN y TAMPUEMCTBO. BUTBII JETaNbHO 111 JJaHI MOYKHA MPEJCTABUTH aHAIII3

nacuBy OaJlaHCy Ha pUCYHKY 2.3.

60000000

50000000

40000000

30000000

20000000 I

10000000 I I

: | I
[Tincymox Bnacuuit JIOBrocTpoKoBi [TorouHi
Oayrancy KarmiTant 3000B's13aHHSA 1 3000B ' sI3aHHS 1

3a0e3mneyeHds  3a0e3neueHHs

m2018 m2019 m2020 =2021 m2022

Puc. 2.3 Amnam3 auHaMiKd TacuBy OajaHCy MIANPUEMCTB CLIbCHKOTO,
JicoBOro Ta pubHOro rocrnoaapctsa JIpBiBcbkoi o6nacti, 2018-2022pp.*

* Jlxepeno: po3paxoBaHo 3rijHo 3 [127].
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Ak moka3ywTh JaHi puc. 2.4 mOpU 3pOCTaHHI MIJICYMKY OajlaHCcy 3a
JOCTiDKyBaHUN TIEpioj, CIIOCTEpIraeMO 3pOCTaHHS BIACHOTO KammiTalmy Ta

JIOBTOCTPOKOBHX 3000B’s3aHb Ta 3a0€3MeYCHb MPOMOPIIIIHO 10 HBOTO.

IToTouni
3000B 5132
HHA 1
3a0e3mneue

Bnacuwmit
KarmiTai
44%

Tlorouni
3000B 's13a

HHSI i Bnagmzm st
3abe3neue Karmrai 46%
HHS 45%
44%
JloBrocTpokoBi
3000B " s13aHHS i JloBrocTpokoBi
3abe3neuenns 30008 A3aHHS |
11% 3a0e31neYeHHS
10%
® BriacHuil KarmiTtain ® BiacHuil KamiTai
= JIoBrocTpoKOBi 3000B s13aHHS 1 3a0€3MeUeHHS = JIOBrocTpOKOBi 3000B ' s13aHHS 1 3a0€3IICUCHHS
ITorouni 30008 " A13aHH 1 3a0e3MeUCHHS [Totouni 30008 s3aHHA 1 3a0e3MCUCHHS

Puc. 2.4. Ctpykrypa nacuBy O6ajaHcCy HiAIPHUEMCTB CUIBCHKOTO, JIICOBOTO Ta
pubHOTO rocnoapctia JIbBIBChKOT 00acTi, 2021-2022 pp.*

* Jlxepeno: po3paxoBaHo 3rijHo 3 [127].

3aranom, aHali3 MacUBY JAA€ 3MOT'Y OLIHUTHU CTIMKICTh (DIHAHCYBAHHSI, PU3UKH
3a00pPTrOBaHOCTI Ta MOKIIUBOCTI JJIS MOAAIBIIOTO PO3BUTKY.

Haromicte moTtouHi 3000B’s3aHHS Ta  3a0€3MEUEHHS]  3POCTAIOTh
HEMpOMNpUIHHO MIACYMKY OajlaHcy 1, K 0auMMO 3 PHCYHKY, HE 3aJieKaTb BiJ
dbopMyBaHHS BIIACHOTO KamiTainy MmianpueMcTB. lle MokHA MOSCHUTH, IO
JIOBFOCTPOKOBI KPEAUTHU Ta 1HBECTHUIIIT MIAMPUEMCTBA OTPUMYIOTh 3/1€OUIBIIIOTO HA
(dbopMyBaHHS BIACHOTO KaIiTally, a TOTOYHI 3000B’s13aHHS (POPMYIOTHCS HA OCHOBI

PUHKOBOI CUTYyallli, BIIHOCHH 3 TapTHEPaMU Ta JACPKaBHUMH OpPraHaMH.

2.2 AHaji3 (QiHaHCOBOr0 MOTEHUIaNy CiJIbCHKOrOCNOAAPCHLKUX

nianpueMcTB JIbBIBCHKOI 00s1aCTi

AHani3 (iHaHCOBOrO MOTEHIIANY CLIBCHKOTOCTIOAAPCHKUX MIAIPUEMCTB

MPOBOJSATH BUXOMSYM 3 HOTO XapaKTEPUCTUKH K CYKYIHICTh iX (hIHAaHCOBUX
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pecypciB Ta MOXJIMBOCTI iX pPalllOHAJILHOTO Ta €(EeKTUBHOIO BUKOpPUCTaHHS. B
TaKOMy pPO3yMiHHI OIlIHKY (DiHAaHCOBOTO TIOTEHIIAly MPOBOJATH B PO3Pi3i
HACTYITHUX KJIIOUOBUX TPYI MOKA3HUKIB: JIKBITHICTh, JIHAHCOBA CTIHKICTD, A1IOBA
aKTUBHICTh, €EKTUBHICTh TOCIOAAPCHKOT ISUIBHOCTI.

Jlnis hopMyBaHHS KOMIIJIEKCHOTO PO3YMIHHA PO e(peKTUBHICTH (hOpMyBaHHS
Ta BUKOPUCTaHHs (DIHAHCOBOTO MOTEHIIATy CLIbCHKOTOCIIOAAPCHKUX MiIPUEMCTB
HEOOX1THO CBO€YACHO IMPOBOJAUTH OIIHKY (PiHAHCOBOrO CTaHy mianpueMmcTsa. Lle
JIO3BOJIUTh  YXBaJIOBATH OOIPYHTOBAHI YINPABIIHCHKI PpIIIEHHS, CIPUATUME
CTaOlIbHOMY POCTY Ta PO3BUTKY MIJNPUEMCTBA Ta 3a0€3MEUYUTh KOHTPOJb 3a
e(eKTUBHICTIO BUKOPUCTAHHS (pIHAHCOBUX PECYPCIB.

JUist  orpumaHHs 00’€KTHBHOI 1H(poOpMalii Ta po3pOoOKHM KOHKPETHUX
MPOMO3UII  (pIHAHCOBUN aHaII3 JOLUIBHO MPOBOJUTH B PO3pi3l CyO €KTIB
rocrnogaptoBanHs. OuiHka e()eKTUBHOCTI IISUIBHOCTI BIJIIIOBIIHOI raiy3i B po3pisi
pPEriOHIB ~ BMMAara€ BUKOPUCTaHHS  KOHCOJIIJIOBAHOI  3BITHOCTI  arpapHux
nianpueMctB. Lle mae 3Mory po3poOHWTH MPOMO3HUINT Ta KOHIICHINIO PO3BUTKY
BIJIMOBIHOT TaTy31, JIOO1FOBAaHHS 1HTEPECIB PET1OHY TOLIO.

Y KOHTEKCTI HAIIOro JOCHTIDKCHHS JOPEYHOI0 € JAyMKa IMpo Te, MO0 B
€KOHOMIYHIM Haylll € 6arato METOJIB Ta MIAXOJIB J0 OI[IHIOBAHHS (PIHAHCOBOTO
noTeHmiany. Tak MNONMPEHHMMH € HACTYIHI HAyKOBI MIiAXOAW: CUCTEMHUH,
MPOLIECHUM, BUTPATHUM, Pe3yJIbTATUBHUMN, peCypcHUH, muiboBuii. Cepes METOIiB
HaWOLIBIIOrO TOMMPEHHS HAOyIu: 1HACKCHUM, eKCIepTHUM, iMiTaliiHoro,
€KOHOMIKO-MaTEMaTUYHOTO MojeMtoBaHHs Tomo. OpHak OUIBIIICTh 13 HUX
CIIUPAETHCS] HA BUKOPUCTAHHS CTaTUCTUYHOI 1H(DOpMarlii, sika BigoOpaxkae dakTu
MUHYJIUX TIOJIiH, 1 HE BIIOOpaka€e MOTECHIIIMHUX MOMJIMBOCTEH MIANIPUEMCTRA.

MeTtoauka oriHIOBaHHS ()1HAHCOBOTO MOTEHIIIATy TOBUHHA Oa3yBaTHCs HE Ha
OLIIHIOBAHHI ICHYIOYMX Ta MPOTHO30BaHUX (DIHAHCOBUX PE3yJIbTaTIB MIANPUEMCTBA
Ta CyMH 3aJy4eHMX KpEIWTIB, a Ha OLIHIOBaHHI (PIHAHCOBUX PE3YJIbTATIB BIJ
peanizaiii BCIX BHIB IUIaHIB MiJNPUEMCTBA (1HBECTHIIMHOIO, BHUPOOHUYOTO,

MapKETHHTOBOTO, TJIaHY MEePemiArOTOBKHU KaJipiB Tolio) [8, c. 144].
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AHai3youn (piHaHCOBHM pe3yibTaT ISUIBHOCTI arpapHUx MiANPUEMCTB
JIpBiBCHKOI 00JacTi BpaxoByBaTUMeMO HactymnHe. CTaTucTuyHa iHQopMallis He
MOJIA€THCSI BUKIIIOUHO IMIOAO arpapHUX MiANPUEMCTB. 3BITHICTh KOHCOMITyEThCA 32
HIJIPUEMCTBAMHU CUIBCHKOTO, JIICOBOTO Ta puOHOro rocmojapctBa. Pazom 3 Tum,
JOITPHO HAaroJOCHUTH, IO Ha CUTbCHKOTOCIOMAPCHKI MiAMPUEMCTBA TIPHITAIAE
noHax 95 % obcsary peamizoBanoi mpoxaykilii. Ile Bkasye Ha Te, Mo pe3yiabTaTH
nogaHi y Tabn. 2.8 BimoOpakaTMMyTh TEHACHII MpUTaMaHHI IiIIPHEMCTBAM
arpapHOTO CEKTOPY €KOHOMIKH 3arajioM.

@dinaHCOBUN pe3yJbTaT 1O OINOAATKYBaHHS MPUOYTKOBHUX IMIIMPUEMCTB
CUIBCHKOTO, JIICOBOTO Ta puOHOro rocmogapctBa JIbBiBChbkoi oOmacti y 2022 p.
nopiBHsiHO 3 2018 p. 3pic Outbmie HiX y 2,5 pasu (Tadn. 2.9). Cyma 30UTKYy
30UTKOBUX MIANPUEMCTB CUIBCHKOTO, JICOBOTO Ta PHOHOrO TOCMHOJIapCTBa
JIbBiBCBKO1 00J1acTi TakoXkK 3poctae. Y 2022 p. 3arajibHa cyma 30UTKY CTaHOBHJIA
1235,2 muH rpH, mo Ha 530,3 muH rpH Ouible, Hixk y 2018 p.

Tabnuys 2.9
JInHamika piHAHCOBHMX pPe3yJbTATIiB AiSNIBHOCTI MiANPHUEMCTB CUIBCHKOIO,

JicoBoro Ta puéHoro rocnoaapcrsa JIbBiBcbKoi 001acTi

TToka3HuK 2018 p. [2019 p. |2020 p. [2021 p. {2022 p. 22(?1282 13; ﬁ‘/’
@diHaHCOBUH Pe3yJIbTAT JO OMOJATKYBaHHS, MJIH TPH

[TpubyTOK 1937,4 | 1488,3 | 1990,4 | 5848,1 | 4937,5 3000,1
30UTOK 7049 | 713 471 | 406,8 | 1235,2 530,3
Canppo (+/-) 1232,5 | 775,3 | 1519,4 | 5441,3 | 3702,3 2469,8
IInToma Bara 30UTKO-
BUX THATPHEMCTS, 0| 450 | 195 | 181 | 16,6 | 186 3,6
3arajbHOI KITbKOCTI
I IMPUEMCTB Tary3i, %o

* JIxxepeno: po3paxoBaHo 3rigHo 3 [127, 128].

logo cymu 30MTKYy 30MTKOBHX MiAMPUEMCTB JOIIBHO 3a3HAYUTH, IO Y
2020 p. ta 2021 p. mana 4iTKy TEHICHIIIIO JO 3MEHIICHHA. 3pOcTaHHs 30uTKy y 2022
pP. MH, 3HaYHOIO MIipOI0, TTOB’SI3YEMO 3 ITOYaTKOM ITOBHOMACIITAOHOTO BTOPTHEHHS

pocii B Ykpainy.
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Canbo (hiHaHCOBOTO pe3yIbTaTy J0 OMOIATKYBaHHS CITLCHKOTO, JIICOBOTO Ta
pubHOTO TocnonapcTa JIbBiBChbKOT 00macTi € mo3uTUBHUM. CallbJ0 MO3UTHBHOTO
(biHAHCOBOTO pe3yNbTaTy 0 OMOJATKyBaHHS cTaHOBUTH y 2022 p. 3702,3 muH TpH,
10 y MTOHAJ TPU pa3u MEPEBUIILYE MO3UTUBHE Cajba0 (PIHAHCOBOTO Pe3ybTaTy JI0
OTOAATKYBAaHHSI JOCIIHKYBAHUX MiITPUEMCTB y TIOHA TPH Pas3H.
YacTtka 30MTKOBUX MiANPUEMCTB Y 3arajbHiil CTPYKTypl MiJIPUEMCTB
CLJIBCHKOTO, JIICOBOTO Ta puOHOTro rocrnoaapctBa JIbBIBCbKOT 00J1aCTI KOJHUBAETHCS
Bix 15,0 % y 2018 p. (MiniManbHe 3HaYeHHs) 10 19,5 % y 2019 p. (MakcumanbHe

3HAYCHHA).

44,3
45

40
35
30 26,42
25

20

5 13,49 1802 S
10,44 0.48 pHOYTOK
10 614 113 ¥ 30UTOK
B
0

2018 p. 2019 p. 2020 p. 2021 p. 2022 p.
Puc. 2.5. Tlutoma Bara minmprueEMCTB CUIbCHKOTO, JIICOBOTO Ta

PHUOHOTIO TOCTIOAPCTBA B 3araibHUX 3a BCiMa MIAMPUEMCTBAMU
MOKa3HUKax, % *

* Jlxepeio: po3paxoBaHo 3rifHo 3 [128].

[linmpuemMcTBa CLIBCHKOIO, JICOBOTO Ta pUOHOr0 rocrnoaapcTsa JIbBIBChKOI
00J1acTl MOKa3yITh JOCTaTHHO XOpOIi (PIHAHCOBI pe3yJbTaTH y CTPYKTYpl yCIX
CyO’€KTIB TOCTIO/IapIOBaHHS 00JIaCTI.

Y cTpykTypi mpuOYTKYy 10 OMNOJATKyBaHHS 3rE€HEPOBAHOTO CYO’ €KTamMu
rocrnoaapioBanHa  JIbBIBChbKOT 007acTi BKIIIOYalOYM OAHKIBCHKI  YCTaHOBHU

H1JIPUEMCTBA CUIBCHKOTO, JIICOBOTO Ta puOHOTO rocnoiapcTsa 3aimanu Bifg 6,14 %
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(MiHIManbHA YacTKa y cTpykTypi) y 2019 p. no 15,35 % (MakcumanbHa 4acTka y
cTpykTypi) — y 2021 p. ¥V cTpyKTypi 30MTKY JI0 ONOJATKYBaHHS IiANPUEMCTBA
CLIBCHKOTO, JIICOBOTO Ta pUOHOTO rocroapcTBa 3aimanu Bix 2,33 % (MiHIMaIbHA
yacTka y cTpyktypi) y 2021 p. no 7,48 % (MakcumalibHa 4acTKa y CTPYKTypl) — Y
2018 p.

Y  CcTpyKTypi TO3UTHUBHOTO cainbA0 (DIHAHCOBOTO pe3yNbTary [0
OMOJATKyBaHHS MIJMPUEMCTBA CUIbCHKOTO, JIICOBOTO Ta PUOHOTO TOCIOJApCTBa
JIbBiBCHKO1 001acTi cTaHOBUIM Bif 7,13 % (MiHIMasibHA YacTKa y CTpyKTypi) y 2019
p. no 44,3 % (MakcuManbHa 4acTKa y cTpykTypi) —y 2020 p.

[TpubyTKOBa NiSIBHICT arpapHUX MIIIPUEMCTB € KIIOYOBUM (HaKTOPOM, 110
Ja€ M  MOXIJIMBICTh ONTHUMI3YBaTH CBIM (iHAHCOBUM MOTEHIan. 3aBIsSKd
pPEIHBECTYBaHHIO NPUOYTKY, BIPOBAKEHHIO HOBUX TEXHOJIOTiH, muBepcuikalii
JUSTIBHOCTI Ta YNPABIIHHIO PU3UKaMH, MPUOYTKOBI MIAMPUEMCTBA MOKYTh 3HAYHO
MIJBUIIUTH CBOIO €PEKTUBHICTh Ta KOHKYPEHTOCIIPOMOXKHICTb.

[Toxa3HukH OIIHKU €(hEeKTUBHOCTI AISUTBHOCTI CTAHOBIIATH OJIHY 13 OCHOBHUX
rpyl MOKAa3HUKIB, SIKI BUKOPUCTOBYIOTHCS NIl OI[IHKM (PIHAHCOBOTO MOTEHIiATy
arpapHUX IiAMPUEMCTB.

KoBTyH B.A. xapakrepu3youn MOKa3HUKU €(PEKTUBHOCTI TOCIOAAPIOBAHHS
arpapHuX MIAIPUEMCTB HAroJiolrye, 1o e(EeKTUBHICTb PO3KPUBAE XapakKTep
MPUYUHHO-HACTIIKOBUX 3B’ S3KIB BUPOOHUIITBA. BOHA MoOKa3ye He caM pe3yJbTar, a
T€ SKOK WIHOW BiH OyB pgocarHytuil. ToMmy edeKkTUBHICTH HalJacrile
XapaKTEPHU3YETHCS BIIHOCHUMHU MOKa3HUKAMHU, IO PO3PaXOBYIOTHCS HA OCHOBI JIBOX
IPYI XapaKTePUCTHK (ITapaMeTpiB) — pe3ysbTaTy i BUTpaT. [46, c. 67]

PenTabenbHICTh OnepaiiiHoi JisUIbHOCTI TOCTIKYBAHUX MIIMPUEMCTB Ma€
JIOCTaTHHO BUCOKHUH piBeHb. HalHIKUNN MOKA3HUK PEHTA0EIBHOCTI OnepariiiHol
nismepHOCTI 3adikcoBaHo y 2019 p. — 4,3 %. YV 2022 p. iioro 3Ha4€HHS CTAaHOBUJIO
21,4 %, mo Ha 13,1 m.m. Bule BeIWMYMHA JOCIIIKYBaHOTO Moka3zHuka y 2018 p.
(Tadun. 2.10.).

[TokazHMKH pPEeHTA0ENBHOCTI KaIiTaly Ta aKTUBIB arpapHUX IiNPUEMCTB

TaKOX XapaKTEePU3y€EThCS MO3UTUBHOO JUHAMIKOIO, 110 BKa3y€ Ha TOCTATHIN PiBEHb
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€()eKTUBHOCTI  BUKOPUCTAaHHS  (PIHAHCOBOrO  TMOTEHIATy  3a3HAaYE€HUMH
MiApueMCTBaMU. PeHTabepHICTh BIaCHOTO KarmiTay 3pociay 2022 p. mpotu 2018
Ha 7,0 1.I.; peHTabenbHICTh HEOOOPOTHUX aKTHBIB 30UTbIIMIACK HA 9,4 1L.I., a
peHTabeNbHICTh 00OPOTHUX AKTHUBIB — Ha 6,6 ILII.

Tabnuys 2.10
PenTaleJibHiCTH NiAPHUEMCTB CLUIBCHKOIO, JIICOBOTO TA PUOHOTO

rocniogapcrsa JIbBiBcbKOI 00.1acTi, %0°

2022 p. no

[Toka3Huk 2018 p. {2019 p. |2020 p. | 2021 p. |2022 p. 2018 p., +-
PGHTa6?\J’IBH3CT.B | 83 43 13,7 24.0 21.4 13,1
olepauiiHoOi JisUIbHOCTI
Banosa peHTa0OenbHICTh 6.6 19,0
IPOJIaXy
PeHTa6enLH1ch 111 6.3 12.1 34,9 18,1 7,0
BJIACHOT'O KaIlITay
PenTabenbHICTD . 18.4 8.4 279 48,5 27.8 9,4
HEOOOPOTHUX aKTHUBIB
PenTabenbHICTH . 48 27 5,2 18.8 11,4 6,6
00OpOTHUX aKTUBIB

* Jlxeperno: po3paxoBaHo 3rifHo 3 [125, 128].

Haiimenm Bpanum 1moa0 €QEeKTUBHOCTI BUKOPUCTaHHS (HIHAHCOBOTO
noTeHiiany 0yB 2019 p. po3paxoBaHi MOKa3HUKH PEHTAOETHLHOCTI € HAMMEHIIIUMHU
32 BeCh TMepioj JAochikeHHs. HaiBumioi eQpeKTUBHOCTI BUKOPUCTAHHS
(Gb1HaHCOBOTO TMOTEHIIATy MIANPUEMCTBAM CILIBCHKOTO, JIICOBOTO Ta PUOHOTO
rocriosiapctBa JIpBiBCbKOi 001acTi BAasoch focsartu y 2021 p.

YV 2022 p. NOKa3HUKU PEHTAOEIBHOCTI BHACHIIJOK IMOBHOMACHITAOHOIO
BTOPTHEHHS TOTIpImInch mopiBHSHO 3 2021 p. 3Ha4HOIO MIpOIO 1€ CTaJoCh
BHACJIIOK CYTTEBOTO 3POCTaHHS BUTPAT OB S3aHUX 3 BUPOOHMUIITBOM IMPOIYKIIiT
AITIK, a Tako JOTICTUYHUX BUTPAT.

KoedirieHT moTOYHOT JTIKBITHOCTI - 1€ TTOKA3HUK, KU BUKOPUCTOBYETHCS
JUISL  OIIIHKM  3JaTHOCTI MIJOPUEMCTBA TMOTAIIATH CBOi  KOPOTKOCTPOKOBI
3000B's13aHHs. HopMmaTuBHE 3HaUEHHS AAHOTO KOE(IIIEHTY KOJIMUBAETHCA B MEXkKax

1-3, ane OaxaHUM € OuIbIIE 2.
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Pospaxynku HaBeneni B Tabmwmii 2.11 BKa3zylTh Ha Te, IO JOCIIIKYyBaH1

MIJNPUEMCTBA MaIOTh OOMEXKEHI MOXJIMBOCTI IIOAO TIOKPHUTTS IOTOYHHX

3000B’s13aHb 0OOPOTHUMH aKTHBaMH. BaXXIMBO 3a3HaUMTH, 10 JaHUH KOe(DillieHT

MPOTATOM TIepIoAy JAOCIHIKEHHS Ma€ TEHJEHIIIIo 10 3pocTanHs Ta y 2021 ta 2022
pp. € HAOJIMKEHUM JI0 HOPMATUBHOTO 3HAYCHHS.

Tabnuys 2.11

AHaJIi3 NOKA3HUKIB JIKBITHOCTI, (PiIHAHCOBOI CTIKOCTI Ta AI0BOI AKTUBHOCTI

NIANPHEMCTB CiJIbCHKOI0, JICOBOI0 Ta pUOHOIo rocnogapcrea JIbBiBCbKOI

ooaacTi, %*

2022 p. no

[Toka3Huk 2018 p. |2019 p. (2020 p. |2021 p. | 2022 p. 2018 p.. +/-
Koeimient notounol | 56 | 193 | 196 | 158 | 156 13
JIIKB1THOCT1
KoedimieHT aBToHOMIT 0,37 0,32 0,33 0,45 0,44 0,07
Koegimient pinancosoi | 55 | 3¢ | 303 | 222 | 227 | -043
3aJICKHOCT1
Koe(iieHT NOKpUTTS 004 | 002 | 004 | 013 | 0,07 0,03
dKTHUBI1B

KoedirmienT mokputts
BJIACHOTO KaIliTalry

0,11 0,06 0,12 0,30 0,16 0,05

Koedimient manespe-
HOCTI BJIACHOTO Karrita- 0,57 0,45 0,23 0,32 0,37 -0,2

1y

KoeditienT koH1I€HTpa-
il ITO3UKOBOTO KamiTa- 0,63 0,68 0,67 0,55 0,56 -0,07

1y

[Toka3uuk piHAHCOBOTO

5,3 1,01 2,07 1,22 1,25 -4,05
JIEBEPUIKY

* JIxepeno: po3paxoBaHo 3rifHo 3 [127].

KoedirmienT aBTOHOMII BKa3ye€ Ha YacTKy BJACHOTO KamiTally Y CTPYKTYpi
BamoTu Oanancy. JlaHwii TOKa3HUK XapakTepusye (IHAHCOBY HE3aICKHICTh
H1JIPUEMCTB BiJl 30BHILIHIX JpKepen piHaHcyBaHHS. HopMaTuBHE 3HAUEHHS JAaHOTO
koediuieHTy > 0,5, TOOTO y CTPYKTyp1 JKepel ¢piHaHCYyBaHHs BIACHUI KamiTal Mae

ctaHoBuTH He MeHIe 50 %.
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JlocnipkyBaHuM TianpueMcTBaM mpoTsirom 2018-2022 pp. € npuTamMaHHUM
3Ha4YCHHS KOe(iIlleHTy aBTOHOMII, SIKE € HIKYHUM BiJ HOpMaTuBHOro. [Ipotsrom
2018-2022 pp. Big 32 1o 45 % y cTpyKTypi JpKkepen ¢piHaHCYBaHHS MOCIIa€ BIACHUMA
Kamitana manpueMcTB. OIIHKY JaHOro KoedilieHTy HEOOXiTHO MPOBOJUTH 3
BpaxyBaHHSIM 0COOMUBOCTEH (DYHKITIOHYBaHHS KOHKPETHOI Trajy3l E€KOHOMIKH.
BpaxoBytoun cnenudiky AisUIBHOCTI B arpapHiil cdepi eKOHOMIKH MPHUITyCKAEMO,
10 JaHe 3HauyeHHA Moxe Oyt Huxkde 3a 0,5. lle xapakTepusyerbcs 3HAUHUMHU
o0cAraMy BUKOPUCTAHHS TO3WYEHUX Ta 3ATyYEHUX PECYpPCIB caMe MIANPUEMCTBAMHU
arpapHoi cdepu.

KoedirieHT MaHEeBpEHOCT! BJIACHOTO KalliTaly BKa3y€ Ha YacTKy BJIAcCHOTO
KamiTaily, Ky HIANPUEMCTBO MOKE BIIbHO BUKOPHUCTOBYBATH ISl (piHAHCYBaHHS
000pOTHUX aKTHUBIB. J{Ji1 HOpMaIbHOrO (DYHKIIIOHYBAHHS MIIPUEMCTBA 3HAUCHHS
JTaHOTO Koe(illi€eHTa MOBUHHO CTaHOBUTH > (,1. 3HaYEHHS JaHOTO KOEPIIIEHTY AJIs
arpapHux manpueMcTB JIbBIBCBKOI 00J1aCTI € JOCTAaTHHO BUCOKUM 1 KOJMBAETHCS B
mexax 0,23-0,57. Ile Bka3ye Ha Te, 1m0 Big 23 % 10 57 % BIacHOTO KanTany arpapHi
HIAIPUEMCTBA 00JACTI CKEPOBYIOTH Ha (PiIHAHCYBAHHS OOOPOTHUX AKTHUBIB.

OLiHKY CHMiBBIIHOIICHHS IMO3WKOBOTO Ta BJIACHOI'O KamiTaay IPOBOJSTH 3a
JIOTIOMOTOI0 PO3paxyHKy KoedirieHTa (piHaHCOBOrO JIEBEPUIKY. B exkoHOMIUHIN
HayIll BBAXKAETHCS, 1110 ONTUMAIbHE 3HAYEHHS JaHOTO KOE(DIIIEHTY KOJMUBAETHCS B
Mexax Big 1 go 2. PazoM 3 TuM, MOMIMPEHOIO0 € AyMKY, IO BEJIMYHUHA JTAHOTO
Koe(diieHTy /i 3a0e3neueHHs! €eKTUBHOTO BUKOPUCTAHHS MTO3UKOBOIO KamiTary
Ma€ CTaHOBUTU B Mexkax 1,5. 3a Takoro 3Ha4eHHsI KOS(DIIIEHTY CHiBBIIHOIICHHS
MDK BJIACHUM Ta MO3UYCHHUM KartitajgoMm cranoButume 40 % ta 60 % BiAmOBITHO.

3HaueHHs KoedirieHTa piHAHCOBOTO JIEBEPUDKY AJI arpapHUX MiANPUEMCTB
JIpBiBCHKOI 00JAcCTi € B MeXaxX HOpPMAaTHBHOTO 3HadeHHS y 2019-2022 p. Ta
koauBaeThbes Bijg 1,01 mo 2,07.

CBoeuachHa Ta 00’ €KTHBHA OLlIHKa (b1HaHCOBOTO CTaHy
CLTBCHKOTOCTIOAAPCHKUX MIANPUEMCTB B CYJaCHHX yYMOBAX MAa€ BEJUKE 3HAYCHHS,
1[0 JAa€ BU3HAYUTH MOTEHIIHHI MOXJIMBOCTI 30UIBIIEHHS JOXOMIB, SKI MOXKHA

BUSIBUTH TIIBKM Ha TIJCTaBl CBOEYACHOTO OO'€KTUBHOTO aHami3y (piHAHCOBOTO
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ctany. OuiHKY ()IHAHCOBOTO MOTEHIATy MIANPUEMCTBA MPOBOJATH 32 TaKUMH
OCHOBHHUMHM TpyIaMM TOKa3HUKIB: MOKAa3HUKH OINIHKH JIKBITHOCTI (KOE(IiEHTH
MOKPUTTS, MIBUAKOI Ta aOCOMIOTHOI JIIKBIAHOCTI, YacTka OOOpOTHHX 3aco0iB Ta
BUPOOHUYHUX 3aIaciB, a TAaKOXk BapTICTh pOOOYOro KarmiTajy); MOKa3HUKH OLIIHKU
¢dinaHCOBOi CTIMKOCTI (KOoe(ilieHTH aBTOHOMIi, (PiIHAHCOBOI 3aJEKHOCTI Ta
CTIMKOCTi, 3a0e3MevYeHHs BJIACHUMH OOOPOTHHUMH 3aco0amu, (piHAHCYBaHHS Ta
(GhiHaHCOBO1  CTIMKOCTI,

KOHIIEHTpAIlll 3aJlydeHOro KariTtaay Ta HOTOYHHX

3000B’53aHb); TOKA3HMKH OIIIHKHA JIJOBOI AaKTUBHOCTI, ITOKa3HUKH OIIIHKH
e(eKTUBHOCTI rocroaproBanus [45].

Jleuenko H.M. 3a3Hauvae, mo XapakrtepucTuka (PiHAHCOBOTO IMOTEHIIATY
MIJMNPUEMCTBA MOXKe€ OyTH HajaHa 3 JBOX HAIpPSAMKIB: KOPOTKOCTPOKOBOi Ta
JIOBFOCTPOKOBOI ~ MEPCHEKTUB. Y BHUMOAAKY JOBTOCTPOKOBOI NEPCHEKTUBH,
XapakTepUCTUKaMH JiJi1 (PIHAHCOBOTO TMOTEHIlAy CTalOTh TakKl MOKa3HUKHU SK
JIKBIAHICT Ta IUJIATOCHPOMOXKHICTh MIANPUEMCTBA. B IHIIOMY X BHUIAIKY
po3risaeThes (hiHaAHCOBA CTIMKICTH Cy0’ €KTa rocrnojaptoBanns [ 74, ¢. 115].

Tabnuys 2.12
JInnamika koe@inieHTIB GiHAHCOBOIO CTaHy CiJIbCHKOT0CNOAAPCHKUX

miANPUEMCTB (CTAHOM HA KiHelb POKY)™

2022 p.
HasBa mignpueMcTsa 2018 p. | 2019 p. | 2020 p. | 2021 p. | 2022 p. | 10 2018
p., /-
1 2 3 4 5 6 7
OmiHKa JIKBITHOCTI MIAMPUEMCTBA
Koedinient adbcotoTHOT JiKBITHOCTI (K;)
IIIT «ITA® «Bunnukisceka» | 0,01 0,01 0,01 | 0,001 | 0,001 | -0,009
@OI" Kymrmita b.O. 0,23 0,20 0,12 0,01 | 0,003 | -0,227
TOB «Bonuiis»y 0,00 0,00 0,01 0,00 0,00 0
OI' «ITuann-JleHbKOBUD» 0,00 0,00 0,00 0,00 0,03 0,03
TOB «<BAM AI'PO» 0,00 0,00 0,00 0,02 0,02 0,02
DI «IIpomicok-1» 0,0 0,01 0,00 | 0,00 0,18 0,18
OI" «CaiiBo-Ctpuii» 13,5 3,3 2,4 1,6 0,8 -12,7
ITTA «Xnibomap» 0,00 0,02 0,00 0,03 0,01 0,01
OI" «ArpoTemy» 0,02 0,41 0,00 0,43 0,00 -0,02
KoeoimienT mBuakoi JKkBigHOCTI (K),.,)
111 «ITA® «BUHHUKIBCHKAY ‘ 0,1 ‘ 0,1 ‘ 0,9 ‘ 1,3 ‘ 0,9 ‘ 0,8
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[Iponorxenus Tadm. 2.12

1 2 3 4 5 6 7
@I Kymmira b.O. 1,3 1,3 0,5 0,5 0,2 -11
TOB «Bomu1s»y 0,4 0,2 0,4 0,2 0,1 -0,3
DI «[Tuann-JleHEKOBUY» 0,09 0,13 0,08 0,09 0,11 0,02
TOB «<BAM AI'PO» 0,5 0,5 0,8 0,5 0,4 -0,1
DI «IIpomicok-1» 0,3 0,2 0,2 0,4 0,3 0
DI' «CsitBo-Ctpuii» 13,6 3,7 2,6 2.4 15 -12,1
ITIA «Xniboaap» 0,2 0,1 0,1 0,1 0,1 -0,1
OI" «ArpoTem» 0,9 0,7 0,1 1,7 0,3 -0,6

KoedimienT 3aranpHoi nikBigHOCTI (K,)
IIT «ITA® «BuHHHKIBCHEKA» 1,2 0,9 2,4 4.8 6,3 51
®I" Kymmita B.O. 4,6 4,9 3,0 2,0 1,3 -3,3
TOB «Bomuiis» 1,1 0,8 1,1 0,8 0,8 -0,3
OI' «ITuann-JleHEKOBUD» 1,2 1,0 1,3 1,1 1,9 0,7
TOB «BAM AI'PO» 2,3 2,0 2,5 3,6 2,3 0
DI «IIpomicok-1» 1,0 0,9 1,2 1,1 0,9 -0,1
OI" «CsitBo-Ctpuii» 22,4 6,3 5,2 4,7 4,0 -18,4
ITTA «Xmibomap» 1,6 1,3 1,4 1,2 0,9 -0,7
@I' «ArpoTem» 1,2 0,9 0,5 5,8 1,6 0,4
Onigka GiHaHCOBOI CTIMKOCTI MIIMPUEMCTBA
KoedoirienT ¢inancoBoi aBToHoMil (He3ayexHocTi) (Ky,)
[IT «ITA® «Bunuukisceka» | 0,68 0,63 0,87 0,89 0,91 0,23
®I" Kymmita B.O. 0,93 0,89 0,82 0,75 0,58 | -0,35
TOB «Bowurs» 0,09 0,11 0,20 0,17 0,17 0,08
DI «ITuanu-JleHEKOBHY 0,63 0,68 0,75 0,68 0,77 0,14
TOB «BAM AT'PO» 0,45 0,46 0,42 0,48 0,46 0,01
DI «IIpomicok-1» 0,29 0,41 0,40 0,37 0,29 0
DI «CsitBo-CTpuii» 0,97 0,90 0,89 0,86 0,86 | -0,11
ITTA «Xmibomap» 0,23 0,27 0,29 0,40 0,34 0,11
®OI" «ArpoTem» 0,30 0,32 0,47 0,65 0,65 0,35
KoedirmienT 3a06e3mneueHocTi BIaCHUMH 000POTHUMU 3aco0aMu
(T A-IIT IT)/IT A
1T «JTAD «BuHHHUKIBCHKaA) 0,14 -0,08 0,59 0,79 0,84 0,70
@I Kymmira B.O. 0,77 0,79 0,66 0,51 0,47 | -0,30
TOB «Bomuiis» 0,1 -0,2 0,1 -0,3 -0,24 | -0,34
OI" «[Tuann-J/{eHPKOBHY» 0,18 0,01 0,25 0,11 0,47 0,29
TOB «BAM AT'PO» 0,56 0,50 0,60 0,72 0,57 0,01
DI «IIpomicok-1» 0,58 0,69 0,56 0,44 0,52 | -0,06
DI «CsitBo-Ctpuii» 0,96 0,84 | 081 0,79 0,75 | -0,21
[ITA «Xmibomap» 0,11 024 | 028 | 0,20 | -0,0 | -0,21
dI" «ArpoTem» -0,21 | -0,14 | -1,06 0,83 0,36 0,57
KoedimieHT MaHEBPEHOCTI BIACHOTO KamiTaly
I+ I TI-T AT IT

[IT «ITA® «Bunuukisceka» | 0,08 -0,04 0,22 0,33 0,34 0,26
@I Kymmita b.O. 0,43 0,46 0,45 0,35 0,46 0,03
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[Iponorxenus Tadm. 2.12

1 2 3 4 5 6 7
TOB «Bomu1s» 0,99 -0,53 0,13 -0,84 | -0,33 | -1,32
DI «ITuanu-JleHEKOBHI 0,13 0,01 0,11 0,06 0,27 0,14
TOB «<BAM AI'PO» 0,90 0,88 1,25 1,35 1,05 0,15
OI" «IIpomicok-1» 0,23 0,11 0,19 0,16 0,31 0,08
DI «CsiiBo-CTpuit» 0,67 0,57 0,52 0,60 0,49 -0,18
ITIA «Xnibomap» 0,67 0,41 0,58 0,24 -0,15 | -0,82
OI" «ArpoTem» -0,08 | -0,08 | -0,12 0,25 0,20 0,28

* JIkepeso: po3paxoBaHO aBTOPOM
AHami3yloud pe3yJbTaTH pO3paxyHKIB TMpeAcTaBieHl y Tabmumi 2.12
HEOOXIJTHO 3a3HAYMTH, 110 MOKA3HUKU aHali3y (PIHAHCOBOTO CTaHy JO03BOJIAIOTH
OLIIHUTH MOXJIMBOCTI (POPMYBaHHS Ta BUKOPUCTAaHHSA (DIHAHCOBOTO IMOTEHITIATY
CUTbCHKOTOCMOJAPCHKUX — MIANMPUEMCTB. AHATI3YIOYM TOKa3HUK aOCOJIIOTHOT
JKBITHOCTI TOCTIKYBAHUX MMIAMPUEMCTB MOKHA 3pOOUTH BUCHOBOK PO IIUPOKY
JUCTIPONIOPIIif0 Y Woro BenuuuHi. HopmaTuBHE 3HAYE€HHS JaHOTO KoedirieHTta
ctaHoBUTH 0,2-0,35, TOOTO MIANPUEMCTBO 32 PaXyHOK HANUO1IBIII JIIKBITHUX aKTUBIB
MOBUHHO OyTH crpomokHuUM Tokputu Big 20 % nmo 35 % cBOiX MHOTOYHUX
3000B’s13aHb. DBUIBLIICTh TPEACTABICHUX MIANPUEMCTB MAalOTh PO3PAXyHKOBE
3HAUEHHA JAHOTrO0 Koe(ili€eHTa MPAKTUYHO HA PIBHI HYJs, IO BKAa3y€ Ha iX HU3BKY
mikBigHicTh. Hatomicte y @' «CsiiBo-Ctpuil» 3Ha4Ye€HHs AaHOro KoegilieHTa
CYTT€BO IMEPEBUILYE Oro HOpMaTUBHE 3HaUeHHs. Lle 7103BoIIsIE 3pOOUTH BUCHOBOK
PO HASBHICTh 3HAYHUX (DIHAHCOBHX PECYpPCIB HAKONMMYEHUX HA PAXYHKY ¥y
OaHKIBCBbKIA yCTaHOBi, ajleé HE BUKOPUCTAHMX JJIsi 3a0€3MEUYeHHs MisUTbHOCTI
H1IIPUEMCTBA.

butbuiicte mpoaHanmi3oBaHMX MIANPUEMCTB JUisl (PiHAHCYBaHHS BJIACHOI
JUSTBHOCTI BUKOPHUCTOBYIOTH BIJIAaCHI (DIHAHCOBI pecypcH Mpo WHI0 CBIAYUTH
JIOCTaTHHO ~ BHCOKE 3HayeHHs KoediumieHTy aBToHOMIl. IIpakTuuHO He
BUKOPHUCTOBYIOTh Il (DIHAHCYBAaHHS CBO€E1 JISJILHOCTI TMO3WYEHI PECYpCH TaKu
nianpueMctBa, sk @I «Csaiio-Crpuity, [T «ITA® «Bunnaukiscekay, @I Kymimita

b.O. Ha e Bkasye BennumnHa KoedilieHTa aBTOHOMIii, HOpMATUBHE 3HAYCHHS JJIS
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SKOTO BU3HAYEHO Ha piBHI He MeHie 0,5. Y mepenidyeHux miAnpUEMCTB 3HAUCHHS
JaHOTO KoedilieHTa CyTTeBO nepesuiiye 0,5 Ta 3a yacTy HaOIMXKaeThes 10 1.

3 iHmoro 6oky TOB «Bomuus», ®I' «lIpomicok-1» ana diHaHcyBaHHS
BJIACHOI JISJILHOCTI BUKOPHCTOBYIOTh 3HAYHOIO MIPOIO caMe Mo3udeHi (hiHaHCOBI
pecypcu, 0 BKa3ye Ha 3Ha4YH1 (PiHAHCOB1 PU3MKHU Ta BUMAarae KOpekKIlii MexaHi3mMy
dbopmyBaHHS  (pIHAHCOBOTO  TOTEHINlATy  JAaHUX  CUIBCHKOTOCIOIAPCHKUX
MIPUEMCTB.

OuiHI0YM posib (PIHAHCOBOTO TMOTEHIIANY Yy 3a0e3nedeHH] e(eKTUBHOI
JISTIBHOCT1  CLTBCBKOTOCIIOAAPCHKOTO MIAMPUEMCTB JOIIJILHO BUKOPHCTOBYBATH
CydacHI MaTE€MaTH4YHI METOJU OOpOOKM CTAaTHUCTHYHUX JIAaHUX, K1 0a3yIOThCS Ha
KOMILJIEKCHOMY MaTeMaTH4YHOMY arapati. L{i MeToiu oXOmIor0Th HIUPOKHUM CIIEKTP
IHCTPYMEHTIB JIJIl aHalli3y, BKIIIOYAIOYM PO3pOOJIeHE IMporpamMHe 3a0e3leyueHHs,
MpU3HAYEHE JIJIs MEPCOHAIBHUX KOMII IOTEpIB, IO 3a0e3neuye [KiCHy 0O0poOKy
BEJIUKUX OOCSTIB JaHMX. BUKOpUCTAHHA TaKUX TEXHOJIOTIM HaJae MOXIHUBICTh
rmoIIe po3yMITH 3aKOHOMIPHOCTI M TEHJICHIII B PO3BHTKY arpapHOro CEKTOpY,
JT03BOJISIIOYM IM OTPUMYBATH TOYHIII PE3YJIBTATH aHATI3Y.

KitouoBuM € muTaHHs, IK HA OCHOBI YaCTKOBHUX PE3yJIbTATIB CTATUCTUYHUX
CIIOCTEPEKEHB 32 IEBHUMU MOJIISIMU 200 MTOKAa3HUKAMHU, 1110 aHATI3YIOThCS, BUSBUTH
i onucaTH 1ICHYI041 B3a€MO3B’sI3KM MK HUMM. L{s mpoOnemMa € ¢pyHIaMeHTaIbHOIO
UIsl OyAb-SIKOTO JIOCHIJKEHHSI, SIKE CTOCY€TbCS €(PEKTMBHOCTI BHUPOOHHUIITBA B
yMOBax 3MiH ()iHAHCOBOI'O MOTEHIIATY.

Kowmm’roTepHa niaTpuMka, siky 3a0e3nedyroTh Cy4acHi MaTeMaTUYH1 METOAU
Ta MporpamMHe 3a0e3MeyYeHHs, T03BOJIIE CUCTEMATUYHO 1 TOYHO aHaJli3yBaTu JIaHi,
10 CTOCYIOTBCSI PI3HUX aCMEKTIB AISIbHOCTI CUIBChKOTOCTIOIAPCHKUX M AMPUEMCTB.
e cripusie OUTBII TOBHOMY PO3KPHUTTIO 3aJI€KHOCTEN MK (DIHAHCOBUMH pECYypCaMu
Ta e()eKTUBHICTIO arpapHOro BUPOOHUIITBA.

[lepmr HiXk, nepelTu 10 GopMyIIIOBaHHS 3arajlbHUX Ta KOHKPETHHUX 3aBJlaHb
CTATUCTUYHOTO  JIOCHI/DKEHHS  3aJeKHOCTeH  (hIHAHCOBOTO TMOTEHIIay Ta

€()EeKTUBHOCTI JISUTBHOCTI CUILCHKOTOCIOAAPCHKUX MIAMPUEMCTB, 3a3HAYMMO, IO
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(YHKIIIOHYBaHHSI CLITbCHKOTOCIIOIAPCHKUX TOBAPOBUPOOHUKIB OMHUCYBATUMEMO 3a
JIOTIOMOTO0 HAObOpy 3MiIHHUX (pHUC. 2.6), 30KpeMa:

x(1), x(2), .., x(p) — BXiAHI 3MiHHI, IO XapaKTEPU3YIOTh YMOBHU
(GyHKIIOHYBaHHSA  CUIbCBKOTOCIOJAPCHKUX — MIANPUEMCTB, 4YacTHHA 3  SIKUX
NIJJA€ThCS  PEryJIIOBaHHIO a00 4YacTKOBOMY YIIpaBJiHHIO. B  MaremarnuHux
MOJIEJISAX iX YacTO HA3UBAIOTh (PAaKTOPAMH, APTYMEHTAMH, €K30T€HHUMHU 3MIHHUMH,
MPEeIUKTOpaMU 200 HE3aJIC)KHUMH 3MIHHUMU.

y(1), y(2), ..., y(m) — BuxigHi 3MiHHI, 0 XapaKTEePU3YIOTh €(PEKTUBHICTD
JISUITBHOCT1 CIIBCHKOTOCIIOAAPCHKUX MIAIMPUEMCTB. [X HA3MBAIOTH EHIOTCHHUMU
3MIHHUMH, 3aJI€KHUMH 3MIHHUMH, PE3YJIbTYIOUUMH 3MIHHUMHU 200 MOSICHIOBAHUMU
3MIHHUMH.

e(1), &2), ..., ¢(m) — naTeHTHI BUMAJKOBI 3aJIUIIKOBI KOMIIOHEHTH, IO
BiJIOOpa)kaloTh BIUIUB HEBpPaxOBaHUX (AKTOpIB Ta BUMAAKOBI IMOXUOKH
BUMipIOBAaHHS. IX HA3WBAIOTh 3AIMIITKAMH.

CUTbChKOroCOIapChKi MiAMPUEMCTBA

.
BI/IHaI[KOBi. O & 0 - 3aJIe)KHI .
Gaxropu, sixi | - MexaHizm y o (pe3ynbTyro4l)
HE IMIISATal0Th e MepETBOPEHHS y? 3MiHHI
00Ky L BX1THUX
) 3MIHHHX Y
HesanexKHi o | pesymtyroui
(mosicHrot0ui) ) o - TOKA3HUKH
3MIHHI X
\

Puc. 2.6 3aranpHa cxema B3aeMO/Ii1 3MIHHUX MIPH CTATUCTHYHOMY JTOCITIIPKEHH1

3anesxxHocTei [98]

OTtxe, 3aranpbHe 3aBJAaHHS CTATUCTHYHOTO JOCITIDKCHHS 3aJIEKHOCTEH MIXK
MOKa3HUKaMHu 3abe3nedeHocTi (PiHAHCOBUMHU pecypcamMu Ta e€(PEKTHBHICTIO
JUSTBHOCTI  CITBCHKOTOCTIONAPCHKUX — MIAMPUEMCTB  MOKHa  CPOPMYITIOBATH
HACTYITHUM YHHOM:

Ha ocHoBi pesynbratiB N BuMipiB BxigHux 3MiHHHX X(1),x(2),...,x(p)x(1),

x(2), .., x(p)x(1)x(2),...x(p), fAKI ONUCYIOTh YMOBH (PYHKIIIOHYBaHHS
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CLJIbCHKOTOCIIOAPCHKUX MIAMPUEMCTB, Ta BUXigHUX 3MiHHUX Y(1),y(2),...,y(m)y(1),
y(2), ..., y(m)y(1),y(2),...,y(m), 1mo xapakTepu3yrTb eQeKTUBHICTh BUPOOHUIITBA,
HEOOX1IHO BUSIBUTH 1 CTAaTUCTUYHO OOTPYHTYBATH ICHYIOUI B3a€MO3B'S3KH MIK
HuMu. Lle BKitouae aHami3 BIUIMBY (PAKTOPIB X HA PE3yJIbTATH Y, 3 YpaXyBaHHIM
MOXXJIMBUX JIATEHTHUX BUMAJIKOBUX KOMIIOHEHTIB €, 10 BiZOOpakaroTh
HEBpaxoBaH1 (paKkTOpH Ta MOXUOKHU BUMIPIOBAHb.
Mertoto Takoro AOCHiIKEHHs € ToOyA0Ba MOJIEN, Ka JO3BOJIUTH MOSCHUTH,
SAKAM YUHOM 3MIHM Yy 3a0e3Me4eHoCTi (PIHAHCOBMMHU pecypcaMM BIUIMBAIOTh Ha
e(eKTUBHICTh AISUTBHOCTI CUIbCHKOTOCIOIAPCHKUX MITIMPUEMCTB, 1 3a0€3MEeYUTH
MO>KJIMBICTh MPOTHO3YBAaHHS Pe3yJIbTaTIB HA OCHOBI BX1JTHUX JIAaHUX.

Bigznaunmo, mo ¢ysHkuii f(x), SKl ONUCYIOTh B HaBEAECHIN 3arajibHii
IOCTAHOBILI 3aJa4l MOBEJIIHKY YMOBHHUX CEPEIHIX BEJIUYUH Yp(X) KOHKPETHOIO
TIPOrHO30BAHOTO TOKA3HMKA e(eKTUBHOCTI, Ha3MBaIOTh (GYHKIisMH perpecii. Ix
MOJEIBbHUN 3aII1C Ma€ TAKUU BUT:

y=f(xW, x@, . xP;0) +¢, (2.1)

7€ €& — 3aJUIIKOBA KOMIIOHEHTA, 0 OOYMOBIIIOE MOXJIMBY MOXHOKY TpH
BU3HAUCHHI TMEBHOTO TOKa3HHWKAa €(QEKTUBHOCTI  CUIbCHKOTOCHOIaPCHhKOTO
BUPOOHMIITBA Y 3a BioMumu 3HaueHHamu dakropis xU, x@, . x®);

f(X;0) — dyHKUIsA 3 #ESIKOTO BiIOMOTO MapaMeTpuYHoOro cimeiictsa F =
{f(X; 0)}, nust s1KOT OTHAK YKCENIbHI 3HAYEHHS NapaMeTpiB (KOHCTAHT, 1110 BXOJATh
B ii pIBHSIHHS) HEBIJOMI.

['onoBHe 3aBaaHHs MoJsITae y mia0opi (OIliHIN) BEKTOPHOTO apaMmeTpy 0 i
aHayi3y TOYHOCTI oJiep>kaHoi po3paxyHkoBoi popmynu Y (X)=f(X;0), BpaxoByrouu
OLIIHKY IPOTHO3HUX 1HTEpBaiiB. Tomy mpu po3polii perpeciiinux mozenei (2.1) 3
METOI0 3a0€3MEUYCeHHs PO3PAaXyHKY MPOTHO3HUX IMOKA3HHKIB JOCITIIKYIOThH JIHIIE
sHaueHHa ¢yukmii  f(X), age He 11 CTpyKTypy, sSKa BHU3HAYa€, 30KpeEMa,
CITiBBiHOILIIEHHS TIMTOMOI Baru BIUIMBY NoscHIoroYnX 3minHMX XU, x@  x® na
KO3KHUI 3 pesynbTyrounx nokasuukis y® (k=1,2,...,m) [98, c.48].

Becr mporec  CTaTUCTHYHOTO — JOCHIIKEHHS  B3a€EMO3B’SI3KIB  MIXK

MOKa3HUKaMU 3a0e3nedyeHocTi (IHAHCOBUMM pecypcaMu Ta €(QEeKTHUBHICTIO
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JISJIBHOCT]  CUTBCHKOTOCIIOAAPCHKUX MIANMPUEMCTB MOXHA TOAUIMTH Ha KUIbKa
iTepallifiHO TIIOB’sI3aHMX OCHOBHHMX eTamiB: 1) IocTaHoBKa 3adadi; 2) 30ip
iH(popMmarii; 3) KopensaiiiHuil aHami3; 4) BU3HAUYEHHs 3araibHOi Gopmu GyHKIT
perpecii (kiacy (yHKIIIH), B MeXax Kol Oye JOCIIIKyBaTHCS B3aEMO3B’SI30K MK
3MIHHUMH; 5) aHali3 MYJbTUKOJIIHEAPHOCTI MOSICHIOBAIbHUX (HE3JICHKHHX)
3MIHHMX 1 Bia0ip HalOUIbII 1HGOPMATUBHUX 3 HUX; 6) PO3PAXyHOK OIIHOK
HEBIJIOMHX IMapaMeTpiB y perpeciiiuiii Mojeni; 7) mepeBipka TOUHOCTI OTPUMaHUX
PIBHSHb CTATUCTUYHOTO 3B’SI3KY MIXK AOCIII)KYBaHUMH 3MIHHUMH.

Bapro 3a3HaunTH, 1110 YacTUHA JOCIIKEHHS, 1[0 OXOIUTIoE eTanu 4, 5,617,
3a3BUYall Ha3UBAETHCS PETPECIHUM aHai30M, €Talu KOPEeISLIHHO-PerpeciitHoro
aHa3y MIATPUMYIOTBCS TOTY)KHUMH CTAaTUCTHYHHMH ITAKETaMH IPOTPaMHOTO
3a0e3IeueHHsI, 110 JI03BOJISE X Maihke MOBHICTIO aBTOMATHU3yBaTH, eTanu S5, 61 7,
32 YMOBU BUKOPHUCTAHHS BIANOBIAHOTO MPOrPaMHOIO 3a0€3MeYEHHS, BUKOHYIOThCS
(aKTUYHO NapaJIeTbHO.

[Tounemo gocnmipkeHHss 3 QopmymoBanHs mpoOiemu. OO0'ekramu
JOCHIKEHHST OyAyTh CUIBLCBKOTOCHOAApChKi MianpueMcTBa JIbBIBCHKOI 00JacTi
0i(i=1,2,..., 9).

Tabnuysa 2.13

O0’€KTH CTATUCTUYHOIO JOCJIIKEHHS 3aJ1esKHOCTel (PIHAHCOBOIO
NMOTEeHLiay Ta e(PeKTUBHOCTI AiSILHOCTI CUIbCHKOTOCIOIAPCHKUX

miANpUEMCTB™
HasBa nociigkyBaHOTO MiANPUEMCTBA YMoBHe
MMO3HAYEHHS

IIT «ITA® «BunHuKIBCbKaA)» PAFV
@I Kymmira b.O. FGK
TOB «Bomu1s» TOVV
DI «ITyanu-J/leHpKOBUY FGPD
TOB «BAM AI'PO» TOVVA
DI «IIpomicok-1» FGPO
DI «CsiiBo-Ctpuii» FGSS
ITTA «Xnibomap» PPAH
OI" «ArpoTem» FGAT

* IPOIIOHYE€TBCS ABTOPOM
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Koxxnomy 00’exty mochimkeHHss O; MOCTaBUMO y BIAMOBIAHICTh MEPEIIK:
“Bx1HUX " (TMOSICHIOIOUHNX ) 1 “BUXITHUX" (PE3YIbTYIOUNX ) 3MIHHUX 32 TUIIOM (2.3):

Tabnuys 2.14

IMepeik “BXignux” (MOACHIOIYHNX) i “BUXiTHUX” (PE3yJILTYIOUHX) 3MIHHAX

D Tun YMOBHE
Ha3Ba 3miHHOI1 S
3MIiHHOI] MO3HAYCHHS

BiacHuit kamitan mianpueMcTBa, THC.TPH. x® X1 VKP
YucTuil moxig Bix peamizanii mpoayKuii x@ X2 _NPR
(ToBapiB, po0iT, MOCIYT), TUC.TPH.
3anydeHi (piHaHCOBI PECYpPCH, THC.TPH. x® X3_BRP
KoedimieHT 3aranpHoi JIiKBiqHOCTI x® X4 KPP
KoedimieHt aBToHOMI] x®) X5 KAP
PenrabenpHOCTI onepaniinoi AisuibHOCTI, % y® Y1 ROD
@2 - 2290/2000
Yucruii mpubyTOK B po3paxyHKy Ha 100 ra y® Y2_PSG
C.-T. yTijib, , TUC.TPH.
BHpOGHUITBO BAIOBOT HPOLYKILii B y® Y3 WWP
po3paxyHky Ha 100 ra c.-r. yrijib, TUC.TpH.
donpo3abesneyeHicTs y@ Y4 FZB

* IIPOIIOHY€TBCS ABTOPOM

Buxonsuu 13 BU3HaueHUX 00’ €KTIB 1 EPEIiKy 3MIHHHX, K1 XapaKTEPU3YIOTh
3a0e3MnedeHiCTh (PIHAHCOBUMU pEeCcypcaMM, KIHIEBI MPUKIAIHI MUl HAIIOTO
JTOCITIKEHHS Tiepe10avaroTh:

— crnpoOyBaTH BUIUIMATH HAWOUIBII 3HAYMMI TOSICHIOKOYl 3MiHHI, SIKI
BIUIMBAIOTh Ha ITOKA3HUKU €(PEKTHBHOCTI MiSJIBHOCTI CUIBCHKOTOCIIOMAPCHKUX
M1ITPUEMCTB.

Hpyruil etan AOCHIIKEHHSI MOJsAraB y 300pl HEOOXIHOT CTAaTUCTUYHOI
iH(dopMallli Ha piYHUX BIApi3Kax yacy, nouyuHatouud 3 2018 p. mo 2022 p. B
pe3ynbTaTi I1i€i poOOTH Isi KOXKHOTO (1-TO) MIANMPUEMCTBA OyJIO BH3HAYEHO
KOHKPETHUN TepetiK “BXITHUX 1 “BUXIIHHX’ TOKa3HUKIB, SKI XapaKTEePU3YIOTh
JISUTBHICTB I[OTO 00’ €KTY AOCIIKSHHS:

Hocnimxysane mignpuemctso; «—— (X, xi@,..., xi®; vi®, vi@,..., yi®) i=

1,2,..,9; t=1,2,3.
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Taxum ynHOM, 00’€M BUOIpKH ckianaB 45 crnoctepexeHb. CTPyKTypy LuX
CTaTUCTUYHUX AaHUX HaBeneHo B lonatky I tabmus J1.1.

Etanu xopensiiiHo-perpeciitnoro anamizy (3, 4, 5, 6 1 7) Oynu peanizoBaHi
Ha TIEPCOHATLHOMY KOMIT'IOTepl 3 BHUKOPUCTAHHSM IHTETPOBAHOI CHCTEMHU
CTaTUCTUYHOTO aHamizy 1 00poOku manux STATISTICA.

Buxinnuii 3BIT 3 pe3yJibTaTaMi CTATUCTUYHOTO JOCIHIKEHHS 3aJIEKHOCTEH
MK TIOKa3HUKaMu (DIHAHCOBOTO TMOTEHINaly Ta e()eKTUBHOCTI MIiSUTbHOCTI
CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB HaBesieHo B JJonatky /1.

AHai3 pe3yiabTaTiB JOCIIKEHHS JO3BOJIIE€ 3pOOUTH TaKli BUCHOBKHU:

1. Mix nociiKyBaHUMH 3MIHHUMH 1CHY€E CITaOKUM 3B’ 130K, 1110 BiJ0OpaKeHO
B MapHUX Koe(ILIEHTaX KOPEJslii, NPEeICTaBICHUX Yy KOPEISALIMHIN MaTpHil
(domatox [, Tabmurs J1.2).

2. T'eomeTpuyHUl aHal3 MApHUX KOPENSIIHHUX TOJIB, 3AIMCHEHUH 3a
JIOTIOMOT010  TpadikiB 3al1ekHOCTI MK mnokazHukamu (omarox I, puc. [.1),
J03BOJISIE, MO-TIEPIIIEe, BU3HAYUTHU KJIac JIHIMHUX (DYHKIII perpecii J03BOJSE, MO-
Teple, BU3HAYMTH KIIac JiHIHHAMX QyHKuii perpecii (f(x) = 0o + 0:x® + ... + 0,xP)
JUISL TOCIIIJDKEHHSI B3a€MO3B’I3KiB MK 3MIHHHUMH, a TO-Apyre, iAeHTU(]IKyBaTH Ta
BUJTYYUTHU aHOMAJIbHI TOUKH CIIOCTEPEKEHb (TaK 3BaH1 “BUKUIN ).

3. HasBHICTP MYJIBTUKOJIIHEAPHOCTI MIDXK TMOSCHIOBAJIBHUMHU 3MIHHUMHU
(Homatox I, tabmuus J[.3) mnepenbauae HEOOXITHICTh BIIOOpPY HANHOLIBIIT
1HQOPMATUBHUX 3 HUX 32 JIOTIOMOT'OF0 OJTHOTO 3 TTIOKPOKOBHX PErpeCiiHUX METO/IIB.

4. O6uKCIIEHHS OLIIHOK HEBIJIOMUX IMapaMEeTpiB PIBHSHb perpecii J03BOJISIE
BUJIIJIUTH HaWOUIbII 3HAYMMI TOSICHIOBAJIbHI 3MiHHI (BUIIIEHI KOJBOPOM), SIKi
BIUIMBAIOTh Ha ITOKA3HUKU €(PEKTHBHOCTI MiSJIBHOCTI CUIBCHKOTOCIIOMAPCHKUX

nignpueMctB ([omarox [, Tabmmmi J1.4—]1.7).

2.3 Owuninka npouecy ¢opmyBaHHa  (iHAHCOBOr0 MOTEHUIATY

CJIbCHKOTOCIOAPCHKUX MIIMPUEMCTB B KOHTEKCTI CTPATErivYHOT0 PO3BUTKY

«MexaHi3M (QOpMyBaHHS» MOXHA BHU3HAYUTH K IPOIIEC, KU BKIIOYAE B

ceOe MOCIII0OBHICTh i, ()aKTOPiB 1 00CTaBUH, SIK1 CIIPUSIIOTh CTBOPEHHIO, PO3BUTKY
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a00 BUHUKHEHHIO SIKOTOCh SIBHIIA, 00'ekTa abo cuctemu. Lleii mpouec omnucye, sk
00'ekT a00 sBuIlle HAOyBa€e CBOEI CTPYKTYpH, (PYyHKIIIOHATBHOCTI, XapaKTEPUCTUK
abo BracTuBOCTEe. MexaHi3M (popMyBaHHS 9acTO BKIIIOYAE B ceOE MOCITITOBHICTh
Tt a0 TOIH, KOJKHA 3 SIKUX Ma€ BaXKJIMBE 3HAYCHHS JJI PE3YIbTaTy.

Mexanism popMyBaHHS (PiHAHCOBOTO MOTEHINIATY CLIBCHKOTOCITOAAPCHKUX
HIIPUEMCTB TIepeidavae MeBHUM peryJISTUBHUM BIUIUB 3 OOKY JEpKaBH.

Sk 3a3Hauae MenbHUK B. nepikaBHE peryimoBaHHS CLIbCHKOTOCTIOAAPCHKOTO
BUPOOHUIITBA TOJISATAE y 3M1MCHEHHI BIUIMBY JIEp)KaBH Ha JiSJIbHICTH CyO’€KTIB
rOCIOJIapIOBaHHS Ta KOH IOHKTYPY PUHKY 3 METOI0 3a0e3NeyeHHs] €(PEeKTUBHOTO
(yHKILIOHYBaHHS PUHKOBOI'O MEXaHI3My, BUPIIIEHHS COLIAJIbHUX T4 BUPOOHUYUX
npobisieM. Jlep:kaBHE pEryJOBaHHSI arpapHOro BUPOOHMIITBA pealli3y€eThCsl uepe3
CHCTEMY 3aXO0/liB BIUTUBY 3 METOIO CTBOPEHHSI ONITUMAIBHUX YMOB /ISl BUPOOHUIITBA
CUTBCHKOTOCTIONAPCHKOT MPOAYKINi, /1€ OCHOBHUMH BEKTOpaMHU PO3BUTKY Ta
MIATPUMKH arpapHoi raigy3i Ha piBHI JAEp>KaBU LUISIMU JEP>KaBHOTO PEryJIOBaHHS
CLIBCBKOTO TOCIIOJIAPCTBA HA CYYaCHOMY €Talll € 3a0e3MeYeHHs] BUCOKOI SIKOCTI Ta
KOHKYPEHTOCTIPOMOKHOCTI ~ BITYM3HAHOI  CUIBCHKOTOCIIOAAPCHKOI  MPOMYKIIIT;
30epeKeHHs] Ta BIATBOPEHHS MNPUPOJHHUX pecypciB; (QopMyBaHHA €(EKTUBHO
JII0YOro PUHKY Yepe3 pO3BUTOK Horo iHdpacTpykTypH. [85, ¢.40]

Mexanism gopMyBaHHS (PIHAHCOBOTO MOTEHIIATY CLIHCHKOTOCIOAAPCHKUX
MiIPUEMCTB BKIIFOYA€ B ceO€ PEryJSTUBHHUM BIUTMB JCP)KaBH, SKUW BHSBIISETHCS
yepe3 PI3HOMaHITHI 1HCTPYMEHTH Ta 3axoiu. lleit BmIWB ciig po3risgaTd K
CYKYMNHICTh 3axOJliB, CIPSIMOBAHMX HA CHOPHUSHHS CTaJOMY pPO3BUTKY Ta
3a0€3MEeUYeHHs] CTIMKOCTI CUIbCBKOTO TOCMOAApCTBA SIK  BAaXKIMBOI  ramysi
HAIlOHAJILHOT EKOHOMIKH.

JlepkaBa peasizye CBiM peryJSTUBHUM BILUIMB IIJISIXOM HaJlaHHs CyOcuaiil Ta
(b1HaHCOBOI MATPUMKH CITBCHKHM TOBAapPOBHUPOOHMKAM, SIKI TpPU3HAYCHI JUIs
KOMIICHCAIII1 MIEBHUX BUTPAT, MOB'A3aHUX 3 BUPOOHHUIITBOM CLITLCHKOTOCTIOIAPCHKOT
npoaykuii. Takox Jgep)aBa pEryjialoe TNPOLEHTHI CTaBKA Ha KPEOUTH s

CUIbCBKOTOCTIONAPCHKUX — MIANPUEMCTB Ta  HAJA€  CHEUialibHI  MpPOrpamu
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KpeauTyBaHHs. Jl0aTKOBO, MOJATKOBI MUIBIU MOXYTh HAJaBATUCh 3 METOIO
3MEHIIIEHHSI OJJATKOBOT'O TUCKY Ha CLIBCHKI MiIMPUEMCTBA.

ToprosenbHa MOMITHKA TaKOX CTAaHOBHTHh YACTUHY PETYJSATUBHOTO BILTUBY
Jep’KaBu, JIeé  BCTAHOBJEHHS MHUT Ta  IMIOPTHUX  OOMEXEHb  Ha
CUIbCBKOTOCTIONAPCHKY  MPOAYKIII0 MOXe OyTH CHOpsMOBaHE Ha  3aXUCT
BHYTPIITHBOTO PUHKY Ta CTAOUTBHICTB ITiH.

Kpim Toro, nep>kaBa Moxe cripusaTy ()iHAaHCYBAHHIO JTOCIIJI)KEHb Ta PO3BUTKY
HOBUX CUIBCBKOTOCIOAAPCHKUX TEXHOJIOTI Ta METOMIB, CHOPSIMOBAaHMX Ha
M1JBUIIEHHS MTPOTyKTUBHOCTI T4 KOHKYPEHTOCTIPOMO>KHOCTI TalTy3i.

Hapemri, cucremu cTpaxyBaHHS BpoOXkaro, MIATPUMYBaHI Jep>KaBolo,
3MEHIIYIOTh (DIHAHCOBI PHU3UKH, TMOB'A3aHI 3 HEroJaMu Ta NPUPOIHUMHU
KaractpodpaMu Il CLIBCBKOTOCHOJAPCHKUX — MIANPUEMCTB. B 1inomy,
pPEeTyNATUBHUNA BIUIMB JIEP)KaBH B CUIBCBKOMY TOCHOJAPCTBI € BaKJIMBUM
MEXaH13MOM JIJIs1 3a0€31eYEHHS CTAIOCTI Ta €(PEeKTUBHOTO (POpMyBaHHS (DIHAHCOBHX
pPECYpCIB CUIbCHKOTOCIOIAPCHKUX MIMPUEMCTB Ta Tajly3l B IILJIOMY.

Mopiuno 3akoHoM Ykpainu «lIpo JlepxkaBHuii Oromker YKpaiHu» Ha
BIJIMOBITHUHN piK TependavdaeThes (piHAHCYBAHHS Mporpam Jep>KaBHOI MiATPUMKH
PO3BUTKY arpompoMHUCIOBOTO Komruiekcy. [lopsim 3 muM, opraHaMu MiCIIEBOTO
CaMOBPSITyBaHHS MPUUMAIOTHCSI HA MICIIEBOMY PiBHI PIlIEHHS 040 (piHAHCYBaHHS
PO3BUTKY MpPIOPUTETHUX Taldy3ed arpornpoMHCIOBOro BUpOOHHUITBa. Tak,
Hanpukiaa, JIbBIBChka oOsiacHa pana mpuitmMae JIbBIBChbKUM OOJIAaCHUM OIOKET,
CKJIQZIOBOIO SIKOTO € (piHAHCYBaHHS MPOTPaM PO3BUTKY PI3HUX rajay3edl eKOHOMIKH,
30KpeMa, arpapHoi chepH.

Omxe, e(peKTHBHUI PO3BUTOK arpolpOMHCIOBOTO CEKTOPY KpaiHM B
CydyaCHHX yMOBax IMPaKTUYHO HEMOXJIMBUN 0€3 HaJIEKHOTO BIUIUBY 3 OOKY
JepkaBu, 0COO0IMBO uepe3 (hiHAHCOBY MIATPUMKY. ['0JIOBHMMU JKepeaaMu TakKoi
MIJITPUMKH € KOIITHU 3 JAEP>KaBHOTO Ta MICIIeBUX OO KETiB. BapTo Bi3HAYUTH, 11O
MDKHApOJAHI JOHOPU TaKOX 3IHCHIOIOTh (PIHAHCYBaHHS OKpPEMHUX IPOEKTIB,
30KkpeMa 1H(QPACTPYKTYpPHUX Ta PO3BUTKY TEPUTOpIaJbHUX TpOMai, 3 METOI0

dbopmyBaHHS iX (PiHAHCOBOI HE3AIEKHOCTI Ta CTIMKOCTI.
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JIJist HOCATHEHHS MOCTaBJICHUX 3aBJaHb OyJia po3po0iieHa Ta BOPOBAXKEHA B
#uTTs KomiuiekcHa nmporpamMa po3BUTKY arponpoMHUCIOBOT0O CeKTopy JIbBIBCHKOT
o0nacti. ['010BHOIO METOIO 11i€i MpOTrpamMu € CTBOPEHHS YMOB JJisl CTa0IBHOTO Ta
JUHAMIYHOTO POCTY BHUPOOHUIITBA KOHKYPEHTO3JIATHOI CUIBCHKOTOCIOAAPCHKOI
MPOIYKIIii Ta IEPepOOHOT ramy3i B MAIMX CUTBCHKUX TOCIOIAPCTBAX Ta OCOOUCTUX
CEeNITHCBhKHUX TocmonapcTBax. lle € KiIo4yoBOO mepeayMoBOIO sl (OpMYyBaHHS
CaMOJIOCTaTHIX TEPUTOPIATBHUX CUIbCHKUX TPOMaj Ta BIPOBAKEHHS MPUHIIUIIIB
CTaJIOTO PO3BUTKY CLIBCHKOI MICIIEBOCTI.

Peasizaniiss BiAMOBIAHMX TporpaM IMpHUIIaJia€ Ha BIAMOBIIHI I’ ATUPIYHI
nepionu. Ha mnepiog Hamoro AOCHIKEHHsS MPUIAJA€E YacTKOBO peaizarlis
KommuiekcHoi mporpamMu MiATPUMKH Ta PO3BUTKY CLIBCHKOTO TOCIOAAPCTBA Y
JIpBiBCHKIM 0Omacti Ha 2016-2020 pp. Ta Ha 2021-2025 p.

[lepenik HanpsaMiB (piHAHCYBaHHA Yy Mexax peanizamii KommiekcHoi
nporpamu Ha 2021-2025 pp. 3a3HaNM CyTTEBOI KOPEKIii, TOMy aHali3 JOLLIBHO
MIPOBOJIUTH B PO3Pi3l I’ ATUPIUHUX TIEPIO/IIB.

Peanizyroun KoMiuiekcHy mporpaMmy pO3BUTKY CiJIbCBKOTO TOCIOAapCTBa
JIpBiBCHKOI 00MacTi TOBapoBUpPOOHHMKAM Brajmoch mporarom 2016-2020 pp.
3ayduTH J0AaTKOBO 4884 MIiH. TpH 1Uisi (pOpMyBaHHS (PIHAHCOBUX PECYpCIB.
YacTuHa 1ux KOIITIB A03BOIMIO chopMyBaTu Oe3nocepeHbo HiHAHCOBI pecypcH
CUTBCHKOTOCTIONAPCHKUX MIAMPUEMCTB, & YACTHHA — CTUMYJIIOBATHU iX ()OpMYBaHHSI.

B mporieci nocnimkeHHsT 3’sICOBAHO, 110 JIEBOBA 4YacTka Mpu (popMyBaHHS
JOIATKOBUX JiKepenl (IHAHCYBaHHS arpapHUX TOBApOBUPOOHUKIB JIHBIBCHKOT
00JacTi MpUMaae Ha KOIITU JAepKaBHOTO Oromkery. Pazom 3 TuM, popMyBaHHS
(G1HaHCOBUX pecypciB i CTUMYJIOBAHHS peaii3alii MmporpaMm perioHajbHOro
3HAYCHHS B1I0YBA€THCS 3 BAKOPUCTAHHSIM KOIITIB 00JIACHOTO OFO/IKETY.

[Ipotsirom 2016-2020 pp. B cTpyKTypi (DIHAHCOBUX PECYPCIB, 3aTyUYEHUX B
nporieci peamizaiii KoMmiekcHoi mporpaMu po3BUTKY CUIbCHKOTO TOCIOJApCTBa
yacTka KomTiB Jlep:kaBHOro OrokeTy craHoBmia 85,9 %, a dacTka KOIITIB

obmacHoro Owomxkety JIbBiBCchkoi oOmacti — 14,1 % BianoBigHo. Take
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CITIBBIIHOIIIEHHS B KOPUCTh KOIITIB [[epaBHOTO O0O/KETY MPOAUKTOBAHO 3HAYHO

O1MBIIMMU HOTO (PIHAHCOBUMH MOXKJIMBOCTSMHU (puc. 2.7).

= YacTka iHaHCYBaHHS 3
TP KaBHOTO OrOKETY, %0

= YacTka iHaHCYBaHHS 3
obmacHoro OromxkeTy, %

Puc. 2.7 Ctpykrypa 3a1ydeHHs J0aTKOBUX (DiHAHCOBUX
pecypciB CUIbCHKOTOCIIOAAPCHKUM MiATPUEMCTBAMH JIbBIBCHKOT
oOmacri 3 6romxkeTiB pi3HHX piBHIB Y 2016-2020 pp., %*

* Jlxeperno: po3paxoBaHo 3rijHo 3 [13].

3a paxyHOK KOINTIB JIepKaBHOTO Or/KeTy (HIHAHCYIOTHCS BIJIIOBIIHI
porpamu, sKi JO3BOJISIOTH SIK OTPUMATH JOAATKOBI 00caTu (piHAHCOBUX pecypciB
Ui (piHAHCYBaHHS AISUIBHOCTI, TakK 1 MaciiTadyBaTtu oOcsAr (piHAaHCOBUX PECYpCiB,
K1 3aJTy4ar0ThCs CIILCHKOTOCIOIaPCHKUMU TOBAPOBUPOOHUKAMH.

AHanizytoun o0csru piHaHCOBUX PECypCiB, SIKi 3alTydeHi B MpoIieci peanizarii
KommnekcHoi mnporpamu  po3Butky AIIK JIbBiBcbkoi o00macTi B 4YacTHHI
(dbiHaHCYBaHHSI 3 JIEP)KaBHOTO OIOJKETY MOXKEMO 3a3HAUUTH HACTYIHE. 3arajibHa
cyMa 3aJly4eHHUX arpapHUM CEKTOPOM 00J1acTi KOILITIB CTaHOBUTH 419,5 MItH. TpH.,
ajie B pO3pi3i pOKiB OOCATH BUAUICHOTO (DiHAHCYBaHHS € Jy>K€ HEMPOMOPLIHHUMHU.
VYV 2016 p. 3 nepxaBHOTO OOMHKETY HaIUILIO 3arajioMm 9,1 MiIH. rpH (iHAHCYBaHHS,
ay 2020 p. — 120,5 muH. TpH, mo OiibIe, a HK y 13 pa3iB Oiiblle aHAJIOTIYHOTO
noka3Huka 2016 p. Haiibinpiia cyma ¢iHaHCOBHX pecypciB AOJAATKOBO 3aTyUYCHHX
B arponpoMHCIIOBUI cekTop JIbBIBChKOI 00acTi 3 aepkaBHOro Oromkery — 137,4
MiH. TpH npunagae Ha 2019 p. (puc. 2.15). IIpotsrom 2016-2020 pp. cyTTEBO 3pic

o0csar ¢iHaHCyBaHHA NporpamMu 3xaeuieBieHHs kpeauTiB. Y 2020 p. oOcar



120

dbiHaHCyBaHHS JaHOTO HanpsaMy npoTtu 2016 p. 361abuBes Ha 31,5 MITH. TpH, TOOTO

OinbIIe HIXK Yy 4,7 pasu.

Tabnuys 2.15

Hanpsimu ¢gopmyBanHst piHAHCOBOr0 MOTEHUIATY CLIBCHKOTOCIOAAPCHKUX

TOBapOBUPOOHMKIB JIbBIBCHKOI 00,1acTi B pamkax peastizauii Ilporpamu

NIATPUMKH PO3BUTKY arpapHoro cexropy JIbBiBcbKkoi 0011acTi, pinHaHCOBaHOL

3 JlepskaBHOIrO 0IOIKETY, MJIH. TPH

Hanpsimu pinancoBoi
M1ITPUMKHI

2016 p.

2017 p.

2018 p.

2019 p.

2020 p.

Pazom

2020 p. no
2016 p., +,-

dinaHcoBa  MmiATPUMKA
3aX0J[iB B arporpoMucC-
JIOBOMY KOMILJICKCI LIS
XOM 3JICHICBIICHHS Kpe-
mutiB - (1,5  o0mikoBoi
craku HBY 3a Mminycom
5%)

8,4

6,8

6,3

9,9

39,9

71,3

31,5

dinancoBa  MATPUMKA
PO3BHUTKY (epMEpChKHUX
TOCIIOJApPCTB

0,5

2,0

8,0

22,8

13,6

46,9

131

Jlep)kaBHa ~ TiATPUMKaA

TBAPUHHUIITBA

0,2

1,6

41,4

73,3

26,1

142,6

25,9

MiATpUMKa
PO3BUTKY  XMEJSIPCTBA,
3aKJIaIaHHS MOJIOIHMX
cajiiB, BUHOTPAJHUKIB Ta
SIT1IHUKIB

HepxaBHa

7,1

36,4

18,1

24,0

85,6

24

YacTkoBa KOMIICHCAIIS
BapTOCTI CUIBCHKOTOCIIO-
JApChKO1 TEXHIKK Ta 00-
JIagHAHHSA JUIS CUIBCHKO-
TrOCTIOAPCHKUX  MiIPH-
€MCTB

1,3

15,4

13,3

16,9

46,9

16,9

JloTartist BIIIIKOXYBaHHS
I1]IB

26,2

26,2

Paszom

91

45,0

107,5

137,4

120,5

419,5

1114

* Jlxxepeno: po3paxoBaHo 3rigHo 3 [13, 52]

3poctae ¢iHaHCOBa MIATPUMKA PO3BUTKY (DEpMEpPCHKUX TOCIOAApCTB. 3a

BKa3aHUi repios oocsar GiHaHCYyBaHHS MIATPUMKHU (epMmepiB 30ubuBea Ha 13,1

MiH. rpH. CyTTeBe 3pOCTaHHS JaHOI MpOrpaMHM BKa3ye€ Ha Te, IO JeprKaBa

KOHIIEHTPY€E yBary Ha pPO3BUTKY Maiux (opM arpapHoro Oi3Hecy Ta CTBOPIOE
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nepeaymMoBd Il (OpMyBaHHS HEOOXIIHMX MJig 3a0e3MedeHHs TOCIHOoIapChKOT
JISITBHOCT1 (J1IHAHCOBUX PECYPCIB.

3pocia cyma BHTpaT 3 JCpKaBHOTO OFOKETY Ha PO3BUTOK Tarysi
TBAPUWHHHUIITBA Ta MPOrPaMHU PO3BUTKY XMEJSIPCTBA, 3aKJIaJJaHHS MOJIOAMX CaiB,
BUHOTPAJHUKIB Ta SrigHUKIB. Ha po3BUTOK TBapMHHHITBA 0OCST (hiHaHCYBaHHS
3pic y 2020 p. mpotu 2016 p. Ha 25,9 MIH. TpH.

ITin tTuckom COT Oyno JIKBIIOBaHO MexaHI3M (hOpMYyBaHHS J0JATKOBHUX
(1HaHCOBUX peCcypciB arpapHUX MIJMPUEMCTB 3a PaxXyHOK MNOJATKy Ha JOJaHY
Bapticte (IIJIB). Jlanuii MexaHi3M [03BOJISIB CHOPSIMOBATH aKyMyJbOBaHUMN
arpapHumu ToBapoBupoOoHukamu [1/1B Ha diHaHcyBaHHS puI0aHHs MaTEpiaIbHUX
pecypciB, IO CTBOPIOBAJIO JOAATKOBI MepeBard JUisl BITUM3HSHUX arpapHux
ToBapoBUpoOHUKIB. Y 2017 p. arpapni ToBapoBUpOOHUKH JIBBIBIIMHU BOCTAHHE
3aITy4YHIIM JJIS BIIACHUX NOTPEO 3a JAHOKO MPOrpaMolo MiATPUMKHU 26,2 MITH.TPH.

B cepennpomy npotsirom 2016-2020 pp. ctpykrypa BuTpat 3 JlepkaBHOTO
Oromkety Ha (hiHaHCYBaHHS TIporpaM (iHAHCOBOI MIATPUMKU PO3BUTKY CUTBCHKOTO
roCIoIapCTBa BUTJISAA€ HACTYITHUM YMHOM (puc. 2.8).

= ®igaHCOBA MIATPUMKA 3aX0IB B
arpornpoMHUCIOBOMY KOMILIEKC] IIIIXOM
3aemeBieHHs kpenutis (1,5 obnikoBoi craBkn HBY

3a MiHycoM 5%
= (DiHaHCOBA MIATPUMKA PO3BUTKY (hepMEPCHKHX

rocroaapcTB

Jlep>kaBHa IiATPHMKa TBAPHHHHIITBA

JlepxaBHa MiATPUMKa PO3BUTKY XMEJLIPCTBA,
3aKJIaIaHHsT MOJIOIUX CaJliB, BUHOTPAIHUKIB Ta
SIT1THUKIB

® JacTKOBa KOMIICHCAIlisS BAPTOCTI
CLITBCHKOTOCIIOIAPCHKOT TEXHIKH Ta 00JIaTHAHHS
34;0 JUTS CUTECHKOTOCTTIOIAPCHKUX ITiITPUEMCTB

= Jlotanis Bigmkoaysanus [1/1B
Puc. 2.8. Ctpykrypa BUTpar Ha (iHAHCYBAaHHS PO3BUTKY
arpapnoi cdepu JIbBiBChKOT 00acTi, B cepeaapoMy 3a 2016-
2020 pp., %o*

* Jlxepeno: po3paxoBaHo 3rigHo 3 [13, 52].
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Haiibinpiry dvacTky 3aiiMaloTh BHUTpaTH Ha (iHAHCYBaHHS IIporpamu
JIepKaBHOI MiITPUMKM TBAPUHHHUIITBA. [i 4aCTKa CTAaHOBUTH B cepeHboMy 34,0 %.
20,4 % OroKETHUX BHUTpPAT NPUIIANAT0 HA TPOTpaMy PO3BUTKY XMEJSPCTBA,
3aKJIaJaHHs MOJIOAMX CaJliB, BUHOTPAJHUKIB Ta ST1THUKIB.

Hesnaunoro € wactka Butpar 3 JlepkaBHoro OO keTy Ha (piHAHCOBY
HIATPUMKY 3aXO1B IUISIXOM 3/CIIEBICHHS KPEIUTIB. X04a YacTKa JaHOi IporpaMu
CTAaHOBUTh B CEpPEAHbOMY 3a I'ATh pokiB jumie 17,0 % ii po3mip, SIK Bxke
3a3Havanock, npotsirom 2016-2020 pp. cyTTeBO 3poCTaE.

Haitb6ipim quHaMigHO 3pOCTAIOYO0 MO0 OOCSATIB 3aydeHHsS (DiHAaHCOBHX
pecypciB € mporpama 4acTKOBOi KOMIIEHCallli BapTOCTI BIJICOTKOBOI CTaBKU IO
3aJly4eHUM arpapHUMU TOBapOBUPOOHUKAMHU KpeauTaM. Merta peanizaiii JaHO1
mporpamMu — 3a0e3MeUUTH arpapHUX TOBAPOBUPOOHUKIB JIEMIEBUMU (hiHAHCOBUMU
pecypcaMu Juisl piHAaHCYBaHHS MOTOYHUX MOTPED.

3abe3neunTr Oe3nepepBHU MPOLIEC CUTBCHKOTOCTOIapPChKOTO BUPOOHUIITBA,
JIOTPUMAaHHI TEXHOJIOT1M 3a YMOBH 3aJI€KHOCTI BiJl BIUIUBY TaKOTO YMHHUKY, SIK
CE30HHICTh 0€3 3aTyUeHHs AeIeBUX (DIHAHCOBUX PECYPCIB MPAKTUYHO HEMOKITUBO.

KpenuTHi pecypcu BinirparoTh BaXXJIMBY poJib y 3a0€3MeUeHHI €)eKTUBHOCTI
dbopMyBaHHS Ta BUKOPUCTAaHHS (PIHAHCOBOT'O MOTEHINIATy CUIbCHKOTOCTIOIAPCHKUX
TiITPHEMCTB. 3JIyYeHHS CUTHCHKOTOCTIONAPCHKUMH TTiAMPUEMCTBAMU KPEIUTHUX
peCcypcCiB MOKIMKAaHE TOKPUTH TUMYACOBI KaCOB1 PO3PHUBHU. 3a PaXyHOK KPEAUTHHUX
pecypciB MOKPUBAIOTHCS MOTOYHI 3000B’s13aHHS, 3a0€3MeuyeThCs Oe3MepepBHICTD
BUPOOHMIITBA Ta TOTPUMAHHS TEXHOJIOTIYHOTO MPOIIECY.

[Tpotsirom 2016-2020 pp. mans moTped 37eMIeBICHHS BapTOCTI KPEIUTHUX
pecypciB 3 JAep:kaBHOTO OropkeTy OyJio 3aimydeHo 3arajiom 71,3 muiH. TpH. (Tabn
2.16). Bu3HadasibHUM € (HaKT, 1m0 OuTbm HiXK 55 % Bix 1i€l cymu i€l cymu OyIio
BuaieHo y 2020 p.

Peanizarisi nanoi nporpamu 3a0e3Mneynsio MO3UTUBHY JUHAMIKY 3ajy4eHHS
KPEIUTHUX PECypPCiB CLILCHKOTOCTIONAPCHKUMH TOBApOBUPOOHUKAMU JIBBIBCHKOT
obmacri. [Tpotsirom 2016-2020 pp. 207 ciabCHKOTOCIOAAPCHKUX TOBAPOBUPOOHUKIB

CKOPUCTAIMCH AaHO MPOrPaMOI0 JIJIS 3/ICUIEBICHHS BapTOCTI KPEIUTHUX PECYPCIB,
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30kpema y 2020 p. — 110 ogunute. JomuibHo 3a3HauuTH, 110 'y 2020 p. KiIJIBKICTh

MINPUEMCTB, SIKI 3aTyddid (DIHAHCOBI PECYpCH I 3JICIICBJICHHS BapTOCTI

KpeauTiB 3pocia npotu 2016 p. maibke y 8,5 pasis.

Tabnuysa 2.16

Pe3yabTaTn peasizaunii nporpaMu KOMIeHcauii BIICOTKIB 3a 3a/ly4eHUMH

KpeaIuTaMH Ta BiACOTKIB 32 KOMICIi€I0 CYyIIPOBO/IKEHHS 10r0BOPiB

(iHaAHCOBOIO JI3HHTY 3 IePKABHOI0 0I0XKEeTY arPAPHUMM MiANPUEMCTBAMU

JIbBiBCHKOI 061aCTi

Hanpsamu
(b1HaHCOBO1
1 ITPUMKH

2016 p.

2017 p.

2018 p.

2019 p.

2020 p.

Pasom

2020 p. no
2016 p., +,-

dinancoBa MiATPUM-
Ka 3axOJiB B arpo-
IIPOMHUCIOBOMY KOM-
IUIEKC] IIJISIXOM 37ie-
LIEBJIEHHS KPEIUTIB,
MJIH.TPH.

8,4

6,8

6,3

9,9

39,9

71,3

31,5

Kinmpkicte  migmpu-

€MCTB, OJH.

13

20

23

41

110

207

97

Cyma 3alTy4eHUX
KPEIUTIB, MJIIH. TPH

334,1

2415

98,7

173,8

765,5

1613,6

431,4

B T.4. HA KaIiTalbHI

14,3

29,9

317,5

361,7

317,5

BUATKH, MJIIH.I'PH
* JIxepeno: po3paxoBaHo 3rifHo 3 [13, 52]

Y 2016-2020 pp. ue mo3Boswio 3amydyuTd 1613,6 MIH. TpH. KpEeIUTHHX
pecypciB, B ToMy 4ucii 361,7 MITH. TPH - Ha KalliTaJIbHI BUJIATKH.

[Tpotsirom 2016-2020 pp. cyTTEBO 3pociia MiATPUMKA 33 KOLITH AEP>KaBHOTO
OIO/DKETY PO3BUTKY (EePMEPCHKHX TOCHOMAPCTB. BIiTYM3HSIHA MOJEIh PO3BHTKY
arporpoOMUCIIOBOTO  CEKTOPY BIJIPI3HSIETBCS  BiJl

CYTTEBO €BPOIIEHCHKO],

dyHrnaMeHTOM sIKOi € Majl CyO’€KTH TOCHOJAapiOBaHHsS, 3HAYHOIO MIpPOIO
dbepMepchKi TocnoapcTBa. BiTun3HsaHa MOJIEIb arponpOMUCIOBOTO BUPOOHUIITBA
CIIUPAETHCS 3HAYHOIO MIPOIO HA BEJIMKI arpapHi MiANpUEMCTBA.

VY 2016-2020 pp. nepxaBa CyTTEBO 3MiHHJIA KOHIIETITIIO MIATPUMKHU PO3BUTKY

came (epMepChbKUX TOCHMOAApCTB. 3 Jep>KaBHOTO OIODKETY 3alIMBAIOTHCS LIOPa3
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O1TbII KOIITH JUTsl popMyBaHHs (PiHAHCOBUX PecypciB (hepMEPChKHUX TOCIOIAPCTB

3 METOIO0 PO3BUTKY iX BUPOOHUYOTO MOTEHIIIAITY.

[Ipotssrom 3a3HaueHo mepioay QepMepchbKi

rocrimogapCrtsa OTpUMaAIA

J0TaTKOBUX (PIHAHCOBUX PECYpPCiB 3 AepxkaBHOTO OromxkeTy 46,9 muH. TpH. Y 2020

p. 3arajbHa cyma (pIHAHCOBUX PECYpPCIB 3ay4CHHX 3 JIEPKABHOTO OIOKETY Ha

PO3BUTOK (hepMEpPChKUX TOCHOJAPCTB CTAHOBUTH 13,6 MIH. TpH, 1O B moHaj 27

pasiB nepewuiye nokazHuk 2016 p. (tadm. 2.17.).

Tabnuys 2.17.

dDiHaHCOBA MIATPUMKA PO3BUTKY epMepcbKUX rocnogapcrs JIbBiBcbKol

o0J1acTi, MJIH. TpH™

Paszom 3a
Hasga nporpamu 2016 p. 2017 p.|2018 p.|2019 p. |2020 p.| 2016-
2020 pp.

bromkeTHa JOTAaIlis 3a
yTpUMaHHA Bix 5 TONIB 1
OuTbIIE  KOPIB  MOJIOYHOTO ) ) ) ) 6,5 6,5
HaNpsMY MPOIYKTHBHOCTI
Hanannasa l'IiJ'II')‘l’“OBI/IX KPGI[I/I-TiB 0.5 20 1.2 6.8 21 12.1
Ha TTOBOPOTHIM OCHOBI
bromkerna cyOcumis (HOBO-
CTBOpEHi 3 THC. TpH/Ta aje He - - 4,2 4,7 2,7 11,6
oispie 60 THC.TpH.)
YacTkoBe BIJIIITKO/ Ty BaHHS
BApTOCTI HACIHHS BiTYH3HS- - - 0,4 2,3 0,3 3,0
HOT'O BUPOOHUIITBA
YacTkoBa KOMIIEHCAIlisI Bap-
TOCTI CLILCHKOTOCIOAAPCh-KOi - - 1,4 4.6 2,0 8,0
TEXHIKU Ta 00J1aTHaHHA
YacTkoBe 3JICIICBJICHHS
kpeautiB (1.5  0oOmikoBoO1 - - 0,8 4,4 - 5,2
ctaBku HBY 3a minycom 1%)
Pazom 0,5 2,0 8,0 22,8 13,6 46,9

* Jlxxepeno: po3paxoBaHo 3rigHo 3 [13, 52]

OCHOBHMMHU HampsiMamH 3ajlydyeHHS (PIHAHCOBUX PECYpCIB € HAaCTyIHI

HanpsMu: OFOKET Ha JOTaIlisl 3a yTpPUMaHHS Bij 5 TOJIIB 1 O1JIbIIIE KOPIB MOJIOYHOTO

HaIpsMy MPOAYKTUBHOCTI, OO KeTHA CyOCH 11l 1711 HOBOCTBOPEHUX IMIIMPUEMCTB,

YaCTKOBE BIJIIIKOyBaHHS BAPTOCTI HACIHHSI BITYU3HSHOT'O BUPOOHHUIITBA, YACTKOBA
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KOMIICHCAITISI BapTOCTI CUTbCHKOTOCTIONAPCHKOI TEXHIKM Ta OOJagHAHHS IS
bepMepChKUX TOCIOIapCTB.

AHami3zyroud  JaHuid  Omok  (piHAHCOBOI  MIATPUMKHA  PO3BHUTKY
arpornpoMucIoBoro BUpoOHUITBa JIpBiBChKOi 06macTi y 2016-2020 pp., AOLIIBHO
3a3HAYMUTH, 110 HAWUOLIBIIT JUHAMIYHUM IIOJ0 OOCATIB 3allydeHUX (PiHAHCOBHUX
pecypciB 3 aepxkaBHOTO Or0KeTY OyB 2019 p.

["asty3p TBapuMHHUIITBA MOTPeOy€e 3ay4YEHHsS] 3HAYHOTO 00cAry (piHaHCOBHUX
pecypciB g 3a0e3nedeHHs CTaJloro po3BUTKY. HalOuipln [uHaMidyHO, HA JaHUN
yac, PO3BUBAETHCA Tajdy3b MNTaxiBHHUITBA. JlepkaBa 3abe3redyye IT0AaTKOBUMU
(Gb1HaHCOBUMH pecypcaMu pPO3BUTOK TBAaPUHHHUIITBA M SICHOTO Ta MOJIOYHOTO
HanpsMy. KomTu aep:kaBHOTO OFOKETY 3HAYHOIO MIPOIO CIPSMOBYIOTHCS Ha
3a0e3MeUeHHs Ta BIATBOPEHHS IUIEMIHHUX TBApWH, A0Talii Ha MojoaHsk BPX Ta
KOPIB.

[Ipotsirom 2016-2020 pp. 3arajibHUiA 00CAT (PIHAHCOBUX PECYPCIB 3AIYUEHUX
3 IEpKABHOTO OIOJKETY Ha rayy3i TBAPUHHUIITBA CTaHOBUB 142,6 MuiH. rpH (TabI.
2.18).

Tabnuysa 2.18
O0csr ¢pinancoBUX pecypciB, 3ajydeHux 3 Jlep:xkaBHOT0 010/:KeTy HA

PO3BHUTOK TBAPDMHHUITBA y JILBiBCHKil 001acTi, MUIH. TpH

[Iporpama 2016 p. {2017 p. {2018 p. | 2019 p. | 2020 p. | Pazom

1 2 3 4 5 6 7
bromxkerHa moraiis 3a HasiBHI
B1x 10 mo 300 Omxosocimeil B i i i i 89 89
po3mipi 200 TpH 3a OmKOIIO- ’ ’
CiM 10
YacTkoBe BIIIIKOAYBAaHHS [0
50% BaprtocTi 3aKYTICHAX 0,2 16 6.3 5.6 11,2 24.9
JUIS IT0IAJTBIIIOTO BiAT-
BOPEHHS TUIEMIHHUX TBapHUH
YacTkoBe BIIIIKOAYBAHHS [0
30% BapTOCTI  TBapHH- - - - 6,3 4,2 10,5
HHUIIBKUX 00’ €KTIB
JloTanis Ha MmojoaHsk BPX - - 26,8 48,7 0,1 75,6
JloTairist Ha KOpOBU - - 8,3 10,9 - 19,2
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[Iponomxenus tadma. 2.18

1 2 3 4 S 6 7

YactkoBe BIJIIIIKO Ty BAHHSI
CLTBCHKOTOCTIONAPCHKAM  TO-
BapOBHPOOHHWKAM  BapTOCTi
OyniBHHIITBA Ta/ab0 pPEKOH- - - - 1,8 1,7 3,5
CTPYKLUIi MiAIPUEMCTB 13 30e-
piraHHs Ta mepepoOKH 3epHa y
po3mipi 30% BapToCTi

Pa3zom 0,2 1,6 41,4 73,3 26,1 | 142,6

* Jlxepeno: po3paxoBaHo 3rifHo 3 [13, 52]

3a3HaunMMo, 110 HaWOIbIIa cyma (DIHAHCOBUX PECYpCIB 3 JIEPKABHOTO
oromxety Hamidnuia y 2019 ta 2018 pp. [Ipotsrom 2018-2019 pp. 3aranom Ha 11
notpedbu Oyino 3amyudeno 114,7 muH. TpH, To6TO TToHaH 80 % 3arambHOrO OOCITY
dbiHaHCYBaHHS 3a JOCTIIHKYBaHUM Mepio/.

2019 p. moA0 CTPYKTYpU 3adydeHHS TOAATKOBHX (IHAHCOBUX PECYPCIB
CUTBCHKOTOCTIOAAPCHKUMHU TOBapOBUpOOHHUKaMHU JIbBIBCHKOI 00JacTi Ha PO3BUTOK
TBAPWHHUIIBKOI ramy3i € Haitouibm Baanmum. Y 2019 p. Ha 111 moTpedu 3 AepKaBHOTO
OroKeTy OyJo cripsiMoBaHO 73,3 MIIH. TPH, 1110 CTAaHOBUTHL ToHaA 51 % 3arajibHOTrO
o0cary ¢inancyBanus mpotsrom 2016-2020 pp.

3HayH1 00csATH (DiHAHCOBUX pecypciB OyJ0 3amydeHo 3 [[epkaBHOTO OIOKETY
CUTBCHKOTOCTIOAAPCHKUMU MiAnprueMcTBaMu JIbBIBChKOT 001acTi 1711 (hiHAHCYBAHHS
PO3BUTKY XMEJISIPCTBA, 3aKJIaJlaHHs MOJIOIUX Ca/iB, BUHOTPATHUKIB Ta ST1THUKIB Y
2016-2020 pp. OcHOBHMMHU HampsiMamH 3aJy4eHHS (PIHAHCOBHX pecypciB Oyiu
nporpamu komneHcaitii 30 % BapTocTi 3a OyAIBHUIITBO XOJOIUIHHUKIB Ta 00'€KTIB
13 3aMOpPOKYBaHHS IIJIOJIOBO-ATIAHOI TPOJYKIi, JiHIA TOBapHOI 00poOKKM Ta
kommeHcanii 70 80 BiJICOTKIB BUTpAT Ha MPUI0AHHS CaJUBHOrO Martepiaily (puc.
2.9.).

3a paxyHOK JOJAaTKOBO 3alydye€HUX 3 JIepKaBHOTO OrOmKeTy (HiHAaHCOBUX
peCypCiB  CUIBCHKOTOCHOJAPCHKUM  MIAMPUEMCTBAM  BJAJOCh  MacIITa0yBaTH
BUpoOHUITBO. 3a manumu Jlemapramenty AIIP JIOJA y 2018 p. komMrneHCOBaHO

BapTOCTI CXOBHILA MOTYXHICTIO 2,2 TUC.T, ¥ 2019 pik - T30B «JIpBiBChKHMIi camy
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OTPHUMAJIO KOMIIEHCALI1}0 BAPTOCTI MOHTAXY JIiHII TOBapHOi 00pOOKH 11oAiB, ay 2020
p. 4oTUpboM cyO’ekTam arpobizHecy, 30kpema, T30B «Camu Nanuuunan», T30B
«Exorammunpoaykr, @I «Kopomniscskuit ropix» ta OI' «PoniB Arpo» 3a HagaHo
YaCTKOBY KOMIICHCAIIIIO 3a OyMIBHUITBO 4 (GPYKTOCXOBHIIL JJIsl 30€piraHHs TUI0I0BO-
AT1THOT MPOAYKITT 3araibHOI0 MOTYXHICTIO 4,3 THC. T.

® Kommnencarist 30 % BapTocTi 32
OyHIBHUIITBO XOJOAMUIHHUKIB

90 85,6 Ta 00'€KTIB i3 3aMOPOKYBAHHS
80 TIJI0/TOBO-ATITHOT IPOAYKIIIT,
20 TiHi# ToBapHOT 00pOOKH
60 Kommnencaris 1o 80 BifcoTKIB
50 46,9 JUTS IPUA0AHHS CaIMBHOTO
40 o4 Marepiainy
30 71 455 18,1 38,7
20 0 7 1 20,8 16 . 3.|
10 BCBHOI'O ITO ITPOT'PAMAX
0
2016 5017
p- p- Pazom

Puc. 2.9 CDopMyBangﬂ (b1HAHCOBHX pecypciB I PO3BUTKY
XMEJISIPCTBA, 3aKJIaJaHHS MOJIOUX CaJiB, BAHOI'PAHHKIB Ta
AT1THUKIB 332 PaXyHOK KOIITIB JlepxkaBHoro Oromkery y JIbBIBCbKIN
obmacti, 2016-2020 pp.*

* Jlxepeno: po3paxoBaHo 3rigHo 3 [13, 52].

UacTkoBa KOMIIEHcCaAIlisi BUTpAaT Ha TNpUAOAaHHS CaJUBHOTO MaTepiary
CTHUMYJIIOBAJIO CLILCHKOTOCIOJIAPCHKUX TOBAPOBUPOOHHUKIB 10 PO3IIMPEHHS IO
caniB Ta arigHUKIB. Tak, y 2017 p. Oyno 3aknaneno 445,6 ra HOBHX CaJliB 1 ST1THUKIB,
y 2018 p. - 173,7 ra, 2019 p. - 260,0 ra ta 2020 p. - 168,2 ra HOBUX CaiB 1 AT1THUKIB.

MicueBi OrO/KETH MarOTh 3HAYHO CKPOMHIII (DIHAHCOBI MOJKIIMBOCTI
NMOpIBHSHO 3 JlepkaBHUM OIO/DKETOM, ajie MpU IbOMY BHCTYHAlOTh HE MEHII
BAYKJIMBUM JOKEPEIIOM (dbopmyBaHHs (biHaHCOBOTO MOTEHLI1aTy
CLTBCHKOTOCTIOAAPCHKUX T ATPHUEMCTB.

[IpoTsirom gocnipkyBaHoro mepioxy 3 obnacHoro Oropkery JIbBIBCHKOI
00J1aCTi Ha PO3BUTOK arpOIPOMUCIIOBOTO BUPOOHHUIITBA OYJIO BULJICHO 3arajioM 68,9
MJIH. TpH, 30Kpema, y 2016p., 2017 p. Ta y 2020 p. — 6iu3bko 11 muH. TpH, y 2018 p.
— 19,5 min. rpH, y 2019 p. — 16,5 mun. rpH. (puc. 2.10).
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OO6csarn (iHaHCyBaHHS 3 JAEPXKaBHOTO OIOPKETY MO POKaX PO3MOAUISIOTHCS
HenponopiuiiHo. IIporsrom 2018-2019 pp. 3 obnacHoro Oromxery JIbBIBCHKOI
0071aCcTi Ha PO3BUTOK arpompOMHCIIOBOTO BHPOOHHUIITBA Hamikmuio monan 50 % Bin
3araJibHOTO 00CATY (hiHaHCyBaHHS, ependaderoro Ha 2016-2020 pp.

Haii6inb1 akTiBHMMH 3 OOKY JIep>KaBy HaripsimaMu (opMyBaHHs (DIHAHCOBOTO
MOTEHITIATy CLIbCHKOTOCMOJAPCHKUX MMIIPUEMCTB 3 OOJACHOTO OIOJKETY €:
¢diHaHCOBa MIATPUMKA MUITXOM KOMITCHCAITlT BIZICOTKIB 3a KPEAUTAMH, Ta BIJICOTKIB
(komicii) 3a CyIpOBOIKEHHS JOTOBOPIB (DIHAHCOBOTO JII3UHTY, HaJaHHS IiJIBIOBUX
KpEJWTIB Ha TOBOPOTHIA OCHOBI. 3a JaHWMHU MPOTPaMaMH CUILCHKOTOCIIOAAPCHKI
MIPUEMCTBA OTPUMAJI JTOAATKOBI (DiHaHCOBI pecypcu mpoTsarom 2016-2020 pp.

3arajioM Ha 15,9 MuH. rpH.

2020 p.
2019 p.
2018 p. 19,5
2017 p. 11,2
2016 p. 11,3
0 5 10 15 20

Puc. 2.10 OOcsr ¢diHaHCYyBaHHS PO3BUTKY
arpoIrpoOMHCIIOBOTO BUPOOHHUIITBA 3a PAXyHOK KOIIITIB
obnacHoro 6romkeTy JIbBiBChKOT 00macTi, MitH.TpH, 2016-
2020 pp.*

* Jlxepeio: po3paxoBaHo 3rigHo 3 [13, 52].

BpaxoByrourn e(QeKkTHBHICTh 3alyUeHHs KPEAUTHUX PECypciB BHACIIAOK
nepeadayeHo KOIITH Ui JaHuX motped (tadu. 2.19).

3 o6nacHoro 6roxeTy JIbBiBehbKO1 00acTi y 2016-2020 pp. Ha 3/1€1IeBICHHS
BapTOCTI KPEAUTHUX pPeCypciB Oyo cnpsMoBaHO Maibke 16 muH. rpH. [IpoTsrom
3a3Ha4eHOro mnepioay 182 ClabChbKOTOCIOAAPCHKI MIAMPUEMCTBA 3aTyUYUIIN 3arajioM

234,2 MIJIH. TPH KPEIUTHHUX PECYpCiB, IO IO3UTHBHO IO3HAYMIJIOCh Ha iX
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dbiHaHCOBOMY MOTEHITia1. BIIM3bKO TPETHHU CYMH 3aTy4eHUX KPEAUTHUX PECYPCIB
OyJI0 ClipsIMOBaHO Ha (piHAHCYBaHHS KaliTaJbHUX BUJIATKIB.

Tabnuys 2.19
OOcsr ¢ginancyBaHHsI Ta pe3yJbTaTH peaji3alii MporpaMu KoOMIEHcAaLil
BIJICOTKIB 32 32/Ily4eHUMU KPeAUTAMHU TA BIICOTKIB 32 KOMICi€10
CYNPOBOIKEHHSI 10TOBOPiB (PIHAHCOBOIO JII3UHTY 3 00JIACHOT0 OIOIKETY

JIbBiBCBKOI 00J1aCTIi*

Hanpsim dinancosoi Pazom
S — 2016 p. | 2017 p. | 2018 p. | 2019 p. 2020 p. 52 2016+ 50 0 P
2020 pp. P,

®diHaHCcOBa MIATPUM-
Ka IUIIXOM KOMIICH-
camii BIJICOTKIB 3a
peA A s P19 | 18 | 54 | 35 | 33 | 159 | 14
COTKIB (KoMmicii) 3a
CYIIPOBOJKEHHS  J10-
ToBOpiB (HiHAHCOBOTO
JII3UHTY, MJIH. TPH

KinpkicTb i Anpu- 21 28 55 52 26 182 5

€MCTB, OJH.

Cyma 3anydeHux Kpe- 29 31,2 78,6 68,4 34 2342 12

JIUTIB, MJTH. TPH

B T.4. HAa KaIliTaJbHI 41 12,7 31,5 18,5 7 73,8 2,9

BHUIATKHA

* JIxepeno: po3paxoBaHo 3rifHo 3 [13, 52]

[Tpotsirom 2016-2020 pp. cymapuo 3 [epkaBHOro Ta 00JaCHOTO OIOKETY
JIpBIBCHKOI 00sacTi OyJ0 CHpPSIMOBAHO HAa YAaCTKOBY KOMIIEHCAI[ll0 BIJCOTKIB 3a
3a]ly9eHUMH KPEIUTaMH Ta BIJCOTKIB 32 KOMICIEIO CYNPOBOJKEHHS JOTOBOPIB
(b1HaHCOBOTO JNI3UHTY 87,2 MITH. TpH. 3arajibHa cyma KpeIUTHUX PECypCiB 3a IKUMHU
3JICIIECBJICHO 1X BapTICTh CTAHOBUTH 1847,8 MITH.TpH.

[Ile omaum gieBuM MeTomoM  (opmyBaHHS  (PIHAHCOBMX pecypciB
CIJTbCHKOTOCIIOJIAPCHKUX  MIAMPUEMCTB B KOHTEKCTI JepkaBHOI (HiHAHCOBOI
MIITPUMKH € BHJIUJICHHS MIJIBIOBUX KPEIUTIB Ha peamizaiiio Oi3Hec-IUIaHIB Ha
MTOBOPOTHI# ocHOBI (Tabu. 2.20.).

[IpoTsirom 2016-2020 pp. Ha 11 ToTpedu 3 ob61acHOTO Or0KETY JIBBIBCHKOT

obmacti Oyno BuauieHo 3araioM 46,3 wuHIpH. KinbkicTe  cy0’€KTiB



130
rOCIOJIapIOBAHHS, K1 3aJIyYWJIM MUIBTOBI KPEAUTH Ha peaizaliio Oi3Hec-TUIaHIB
ctanoBmia 134 on.

Tabnuys 2.20.
@DiHaHCOBA MIATPUMKA HUISIXOM HAJIAHHA NMiJIbIOBUX KPEeIUTIB HA peaJtizaniio

OizHec-IUIaHiB HA OBOPOTHIli 0cHOBI 3 G101:KeTy JILBiBCHKOI 061acTi”

2020 p. no

[Toka3Huk 2016 p. |2017 p.| 2018 p. | 2019 p.| 2020 p. |516 Dot
O6c¢sr ¢inancyBaHHS, 8.4 8.2 12.9 115 5.3 31
MJTH. TPH
Kinbkicth cy0’ekTiB rocmo- 24 29 35 34 19 5
JTApIOBaHHS, OJI.
[Ipua6ano c.-r. TEXHIKY, OJ1. 22 21 36 14 14 -8
Hocamreno —camis  Ta| 49 | g | 1031 | 187 | 12 7
ATiTHUKIB, Ta
[HBecToBaHO B MOAEpHI3a-
I[if0 TeXHOJOTiyHUX mpore- | 20 14 18 21 7 -13
CIB, OJI.
CTBopeHO HOBI  pobOoui 20 97 50 30 20 0
MICIIs

* Jlxepeno: po3paxoBaHo 3rifgHo 3 [13, 52]

TakumM 4YuHOM, Ha OJWH CYO’€KT TOCHOJapioBaHHA OyJo 3alyd4eHo B
cepeaHbOMY 3a 5 pokiB 345,5 THC. TpH MUJIBIOBUX KPEAUTHUX KOIITIB. L{e mo3Bomio
npunoatu 107 oguHuils TexHIKH, 3akiaactd 160,8 ra caaiB Ta CTBOPUTH JOAATKOBO
147 pobouyux MicIib.

Opraniyie  BUpPOOHHUITBO  OCTaHHIM 4acoM HaOyBae  0COOJIUBOI
MOMYJISIPHOCTI, OCKUIBKM 3pOCTa€ TMOMMUT HAa JaHWM BUJ NOPOayKIii. Buxin
OpraHiYHOi MPOAYKIi HAa PHHOK € TPYyAO3aTPAaTHUM MPOIECOM, SKHM
CYHpOBOJKYEThCA cepTudikaifiero opraniydoi npoxaykiii. s 31aemeBieHHs
BUTpPAT OB’ SI3aHUX 3 CEPTUDIKAIIEI0 OPTaHIYHOT IPOIYKITIT 3 007aCHOTO OFOIKETY
JIpBiBCHKOI OOmacti mpotsirom 2019-2020 pp. BHAUIAIUCH KOIITH Ha BUIUIATU
COpsIMOBaHI Ha YacTKOBE BIJIIKOAYBAaHHS BapTOCTI cepTUdikalii OpraHiyHOro
BUpOOHUITBA. lle A03BONMMIO CIIBCHKOTOCHOJAPCHKUM MIANPUEMCTBAM HalyTH

IICBHHUX IICpCBar.
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[Ipotsirom 2018-2020 pp. KIIBKICTh BUPOOHUKIB OpPraHIYHOT MPOIYKINI Y
JIbBiBCBKINM 00sacTi ctabuipbHO 3poctana. Y 2018 p. opra”HiyHMM TOBapHUM
BUPOOHHUIITBOM 3aMaJUCh 25 CUIBCHKOTOCTIONAPCHKIX TOBAPOBUPOOHUKIB, y 2019
p.—31,ay 2020 p. — 39 (tabmn. 2.21.).
Tabnuys 2.21
dinaHCYyBaHHA NPOrpaMu YaCTKOBOI KOMIIEHCALIl BApTOCTI cepTH(IiKamii

OPraHivyHOro BUPOOHMUTBA 3 0101KeTy JIbBIBCHKOI 00s1aCTi™

[Toka3Huku 2019 p. | 2020 p. | Pa3om
CymMa (inaHCyBaHHS, TUC. TPH 1115 1945 | 306,0
KinpkicTh cy0’€KTIB rocriofaproBaHHs, O/I. 8 11 19
J1o1aTKOBO 3aJTy4eHO TUTOII OPTraHiYHMX IMOCIBIB, T'a 140 660 800
[Tmomia mij opraHiyHUM BUPOOHMIITBOM, TUC. Ta 2,1 2,8 4.9

* JIxepelno: po3paxoBaHo 3rifHo 3 [13, 52]

VY 2019 p. va ui motpebu Oymno Bugineno 111,5 tuc. rpH., ay 2020 p. — 194,5
tuc. rpH. Ilporsrom 2019-2020 pp. manuMm HanpsstMOM (1HAHCOBOI MIATPUMKHU
CKOpUCTAIUCh 19  CUIBCHKOTOCTIOAAPCHKUX  TOBAPOBUPOOHUKU.  J[OLLIBHO
3a3HaunTH, 1O npotrsarom 2020 p. miom@a opraHiyHOro 3emiepoOcTBa Oyia
3011b11eHa Ha 660 ra.

Peanizamiss Komrmuiekcnoi mnporpamu y 2016-20202 pp. nependaqano
MOKpPAIIEHHs] MOKa3HUKIB JISJIBHOCTI CLIBCHKOTOCIOAAPCHKUX TOBAPOBUPOOHUKIB.
Bukonanus miuanoBux 3aBaadb npotsirom 2016-2020 pp. BinoOpaxkeHo y Tadim. 2.22.

@akTUYHUN O00CAT CLIBCHKOTOCHOJAPCHKOTO BUPOOHHUIITBA TEPEBUIIUB
3aryIaHOBaH1 MOKa3HUKH Ha 3,8 %. YacTka CliIbChbKOrOCTIOJaPChKUX MIANPUEMCTB Y
CTPYKTYP1 CUTBCHKOTOCTIONIAPCHKOTO BUPOOHUIITBA nocsria 48 %, Toal SK TUIaHOBI
MOKa3HUKHU (DIKCyBaIKuCh Ha piBHI 38 %.

Crio>xuBaHHSI IJIOJIB 1 ST Ta M’sica MEPEBUIILYE MJIaHOBI MOKa3HUKH Ha 18,2
% Ta 5,3 % BinnoBigHO. Haxkanb mpoTArom m’sSTHUpIYHOTO MEpIiOay peanizaiii
KommuiekcHoi mporpamu He BJAjOCh JIOCSITH IJIAHOBOI'O CIIOKMBAHHS MOJIOKA.

[TnanoBe 3aBaanHs KoMIIeKCHOIO MPOrpaMor0 BCTAaHOBIIIOBAJIOCH Y po3Mipi 252,0
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KI' 3 PO3paxyHKy Ha | JOJauHY B piK, a (DaKTUYHE 3HAYEHHSI JOCSATHYTO Ha PIBHS
251,3 xr Ha | moauHy B piK, TOOTO MJIAHOBE 3aBJIaHHS HEJOBUKOHAHO Ha 14,6 %.
Tabnuysa 2.22.
OCHOBHI NOKA3HUKHM pPe3yJIbTATHBHOCTI peaJizanii KommiekcHol nporpamu

po3BuTKy AIIK JIbBiBCcbKOI 00s1acTi 'y 2016-2020 pp.™

daxt
[lnan, 2016-2020
[lokazankn 2016- [2016 p. 2017 p.|2018 p.|2019 p.|2020 p. | o mnany
2020 2016-
2020, %

OO6csr BUPOOHUIITBA
BaJIOBOI  MPOJYKIUIi
cinscpkorocnogapes- [10688,0( 8967,0 (110200,0{11103,0{11063,3{11100,0, 103,8
KAMH IiAIpHEMCTBA-
MU, MJIH. TPH

YacTKa CiIbChKOTOC-
HOJAPCHKMX i IIpH-
€MCTB y 3arajbH000- 38 40,7 46,3 48,0 48,0 478 | 9,2 B.I1

JTACHOMY BUPOOHUIIT-

Bi, %

Crio>xuBaHHS, KT':

IUIOMIB 1 Ariz 47,0 46,2 48,8 54,7 58,5 - 118,2
MOJIOKA 252,0 | 232,7 | 214,4 | 205,2 | 215,3 - 85,4
Mm'saca 49,5 48,8 50,7 50,4 52,1 - 105,3
Cropennst COK, og. 17 8 2 7 7 2 152,9
JlonaTkoBe BBEACHHSA | g | 537 | 978 | . | 185 | 12,2 |s 144p.

3eMeJlb, THC. Ta

BinrBopensst poto-
YOCTI IPYHTIB Ha 30,0 61,6 75,7 67,8 58,4 - B 8,7 p.

IJIOI, THC.TA

* Jlxepeo: po3paxoBaHo 3rifHo 3 [13, 52]

CyTTeBO 3pocia KUIBKICTh  CUIBCHKOTOCHOAAPCHKUX — OOCIYTOBYHOUYHMX
kooneparusiB (gam - COK). ITnanom Ha 2016-2020 pp. nepeadayanoch CTBOPEHHS
17 omuuunpe COK, ane 3axomam (piHAHCOBOTO CTUMYJIIOBAHHS CIPHUSIN OLIBIIT
epekTuBHOMY 1iX cTBOpeHHto. I[Ipotsrom 2016-2020 pp. po3smodanud CBOIO
nisuibHICTh 26 COK, T06TO 11aHoBe 3aBaaHHs Oysio BUKOHaHO Ha 152,9 %.

VY cinbebKorocnoiapcbke BUpOOHUITBO MpoTsirom 2016-2020 pp. 101aTKOBO

BBEJICHO 72,2 THC. ra 3eMellb, 110 MEPEBUIIYE TJIAHOBUW TMOKa3HUK B 14,4 pasu.
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diHaHCyBaHHS BIJTBOPEHHSI POMIOYOCTI TPYHTIB JO3BOJWJIO TIJIBUIIUTH iX
poAarouicTh Ha ot 263,5 THc. ra. TO/1 SK TUIAHOBE 3HAUYCHHS CTaHOBUJIO Juiie 30
THUC.TA.

3aragoM, MM CIOCTEPIraéEMO CYTT€EBE IMOKpAIIEHHS pPe3yJIbTaTUBHOCTI
TismpHOCTI arpapiiB JIbBiBChKOi o00sacTi BHacHigok peamizamii KomriekcHoOl
nporpamu y 2016-2020 pp. 3amyuyeHHs 10AATKOBUX (PIHAHCOBHUX PECypCiB, SK 3
JIEp’KaBHOTO, Tak 1 3 0O0JIaCHOTO OIOKETIB JIO3BOJMIIM CYTTEBO MOCHIIUTU
(Gi1HAHCOBUU  MOTEHINAl  CUILCHKOTOCMOAAPCHKUX  TOBAPOBUPOOHUKIB, IO
MIJBUIIIIO €(PEKTUBHICTD 1X TISIIBHOCTI.

Crpykrypy mxepen (inancyBanus KommiekcHoi mporpamu 2021-2025 pp.
OyJI0 CKOPEroBaHO BHACIIIJIOK 3MIHU PO3MOPSAIHUKIB OIOKETHUX KOWTIB y 2023 p.
10 2023 p. po3MOpSAHMKOM KOIIITIB 32 IPOrpaMor0 (HiHAHCOBOI MIATPUMKH HIISTXOM
KOMIIEHCallli BIJICOTKIB 3a KpeIUTaMH Ta BiJICOTKIB (KOMICIi) 32 CyNpOBOIKCHHS
noroBopiB (pinancoBoro mizuHry 0y JIAIIP JIOB()A. 3 2023 p. 3aemieBiaeHHs
BapTOCTI KPEAMTHHUX PECYpCIB BifOyBaeThcs B pamkax JlepxkaBHOi mporpamu
«Hdoctynmui  kpenutu  5-7-9  %». Ilporpamy peanizye DoHJ pO3BUTKY
nignpuemauirea (OPII), equauM ydacHukoMm sikoro € Ypsig YkpaiHu B 0co0i
MinictepcTBa (hiHaHCIB YKpaiHu, 1110 KOOPAUHYE yCl aCMEKTH AisUIbHOCTI DOHIY.
[13].

VY 2023 p. AAIIP JIOB(JI)A peamnizoByBaB (hiHAHCOBY MIATPUMKY IIJISXOM
KOMIIEHCalli BiJICOTKIB (KOMICIT) 32 CyIIPOBOJI)KEHHS JOTOBOPIB JuIle (hiHAHCOBOTO
J3UHTY.

VY 2023 p. noka3Huku ¢iHaHCYBAHHS 3a3HATIU CKOPOUYEHHS MOpiBHSIHO 3 2021
p. KUIBKICTh TIporpam (piHaHCOBOI MIATPUMKHU CKOPOTUIIAch Ha 3 0o, TOOTO Mailke
Ha YeTBEPTY 4YacTuny (Tabdi. 2.23).

[IpakTuHO yABIYl 3MeHIUBCA oOcsar ¢inancyBanHd. Y 2021 p. B pamkax
peanizauii KommiekcHoi nmporpamu 2021-20216 pp. po3BUTOK arpornpoMHUCIOBOTO
BUpoOHUITBA JIBBIBCHKOI 00MacTi 3a MporpaMaMy pO3MOPSIHUKOM KOIITIB 3a
SKUMH BUCTYNaJIO YIpPaBIiHHA arponpoMucioBoro po3Butky JIOJA Oyno

npo¢inancoBaHo 3arajgoM Ha 231,8 MiH. TpH. Y CTpyKTypl Jkepen (iHaHCYyBaHHS
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KOIITH 00JlacHOT0 O010/1KeTy JIbBIBChKOT 001acTi cTaHOBUIHU 7,9 %, ToO6TO 18,3 MIIH.
TPH.
Tabnuys 2.23.
Peagizanis KoMiuiekcHoI mporpamMu miITpUMKH Ta PO3BUTKY CiJIbCbKOT0

rocnogapcrsa JIbBiBcbKkoI 00J1acTi Ha 2021-2025 pp., 2021-2023 pp.*

BigxuneHns,
[Toka3HUKH 2021 p. | 2022 p. | 2023 p. | 2023 p. 1o 2021 p.
3HAYECHH %
Kinpkicte mporpam ¢iHaHCY- 14 9 11 3 786
BaHHSI, O]
CyMa (inaHCyBaHHS, BCHOTO, 2318 100.4 119.8 112 517
THUC. TPH

B T.4. 3 00JJACHOTO OIOJIKETY, 183 25 3 451 6.8 B 2,5
TUC. TPH ' ' ' ’ pasu

Yactka KoOmTIB  00JaCHOTO
OI0JKETY y 3arajibHid cyMi 7,9 25,2 37,6 29,8 . -
(diHaHCyBaHHA, %

* Jlxepeno: po3paxoBaHo 3rifHo 3 [13, 52]

Y 2023 p. 3arampHa cyMma ¢IHAHCYBaHHS IO KOIITaX 3a SKUMH
PO3NOPSATHUKOM BUCTYHAJIO YIPABIIHHS arponpoMHciioBoro po3Butky JIOB()A
ctanoBwia 119,8 muH. rpH. 3 o6nacHoro Gromkety JIbBIBChKOI 001acTi Ha Il 1T
Oyno cripsimoBano 45,1 MiH. TpH, 110 cTaHOBUIO 37,6 %

Takum uuHOM, o0OcAr (iHaHCYBaHHS PO3BUTKY arpolpOMHCIOBOTO
BUPOOHMIITBA 332 paXyHOK KOIITIB 00J1aCHOTO Or0/KeTy 301mbIuBes y 2023 p. mpoTu
2021 p. B 2,5 pa3u. TakuM yuHOM, y CTPYKTYp1 Jkepen ¢piHaHcyBaHHs KomIuiekcHOT
porpaMu MiATPUMKH Ta PO3BUTKY CUIBLCHKOTO TocmojapcTa JIbBIBChKOI 00J1acTi
Ha 2021-2025 pp. yacTKa KOMITIB JEP>KaBHOTO OIOHKETY CKOPOTUIIACh Ta CTAHOBHJIA
npotsarom 2022-2023 pp. B cepeanbomy 62,8 %, a yacTka o0JacHOro OHOIKETY
JIpBiBCBHKOT 00macTi 3pocia 1o 37,2 % BianosiaHo (puc 2.11).

[Tpoanainizyemo oco0nMBOCTI (hiHaHCYBaHHS OKpeMux mporpam y 2021-2023
pp., SKi MaKCHMMaJbHO CIpPSIMOBaHI Ha NOCHWJICHHS (PIHAHCOBOrO MOTEHIIATY

CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB.
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Yacrtka
(iHaHCYBaHHS
3 IEp>KaBHOTO

oromxerty, %o;
62,8

Puc. 2.11 Crpykrypa 3aydeHHs 10AaTKOBUX (hiHAHCOBUX
pecypciB CUTBCHKOTOCTIONAPCHKUM TiATIPUEMCTBAMU JIBBIBCHKOT
o0macTti 3 OroKeTiB pi3HUX piBHIB Y 2022-2023 pp., %*

* JIxepeno: po3paxoBaHo 3rifaHo 3 [13]

dinancyBaHHS 3aBAaHb Ta 3axoaiB KommekcHoi mporpamu 2021-2025 pp. 3
3a]lyuyeHHS KPEAUTHUX PECYpPCIB KOPErYeThCS BHACIIIOK IMOBHOMACIITAaOHOTO
BTOPTHEHHA pocii B YKpaiHy. AHaJI3ylOUd MOPSAOK JEpKaBHOI MHIATPUMKH
3a]lyuyeHHsl Ta 3/CLIEBJICHHS CLIbCHKOTOCIOAAPChKUM MIANPUEMCTBAM BapTOCTI
KpeauTHuX pecypciB y 2022-2023 pp. HeoOXinHO 3a3HauuTtd, mo y 2023 p. 3
obnacHoro Oromkery JIbBIBChKOI 007acTi 37iMicHIOBanach (iHaHCOBA MIATPUMKA
BUTpAT OB’ sI3aHUX JIUILIE 3 TPOBEJICHHS JII3UHTOBUX ONEpPaLlii.

Y 2021 p. 3 obmacHoro OroxeTy Ha (IHAHCOBY MIATPUMKY ILISXOM
KOMIIEHCaIlii BIACOTKIB 3a KpEAUTaMH, 3aTy4YCeHUMH B OaHKIBCHKUX YCTaHOBaX 4H
KPEAUTHUX CIIJKaX VY HallOHANbHIA BallOTI Ta BIACOTKIB (KoMicii) 3a
CYIIPOBOJIPKEHHS JOTOBOPIB (DIHAHCOBOTO JII3UHTY OYyJIO BUALICHO 3arajioM 1,4 MIIH.
rpH. e no3Bonuno 3nemeBuT 32,6 MIIH.TPH KPEIUTHUX PECYpPCIB 3aTyYEHHUX Y
O0aHKax, KpeJAUTHUX CIIJIKAaX Ta JI3UHIOBUX KOMIIAHISIX Ta mpuadaTu 12 TpakTopis,
3 xomOaliHu, 2 CiBaJIKH, ONPUCKYBay, 8 0J. TpPyHTOOOPOOHOT TEXHIKU TOIIO.

3 nepxaBHOTO OIO/DKETY Ha 37CIICBICHHS BApTOCTI KPEAUTHUX PECYPCIB

Oyno Bukopuctano y 2021 p. 45, mud. rpH. Y JIbBiBCbKili 00JacTi AaHOMO
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IpPOrpaMol0  CKOPUCTATUCh 92  CLIBCBKOrOCHOAAPChKI MIANpPUEMCTBA Ta 8

MIPUEMCTB XapuoOBOi TPOMHUCIOBOCTI (Tad1. 2.24).

Tabnuys 2.24 .

Pe3yabTaTHn peaJizamii nporpaMu KoMIeHcanii BIICOTKIB 32 3aJy4YeHUMU

KpeauTaMH Ta BiACOTKIB (KOMIicii) 32 CynpoBOIKeHHsI 10r0BOPiB GiHAHCOBOIO

JisuHry y JIeBiBcebKiil o0J1acti*

Hamnpsimu pinaHcOBOi miATPpUMKH 3HaYEeHHS

2021 p.

diHaHcOoBa IMIATPUMKA NUIAXOM  KOMIICHCAllli BIJICOTKIB  3a

KpeIuTaMH, 3ay9eHUMH B OaHKIBCHKHX YCTAaHOBAX YW KPEAUTHHUX

CIUJIKaX Yy HaIllOHAJIBHIA BaJIOTI, Ta BIJCOTKIB (KoMmicii) 3a 1,4

CYIPOBOJ/IP)KEHHSI  JIOTOBOPIB  (DIHAHCOBOTO JI3UHTY (0OnacHuUi

OI0JKET), MJIH. TPH

KinbkicTh MAMPUEMCTB, OJTH. 34

3/1e1EeBIEHO KPEAUTIB Ta JII3UMHTOBUX KOUITIB, MJIH. TPH 32,6

®dinaHcoBa MIATPUMKA 3aXOJ[IB B arpolpOMHCIOBOMY KOMILIEKCI

IUISIXOM 37eIIeBIeHHsS kpeauTiB (rmoctanoBa KMY Big 29.04.2015 45,6

Ne300 (i3 3mMiHaM#u)), MJIH. TPH

KinpkicTh miampueMcTB, OJH. 100

Pazom ¢inancoBoi miATPUMKH, MJIH. TPH 47,0
2022 p.

diHaHcoBa TMIATPUMKA HUITXOM  KOMIIEHCalli BIJICOTKIB  3a

KpeauTaMH, Ta BIJCOTKIB (KOMICIi) 3a CYNpPOBOJKEHHSI OTOBOPIB 4,1

(1HaHCOBOTO JII3UHTY, MJIH. TPH

KinbkicTh mignpueMcTB, OJTH. 38

3/1eIIeBICHO KPSAUTIB Ta JII3MHTOBUX KOIITIB, MJIH. TPH 101,4
2023 p.

diHaHCOBa MIATPUMKA MUITXOM KOMIICHCAIlIl BiICOTKIB (KoMmicii) 3a 29

CYTIPOBOKEHHSI JIOTOBOPiB (DiHAHCOBOTO JII3WHTY, MJIH. TPH ’

KinbKicTh miaMPUEMCTB, OJTH. 18

3/1e1IeBICHO JII3UHTOBUX KOIITIB, MJIH. TPH 455

* Jlxepeno: po3paxoBaHo 3rifgHo 3 [13, 52]
Y 2022 p. ©Ha peamzamito nporpamMu  (IHAHCOBOI  MIATPUMKH

CLIbCHKOTOCTIOAAPCHKUX — MIJIPUEMCTB ILUISIXOM KOMIIEHCAIlll BIJCOTKIB 3a

KpeauTaMu Ta BIICOTKIB (KOMICii) 3a CyHpOBODKEHHS JOTOBOPIB (PiHAHCOBOTO

J3UHTY 3 obJlacHOro OroKeTy JIbBIBCHKOI 00sacTi Oyio BualaeHo 4,1 MIIH. TpH.
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Ckopucranuce nepeBaraMu AaHoi mporpamu 38 cy0’€KTIB TOCMOAAPIOBAHHS, IO
JTIO3BOJIMIIO 3JICIIEBUTH KPEAUTHUX Ta JI3UHTOBUX KOIITIB Ha cyMy 101,4 MiH. TpH.
3a KpeAWTHI Ta JI3MHIOBI KOIITH mpuadbano y 2022 p. 34 ogunwMi
CITbCHKOTOCIIOAPCHKOI TEXHIKW, 30Kpema: 14 TpaktopiB, 4 KoMOaiiHu, 3
HaBaHTa)XyBayi, 3 0OMpucKyBadi, 2 KyJIbTUBATOPH, 2 CIBAJIKH, KPOMO3MIIIyBad,
pO3KHIay, 3epHONAKyBaJbHA MAIllMHA Ta 1HIIA TEXHIKA; 00JaHAHHS, 3aITYaCTHHH,
HaciHHA, MiHAoOpuBa, 33P, I[IMM Ta mpoBeneHO PEKOHCTPYKIIO 3€pHOBOTO
CKJIaAdy.

VY 2023 p. piHaHCOBY MIATPUMKY IUIIXOM KOMIIEHCAIIIT BIICOTKIB (KOMicii) 3a
CYNpPOBO/KEHHSI JIOTOBOPIB  (DiHAHCOBOTO JI3UHTY oOTpuMaiu 18 cy0’ekTiB
rOCIOJAPIOBAaHHS Ha 3arajbHy CyMy 2,2 MIIH. TPH. B TaKHil C1IOC10 37e11eBIeHO OyII0
45,5 muH. TpH di3uHroBux komrTiB. Ile mo3Bommiio mpumbatu 15 tpakropis, 3
ClBaJIKH, 4 KOMOAWHH TOIIIO. [7]

bromkeTHa iATpUMKA 3aTy4eHHs CLITBCHKOTOCTIOAAPCHKIUMHU
HIIPUEMCTBAMU KPEAUTHUX PECYPCIB Mepeadayvae TakoXK peatizalliio 3aBaHb,
(1HaHCYBaHHS SIKUX 31MCHIOETHCS HA TIOBOPOTHINA OCHOBI.

VY 2021 p. 18 cy0’€ekTiB rocroiaproBaHHsl OTpUMaH (PIHAHCOBY MiITPUMKY Y
BUIISIAI MUIBIOBUX KPEOUTIB Ha peani3alilo Oi3HeC IJIaHIB 3 PO3BUTKY Ta
3arMoYaTKyBaHHS BJIACHOI CHpPaBH B ATITHUUTBI, OBOYIBHULITBI Ta CKOTapCTBl Ha
3aranbHy cymy 10,2 muH rpH. Lle no3Bonmno npugdbatd 22 0. C.-T. TEXHIKH,
BucaauTu 13,1 ra cagiB Ta ATIAHUKIB, MOJCPHI3YBAaTH 3 TEXHOJOTIUHI MPOIECH Ta
ctBoputH 11 HOBUX pobounx Mmiciib. [{o 610mkeTy y 2021 p. moBepHyTO 7,1 MITH.TpH.
KPEJIUTHHUX KOIITIB.

V¥ 2022 p. npaBo Ha ¢$iHAHCOBY MIATPUMKY Ha 3BOPOTHIN OCHOBI y BHUIJISIII
MiIBrOBUX KpeauTiB oTpuMain 30 cy0'€KTiB rOCTIOJaprOBaHHS Ha 3arayibHy cymy 10
MJIH. TpH. (Tabn. 2.25). [IpoTsrom poky Ha KpeauTHI KomTu npugodoano 135,7 T
HaclHHEBOTO Matepiany, 196,6 T MiHepaibHUX 100puB, 3,9 THC. JT JU3EIHHOTO
nanuBa, 482,5 1 3aco0iB 3axucty pociut, 4 roia. BPX, tpaktop Ta mpec-miadipad.
VY 2022 p. 1o 6101KeTy pO3BUTKY OYJIO MOBEPHYTO 7,9 MIIH. IPH paHillle HaJIaHUX

KPE/IHTIB.
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Tabnuysa 2.25.
Pe3yabTaTn peaJizanii nporpamMu (piHaHCOBOI MIATPUMKH HA 3BOPOTHI

OCHOBI y BUIJISIAI MiIbroBUX KpeauTiB y JIbBiBCHKiil 00/1acTi*

Hamnpsimu pinaHCOBOT miATPUMKH 3Ha4YEeHHS

2021 p.

d)iHchpBa Hi):[Tp.I/IMK.a Ha 3B0p0THif1 OCHOBI y BUIJISAI MUIBFOBUX 102

KPEIMTIB Ha peattizaiiro Oi3Hec-TIaHiB ’

KinbkicTh mignpueMcTB, OJTH. 18
2022 p.

@iHchpBa MiATPUMKA Ha 3BOPOTHIA OCHOBI y BUIJISAJI MUIBIOBUX 10,0

KPEIUTIB, MJIH. TPH.

KinbkicTh MiAMPUEMCTB, OJTH. 30
2023 p.

@diHaHCOBa MIATPUMKA Ha 3BOPOTHIA OCHOBI y BUIVIAI MUIBFOBUX

: Lo : 8,1
KPEAWTIB HA pealtizaiiro Oi3Hec-TIaHiB, MJIH. TPH. ’
KinbkicTh MAMPUEMCTB, OJTH. 19
@diHaHCOBa MIATPUMKA Ha 3BOPOTHIA OCHOBI y BUIVIAJI MUIBFOBUX
KpEIUTIB Ha peaizallito Ol3Hec-TUIaHIiB 13 CTBOPEHHS (MpUIO0aHHS) 10.0

]

00’€ekTiB 30epiraHHs, 3aMOPO3KH, JIIHIN MepepoOKU MepeanpoI1axHOT
MIATOTOBKH CUIBCHKOTOCIOAAPCHKOI MPOIYKIIIi, MJIH. TPH.

Kinbkicth peanizoBanux 0i3HEC-TUIAHIB, OJTH. 6

* JIxepeno: po3paxoBaHo 3rifHo 3 [13, 52]

V¥ 2023 p. y BUrIsiAi NUIbFOBUX KPEAUTIB HA 3BOPOTHIM OCHOBI Ha pealti3aliio
Oi3Hec-TuIaHIB OyJIO CIpsMOBaHO 3 ob6yiacHoro OropkeTy JIbBiBChbKOi oOmacTi 18,1
MJIH. TpH., 3 akuX 10 MJIH. TpH BUTpaueHO Ha (piHAHCYBaHHs Oi3HEC-IJIAHIB 13
CTBOpeHHsI (mpuaOaHHs) OO'€KTIB 30€piraHHs, 3aMOpO3KH, JiHIA mepepoOKH
NEepPeANnpOAAKHOT MIATOTOBKU CLIBCHKOTOCIOAAPChKOi mpoaykiii. 19 cy0'ektu
HIANPUEMHUIITBA CKOPUCTAIMCh TMPAaBOM Ta 3alydyWiIM KpPEAUTHI KOLITH Ha
MOBOPOTHIA OCHOBI Ha MOTOYHI BUTPATH ISl 3a0€3MeUeHHSI KOMIUIEKCY MOJIbOBUX
po06iT. IlpoTsirom 2023 p. moBepHYTO A0 OKOHKETY paHille BUIAHUX MIIHIOBUX
KPEAUTHUX KOIITIB Ha 3arajbHy CyMy 7,5 MIIH. TPH.

10 MJTH. TPH KPEAUTHUX KOIITIB CIIPSMOBAHO Ha peaizallito 6 Oi3Hec-TIIaHiB
13 CTBOpeHHsI O00'€KTIB BUPOOHMIITBA 3 JOJAHOIO BapTICTIO, 30KpeMa: IEXy 3

nepepoOKy KapToIuli, [eXy 3 BUPOOHUITBA IPAHYJILOBAHOTO KOPMY IJIsl PIYKOBOI
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pudu, nexy 3 nepepoOku coi, 3 00'eKTiB AN CyUIiHHS, 30epiraHHsl 3€pHOBUX Ta
TEXHIYHUX KYJBTYP.

Sk TOKa3yrTh pE3yJNbTaTH MPOBEACHOTO OCHTIKEHHS BHKOPHUCTAHHS
OIO/PKETHUX PECYpCiB € BarOMMM YWHHHKOM BIUIUBY Ha ONTHMI3aIliI0 MPOIECIB
dbopmMyBaHHSI (b1HaHCOBOTO MOTEHITIATY CLITBCHKOTOCITOIAPCHKUX
TOBApOBUPOOHUKIB. [HCTpYMEHTH, $IKI BHUKOPUCTOBYIOTHCS JIEPXKABOIO ISt
CTUMYJIIOBAHHS 3aJIy4eHHS KPEAUTHUX PECYpPCIB y Tally3b 3HAXOISATh CBOE
BiJIOOpa)KEHHS Y 3pOCTaHHI 1HBECTHINIMHOI aKTUBHOCTI, MiABUIICHH] €()EKTUBHOCTI
rOCIoAapChKOl JIISIIBHOCTI Ta KOHKYPEHTOCTIPOMOYKHOCTI CLIILCHKOTOCTIOAAPCHKOT
MIPOTYKITIi.

Mu BBa)kaeMo, 1110 YYacTh JAepxaBu y GopMyBaHHI (DIHAHCOBOTO MOTEHIIATY
CUTbCHKOTOCIIOJAPCHKUX MIJMPUEMCTB Ma€ JaBaTH BIAMOBIIHUM EKOHOMIYHUI
eeKT.

OnuH 13 TPUHITUITIB OI0KETHOT CUCTeMH Y KpaiHU — MPUHIUT €(heKTUBHOCTI
Ta pe3yJbTaTUBHOCTI BKa3y€e Ha Te, 1110 MPHU CKJIaJaHH1 Ta BUKOHAHHI OOJ[KETIB YCI
YYaCHHKH OFO/PKETHOTO TIPOIIECY MAlOTh TPAarHyTH JOCSTHEHHS  IIUICH,
3aIUIaHOBAHMX Ha OCHOBI HAI[IOHAJILHOI CHUCTEMH IIHHOCTEM 1 3aBIaHb
IHHOBAIIIHHOTO PO3BUTKY €KOHOMIKH, IUISXOM 3a0e3MeueHHs SKICHOTO HaJdaHHS
MyOJIYHUX TOCIYT MPH 3aTyY€HHI MIHIMAIbHOTO 00CATY OIOJIKETHUX KOIITIB Ta
JOCSTHEHHS MaKCHMAJIbHOTO pe3yJbTaTy TMpPH BUKOPHUCTAHHI BHU3HAYECHOTO
Or0KeTOM 00csTy KOITiB [9].

Ile Bka3zye Ha Te, 110 BUKOPUCTAHHS OIOJIKETHUX KOMITIB ISl (POPMYBaHHS
(1HAHCOBUX PECYpCiB CUIbCHKOTOCTIOAPCHKUX IMIANPUEMCTB TIOBUHHO OYyTH
CIPSIMOBAHO HE HA TOTOYHY MIATPUMKY ClIIbCHKOTOCTIONAPCHKUX MMiAMPUEMCTB, a Ha
1X pO3BUTOK.

JIOII1IbHO TOCTITUTH BIUIWB JIepKaBHOI (DiHAHCOBOI MIATPUMKH, SIK OJHOTO 13
mxepen  ¢opmyBaHHS — (DIHAHCOBOTO  MOTEHIIATy  CLILCHKOTOCHIOIAPCHKUX
MITPUEMCTB Ta €PEKTUBHICTIO iX MISUTBHOCTI.

Jlnis omiHKM €(eKTUBHOCTI TaKMX 3aXOJIB BAXKJIMBO MaTH 1HCTPYMEHTH, SIKI
JOTIOMOXYTh BUMIPSITH PEbHUM BIUIMB AEP>KABHOI MIJITPUMKUA HAa (PiHAHCOBUUN

NOTEHI[lal MIANPUEMCTB Ta iXHIO 3/JaTHICTb PO3BUBATUCS B KOHKYPEHTHOMY
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cepenoBuii. CaMe TYT ampoKCHMAIlis CTa€ KIFOYOBHM aHATITUYHUM METOJIOM,
OCKIJIbKM BOHAa JO3BOJIIE CTBOPUTH MAaTeMAaTHYHY MOJIETh B3a€MO3B'S3KY MIiX
00CSITOM JepKaBHOI JOTIOMOTH Ta €(PEKTUBHICTIO A1SUIBHOCTI MiATPHEMCTB.

AmnpokcuMalisi oysira€ B TOMy, 100 HAOJIM3UTH CKIIAJIHI 3aJI€KHOCTI MK
PI3HUMH 3MIHHMMHU JO CHPOUIEHOI MO, sika J03BOJIIE OTPUMATU KOPUCHY
iH(opMallito I MOJATBIINX JOCHIKeHb. Y KOHTEKCTI (p1IHAHCOBOI MIATPUMKH
arpapHUX MiAIPUEMCTB, alPOKCUMAIlIHI MOJIEIIl MOXKYTh JOIIOMOTTH OIIIHUTH, SIK
3MiIHM B OOcsirax (iHAHCYBaHHS BIUIMBAIOTh Ha TaKi MOKAa3HHUKH, SIK: MPOIYKIIis
CUIbCBKOTO TrocmojapctBa (y mocTiHuX 1iHax 2021 poky, MIH. TpH),
PEHTA0ENBHICTh OMEepaIifHol MiISUIBHOCTI CLICHKOTOCTIONAPCHKUX MMIANPUEMCTB
TOIIIO.

Jiist mpoBeIeHHsI AOCTIPKEHHS BIUIMBY JIepKaBHO1 (PiHAHCOBOI MIATPUMKH Ha
MOKa3HUKKA €(EKTUBHOCTI JISIBHOCTI CUIBCHKOTOCIIOAAPCHKUX — MIMPUEMCTB
chopmyeMo 6a3y naHux 3a OUTeII TpuBaiIHil mepioa — 3 2012 p. mo 2022 p. (tab.
2.26).

Tabnuysa 2.26.
JaHi 1y mo0y10BM anpoKCUMAaIliiHOI MO/IeJIi BIVIMBY /IePKaBHOI (PiHAHCOBOI
NiATPUMKH Ha e)eKTUBHICTH CUIbCHKOTOCIOAAPCHKUX MIANMPHEMCTB

JIbBiBCBKOI 00J1aCTi*™

[Tpoxyxitist
CUIBCBKOTO
FBO;;T;I;?;IIE; PenTabenbHICTD
HepxaBuuii | O6nacHu P;?I?{M’ Ha 100 ra c.- O;Z?Iiilf(i?l
Pix OIOJIKET, OIOJIKET, ) r. yrigs (y g
IPH. o I IMTPUEMCTB,
MJTH. TPH. MJIH. TPH. MOCTIHHUX %
miHax 2021
POKY, MJIH.
T'PH)
X N4 Vi
1 2 3 4 5 6
2012 p.* 51,6 5,7 57,3 2215,6 32,1
2013 p.* 92,5 59 98,4 2315,8 26,5
2014 p.* 78,8 5,5 84,3 2542,3 28,5
2015 p.* 70 5,7 15,7 2380,4 11,8
2016 p.* 9,1 11,3 20,4 2487,2 20,3
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[IponorxenHus Tadm. 2.26

1 2 3 4 S) 6
2017 p.* 45 11,2 56,2 2753,3 15,7
2018 p. 107,5 19,5 127 3017,5 8,3
2019 p. 137,4 16,5 153,9 2905,9 4,3
2020 p. 120,5 10,4 130,9 3059,3 13,7
2021 p. 213,5 18,3 231,8 3492,8 24
2022 p. 75,1 25,3 100,4 3597,9 21,4

*[IpumiTKa: B TOMY YHUCIII KOIITH aKyMYyJIIOBaHHI 32 paxyHOK CIEIl. PEXHMIB
crpaBisiHHA [1/1B

** Jkepeno: po3paxoBaHO aBTOPOM Ha ocHOBI [13, 52].

J1ist aHaI13y BIUIMBY JIEPKABHO1 (pIHAHCOBOT MIATPUMKHU Ha 0OCITH POy KIIii
CUTBCHKOTO TOCIOAApCTBA B po3paxyHky Ha 100 ra c.-r. yriab (y MOCTIHHUX IIHAaX

2021 poxy), MITH. TPH. MPOBEJIEMO alPOKCUMAIIII0 JaHUX JOCTIKEeHHS (puc. 2.12).

4000
y = -0,0002x% + 0,08232 - 3,0543 + 24582
3500 R2=0,4587 e .

3000 o
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0
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Puc. 2.12. AnpokcumaiiiiiHa MoJieb BIUTUBY J€pkKaBHOT ()1IHAHCOBOT
HIATPUMKH Ha 00CSTH MPOIYKIIiT CIILCHKOTO TOCTIOIapcTBa B po3paxyHky Ha 100
ra c.-T. yrijp (y noctiiiHux 1inax 2021 poky)*

* JIkepelo: po3paxoBaHO aBTOPOM Ha ocHOBI [13, 52].
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AHaJIOTIYHI pO3paxyHKH TIPOBEACHO JUII BH3HAYCHHS arpOKCHUMAIlIHHOT
3aJICKHOCTI MK 00CSITOM Jep)kaBHOI (DIHAHCOBOI IMIJATPUMKHA Ta PEHTAOEIBHICTIO
OMepaliifHoOi  AISUIBHOCTI  CUIBCHKOTOCIIOAAPCHKUX — MIANPUEMCTB. Pesynbratn

JIOCJTIJIPKEHHS TIPEACTABICHO Ha puc. 2.13.

35
°  y=2E-05x3-0,0081x2 + 0,6917x + 7,5877
30 . R2=0,4742
[ ]
25 e ’
20 .‘-..“.' ..... .
15 .
e
°
10
5 Came—
0
0 50 100 150 200 250

Puc. 2.13. Anpokcumaiiiiina MoJieb BIUTUBY JepKaBHOT (hiHAHCOBOT
MIATPUMKN HA PEHTA0ETBHICTh OMEPAIIHOL JISITBHOCTI CLIBCHKOTOCIIOIAPCHKUX
HiITPUEMCTB™

* JIxkeperno: po3paxoBaHO aBTOPOM Ha ocHOBI [13, 52].

Pesynbrati  gocmipkeHHS, TpeACTaBiieHI Ha pHCYHKY 2.13, d4iTko
JEMOHCTPYIOTh HEAOCTATHIO €(DEKTUBHICTh MOTOYHOTO MEXaHI3MYy BUKOPUCTAHHS
nepkaBHUX (PIHAHCOBHUX pecypciB y cdepi cuibchkoro rocrnomapctsa. KoeditieHt
nerepminaiii, sikuil craHoBuTh 0,4742, CBIAUUTH NMPO HU3BKUN DPIBEHb BIUIUBY
(Gh1HAaHCOBUX BKJIAJI€Hb HA PO3BUTOK rajysi, 10 € BIJOOPaKEHHSIM OOMEKEHOTO
edeKTy IeprKaBHOI MATPUMKH B 11iH cepl. Takuil moka3HUK KoedillieHTa 03Havae,
110 Jinie 01u3bko 47,42% Bapialili B pO3BUTKY Taily31 MOKHA TIOSICHUTH 32 PaXyHOK
HasSIBHUX JIEP>KaBHUX (PIHAHCOBUX PECYPCIB, IO € JOCUTh HEBUCOKUM PE3YyJIbTATOM

TS TaTy31, sSIka Ma€ 3HaYHUM MOTEHIa] 1 CTpaTeriuHe 3HaYeHHS JIJI1 eKOHOMIKH.
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Ile miakpecoe akTyalbHICTh MEPETIIATy MeXaH13MiB (piHAHCOBOT MIATPUMKH

Ta ONTUMI3allii I1X BUKOPHCTAHHSA JJS JOCSITHEHHS BHINUX ITOKa3HUKIB
edexTuBHOCTI. IcHYIOU1 MiAX0au 10 (piHAHCYBaHHS MOTPEOYIOTh BIOCKOHAICHHS,
30KpeMa BapTO PO3TIITHYTH MOXKIIMBOCTI IIJTLOBOTO (DiHAHCYBAHHS Ta KOHTPOJIIO 32
HOro BHUKOPHCTAaHHSIM, TOCWJICHHS MOHITOPHUHTY 3a pe3ylibTaTaMH, a TaKOoX
MIJBUIICHHS MPO30POCTI Ta aAPECHOCTI PO3MOALTY pecypciB. Jlume mpu
BIPOBAPKCHH1 OUIBII ITIJICCIIPSIMOBAHUX Ta aJalNTHBHUX MeEXaHI3MIB Jiep)KaBHA
MIATPUMKA MOXKE CHPUATH MiJABUIICHHIO KOHKYPEHTOCTIPOMOKHOCTI Ta CTIHKOCTI
CUTBCHKOTOCTIOAAPCHKUX MIIMPUEMCTB, 3a0€3MeUy0un CTaOUTbHUNA PO3BUTOK rary3i

Ha JOBI'OCTPOKOBY IICPCIICKTHUBY.

BucHoBkHM 10 po3ainy 2

AHami3 (¢1HAHCOBOTO TMOTEHIATY CUIBCHKOTOCIOMAPCHKUX IMIANPUEMCTB
IPYHTYETBCS HA PO3YMIHHI MO0 SIK CYKyIHOCTI HasiBHUX (DIHAHCOBHUX pECypCiB Ta
3IaTHOCTI MIAMPUEMCTBA PaIllOHATBHO 1 PE3YJIbTATUBHO iX BHUKOPUCTOBYBATH. Y
bOMY acleKTl (IHaHCOBUW MOTEHI[la] € HE JIMIIEe HabOpOM aKTUBIB Ta JIXKEpel
(d1HaHCYBaHHS, ajieé 1 BAXKJIMBUM (PAKTOPOM, LIO0 BU3HA4YA€ (DIHAHCOBY CTIMKICTH,
KOHKYPEHTOCTIPOMOKHICTh Ta €(DEKTUBHICTD TISIILHOCTI MIAMPUEMCTBA.

Jist  popMyBaHHS TOBHOTO PO3YMIHHS IIOJO0 €(QEKTHUBHOCTI MPOLECY
dbopMyBaHHS Ta BUKOPUCTAHHS (DIHAHCOBOTO MOTEHITIANTY ClLIHCHhKOTOCIIOAAPCHKUX
HIJIPUEMCTB HEOOXI1THO TPOBOJUTH OLIHKY iX (piHAaHCOBOTrO cTany. Lle 103BOAUTH
CIPUSATUME BUSBJICHHIO CIIAa0KMX Ta CWJIBHUX CTOPIH JISUIBHOCTI MIJNPUEMCTBA B
KOHTEKCT1 yIpaBiiHHI (IHAHCOBUMH PECYypCaMU, IO JO3BOJIUTH MPUAMATU OLIBIII
OOTpyHTOBaH1 YIPaBIIHCHKI pillIeHHs. AHami3 (PIHAHCOBOTO CTaHY MOKJIMKAHUM
CTBOPUTH aHANITHYHI TIEPEIyMOBU [UIsI ONTHUMI3AIil CTPYKTYpH (PiHAHCOBUX
pecypciB Ta e€dEeKTHBHIIIIOT0 BUKOPUCTaHHS HasBHOro moteHmiany. lle, cBoero
4yeproro, 3a0e3MeyuTh IMOCTIMHUNA KOHTPOJbL 32 palllOHAIbHUM BUKOPHUCTAHHSIM
(b1HAHCOBHX pecypciB Ta JOCATHEHHSIM LIIEH MiMPUEMCTBA, 1110 € 3aTIOPYKOI0 HOTO

YCIIIIHOTO (PYHKIIIOHYBaHHS.
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AHasi3 (piHaHCOBOTO CTaHy mepeadadyae BUKOPHUCTAHHS BIAMOBIIHUX TPYII
MOKA3HUKIB, $KI XapaKTEPU3YIOTh PIi3HI aCIEeKTH OIHKK (PIHAHCOBOIO CTaHY
MIITPUEMCTBA 30KpeMa: TTOKAa3HUKH JIKBIAHOCTI (KOS(III€EHTH TTOKPUTTS, ITBUIKOT
Ta abCOJIOTHOI JIIKBITHOCTI, YacTKa 00OPOTHHUX 3ac00iB 1 BUPOOHWYHUX 3aIaciB, a
TaKOXX BEJIMYMHA pPOOOYOro KamiTaly); IOKa3HUKH (PIHAHCOBOI CTIMKOCTI
(xoedimieHTH aBTOHOMIi, (D)IHAHCOBOI 3aJIEKHOCTI Ta CTIMKOCTI, 3a0e3MeYeHHS
BJIACHUMHU OOOPOTHUMH 3acO0aMH, CITIBBIIHOIICHHS (piHAaHCYBaHHS 1 (HiHAHCOBOI
CTIMKOCTI, a TAKO KOHILIEHTpAIlld 3a]Ty4€HOI0 KalliTally Ta IOTOYHHUX 3000B’A3aHb);
NOKa3HUKHU JIIJIOBOI AKTUBHOCTI; IOKa3HUKH €(EKTUBHOCTI TOCIOAAPCHKOI
nisibHOCTI.  OlmiHKa (IHAHCOBOTO CTaHY € BaXJIMBHM €TalloM Yy IpoIleci
MOHITOPUHTY Ta aHamizy (1HaHCOBUX MOKa3HUKIB JUSTTBHOCTI
CUIbCBKOTOCTIOAAPCHKUX MIANPUEMCTB, IO JA€ 3MOTy Ha OCHOBI OO0'€KTUBHOI
1H(pOopMaIlli yXBaJltoBaTH OOIPYHTOBAHI YIPABIIHCHKUX PIlIECHb.

Jlep;kaBHE PEryJIlOBaHHS € KIOYOBUM €JIEMEHTOM Yy MpOoUeci (OpMyBaHHS
(b1HaHCOBOTO MOTEHIIIANY CIILCHKOTOCTIONAPCHKUX MITMPUEMCTB, OCKUITBKH CIIPHSIE
cTab1IbHOMY (DYHKIIIOHYBAHHIO Ta PO3BUTKY arpapHoro cekropy. BoHo nependayae
BUKOPHCTAHHS TUPOKOTO CIIEKTPY 1HCTPYMEHTIB, CIIPSIMOBAHUX HA CTUMYJIFOBAHHS
1HBECTHULII, MIATPUMKY EKCIOPTY, CTAOLII3allil0 LIH Ha CUIbCHKOTOCIOAAPCHKY
OPOAYKLIIO Ta 1HINI 3aXO0Jd, MOKIMKaHI 3a0e3MeYUTH 3pOCTaHHS (PiIHAHCOBOTO

MOTEHI[IATy arpapHuX MiANPUEMCTB Ta IPOIOBOJIbYY O€3MEKy KpaiHu.
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PO3/ILI 3
HAMPSIMU BJIOCKOHAJIEHHSI ®OPMYBAHHSI TA
BUKOPUCTAHHS ®IHAHCOBOI'O MOTEHLIATTY
CLIbCbKOT'OCITIOJAPCLKHX MIAMPUEMCTB

3.1. BpaockoHajieHHsl eJjieMeHTIiB (piHAHCOBOI cTpaTterii PO3BUTKY

(piHaAHCOBOr0 MOTEHUIANY CUIbCHLKOTOCOAAPCHLKUX MIANPUEMCTB

@diHaHCOBUM MOTEHIIIA MIMPUEMCTBA € THTETPOBAHOIO XapaKTEPUCTUKOIO,
10 BU3HAYAa€ MOKJIMBOCTI MIAMPUEMCTBA 3a0e3MeuyBaTu €PEKTUBHY IiSUIbHICTD,
JOCSITATU CTPATETTYHUX IUJIEH Ta aAanTyBaTUCS 10 3MiH 30BHIIIHBOTO CEPEIOBUIILIA.
Bin oxommoe cykynHICTh (DIHAHCOBHX PECypcCiB, JpKepen (iHAHCYBaHHSA,
(1HaHCOBHUX I1HCTPYMEHTIB Ta YIPABIIHCHKUX MEXaHi3MiB, HI0 3a0€3Meuyl0oTh
CTaOUIBHICTh 1 PO3BUTOK MIANPUEMCTBA. YTPABIiHHSA (PIHAHCOBUM IOTEHI1AJIOM
BUMAarae po3poOKU YiTKOi CTpaTerii, sika BPaxOBY€ sIK BHYTPIIIHI, TaK 1 30BHIIIHI
YUHHUKH BIUTMBY. L5 cTpaTeris moBMHHA MaTH JOBTOCTPOKOBY MEPCIIEKTUBY 1 OyTH
aJIalTOBAaHOI0 JI0 MIHJIMBUX YMOB PHHKY, €KOHOMIYHUX KOJIUBaHb Ta PU3MUKIB.
OcHOBHa MeTa JaHOTO Mpolecy moJsirae y 3ade3nedeHHl (iHAHCOBOI CTIMKOCTI,
MIJIBUIIICHH] PEHTA0EIBHOCTI Ta KOHKYPEHTOCTIPOMOXHOCTI IMiAMPUEMCTBA.

HeoOximHicTh 3acTOCyBaHHS CTpaTeTiyHOTO MIAXOAY B  YIMPaBIiHHI
(1HaHCOBUM TMOTEHLIAaJOM OOYMOBIIIOETbCS THM, IO HIANPUEMCTBA TOBHHHI
3B@XEHO IMIIXOMUTH OO Tipoiiecy (OpMyBaHHS Ta BUKOPHUCTaHHS (HhiHAHCOBUX
pecypciB 3 00OOB’S3KOBMM BHKOPUCTAHHS IIJIOBOTO TPU3HAYEHHS, aHaJI30M
MOKJIMBOCTI OTPUMAHHS JIOAATKOBOTO e(eKkTy (mpupocty) 3a IiJIbOBUM
MPU3HAYCHHSAM, BHOOPOM HAWHEOOXIMHIMMX 1HBECTHIIIHHUX MPOCKTIB  JJIS
e(eKTUBHOTO (HYHKIIIOHYBAaHHS MiANPUEMCTBA, KOHTPOJEM 3a iX pealli3allicio Ta
KOPUTYBAaHHSIM 3a JDKEpeslaMH, CTpOKaMH Ta LUIsIMM (iHAHCyBaHHA 3a
HE0OX1THOCTI. TiMBKM 3a TAKUX YMOB MOKHA JOCSITTA HApOITyBaHHS (hiHAHCOBOTO

MOTEHIIIATY MIANMPUEMCTB HE TIJIBKH 3 TIO3UIIIT CbOTOJICHHS, ajie i y MallOyTHbOMY.

[84, c. 105]
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VYrnpaniaas ()iHAHCOBUM MOTEHIIAJIOM Tiepeadavyae CUCTEMHHMM MiAXia 10
aHai3y, MJIaHyBaHHsS, peajizailii Ta KOHTPOJIO (PIHAHCOBUX pecypciB. Y IbOMY
KOHTEKCT1 BOKJIMBUM € BUKOPUCTAHHS CYYaCHUX KOHIICIIIIH yIpaBIiHHS, 30KpeMa
KOHIICMINi pU3UK-MEHEKMEHTY, CTpaTeriyHoro (¢iHaHCOBOTO yIpaBiiHHA. Ha
OCHOBI IMX MIAXOJIB MOKHA PO3pOOUTH e(EeKTHBHI cTpaTerii A ONTUMIi3alii
(biHAaHCOBHX MOTOKIB Ta MiHIMi3allii PU3UKIB.

Sk 3a3navarote Koctupko JI. A. ta Conomarina T. B. ¥V 3aransHomy BUrsiai
npoiiec (GOpMyBaHHSI CTPATET1i CKIAJAETHCS 3 TPHOX €TaIiB:

v/ migroroBunii eran (LIJEMNOKIAAaHHs, OLIIHKA PUHKOBMX MOMKJIHMBOCTEH i
pecypciB oprasizarlii, BU3HaUY€HHS aJIbTEPHATUBHUX BapiaHTIB JOCATHEHHS IIiICH);

v/ aHATITHYHWMI eTan (BUOKPEMJICHHsS PHU3HKIB Ta X iepapxii, iHTerpanbHe
OIIIHIOBAHHS );

v/ 3akmrouHnii  etan  (BuOip HaMKpamoro BapiaHta id, IiATOTOBKA
CTpaTeriuHuX IIaHiB, Mporpam, 010/pkeTiB). [57, ¢. 312]

AHani3 (iHaHCOBOrO MOTEHINATY MIANPUEMCTBA € TEPIIUM 1 KPUTUIHO
BXJIMBUM €TaroM y po3poOui (piHaHCOBOi CTparterii miANnpueEMCTBA. Y MpoIleci
aHai3y BHUKOPHUCTOBYIOTHCS Takl MeETOJau, SK (iHAHCOBE MOJICTIOBAHHS,
CTaTUCTUYHHMIA aHaJll3 Ta NPOTrHO3yBaHHSA. 30KpeMa, OLIHKa (DIHAHCOBUX PECYpCiB
NiAIpUeEMCTBA 0a3yeThbesl Ha aHali3l OajlaHCy, 3BITY MpO (DIHAHCOBI pe3yJIbTaTH,
PO3paxyHKy TaKHX KIOUYOBHX (DIHAHCOBUX KOE(DIIIEHTIB, SK JIKBIIHICTD,
peHTa0eNIbHICTh, OOOPOTHICTh AKTUBIB Ta KOE(DIIEHT (PIHAHCOBOI aBTOHOMII.
3acTocyBaHHS ITUX IHCTPYMEHTIB JI03BOJISE OIIIHUTH MTOTOYHUHN CTaH MiAMPUEMCTBA,
a TAKOXX BU3HAYUTH HOro (DiHAHCOBI MEPCTIEKTUBU. AHAII3 ()IHAHCOBOI CTIMKOCTI
JTa€ MOKJIMBICTH 1A€HTU(IKYBATH PIBEHb 3aJIEKHOCTI MIANPUEMCTBA BiJl 30BHIIIHIX
JoKepen (piHAHCYBaHHS, TaKUX SIK KPEAUTH YW 1HBECTHIlli, Ta OILIHUTH PHU3UKH,
OB’ s13aH1 3 1X 3aJTyYEHHSIM.

[InanyBaHHSl (piHAHCOBOI CTpaTerii € IPYyruM Ba)KJIMBUM €TaloM, SIKHW Y
HAyKOBOMY KOHTEKCTI Tiepembadae po3poOKy (iHAHCOBUX MoOjeNed Ha OCHOBI
nporHo3yBaHHs. DiHaHCOBE [UIaHyBaHHA TOBUHHO BKJIOYAaTH PO3POOKY SK

KOPOTKOCTPOKOBUX, TaK 1 JOBTOCTPOKOBUX TPOTHO31B. Y IIbOMY KOHTEKCTI
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BUKOPUCTOBYIOTbCS METOJIM MAaT€MAaTHYHOI'O TMPOTHO3YBAHHS, a TaKOX aHaji3zy
BIIMOBIHUX CIIEHAPIiB, 110 J03BOJISE MepeadadyaT MOXKIIMBI PU3UKH Ta 1X BIUIMB
Ha (PiHAHCOBI MOKA3HUKU MIANPUEMCTBA. BaXIMBO 3a3HAYUTH, IO MOCTAHOBKA
CTpaTeriyHUX LUJIeH Ha eTamnl IUIaHyBaHHS [IOBMHHA BpPaxXxOBYBaTH OCHOBHI
¢biHaHCOBI Ta MAaKpOCKOHOMIYHI MOKA3HUKH, TaKi K PiBeHb 1HQIAMI], TPOIEHTHI
CTaBKH, 0OCSTY 30BHIIIHHOTO (hiHAHCYBAHHS Ta 1HII (aKTOPH, 110 BILTUBAIOTH Ha
3arajibHUM (PiHAHCOBMM CTaH MIANPUEMCTBA. B 1IbOMY KOHTEKCTI HAYKOBI KOHIICTIIIIT
CTPATEriuHOTO YMPaBIiHHSI pecypcaMu IOTOMAaraloTh CTBOPIOBATH MOJIENTI, IO
JIO3BOJISIIOTh BU3HAYUTH ONTHUMAJIBHUM pIBEHb BUTpAT, KaIliTaJOBKIAJICHL Ta
(dbiHaHCYBaHHS.

Etan peanizamii  ¢dinaHcoBoi cTpaterii  mepeadadae  BOPOBAIKCHHS
3aIJIAaHOBAHUX 3aXOiB, TaKMX SK BUKOHAaHHS (DIHAHCOBOTO IUIAHY, OMTHMI3aIlis
CTPYKTYpH BHTpAT Ta YMpaBliHHA (IHAHCOBHUMH MOTOKAMH, IO TPYHTYIOTHCA Ha
BUKOPUCTaHHI KOHIIEMI[li KOHTPOJIIHTY, SIKa OXOIUIIO€ YIpaBiIiHHSA (PIHAHCOBUMH
pecypcaMy 3 akIEHTOM Ha MiJABUINCHHS €()EeKTUBHOCTI (PIHAHCOBUX OIEpallii.
TeopeTnyH1 OCHOBH LIbOTO MIAXOAY BKIHOYAIOTh NOCTIHHUI MOHITOPUHT KIIFOUOBHUX
(b1HaHCOBUX TMOKa3HUKIB, TAKUX SK PEHTAOENTbHICTh AKTUBIB, YUCTHH MPHOYTOK,
OOOpOTHICTh KamiTaly, IO JO3BOJSE CBOEYACHO pearyBaTd Ha 3MIHU Y
(1HaHCOBOMY CTaHI MIJNPUEMCTBA. BUKOpPUCTaHHS CUCTEMHHUX MIJXOMIB [0
(G1HaHCOBOTO KOHTPOIIIO Ta ayIUTYy JOMOMAarae 3a0e3MeunT CBO€YacHe BUSBIICHHS
BIIXWJIEHb BiJ (DIHAHCOBOIO IUIAHY Ta KOPWUTYBAHHS CTpaTerii A JOCATHEHHS
3aITaHOBAHUX PE3yJIbTATIB.

Ominka edexTuBHOCTI (DIHAHCOBOI CTparerii 0a3yeTbcsi Ha KOHIICMIIISIX
MOPIBHSUIBHOTO aHali3y Ta (IHAHCOBUX IHAMKATOPIB. Y 1IbOMY KOHTEKCTI
BOKJIMBUM € TIOPIBHSIHHS ()aKTUYHUX PE3YJIbTATIB 13 3aIUIAHOBAHUMH MOKa3HUKAMHU
Ta aHai3 BiaxuieHb. CydacHi €eKOHOMIYHI MOJEIN JIO3BOJISIIOTh HE JIMIIE OI[IHUTU
(diHaHCOBI pe3yibTaTH, aje W mnependayuTH BIUIMB 30BHINIHIX (akTOpiB Ha
eeKTHBHICTh peai3allii crpaTerii.

Jlns 3a0e3nedeHHs JTOBrOCTPOKOBOI (DIHAHCOBOI CTIMKOCTI MiJNPUEMCTBA

HEOOX1/IHO BpaxoBYBaTH SIK 30BHIIIIHI, TaK 1 BHYTpilHI Gaktopu. JAuBepcudikarris
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Jokepen (DIHAHCYBaHHS € BaXXJIMBUM IIIJIXOJOM J0 3MEHIIEHHs pu3uKiB. BoHa
nepeadavyae 3ajdydyeHHs PI3HUX JpKepenl (IHAHCYBaHHS, TaKUX SK OaHKIBCHKI
KpEANTH, Jep>KaBHI CyOCcH i, MIXKHApOIHI TPAHTH Ta MPUBATHI IHBECTULIT. Y IIbOMY
KOHTEKCTI HayKOB1 JOCII/DKCHHS JIOBOJSATH, IO JAuBepcudikarlis JKEpen
¢biHaHCYBaHHS 3MEHIIYE PHU3UK 3aJEKHOCTI BIA OJHOTO JDKEpena Ta MiABHUILYE
(biHAHCOBY THYYKICTh MIAPUEMCTBA.

KoHTposib Ta ayauT € BaXXIMBOIO CKIJIAIOBOIO YHpPaBIiHHS (hIHAHCOBUM
NOTEHIIAIOM 1 MOTpedye ePEeKTUBHOrO MIAXOAY M0 Oprasizauli (piHaHCOBOIro
MOHITOPUHTY. BHYTpilIHIN ayauT nependadae peryssipHuid neperisi GiHaHCOBUX
oreparliid, anani3 e(peKTUBHOCTI (PIHAHCOBUX MPOLIECIB Ta 1ACHTU(PIKALIIO CTA0KUX
MICLIb Y CHCTEMI YOpPAaBIIHHS. 30BHIIIHIA ayAuT, Y CBOIO YEPry, € BaKJIMBHM
IHCTPYMEHTOM I 3a0e3MeueHHs MPO30pOCTi Ta JIOCTOBIPHOCTI (h1HAHCOBOT
iHpopMmaitii. BiH J03BOJsSI€ OLIHUTH  BIAMNOBIAHICTG (PIHAHCOBOI  3BITHOCTI
MIDKHApPOJIHUM CTaHJapTaM, a TaKOX 1ACHTHU(IKYBaTH MOKJIUBI PU3HKHU Ta CIaOKi
CTOpOHHU y (DIHAHCOBOMY MEHEKMEHTI.

MoskeMO 3a3HAaYuTH , IO CTpATErisl YNpaBiiHHA (PIHAHCOBUM IMOTEHI1aJIOM
MIJIPUEMCTBA € KOMIUIEKCHUM IMPOIIECOM, IO BKJIIOYAE HAYKOBO OOIPYyHTOBaHI
eTany aHajidy, IUIAHYBaHHS, peali3alii Ta KOHTPOJIIO (IHAHCOBUX PECYPCIB.
BukopuctanHs (1HaHCOBOTO MOJEIIOBAHHS, MPOTHO3YBAHHS, TEOPIi KOHTPOIIHTY
Ta PUBUK-MEHEIHKMEHTY, JO03BOJSE TMIABUNUTH €(OEKTUBHICTh YIPaBIiHHS
(1HaHCOBUMHM pecypcaMiy, MIHIMI3yBaTH PU3MKU Ta 3a0€3MEYUTH JTIOBFOCTPOKOBY
(biHaHCOBY CTIHKICTh mianpueMcTBa. EdekTrBHE BIPOBAKCHHS TaKUX ITiJIXOJIIB
CIpHsiE€ JIOCATHEHHIO CTPATEriyHUX IIUICH MANPUEMCTBA, IIiJIBUIICHHIO HOTO
KOHKYPEHTOCIPOMOKHOCTI Ta 3a0€3MEYeHHI0 CTaJoro pO3BUTKY B YMOBax
MIHJIMBOTO 30BHIIITHROTO CEPEIOBHUIIIA.

OcCHOBHI eTanu YCHIIIHOI peaji3allii cTparerii ynpabiliHHS (DIHAHCOBUM
MOTEHII1AJIOM MIANMPUEMCTB TIPEACTaBICHO Ha puc. 3.1

JIo KJIIOYOBMX acCMEeKTIB YCHIIIHOI peaii3aiii cTparerii, Ha Hally AyMKY,
JIOIIJILHO BIIHECTHU: THYYKICTh Ta aJIallTUBHE CTPATETIUHE YNPABIIHHS, CHCTEMHUN

1X11, TapTUCUTIATUBHE TIJIaHYBaHHS.
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AHaJi3 MOYaTKOBOTO CTaHY

v

Eran 1 O1iHKa MOTOYHOro (hiHAHCOBOI'O CTaHY
v v

Eram 2 InenTrndikalis CUIBHUX 1 CIA0KUX CTODIH
v v

Eran 3 Amnani3 BHYTPIIIHIX Ta 30BHIMIHIX PU3HKIB
v v

Eran 4 DOPMVIIFOBAHHS YiTKAX T4 BUMIDIOBAaHUX (DiHAHCOBUX IIiJIEN
I

Po3poOka crparerii

v
Eram 5 Buobip cTpareriyHuX HapsIMKIB
v v
Eram 6 Po3poOxka dinancoBoi Mojeni
v v
Eramn 7 CkiagagHs 1eTajJbHOro OIMKETY JOXOIIB 1 BUTPAT
v v
Eran 8 Or1iaka e(peKTUBHOCTI CTparerii
I
Peamizamis crparerii
‘ A 4
Eram 9 Posmoain (hiHaHCOBHX, JIOACHKHUX Ta MaTEPIAILHUX PECYPCIB
v v
Eram 10 MOHITOPUHT BUKOHAHHS OIOIKETY
v v
ETaf 11 VipasiaiHHs GiHAHCOBUMHU PUUKAMHU
v
Eram 12 Omnrumizaiis GiHaHCOBUX MPOIECIB
I
Kontpois Ta aganrarist
v
Eran 13 diHaHCOBUM aHaJI3, OIlIHKA €(EKTUBHOCTI CTPATETIT
v v
Eram 14 [Tomryk HOBUX MOXKJIMBOCTEN, COLllajIbHA BIAIOBIIAJIBHICTE

Puc. 3.1 Crpareris ynpapiiHHsS (iHAHCOBUM MOTEHITIATIOM ITiIMTPUEMCTB™

>k?n':l,l'IpOl'IOHOBEIH0 dBTOPOM
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BaxnuBy ponb y QopMmyBaHHI Ta peanizaili cTparerii ymnpaBiaiHHS
(h1HAHCOBMM TMOTEHIIIAJIOM MIAMPUEMCTBA BIAITPalOTh YMHHUKH 30BHINIHBOTO Ta
BHYTPIIIHBOTO CEepeAOBUIAa. BOHH MOXYTh SIK CHPHUSITH PO3BUTKY (PIHAHCOBOTO
MOTEHIIIATy, TaK 1 CTBOPIOBATH 3arpO3H JIJIsl HOTO CTaO1IbHOCTI. AHAI3 BIUIMBY LIUX
YMHHHKIB € HEOOX1THOIO YMOBOIO JUISl pO3pOOKHU ePeKTUBHOI (PIHAHCOBOT cTpaTerii,

OCKUIBbKH MANPUEMCTBA QYHKIIOHYIOTh Y THHAMIYHOMY CEPEIOBHIIII, IKE TOCTIHHO

nemMorpadiuHi 3MiHU

3MIHIOEThCH.
ExonomMiuHa
diHaHCOBI CUTyauis
pecypcu
[ToniTrana
< . . .
= CTaOUIBHICT 1
Opranizauiiina E JiepKaBHA MOJIITHKA

o

CTPYKTypa 2
3 PunkoBa
2 KOHKYPEHIIist
3

KBamidixarris =

HEePCOHAITY = CouianpHo-
£
>
e
M
S
&
s
=
=
=
=y

UWHHMKY 30BHIITHBOTO CEPEIOBHUIIA

TexHoJIOr1I TA TexHOMor1YH1 3MIHU
1HHOBAI1
[IpaBose
peryiItoBaHHs
Kynsrypa
YHPaBJIHITe MixHapoH1 pUHKHU

Ta riodami3aris

Crparerii ynpaBiaiHHs (iHaHCOBUM MOTEHI1AJIOM M1IPUEMCTBA

Puc. 3.2. YuHHUKY BHYTPIIIHBOTO Ta 30BHIIIHBOTO CEPEIOBUIIA, SIK1
BIUTMBAIOTH Ha ()OPMYBaHHSI Ta peaii3allilo CTpaTerii ynpaBiiHHs (IHAHCOBUM
noTeHiiaiom™
*3anpoOnoOHOBaHO aBTOPOM
Jlo BHYTpINTHIX YMHHHKIB HaJIEkKaTh Ti, MO OE3MOCEPETHBO 3aJICKATh Bij

MIMPUEMCTBA Ta MOXKYTh OyTH KOHTPOJIbOBaHI 1 3MiHEH1 B Iipoiieci ynpapmiHHs. 1]
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YUHHUKA  BU3HAYalOTh, HACKUIBKM  MIANPUEMCTBO  37aTHE  €(PEKTUBHO

BUKOPUCTOBYBATHU CBO1 pECYPCH JIJIsl JOCSITHEHHS CTpaTeriyHuX ()iIHAaHCOBUX ITIJICH.

30BHIIIHI YUHHUKH — II€ Ti, [0 HE 3aJieXaTh Bij MANPUEMCTBA, aJie MAIOTh

CYyTTEBUM BIUIMB Ha Horo (iHaAHCOBY AisUIbHICTH. [liAMpHEMCTBO HE MOXKE iX

KOHTPOJIIOBATH, OJIHAK BOHO IMOBUHHO BPaxOBYBaTH iX y mpoiieci popMmyBaHHS Ta
peasi3allii CBO€i cTparertii.

dopmyBaHHSA CTpaTerii ynpaaiHHI (1HAHCOBUM MOTEHITIAJIOM ITIAMPHUEMCTBA
noTpedye BpaxyBaHHs SIK BHYTPIIIHIX, TaK 1 30BHIIIHIX YAHHUKIB, OCKUIBKHA BOHH
TICHO  B3a€MOIOB’si3aHl. BHYTpilHI 4YMHHUKKA  BU3HAYalOTh  TOTOBHICTH
MIAMPUEMCTBA aanTyBaTUCS IO 3MIH 30BHIIIHBOTO CEPEAOBHINA, TOJII SIK 30BHIIIHI
YUHHUKHA (POPMYIOTh PAMKH, B AKUX IMIANPUEMCTBO 31MCHIOE CBOIO ISUIbHICTD.

Cepen 30BHINIHIX YWHHHUKIB JIOIIJIBHO BWIAUIUTU PIBEHb MMOJITUYHOL
CTaOUIBHOCTI Ta OCOOJIMBOCTI JEP>KABHOI MOJITUKH B arpapHOMY CEKTOp1 YKpaiHu.
[TomiTryHa cTaOUIBHICTG 1 IEpeA0AUYyBaHICTh JIEPKABHOT MOJITUKH O€3M0CEPETHBO
BIUIMBAIOTh HAa 1HBECTUIIMHUN KiaiMar 1 ¢iHaHcoBl pu3uku. [liampwemcTBa, 1110
(GYHKILIOHYIOTh Y KpaiHax 13 cTa0UIbHOIO MOJITUYHOK CUCTEMOIO Ta 3PO3yMUIMMHU
MpaBUJIaMH PETYIIOBAHHS, MAIOTh OLTbIIIE MOMKJIMBOCTEH JIJIs 3Ty YCHHS IHBECTHITI T
1 pO3BUTKY. JlepxaBHI nporpaMu NiATPUMKU PO3BUTKY arpapHoi cepu, NoJaTKOBI
CTUMYJIA Y CyOCHIT MOXKYTh MOKpAIlyBaTH (piHAHCOBUI MOTEHLIA M1IPUEMCTB.

SWOT-anani3 € epeKTUBHUM 1HCTPYMEHTOM CTPATET1YHOTO IJIaHYBaHHS, 1110
J03BOJISIE OLIHUTU CUJIBHI Ta CJIa0Ki CTOPOHM JOCIHIJKYBAaHOTO SIBUIIA, a TaKOXK
171eHTU(IKYBaTH MOXKJIMBOCTI Ta 3arpo3u 30BHINTHLOTO cepenoBuia. SWOT-anamni3
nornoMarae copMyBaTH YiTKE PO3YMIHHS TMO3WIIINA 1 aganTyBaTH CTPATETiO ITiJl
MOTOYH1 YMOBH.

Ha ocHoBI boro anamizy MokHa c(hOpMyBaTH CTpATErii, 0 CIPsIMOBaHI Ha
BUKOPUCTAHHS CHJIBHUX CTOPIH 1 MOXJIMBOCTEH, @ TAKOXX MIHIMI3Alll0 PU3HUKIB,
MOB'sI3aHUX 13 CJIA0KUMU CTOpoHaMM Ta 3arposzamu. Pesynpratn SWOT-ananizy
JOTIOMAralTh MIANPUEMCTBY aJanTyBaTUCA [0 MIHJIMBUX YMOB PHHKY Ta

3a0€3IeUnTH TOBrOCTPOKOBY (hIHAHCOBY CTAOUIBHICTD 1 3pOCTAHHS.
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SWOT-anani3 30BHIIIHIX YWHHHWKIB, 10 BIUIMBAIOTh Ha YIPaBIIHHS
(Gh1HAHCOBMM TIOTEHIIAJIOM IIIAMPUEMCTBA, JO3BOJIAE OLIHUTH, SK 30BHIIIHE
CEPENIOBUIIE CTBOPIOE MOMJIMBOCTI Ta 3arpo3W IS MIANPUEMCTBA. AHAJI3 Ja€
3MOTY PO3POOUTH CTpaTerii, IK1 BpaXOBYIOTh I11 BILUIUBH.
Tabnuys 3.1
SWOT-anaJii3 30BHIIIHIX YHHHHUKIB, 1110 BILIUBAIOTH HA YIPABJIiHHSA

(iHaHCOBUM MOTEHLiaJI0M MiANPUEMCTBA™

CuJibH1 CTOPOHU Cnalki cTOpoHU
- 3MIHHU B 3aKOHOJIaBCTBI; - HecTaO11bHICTE €KOHOMIKH;
- JepkaBHa miATpUMKa arpapHoOro - Bucoxa 3anexHicTh Bijl
CEKTOpY; MDKHApOJITHUX PUHKIB;
- JocTym 10 MI>KHApOJIHUX PUHKIB; - Henockonamicte 1HGpacTpyKTypH;
- ['Mo6anbH1 1HBECTHUIIHHI TOTOKU; - Huzbka npo3opicTh peryasTopHoi
- 3pocTaHHs CBITOBOIO MOMUTY Ha 0a3u;
arpapHy IpoayKIIio; - [IpupoaHi KaTakii3Mu;
- TexHiyHa Ta TEXHOJIOT1YHA - CaHiTapHl OOMEKEHHS;
MIITPUMKA; - TexHOoJ0T14H1 3MIHH;
- 3MiHa CIOKMBYHUX YMOJI00aHb. - [TonmiTnuna HECTAOUIBLHICTE.
MO>KJIMBOCTI 3arposu
- [lonimmeHHs eKOHOMIYHOI cutyarii; | - [lomiTnuHa HeCTaOlIbHICTh;
- InnoBartiiini TexHosorii y hinancoBii | - HecTabinbHICTh T100aNbHUX PUHKIB;
cdepi; - 3MIHHU B 3aKOHOJIaBCTBI;
- Po3mmpents Mi>kHapoTHUX - KnimaTuusi 3MiHU Ta TPUPOIHI
(biHaHCOBUX TIPOTpaM; KaTaKJII3MU;
- ToproBenbHi yroau Ta HOBI PUHKH; - Emimemii, manaemii,
- EKOJ10T14HI 1HILIATHUBH. - 3pocTaHHs KOHKYPEHIIIi.

*3anponoOHOBaHO aBTOPOM

SWOT-anaii3 30BHIIIHIX YMHHUKIB MOKA3ye€, 110 YIPaBIiHHSA (PiHAHCOBUM
NOTEHL1aJIOM MiANPUEMCTBA 3HAYHOIO MIPOIO 3aJE€KUTh Bl YMOB 30BHIIIHBOTO
cepenoBumia. JlepkaBHa MATPUMKA, I1HHOBAIIMHI (DIHAHCOBI pIIICHHS Ta
PO3MIMPEHHS MI>KHAPOJHUX PUHKIB € KIFOYOBUMH MOXKITUBOCTSIMH TSI 3MIITHECHHSI
¢diHaHcoBoro moTeHIany. BomHoYac eKOHOMIYHI Ta TOJITHYHI PHU3HKH,
3aKOHOJaBUl 3MIHM Ta IJ100aidbHI KPHU3UM CTAHOBIATH 3arpo3y s (iHaHCOBOI

ctalinpHOCTI mianpueMctB. CTparteris ynpaBiiHHA (1HAHCOBUM MOTEHIIAJIOM Ma€
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OyTH THYYKOIO, aJTaITUBHOIO JI0 3MiH 30BHIIIHHOT'O CEPEJIOBHIIA Ta BpaXOBYBATH K
MOXJIMBOCTI, TaK 1 3arpO3H.

J1J1st mpoBeIeHHS OIIIHKK 30BHINITHHLOTO CEPEIOBUIIA BUKOPUCTOBYIOTh TAKUMA

sk PEST-amams3. PEST-anani3 Economic, Social,

IHCTPYMEHT, (Political,

Technological) — IHCTPYMEHT Ui aHajii3y 30BHIIIHBOTO CEpEeAOBHUIIA

nc

MiIIPUEMCTBA, IO JIO3BOJISIE OIIHUTH BIUIMB TMOJITHYHHUX, CKOHOMIYHHX,
COITIaJIbHUX Ta TEXHOJIOTTYHUX YUHHUKIB Ha IISUTHHICTD MIAMPUEMCTBA. Y KOHTEKCT1
yOpaBiiHHSA (IHAHCOBUM MOTeHU1anoM mianpueMctBa, PEST-anam3 ponomarae
3pO3yMiTH, $IKI 30BHIIIHI (DAaKTOpU BIUIMBAIOTH HAa (PIHAHCOBY CTAOUIBHICTH 1

MO>KJIMBOCTI HJIA 3pOCTAaHHA.

Tabnuys 3.2
PEST-anani3 ¢popmyBanHs (piHAHCOBOr0 MOTEHLIANYy arpapHOro
nianpueMcTa™
Enementn | ®axropu ix MosxiuBHii posiB (paKTOpIB
30BHIIIHBOTO| BIUIMBY Ha Onmc BILJIUBY B CTPATETIYHOMY
cepeoBUIIA | MANPUEMCTBO nepioji
1 2 3 4
HasiBHicTh cyOcumiii, 301IbIIIy€ MOMKJIMBOCTI JJIst
TlepkaBHa JoTalli, nporpam QiHaH- iHBC‘CTI/I‘Hif/'I Y PO3BUTOK Ta MO-
. CYBaHHS Ta MOJATKOBUX | JepHi3alito BAPOOHUIITBA, 3MEH-
TATpUMKA HUIBT JUIS CLIIBCHKOTOCHO-| 1Iye (hiHAHCOBE HAaBaHTAKEHHS
JTAPCHKUX MIJNPUEMCTB Ha MiIIPUEMCTBO
3MIHH B 3aKOHOIABCTBI Moske BUMaraTH J0JaTKOBUX
1010 3€MEeNIbHOT BUTpAT Ha aJIalTalliio 10 HOBUX
Perynsropna pedopMu, EKOJTOTTYHUX BUMOT a00 BIJIKpUBATH HOBI
MOJIITUKA CTaHJApTIB Ta MOJKJIMBOCTI JUIl PO3BUTKY
MpaleBIalTyBaHHS B
CLIIbCBKOMY T'OCIIOAAPCTBI
HasiBHicTh cTabis1bHOT [ligBuIeH1 pU3UKY 3HIKEHHS
ITomiTuka MOJIITUYHOI CUTYaIlii abo JIOXOJIIB uepe3 NnepepruBaHHs
[TomiTraHa HaBMaKy KOH(MIIIKTIB Ta | MOCTayaHb, 3pOCTaHHS BUTpAT HA
CTAOUIBbHICTE | HECTaOLMbHOCTI (BIMCHKOBI|  O€3MeKy Ta HeCTaOUIBHICTh Y
i1, CaHKIi1, MIXKHapoHa 30BHIIIHBOMY CEpPEOBHIILII
TOPTiBJIs)
Mixnaponne TopriBesnbHe| HasiBHICTH ToproBux 6ap'epis
3aKOHOJABCTBO, a00, HaBMaKH, HOBI TOPTOBEbHI
MixHapoHi TOproBesbHa TIOJTITHKA, YTOJlH MOXYTh CYTTEBO
MUTHI IIpaBUiIa BIUTMHYTH Ha MO>KJIMBOCTI]
caHkiii abo
. eKCIOPTYy NMPOIYKIii, 1110
TOProBl yroau 6e31ocepenHL0 BioOpaKaeThCs
Ha (piHAaHCOBOMY MOTEHITIA1
1 IIPUEMCTBA
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IIpooosocenus maobn. 3.2.

3

4

[HCcTUTYIIHA
MiITPUMKA

[Iporpamu criBmparii 3
MDKHapOJHUMH Opra-
HI3aIliSIMH Ta JIep>KaBaMHu,
CHPSIMOBaHI Ha PO3BUTOK
CUTBCHKOTO TOCHOJIAPCTBA

JocTyn 10 Mi>KHapOTHOTO
(hiHaHCYBaHHS, COPHUSHHS
MiIBUIIICHHIO €()EKTUBHOCTI
gyepe3 HOBI TEXHOJIOTIT Ta

pecypcu

ExonoMmika

PiBenn
1H I

Bucoxki temmu a1,
110 BIUIMBAIOTh HA
BUTpPATH Ha BUPOOHUIITBO,
3aKyIiBJIi pecypciB Ta
000OpOTHMIA KariTal.

[TigBuIICHHS] BUTpPAT HA
CHUPOBHHY, 3MCHIIICHHS
KYITIBEJIHHOI CIIPOMOKHOCTI
MiITPUEMCTBA Ta HEOOXITHICTh
301IbIICHHS KaliTaly

BasrorHi
KOJIMBAHHS

KonuBanHs KypciB BaJIoT,
110 BIUIMBAIOTh HA
€KCIIOPTHO-IMIIOPTHI
oreparii Ta Mi>XKHapOIHI

KOHTPAKTH

Pusuku asist mpuOyTKOBOCTI
yepe3 3MiHy BapTOCTi
€KCIIOPTOBAHOI MPOYKIIil a00
BUTpAT HA IMIIOPTHI MaTepiain

diHaHCOBa
JOCTYTHICTh

JlerkicTh OTpUMaHHS
KpEIUTIB Ta
¢dinancyBaHHs B OaHKIB
Ta IHBECTOPIB

Busnauae MOXIHBOCTI IS
3aJy4eHHs JTOAaTKOBUX PECypCiB
Ta IHBECTHIIIH I PO3IIMPECHHS

BUPOOHUIITBA YW IHHOBAIIIH

inu Ha
CUTBCBKO-
rOCIOJIaPChKY
MIPOYKITIO

KonuBanus mig Ha
MPOAYKLIO arpapHOro
CEKTOpY, 30Kpema uepe3
CBITOB1 PUHKH 200
BHYTPIIIHIN TOMUT

BrnuBae Ha npuOyTKOBICTh
MiIPUEMCTBA, HEOOXITHICTh
amanrarii 10 [{IHOBUX KOJWBAaHb
yepe3 3MiHy IUIaHIB
BUPOOHUIITBA Ta TIPOJAKY

Couiym

Mirparis Ta
nemorpadis

Binrik Mmonogoro
HACEJIEHHS 3 CLIIbCHKUX
TEPUTOPIH, CTapIHHSA
pobouoi cunu

CkopoueHHs 10CTynmHOT poOouoi
CHJIM, HEOOXITHICTh
IHBECTyBaHHS B HABYAHHS Ta
M1JBUIIEHHS TPOyKTUBHOCTI
BHACJTIIOK BUKOPUCTAHHS
TEXHOJIOT1]

3MiHH
CIIO’KMBYMX
HACTpPOIB

3pocTaHHs ONUTY HA
OpraHiyHy, €KOJOT1YHO
YUCTY IPOAYKIIIO Ta
MPOJIYKTH 310POBOTO
XapuyBaHHS

BinkpuBae HOBI pMHKOBI
MO>KJIUBOCTI JUIsl arpapHUX
MiITPUEMCTB, 1110 TOTOBI
aJlanTyBaTUCS 10 3MiH
CHOXKHABYHMX BHOA00AHDL

PiBennb
OCBIYEHOCTI
po60oU0i cHIH

PiBens kBamidikarii Ta
npodeciitHOT MiATOTOBKH
MpaliBHUKIB CIIILCHKOTO

rocroJapcTna

BrnuBae Ha MpOTyKTUBHICTH
MpaIliBHUKIB, HEOOX1THICTh
BIPOBAHKCHHS HAaBYAITHHUX

porpam AJis TiABUIIICHHS
npodeciiiHoi MalCTEepHOCTI

ComianpHa
BIIIIOB11AJIb-
HICTH

Bumorwu 1o norpumaHHs
E€TUYHUX CTaHJIAPTIB,
€KOJIOTIYHUX HOPM Ta

YMOB TIpari,
BCTAHOBJICHUX Ha

MDKHApPOJHOMY PiBHI

[ToTpebye dinaHCOBUX BKIIAJCHB

JUTSL BITIOBITHOCTI MIXKHAPOTHUM|

CTaHJapTaM, aje BOJHOYAC

BiJIKpMBA€ HOB1 MOXKIIMBOCTI JIJIst

JIOCTYITY 0 MI>KHApOTHHUX
pUHKIB




155

IIpooosoicenns maba. 3.2

1 2 3 4
BrpoBamxenns
) Cy4acHUX TEXHOJOTi’ 3MEHIIIEHHS BUTPAT Ha
InHOBaMIT B (GPS, npoHu, iHTepHET BUPOOHMIITBO, ITiIBUIIICHHS
arpapHoMy pedeii, TouHe MPOAYKTUBHOCTI Ta 301IBIICHHS
CceKTopi 3eMJIepOOCTBO) IJIst (1HaHCOBOrO NOTEHIIATY
ONTHUMI3aIlil BUPOOHHUNX i IPUEMCTBA
MIPOIIECIB
ABTOMaTH3aI[I
30MpaHHs BpOXKarlo, J103BOJIsI€ 3MEHIIIUTH BUTPATH
ABToMaTH3ani| . 00poOKHu TPYHTY Ta Ha poOouy cuiy Ta I1ABUILIUTH
. IHIITKX MPOIECIB Yepe3 e(heKTUBHICTh pOOOTH
s HpOLECIB BIIPOBAKCHHS pOOOTIB HiIPUEMCTBA, IO MTOCHITIOE
Ta Creniajli30BaHuX 1oro (hiHaHCOBHI MOTEHITIAJ
. MaIlnH
TexHonoris
Buxkopucranus
UpPOBUX TIATPOPM [MoninmeHHs ynpaBiIiHHSA,
I Cb OB i TUTS yr[paBJ'Ii.HH}I HiI[BI/IH.I.eHH}I npo30pOCTi
pecypcamu, MOHITOPUHTY orepariii Ta 301IbIIICHHS
IIaThopmu BpO’KaiB, IPOAAKY MO>KJIMBOCTEH IS 3alTyueHHs
MPOYKIIIT Ta 3aJly4eHHsI | HOBHUX KIIEHTIB Ta IHBECTHUIIIH.
1HBECTOPIB.
BuxopucTtanHs reneTuu-
HO MOJU(IKOBaHUX [TigBuIy€e TPOAYKTUBHICTD
BioTexHOMorii KynLTyp Ta ‘iHHOBaIIiI\/'I- ninnpger:TBa Ta CTIHKICTH 10
HHX IMIXOIIB JI0 3MCH- 30BHIIIHIX 3arpo3, TAKUX SIK
Ta ICHCTHKA MIEHHS 3aJIE)KHOCTI B KJIIMaTH4H1 3MIHUA YU XBOPOOH
MOTO/THUX YMOB Ta POCIIHH.
LIKITHUKIB.

*3anponoOHOBaHO aBTOPOM

PEST-anami3z momomarae rimOmie 3po3yMiTH, SK TOJITHYHI, €KOHOMIYHI,
COIlJIbHI Ta TEXHOJOTIYHI YMHHUKHU BIUIMBAIOTH HA YIMPaBIiHHSA (DIHAHCOBUM
MOTEHITIaIoM MianpueMcTBa. [lomiTiyHa CTaOUIBHICTH Ta Jep)KaBHA MATPUMKA
CTBOPIOIOTH CIPUSATIMBI YMOBH ISl PO3BUTKY, OJHAK HECTAOUIbHICTH 1 3MIHH Y
3aKOHO/IaBCTBI MOXYTb CTBOPIOBaTH pU3UKH. EKOHOMIUHI yMOBH, Taki K TOCTYI
10 (piHAaHCOBHX pECypCiB 1 CTaOLIBHICTh BAJIIOTHUX KYpPCiB, CYyTTEBO BHU3HAYAIOTh
MOJKJIMBOCTI MIJMPUEMCTBAa LIOJ0 3aldydeHHs Kamitany. ColliaibHl YUHHUKA
BIUIMBAIOTh Ha MOMUT 1 PUHOK Mpalli, TOAl SK TEXHOJOTIYHI 1HHOBAIIl CIIPHUIIOTH

MIJIBUIIICHHIO €(pEKTUBHOCTI YIIpaBJiHHs (pilHAHCAMHU Ta BUPOOHUYUMH MPOIIECAMH.
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Jlep»aBHa MOJIITUKA MIATPUMKH arpapHOro CEKTOPY BIIIrpae KIYOBY POJb
y (popMyBaHH1 Ta pO3BUTKY (DiHAHCOBOT'O MOTEHITIATY arpapHUX MiAnpueMcTB. BoHa
BH3HAYa€ YMOBHU (DYHKIIOHYBAHHSA Taiy3i, CIIpHsi€ 11 cTablIbHOCTI Ta 3pOCTAaHHIO, a
TaKOXX 3a0e3nedye arpomianpueEMCTBAM JOCTYI J0 HEOOXIAHUX PecypciB s
PO3BUTKY.

JlepaBHa TOJIITUKA YacTO nepeadavyae HaJaHHs MPSIMUX CyOCHUIIHN, AOTaIii
Ta (IHAHCOBUX CTHUMYJIB JUIs arpapHux miampuemcts. Lli mporpamu MoXyTb
BKJIFOUATH KOMITEHCAIIIO BiZICOTKOBUX CTAaBOK 3a KPEJIUTH, IIBIOBE KPEAUTYBaHHS,
OIATPUMKY BHPOOHMLTBA MEBHUX CUIBCBKOIOCIOJAPCHKUX  KYJIBTYp, abo
KOMIICHCAIIIF0 BUTpAT Ha 3aKyIMiBIIO TEXHIKM Ta oOianHaHHA. Taka MmiaTpuMKa
JIO3BOJISIE arpapHUM MIANPUEMCTBAM 3ally4aTH JOJATKOBI (PIHAHCOBI PECYpPCH,
HEOOXITHI JUIsi PO3BUTKY BUPOOHUIITBA, MOJEpHI3allli Ta MOKpaIICHHS
KOHKYPEHTOCIPOMOKHOCTI HAa BHYTPIIIHBOMY 1 30BHIIIHBOMY PUHKaX.

BaxxnuBUM €neMEHTOM JIepaBHOI MIATPUMKU € TMOJATKOBI MIJIbIH Ta
CHPOIIEHHS PEryJIsTOPHOI 0a3u AJisl arponpoMUCIOBUX TianpuemcTB. Hanpukian,
arpapHi MmiInpueMCTBA MOKYTh OTPUMYBATH 3HIKEeHY cTaBKy [1/IB, 3BiibHEHHS Bl
CIJIaTH TOAATKIB Ha 3eMJII0 a0o0 CremialbHI YMOBHU I peectpariii 0i3Hecy. Lle
CHpHsIE 3HWKEHHIO BUTPAT MIAMPUEMCTB 1 MIJBUILEHHIO iX (DIHAHCOBOI CTIMKOCTI,
CTBOPIOIOYM MOKIIMBOCTI JJIsl PO3BUTKY 1 301JIbILIEHHS (DIHAHCOBOTO MOTEHIIIATY.

JlepkaBHa TIOJITHKAa TaKOX CIPsIMOBaHA Ha BIPOBAIKEHHS Mporpam
PO3BUTKY CUIbCHKUX TEPUTOPIH 1 arpapHOro BUpoOHUITBA. L{i mporpamu MoxyTh
BKJIIOYATH 1HGPACTPYKTYPHI TPOEKTH, CIPSMOBAaHI HAa TOKPAIICHHS JIOTICTHUKH,
PO3BUTKY TPAHCHOPTHOI Mepexki, CTBOPEHHsI 3pOUIYBAJBHUX CHUCTEM Ta IHIIUX
1H(PACTPYKTYPHUX €JIEMEHTIB, SIKI MPSIMO BIUIMBAIOTh HA €(PEKTUBHICTH POOOTH
arpapHux manpueMcTs. JlocTyn 70 SKicHOT IHQPACTPYKTYpH JO3BOJISIE 3HUKYBATH
BUTPAaTU Ha TPAHCHOPTYBAaHHA MNPOAYKIi Ta TMOKpalryBaTH ii 30yT, MIO
0e3mocepe/IHbO BIUIMBAE HA (PIHAHCOBI PE3YJIbTATH.

Y cydyacHHX yMoOBax Jep)kaBa CTUMYJIIOE€ BIPOBAKCHHsS 1HHOBAIN Yy
CUIBCBKOMY TOCHOJApCTBI, TaKuUX $K TOYHE 3E€MJIEPOOCTBO, aBTOMAaTU30BaHI

CUCTEMHU VYIpaBIiHHSA (PEPMEPCHKUMHU TOCHOMAPCTBaMU, O10TEXHOJOTIi, HOBI
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€KOJIOTIYHI ~ TEeXHOJIoTii Tomo. JlepkaBHA TIONITHKA MOXKE 3a0e3MedyuTH
(dbiHaHCYBaHHS HAyKOBO-JIOCTIAHUX 1 JOCJITHO-KOHCTPYKTOPCHKUX POOIT, IO
JI03BOJISIE arpapHUM MiMPUEMCTBAM OTPUMYBATH JOCTYII IO HOBITHIX TEXHOJIOTIH,
3HMKYBATH BUTPATH 1 MIJBHUIIYBATH MPOAYKTHUBHICTD, 1110 B KIHIIEBOMY PE3yJIbTaTl
3MIIHIOE iX ()IHAHCOBUN MOTEHIIIA.

JlepaBa MOK€ CIPHUITH PO3MIMPEHHIO 30BHIMIHIX PUHKIB 30yTy MPOTYKINT
HUIIXOM YKIJIAJIEHHS MDKHApPOJHUX TOPTOBHUX YTroJi, HaJaHHS KOHCYJIbTaIlIHHOT
JOTIOMOTH 200 MIATPUMKH Yy cepThdikamii mpoayKuii Ay eKcrnopTy. Takox MOXKyTh
OyTH CTBOpPEHI €KCIIOPTHI MpOTpamu, IO BKJIIOYAIOTh KOMIICHCAI[II0 BUTpaT Ha
TpaHCHOPTYBAHHS MPOIYKIIii, MATPUMKY Y BUXO/Il Ha HOBI PMHKHU 200 OpraHi3ailiio
ToproBux Micii. Lle mo3Bosisie miaAnpueMCTBaM MiABUIILYBATH JOXOJU 32 PaxyHOK
EKCIIOPTY 1 3MIITHIOBATH 1XHIO (pIHAHCOBY MO3UIIII0 HA MI)XKHAPOITHOMY PiBHI.

VY Kpu30BHUX cUTyalidX (EKOHOMIYHI KpU3H, BINCHKOBI KOH(MIIKTH, IPUPOJIHI
KaracTpopu) JepkaBa MOXE BIPOBAIKYBaTU CHEIlalbHI MPOrpaMy MIATPUMKH
arpapHoOro CeKTOpy, HalpHUKJIIaJ, T0MOMOTY Y BITHOBJICHHI BTPAU€HUX BUPOOHUYUX
MOTY>XHOCTEW a00 (hiHAHCOBY JOMOMOTY JJIsl TIOAOJIAaHHSI HETaTMBHUX HACIIJIKIB
karactpod. Taki 3aX01 MOXKYTh CYyTTEBO 3MEHIIIUTH BIJIUB HETATUBHUX 30BHIIIHIX
(dakTopiB Ha (HIHAHCOBU CTAH MIANPUEMCTB.

JlepaBHa TMOJITHKA MIATPUMKHA arpapHOTO CEKTOPY € OAHHM 3 KIFOYOBHUX
YMHHUKIB, K1 BIUTMBAIOTh Ha (PIHAHCOBUH MOTEHITIAT arpapHUX MiANPUeEMCTB. BoHa
cripusic  3a0e3nedyeHHI0 (IHAHCOBOI CTIMKOCTI, JOCTYIy JI0 pecypciB Ta
1H(DpacTpyKTypH, CTUMYJIIO€ PO3BUTOK 1HHOBAITIH 1 T IBUTITY €
KOHKYPEHTOCTIPOMOXKHICTh ~ arpapHoi  MPOAYKII Ha  BHYTPINIHBOMY  Ta
MDKHapOJHOMY puHKax. EdekTuBHa Jep:kaBHa MIATPUMKA CTBOPIOE YMOBHU JIJIs
JIOBTOCTPOKOBOTO 3POCTAaHHA 1 PO3BUTKY (DIHAHCOBOTO TOTEHINAy arpapHHUX
H1IPUEMCTB, 1110 € BOXKJIMBUM JIJIsl CTIMKOT'O PO3BUTKY BCi€l €KOHOMIKU KpaiHU.

dopMyBaHHA (b1HaHCOBOTO MOTEHIIATY CLJIbCHKOTOCIIOIaPCHKHUX
MIITPUEMCTB 3HAYHOIO MipOIO 3aJIC)KUTH BiJ BIUTUBY 30BHINIHIX YAHHUKIB. J[0CBIi

€KOHOMIYHO PO3BUHYTHX KpaiH BKa3zye Ha Te, 10 came JAep>KaBHa MiATPUMKA €
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e(EeKTUBHUM YUHHUKOM 3IaTHUM 3a0e3neunTu 3pOCTaHHs
CUTBCHKOTOCTIOAAPCHKOTO BUPOOHHUIITBA.

B yMmoBax chorojmeHHsi Jep)KaBHA MIATPUMKA CLIbCHKOTOCTIOAAPCHKHUX
MIMPUEMCTB CIIPSIMOBaHa Ha 30€peKeHHs IXHBOTO (DIHAHCOBOTO MOTEHINATY Yepe3
Ccreliali30BaHl MporpamMu KOMIEHCallii, CTpaxyBaHHs, MIBIOBOTO KPeAUTYBaHHS,
HIATPUMKY €KCIIOPTY Ta BiIHOBJIECHHS iH(pacTpykTypu. Lle mo3Bomsie arpapHum
MIMPUEMCTBAM 30epiraTd BUpOOHHUYY CTaOIBHICTh Ta MIATPUMYBATH €KOHOMIKY
KpaiHd B YMOBaX MOCTIMHUX 3arpo3.

Crnuparounch Ha BUX1H1 JaHi (Tabd. 3.3) moOyayemMo Mojienb anpoKCUMallii Ta
pO3paxy€eEMO MPOrHO3HI MOKAa3HUKU OOCATY MPOMYKLIl CUIBCBKOTO TOCHOAApCTBa
JIpBiBCBHKOI 00acTi B po3paxyHky Ha 100 ra c.-r. yriap (y noctiiinux miHax 2021
poky) Ha 2023-2024 pp.

Tabnuys 3.3
JaHi 1y mo0y10BM Mo/eJli IPOrHO3yBAaHHA 3MIHU OKPEeMHX NOKA3HUKIB
e(eKTUBHOCTI TiSVIBHOCTI CUIbCHKOTOCIOAAPCHKUX NiANPUEMCTB JIbBIBCHKOI

00J1acTi HA MepCHEeKTUBY™

[Tponaykiis ciibebkoro | PenTabenpHICTh
rocrojapcTna B onepariiHoi
) Howmep . .
Pik nepiozy p03.paxyHKy H?_ 100 ra.c.-r. F[lHJILHOCTl
yTi11b (y MOCTIHHUX I[iHAX | MiAMPUEMCTB,
2021 poKy), MJTH. TpH. %
2012 p.* 1 2215,6 32,1
2013 p.* 2 2315,8 26,5
2014 p.* 3 2542,3 28,5
2015 p.* 4 2380,4 11,8
2016 p.* 5 2487,2 20,3
2017 p.* 6 2753,3 15,7
2018 p. 7 3017,5 8,3
2019 p. 8 2905,9 4,3
2020 p. 9 3059,3 13,7
2021 p. 10 3492,8 24
2022 p. 11 3597,9 21,4
2024 p. - mporHo3 13 X X

* 3aIllPpOIIOHOBAHO ABTOPOM
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3 Tabmumi 3.3 6ayuMmo, MO0 TMOKa3HUKH OOCATY BHUPOOHHIITBA MPOIYKIIiT
CLIILCBKOTO ToctofapcTBa JIbBIBChbKO1 001acTi B po3paxyHKy Ha 100 ra c.-r. yrias (y
nocTiHuX miHax 2021 poxy) MarTh MO3UTHBHY AMHAMIKY HIOJ0 3pocTaHHA. J{is
OUIBIII JTOCTOBIPHOTO PpO3paxyHKy TMPOTHO3HHUX IMOKAa3HUKIB BHUKOPUCTAEMO
aHAJITUYHI JaHl 3a TPUBAIIINN, a HDK OOpaHUl y JUCEepTAIifHOMY JOCIHIKEHHI
nepio.
Pesynbratu po3paxyHKy NpOrHO3HUX MMOKa3HUKIB MPECTAaBIECHO HA puc. 3.3.
[To3uTHBHA JUHAMIKA 3pOCTaHHS 00CATY BUPOOHMIITBA MPOAYKIIi1 CUTBCHKOTO
rocriogapctBa JIbBiBCbKO1 001acTi B po3paxyHky Ha 100 ra c.-r. yrijp (y TOCTIHHHUX
miHax 2021 poky) mpotsirom 2012-2022 pp. Ta pe3yJbTaTd MPOrHO3YBaHHS
BKa3yloTh Ha Te, 10 y 2024 p. npoAyKIisl CLILCHKOTO TOCIMOAAPCTBA B PO3PaXyHKY
Ha 100 ra c.-r. yrigp (y nocriiaux minax 2021 poky) moxe gocsrta 4150,0 miaH
rpH. (puc 3.3).
SxicTh npencTaBiieHol Ha pucC. 3.3. JiHIi TPEHY € TOCUTh BUCOKOIO, OCKIJIBKH
koediniear R? cranouts 0,9486, TOOGTO MPOrHO3HI MOKA3HUKM MAlOTh BUCOKY

CTYHEHb JOCTOBIPHOCTI.
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y = 0,6842x3 - 3,3887x2 + 88,698x + 2149,8
R2=0,9486

Puc. 3.3. IIporHo3Hi moka3HUKH 00CSTY MPOIYKIIii CLIILCHKOTO rocroaapcTa JIbBIBCHKOI
obmacTi B po3paxyHky Ha 100 ra c.-r. yrias (y noctiaux miHax 2021 poky)*
* po3paxoBaHO aBTOPOM

** qomep nepiony (Bick X) BKa3aHO 3T1IHO JaHUX Taoi. 3.3
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Pa3om 3 TuMm, piBeHb JepkaBHOI (HIHAHCOBOI MIATPUMKH arpoOIPOMHUCIOBOTO
BUPOOHMIITBA Ma€ OyTH CKOPErOBaHUM TaKUM YHHOM, 1100 JOCSTTH HACTYIHOI
METH: 3 OJTHOTO OOKY ONTHMI3yBaTH BUKOPUCTAHHS OIOJIKETHUX KOIITIB, a 3 IHIIIOTO
— 3a0€e3MeYnTH IHTEHCUBHUI THUIT 3pOCTaHHS arpONPOMHUCIOBOIO BUPOOHUIITBA.

BpaxoByroun mNporHo30BaHi MOKAa3HUKKA BapTOCTI MPOIYKIIi CLILCHKOIO
rocrojiapcTBa JIbBiBCbKOi 001acTi B po3paxyHKy Ha 100 ra c.-T. yrias (y MOCTIHHUX
miHax 2021 poky) Ha 2024 p. Ta pe3yJabTaTh AOCIIKCHHS Bi10OpaxeH1 y T0AaTKy
€ JO1IJIBHO 3a3HAYUTH HACTYITHE.

dakTUyHUN KOEQIIEHT KOpEeJslii MK o0cArom aepskaBHOi (hiHAHCOBOI
MIATPUMKHU Ta BapTICTIO MPOAYKINT CLITLCHKOTO rocnoiapcTBa JIbBIBChbKOi 001acTi B
po3paxyHnky Ha 100 ra c.-r. yrizp (y noctiiinux minax 2021 poky) cranoButs 0,6699,
10 BKa3y€ Ha T€ 10 MIX JOCII)KYBAaHUMHU MOKa3HUKAMU 1CHY€ ITOMITHUMN 3B'A30K.
Pa3zom 3 TUM, IILOTO HE TOCTATHBO IS TOTO, 1100 JTOCSATTH MOCTABICHOT HAMH METH.

Hamu po3paxoBano ontumanbHui o0car ¢pi1HaHCOBOI MIATPUMKHU arpapHOro
BUpoOHUIITBA HA 2024 p., IKUW TO3BOJIUTH 3a0€3MeUnTH (PIHAHCOBUMHU PECypCamMu
arpapHuX TOBapOBUPOOHMKIB JIbBIBCHKOI 00JIACTI, TapaHTyBaTUME BUKOHAHHS
OPUHITUITY €(EKTUBHOCTI Ta PE3yJIbTaTUBHOCTI OIOJKETHOTO KOJEKCY YKpaiHu, a
TaKO CTBOPHUTH MEPEAYMOBH JIJIsl PO3BUTKY arpapHoi cdepu JIbBIBCbKOT 001acTI.

PospaxyHku, npencrasieHi y 101aTKy €, BKa3yloTh Ha T€, 1[0 YacTKa 00CsTyY
JepkaBHOI (PIHAHCOBOI MIATPUMKH Y BAPTOCTI MPOAYKIIIT CLIIbCHKOTO TOCMOAAPCTRA
JIbBiBCBHKOi 00JacTi B po3paxyHKy Ha 100 ra c.-r. yrigs (y noctiiiHux miHax 2021
POKY) OBMHHA CTAHOBUTH OJIU3BKO 7 %, ToOTO 260 MutH. TpH. y 2023 p. Ta 290 MutH.
rpH. ¥y 2024 p. 3a Takoro po3Mmipy OrO/pKeTHOro (HiHAHCYBaHHS KOpesIliiiHa
3aJIEKHICTh MK 00csroM (hIHAHCOBOI MIATPUMKH Ta BapTICTIO MPOTYKIIT
CUIbCHKOTO TocnoaapceTsa JIbBIBCbKOi 001acTi B po3paxyHky Ha 100 ra c.-T. yrias (y
nocTiitHux miHax 2021 poky) 3pocte 3 daktuaaux 0,6699 10 MPOrHO30BAHUX
0,8465, mo Bkazye Ha cuiabHUM 3B’s30K (moa. €). HaBeneni Ha puc. 3.4 nani
BKa3yIOTh Ha Te, 1110 IPOBE/ICHI PO3PAaXyHKH € peaIbHUMHU Ta BKa3yIOTh HA CYTTEBE

3pOCTaHHS ANMpPOKCUMAJIbHOI 3alIekKHICTh MIDK 0O0CATOM Jep>KaBHOI (PIHAHCOBOI
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MIITPUMKH Ta MPOAYKIIIEID CLIBLCBKOrO TocmojapcTBa JIbBIBCHKOI 001acTi B

pospaxynky Ha 100 ra c.-r. yrias (y noctiiHux miHax 2021 poky).
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y = 6E-05x3 - 0,0166x? + 6,5607x + 2226,7
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Puc. 3.4 Anpokcumarniiina MO/IeJib BIUIUBY J€p:KaBHOI (piHAHCOBOL
MIATPUMKH Ha 0OCSTH MPOIYKIII CIIBCHKOTO T'OCTIOIapCTBa B po3paxyHKy Ha 100
ra c.-T. yriap (y noctiaux 1minax 2021 poky (nmporuos Ha 2024 p.)

* po3paxoBaHO aBTOPOM

Koedimienr R? nimii TpeHma s TOTOXHIX MOKA3HHMKIB CTaHOBUTH Y
dakTHuHOMY 3Ha4YeHH1 TpoTarom nepioxy 2012-2022 pp. - 0,4587 (puc. 2.5), a 3
po3paxoBanux Hamu Ha 2024 pp. Ta 3amponoHOBaHOIO omntuMizaiieo y 2023 p.

3poctae 10 0,7245 y ¢pakTuaHo-nmporso3zoBanoMy mepioai 2012-2024 pp.

3.2. MexaHi3M 3a/1y4eHHA KaliTajay Ta iHIIUX pecypciB AJ1s1 IOKPALIEHHS

¢inancoBOro moreHuiamsy

Boxe nexisibka JECATUITh MU HE MOKEMO TTO30yTUCS HACIIJIKIB «PasTHCHKOT
n00my», siKka 4epe3 CBOI MPUHIIMIIM HIBEIIOBAJA 3HAYCHHS KAmmiTally JUIsl PO3BUTKY

nianpuemMcTB. Lle BupaxaeTbes y BiICYTHOCTI PO3BUHYTOTO PUHKY KalliTaly, SIKUN
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MO>KHA TIPOJATH, OOMIHSITH YM 3aCTAaBUTHU HE BTpadyarO4M 4acTKu pecypcy. Kamitan
Mae BiJirpaBaTH BaXXJIMBY poJib Y (popMyBaHH1 (HiHAHCOBUX PECYPCIB, a OTXKE, 1y
3a0e3neyeHHi (PiHAaHCOBOTO MOTEHINIATY MiAMPHUEMCTBA. EKOHOMICTH HAroJomyOTh
Ha BaXXJIMBOCTI HAKOMWYEHHsI (DI3UYHOTO Ta JIIOJICHKOTO KaIiTally SK (pakTopiB, 110
CTBOPIOIOTH TOTY>KHI CTUMYJIH JJIsl 3pOCTaHHs. Bu3HaeThCs, 1110 31aTHICTH KpaiHH,
a TaKOXX OKPEeMHX CyO’ €KTIB CTBOPIOBATH BIAMOBIMHI 0OCSTH 3a0IIA[KEHB 1
MepeTBOPIOBATH iX Ha €(QEeKTHUBHI 1HBECTHIl € BH3HAYaJbHUM (HhaKTOPOM
JIOCSITHEHHSI BUCOKHUX TEMITIB 3pOCTaHHS JT0XO/IIB.

Kopuittuyk JI.A. y cBoiii mpami [55] HaBOAUTH ICTOPUYHY E€BOJIOLIS
BU3HAYCHHS KaIliTaly BUCHUMH, SIK1 B/l JJaBHA 3aMUCITIOBAJIMCS HAJl 3HAYEHHSIM ITI€1
kareropii. Tak, ¢ppaniy3skuid ekoHoMmicT @. Kene me y 18 cTomiTTi BKasye, 110
KarmiTaJl — 1€ He T'Pollli, a Ti 3ac00M BUPOOHUIITBA, K1 MOKHA TTPUA0ATH 3a TPOIII.
[55] 3a #ioro TepMiHOJIOTIEIO, CIITLCHKOTOCTIONAPCHKI 3HAPSIIS, Oy TiBIIi, TBAPUHH i
BCE€ T€, 10 BUKOPUCTOBYETHCS Y 3eMIIEPOOCTBI MPOTATOM JEKUIBKOX BUPOOHHYUX
IIUKIIIB, € «IIOYAaTKOBI aBaHCW» (32 CY4YaCHOIO TEPMIHOJIOTIEI0 — OCHOBHHUU
KamiTai). Butpatm Ha HaACIHHA, KOpPMH, OIUIATy MpAaIiBHUKIB TOIIO, SKi
3MIIUCHIOIOTHCSI TIPOTSATOM OJHOTO BUPOOHMUOTO IIMKITY, BIH BBaXkKaB «IIOPIYHUM
aBaHCOM» (32 CYYacCHOIO TEpPMIHOJIOTi€0 — 000poTHHMM Kamitan).[26] A. Cwmit
po3riiAlae KamiTal sIK 3amac MpoJyKUii, [0 NPUHOCHUTH NpUOyTOK abo 3a
JIOTTIOMOT'OXO SIKOTO IPAIleto CTBOPIOIOTHCS HOBI OJara. [55]

3po0uBIIM IEPEBOPOT Y TIIYMAUCHHI KamiTaay MpeACTaBHUKNA HEOKIACUYHOT
exoHoMikH, Taki sk Ilonm CamyenscoH, Pobepr Comoy 1 ®@panko MonaiibsHi,
MIPU3BEIIN 0 MOJIMBOCTI BU3HAYEHHS BAPTOCTI KamiTaly B IPOEKIii HA MaltOyTHE.
CporopHi, 1€ Ma€ 3Ha4YCHHS, OCKUIBKH BapTICTh KamiTaly MOXKe OyTH BU3HAUYEHA 3
MOTIPABKOIO0 Ha MOTO MOXKIJIMBE 3pOocTaHHs abo cmaa. Takum BimoOpaKeHHSM, Ha
Hally TyMKY, € pUHKOBA BapTICTh aKIliil, BApTICTh HEPYXOMOCTI, BAPTICTh 00paHUX
no3uiii Ha (oHmoBux punHkax Ttomo. Ile miarBepmkye 1.)KypaBinboBa, «came
(iHAaHCOBHI MOTEHIlAJ TO3BOJIAE€ AKTUBI3yBaTH (PYHKINI ajanTaiii €eKOHOMIYHOI
CUCTEMHU JI0 arp€CUBHOTO HECTAOLILHOTO MIHJIMBOTO 30BHIIIHBOTO CEPEIOBHUIIIA.

KpiMm Toro, mig BIUIMBOM JUDKWTAI3AIil Ta I1HTEIEKTyami3alii EeKOHOMIKH
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B1IOYBalOThCSI 3MIHM B CTPYKTYypl Kamitaqy Ta (IHAaHCOBOTO IMOTEHIaTy
nignpuemctia (DIIIT).[32]

[TonBiiHICTD KaliTady € BaXJIMBOIO TEMOIO JUCKYCIi B EKOHOMIYHHUX TEOPIsIX.
L{i mpoTupivys BKa3yIOTh Ha Pi3H1 TOPU30HTH MUCJICHHS JOCIIITHHUKIB 1 TO3BOJISAIOThH
NOTJISIHYTH Ha KamiTal 3 pI3HUX pakypciB. JMCKycCilo mpo mpupoay KamiTary
3agepmmB FO. [mxipi, sikuif mucas, IO KamiTal 1 pecypcH € JBOMa CTOPOHaMU
onHoro oO'ekta. Kamitanm xapakTepus3yeTbcsi aOCTPaKTHICTIO, arperoBaHICTIO Ta
OJTHOPIHICTIO, TOJl SIK PECypCH € KOHKPETHUMH, J€3arperoBaHUMH Ta
nuBepcudikoBanumu. He3Baxaroun Ha pi3HI XapaKTEPUCTUKU, BOHU € HEMOPYILIHUM
TaHAEMOM

Cepen ocobnMBOCTEN KamiTally, Ha sIKi 3BEPTalOTh yBary €KOHOMICTH, € HE
TUTBKHM Horo (i3uyHi, a ¥ QyHKIIOHATBHI 0cOOIUBOCTI. BKaszyeThcs, mo KamiTal
3aBASIKM HArpoOMajpKEHHIO 30UIbIIyEe CBOIO BapTICTh, A€ MOXIUBICTh Yy
MailOyTHbOMY TEHEpYBaTH JOXiJ — 3aBISAKH YOMY BIH MOXE 3pOCTaTH Ta
30epiratucs. TakoXX TMIIKPECTIOEThCA BAXKIMBICTh MPOIECY 3HOIIYBAaHHA Ta
BiIHOBJNIeHHs. Kamitan Oepe yyacTh y BUpOOHMIITBI TOBAPIB, B3AEMOJIIFOYH B PI3HUX
IPOMOPIIsAX 3 IHIMUMU (aKTopaMyd BUPOOHUIITBA. BHHHMKAIOTH TaKOX HOBI
KOHLIETLI KaIiTajy, 3a SKMX p13H1 BUIH KaliTaly MepecTaiTb OyTH MaTeplaaibHUMU
1 CTalOTh HEBUJIMMUMHU.

[Tiryne H. Ta iH. y cBOili mpaili BKa3ylTh, 10 KamiTal Ta HOro CTPyKTypHa
MOJIeJIb MalOTh MPSMUNA BIUIMB Ha (PIHAHCOBUW CTaH Cy0’€KTa rOCHoOJaprOBaHHS,
30KpeMa BOHHM BIUIMBAlOTh Ha IJIATOCHPOMOKHICTh, KPEIUTOCIHPOMOKHICTD,
JKBIAHICTh, pEHTA0CNBHICT Ta MPUOYTKOBICTH. [103, ¢.35]

Ha nymky /I.E. [ToHoMapboBa Karmitaj miJnpueEMCTBA XapaKTEPU3Y€E 3araibHy
BapTICTh 3aC001B Y OyAb-IKUX (hOopMax, siKi IHBECTYIOTHCSI B CTBOPECHHSI HOTO aKTHUBIB
Ta € OJHUM 13 HaWBAKJIMBIIIKUX €JIEMEHTIB, SIKI € 3arajbHOI0 CyMOIO (DIHAHCOBHX
pecypciB mianpuemcrsa [108]

Henncenko /I., BBaxkae, 0 KamiTajd — 1€ CyKyMHICTh PECYPCiB, HAsIBHUX Y

PO3IMOPSIKEHHI TOBAPOBUPOOHHKA, SIKI MOKYTh OyTH BUKOPHUCTAH1 JIJIsI CTBOPEHHS
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HOBOI BapTOCTI Ta OTPUMAHHS €KOHOMIYHOI BUTOAU. BiH TakoXk 3a3Hayae, 110 y
CKJIaJ1 KariTany MiINpUueEMCTBA MOKHA BUOKPEMUTH:

v’ 3aco0u Mparli, 3/1aTHI CTBOPIOBATH HOBY BapTiCTh Ta MPUHOCUTH MPUOYTOK;

v’ (biHaHCOBI pecypcH, sSKi MOXKYTh OYTH HalpaBlIcH]I Ha MIPOIEC CTBOPEHHS
HOBOI BapTOCTi 200 BKJIa/ICHI 3 METOI0 OTPUMAaHHS IPUOYTKY;

v/ 3eMIIst Ta IPUPOJIHI PECYPCH, Ha SIBHI Y PO3MOPSIKEHHI a00 KOPUCTYBaHHI
TOBapOBUPOOHUKA;

v/ IHTeJIeKTyalbHa BIIACHICTh Ta HOBI 3HAHHS;

v’ (hiHaHCOBI aKTUBH, SIKi PUHOCATH PHOYTOK. [26, . 93]

Kpemenb B. Ta iH. BBaXaroTh, 110 KamiTaj MiJANPUEMCTBA — 11€ CYKYITHICTb
IPOLIOBUX, MaTePIAJIbHUX 1 HEMATEPiaIbHUX AKTUBIB Cy0’€KTa TOCIOJAPIOBAHHS,
0 MOOUTI30BaHI 3 PI3HUX JDKEpEN Ta 3aJydeHl J0 ydacTi B OINEpalidHuX Ta
IHBECTULIIMHUX TMpoIlecax 13 METOI OTPUMaHHSA JO0XOAYy Ta/abo Makcumizaii
PUHKOBOI BapTOCTI iioro akTuBiB. Tam jke BOHM BU3HAYaIOTh BaXKJIMBICTh KalllTamy,
a came «KariTaj niAIprueMCTBA IK OCHOBHE JIXKEPes1o 3a0e31eUeHHS MAKCUMAJIbHOTO
npuOyTKy, peHTa0eldbHOCTI Ta (PIHAHCOBOI CTIMKOCTI MOTpeOye e(PEeKTHBHOIO

ynpasiiHH» [63, ¢.22].

KittouoBi o3Haku Kamitary

\ 4 \ 4 \ 4 A 4 A4

O06’ekT Hakonuuena Jlxepeno Bupo6unumnii [HBecTUIIIITH
yIPaBIIiHHS BapTICTh TOXOTY pecypc Ui pecypc

4

OO0’ €eKT KyMiBII-IPOAAKY

Puc. 3.5. XapakrepHi o3Haku KamiTtany [26, c. 93]

[Ipo Onu3BKICT, Ta TMOB’SA3aHICTh KamiTaay Ta TMOTEHIIay BKa3ye

M. I'puniaenku, a came «B SKOCTI TOJOBHHX CKJIQIOBUX arpapHOTO PECYpPCHOTO
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MOTEHIIIAJTy 3alpOMOHOBAHO PO3IVISLAATH TPYJOBI 1 3eMeJIbHI PECypCcH, OCHOBHI
3aco0M, MaTepiajibHI BUTpPATH, KalliTajlbHI 1HBECTHINi, a TaKOXX EHEpPreTHYHI
noTyHOCTi».[20, ¢.18]

AJte icHye mpobJieMa cepel BIaCHUKIB arpapHoro 0i3Hecy, 30KpemMa THX, XTO
Ma€ CTapiln MPUMIMIEHHS, TEXHIKY Ta 1HIIl 3acCO0H, SIKI BIIHOCUMO JI0 KaIliTay,
BOHHM HE 3HAIOTh PUHKOBOI BapTOCTI KamiTaly Ta HE MOXKYTh BUKOPUCTATH HOTO y
noTpiOHUX HUIAX. Tak, Takui KarmiTaa He MOXKHA BUKOPUCTATH y BUTJISII 3aCTaBH,
HEraifHOro Nnpojaxky 3a aJieKBaTHY IL[iHY, BIH HECE HABAaHTAXXEHHSA Ha (PIHAHCOBY
CUCTEMY IMIIMPUEMCTB Ta HE MPUHOCUTH (PIHAHCOBOI BUTOAM. ICHYe aekiibka
METOJMK BHU3HAUEHHS BAapTOCTI KalliTally, aje BOHHU 3aJIe’KaTh BiJl CHUCTEMH, sIKa
chopMOBaHa JIepxKaBoOIO.

«MepTBHif» KamiTall ClIbChKOTOCTIOAAPCHKUX MIANMPUEMCTB, Ha HAIILY TYMKY,
— 11€ aKTUBH, SIK1 3HAXOIAThCA Ha OaaHcl NIANPUEMCTBA, i€ HE BUKOPUCTOBYIOTHCSA
Ta HE IPUHOCATH 10X0.1y. JlaH1 aKTUBU MOXKYTh OyTH BKJIFOUEHI B 3arajibHy BapTICTh
KarmiTaly MmiJpUeEMCTBA, BOHU HE CIIPUSIOTh CTBOPEHHIO MPUOYTKY UM T1ABUIIICHHIO
MPOIYKTUBHOCTI, a HABIaKW, MOXYTh CTBOPIOBATH JOJATKOBI BUTPATH Ha ix
yTpUMaHHS Ta 00CITyrOByBaHHSI.

HaiiGinb11e «MepTBOro KamiTainy» DiANPUeMCTBA OTPUMAJIH Bl MpUBaTU3aLIi
MaifHa KOJUIIHIX KOJTOCIIB Ta IHIIMX MiATPUEMCTB paJssHChKOI 1001. Ham Bigomi
BUMAJKWA, KOJM JOCHIIPKYBaHI HaMH TIANPHEMCTBA TEPEIAIITOBYIOTh TaKl
KamiTaabH1 OyAiBII1 ] 1HILI BUAX BUPOOHUIITB aHIK BOHM Oyiu nepeadadeHi. Taxk,
Ot JIbBOBa ONlHE 13 aHATI30BAaHUX MIAMPUEMCTB Ha 0a3l KOPIBHUKIB 3aiMaEThCS
[ITaX1BHUIITBOM.

3MiHa MIIXOAIB Ta MPUHIMIIB aMOPTHU3allii J1acTh MOMKIUBICTH OQILIIHO
npoJaBaTH HEMOTPIOHY Ta 3acTapiily TEXHIKY 3 METOI0 BHBEACHHS HEMOTPIOHHX
MaTepialbHUX PECypciB i MIABUIICHHS JIKBIJHOCTI BUpoOHMITBA. Jliroua
CHUCTEMa aMOpTH3allli HE Ja€ MOXJIMBOCTI MPOJATH MalHO HUXKYe OaraHCOBOI
BapTOCTI XOo4a B OaraTbOX BHUMAAKaxX 1€ € peanbHicTio. [IeBHI akTHBH MaroOTh

PUHKOBY BapTICTh B pa3u BHIy 3a OallaHCOBY BapTicTh MaiiHa. Tomy, maemo
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HECITIBIA IIHHA Y I[1H1 Ta BAPTOCTI, 1110 BHOCUTh MOXJIMBICTh OaraThb0X KOPYHIIHHUX

CX€eM II0JI0 JAHOTO MaiiHa, TEXHIKH Ta 1HIINX 3aco01B.

Tabmums 3.4
OCHOBHI XapaKTePHCTHKH <MEPTBOI0» KammiTamay
ITocTtaHnoBKa XapaKTepUCTHKA
poOJIeMH

«MepTBuii» KamiTal He CTBOPIOE JOJIaTKOBY BapTiCTh, X0Uua
HiAPUEMCTBO TPOJOBXKY€E HECTH BUTPATH Ha HOTO

BiacytHicTh 5
CKOHOMITHO yTpuMaHHs, o0cIyroByBaHHs abo amopTu3auito. Lle moxe

. BKJIFOYATH HEPYXOMICTb, TEXHIKY, OOJagHaHHSA a0o 1HII
e(hEeKTUBHOCTI

aKTHUBH, SIK1 HE BUKOPUCTOBYIOTHCSI B MPOIIECI BUPOOHUIITBA
a00 3aliHsTI Hee(DEKTUBHO.
KonBeprallis B TpOIIOBI KOIITH «MEPTBOTO» KaIiTaly
3a3BHYail Bakka abo0 HeMokauBa. Lle crocyeThest BUIAKOT
peanizanii 3aHen0aHuX OY/IBEIb, 3aCTapLIOi TEXHIKK a0o
3eMEJIbHUX JUISHOK, SIKI HE BHUKOPHUCTOBYIOThCS. Taki
pecypcu MOXKyTb OyTH MajoOJIIKBIIHUMU aKTUBaMHU, 1110 HE
MarOTh 3HAYHOTO TIOMUTY HA PUHKY.
«MepTBHiIl» KamiTaa MOXe CTBOPIOBAaTU (DIHAHCOBHI TsTap
JUISL TIIPUEMCTBA, OCKIIBKM MOr0 yTPUMaHHS 4YacTo
noTpedye J0IaTKOBUX BUTPAT aJIKe, HEPYXOMICTh BUMAarae
CIUIaTH TOJATKIB, OOCIyrOBYBaHHS Ta PEMOHTY, HABITh
SKIIO0 BOHA HE IPUHOCUTD MPUOYTKY.
Bukopucranns kamitany B Hee)eKTUBHUX aKTUBAX MOXKE
oOMeXyBaTH 3AaTHICTh MIJMPUEMCTBA IJIAHYBATH BIIACHY
Brpara JUSUTBHICTh, IHBECTYBAaTH B HOBI TEXHOJIOT11, MOAEPHI3AIIiIO
MOXJIMBOCTEH /U1 | a00  1HIN  HampsMH, SKI MOTJIM O  MiJBHUIIUTH
PO3BUTKY IPOAYKTUBHICTB. Lle Takok 3HMXKYy€E (PiHAHCOBY THYUKICTh
HIMPUEMCTBA Ta MOTO 3J]aTHICTh aIaTYyBaTUCS JI0 3MIH Ha
PHUHKY.
* JI>kepeno: BIacHa po3poOKa aBTopa

Huspka mKBIIHICTD

Burparu Ha
yTpPUMaHHS

Hamu po3poOieHo nuisxu mokpamieHHs: poOOTH 3 MEPTBUM KaIliTajoM ISt
3a0e3MeveHHs] (PIHAHCOBOIO MOTEHLIATY CUIbCHKOTOCHOAAPCHKUX MIAMPUEMCTB.
TakuM YMHOM pETYJISIPHUN ayJuT aKTHBIB JacTh MOMJIIUBICTH MiAINPHEMCTBAM
pETYISPHO MepeBipATH €(hEKTUBHICTH BUKOPUCTAHHS CBOTX aKTHUBIB 1 BU3HAYATH, SIK1
3 HUX € MEPTBUM KamiTajoM, 1100 YXBaJlOBaTH PILIEHHS NPO MOAANbIII KPOKH.
EdexTuBHE yripaBiiHHSA aKTUBaMU MANPUEMCTB Yepe3 pallioHaATIbHE BUKOPUCTAHHS
pecypciB Ta CBO€YaCcHY 3aMiHy a00 MOJEepHI3aIliio 3acTapiinx akTuBiB. KiHeBum

eTarnoM € MPUNHATTS PIIIEHHS IIOAO0 peanizauii ado OpeHIu HEBUKOPHCTAHUX
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akTtuBiB. lle o3Hauae SKIMIO B HaMIYeHIM CTpaTerii akTWB BIACYTHIH depes
HEJIOCTaTHIO 3aTpeOyBaHICTh Ta BIJICYTHICTh MPUOYTKY, HOTO BapTO mpojatd adbo
3[1aTH B OPEH]TY, 100 3BUTLHUTHU PECYpPCH AJISl IHBECTHIIIHM Y MPOAYKTHUBHI IPOEKTH.

OTxe, «MEpPTBHIl» KamiTal CLIbCHKOTOCTIOAAPCHKUX MIIIMPUEMCTB 3HUXKYE
iXHIO €KOHOMIYHY €()EeKTHUBHICTb 1 (DIHAHCOBY CTIMKICTh, III0 B pE3yJIbTaTl BIIMBAE
Ha (iHAHCOBUUM MOTeHIlald. BBaxaemo, 110 BaXJIIMBO CBOEYACHO BUSBJISTH Taki
aKTUBH, 100 BXKUTH 3aXO0/1B 1A IX €(pEKTUBHOTO BUKOPUCTAHHA ab0 JIKBIAALIiT, 1110
JI03BOJIMTH MIIBUILUTH 3arajJbHUMN (P iHAHCOBMIA MOTEHIIIAT MiANPHUEMCTBA.

[TokpamieHHs: poOOTH 3 MEPTBUM KamiTaJlOM € Ba}XJIMBUM KpPOKOM JIJIst
MiBUIIEHHST (DIHAHCOBOTO MOTEHINaNy MianpueMcTBa. EdexTuBHE ympaBiaiHHS
IMMU aKTHBaMU MOKE IEPETBOPUTH iX 13 MACUBHUX BUTPATHUX OO'€KTIB Ha
JIKEPENo TOAATKOBUX JOXO/IIB a00 (piHAaHCOBUX PECYPCIB.

Buxopasuu 13 HaBeseHoi cxemu (puc. 3.6.) BBaxkaeMo 3a OTPIOHE MPOBOAUTH
JeTaIbHUI aHali3 yCiX aKTUBIB MIJIMPUEMCTBA, B MPOIEC] AISTIBHOCTI OIIHIOBATH,
HACKIJTbKYA KOXKEH aKTHB BIUIMBAE Ha JOXOAM MiAMPHEMCTBA Ta BUKOPUCTOBYBATH
Cy4YacHi IHCTPYMEHTH YNPABIIHHA KamiTaioM. BimHOBUTH pOoOOTY TUX aKTHUBIB, SIKI
MO>KHa MOJIEpHI3yBaTH, 800 3aMIHUTH 1X Ha HOBIIII.

OcHoBHI 3aco0u, fKI HE BUKOPHCTOBYIOThCS a00 BUKOPHCTOBYIOTHCS HE
e(eKTHUBHO, a00 K1 HE MJUISIraloTh MOJEPHI3allli, BAPTO MPOJATH, 10O BUBLILHUTH
(1HaHCOBI pecypcH Ta 3MEHIIUTH BUTPATU HA iXHE yTpuMaHHs. P1HAHCOBI pecypcH,
Kl OTPUMAHO BIJ MPOJAXy aKTHBIB, JOLLUIBHO PEIHBECTYBAaTHU Yy MPOEKTH, SIKI
MO>KYTb MIJBUILATH TPOSYKTUBHICTH 1 PIHAHCOBUM MOTEHI1A M1ITPUEMCTBA.

BracHuky HeoOXiJIHO 3a0e3MeUnTH KOPCTKUM KOHTPOJIb 3a BUTpATaMH Ha
yTPUMaHHSl aKTUBIB, IO HE BUKOPHUCTOBYIOTHCSI a00 BHUKOPHUCTOBYIOTHCS HE
e(eKTHUBHO, 3 METOIO 3MEHIICHHS (hiIHAHCOBOTO HABAHTAXKEHHS HA IMiANPUEMCTBO.
[le mocunuTh QpiHAHCOBUN MOTEHLIAJT Ta MOKA3HUKU (PIHAHCOBOTO CTaHy. [HIIUM
HUIIXOM 200 JOTIOBHEHHSM € MOXKJIMBICTh BUKOPUCTAHHS aKTHBIB JJIsI CTBOPEHHS
HOBHX BUJIB 013HECY a00 JOJATKOBUX JHKEPEI JOXOY.

BaxnuBum enemMeHTOM poOOTH 3 HENIKBIJHUMHU aKTHUBAMHU € CTBOPEHHS
CTpATEriyHOr0 IUTaHYy 3 YIPABIIHHS aKTUBaMH, KU BpaxoBY€ MEPCHEKTUBU

PO3BUTKY MIANPUEMCTBA Ta PUHKOBI YMOBH.
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AHaJi3 Ta ayuT aKTHBIB

v

MognepHi3aitis Ta mepeo0IaHaHHS aKTUBIB

A

JlikBizaris Ta Mpojia’k HEBUKOPUCTAHUX
aKTUBIB

PeinBecTyBaHHS B IPOAYKTUBHI IPOEKTU

v

OnTuMizanis ynpasiiHHS (piHAHCOBUMU
MOTOKAMH

v

BnpoBaxeHHs cTparerii nepeopieHTanii

\ 4

[TokpamieHHs CTpaTEriyHOTO MJIaHyBaHHS

'

3miHa 6anaHcoBOT BAPTOCTI Ta aKTHUBIB

Puc. 3.6. Anroputm (6;10K-cXeMa) MOKpallieHHs poOOTH 3 MEPTBUM
KaMiTaJIOM y CUIbCHbKOTOCIOIaPChKUX MIAIPHUEMCTBAX™

* JI>kepeno: BilacHa po3poOKa aBTopa

OTxe, MOKpaIIeHH pOOOTH 3 MEPTBUM KalliTaJIOM € BaXJIMBOIO CKJIAJOBOIO
cTparerii MmABHUINCHHS (IHAHCOBOTO TMOTEHINATY arpapHUX MiANPUEMCTB. 3a
JIOTIOMOTOI0 ONTUMAJILHOTO YIPaBJIIHHS aKTUBAaMH, MOJIEpHi3allii, Mpoaaxy ado
nepeopieHTaIii MepTBOTO KamiTaly MOXKHA MIJBUIUTH PEHTAOEThHICTh Oi3HECY,
3HU3UTU BUTPATH, CTBOPUTH MOMJIMBOCTI JJii HOBUX I1HBECTULIM 1 PO3BUTKY
H1IIPUEMCTBA.

[IpaBo BIacHOCTI € IHCTPYMEHTOM, SIKHI TO3BOJIAE€ OLIHUTH E€KOHOMIYHUI
MOTEHI[1a]l HAsBHUX PECypcCiB, a TaK0X BUKOPHUCTOBYBATH MOTrO AJii CTBOPEHHS

HOBOTO KamiTaly Ta 3MIHM HOro ¢opmMu. BiH Takox MpOMOHY€e MOXKIHBICT
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CTBOPEHHS JIIKBIJTHOTO Ta MOBHICTIO MPO30POI0 PUHKY JIJIsi TOPTIBIII IIUMU ITpaBaMu
Ha OCHOBI IHTETPOBAaHUX CHCTEeM I1H(opMaIlii Mpo aKTUBU Ta iX BIIACHHUKIB.
AHaJI3YI04H CUCTEMY TIPaB BJIACHOCTI 3 TOYKH 30PY iX PO3MOPSTHUKIB, CIIT TAKOK
BKa3aTH Ha IIJIBUIICHHS MaciITady BIAMOBIIAIBLHOCTI 0C10 3a cBO1 pecypcu. Takuii
nporiec BiAOYBAETHCS pa3oM 13 30UTBIIICHHSIM YaCTKU MPUBATHOT BIACHOCTI, CYBOPO
BU3HAYCHOI BIACHUKOM, 1 3SMEHIIICHHSIM TaK 3BaHUX MEPTBUX PeCypcH (Ha sSKi HEeMae
odiIMHUX MPaB BJIACHOCTI).

J1oOpe 3axuliieHi mpaBa BIACHOCTI € BaXKJIMBUMH JJIsI IHBECTOPIB. SKIIO 3aKOH
€ TIPO30PUM 1 CTAOUIBHHUM, a TAKOK €(PEKTUBHO BUKOHYETHCS, TO CTBOPIOBAHA HUM
OCHOBA, SIKa BU3HAYA€ NISUIBHICTH Cy0’ €KTIB, € JTOBTOBIYHOIO Ta CIPUSITIUBOIO IS
BUPILIEHHS €EKOHOMIYHUX BUKJIMKIB. [HBECTOpH HE HECYTh KOAHOTO JIOAATKOBOTO
PHU3HKY, TIOB'SI3aHOTO 31 3MIHOIO TPAaBWJI 200 MPOIIEAYP, MOB'SI3aHUX 31 CTBOPEHHSIM
HNIAIpPUEMCTBA Ta OyIb-SKOIO HOro AisUIbHICTIO. BOHM He HecyTh BHUTpaT Ha
BiJICTOIOBaHHS CBOIX MpaB, HE BUTPAYAIOTh YaC Ha BUKOHAHHS JOTOBOPiB. Takum
YMHOM, «XOpOII» MpaBa BJIACHOCTI MOXHA PO3MNIANaTH K (PyHIaMEHTaIbHUN
(dakTop, 1110 BU3HAaYa€ HU3bK1 TPAaHCAKIIIHI BUTpaTH. BUCoOKa sIKICTh MpaB BJIaCHOCTI
€ 3aropyKOI0 €KOHOMIYHOiI CBOOOJIM Ta Ma€ aKTHBI3yIOUMI BIUIMB Ha CYyO'€KTH
rocrnogaproBaHHa. Taki mpaBa BIACHOCTI JO3BOJSIOTH il €PEKTUBHO PO3NOALIATH
oOMmexeH1 pecypcH. [{i yMOBH JOMOBHIOIOTHCSI CTBOPEHHSM €(PEKTUBHOT CUCTEMU
PaBOCY/Is, sika €(PEeKTUBHO 3aXUIIA€ 3aNIPOBAKEH] TPUHITUIIH.

[TinmprueMCTBO MOXE 3allydaTH PECypcH Mij 3acTaBy Kamitamy. OCHOBHUM
KaIiTajJoM arpapHUX MiANPUEMCTBA 3aBXIH BBAKAIHM 3EMIIIO, ajpke O3 3eMill
CUTBCHKOTOCTIOAAPChKE BUPOOHHUIITBO 3arajloM HEMOKIIUBE.

Bignosiguo no cr. 133 3eMenbHOro KoAekcy YKpaiHU B 3aCTaBy MOXYTh
nepeIaBaTUCs 3eMENIbHI JUISTHKY JIeP>KaBHO1, KOMYHAJIbHOI Ta MPUBATHOI BIIACHOCTI,
SKIIO 1HIIE HE BCTAHOBJICHO 3aKOHOM, a TaKOXX IpaBa Ha HHUX - MPABO OPCHIU
3eMEJIbHOI JIJISHKHA, TPaBO KOPHCTYBAHHS YYKOK 3EMEJIBHOI JIJISTHKOKO IS
CUTBCBKOTOCTIONAPCHKUX TMOTPeO (eMQiTeB3UC), TPABO KOPUCTYBAHHS UYKOIO
3eMEIBHOI0 JUISHKOI i 3a0ynoBu (cynepdiliil), KO 1HIIEe He mepeadadyeHo

3aKOHOM. [35]
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OcCKUIbKM OUIBIIICTh  CUIBCHKOTOCIOAAPCHKUX MIANPUEMCTB JIBBIBCHKOI

00JacTi Ta W 1HIIKUX 00JIACTEH KOPUCTYIOTHCS 3€MEIbHUMU JIJITHKAMU Ha OCHOBI

JIOTOBOPY OpPEHIH, MepeAada TaKuxX 3eMeNb y 3acTaBy Oyie yckiagHeHa. Jluie

HIIPUEMCTBO, SIKE Ma€ Takl 3eMJIl Y BJIaCHOCTI 0€3 mpoOieM MOXe OTpUMAaTH IiJT
HUX KOIIITH.

PosrnsHeMo rpomuioBy O1iHKY NaiB, sIKI 3HAXOSATHCS B OPEH/I1 Ta Y BIACHOCTI

H1IPUEMCTB.

[pWEBEHE 33 TeKTap

T

21411 33646

Puc. 3.7. CraBka HOpMaTUBHO-TPOILIOBOT OL[IHKH 3€MeJb B YKpaiHi CTAaHOBM

Ha 01 ciunga 2021 p., rpu/ra*
*IIxepeno: [124]

HopmaTuBHa TpoIioBa oIiHKa € MiJICTaBOO JJIsi 0a3u BH3HAYCHHS BapTOCTI
3emull [ 11 3actaBu a0o mpogaxy. Ilopsn 13 HOpMATUBHOIO TPOLIOBOIO OLIIHKOIO
ICHy€ PUHKOBa BapTICTh 3€MJIl 1 JIOT14YHO, L0 3acTaBHa BapTicTh Oyae 10-15%

HIOKUOIO BiJl pUHKOBOI BapToCTi. ¥ JIbBIBCHKiM 00JaCTi BapTICTh Mat0 OLIHIOIOTH B
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60-70 Tuc. TpH., 110 JACTh MOKJIMBICTh MIANPUEMCTBY CYTTEBO MOKPAIIUTH BIacHE
(Gh1HaHCOBO-EKOHOMIYHE CTAHOBHIIIE, a BiJ] TOTO 1 (DI HAHCOBUM MOTEHIIIAJI.

TakumM 4YHMHOM HOpMAaTHMBHA TpPOIIOBA OIIHKA pUUIl  BIAMOBITHO JI0
3arajbHOHAIIOHALHOT HOPMATUBHOI IPOIIOBOI OI[IHKU 3eMellb
CLIbCHKOTOCTIOAAPCHKOTO TpU3HaueHHs B Ykpaini craHom Ha | ciuas 2021 p.
cknagae Big 21411 rpa no 33646 rpu/ra.

VY JIpBIBCBHKI 00J1aCT1 BOHA CTAaHOBUTH 21492 rpH., 1110 € OAHUM 13 HAWHIKYHUX
NOKa3HUKIB B YKpaiHi. BapTicTe 3emii mij OaraTOpIYHUMHU HACAJKEHHSIMH y
JIbBIBCBKINM 00JIACTI € HaWHIKYOI B YKpaiHi Ta ckianae 27091rpH, a HailBUIIA
BapTicTh 74144rpn B Yepkacbkiii oOnacti. BapricTe 3emuti mij MmacoBUILAMU
konuBaeTbess 1558 no 7011 rpH/ra CuIbCHKOTOCIOAAPCHKUX 3€Melb. BapTicTh
CIHOKaTel MPUPIBHSIHA IO BAPTOCTI PULII Ta MEPEJIOTIB.

Tomy anami3oBaHI HaMHM NIJIPHUEMCTBA MOXYTh 33 PAaXyHOK 3€MEJIbHHUX
JUISHOK OTPUMATH KPEAWTHI KOIITH i 3a0€3MEYEHHS] MOTOYHOI AiSUIBHOCTI.
[IpakTrka mMoka3zye, 110 HAWMOIIMPEHINIOW 3aCTaBOI0 € 3acTaBa MaiOyTHBOTO
yposkaro abo mpaB Ha HbOr0. BoHa 03BOJIE€ Cy0’€KTaM arpapHOro BUPOOHUIITBA
oTpuMyBaTu (HIHAHCOBI pecypcH s 3a0e3rnedeHHs (PiHaHCOBOi CTaOLIHLHOCTI 70
300py BpOXKar0, BUKOPHUCTOBYIOUM SIK 3acTaBy MaiOyTHIO Tpoaykiito. Taxkuit
MEXaHI13M € BaXXJIUBUM THCTPYMEHTOM JUIsl 3a]Ty4Y€HHS 00IrOBUX KOILTIB 1 PO3BUTKY
arpo06i3Hecy.

MexaHi3M 3acTaBu MaiilOyTHBOTO BPOKatO € (PIHAHCOBUM IHCTPYMEHTOM, 1110
JI03BOJISIE CUTHCHKOTOCTIOIAPCHKHM ITiIMPUEMCTBAM OTPUMYBATH (DiHAHCYBAHHS IT1]1
3a0e3MeyeHHs BpokaeM, Ikl e He 310panuil. Le momymsipauii croci0 3amyyeHHs
KarmiTanay JiJis arpapHoOro CEKTOPY, OCKUIBLKH 3a0e3meuye mianprueMcTBaM HEoOX1TH1
KOIITH JIJIi BUPOOHUIITBA, TOMI SK KPEAUTOPH OTPUMYIOTh TapaHTIi OBEPHECHHSI
KPEANTY 3a paXyHOK MalOyTHBOTO BPOXKAIO.

MexaHizM  3acTaBU ~ MaWOyTHHOTO  BpOXAalw  JO3BOJISIE  arpapHUM
HiANPUEMCTBAM 3alydaTd (DIHAHCOBI PECYPCH I MOKPUTTS BUTPAT, MOB'A3aHUX 3
BUpOOHUIITBOM. Ile  edexkTuBHUN  IHCTPYMEHT  MATPUMKUA  AiSTIBHOCTI

CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB, TPOTE BIH BUMArae peTeabHOrO yIPaBIiHHS
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pusnkaMu 3 000X ctopid. CTpaxyBaHHs, KOHTPOJIb 32 BUKOHAHHSM 3000B'A3aHb 1
poJyMaHa OLlIHKa BapTOCTI MallOyTHHOTO BPOXKAI0 € KPUTUUYHUMHU E€JIEMEHTaMHU
ycmixy 1iei Mozeni (iHaHCOBOro 3abe3meueHHs. 3acTaBa MallOyTHBOTO YpOXKaro
BXKJIMBA IS TIIMTPUEMCTB SIK1 HE MalOTh 1HIIIOT 3aCTaBH TaK SIK H1 JIJIS T ATPUEMCTBA
Hi 17151 OaHKY 1€l MEXaHi3M He € BUT1IHAM. AJpKe OaHK He 3aI[iKaBICHUHN B TTPOIaXK1
IPOAYKIIii, OCKIIBKY 11€ HE BXOJIUTH B HOro (YyHKIIOHAJ 1 € 3aTSHDKHUM MPOIIECOM,
X04e TaK0X OTPUMATH MPOAYKIIIO [0 3aHUKEHUM IIHAM JIJIs1 BUTOJTH.

MexaHi3M 3acTaBU MailOyTHBOTO BPOKal0 € €(PEKTUBHUM THCTPYMEHTOM IS
MIJBUINCHHS  JOCTYNHOCTI  (piHAHCYBaHHSI  JUII  CUIBCHKOTOCIOJAPChKHUX
nianpueMcTB. BiH 103BoJis€ mianpueMcTBaM 3a0e3MeunT cTabliibHe piHaHCYBaHHS
BUPOOHMIITBA, 3HWKYE PU3UKHU JIJISI KPEOUTOPIB 1 CTUMYIIIOE PO3BUTOK arpapHOTo
cektopy. OpnHak ¥MOro ycHilIHE 3aCTOCYBAHHS 3aJIeKHUTh Bl PETEIBHOTO
IJIaHYBaHHS, OLIHKY PU3UKIB 1 3a]Ty4€HHS BiAMOBITHUX MEXaHI3MIB CTPaxyBaHHS.

[HBeCTULIIiHI BHECKHM € 3alopyKOI PO3BUTKY MIANPUEMCTB. 3alyyeHHs
IHBECTHIIIM HampsMy BIUIMBAaE HAa (PIHAHCOBUN MOTEHINAN aJKe BiTOYBAETHCS
3pOCTaHHS OCHOBHMX 3aco0iB. Xouya MPUUHATTA TaKUX pIIIEHb [OBUHHO
MIIKPITITIOBATUCS  HAaWMepIie po3paxyHKOM CIIBBIAHOIIEHHS TO3WKOBOTO 1
BJIACHOTO KamiTaiy. J[aHuii moka3HUK MOXKe Ha0yBaTH HACTYITHUX 3HAYCHB!

— KoHcepBaTuBHUH (y Mexkax 0,5);

— TpaHUYHUHN (CTPYKTypa KamiTainy (GopMy€eThbes 3 ypaxyBaHHIM MiHIMaJIbHO
JIOMyCTUMO1 BEJIMYMHU BJIACHOTO KamiTamty);

— CTidKMHA (CTpYKTypa KamiTady B MaiOyTHbOMY IIepioAl BiJANOBiAA€
napameTpam 3BITHOTO pOKYy). Takum 4uHOM, Oyje MIATH MPaBUiIoO, 3a SKOTO 3MiHA
BEJIMYMHHU MMO3UKOBOTO KariTaixy Oyjie mpornopIliiHa BJIaCHOMY KaIliTay.

CtBopenHs cucteMu (OHAIB OyJie KOPUCHUM JIJISl MIATPUMKH Ta 3MIITHEHHS
(1HaHCOBOrO MOTEHLIANy K Ha JEpPXKAaBHOMY pIBHI, TaK 1 Ha PIBHI OKPEMHUX
nignpuemMcTB. OoHAN MOXYTh BHAABATH KOIITU AJIA 3a0€3MEYeHHs] MOTOYHOI Ta
CTpaTeriuHoi CTabIbHOCTI HAa MOBOPOTHIM a00 OE3MOBOPOTHIM OCHOBI.

Mu pekoMeHIyeMO YITKUI MO/1JI TOBOPOTHUX Ta HETIOBOPOTHUX PECYPCIB B

3aJIeKHOCTI B1J iX MOXO/KEHHS. A came, KOLITH JEP>KaBHOTO OIO/KETy MOTPiOHO



173

3pOOUTH MOBOPOTHUMHU KPIM MpOrpamMu CyOCHyBaHHsI, KOMIIEHCAIlI Ta TPAHTIB, a

KOIITH CHEIaJIbHUX JCepKaBHUX (OHMIB 3pOoOUTH TIOBOPOTHUMH Yy BHUIJISII

KpEIUTYBaHHS IIiJ] MIHIMAJIbHUNA BIJACOTOK. MiHIMAJIbHUM BiJICOTKOM MOYHA

BBXKATH €BPOINEUCHKY MPAKTUKY HaJaHHS NUIbroBux kpeauTiB mia 0,5-3% pns

3a0e3nedeHHs 0€330MTKOBOI AiSTTBHOCTI KPEIUTOPA.

3abe3neueHHst (PiHAHCOBOI CTIMKOCTI CLIBCHKOTOCIIOAAPCHKUX MIAMPUEMCTB

BUMAarae CTBOPEHHS SIK JAep’KaBHUX (POHJIIB, TaK 1 BHYTPIIIHIX MEXaHI3MIB Ha PIBHI

MI1JIIIPUEMCTB.

Jep:kaBHni 0101KeT
Ykpainu:

o Ilporpamu miarpuMku
CLIBCBKOT'O TOCIIOAApCTBA
(HamaHHs cyOCHIIIN,
KOMIIEHCAII1i, TPaHTIB).

CuneuiaabHi qepxaBHi (POHINU:
o @OHJ MIATPUMKHU
(dhepMepChbKuX roCroiapCTB.
o DoHa yacTKOBOI KOMITEHCALT
BapTOCTI
CLICHKOTOCIIOAAPCHKOI
TEXHIKH.
o Arpapuuii honz.

[aBecTums

&
&
&
5
. *
Komepiitnuit o
KPEIUT H1ITPUEMCTBO
&
2,
%o 3
%, &
7 63’\&
o&
Mixknapoani ginancosi &

oprasizamii:

o CBiTOBHI OaHK.

o E€Bpornelchbkuil 0aHK
PEKOHCTPYKIII Ta
po3Butky (€BPP).

o Ilporpamu
E€sporeiicskoro Corosy.

o [I’panTOBi mporpamu.

BuaacHi pecypen
MiANPHUEMCTBA:
o CraryTHu#l KamiTai.
o Heposnoniuiennii
pUOYyTOK.
o AMopTH3alisl.
« PesepsHi Ta cTpaxosi
dbonIu.
o Jloxomu BiJ OCHOBHOI Ta
HEOCHOBHOT ISUTBHOCTI.

Puc. 3.8. Cxema 3a0e3neueHHs piHaHCOBOTO MOTEHINATY arpapHOro CEKTOpy™

* I>xepeno: BIacHa po3poOKa aBTopa
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HepxxaBHi (OHAM MOXYTh CHPUSTH PO3BUTKY CEKTOpa, MNIATPUMYIOUU
MIPUEMCTBA Yepe3 (piHaHCYBaHHS 1HHOBAIlIH, MOJIEPHI3allii0 Ta cTabLI3allio ITiH.
BoaHoyac cTBOpeHHs pPE3€pBHUX 1 IHHOBAIIWHUX (OHIIB Ha MiIMPHEMCTBAX
3abe3reuye iXHIO THYYKICTh 1 CTIMKICTh Y CKIJIAJHMX yMoBax. Baxmupo, 1100
JeprkaBa Ta Oi3HeC CHIBIPALIOBAIM Ui JOCATHEHHS CTIMKOTO PO3BUTKY arpapHoi
raysi.

HepxxaBHuil (poHa, crIpsMOBaHUN Ha MIATPUMKY arpapHUX MHiANPUEMCTB
yepe3 (IHAHCYBAaHHS HOBUX  TEXHOJIOTIA, MOJEpHI3aIlll0 TEXHIKK Ta
1HpacTpyKTypH, a Takoxk po3poOKy iHHOBarmii. IligTpuMka mIAIPUEMCTB
CUIBCBKOTO TOCHOJAPCTBA JJISl MIJBUIIECHHS IXHbOI KOHKYPEHTOCIPOMOKHOCT1 Ha
BHYTPIIIHHOMY 1 30BHIIIHBOMY PHUHKAX.

Jlo dbyHKIi# gepxaBHUX (OHIIB BiJTHECEMO HaJIaHHS MIJIBIOBUX KPEIUTIB Ha
MOJIEpHI3alil0 O0JIaJHAHHS Ta IHBECTHI[ll Yy CTIHKI TEXHOJIOTi, (hiHAHCYBAHHS
HayKOBO-JIOCIIAHUX POOIT y cepi CUILCHKOr0 roCroAapcTBa, a TAKOXK CTBOPEHHS
IHCTPYMEHTIB [JIl MIATPUMKHA OPraHIdHOTO BUPOOHUIITBA Ta EKOJOTIYHOTO
dbepmepcTBa.

JlepxaBHUN OIO/PDKET Ma€ CTaTh JDKEPEIOM PECypCiB Ui MIATPUMKH
HIANPUEMCTB, SKI MalOTh MOTEHIla]l BHUXOIYy Ha 30BHIIIHI PUHKH, Yepe3
(b1HaHCYBaHHS €KCIOPTHUX MPOEKTIB, MAPKETUHIOBUX KaMIaHId Ta cepTudikamii
MPOAYKINT BIAMOBIIHO O MDKHApOAHUX CTaHaapTiB. DoHA MOBUHEH BCEOIYHO
COpUATA 30UIBIIEHHIO €KCIOPTY BITYM3HSAHOI MPOAYKUII Ta PO3LIMPEHHS
MPUCYTHOCTI YKPATHCHKUX MIJMPUEMCTB HA MDKHAPOMHUX puHKax. KoHKpeTHHMHU
KpOKaMU Ma€ CTaTH HaJaHHS KOIITIB JUIA y4acTi y MDKHAPOJHUX BHUCTaBKaxX Ta
spMapkax, (piHaHCyBaHHSI cepTU]ikalii Ta CTaHAApPTH3ALil NPOAYKIIii, TOBEACHHS
BUPOOHUIITBA JI0 PIBHA, SIKe HEOOXIAHE /yia BUxony Ha puHKHM €C Ta maTrpuMka
HJIPUEMCTB Y CTBOPEHHI IHQPACTPYKTYPH AJIsl EKCIIOPTY.

Jlia ¢iHaHCcyBaHHS 1HHOBALIMHUX MPOEKTIB Ha PIBHI MIANPUEMCTBA MOXKHA
BUKOPUCTOBYBAaTH pI3HI JKepena, siKi CIPSMOBaHI Ha BIPOBAPKEHHS HOBITHIX
TEXHOJIOTIH Ta MIJBUIIEHHS KOHKYPEHTOCHPOMOKHOCTI. BUKOpPHCTOBYBaTH KOIITH

HEOOXITHO Ui CTUMYJIIOBAHHS BIPOBA/DKEHHS TEXHOJOTIH, IO TiABUIIYIOTH
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e(eKTUBHICTb BUPOOHHUIITBA, 3MEHIIYIOTH BUTpaTH 1 3a0e3MeuyloTh CTIMKUN
PO3BUTOK MiANPUEMCTBA.

diHaHCYyBaHHS COIIAJIBHOI MATPUMKH TPAIlIBHUKIB MAa€ CTaTH MPIOPUTETOM
JUISL  THANPUEMCTBA, amke (OopMyBaHHA COIIAIBHOI  BIAMOBIAAJIBHOCTI  Ha
HiANPHUEMCTBAX € BIPHUM BEKTOPOM PO3BUTKY. 3a0€3MeUeHHsI COLllaTbHUX TapaHTii
MpariiBHUKaM IMANPUEMCTBA, BKJIIOYAIOUM MIATPUMKY B paszl XBOpOOHW, BTpaTH
mpane3aTHOCTI a0 IHIIUX S>KUTTEBUX TPYAHOIIIB JIa€ MOXJIMBICTH IPAIliBHUKY
HATOBHY BUKOPHCTATH CBil OTEHITia.

BrnacHi ¢iHaHCOBI 1 MarepianbHI PeCypCH BIAITPalOTh BAXIWBY pPOIb IS
MIIPUEMCTBA Ta MOKAa3YyIOTh HA HEOOXIIHICTH 3a0e3leuyBaTu HEOOXiIHUN pIBEHb
npuOyTKOBOCTI ISt JIOCSITHEHHS BIJIOBIIHOTO pIBHA (DIHAHCOBOTO TMOTEHIIIATY.
[lepeBaxkHa OLIBIIICTh arpapHUX KOMMAHIA Ta I1HAMBIAYaJbHUX BUPOOHHKIB
3a0e3MeuyI0Th BJIaCHI Ta CTPATEr1yH1 NOTPEeOH 3a paXyHOK BIACHUX KOIUTIB. 3aBISKU
BJIACHUM pecypcaM MIJIPUEMCTBO Mae Oibllie CBOOOJIM y MPUHUHATTI PIlIEHb Ta
3HIDKY€E 3aJIe)KHICTh BiJ 30BHIIIHIX KPEAUTOPIB YW 1HBECTOpiB. BnacHi pesepBu
JIOTIOMAararoTh MIAMPUEMCTBY BUCTOSATA B YMOBaX €KOHOMIYHOT HECTAO1IbHOCTI YM
BTpaTu J0X0/1B. BOHU 103BOJIIOTH 3/1HCHIOBATH 1HBECTHIIIT Y BIACHUMN PO3BUTOK,
IHHOBaIlli, MOJIEpHI3aIil0 BUPOOHHWIITBA, a MIANPHEMCTBA 3  BJIACHUMU
MaTepiaTbHUMU PECYPCAMH MatOTh MOXKITUBICTH €(DEKTUBHO PO3MOPSHKATUCS CBOIMU

aKTUBaMU, MOKPAILYBATH iX 1 301JIbIIYBAaTH BIACHUN KaIiTaJl.

diHaHCyBaHHS 3 IEPKABHOTO OIOMKETY Ta <
criemankauxX houmir

v v

Po3monin komTiB yepe3 IHCTPYMEHTH (PiHAHCOBOI
M ITNAMKHT

- L
Koty Ha 6e31moBopoTHIN Koty Ha moBOpoTHI OCHOBI
OCHOBI

MOHITOPUHT Ta KOHTPOJIb BAKOPUCTAHHS KOIIITIB

Puc. 3.9. Mexani3m 3a6e3nederHs (p1HaHCOBOTO MOTEHIIATY
CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB Yepe3 CUCTEMY MiATPUMKH ™

* JI>xepeno: BIacHa po3poOKa aBTopa
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Po6ota cucremu Mae OyTH He BUMYIIEHOIO Ta JioriyHow. Ha Hamry mymKky,
Taka CHUCTEMa € IMPOCTOI0 Ta 3abe3neuye MOTpeOU arpapHuX BUPOOHUKIB B
JOMaTKOBUX pecypcax s MiABUINCHHS (DIHAHCOBOTO TOTEHIary. Ko 10
CUCTEMU JI0IaBaTH OlIbIlle HEOOXITHUX €JIEMEHTIB TO BOHA CTa€ 3aIlIyTaHOIO Ta
HeeeKTUBHOIO, a/ike 3a0upae O6araTo yacy Ha oopMIICHHS Ta (QYHKIIOHYBAaHHS.

3anpornoHoBaHa CUCTEMH BKJIIOYAE JIUIIE ACKIIbKA MPOIIECIB, Cepe SIKUX:

1. ®inaHcyBaHHS 3 JeP>KaBHOIO OIO/IKETY Ta CHeliaIbHUX (DOH/IIB. — 1€ KON
KOLITH HaAXOAATh 10 (POHAIB, SIKi CHELIaNi3yl0ThCa Ha arpapHoMy cekTopi. Komtu
MaloTh IIJTLOBUH XapaKkTep Ta JpKepesa moxomkeHHs. [Ipononyemo, 1mo6 KomTH sKi
HAJXOJATh BI1J arpOBUPOOHHUKIB B OFO/HKET 1 HAMpaBiAIOTHCA B GOHAU — OyIH
(Mornu OyTH) 0€3MO0BOPOTHUMH.

2. Ha ocHOBI npuifHATOI cTpaterii abo pearyBaHHs JIEp)KaBHUX OpraHiB Ha
NEBHI CUTyalli pO3MOJLI KOILITIB MPOBOJUTHCA YEpe3 IHCTPYMEHTH (PIHAHCOBOT
NIATPUMKH. JlepkaBa Ta MI>KHAPO/IHI MAPTHEPH YEPE3 TPAHTH, CYOCHI1 Ta KPETUTH
HAIPaBJISIOThH 111 KOIITH arpapHUM MiANMPUEMCTBAM. 3aJ€KHO BiJl BUILy JIOMIOMOTH
JIaH1 PECYpPCH MAIOTh XapaKTep MOBOPOTHUX a00 OE3MOBOPOTHUX PECYPCIB.

3. MOHITOpPUHT Ta KOHTPOJIb BUKOPUCTAHHS KOIITIB MPOBOJUTHCS JIUIIIE HA
3aBepIIaJILHOMY €Talll, 10 CIPOIIY€E CUCTEMY Ta HAJA€E MPOIIECY MOKIIUBICTD JIUIIIE
3aKOHOJABYOTO peryitoBaHHs. [IpoBoauThCS OliHKAa €(EeKTUBHOCTI BUTpaT Ta
JOCSITHEHHST IIJIel  (HampuKkiaa, MOJEpHI3allis TeXHIKM a0o0  MiJBUIIEHHS
BPOKAMHOCT1).

Taka cxema moromMarae 30ajaHCOBaHO 3a0e3MeunTH (hiHAHCOBHM MOTECHITIA
arpapHoOro CEeKTOpYy Ta CHpHsiE WOTO CTAJIOMY PO3BHUTKY, 1, HA HAIIy AYMKY, JUIS
JTAHOTO TIPOIIECYy, 3alPOTOHOBAHOTO HAaMH, WiAXOAWTh aBTOMATHYHA CHCTEMa
PO3MOMILTY TAKUX PECypCiB, HAIPUKIIAJI, HA OCHOB1 3aCTOCYHKY «Jlis».

OTxe, OCHOBHUMH ITIJIIMUA BUKOPUCTAHHS BIIACHUX, 3AJTyYCHHUX Ta TIO3UICHHUX
pecypciB B HACTYIHI NEPiOAN MalOTh CTaTH:

o Po3BuTOoK iH(pacTpykTypu, 1m0 BKJIOYaE B cebe  BUPOOHUUY

1H(DpacTpyKTYypy, OYIBHUIITBO CKJIAJIIB, IOPIT, CUCTEM 3POIIECHHS.
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o TexHiuHa MofepHi3alis, IIO TMepeadayae OHOBJICHHS TEXHIKH Ta
oOJ1aTHAHHS.

o DiHaHCYBaHHS BIIPOBA/KCHHs 1HHOBAIl (PO3pOOKY HOBHUX TEXHOJOTIH,
TEXHOJIOTTYHUX MPOIIECIB, BIPOBAIKEHHS CyYaCHUX arpOTEXHOJIOTIH).

« Exonoriuni npoektu (mepexij Ha 3eJeHUN Kype OpraHidyHe 3eMJIepoOCTBO,
3HMKEHHS BUKH/]I1B TAPHUKOBUX Tra3iB).

o IlinTpumka ekcrmopTy (BUXiA Ha MDKHApOAHI PHHKH, MPOMOIIS
YKpaTHCHKOI MPOTYKIIii).

. 3aHpOBaIDKGHHSI CHCTEM SIKOCTI.

3.3. InrerpajibHa oOumiHKa BIVIUBY (IHAHCOBOI0O MOTEHUIaJdy Ha

e(peKTUBHICTH AIAIBHOCTI CLIBCHKOTOCIOAAPCHKUX MIANPHEMCTB

Ominka (IHAHCOBOTO TMOTEHINATY € BaXKIUBOIO IEPEIyMOBOIO IS
3a0€3MeUYeHHs] CTa0UIBHOTO Ta CTIMKOTO PO3BUTKY CLIBCHKOTOCIIOIAPCHKUX
nignpueMcTB. BoHa Bkitodae B cebe KOMIUIEKCHUI aHai3 (PiIHAHCOBUX PECYPCIB, iX
CTPYKTYpH, JKepen (OpMyBaHHS Ta 3JaTHOCTI MiANpUEMCTBA €()EKTUBHO
PO3MNOPSIKATUCS HAsBHUMM aKTHBaMHU. Taka OIliHKa € 6araTorpaHHUM MPOIIECOM,
KWW OXOIUTIOE HE JIUIIE BHYTPIIIHI MOKAa3HUKHU (DIHAHCOBOI CTIMKOCTI, TakKi SIK
JKBIAHICT, TUIATOCIPOMOXHICTh, PEHTAOENBHICTh, aje€ i BpPaxoBYE 30BHILIHI
(dakTopu, MO MOXYTh BIUIMBATH Ha MJISJIBHICTh MIANPUEMCTBA, HAMNPUKIA,
C€KOHOMIYHI KOJIMBAaHHSI, 3MIHM B 3aKOHOJIABCTB1 Ta CUTYyaIlii Ha pUHKaX 30yTy.

3aBAsSKMA Takid OINHIN MIANPUEMCTBO 37aTHE HE JIMIIEC MATPUMYBATH
(G1HaHCOBY CTIMKICTh, aje ¥ aJanTyBaTUCS 10 MOCTIMHUX 3MIH Y 30BHIIIHBOMY
CEpEAOBHUIII, 110 € HEOOX1THUM JJIsl BUKMBAHHS Ta TIOAAJIBIIIOTO PO3BUTKY B YMOBax
Cy4acHO1 EKOHOMIKH. 30KpeMa, MPOBEICHHS TaKOi OIIHKU JJO3BOJISIE MMIAMPUEMCTBY
CBO€YACHO pearyBaTy Ha €KOHOMIUH1 KpHU3H, IHQIALIAHI TpoliecH, 3MiHY TONUTY Ta
MPOMO3Ullli HAa PUHKAX, a TAaKOX CBOE€YACHO BXKMBATH 3axOJIB JJIsI MiHIMizamil
MOXMBHX (iHaHcoBux pusukiB (puc. 3.10). Kpim Toro, ominka ¢iHaHCOBOTO
MOTEHI1aTy BiJIKPUBAa€ MOXKJIMBOCTI AJISl 3aJly4YE€HHS HOBUX 1HBECTHIIIM, 110 MOXKeE
OyTH BUpIIMIATLHUM YMHHUKOM JUIsl PO3IIMPEHHS BUPOOHMIITBA Ta MOACpPHIi3arlil

TEXHOJIOTIYHUX ITPOIIECIB.
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Orminka (hiHaHCOBOTO MOTEHIIANY ClIbCHKOTOCTIOAPCHKUX MIAIPUEMCTB

[ToTpebu BHYTPIIIHBOTO CEpEeIOBHUIIIA
. BusBnenHs ciabkux miclib B (piHAHCOBOMY
YnpaBiiHHs - .
CTaH1 MiAMPUEMCTBA Ta BXKUTTS 3aXO0/IIB JIS
pU3UKaMu )
X YCYHEHHS
[TpuitasaTTS [TpuitHATTA OOTPYHTOBAHUX PILIEHB IIO/I0
YOPaBIiHCH- PO3BUTKY, AuBepcu(iKaiii BAPOOHUIITBA,
KUX pILICHb ONTHMI3allli BUTPAT TOLLO
Crpareriute [IpuiiHATTS OOIPYHTOBAHUX PILIEHb OO0
[IaHy BAHHS PO3BUTKY, I[I/IB.eng-(-i)lKaLlll BUPOOHMIITBA,
OIITHUMI3aIlil BUTPAT TOIIO

[ToTpeOu 30BHINIHBOTO CEPEIOBHUIIA
[aBecTOpH, KpeTUTOPH TPUINMAIOTh PIIIICHHS
3anydeHHs ) )
) L po HajlaHHA (piHAHCYBaHHS a00 1HBECTYBaHHS
1HBECTHULIH .
B ITIITPHEMCTBO
[TigBumenas O1iHKa J03BOJIsIE€ TOPIBHATH (PiHAHCOBUI
KOHKYPEHTO- |— CTaH IiAMPUEMCTBA 3 KOHKYPEHTaMH Ta
CIIPOMOXKHOCT BU3HAYHMTH CBO1 CHJIBHI Ta CJIa0K1 CTOPOHU
L Onorumiszatisg BussnenHs MOXXIMBOCTEN JUTST ONITUMI3ALl]
MMOJIaTKOBOT'O MMOJATKOBOI'O HABAHTAKEHHS Ta 3MEHILICHHS
HABAHTAXEHH BUTpAT
JIOCSTHEHHS CTpATEriYHKUX LIJEH PO3BUTKY CLIbCHKOTOCTIOAAPCHKUX
IIIPUEMCTB

Puc. 3.10. Ouinka piHaHCOBOr0 MOTEHIIATY CUTbCHKOTOCIOIaPCHKHUX
HIANPUEMCTB, SIK THCTPYMEHT 3a0e31eueHHs X CTIHKOCTI

JI>xepeno: Bi1acHa po3poOKa aBTopa

Taxosx BOHa CIIpUsi€ MAMPUEMCTBY Y B3a€MO/IIT 3 IepyKaBHUMHU OpraHaMH, 1110
3abe3reuye MOXKJIMBICTh OTPUMAHHS JIEP)KaBHOI MATPUMKU y BUTJISAI CyOCHIIN,

TPaHTIB YU MTIBroBUX KpenuTiB. OmiHka (PiHAHCOBOTO MOTEHLIATy IOTOMAarae
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HANPUEMCTBY BUSIBIISITH CHUIIbHI Ta C1a0K1 CTOPOHU Y (pIHAHCOBOMY YTIPaBJIiHHI, 1110
JIO3BOJIE PO3POOJIATH OUIBI €DEKTUBHI CTpATerii IJIs MOJAIBIIOr0 3pOCTaHHS Ta
PO3BUTKY.

VY pesynbTari MpOBEACHHS OIIHKKA (DIHAHCOBOTO MOTEHLIATy Ja€ 3MOTY
MINPUEMCTBY HE JMIIe e(PEKTMBHO IUIAaHYBaTH CBOKO  JISUIBHICTH Y
KOPOTKOCTPOKOBIM Ta JTOBIOCTPOKOBIM MEPCIIEKTHBI, ajie i peanizoByBaTH aMOITHI
CTpaTeriuHi MJIaHu, CIIPSIMOBaHI Ha PO3IIMPEHHS! PUHKOBUX MO3UILIIN, MiABUILIEHHS
KOHKYPEHTOCTIPOMOXHOCTI Ta 3a0€3MeUeHHs CTIIKOTO 3pOCTaHHS.

Y apyromy po3aii Hamoro JOCTIHKEHHS OIlIHKa (DiIHAHCOBOTO IMOTEHIIATY
MIIPUEMCTBA MPOBOJIMIACH HMUISIXOM aHai3y (hiHAHCOBOI 3BITHOCTI, CTPYKTYpH
KamiTajly, JIKBIJHOCTI, IJIATOCIPOMOKHOCTI, PEHTAa0ENbHOCTI Ta OOOPOTHOCTI
aKkTUBIB. BaxiIuBuUM eTanoMm € oIiHKa (PIHAHCOBOi CTIMKOCTI, IHBECTHIIHOIO
MOTEHI[laTy Ta 3AaTHOCTI MIMTPUEMCTBA aIallTyBaTUCA JI0 30BHIIIHIX 3MiH. [Ipor1iec
BKJIIOYA€E PO3paxyHOK (iHaHcoBuX KoedimieHTiB, SWOT-anami3 nis BUSBICHHS
CWIbHMX 1 CIIA0KMX CTOpIH, a TaKOX MPOrHO3YBaHHS MalOyTHIX (iHAHCOBUX
pE3yNbTAaTIB.

J1J1st KOMITJIEKCHOT OIIHKY (DIHAHCOBOTO MOTEHITIATy BaXKJIMBO 3aCTOCOBYBATH
IHTerpaIbHUN TIX1, SKUH J03BOJIsIE€ 00'€THATH BC1 OKpeMi (piHaHCOBI MTOKa3HUKH B
OJMH 3arajpHuil MOoKa3HHWK. lle mae 3Mory oTpumaTH WLiJICHE YSABICHHS PO
(d1HaHCOBUI CcTaH miAnpHeMcTBa. [HTErpasbHUN MOKa3HUK (POPMY€EThCS Ha OCHOBI
pPO3paxXyHKy Ta 3BaKyBaHHS KIIOUOBUX (hiHAHCOBUX KOE(IIIEHTIB Ta MOKA3HUKIB.
Takuiét miaxig J03BOJSIE  KEPIBHUITBY — MIANPUEMCTBA NpUNAMATH  OUIBII
OOIpYHTOBaHI1 PIIlIEHHS HIOJ0 CTPATErii pO3BUTKY Ta YIpPABIIHHS pecypcamMu, a
TaKOX OIIIHIOBAaTH KOHKYPEHTOCIIPOMOXKHICTh y TOPIBHAHHI 3  IHIIUMH
H1ITPUEMCTBAMU TaTy31.

Ha cydacHoMy erami pO3BUTKY HAayKd Ta MPAaKTUKA (HIHAHCOBOIO
MEHEDKMEHTY HEeMa€ €IMHOTO 3araJbHONPHUHATHOTO MiAXOAY 0 IHTErpajbHOI
OIHKK (IHAHCOBOTO TMOTEHIIANy MiANpUEMCTB. lle TuTaHHSA 3ajIUIIAcThCS
BIIKPUTUM 1 MPEIMETOM YHUCICHHMX JUCKYCId cepell HAyKOBIIB Ta MPAaKTHKIB.
IcHyroUl MiAX0aU CYTTEBO BIJIPIZHAIOTHCS 32 CBOIMU METOAO0JIOTTYHUMH OCHOBAaMH,

CKJIQJIHICTIO Ta IHTEPNPETAIEl0 OTPUMAHUX pe3yJbTaTiB. 30Kpema, JesKi



180
JOCTIAHUKYU MPOMOHYIOTh BUKOPUCTOBYBATH JIJISl OIIIHKY (DIHAHCOBOTO MOTEHIIIATY
npocTuilt HaO1p PpiHaHCOBHX KOE(]IIIEHTIB, TAKUX SIK JIIKBIIHICTh, PEHTA0CIbHICTD,
¢dbiHaHCOBAa CTIMKICTh, SKI JTO3BOJSIOTH OTPUMATH 3arajibHy ysIBY IIPO CTaH
nignpuemMcTBa. OmHak, Taki KOeQIliEHTH YacTO HE Jal0Th TOBHOI KapTHHH,
OCKLJIbKM HE BPaXOBYIOTh BIIMBY 30BHIIIHIX 1 BHYTPIIIHIX (DaKTOPIB, IO MOXKYTh
MaTH 3HAYHUN BIUIMB Ha (D1HAHCOBI MOKJIMBOCTI MIAMPUEMCTBA.

[HmIa rpyna HayKOBIIB JTOTPUMYETHCA OLIbII KOMILJIEKCHUX MiIXOMIB, fKI
nependavaroTh BUKOPUCTaHHS OaraTo(pakTOpHOTO aHali3y Ta METOMIB 3BEIACHHS
PI3HOMAHITHUX TIOKAa3HUKIB Yy €IUHUN 1HTerpanbHui 1Haukatop. Ll meronu
JO3BOJISIIOTH  OI[IHUTH (PIHAHCOBUM TOTEHINlA]l HA OCHOBI IIMPOKOTO CIIEKTpPa
YUHHUKIB, BKJIIOYAIOYM HE JIMIIE (PIHAHCOBI MOKAa3HUKH, ajne W HepIHAHCOBI
aCIeKTH, Takl SIK SKICTb YHNPABIIHHS, CTPAaTEriyHl MOKJIMBOCTI, 1HHOBALIMHHIMA
NOTEHLIaJ, PU3UKHU, 30BHIINIHE cepepoBuile Touo. OnHaK, 3aCTOCYBaHHS TaKHUX
MIIXOJIB YacTO TIOB'S3aHE 3 BHUCOKMM pIBHEM CKJIAJTHOCTI, IO BHMarae
BUKOPUCTAHHS CIEL1aJi30BaHUX THCTPYMEHTIB Ta MOAEINIEH i1 0OpPOOKH BETUKUX
o0CSTiB JTaHMX, 110 MOXYTh OyTH HE 3aBXIU JOCTYyIHUMHU abo0 JIETKO
IHTEPIPETOBAHUMH.

Sk 3aznauae T. C. KonecHik, «po3paxyHKOBI METOJIU KOMILJIEKCHOI OIlIHKH
CIOUPAIOTBCA HA KUIBKICHI TMOKa3HUKUA Ta MependadyaroTh iX y3arajibHEHHS 3a
JIOTIOMOTOI0 TTOOYAOBU aIUTUBHUX, MYJIbTUILUTIKATUBHUX, PEHTHHTOBUX MO/IEIICH.
BuBueHHS MOXJIMBHX MAXOAIB 1 3MICT KOMIUIEKCHOI OIIIHKH (hIHAHCOBOTO
NOTEHI[laTy AO03BOJISIE BHUJUIUTU TakKl PO3PAXyHKOBI METOAM, SK PEUTHHTOBUI
(mepeBaxkHO OaNbHUI) METO/I, METO/ BIACTaHEH, IHTerpaibHuid MmeTony [49, c. 286].

Meronn po3paxyHKy KOMIUIEKCHOT OIIIHKK 0a3yroThCSd Ha KITBKICHUX
MOKa3HUKAaX 1 MependadaroTh iX y3araJbHEHHS 4epe3 NoOyIOBY aIUTHBHHX,
MYJIBTUIUTIKATUBHUX 1 PEUTUHTOBUX MOJENIeH. AHami3 MOXJIMBUX MIAXOIIB 1
CYTHOCTI KOMILUIEKCHO1 OIIIHKK (DIHAHCOBOTO MOTEHIIATy JT03BOJISIE BUIUIUTU TaKl
METOJIH PO3PAXYHKY, SIK PEUTUHTOBUH (30KpeMa OabHUN) METOT, METO/ BIJICTAaHEH
Ta IHTETPAIbHUN METOJ.

Ha panumit yac mnpobiiemMa 1HTErpanbHOi OLIHKM (DIHAHCOBOTO CTaHy

MINPUEMCTBA 3aJTUIIAETHCSA OJHIEIO 3 HAWAKTYaNBHIIINX Y CYYacHIM eKOHOMIYHIN
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HayIll Ta mpakTuil. He3Baxkaroun Ha 3HAYHUN 00CAT TOCTIKEeHb Y 111K cdepi, 10cl
HE ICHY€ yHIBEPCAJIbHOTO MiAXOy, SIKWM OM OJHO3HAYHO BH3HauyaB (h1HAHCOBHI
noTeHIian mianpuemMcTBa. Lle cnpuunHeHO HU3KOIO (DAKTOPIB, IO YCKIAJAHIOIOTH
MpOIEC OINIHKH, Cepel SKUX: PI3HOMAaHITHICTh Oi13Hec-MojieNield, TUHAMIYHICTh
30BHIITHBOTO CEPEOBHINA, CYO'€KTHBHICTH BHOOpPY IMOKA3HUKIB Ta CKJIAIHICTh
cuHTe3y (hiHaHCOBOI iH(pOpMaIIii.

[TinmpueMcTBa pi3HUX Tally3edl €KOHOMIKHM (PYHKIIOHYIOTh B YHIKQJIbHHUX
yMOBax Ta BHKOPUCTOBYIOTH Pi3HI OI3HEC-MOJIENI, IO CTBOPIOE TPYIHOUI IS
3aCTOCYBaHHS CTaHJAPTHUX IMIJXOMIB JO OIIHKA (PIHAHCOBOTO TMOTEHINAIY.
Hampukian, xkoMrmaHii arpapHOro CeKTOpy, BHCOKOTEXHOJOTIYHI cTapTanud abo
IIPOMHUCIIOBI MIANPHEMCTBA MAIOTh Pi3HI CTPYKTYPHI OCOOJIMBOCTI, SIKI BUMAraroTh
1HIMBIyalli30BaHUX ITIIXOMIB 0 OLIHKU (piHaHCcOBoro crany. Ha ¢opmyBanHs ix
013HEeC-Mo/ieNiel BIUIMBAIOTh €KOHOMIYHI, IPABOBI Ta TEXHOJIOTTYHI YMHHUKH, IO
3YMOBJIIOE€ HEOOXIJHICTh PETYJAPHOTO OHOBJIEHHS METOIB OI[IHKH. 30Kpema,
BIIPOBAPKCHHS HOBUX TEXHOJIOT1H, 3MIHU B MOJATKOBIH MOITHIl YM KOJMBAHHS Ha
(1HaHCOBUX PUHKAX.

Yepes 11e HayKOBIII Ta TPAKTUKH HE 3aBXKIU OJTHOCTAMHI y BUOOP1 PiHAHCOBUX
MOKA3HUKIB JJIs1 OI[IHKK (PIHAHCOBOTO MOTEHLiaTy mianpuemcTBa. Lle ycknaaHtoe
yHi(IKail0 MIAXOAIB 1 CTBOPIOE MPOCTIPp MJIA CYO'€KTUBHOTO TpPAaKTyBaHHS
PEe3YJIbTaTIB OIlIHKH.

AHani3 (p1HaHCOBOTO MOTEHIIATY MIANPUEMCTBA € BaXKJIMBUM KOMIIOHEHTOM
B MPOIIEC MPUHHATTSA YIIPABIIHCHKUX pillieHb. BripoBayKeHHs IHTETpabHOI OIIIHKU
JI03BOJISIE  OTPUMATH y3arajJlbHEHUN TIOKa3HUK, IO BiJI0Opakae KOMIUJIEKCHE
CTAaHOBMIIIE MIANPUEMCTBA 3 TOYKU 30py Horo QpiHaHCOBUX MOkIuBOcTed. Kpim
TOTO, TaKa OIlIHKA HaJla€ 3MOTY BUSBUTH CHUJIbHI Ta CJIa0Ki CTOpOHU (hiHAHCOBOT
CTPYKTYpH HIANPUEMCTBA 1 CIIpUsie BUOOPY HANOUIbII €PEKTUBHUX CTpATEriil Horo
PO3BUTKY.

O60’eananHs pi3HUX (DIHAHCOBUX TOKA3HUKIB B €IWHUN 1HTETPajbHUM
IHAMKATOp € CKJIAJIHUM 3aBJIaHHSIM, SIKE BHUMAarae 3acTOCYBaHHS CIelliali30BaHUX

MaTeMaTHYHUX MOJIEeH 1 IHCTPYMEHTIB. BUKOpHUCTaHHS TaKHX METOIB MOXe OyTH
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OOMEXXEHUM Yepe3 HEOOXITHICTh CKJIQJHOTO MPOrpaMHOTO 3a0e3nedyeHHs Ta
BEJIMKUX OOCSTIB JaHUX JJIs MPOBEICHHS aHai3Yy.

CydacHi I0CHIKEHHsI TPOMOHYIOTh Pi3HI METOJU JIJIsl IHTErPajbHOI OLIHKH
(h1HAaHCOBOTO IMOTEHINATY MAMPUEMCTBA, K1 MOYKHA YMOBHO MOJIJIUTA HAa KUJIbKa
OCHOBHHX Tpyt (Tab. 3.5).

Tabnuys 3.5

XapakTepucTHKa MeTO/IiB iHTerpajibHOI OWiHKH (PiHAHCOBOI0 MOTEeHIia y™

['pyna MeTo/11B OLIHKU Oco0MMBOCTI BUKOPUCTAHHS METOAY OLIIHKU

[pyHTyIOTBCS Ha aHami3i OkpemMux (PiHAHCOBMX
KOE(]IiIlI€HTIB, TaKUX K JKBIJHICT,
MJIATOCIIPOMOKHICTh, peHTa0enbHICTh Tomo. L1
MIJIXOAW TPOCTI y BUKOPUCTAHHI, ajie MalOTh 3HAYHI
OOMEKEHHsI, OCKITbKM HE JO03BOJSIOTH OTPUMATH
NOBHY KAapTUHY (PIHAHCOBOTO CTaHy MIANPHEMCTBA,
HE BPaxOBYIOYM HIMPOKHUM CHEKTP IHIIUX BaXKIUBUX
YUHHUKIB
BukopuctoByIoTh ekiiabKa (GiHAHCOBUX MOKA3HUKIB,
K1 00’ €THYIOTBCS 3a JIONIOMOTOK) CTAaTUCTHUHUX
METO/IIB, TaKUX fAK (HaKTOpHUN ab0 AMCHEPCIMHMIA
MynbTH(aKkTOpH1 aHani3. BoHu AarloTh 3MOry BHUSIBUTH HaWOLIbII
METOU CYTT€B1 (pakTOpHW, 110 BIUIMBAIOTh Ha (HIHAHCOBUM
CTaH MiANPUEMCTBA, MPOTE MOXKYTh OyTH CKIIATHUMHU
y 3aCTOCYyBaHHI 4epe3 HEOOXIJHICTh O00poOKu
BEJIMKOIr0 00CATY JaHUX
[TignpreMCTBO PO3IISAAETHCS SIK CKJIaJHA CHCTEMA,
0 BKJIOYae Oe3i4 B3aemojirouux ¢akropis. s
OIIIHKHU (dhiHaHCOBOTO MOTEHITIaTy MOXYTh
BUKOPUCTOBYBAaTUCh MOJIETI CHCTEMHOTO aHami3y,
CucremHi METOIU TEOpii irop, CUCTEMH IMHAMIYHOTO MOJICTIOBAHHS
tomo. Ili MeToau JO3BOJIAIOTH  BpPaxOBYBATU
B3a€EMO3B 30K PI3HUX (DAKTOPIB, aje MOTPEOYIOThH
BHCOKOTO PiBHs KBamiikalii CHemiamticTiB s iX
3aCTOCYBaHHS
ExcniepTHi MeTonu 0a3yloTbesl Ha OIIHKax (haxiBIIiB,
Kl BpaxoBYIOTb $IK KIUIbKICHI, TakK 1 SKICHI
XapaKTEPUCTUKHU MIJMPUEMCTBA. Xo04a 1[I METOAU €
KOPUCHUMH y BUIAJKaX, KOJIH HEMOXJIUBO 310paTu
MOBHHM 00CAT JaHUX, BOHU MAalOTh BUCOKUH CTYIMIHb
Ccy0’€KTUBHOCTI
* 3rpymoBaHO aBTOPOM

ba3oBi meTonu

ExcniepTHi MeToau
(MeTox eKcrepTHUX
OITIHOK)
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Cepen mnepeniueHMX Tpyn METOIIB aHadizy (iHAHCOBOrO TMOTEHIIIATY
arpapHUX TIJINPUEMCTB YUIbHE MICIE IOCIIal0Th MYJIbTH(AKTOPHI METOIH.
MynpTuhaKkTOpHI METOIM aHaNi3y MaloTh YHCIEHHI NEepeBaru, siki poossTh ix
BOKJIMBUMU 1HCTPYMEHTAMU [IJIl KOMIUIEKCHOI OIIIHKKA (PIHAHCOBOTO CTaHy
MIPUEMCTB, 30KpEMa arpapHoOro CEKTOPY €KOHOMIKH.

[To-mepimre, 111 METOAM BPAaxXOBYIOTh OAHOYACHUW BIUIMB KIJTBKOX KITIOUOBHUX
(Gh1HAHCOBUX TIOKa3HUKIB, IO JIO3BOJISIE CTBOPUTH OUIbII OO'€KTUBHY KapTHHY
3arajbHOro (P1IHAHCOBOTO MOTEHIIATY MIAIPUEMCTBA. K BIJOMO, arpapHUil CEKTOP
XapaKTepU3y€ThCsl CE30HHOCTI BUPOOHUIITBA, BUCOKMMH PU3UKAMH 4Yepe3 BILIUB
OPUPOIHIX YUHHUKIB Ta 3aJICKHICTIO BiJ] JIEPKaBHOI MIATPUMKH, TOMY Ba>KIIUBO
BpPaxoOBYBAaTH BCl 111 ()aKTOPH MpHU MPOBEACHHI (PIHAHCOBOTO aHAII3Y.

[To-npyre, MynbTU(QaAKTOPHI METOIU NAIOTh MOKJIUBICTh BUSIBUTH OCHOBHI
YUHHUKY, 110 BIUIMBAIOTh Ha (DIHAHCOBUU MOTEHINAN Ta OILIHUTH iX BHecoK. Lle
JIOTIOMAara€e KepiBHUKaM MIANPHEMCTB MPUAMATH OOIPYHTOBaHI PILIEHHS MO0
yOpaBimiHHSA  (iHAHCAMHU, 30CEPEDKYIOYMCh Ha KIIOYOBHX Tpoliemax 1
MO>KJIMBOCTSIX PUTAMAHHUX JUTS 1X MiATPUEMCTBA.

[To-Tpere, 111 MeTOIM 3a0€3MeUyI0Th MOMIJIMBICTh TPOTHO3YBAHHS MaliOyTHIX
(1HaHCOBUX PE3YJIbTATIB, IO OCOOJMBO BAXKJIUBO JJISl arpapHUX MiANPUEMCTB, A€
IJIaHYBaHHS Ta YMPABIIHHSI PU3HKAMH € KIIOUYOBHUMH €JIEMEHTAMHU CTpaTerii
PO3BUTKY.

MynbTudakTopHi MeToau 0a3ylOThCSd HAa OJHOYACHOMY aHali3l KIJIBKOX
3MIHHHMX, 10 MAalTh BIUIMB Ha (IHAHCOBHMH CTaH  MANPHEMCTBA.
HaiimommpeHimyuMu cepell HUX € Takl METOAM: PEerpeciiHuii aHami3, (paKTOPHHIMA
aHaji3, METOJ| TOJIOBHMX KOMIIOHEHTIB, JWCKPUMIHAHTHUNA aHaji3, a TaKOX
iHTerpanpbauii MeToa. KokeH 3 HMX Mae CBOi OCOONHMBOCTI Ta IMAXOAUTH JIJIS
BUPIIICHHS TIEBHUX 3aB/IaHb.

PerpeciitHuii aHaii3 € MaTeMaTUYHUM METOOM, IO JI03BOJISIE MOJICIIOBATH
3aJIeKHICTh (DIHAHCOBOTO TMOTEHIIANY BiJ PSy HE3AJICKHUX 3MIHHHX, TaKuX SIK
MPUOYTKOBICTh, JIKBITHICTh, (DIHAHCOBA CTIHKICTh Ta 1HIII TTOKa3HUKH. L{ei MeTox

€ e(peKTUBHUM 1HCTPYMEHTOM JJIsl KIJIbKICHOI OIIHKU BIUIMBY Pi3HUX (PaKTOPIB Ha
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dbinaHcoBul mOTeHIaN. J[Jga arpapHuX NIANPUEMCTB 1€ MOXE BKIHOYATH
MOKa3HUKHU JOCTYNY A0 KPEAUTHUX PECYPCiB, CE30HHOCTI BUPOOHUIITBA Ta BUTPAT
Ha TEXHOJIOT1YH1 IHHOBAIII].

dakTOpHUM aHaAM3 Ja€ 3MOry 3MEHIIUTH KUIBKICTh 3MIHHHUX, IO
aHaIi3yI0ThCA, 1 BU3HAUNTH KIJIbKa OCHOBHHUX JIATEHTHHUX (DaKTOPIB, sIKI HAHO1/IbIIIe
BIUIMBAIOTh Ha (IHAHCOBMI CTaH MiAnpueMcTBa. BiH momomarae 3po3yMiTH
IIMOWHHI B3a€MO3B’A3KM MK (DIHAHCOBUMHM IOKa3HMKaMH. Lle kopucHo s
arpapHuX MIANPUEMCTB, A€ pI3HI €KOHOMIYHI TOKa3HHUKHU (BapTICTh PECypCiB,
BPOXKAMHICTh, I[IHM Ha MPOAYKIIIO) MOXYTh OYyTH B3a€MONOB’SI3aHUMH, IO
YCKJIaIHIOE 1X OKpEMUIl aHaJIi3.

Meron ronoBuux komnoHeHTIB (Principal Component Analysis, PCA) -
noi0HO 70 PaKTOPHOTO aHAII3y, BUKOPUCTOBYETHCS JUIsl 3HUKEHHS PO3MIPHOCTI
JAHUX [UIIXOM [EPETBOPEHHS BEIMKOI KIJIBKOCTI KOPEIbOBAHMX 3MIHHUX ¥
MEHIIUI Ha0lp HEKOPEIbOBAHUX 3MIHHUX (TOJ0BHUX KOMIIOHEHTIB). PCA no3Boiisie
BUOUIMTH HAWBaXXKJIMBIIII KOMIIOHEHTH, IO MAlOTh HAWOUIBIIMI BIUIMB Ha
(G1HaHCOBUI TOTEHLIA] MIANPUEMCTBA, IIO0 OCOOJMBO KOPUCHO B CUTYyallsix 3
BEJIUKOIO KITBKICTIO (JiIHAHCOBUX MOKA3HUKIB.

JINCKpUMIHAHTHUI ~ aHail3  BUKOPUCTOBYETbCS Uil  KilacHikaiii
NIJIPUEMCTB 3a PIBHEM iXHbOTO (DIHAHCOBOIO TMOTEHIIaTy Ta BHU3HAYECHHS
KIIFOUOBUX (PAKTOPIB, SIK1 BIUIMBAIOTH HA X HAJIEKHICTH J0 MEBHOI TPy (BUCOKHUH,
cepefHit uu Hu3bKkUM (iHaHCOBUM ToTeHIan). Llel MeTron Moke JOMOMOrTH
arpapHUM MIANPUEMCTBAM OIIHIOBATH (hJiIHAHCOBY CTIMKICTh, a TAKOXX IMOBIPHICTH
OaHKpyTCTBa a00 yCHiXy B pI3HUX EKOHOMIYHUX YMOBAX.

[HTerpanbHuil MeToxd 3aliMae OCOOJHMBE MICIE cepel MYJIbTU(PAKTOPHUX
METO/IIB, OCKUIbKHU BiH Tiependadae 00’ €qHaHHS Pi3HUX (PIHAHCOBUX MOKA3HUKIB B
OJIMH 1HTerpanbHUM 1HAEeKC. el MeTo J03BOJIsIE CTBOPUTH y3araibHEHY OLIHKY
(1HaHCOBOTO MOTEHIlaly HA OCHOBI PI3HUX MOKAa3HUKIB, KOKEH 3 AKUX MA€ CBOIO
Bary BIJMOBIJHO /10 1OT0 BaXKJIMBOCTI.

[HTerpanbHUil METOJ XapaKTepU3ye€ThCsl YHIBEPCAIbHICTIO, OCKUIBKH HOTO

MO’KHA 3aCTOCOBYBATH ISl aHANI3y SIK OKPEMHUX aclekTiB (DiHaHCOBOI MisSIIBHOCTI,
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TaK 1 KOMIUIEKCHOTO (piHAHCOBOrO CTaHy MiANpUeMcTBA. BiH Takox Hamae
MOXJIMBICTh TMPOBOJAUTH TOPIBHSJIBHUM aHaI3 PI3HUX MIANPUEMCTB a00 iXHIX
CTPYKTYPHHUX MiApO3AUIB y nuHamiri. Lle 103Bosie BUSBISATH CHIIBHI Ta CJIa0Ki
CTOpOHU (HIHAHCOBOTO MEHEKMEHTY Ta NpUUMaTH OOIPYHTOBaHI YHPaBJIIHCHKI
pimeHHsa. OcoOIUBO aKTyaqbHUM 1€l METOJl € JUIS arpapHUX MiANPHEMCTB, 1€
(biHaHCOBHIA MOTEHITIAJI 3HAYHOIO MIPOIO 3aJIC)KHUTh BiJl 30BHIIIHIX (PAKTOPIB, TAKUX
SIK TIOTOJTHI YMOBH, PUHKOBI LIHU Ha CUIBCHKOTOCTIOIAPCHKY MPOIYKIIiIO, TOCTYII 10
KPEIUTHUX PECYPCIB Ta IePKaBHOI MIATPUMKH.

[aTerpansHuil MeToa 06a3yeThCcsi Ha OOYHCIICHHI 1HTErPajJbHOTO MOKAa3HUKA,
0 y3arajibHioe (piHAHCOBI pe3yJbTaTH MignpueMcTBa. lle m03BosSE OLIHUTH
(1HaHCOBUI MOTEHLIAN MIANPUEMCTBA YEpE3 aHall3 PI3SHOMAHITHUX (PIHAHCOBUX
IHIUKATOPIB, TaKWX SK JIKBIJIHICTb, PEHTA0ENbHICTh, (piHAHCOBA CTIMKICTD,
OOOpPOTHICTh AKTUBIB TOLIO. BUKOpUCTaHHSA LOTO METONY Nependayae KulbKa
KJIFOUOBUX €TamiB: BHOIp MOKAa3HMKIB, iX HOpMali3allisi, MPUCBOEHHS BaroBHUX
KOoe(DIIIEHTIB, pO3paXyHOK IHTETPAIIBHOTO 1HJIEKCY Ta IHTEpIpeTallis pe3yIbTaTiB.

[lepmm etanom € BUOIp TOKAa3HHWKIB MJIs OUIHKU. SK cCHpaBeIMBO
3azHavatoth Koctupko P. O., Teprmuna H. B., IleBuyxk B. O. po3poOii
IHTErpajJbHOTO MOKAa3HUKA TIOBMHEH IMEpeAyBaTH pETENbHUA aHam3 1 BHUOIp
MOKa3HUKIB, 10 XapaKTEpHU3yKOTh BCl AacnekTH (PIHAHCOBOrO MOTEHIaly
nignpueMcTBa. st IbOro0 BUKOPUCTOBYIOTh CTATUCTUYHUIN YU €KCTIEPTHUI METOT
ominku [58, c. 153].

BaxxnuBo BuOpaTy Taki MOKAa3HUKH, sIKI HAHOUIBII MOBHO XapaKTEPU3YIOTh
(dbiHaHCOBMII CTaH arpapHOro MiANpUEMCTBA. [0 TakMX TOKa3HUKIB HaJeXKaTH
Koe(]illieHTH JTIKBIAHOCTI (ITOTOYHA Ta MIBU/IKA JIIKBIIHICTh), TOKa3HUKHU (PiHAHCOBOI
CTIMKOCTI (CHIBBIIHOIIEHHS BJIACHUX 1 TIO3UMKOBUX KOINTIB), TOKA3HUKH
peHTabeNnbHOCTI (PeHTA0EIBHICTh AKTUBIB, MPO/IaX1B, BIIACHOTO KaIliTally), a TAKOX
MOKa3HUKK OOOPOTHOCTI aKTHUBIB (mepiog 000poTy 3amaciB, Ae0ITOPCHKOI
3a00proBaHOCTI) Ta 3a0e3MeyeHoCTl MANPUEMCTBA OCHOBHUMU 3acob0amu. BuOip
MOKAa3HUKIB Ma€ BiloOpakaTu crienudiKy IisUTbHOCTI arpapHUX IMiANPUEMCTB,

TaKUX SIK CE30HHICTh BUPOOHUIITBA Ta 3AJIEKHICTh B 30BHIIIHIX (aKTOPIB.
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Ha namy nymky aprymeHToBaHuM € TBepkeHHs JIutBuH b.M. Ta CTenbmax
M.B. mpo Te, mo mijg yac OOTPYHTYBAaHHSI CHCTEMH OIIIHOYHUX TMOKA3HUKIB IS
OLIHKK (DIHAHCOBOTO TMOTEHINATy MIAIPUEMCTBA HEOOXITHO BpaxOBYBaTH
JOTPUMAaHHSI TAKUX BUMOT:

- mo-miepiie, (iHAHCOBI  KOE(IIIEHTH MaTh OyTH MaKCHUMAaJIbHO
1H(QOpPMATHUBHUMH 1 TaBaTH LUIICHY KapTHUHY (hiIHAHCOBOTO MOTEHITIANY;

- Tmo-zApyre, IS yciX (iHaHCOBUX KOe(II€HTIB MalTh OyTH 3a3Ha4yeHi
YHICIIOBI HOPMATHBHU MIHIMAJIBHOTO 33J0BUTFHOTO PiBHA a00 Jiana3oHy 3MiH;

- MO-TpeTe, (PIHAHCOBI KOE(ILIEHTH MMOBHHHI PO3PaxOBYBATHCS TIIbKH 3a
JAHUMU TTyOJIIYHOT OyXTraaTepchKoi 3BITHOCTI MiIIPUEMCTB;

- mo-uerBepre, (IHAHCOBI KOE(QIIIEHTH TIMOBUHHI JaBaTH MOXJIMBICTh
MIPOBOJIUTH PEUTHUHTOBY OIIIHKY IMIIMPUEMCTBA SIK Y TPOCTOP1 (TTOPIBHIHO 3 THITUMHU
MINPUEMCTBAMHU), TaK 1y 4yaci (3a HU3KY nepiofiiB) [/7, c. 294].

[Ticns BUOOPY BIMOBITHUX MOKA3HUKIB 31MCHIOETHCS X HOpMaizamis. Llei
MpoIieC HEOOX1THUM JJ1s1 TPUBEACHHS TOKAa3HUKIB JI0 €IMHOTO MaciTady, OCKUIbKU
oOpaHni (piHaHCOBI 1HAMKATOPU MOXKYTh MaTH pi3HI onuHuUIlll BuMipy. Hopmanizaris
MOKa3HUKIB MOK€ OyTH 3iiliCHEHA PI3HUMH METOJIaMU, Cepel SIKUX HanOLIbII
MOIIMPEHOIO € JIIHIMHA HopMaJi3aiis. BoHa 1ae 3Mory npuBecTH KOKEH MOKa3HHUK

110 3HaueHHs B Mexkax Bija 0 1o 1 3a popmyioro:

XHopM = S Xmm (3.1)

Xmax—-Xmin'
ae X — 3HAUCHHS IIOKa3HMKA; Xmin — MIHIMAJIbHI 3HAYCHHS aHaII30BaHOTO
MOKa3HUKa Y BUOIPI; Xmax — MAKCUMAaJIbHI 3HAUEHHS aHAJII30BAHOIO MOKA3HHUKA Y
BUOIPIII.

Takuii minxig 3a0e3medye MOXKIUBICTh KOPEKTHOTO TOPIBHSHHS PI3HHUX
MOKa3HUKIB MK c00010.

HactynmauM KpokoM € BHU3HAYE€HHS BaroBUX KOEQIIIEHTIB JJIsi KOXKHOTO 3
noka3HukiB. Ile HEOOXiMHO I TOro, MO0 BITOOPA3UTH BAXKIMBICTH KOMKHOTO
MOKa3HUKa B 3arajbHid OLIHLI (piHAHCOBOTO MOTeHIany. Baru MoxyTh OyTH
BHU3HAYEHI 32 JIOMIOMOTr0I0 €KCIEPTHOI OLIIHKKA a00 MaTeMaTHUYHUX METOIIB, TAKHX
SIK METOJI aHaJli3y lepapxiil. 3aeKHO BiJ BaroBuxX Koe(ilie€HTiB, OLIbIINN BIUIUB Ha

MiJCYMKOBUN 1HJAEKC MAaTUMYTh Ti TIOKA3HWKH, SIKI € HAHOUIBII Ba)KJIUBUMHU IS
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¢dinancoBoro crany mianpuemctBa. llicis BU3HAUEHHS BaroBUX KOEQIIIEHTIB
3IACHIOETHCS. PO3PAXYHOK IHTETPAIbHOTO 1HJEKCY (DIHAHCOBOTO MOTEHIIANy 3a
dbopmyoro:

[ = ?=1 Wi X Xl', (32)
ne Wi — Bara i-ro rmokasHuka; Xi — HopMai30BaHe 3HAUYEHHs i-T'0 IOKa3HUKA.

Ieit inaeKC Haae 3arajabHy OLIHKY (PIHAHCOBOTO MOTEHIIIATY MiAIPUEMCTBA.
3anexHO Bl OTPUMAHOTO 3HAYEHHS, MOKHA 3pOOUTH BUCHOBKH 11100 (PiHAHCOBOI
CTIMKOCTI Ta 3AaTHOCTI MiANPUEMCTBA €(PEKTUBHO BUKOPUCTOBYBATH CBO1 (DIHAHCOBI
pecypcu.

[HTeprpeTaliiss OTpUMAHOTO 1HACKCY 3/IACHIOETHCS HA OCHOBI IIKAJH, IO
JTO3BOJISIE PO3MOUINTH MIANPUEMCTBA 32 piBHEM iX (DIHAHCOBOTO MOTEHINaTy. K
MpaBUjIO, BUCOKUU (PIHAHCOBUU MOTEHIIA Ma€ MICILIE, KOJM 3HAYEHHS 1HACKCY
HaOmmxaeThes 10 1 ado 100. Cepenniii piBeHb (PiHAHCOBOTO MOTEHIIATY BIJMOBIIa€
iHaekcy B Mexkax 0,5-0,7, a HU3bKui OTEHIIA — 1€ 3Ha4YCeHHS 1HAeKCy Hibkue 0,5.
Taka iHTepnperarist J03BOJSIE NIBUAKO OLIHUTU 3arajbHUI CTaH MIANPUEMCTBA Ta
MPUIHATH BIAMOBIIHI PIIICHHS 1100 MOKPAIIeHHS Horo iHaHCOBOTO CTaHy.

[HTErpanbHUit METO T OIIIHKY (hiHAHCOBOTO IMOTEHITIATY Ma€ psij rnepear. I1o-
nepiie, el MEeToJl € 3pYYHUM JJI y3araJbHEHHS pi3HUX (DIHAHCOBUX MOKA3HMKIB 1
JI03BOJIIE 00’ €THATH 1X B OJUH 1HJEKC, 1110 CIIPOIIYE THTEPIPETAIII0 pPe3yJIbTaTIB.
[To-gpyre, MeTon € THYYKUM: BIH J03BOJISIE BapitOBaTH BaroBi Koe(ilieHTH
MOKA3HUKIB 3aJIe)KHO BiJ] X 3HAUYYMIOCTI JIsi KOHKPETHOTO IMiJMPUEMCTBA a0o0
rajysi, mo poOUTh WOTO MPHUIATHUM I 3aCTOCYBAHHS B PI3HMX €KOHOMIYHUX
yMoBax. TakoX METOJ HaJAa€ MOXKIWBICTH MPOBOJIUTH TOPIBHSUIBHUN aHAI3
MIMPUEMCTB, 1110 BOXKJIUBO JIJISI OI[IHKU iXHBOT KOHKYPEHTOCTIPOMOKHOCTI.

OnHak 1HTerpaJIbHUN METO ] Ma€ 1 IeBHI HeAoJ1Ku. OCHOBHOIO MPOOIEMOIO €
Cy0’€KTUBHICTh y BU3HAYEHHI BaroBUX KOE(]IIEHTIB, 110 MOXE MPU3BOIUTH [0
BUKPHBJICHB B OIlIHIII (hiHAHCOBOTO MOTeHIiany. KpiM Toro, TO4HICTh po3paxyHKiB
3aJIeKUTh BiJ HAsABHOCTI JOCTOBIPHHUX JaHMX, IO B yMOBaxX HECTaOlIbHOI
eKOHOMIKM a00 HEJO0CTaTHhOI Mpo30pocTi (hiHAHCOBOI iH(OpMalii MOXE CTaTH

pobJIeMo1o.
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[aTerpanpHuil METOA € €PEeKTUBHUM IHCTPYMEHTOM OLIHKH (DIHAaHCOBOTO
NOTEHIIaTy arpapHUX MIAMPUEMCTB, 10 JO3BOJIAE 3AIACHUTH KOMIICKCHUHN aHai3
ix (iHaHCOBOTO CTaHy. 3aCTOCYBAaHHS IIOTO METOIY CIpHsi€ O0'€KTUBHIM OIIHIT
piBHS (p1HAHCOBOi CTIMKOCTI, JIKBITHOCTI, PEHTAOEIBHOCTI Ta 3a0e3MEUYEeHOCTI
H1IPUEMCTBA OCHOBHUMH 3aCO0aMH.

BonHouac st MiABUINEHHS TOYHOCTI OIIIHKM HEOOXiJHO peTebHO
MIIXOMUTH 70 BHOOPY IOKAa3HUKIB, 1X HOpMai3amii Ta BU3HAYEHHS BaroBUX
KOeIII€HTIB, M0 3a0€3MEeYUTh MAKCUMaIbHO 00’ €KTHBHY KapTHHY (DIHAHCOBOTO
cTaHy mnianpueMctBa. lle no03Bossie YHMKHYTH CyO’€KTHUBHUX BUKPHBICHb 1
MOMMJIOK, 3a0€3eUyI0UH aJIeKBaTHE BIOOpaKEHHs peasIbHOI CUTYaIlli B KOMIIaHIi.
3 omsiy Ha CKJIQJHICTh TMPOIIECIB, SKI BIUIMBAIOTh Ha (DIHAHCOBHM IOTEHITIAT
MIPUEMCTBA, 30KpEeMa 30BHIIIHI €KOHOMIYHI YMOBH, 3MIHU Ha PUHKY, a TaKOX
BHYTpIIIHI pPECYpPCH, HEOOXITHO BUKOPUCTOBYBAaTH METOAM, SIKI 3a0e3leyaTh
BCEOIYHUI aHali3 Ta BPaxXylOTh IIMPOKUI CIEKTP YAHHHUKIB.

OnHUM 13 TaKUX METO/IIB € METO]T €KCTIEPTHHUX OIIHOK, SIKMM CTae 0COOIMBO
JOIIITLHUM B yMOBaX HEBHM3HAUCHOCTI Ta BHCOKOI CKIIQJHOCTI aHaJli30BaHUX
npoiieciB. EKcnepTHI OINHKH TO3BOJISIIOTH HE JIMIIE BpaxyBaTH KIJIBKICHI
MOKa3HUKH, aje i rullie aHami3yBaTH SIKICHI XapaKTEPUCTUKH, K1 4aCTO BaXKKO
BUMIPATH TPAAULIHHUMHU METOIAMH.

[Toromxyemocsk 3 gymkoro 1.O. IptumeBoi Ta M.I. Cternen, sxi 3a3Ha4ar0Th,
II0 B TaKUX BHUMAJKaX HalyacTillleé BHUKOPUCTOBYIOTb METOJ KOJIEKTUBHOI
eKCIEPTHOT OLIHKH, IKUW TOJISITa€ B aHAIITUYHOMY JTOCITII’KEHH] 3 BUKOPUCTaHHSIM
CHelaIbHUX aHKeT, B SKHUX EKCIEePTH JaloTh HE3aJeXHY XapaKTEepPUCTUKY
CKOHOMIYHUX TporieciB [37].

3aiy4eHHs eKCIEPTIB JJO3BOJISIE YHUKHYTH OOMEXeHb POPMaTbHUX MOJEIIEH,
OCKIJIbKA €KCIEepTH 37aTHI BpaxyBaTW Takl cnenu@iyHi (akTop, SK BIUIUB
PUHKOBHUX 3MiH, JEpKaBHOI TOJITUKH, IHHOBAIid y cdepi ymnpaBiiHHA a0o
JOTICTHKHU, a TaKOX 3MIHM B KOHKYypeHTHOMY cepenoBuiui. Kpim Toro, meron
eKCIIEPTHUX OLIHOK CIpHs€ OUTBII THYYKOMY MIAXOAY A0 aHami3y, 0 0COOIUBO
BOXKJIMBO B YMOBaxX HECTAOUIbHOCTI, Jieé HEOOXIJHO ONEpaTHMBHO pearyBaTu Ha

BUKIIMKH, IO BUHUKAIOTh IIEPCO HiI[HpI/I€MCTBaMI/I.
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[Ile omHi€l0 TMepeBarord IBOTO METOAY € MOXKJIMBICTh BHU3HAYEHHS
NPIOPUTETHOCTI PI3HUX MOKA3HUKIB 3a JAOMOMOIOI0 aHANITUYHOI OOPOOKH TyMOK
excriepTiB. [licis arperyBadHs eKCIIEPTHUX OIMIHOK MOYKHA BUSHAYUTH, SIK1 YUHHUKH
MarOTh HaWMOUIBIIMK BIIMB Ha ()IHAHCOBUU CTaH MIANPUEMCTBA 1, BIAMOBIIHO,
noTpeOyroTh OUIbIIOI yBarm 3 OOKY MEHEIKMEHTY. Y Takul crocid Meton
EKCIIEPTHUX OIIIHOK CTa€ HE JIMIIE 1HCTPYMEHTOM aHali3y, aje ¥ MeXaHi3MOM
CTpATEeriuHoro IUTAHYBaHHS, IO JOMOMarae€ MpuiMaTH OUIbII OOrpyHTOBaHI
yIPaBIiHCHKI pillieHHs. BUKOpHUCTaHHS JaHOTO METOy 3a0e3neuye KOMIUIEKCHUN
NIAX14 0 OUIHKM (PIHAHCOBOTO MOTEHLIATy MIANPUEMCTBA, BPAXOBYIOUM SIK
KUIBKICHI, TaK 1 SIKICH1 aCTIEKTH, 110 € BKPail BaXKJIUBUM JJI TPUNHATTS €PEeKTUBHUX
YIPABIIHCHKUX PIIICHb.

OCHOBHUM 1HCTpYMEHTOM 300py iH(dopmarlii Big (axiBIiB € aHKETyBaHHS.
AHKETYBaHHS J103BOJISIE OTPUMATU CUCTEMATU30BaH1 Ta CTPYKTYpPOBaH1 J1aH1 10A0
PI3HHX ACMEKTIB OLIHKK (PIHAHCOBOT'O CTaHy IMIAMPUEMCTBA a00 1HIIUX EJIEMEHTIB,
110 aHAI3YIOThCSA. OCHOBHOIO MEPEBArOI0 LIbOIO METOY € MOKJIMBICTD 3a7TyUEHHS
IIMPOKOT0 KOJIa KCIEePTIB 3 PI3HUX Taidy3ei, 110 T03BOJIA€ BpaXyBaTu pi3HOMAaHITHI
MOTJISAAN Ta 3a0€3MMEUYNTH KOMIUIEKCHUM MIAX1] 10 OLIHKH.

AHKeTyBaHHS, SIK OCHOBa OTpMMaHHS i1H(GOpMaIli B METOJMI E€KCIEePTHUX
OIIHOK, JIO3BOJIAE CTPYKTYpPYBaTH TyMKHU €KCHEPTIB Ta (hopMyBaTH OOTpyHTOBaHI
BHCHOBKH. Ba)XIMBOIO IMMepeBaror0 MbOro IMiJAXOAYy € MOXIJIHMBICTH ONEPATHBHOTO
300py JaHMX Ta BIAHOCHO MPOCTOTO MPOIECY iX aHali3y. AHKETYBaHHS Haaae
MOXJIMBICTh TPOBOJUTH SIK KIJTbKICHUM, Tak 1 SKICHUW aHali3, 0 poOUTh HOTO
yHIBEpCAJIbHUM IHCTPYMEHTOM Il OTpUMaHHS JOCTOBIpHOI 1H(dopMmaIi,
HEOOX1THOT IJIs IMOJaIbII0] €KCIIEPTHOI OIIHKHU.

Hamu po3pobneno ankery (moxa. K) Tta mpoaHkeToBaHO 32 KEpiBHUKHU
CUTBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB, IO JO3BOJIAIO 3POOUTH BHUCHOBKH IIOJO
pO3MOMLTY BaroBuX KOEQIIIEHTIB 3a IMOKA3HUKAMH, SKi 3alpOIOHOBAHI JIJIs
BKJIIOUEHHSI JI0 I1HTErpajJibHOTO TIOKa3HUKA OLIHKKA (DIHAHCOBOTO MOTEHIATY
CLTBCHKOTOCTIONAPCHKUX MIAMPUEMCTB. Pe3ynbrat aHKEeTyBaHHS OO0 JAHOTO

MUTAHHS TIPeACTaBaeHo y Tad. 3.6.
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Tadomur 3.6.

Y3arajbHeHHs pe3yJibTATiB aHKeTYBAHHSI 00 PO3MOAiJly BATOBHX

Koe(inieHTIB 32 MOKA3HUKAMM, SIKi 3aIIPONIOHOBAHI 11l BKJIIOYEHHS /10

iHTErpajibHOr0 NOKA3HMKA OWiHKU (PiIHAHCOBOI0 MOTEHLIATY

CLUIBCHKOrOCIOAAPCHLKUX MIANPUEMCTB®

[Toxa3zHuk Barowuii koedirieHT
KoedimieHrT abCcOIOTHOT JIIKBITHOCTI 0,10
KoedimieHT peHTa0eIbHOCTI aKTUBIB 0,15
KoedirieHT peHTabebHOCTI BIACHOTO KamiTaly 0,15
KoedimieHnT 3araabHOi IKBITHOCTI 0,25
Koedimient (pinancopoi) aBToHOMIT 0,35
Pazom 1

*3rpynoBaHo aBTOPOM 3a pe3yJIbTaTaMHU aHKETYBaHHS

3HAYUMICTh MOKA3HUKIB, BKJIIOYEHUX JI0 IHTETPAJIbHOIO MOKa3HUKA OI[IHKU

(1HaHCOBOTO TMOTEHIATY CUIbCHKOTOCIOIAPCHKUX MIANPUEMCTB EKCIEPTH B

LIJIOMY PO3NOJUTMIN HACTYITHUMH YUHOM: KOE€(ILIEHT a0COJIOTHOL JIKBIHOCTI —

0,10; pentabenbHicTh akTUBIB — 0,15; peHTabeNpHICTL BIacHOTO Kamitany — 0,15;

koedimieHT mokputts — 0,25; koedirieHT (pinancoBoi) aBTonomii — 0,35.

Tadomurs 3.7

InTepnperanis 3Ha4eHb iIHTEIPAJIBHOI0 MOKA3HUKA OLIHKHU (PiIHAHCOBOIO

NMOTeHUIANy CLUIbChKOTOCHOAAPCHKUX MiAMPUEMCTBA™

Tunmn 3HaYCHHS
CUTYalliil |[IHTErpalbHOTO XapakTepucTUKH (PiHAHCOBOTO MOTEHLIATY
(cran) MOKa3HUKA
CrabiiLio H'iJIHpI/I€M(iTB(?U JIEMOHCTpY€ BUCOKHUI piBegL
Tt >1,0 (blHaHCOBql CTIMKOCTI, 3/1aTHE TPOTUCTOSITU 30BHIILIHIM
3arpo3aM 1 pU3UKaM, Ma€ PECYpCH JUIsl PO3BUTKY.
[lixmpuemMcTBO nepedyBae y HOPMaJIbHOMY
Hopmais- . )
i 0,51-0,99 (blHaHCOBOMy CTaHi, HE Ma€ KPUTHIHUX npobiieM, ane
MO>KJIMBOCTI JUIsSl PO3BUTKY OOMEXKEHI.
@diHaHCOBUU CTaH MIANPUEMCTBA HECTAOLIBHUMH,
Hecriikuit | 0,21-0,5 |iICHYIOTh PU3HKH BUHUKHEHHS MPOOJIEM 3 JIIKBIJIHICTIO
Ta MIATOCIPOMOXKHICTIO.
[TinnpuemcTBO nepedyBae y KPUTHYHOMY
Kpusosuii <0,20 (GhiHAaHCOBOMY CTaHi, MOXJIMBE OaHKPYTCTBO abo

cepilo3HI MmpoOJeMH 3 BHKOHAHHAM (DIHAHCOBHX
3000B's13aHb.

* JI>kepeno: BIacHa po3poOKa aBTopa
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3a J0MOMOTOI HAaBEAEHOTO ajropuTMy OyJo TIPOBEIEHO OI[IHKY

(h1HAHCOBOTO TIOTEHIIATY CLIBCHKOTOCIOAAPCHKUX —MiANPUEMCTB JIbBIBCHKOT

o0nacTi, piHAHCOBY 3BITHICTh SKUX OYJIO 3aA1sTHO JAJISl MPOBEACHHS PO3PaxyHKIB y

NUTaHHI 2.2 qUucepTaliftHoro AochiyKeHHs. Pe3ynbratu npoBeeHuX po3paxyHKiB
npencTaBieHo B Tabmuii 3.8 ta gox. 3.

AHamizyoun pe3yiabTaTH pO3paxyHKIB HaBeleHI y Tabn. 3.8, HeoOXimHO
3azHaunTh, 1o [T «I[TAD «BUHHUKIBCbKa» JIEMOHCTpPYE CTaOlIbHE 3pOCTaHHS
(1HaHCOBOTO MOTEHIliay, TOCSATIINA PIBHSA CTAaOUIBHO CTIMKOIrO MiANPHEMCTBA 3
nokazHukoMm 1,90 y 2022 pori. Ile cBigunth mpo edeKTHBHY Oi3HEC-CTpaTeriio
JISJTBHOCTI MATIPHEMCTBA Ta BIIEBHEHE TTOKPAIIEHHS HOro (1HAaHCOBOI CTIHKOCTI.

Tabmus 3.8
Pe3ynbTaTu po3paxyHKiB iIHTerpajbHOI OHIHKH (GIHAHCOBOIO NMOTEHIIALY

OKpEeMHX CiJIbCbKOI0CIOAAPCHLKUX MiANpUueEMCTB JIbBiBChbKOI 00J1aCTi

2022 p. no
IToka3Huk 2018 p.| 2019 p.| 2020 p.| 2021 p.| 2022 p.| 2018 p.,
+/-

HIT «TIA® 054 | 045 | 091 | 1,52 | 190 | 136
«BUHHHKIBCB-Ka»

@I Kymmira B.O. 0,95 1,58 1,13 0,87 0,62 -0,33
TOB «Bomurs» 0,47 0,32 0,40 0,32 0,32 -0,14
DI «ITuanu-JlenpkoBuu» | 0,55 0,52 0,63 0,56 0,81 0,26
TOB «<BAM AI'PO» 0,76 0,72 0,80 1,08 0,80 0,04
DI «IIpomicok-1» 0,37 0,40 0,46 0,45 0,37 0,00
DI «CsiiBo-Crpuii» 7,34 2,27 1,90 1,73 1,48 -5,86
[TITA «Xmibomap» 0,52 0,48 0,51 0,57 0,47 -0,05
®I" «Arpotem» 0,47 0,48 0,39 1,83 0,67 0,19

* pO3paxoBaHO aBTOPOM

®epmepcebke rocnogapctBo Kymmita b.O. neMoHCTpye 3HAYHE KOJWUBAaHHS
IHTErPaJIbHOTO TMOKA3HUK MPOTATOM TEpioAy JOCHIKCHHS 3 TEHACHIUEI 0
sHmwkeHHs. Y 2022 p. ¢giHaHCOBUN CTaH MIANPUEMCTBA MOXKHA TPAKTYBATH SIK
«HOpPMaJbHUI 3 BEIUYMHOIO 1HTErpajgbHoro mnokazHuka 0,62. Pazom 3 THM,
HEOOX1IHO HAroJIOCUTH, 10 MEHEXKMEHT MIANPHUEMCTBA MAa€ MPUHHATH MIPH Ta

nepeadavunTi 3aX0AH [ MOKpAIIeHHs (DIHAHCOBOT cTpaTerti.
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TOB «Bomuis» xapakTepuszyeTbcsi HecTaOUIbHUM (DIHAHCOBUM CTaHOM,
ICHYIOTh PU3MKHM BUHUKHEHHS TPOOJeM 3 JIKBIIHICTIO Ta TUIATOCIIPOMOXKHICTIO.
[TpoTsAToM TOCITiKYBaHOTO MIEPi0y IHTETPaTLHUHN MTOKA3HUK MiAMPUEMCTBA 3a3HAB
HE3HAYHOTO MOTIPIIEHHS, 3HU3UBIIKUCH JI0 PIBHA HecTiiikoro mianpuemctsa (0,32),

10 MOK€ CBITYMTH IIPO PU3UKU BTPATH CTIHKOCTI B MalilOyTHHOMY.

Tadmurs 3.9

AHaJIi3 ITMHAMIKY 3MiH (PiHAHCOBOI0 CTAHY MIANPUEMCTB

) JluHamika O1nka OmuiHka cTany,
Hinmpremerso 3MIH IUHAMIKHA 2022 p. 2022 p.
[IIT «(ITAD Hocriine Cyrrese CrabisibHO
«BUHHUKIBCBKa» SPOCTAHI TOKPATICHI 1,90 CTIAKHIA
(0,54 — 1,90) (+1,36)
KonuBanns, Hesenuxke
®OI" Kymmita b.O. 3HUKEHHS MOTIPIICHHS 0,62 Hopmanbauii
(0,95 — 0,62) (-0,33)
He3naune He3naune
TOB «Bonuis» 3HIDKEHHS MOTIPIICHHS 0,32 Hecritiknii
(0,47 — 0,32) (-0,14)
BT «TTuam- [Tomipne Hesnaune
JIeHbKOBH 3pOCTaHHS NOKpAILeHHS 0,81 Hopmanbuuii
(0,55 — 0,81) (+0,26)
KonuBanhs, Hesnaume
TOB «BAM HEBEJINKE .
ATPO» 3pocTaHHs MOKpaLIECHHS 0,80 Hopmanbunii
(0.76 — 080y | (10.04)
Crabinbmnii CralinpHui
OI" «IIpomicok-1» | cTan 6e3 3MiH 0,37 Hecritiknii
(037 — 0.37) ctan (0,00)
. Pi3ke CyrtreBe CraliapHO
CDIZISC;;II:()_ 3HUKEHHS HOTIPIICHHS 1,48 CTIMKHI
P (7,34 — 1,48) (-5,86) (moripimenui)
He3naune He3naune
[ITA «Xmibogap» 3HUKEHHS HOTIPIICHHS 0,47 Hecrilikuit
(0,52 — 0,47) (-0,05)
[Tomipae Hesnaune
OI" «ArpoTem» MOKpAIEHHS] | TMOKPAICHHS 0,67 Hopmanbuuii
(0,47 — 0,67) (+0,19)

Jl>xepeno: Bi1acHa po3poOKa aBTopa
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TOB «BAM AI'PO» MoxkHa BiIHECTH A0 KaTeropii MiJNPUEMCTB, 5Kl
JEMOHCTPYIOTh CTaOUIbHICTh, OCKUIBKM KOJIMBAHHSI IHTETPAIBHOIO TOKa3HHUKA
BimOyBaeThcss B Mexkax 0,72-1,08, a (¢iHaHCOBHMI CTaH XapaKTEPU3YETHCS SIK
CTa01IbHO «HOPMAJIbHHI.

depmepcebke rocnogapctBo «IIponicok-1» MpakTUYHO HE AEMOHCTPYE 3MiH
IHTErpaJIbHOTO TOKa3HUKa. (DIHAHCOBMI CTaH LBOTO MIJIPUEMCTBA MOKEMO
OXapakTepu3yBaTu, SIK HecTaOUIbHUU. [liIMpUEMCTBO CTOITH mepes BUKIMKAMU
I10JI0 BUHUKHEHHS MTPOOJIEM 3 JIIKBIJHICTIO Ta MJIATOCHPOMOXHICTIO. L{e Bkazye Ha
MIeBHUH 3aCTiil y PO3BUTKY.

VY ¢depmepcbkomy rocnonapctBi «CsaiiBo-CTpuil» 1HTErpaibHUM MOKa3HUK
(1HaHCOBOTO MOTEHLIATY Pi3KO 3MEHIIHUBCS. Pazom 3 TuM, iforo Benuunna 'y 2022 p.
(1,48) Bkasye, 1110 (hiHAHCOBUI CTaH TOCIOAAPCTRA 3aIMIIAETHCSA HA PiBHI CTA0IIBHO
CTIAKOTO MiMPUEMCTBA.

[IpuBatHe mnianpueMcTBO «Arpodipma «Xmibogap» NOKa3ye HE3HA4HE
noripiieHHs (1HaHCOBOTO CTaHy 1 3aJIUIIAETHCS HA PI1BHI HECTIMKOTO MiIMTPUEMCTBA
3 BEJIMYMHOK IHTETpajabHOro nokasnuka y 2022 p. Ha piHi 0,47, 110 BKazye Ha
HEOOXITHICTh TMOJINIICHHS YIPaBIIHHS MIANPUEMCTBOM, 30KpeMa (iHAHCOBOTO
MEHEKMEHTY.

depMepcbKke TOCMOJAPCTBO «ATpPOTEM» TMOKa3y€e€ IMOMIPHE MOKPAICHHS
(1HaHCOBOTO CTaHy JOCATHYBIIM HOT0 HOPMAJbHOTO PIBHA, IO CBIAYUTH IPO
cTabiizalito piHaHCOBOTO MOTEHITIATY.

Jani HaBeneHi B Tabn. 3.9 HamaroTh iHGOpPMAIliIO HE JUIIE MPO TUHAMIKY
3MiH, aje i Mpo MOTOYHHI cTaH (HIHAHCOBOTO MOTEHIlIATy KOKHOTO aHaJlI30BaHOTO
NIAOPUEMCTBA. 3aBASKA 1 MOXHA Kpamle 3po3yMiTH, SKI MIIIPHEMCTBA
noTpeOyIOTh JOAATKOBOI yBarn abo0 K, HaBMaKW, SKI MPOJOBXKYIOTH YCIHIIIHO
peanizoByBaTH CBOI CTpATErii yIpaBiIiHHS (PiHAHCAMHU.

3acTocyBaHHs IHTETPAJIBHOIO TMOKa3HHWKAa (PIHAHCOBOTO TMOTEHIATY €
HAJ3BUYAiHO  KOPUCHMM  IHCTPYMEHTOM  JUIsl  aHalmizy  JISUTbHOCTI
CUIbChKOTOCTIOAAPChKUX MiANpueMcTB. Ilo-mepiie, BiH Ja€e 3MOry 3BECTH JI0

€IMHOTO TOKAa3HMWKA PI3HOMAaHITHI (DIHAHCOBI ACMEKTH, TaKl K PEHTAOEIbHICTH,
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JKBIJHICTh, €()EKTUBHICTh BUKOPUCTAHHS PECYPCIB Ta 1HII KJIFOYOBI MOKA3HUKHU.
Ile copoiye npoiiec MOPIBHIHHSA MDK PI3HUMHM MIANPHEMCTBAMHU 1 BUSBIICHHS iX
CHJIBHHX 1 CJTAOKUX CTOPIH.

[To-mpyre, iHTErpadbHUI MOKAa3HUK 3a0e3leuye MOXIIMBICTb MOHITOPUHTY
3MiH y (DIHAHCOBOMY IMOTEHIIlalll MPOTIAroM MeBHOro yacy. lle, B cBoio uepry,
JI03BOJISIE BUSIBIISITH TEHJIEHIIT Ta pO3pOOJISTH BIAMOBIAHI KOPUTYBAIbHI Hil AJS
nokpaieHHs (GiHaHCcoBO1 cTabuibHOCTI. IlianprueMcTBa MOXYTh aHaNI3yBaTH CBOi
MOKAa3HUKMA HE JIMIIE B KOHTEKCTI MHUHYJOTO, a ¥ MpPOTrHO3yBaTH MaiOyTHI
pe3yJbTaTu Ha OCHOBI BUSIBJICHUX TEHCHIIIH.

KpiM TOro, BUKOPUCTaHHS IHTETPAJIBHOTO MOKA3HUKA CIIpHUsie POPMYBAHHIO
OUIbII YITKOI cTparerii iHaHCOBOro ympaBimiHHS. KepiBHHLTBO MHiANPUEMCTBA
MO’K€ BU3HAUUTH, K1 aCHEeKTH MOTPeOyIOTh 0COOIMBOI yBaru, 30KpeMa B yMOBax
€KOHOMIYHMX BHMKJIMKIB 4YHM 3MIH Ha puHKy. Lle no3Bonsie edekTuBHIIIE
BUKOPUCTOBYBAaTH PECYpPCH, 3MEHIIYBaTH (DIHAHCOBI PHU3UKH Ta I1JBULILYBaTH
3arajbHy CTIMKICTb MiIPUEMCTBA.

Takum uuHOM, OILIHKAa (PIHAHCOBO MOTEHIIATY CUIbCHKOTOCIOIaPChKUX
OIANPUEMCTB 3a JIOMIOMOTOI0 IHTErpajbHOrO IOKa3HMKA HE JIMILIE JOoMoMarae
CIPOCTHTH BUSBJICHHS MPOOJIEMHUX TUTaHb, aje ¥ copuse Q(OpMYyBaHHIO
CTpaTeriyHUX  pilIeHb, Kl  MOXYTb  MNPU3BECTH [0  M1JIBUILECHHA
KOHKYPEHTOCIIPOMOXHOCTI Ta CTaJOro PO3BUTKY CUIbCHKOTOCIOAAPCHKUX

M1IPUEMCTB.

BucHoBkmu 10 po3aiay 3

EdextuBne ympammiaHS ~ (DiHAHCOBMM  TOTEHITIAJIOM  IMIANPUEMCTBA
IPYHTYETHCS Ha KOMIUIEKCHOMY MIJIXOJl, SIKMM BKJIIOYA€ KiJbKa €TalliB: aHai3
(b1HaHCOBOTrO CTaHy, po3poOKy (PIHAHCOBUX IJIAHIB, peani3alliio 3axojiB 00
MOOUTI3aIi Ta BHKOPUCTAHHS KOINTIB, a TaKOX IIOCTIHHUNA KOHTPOJb 3a
BUKOHAHHSIM (DIHAHCOBUX peCcypciB. 3acCTOCyBaHHsS TaKHX 1HCTPYMEHTIB, SIK

(iHaHCOBE MOJENIOBAHHS Ta PU3UK-MEHEKMEHT, A03BOJISE MiABUILUTH TOYHICTD
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MPOTHO31IB, ONTHUMI3YBaTH CTPYKTYpy KamiTajly Ta MIHIMI3yBaTl BIUIMB
HerependauyyBaHux (¢akTopiB Ha (iHaAaHCOBUM cTaH mianpueMctBa. EdextuBHe
BIIPOBA/DKEHHSI I[MX MIAXOMIB CIPHUSE JOCSITHEHHIO CTPaTeriuHuX  Iiyiei
HOIIPUEMCTBA, MIABUIICHHIO HOTO0 KOHKYPEHTOCIPOMOXKHOCTI Ta CTaJoOMy
PO3BUTKY B YMOBAaX JUHAMIYHHUX 30BHIIIHIX 3MiH.

Po3pobka ctpaterii ynpaBiiHHs (HIHAHCOBUMH pecypcaMu HIATNPUEMCTBA €
CKJIQJIHUM TIPOIIeCOM, SIKMH mepeadadae aHaji3 sSK BHYTPIIIHIX, TaK 1 30BHIITHIX
YUHHUKIB. BHyTpIilllHI YMHHUKHM, Takl K (PIHAHCOBA CTIWKICTh, €(EKTHBHICTH
yIpPaBJIiHHS, BU3HAYAIOTh TOTOBHICTH MIAMPUEMCTBA /10 3MiH Ha PUHKY. 30BHIIIIHI
YMHHUKH, TaKl SIK €KOHOMIYHA CHUTYalllsl, KOHKYPEHTHE CEpPElIOBUIIE Ta JeprKaBHA
NOJIITUKA, POPMYIOTh YMOBH, B SIKMX MIJIPUEMCTBO 3/1MCHIOE CBOIO JISTIbHICTb.

dopMyBaHHS Ta BUKOPHUCTAHHS (1HaHCOBOTO NOTEHLIaTy
CUIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB 3HAYHOIO MIPOIO 3aJI€XKHUTh BlJ] BIUIMBY Came
30BHIIIHIX YMHHUKIB. J[OCBiI €KOHOMIYHO PO3BHUHYTHUX KpaiH BKa3zy€e Ha Te, IO
Jiep’KaBHA MIATPUMKA € €PEKTUBHUM YMHHUKOM 3JIaTHUM 3a0€3MEYUTH 3POCTaHHS
CUIBCHKOTOCTIOAAPCHKOTO BUPOOHHUILITBA.

ChoroyHi JepkaBHa MIATPUMKA CUIBCHKOTOCIOAAPCHKUX —IMMiIPUEMCTB
crpsiMOBaHa Ha 30epeXeHHs iX (PIHAHCOBOTO TMOTEHIAy uYepe3 CIeliallbHi
nporpaMu KOMIIEHCAllli, CTpaxyBaHHS, MIJIbIOBE KpPEAUTYBaHHS, MIATPUMKY
EKCTIOPTY Ta PO3BUTOK 1H(pacTpykTypu. Ile mae 3mory ciabChKOrocmomapCchbkum
NIAIPUEMCTBAM MIATPUMYBATH CTAaOUIbHICTh BUPOOHUITBA Ta EKOHOMIYHY
CTIMKICTh B YMOBaX MOCTIMHUX BUKIIUKIB.

BaxnuBuMm HampsmoMm 3 onTHMi3aiii  BUKOpPUCTaHHS  (DIHAHCOBOTO
NOTEHI[IaTy € YIPABIIHHS € po0OTa 3 HEJTIKBIAHUMU aKTUBAMH, SIKa OyIy€ThCS Ha
CTBOPEHHI CTpPATETiYHOTO TUTAHY 3 YMPABIIHHS AaKTUBAMH, SKUA BPaXOBYE
NEPCHEKTUBH PO3BUTKY MIAMPUEMCTBA Ta PUHKOBI yMOBH. [lokpaiieHHs poOoTH 3
TaK 3BAHUM MEPTBHUM KalliTaJOM € BaXJIMBOIO CKJIQJIOBOIO CTpaTerii IMiJABUIICHHS
(b1HAHCOBOTO MOTEHIlATy arpapHUX MIANPUEMCTB. 3a JTOMOMOTOI0 ONTHMAIBHOTO

yIpaBJiHHSI aKTHUBAaMM, MOJIEpHI3allli, mpojaxy abo mepeopieHTalii MepTBOIO
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KariTaay MOKHA MiABUIIUTUA PEHTA0EbHICTh O13HECY, 3HU3UTH BUTPATH, CTBOPUTH
MOXJTMBOCTI JIJIsl HOBUX 1HBECTHIIIN 1 PO3BUTKY IIANPHEMCTRBA.

Ominka (iHAHCOBOTO MOTEHIIIATy € BaroMOI0 YMOBOIO JIJIsl CTaOUIBHOTO Ta
CTaJIOTO PO3BUTKY CLIBCHKOTOCHOJAPCHKUX MiANpUeMcTB. BoHa BKIIOuYae
KOMITJIEKCHHM aHalli3 (piHAHCOBUX PECYPCIB, iX CTPYKTYpH, JKepea popMyBaHHS Ta
3aTHOCTI MIANPUEMCTBA €(DEKTUBHO BUKOPHCTOBYBATH CBOi aKTMBU. Taka OIliHKa
OXOILUIIOE HE JIMINE BHYTPINIHI TMOKa3HUKA (PIHAHCOBOI CTIMKOCTI, Taki SK
JIKBIAHICTh, TUIATOCIPOMOXKHICTh 1 PEHTAOENBHICTh, aj€ il BpPaxoOBY€ 30BHILIHI
dakTopH, 10 MOXKYTh BIUIMBATH HA JAISUTbHICTH MIAMPUEMCTBA, 30KpEMa EKOHOMIYHI
KOJIMBAaHHS, 3MIHU B 3aKOHOJIABCTBI Ta pUHKOBY CUTYAIIiIO.

AHani3 (piHaHCOBOTO MOTEHIIANY MIJIPHUEMCTBA € OCHOBOIO JIJISl PUMHATTS
OOTPYHTOBAHUX YTMPABIIHCHKUX pilieHb. JJi1 KOMIUIEKCHOI OIIHKM (PiHAHCOBOTO
NOTEHI[IaTy Ba)JMBO 3aCTOCOBYBATH IHTErpaJIbHUM MIAX1A, SKUH J1a€ 3MOry
o0’eqHaTH BCi OKpeMi (PIHAHCOBI TOKA3HUKUM B OJMH 3arajJibHUM TOKa3HUK.
[HTerpanbHUil TOKAa3HUK (POPMYETHCS HA OCHOBI PO3PAXyHKY Ta 3Ba)KyBaHHS
KJIFOYOBUX (PIHAHCOBUX KOE(IIIEHTIB Ta TMOKAa3HWUKIB. Takui MiAX1iJ JO3BOJISIE
KEpIBHUIITBY MIANPUEMCTBA TpUAMATH OLIbII OOTPYHTOBAHI PIMICHHS OO0
cTpaTerii pO3BUTKY Ta YNOPABIIHHA pecypcamM, a TaKoX OI[IHIOBAaTH

KOHKYPEHTOCIPOMO>KHICTh Y TOPIBHSHHI 3 IHIIUMU MIJMPUEMCTBAMU Taly3i.
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BUCHOBKH

VY aucepraniitHiii po60TI OOTPYHTOBAHO TEOPETHYHI Ta MPAKTHYHI aCMEKTH
dbopMyBaHHsS OpraHizalliiHO-eKOHOMIYHOTO MeXaHI3My peaii3ailii (iHaHCOBOTO
MOTEHIIIaTy CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB HAa OCHOBI MIJABHUILEHHS PIBHS
(biHaHCOBOI CTINKOCTI, €()eKTUBHOTO YIIPABIIHHA PeCypcaMu Ta 3MIITHEHHS TXHbOT
(Gh1HaHCOBOT CTIMKOCT1 Y KOHKYPEHTHOMY CEPEJIOBHIIII.

[ToTeHmian miaANpUEMCTBA € OJHUM 13 HAWBAKJIMBIIIMX IMMOKA3HHUKIB HOTO
CTaHy Ta BIOOpakae pe3ybTaT BaXKJIMBUX €JIEMEHTIB Horo misuibHOCTI. [ToTeHttian
MO’KHA PO3IIIAJIaTH SIK CYKYIIHICTh PECYpCIB, SIKI € B PO3NOPSKEHHI MEBHOTO
cy0’€KTa, a TAKOXK K CIIPOMOKHICTh BUKOPUCTOBYBATH LI PECYPCH JISl TOCATHEHHS
oKkpecieHux Iuied. OTox, MOTeHIia)l TIANPUEMCTBA — 1€ OaraTorpaHHe MOHATTS,
AK€ OXOILUTIOE CYKYITHICTh PECYPCIB, MOKIIMBOCTEH 1 KOMITIETEHIIH, 110 BU3HAYAIOTh
CIPOMOXKHICTh TIAIPUEMCTBA €(EKTUBHO (YHKLIOHYBAaTH Ta PO3BUBATHCS B
JTUHAMIYHOMY O13HEC-CepeIOBHIII.

BusHaueHo TeopeTWyHlI Ta NPUKIAAHI OCHOBU  (OpPMYBaHHS
(GYHKIIIOHYBaHHS ~ OpraHi3allifHO-€eKOHOMIYHOTO  MeXaHI3My  3a0e3leucHHS
(1HaHCOBOTO MOTEHLIANY CLILCHKOIOCHOJAPChKUX —MiANpueMcTB. CKiagoBa
MOTEHI[IaTy MIAMPUEMCTBA — (PIHAHCOBUI MOTEHITIaM, SIKUI 1a€ 3MOTY aKyMYJIIOBATH
MEBHI pecypcH MIANPUEMCTBA 3a PAXyHOK JocTynHuX Kkepen. CiabChke
rocrofapcTBO Ma€ CBOi OCOOJMBOCTI, 3yMOBJEHI CHEHUPIYHUMU YMOBaMHU
BUPOOHUIITBA, HE JIUILIE Y 3A1MCHEHHI MOBCSAKIEHHOI IISJIBHOCTI, a 1 y popMyBaHH1
Ta (YHKLIOHYBAaHHI pECypCHOT0 MOTEHIany, ((1HAHCOBUX €JIEMEHTIB, JEPKaBHOTO
peryJioBaHHs TakKUMM TMpolecaMu. Y CUIbCBKOMY TOCHOJApPCTBl (hIHAHCOBHIA
NOTEHI1aJ] TAKOK BU3HAYAETHCS CYKYIHICTIO PECypcCiB Ta creudiYHUX BUTOJ, AKi
i TAMPUEMCTBA MOXYTh BUKOPUCTOBYBATH JJIsl TOCSTHEHHS CBOIX €KOHOMIYHHMX
JIEN.

Busznaueno, mo y mpormeci JIOCHiIKeHHA (IHAHCOBOTO TMOTEHIATy
MIJNPUEMCTB arpapHOro cekTopy (piHaHCOBMI aHasi3 MIANPUEMCTBA € BAXKJIUBUM

THCTPYMEHTOM SK JJI1 BHYTPIIIHIX, TaK 1 JUIsl 30BHIIIHIX 3alliKaBJICHUX CTOPIH.
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[IpoTe HasiBHA METO10JI0T1sl MOTPEOYE MOJANBIIIOTO PO3BUTKY, 30KpEMa y HAMPSIMKY
PO3pOOKH METO/IB, sIKi O JlaBaJii 3MOTy TOYHIIIIE OI[IHUTH MOTEHIIHHI MOXKJIUBOCTI
MIIPUEMCTB Ta BPaxOBYBAaTH YWHHUKH HEBH3HAYCHOCTI. 3aBASKA METOMY
€KOHOMIKO-MaTEMAaTUYHOTO MOJIENIOBAaHHSI BU3HAYEHO KIJIBKICHY OIIIHKY 3B’SI3KY
MDXK TTOKa3HUKaMH €(PeKTUBHOCTI AISUTPHOCTI CLTHCHKOTOCTIOAAPCHKUX MTIAMTPHUEMCTB
Ta iXHIMU ()IHAHCOBUMH PECypPCaAMH.

AHaJli3 cTaHy pO3BUTKY rajly3i CIIbCHKOTO TocnoapcTBa JIbBiBCbKO1 001aCTi
MOKa3as, 1110 MiJ Yac BIMHM raiay3b 3a0e3reuye He JUIIEe NPOoA0BOIbYY Oe3NeKy, a i
HAJXO/DKCHHS BAJIOTH B KpaiHy, IO pOOUTH i CTpaTErivyHO0 Ta HEOOX1THOIO.
JIpBiBChKA 00JIACTh HE BBAXKAETHCS arpapHOIo0, ajie IEMOHCTPYE Uy 0B1 MOKa3HUKU
BUPOOHMYOTO Ta €KOHOMIYHOrO moTeHuiany. Tak, mnianpueMcTBa 00JacTi
3a0e3MeuyloTh  TOCTIMHE  3pPOCTaHHS  YOPOJOBX  JOCHDKEHHS  SK IO
MOBHOMACIITAOHOTO BTOPTHEHHS, TaK 1 MiJg 4Yac. YOPOJOBXK OCTaHHIX POKIB
3a0e3M1euyeThCs MO3UTHBHA JUHAMIKA PO3BUTKY CUTBCHKOTO FOCIIOAAPCTBA, 30KpeEMa
3 2015 poky oOcsar mpoayKIlii CIIbCHKOTO TOCTIOIapCTBa B MOCTIHHUX IiHax 2021 p.
3pic Ha 32,0% 1 gmocsr y 2022 pomi 26,7 mapa rpH. IlinnmpueMcTBa TaKoOX
HApOIYIOTh (hiHAHCOBUU TOTEHINAN 3aBASKU 30UIBIICHHIO CTATYTHOTO KariTamy,
HEOOOPOTHUX AaKTUBIB Ta (PIHAHCOBO-EKOHOMIYHOI JISUIBHOCTI, B3a€EMOIIOUU 13
KPEIUTHUMHU YCTAaHOBAMH M OpraHaMH JIeP>KaBHOTO PETYIFOBAHHS Ta ITiITPUMKH.

Mopenb CTaTUCTUYHOTO JOCTIIKCHHS 3aJIeKHOCTEH MDK IMOKa3HUKAMHU
3abe3rneueHocTi  (IHAHCOBUMHM  pecypcaMd Ta  €(EKTHUBHICTIO  JisSTIbHOCTI
CUTBCHKOTOCTIONAPCHKUX TMIAMPUEMCTB BHUSIBWIA, SK 3MIHM B 3a0€3MEUYEHOCTI
(dbiHaHCOBUMH  pecypcaMu  BIUIUBaIOTh HAa  €(EKTUBHICTh  JiSILHOCTI
CLITbCHKOTOCIIOIAPCHKHUX H1IPUEMCTB 1 3a0€31euyIoTh MO>KJIUBICTH
IPOrHO3YBaHHS pe3yJIbTaTiB HA OCHOBI BX1JHHUX JaHUX. 3a IOMIOMOT0I0 €KOHOMIKO-
MaTeMaTUYHUX METOJIB 3’sICOBaHO, WIO0 pE3yJbTaTHUBHI O3HAKH, BU3HAYECHI
JOCHTIDKCHHSIM, HaMOUIbIle BIUIMBAIOTH HA: PEHTAOCNbHICTh OMepaliiHol
TSTTBHOCTI — BIIACHUW KammiTall MiAIPUEMCTBA Ta KOE(IIIEHT aBTOHOMIi; YUCTUN
npuOyToOK y po3paxyHky Ha 100 ra culbCbKOTrOCHOJIApPChKUX YTiib — BIIACHUMN

Karitaj MiANPUEMCTBA; BUPOOHUIITBO MPOAYKIIIT B MOCTIMHUX I[iHAX Y PO3PAXYHKY
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Ha 100 ra ciIbCHKOTOCIOIAPCHKUX YT1Ib — YUCTUN JOX1J BiJ peai3aiiii mpoayKIii
(ToBapis, poOiIT, mocayr); GoH103a0€3MeUeHICTh — BJIACHUHN KaImiTal IMiANpUeEMCTBA.
OTxe, MO3WYCHI, 3aJly4eH] Ta TPOIIOBi (HAsABHI) KOIITH HE BiAIrparOTh BaXKJITHBOT
pomi y popMyBaHH1 (HiHAHCOBOTO MOTEHIIIATY T1AMPUEMCTRA.

Mexanism popMyBaHHS (PiHAHCOBOTO MOTEHINIATY CLIBCHKOTOCITOAAPCHKUX
HIANPUEMCTB TIOJATAE y PEryJATHBHOMY BIUIMBI JepkaBu. lLleil BmmB ciin
PO3IIISIIATU K CYKYITHICTh 3aXO0/I1B, CIIPSIMOBAHUX HA CIIPUSHHS CTAJIOMY PO3BUTKY
Ta 3a0€3Me4YEeHHs] CTIMKOCTI CLIBCBKOTO TOCHOJAPCTBA AK BaXXJIMBOI Tally3l
HaIllOHATBHOI EKOHOMIKM. Bu3HaueHo, 10 JepkaBHI mnporpamu (HiHAHCOBOT
MIATPUMKH ICTOTHO BIUIMBAalOTh Ha (iHaHcoBe 3abe3leueHHs MisIIbHOCTI
MIJPUEMCTBA, ajle BUZHAYAIIBHUMHU € MOTO pecypcu. Pe3ynbraTu AOCIIKEHHS 13
3aCTOCYBaHHSAM aMpPOKCUMAIIHHOT MOJIeJl BIUIMBY Jep>KaBHOi (h1HAaHCOBOI
NIATPUMKA Ha €(EeKTUBHICTHh AISUIBHOCTI CLIBCHKOTOCIOAAPCHKUX MIAMPUEMCTB
JIpBIBCHKOI 00JACTI YITKO JEMOHCTPYIOTh HEOCTaTHIO €(EKTUBHICTh HASBHOTO
MEXaHI3My BUKOPHUCTaHHS JIepKaBHUX (DIHAHCOBHUX pecypciB y cdepi CUTbCHKOTO
rOCIIOIapCTBA.

Po3pobneno momens (opmyBanHsS (IHAHCOBOI  CTpaTrerii  pO3BUTKY
(1HaHCOBOTO MOTEHIIATY CLTBCHKOTOCTIOJAPCHKUX MIANPHUEMCTB, CKIaJ0BUMHU SIKOT
Ta OIIHKM 11 peaizallii. 3ampornoHoBaHa MOJENb CKiIajaeTbes 13 13 eramiB, sKi
MalTh 4YITKY CTPYKTYypY Ta TOCTIJOBHICTb. Mojelb JOMOBHEHA TNEpETiKoM
YUHHUKIB BHYTPINIHROTO Ta 30BHINIHBOTO CEPEIOBHUINA, SKI BIUIMBAIOTH Ha
dbopmyBaHHS 1 pearizailito cTparerii ynpasmiHHS (GiHaHCOBUM MOTEHITIAIOM.

CnporHo3oBaHo ONTUMaJIbHUK 0O0cCAr (PiHAHCOBOI MIATPUMKH arpapHOro
BUPOOHMIITBA, IKUH 1aCTh 3MOTY 3a0e3neunTr (PiHAHCOBUMHU PECYPCAMH arpapHHUX
TOBapOBUPOOHUKIB JIbBIBCHKOiI 00JaCTi, rapaHTyBaTUME BUKOHAHHS MPUHIIMITY
e(hEeKTUBHOCTI Ta Pe3yJbTATUBHOCTI OIOJKETHOTO KOACKCY YKpaiHU, a TaKoXK
CTBOPUTH MEPEAYMOBH AJIsl pO3BUTKY arpapHoi cdepu JIbBIBCbKOT 007aCTI.

BaxnuBum nmns  3a0e3nedeHHs (piHAHCOBOTO TOTEHIIAY IMMiANPUEMCTB

arpapHoro CeKkTopy € (opMyBaHHA Ta 3alyyeHHs KamiTaJbHUX PpECypcCiB [0
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€KOHOMIUYHMX TiporieciB. Kamitan 3aBaskd HarpoMaJDKEHHIO 301JbIIyE CBOIO
BapTICTh, Ja€ 3MOTYy B MailOyTHbOMY TIE€HEpYBaTH JI0XiJ, 3aBISKH HYOMY MOXKE
3pocTatu Ta 30epiraTucs. baraTo miANpUEMCTB MalOTh y BJIACHOCTI KamiTal, sSIKUM
HE MOXYTh PO3MOPSIIUTHCSA CIIOBHA — «MEPTBHI» KalliTal, II0 HE 3aJiIHui y
CTBOPEHHI J0JJaHOT BAPTOCTI Ta MiJ KUK HE MOXKHA 3TyIUTH (IHAHCOBI peCypcCH,
TO)K BIH 1 caM He MOXe CcTaTH pecypcoM. «MepTBuil» Kamitan
C1JIbCHKOTOCIIOIAPCHKUX MIAMPUEMCTB 3HUKYE iXHIO €KOHOMIUHY €()EKTHUBHICTS 1
(1HaHCOBY CTIWKICTh, II0 B pe3yibTaTl BIUIMBa€ Ha (PIHAHCOBUWA MOTEHLIAJ.
Po3pobnieHo mIISAXM MOKpaliaHHs poOOTH 3 «MEPTBUM» KamiTalioM JJis
3a0e3nedeHHs] (PIHAHCOBOTO MOTEHINANY CUILCHKOTOCIOAAPCHKUX MIAMPUEMCTB
yepes peaiizailiio aaroputMy poOOTH 3 TaKUM KamiTajioM. 30Kpema peryJisipHUM
ayJIUT aKTUBIB JIACTh 3MOTY MIANPUEMCTBAM PETYJISIPHO NMEPEBIPATH €PEKTUBHICTD
BUKOPUCTaHHS CBOIX aKTHUBIB 1 BU3HAYATH, K1 3 HUX € «KMEPTBUM» KaIllTaJoM, 1100
YXBAJIIOBATU PIIIEHHS MPO MHojaiblll Kpoku. EdexTuBHE yrmpaBiaiHHS aKTUBaMU
MIPUEMCTB Yepe3 pallioHaIbHE BUKOPUCTAHHS PECYpPCIB Ta CBOEYACHY 3aMiHy a00
MOJIEpHI3aIlito 3acTapiauX akTUBiB. KiHIIEBUM €TaroM € yXBaJICHHS PIIICHHS 100
peaizariii abo OpeH I HeBUKOPUCTAHUX aKTHBIB.

OuiHka (QiHAHCOBOrO MOTEHLIANY MIAMNPUEMCTBA — OCHOBA AJI yXBAJICHHS
e(hEeKTUBHUX YMHPABIIHCHKUX pillieHb. J[Jiss HOTO KOMILJIEKCHOTO aHai3y Ba)JIMBO
BUKOPHCTOBYBAaTH IHTETPATbHUM MIiAXiJa, SKWAHW JTO3BOJIIE O0’€IHATH BC1 OKpeMmi
(diHaHCOBI MOKA3HUKW B €IMHUI 3aranbHuil 1HAEKC. Lleil moka3zHuk (GopmyeThbes
[UIIXOM PO3PaxyHKy Ta 3BaXyBaHHS OCHOBHHMX (DIHAHCOBUX KOE(]IIIEHTIB 1
napameTpiB. Taka MeTOIMKa Ja€ 3MOTY KEPIBHHIITBY MiANPUEMCTBA yXBAITIOBATH
OOIpYHTOBaHIIII PIIEHHS MIOAO0 CTpaTerii po3BUTKY, YNPaBIIHHS pecypcamu Ta
OIIHKK KOHKYPEHTOCIIPOMO>KHOCTI TIOPIBHSIHO 3 1HIMTUMU TIAMPUEMCTBAMH TaTy3l.
AHalli3 MOMUJIMBUX MIAXOMIB 1 CYTHOCTI KOMILJIEKCHOI OIIIHKUA (DIHAHCOBOTO
MOTCHITIATY JIa€ 3MOTY BHOKPEMHUTH TaKi METOJIU PO3PaxXyHKY, SK PEUTHHTOBUI
(30kpema OanmbHUI) METOJ, METOJ BiACTaHEH Ta IHTEerpabHUM MeToi. ChOToH1
npobJieMa 1HTErpajibHOI OIIHKK (DIHAHCOBOTO CTaHy MIANMPHUEMCTBA 3aTHUIIAETHCS

OJHIEI0 3 HaWaKTyaJlbHIIIUX Y CyYacHI EKOHOMIYHI Hayll Ta MpaKTHUIl.
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Hes3Baxkaroun Ha 3HA4YHME OOCIT JOCHDKeHb Yy 1Ml cdepl, J0Ci Hemae
YHIBEPCAJIBLHOTO MIIX01y, KU OM OJTHO3HAYHO BU3HA4aB (hIHAHCOBUH MOTEHIIIAI
nignprueMcTBa. Po3poOieHa aHkKeTa Ta TPOBENCHE AHKETYBAaHHS Halld 3MOTY
OKpECIUTH OadyeHHs EeKCIEepTIB IIOAO0 PO3MOJIIY BaroBUX KOE(DIIIEHTIB Mk
MOKa3HUKAMH OIlIHKK (PIHAHCOBOTO CTaHy Il (OPMYBaHHS I1HTETPAIBHOTO

ITIOKa3HHUKA.
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Innexcu ciibecbKoOrocnoaapcebKoi npoaykuii, %

TocmomapcTsa ycix kareropii

Y Tomy uyuci

i ATPHEMCTBA TOCIOAAPCTBA HACEICHHS
KU MPOAYKIIS 3 Hei TIPOIYKIIS 3 Hei TIPOIYKIIS 3 Hel
CLIIbCBKOTO TIPOIYKITist TPOIYKIIist CLIILCBKOTO MPOITYKITist TPOITYKITist CLIILCBKOTO TPOIYKITist TPOIYKIIis
rocmnoiapcraa POCIIMHHHUIITBA TBapUHHMIITBA TOCIIOAAapCTBA | pOCIUHHULITBA TBapUHHMLTBa | FOCIIONAPCTBA | pOCAMHHULTBA | TBApUHHUIITBA
2010 pix /=100
2011 120,2 128,7 99,8 128,3 1349 104,5 1104 119,2 96,6
2012 115,5 120,1 104,6 120,6 122.8 112,9 109,3 115,8 99,0
2013 131,2 140,6 108,7 1454 151,8 122.6 113,9 123.3 99,3
2014 134,1 1449 108,2 151,0 157,7 126,8 113,5 125,0 95,6
2015 127,7 137,4 104,3 143,2 149,0 122,3 108,7 1194 92,1
2016 135,7 150,0 101,6 157,0 167,5 119,3 109,7 122,6 89,5
2017 132,7 145,7 101,8 152,3 161,1 120,4 108,9 121,5 89,1
2018 143,6 160,6 103,0 170,6 183,0 125,8 110,7 125,6 87,4
2019 145,7 163,4 103,2 175,2 187,5 130,6 109,7 125,8 84,5
2020 130,9 143,6 100,7 154,1 160,9 129,8 102,7 116,7 80,8
2021 152,4 176,0 96,0 188,5 205,6 127,2 108,4 129,9 74,7
2022 114,3 126,8 84,5 135,7 140,9 116,8 88,3 104,7 62,5
Jlo nonepeaHbOro poxKy

2010 98,6 96,4 104,3 97,5 94,6 109,8 99.9 99,4 100,8
2011 120,2 128,7 99,8 128,3 134,9 104,5 1104 119,2 96,6
2012 96,1 933 104,9 94,1 91,0 108,1 99,0 97,2 102,5
2013 113,6 117,1 103.9 120,5 123,6 108,6 104,3 106,4 100,3
2014 102,2 103,1 99,5 103,8 103,9 103,4 99,7 101,4 96,3
2015 95,2 94,8 96,4 94,8 94,5 96,5 95,8 95,5 96,3
2016 106,3 109,1 97,3 109,7 1124 97,5 100,9 102,8 97,2
2017 97,8 97,1 100,2 97,0 96,2 101,0 99,3 99,1 99,6
2018 108,2 110,2 101,2 112,0 113.,6 104,5 101,7 103,3 98,1
2019 101,4 101,8 100,2 102,7 102,5 103,8 99,1 100,2 96,7
2020 89,9 87,9 97,5 88,0 85,8 99.3 93,6 92,8 95,6
2021 116,4 122,6 95,4 122,3 127,8 98,0 105,6 1114 92,4
2022 75,0 72,0 88,0 72,0 68,5 91,8 81,4 80,6 83,6
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ITpomyKIist ciIbCHKOI0 TOCIIOAAPCTBA V TOCIIOAAPCTBAX YCIX Kareropiil 3a perioHamu (v nocTiiiaux migax 2016 poxy; MUIBHOHIB I'DUBEHD)

[Tponykuis CiICHKOTO TOCTIONAPCTBA

VY tomy uuci

MPOIYKIIisl POCIUHHHILITBA

MPOAYKIlisSl TBAPUHHUIITBA

Oo0JaacTh

2022 2022 203/2

2021 2022 y % 10 2021 2022 y % 1o 2021 2022 yﬂo‘)

2021 2021 2021

Ykpaina 712566,3 534380,3 75,0 580267,7 417907,6 72,0 132298,6 116472,7 88,0
Binnuneka 59467,8 48597,0 81,7 42039,2 31537,1 75,0 17428.6 17059,9 97,9
BoauHcbka 17078.4 16564,8 97,0 12089,2 11969,6 99.0 4989.2 4595,2 92,1
JIHIMpOTIeTPOBChKA 44500,7 35992,7 80,9 34616,7 27025,0 78,1 9884,0 8967,7 90,7
Jonenpka 20953,5 5546,8 26,5 16712,6 3609,4 21,6 4240,9 1937,4 45,7
JKuromupcbka 29256.4 244406 83,5 24364.,4 20129,2 82,6 4892,0 4311,4 88,1
3akaprarceka 7856,5 7898,3 100,5 4218.0 4293,7 101,8 3638,5 3604,6 99,1
3amopisbKa 281757 7063,8 25,1 25569,0 5978,1 234 2606,7 1085,7 41,7
IBaHO-PpaHKiBChKA 145272 14251,5 98,1 9240,2 9013,2 97,5 5287,0 52383 99,1
Kuiscbka 40757,9 32270,8 79,2 30390,9 23143,9 76,2 10367,0 9126,9 88,0
KipoBorpaacbka 371385 32124,6 86,5 33536,0 28538,0 85,1 3602,5 3586,6 99.6
Jlyrancbka 13745,1 4090,7 29.8 12571,8 3231,5 25,7 11733 859,2 73,2
JbBiBCbKa 258339 26712,6 103,4 18540,4 19619,1 105,8 7293,5 7093,5 97,3
MukoJaiBcbKa 290669 163344 56,2 26598,9 14419,5 54,2 2468,0 1914,9 77,6
Onecbka 33106,4 22684.,6 68,5 30308.,0 20015,2 66,0 2798,4 2669,4 95,4
IMonrasceka 42319,3 42205,2 99,7 35992.5 36092,2 100,3 6326, 6113.0 96,6
PiBHeHCHKA 175981 16854,5 95.8 13811,5 131963 95.5 3786,6 3658,2 96,6
CymMmchKa 28199.7 26427.4 93,7 247721 23852,6 96,3 3427,0 2574,8 75,1
TepHOMIIBChKA 274993 26217.,8 95,3 225733 21149,0 93,7 4926,0 5068,8 102,9
XapkiBChKa 37048.9 16366.9 442 322454 145710 452 4803,5 1795,9 37,4
XepcoHchKa 30771,6 1508,6 4,9 27796,1 875,1 3,1 2975,5 633,5 21,3
XMeapHULBKA 39751,8 35710,8 89,8 33350,6 28886.,0 86,6 6401,2 6824,8 106,6
Yepracbka 42765,8 37333,1 87,3 30033,9 254473 84,7 12731,9 11885,8 93,4
YepHiBerpka 11170,6 10263,1 91,9 8399.9 7637,5 90,9 2770,7 2625,6 94,8
YepHiriBchbka 33976,3 26919,7 79,2 30496,5 23678,1 77,6 3479,8 3241,6 93,2
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ExcnopT ToBapiB CUTLCHKOTOCIIONAPCHKOr0 MoxokeHHs JIbBiBCbKO1 061acTi 10 kpain €C 3a TOBapHUMU TpyliaMu

Poxu Binxunenus, %
Tosapna rpyna

2019 2020 2021 2022 2023 20/19 21/19 23/22
JKuBi TBapuHU 129,9 170 11,9 3,1 2,6 2,0 9,2 83,9
Puba i pakonoioHi 268 1399,5 1970,2 1612,8 3304,7 1233,1 | 735,1 204,9
MoJ10KO Ta MOJIOYHI TPOAYKTH, UL NITHIII;
HATypaJIbHHUIA M 1532,1 2067,8 2160,2 | 13303,2 7067,2 461,3 141,0 53,1
[HIII TPOTYKTH TBAPUHHOTO MOXOKEHHS 2773 2476,4 3543 4141,7 4093,6 147,6 127,8 98,8
OBoui 2089,8 929,1 47445 763,5 1570,8 75,2 227,0 205,7
fcriBni wiomm ta TOpixXu 15807,3 | 20870,5 | 31831,4 | 36329,8 40313,3 255,0 201,4 111,0
3epHOBi KyJbTYpPH 38807 41684,1 | 36632,7 | 89192,8 | 94246,5 2429 94,4 105,7
Hacinns 1 rutoau ofiiHUX POCINH, TEXHIUHI 200
JKAPChKI POCTHUHH 65544,4 | 55947,8 | 62998,7 95573 83226 127,0 96,1 87,1
[HIITI TPOTYKTH POCIMHHOTO MTOXOKEHHS 290,9 1901,5 2724 1251,8 7505,5 2580,1 93,6 599,6
XKwupwu Ta onii TBApUHHOTO a00 POCIMHHOTO
MTOXOJKEHHS 104450,7 | 122222,7 | 147210,4 | 269107,9 | 255879,9 | 245,0 140,9 95,1
ITponyxTu 3 M’sica, puu - - - - 8,9
[{ykop 1 KOHAUTEPCHKI BUPOOH 3 IIYKpY 4664,1 3006,9 777,55 48916,3 | 100132,4 | 2146,9 16,7 2047
I'oToBi mpoaykTH i3 3epHa, OoporrHa a0o MOJoKa 12970,4 | 19183,7 | 21789,8 | 18256,1 23319,9 179,8 168,0 127,7
[TpoaykTH mepepoOKu OBOUIB, IJIOJIIB, TOPiXiB 8086,4 9800,1 5965,7 23135,7 28122,6 347,8 73,8 121,6
Beboro 1643355 | 1784150 | 2244149 | 2703923 | 2159813,8 | 131,4 136,6 79,9
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Jomarok /1

3BIT 3 PE3YJBTATAMU CTATUCTUYHOI'O JOCJIIIKEHHSA
3AJIEXKHOCTEHN NOKA3HHUKIB EOEKTUBHOCTI
CLJIbCBKOI'OCHOJAPCHKOI'O BUPOBHUIITBA TA ®ICKAJBHOI
MMOJITUKHAN
Tabnuys /.1

JlaHi 1040 NOKa3HMKIB (PIHAHCOBOIO MOTEHUiaJdy Ta e(eKTUBHOCTI
AIITIBHOCTI OKPEMHUX CUIbCHKOTOCIOAAPCHKUX MiANPUeEMCTB JIbBiBCHKOI 00s1acTi
VAR! |X1 VKP| X2 NPR | X3 BRP | X4 KPP | X5 KAP Y1 ROD|Y2 PSG|Y3 WWP | Y4 FZB
1 2 3 4 5 6 7 8 9 10 11
1 PAFV:
2018| 18548.0 | 147840 | 8753,0 1,2 0,68 0.8 16,0 1650,3 12,1
2 2019| 18267,2 | 14563,0 | 10562,3 0,9 0,63 0,8 14,7 1612,7 17,7
3 2020 22338,3 | 11865,0 | 3385,6 2,4 0,87 2,4 36,6 1416,9 25,7
4 2021| 28781,2 | 17402,7 | 2475,6 4.8 0,89 1,8 40,3 1887,7 30,9
5 2022| 26868,1 | 17733,1 | 1700,6 6,3 0,91 1,7 38,1 2120,9 30,5
¢ [FGK:
2018| 42073,1 | 22844,6 | 4973,6 4,6 0,9 8.9 1279.7 | 1827.6 1525.8
7 2019| 404549 | 21966,0 | 47823 4,9 0,89 8,6 1230,5 | 17573 1467,1
8 2020 50820,7 | 31190,7 | 11520,4 3,0 0,82 33,3 6914 | 24953 1326,4
9 2021| 762213 | 70795,7 | 25615,0 2,0 0,75 35,9 | 14949 | 5663,7 3297,1
10 2022| 99809.4 | 634804 | 718493 1,3 0,68 37,2 | 1521,8 | 4481,0 4166,2
1 TOVV:
2018 83,0 461,0 825,0 1,1 0,09 5,7 30,0 633.,0 0.4
12 2019 243,1 3975,6 664,8 0,8 0,11 3.3 47,0 1722,3 0,0
13 20200 1389,1 | 46572 | 23332 1,1 0,20 8,5 143,0 | 2017,6 1551,7
14 2021| 21212 | 10374,6 | 8183,0 0,8 0,17 7.1 2386 | 44944 2270,2
15 2022| 35583 | 17478,0 | 6002,1 0,8 0,17 7,4 577,6 | 10404,0 | 30794
16 [FGPD:
2018| 33980,0 | 50105,0 | 20055,9 1,2 0,63 8.3 386,4 | 52383 27672
17 2019| 40430,0 | 62152,8 | 18661,6 1,0 0,68 8,4 4727 | 64498 3570,1
18 2020| 46830,0 | 44767,6 | 14607,9 1,3 0,75 14,3 609,5 | 4903,1 3782,1
19 2021| 59269,0 | 106714,8 | 27857,6 1,1 0,68 11,7 | 1130,8 | 10671,5 | 5244,7
20 2022| 74831,5 | 22779,1 | 84073,0 1,9 0,77 18,5 | 12969 | 7706,7 4276,8
51 |TOVVA:
2018| 13282,0 | 13879,0 | 16550, 2.3 0,45 0,17 | 2258 1436,2 760,5
22 2019| 22677,0 | 27443,0 | 27055,0 2,0 0,46 034 | 8838 1084,8 840,6
23 2020( 27236,3 | 278859 | 36999,2 2,5 0,42 0,16 | 4289 1286,0 588,8
24 2021| 28637.8 | 25952,7 | 31033,9 3,6 0,48 0,05 121,5 1511,7 556,7
25 2022| 31180,3 | 35208,8 | 37233,3 23 0,46 32,4 | 2205 1871,2 784,32
26 FGPO:
2018 66,4 368.8 660 0,29 0,58 2.3 12,0 2532 0.4
27 2019 1944 | 31804 531,8 041 0,69 1,3 18,8 688.9 26,1
28 20200 277.8 931,4 466,6 0,40 0,56 3.4 57,2 807,0 620,7
29 2021 4242 | 20742 1636,6 0,37 0,44 2.8 95,4 1797,8 908,1
30 2022| 711,6 3495.6 1200,1 0,29 0,52 3,0 1155 | 2080,8 615,9
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npoooeoicentss maobauyi /1.1

31 FGSS:
2018| 47319,8 | 38288,6 1486,7 22,4 0,97 17,4 886,6 25248 1912,8
32 2019| 53424,2 | 28704,9 5727,1 6,3 0,90 22,3 763,7 3373,1 2945,9
33 2020 61511,7 | 42043,6 7634,6 5,2 0,89 19,4 968.6 3613,6 3386,3
34 2021| 84709,9 | 61551,7 13481,5 4,7 0,86 37,7 2761,7 5851,9 39443
35 2022| 112987,3 | 75056,8 18705,1 4,0 0,86 37,7 3366,4 6196,6 6867,5
36 PPAH:
2018| 2408,4 5203,7 5034,9 1,6 0,23 14,7 895,3 4341,7 3885,0
37 2019| 1859,3 3920,9 4025,9 1,3 0,27 12,4 589,7 32439 2986,4
38 2020f 2600,9 10293,7 64924 1,4 0,29 8,1 480,1 22348 2138,0
39 2021 6972,6 21494,0 10625,4 1,2 0,40 21,3 1369,7 5061,5 3169,3
40 2022| 8308.,2 18063,9 16171,6 0,9 0,34 25,5 1342 .4 6203,6 3819,2
41 FGAT:
2018 2739,1 5918,3 5726,3 1,2 0,30 17,3 1018,2 4937,9 4418,5
42 2019| 2944,0 6208,4 6374,6 0,9 0,32 20,9 933,7 5136,4 4728,6
43 2020| 4787,3 7460,9 5478.,2 0,5 0,47 24,7 12589 5859,9 5606,1
44 2021| 8512,1 11969,3 4678.8 5,8 0,65 31,1 22459 8299,5 5196,9
45 2022 9785,5 10899,1 5328,0 1,6 0,65 11,7 700,3 6892,9 42435
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Puc. JI.1. MaTpuunuii rpadgik KOpeasiiHuX MoiB
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Tabnuys /1.2
Kopeasiiiina MmaTpuus 3aJ1esKHOCTI MK T0CJIIIKYBAHUMH 3MIHHUMU
Kopensuis
BiamiueHi kopensuii € 3Ha4nMmnmm Ha piBHi p <,05000
N=45 ([MocTpiykose BuaaneHHs Na)
3miHHa YLROD | Y2PSG | Y3 WWP | Y4 FZB
X1_VKP 0,591151 0,626376 0,295519 0,403731
X2_NPR 0,481926 0,524633 0,486823 0,463081
X3_BRP 0,318065 0,261879 0,274618 0,257058
X4 KPP -0,049557 -0,024090 -0,194501 -0,165997
X5_KAP 0,227969 0,296374 0,006644 0,054512
Tabnuys /1.3
Kopeasiniiina MmaTpuus 3aJ1€5KHOCTI MiZK NMOSICHIOBAJIbHUMM 3MiHHUMHU
Kopensuisa
BiamiyeHi kopensuii € 3HauMMmnmm Ha piBHi p <,05000
N=45 (MocTpiukoBe BuaaneHHs Mo)
3MinHa X1 VKP | X2 NPR | X3 BRP | X4 KPP | X5 KA
X1 _VKP 1,000000 0,426824 0,578598 0,037339 0,3673
X2 _NPR 0,426824 1,000000 0,467736 @ -0,025524 0,4717
X3_BRP 0,578598 0,467736 1,000000 -0,155073 0,1225
X4 KPP 0,037339 -0,025524 -0,155073 1,000000 0,3296
YE KAD N 207242 NnA71740 N 122542 N 22080/ 100004
Tabnuys /1.4
PesyabTatu perpecii 1is Y1_ROD
PesynbTatu perpecii ana 3anexHoi amiHHoi: Y1_ROD (BAP1)
R=,65168239 R2=,42468994 CkoppekT. R2=,35093224
F(5,39)=5,7579 p<,00045 CtaHg. nomunka oujiHku: 9,6240
BETA Ct.0w. B Ct.0w. t(39) p-3Hau.
N=45 BETA B
Ce.uneH 15,8457 | 4,571805 3,46596 @ 0,001301
X1_VKP | 1,100018 0,314490 0,0004 | 0,000128 3,49778 K 0,001188
X2_NPR [ -0,133015 0,221694 -0,0001 @ 0,000112 -0,59999 0,551982
X3_BRP [ -0,202118 0,166705 -0,0001 | 0,000115 -1,21243 0,232641
X4_KPP | 0,014183 0,133438 0,0253 @ 0,238326 0,10629 0,915897
X5_KAP (-0,423277 0,197867 -20,0165 | 9,356994  -2,13920  0,038736
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Tabnuys /1.5
Pe3yabTatu perpecii s Y2 PSG
Pe3ynbTatn perpecii ana 3anexHoi 3amiHHoi: Y2_PSG (BAP1)
R=,68384393 R2=,46764252 CkoppekT. R2=,39939156
F(5,39)=6,8518 p<,00011 CtaHg. nomunka oujiHku: 578,05
BETA Ct1.0w. B C1.0w. t(39) p-3Hau.
N=45 BETA B
Bn.uneH 832,37 274,5997 3,03122 0,004312
X1_VKP |1,121631 0,302522, 0,03 0,0077 | 3,70760 0,000649
X2_NPR [-0,08300z 0,213258 -0,00 0,0067 -0,38921 0,699239
X3_BRP (-0,30010¢ 0,160361 -0,01 0,0069 -1,87145 0,068798
X4_KPP 10,010552 0,128360 1,18 14,3148 0,08221 0,934903
X5_KAP (-0,37968< 0,190337 -1121,11 562,0160 -1,99480 0,053087
Tabnuys /1.6
Pesyabraru perpecii 1 Y3 WWP
PesynbTatu perpecii ana 3anexHoi amiHHoi: Y3_WWP (BAP1)
R=,56411823 R2=,31822938 CkoppekT. R2=,23082289
F(5,39)=3,6408 p<,00847 CtaHg. nomurka oujiHku: 2270,2
BETA Ct.0w. B C1.0w. t(39) p-3Hau.
N=45 BETA B
Bn.uneH 3177,28 | 1078,460 2,946129 0,005405
X1_VKP (-0,24342¢ 0,342354 -0,02 0,030 -0,711044 0,481288
X2_NPR |0,714056/0,241336, 0,08 0,026 2,958759 0,005228
X3_BRP |0,082259 0,181475 0,01 0,027 0,453280 0,652859
X4_KPP (-0,10748( 0,145260 -41,60 56,220 -0,739912 0,463784
X5_KAP |-0,14240% 0,215398 -1459,28 2207,256 -0,661127 0,512418
Tabnuys /1.7
Pe3yabraTu perpecii st Y4 FZB
PesynbTatu perpecii ans sanexHoi aminHoi : Y4_FZB (BAP1)
R=,53868925 R2=,29018611 CkoppekTr. R2=,19918433
F(5,39)=3,1888 p<,01653 CtaHa. nomurka oujiHkun: 1688,7
BETA Ct.0w. B Ct.0w. t(39) p-3Hau.
N=45 BETA B
Bn.uneH 2686,75 802,184 3,34930 0,001806
X1 VKP | 0,471050 0,349324 0,03 0,022 1,34846  0,185289
X2_NPR | 0,299580 0,246250 0,02 0,020 1,21657 0,231079
X3_BRP | -0,123164 0,185170 -0,01 0,020 -0,66514 0,509875
X4 KPP | -0,076015 0,148217 -21,45 41,817 -0,51286 0,610940
X5_KAP | -0,361011 0,219783 -2696,80 1641,809 -1,64258 0,108510
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®opMyBaHHA (PiIHAHCOBOIO MOTEHUIATY CLUIBCHKOIOCOAAPCHKUMH

ToBapoBMpoOHUKaMu JIbBiBCcbKOI 00J1acTi B pamkax peadizaunii IIlporpamu

NiITPUMKH PO3BUTKY arpapHoro cekropy JIbBiBcbKkoi obs1acri, 2016-2023

pp., MJIH. TPH

Pix JlepxaBHUI OrOKET OO6nacuuii OrOKET Pazom
2012 p.* 51,6 5,7 57,3
2013 p.* 92,5 5,9 98,4
2014 p.* 78,8 55 84,3
2015 p.* 70 5,7 75,7
2016 p.* 9,1 11,3 20,4
2017 p.* 45 11,2 56,2
2018 p. 107,5 19,5 127
2019 p. 137,4 16,5 153,9
2020 p. 120,5 10,4 130,9
2021 p. 213,5 18,3 231.8
2022 p. 75,1 25,3 100,4
2023 p. 14,7 451 119,8

*[IpuMiTKa: B TOMY YHCJII KOILITH aKyMYJIFOBaHHI 32 PaXyHOK CII€ll. PEXKUMIB

crpasisiHHA [1/1B
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IIporuo3Hi po3paxyHku o0csry Jep:kaBHOI PiHAHCOBOI MiATPUMKH

(onmTuMi30BaHUIl BapiaHT)

YacTka o0cary aepkaBHOI
[Iponykiiist CLIILCHKOTO 1HAHCOBOT MIATPUMKH
Il.e prraBHa ’ rI([)}(I:HLcI)z[apCTBa B ’ BapTOCTI ani)TszKuii' ’
. ¢diHaHCcOBa :
Pik e —— Po3paxyHKy Ha 100 ra | CLIBCHKOIO rOCIOAAPCTBA B
MUH. TDH. C.-T. YTijib (y pO3paxyHKy H'flulOO rac.-r.
MOCTIMHMX HiHax 2021 yriab (y HOCTIMHUX LIHAX
POKY) 2021 poky)
dakTUYH1 TOKA3HUKHU
2012 p. 57,3 2215,60 2,6
2013 p. 98,4 2315,83 4,2
2014 p. 84,3 2542,31 3,3
2015 p. 75,7 2380,43 3,2
2016 p. 20,4 2487,22 0,8
2017 p. 56,2 2753,34 2,0
2018 p. 127 3017,47 4,2
2019 p. 153,9 2905,88 5,3
2020 p. 130,9 3059,34 4,3
2021 p. 231,8 3492,84 6,6
2022 p. 100,4 3597,91 2,8
Koedinienr kopensauii (R?), hakruanuii 0,6699
OnTuMi3oBaHUI MOKa3HUK
2023 p. 260 3700 7,0
[Iporuo3oBaHnii TOKA3HUK
2024 p. 290 4150 7,0
Koedinienr kopensauii (R?), 3 BpaxyBaHHAM
ONTUMI30BaHOI'0 Ta MPOTHO30BAHOT'O PE3YyJIHTATIB 0,8465




230
JIOJIATOK K

Lllanoenuil pecnondenme nam Oyoice eadxciuea Bawa oymra wooo gopmyeanns ma
BUKOPUCMAHHSL IHMESPANbHO20 NOKAZHUKA OYIHKU (DIHAHCOB020 NOMEHYIATY AePAPHUX
nionpuemcms. Ilpocumo nadamu npagousi i wupi 8i0nosioi Ha 3anumanis. Bes naoana
iHGhopmayis 6yOe UKOPUCTNIAHA BUHSIMKOBO 8 HAYKOBUX YLISIX.

TaemHuys Haoanux 6i0nosioell 2apaHmosana.

1. 3aranbHa iHpOpMAIi PO MiAMPUEMCTBO
1.1 Hazga
MIPUEMCTRA:

1.2 OcHoBHa crieniani3aiiis TiaIpueMcTBa (00epiTh OHY a00 JIEKIIbKA):
PocnuaaMIITBO

TBapUHHULITBO

3MilllaHe CUIbChKE FOCTOaPCTBO

[H111€ (BKAXKITH):

1.3 SIxi KyapTypu/IpOAYKI[iSl € OCHOBHUMM JIJIsl BAlLIOTO IMiANPUEMCTBA?

1.4 OcHoBHI KaHalu peai3anii mpoaykiii (00epiTh BCl, MO MIIXOAATH):
(HeoOXiTHE TIKPECITUTH)

Exkcnopr

Jlep>kaBH1 3aKyIiBII

[IpsiMi KOHTPAKTH 3 TEPEPOOHUMH MIANPUEMCTBAMHU

[IpsiMi KOHTPAKTH 3 pUTEITIEpaMu

[H11IE (BKQXITB):

1.5 Po3mip mianpueMcTBa 3a KIIbKICTIO MPalliBHUKIB (00€pITh OJIHY OIIIIIO):
(HEOOXiTHE TIIKPECITUTH)

o 50

51-100

101-250

ITonan 250

1.6 Uun BHUKOpPHUCTOBYETE BU JEpXkKaBHY MIATPUMKY ISl (DiHAHCYBaHHS
nignpueMcTBa? (HEOOX1HE MIAKPECTUTH )

Taxk

Hi

1.7 Yn € y Bamoro miANpueMCTBAa JOCTYyN A0 KPEIUTHUX PECypCiB?
(HEOOXiTHE TIKPECTUTH)
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Tak
Hi

2. Ominka (hiHaHCOBHUX TTOKA3HHKIB

Bynw nacka, HamalTe CBOIO OIIHKY BaKJIMBOCTI HABEACHUX MOKA3HUKIB TSI
BU3HAYCHHS (DIHAHCOBOTO TMOTEHIANy MIANPUEMCTBA, PO3MOAUIMBIIN Barosi
Koe(DIIlieHTH TaK, MO0 iX cyma craHoBuUA 1.

2.1 KoedirtieHT aOCOMOTHOT JIKBITHOCTI

OuiHITP BaXJIUBICTh IHOTO TOKa3HWKAa JUIs OILIHKA (PiHAHCOBOTO
MOTEHITIAITY:

Bamm BaroBwmii koediiieHT:

2.2 PentalOenbHICTh AKTHUBIB
O11HITh Ba)KJIMBICTH IILOT'O MMOKA3HUKA:
Bam BaroBuii koeiieHT:

2.3 PenTabenbHICTh BIACHOTO KamiTally
SIK BU OIIHIOETE BAXJIMBICTD IILOTO MOKA3HUKA!
Bamr BaroBwuit koedirieHT:

2.4 KoeilieHT MOKPUTTS
BaxnuBicTh IbOT0 MOKa3HKUKA IS BAIIOTO T ITPUEMCTBA:
Barmm BaroBwmii koediiieHT:

2.5 KoediuieHt (¢piHaHCOBO1) aBTOHOMI1
OulHITh BaKJIUBICTH (DIHAHCOBOI HE3AIEKHOCTI:
Bam BaroBuii koediiieHT:

3aranpHa CyMa BalllMX BaroBUX KOe(il[IEHTIB Ma€ JOPIBHIOBATH 1.

3. Oco0nMMBOCTI 311MCHEHHS TOCIOIAPCHKOI MISITBHOCTI

3.1 Sk ywacTo BHM CTHUKAaeTech 3 MpoOieMaMu JIKBIAHOCTI? (HEOOXimTHE
1IKPECITUTH)

Yacro

Iromi

Pinko

Hikomu

3.2 Uu nnaHyere BU PO3LIMPEHHS BUPOOHUIITBA B HalOmmxkui 1-3 poku?
(HEeoOX1HE TIIKPECTUTH)

Taxk

Hi

He Busnaueno
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3.3 SIki OCHOBHI PU3HKH JJIs BAIIOTO MiANPHUEMCTBA BU BBAKAETE HAWOIBIII
cyrreBuUMH? (006€piTh BCI, IO MiAXOASTH): (HEOOX1AHE IMAKPECITUTH)

Krnimarnani 3MiHHA

Bucoka koHKypeHIis

HecrabinbHiCTh pUHKIB 30yTY

3pocTaHHs 1IiH Ha pecypcu

[TomiTuyH1 pU3UKU

[H111€ (BKAXKITH):

4. Bame ©OaueHHs 1070 (IHAHCOBUX IIOKA3HUKIB 1 JOIJIBHOCTI
IHTErpaJIbHOTO TTOKa3HUKA

4.1 SIxi 3 TOKa3HUKIB, HaA Bally JyMKy, HaWKpaiie BiI0OpaKalTh
(dhiHaHCOBUI MOTEHIIIAJI CUTbCHKOTOCIIOAAPCHKUX TMPUEMCTB?

(O6epiTh Bcl, 1O TAXOASITH ab0 AOJAWTE BIAcHI BaplaHTH) (HEOOXiaHE
M1JKPECITUTH)

Bnachuit kamitan

UucTtuii 1oxi1 Bia peanizarii

PentabenbHICTh MPOMYKIIIT

3anmyueHi (p1HaHCOBI pecypcu

KoeditieHT mokpuTTst

Koedirient aBroHOMIi

I'pormoBi KommTH

[H111€ (BKQXKITH):

4.2 Sx BM BBaXae€Te, YW JOIUIBHO BHMKOPUCTOBYBaTH I1HTETpasIbHUN
NOKa3HUK [JIsl OI[IHKM (PIHAHCOBOTO TMOTEHIANy CUIbCHKOTOCIOAAPChKHUX
nianpueMcTB? (HEOOXIIHE M1IKPECIUTH)

Taxk

Hi

Baxkko ckazaru

4.3 Yomy BU BBaKAETE BUKOPUCTAHHS IHTETPAIBHOTO MTOKA3HUKA TOILIBHUM
a00 HEeIOIIbHUM?

4.4 SIki e MOKa3HUKHU BU O OJAIH 10 pO3pOOKH 1HTETPaIbHOTO MOKA3HUKA
(h1HaHCOBOTO MOTEHITIATY ?

4.5 SIxi TpyaHOIIl, Ha Bally JyMKY, MOXKYTb BUHUKHYTH MPH PO3pPOOII Ta
BUKOPUCTAHHI IHTETPAILHOTO MOKa3HUKA?
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5. JlonaTkoBi KOMEHTapi
SIkmio y Bac € Oynb-sKi KOMEHTapi Yd Ipono3uilii, Oyab Jlacka, HAMUIIITh 1X
TYT:

JIsikyeMo 3a y4acTh y ONUTYBaHHi!



Honartox 3

InTrerpanbHa oninka GiHAHCOBOIO MOTEHIIAJMY OKPEMHX

CiJIbCBKOrOCoAapCchbKUX MignpueMcTs JIbBiBcbKOI 00J1acTi
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Binxu-
Hazga mianpuemcTBa 2018 p.| 2019 p.| 2020 p.|2021 p.| 2022 p.| neHH4,
+/-
1 2 3 4 5 6 7
Koedirient adbconrotHoi mikBigHoCcTi (K,,)
[IT «ITA® «BuHHUKIBCHKA» 0,01 0,01 0,01 | 0,001 | 0,001 | -0,009
®OI" Kymrmita b.O. 0,23 0,2 0,12 0,01 | 0,003 | -0,227
TOB «Bonuis»y 0 0 0,01 0 0 0
DI «ITuann-JleHEKOBUI 0 0 0 0 0,03 0,03
TOB «BAM AI'PO» 0 0 0 0,02 0,02 0,02
OI" «IIpomicok-1» 0 0,01 0 0 0,18 0,18
OI" «CsaiiBo-Ctpuii» 13,5 3,3 2,4 1,6 0,8 -12,7
ITIA «Xnibomap» 0 0,02 0 0,03 0,01 0,01
DI' «ArpoTem» 0,02 0,41 0 0,43 0 -0,02
KoedirtieHT peHTabenbHOCTI onepaniiHoi JisIbHOCTI
[IT «ITA® «Bunuukisceka» | 0,01 0,01 0,02 0,02 0,02 0,01
®I" Kymrmita Bb.O. 0,1 0,09 0,33 0,36 0,37 0,27
TOB «Bowuis» 0,06 0,03 0,09 0,07 0,07 0,01
@I' «ITuanu-JIeHbKOBUY» 0,08 0,08 0,14 0,12 0,19 0,11
TOB «BAM AT'PO» 0 0 0 0 0,32 0,32
I «IIpomicok-1» 0,02 0,01 0,03 0,03 0,03 0,01
DI «CsitBo-CTpwii» 0,17 0,22 0,19 0,38 0,38 0,21
IITA «Xmibomap» 0,15 0,12 0,08 0,21 0,26 0,11
®dI" «ArpoTem» 0,17 0,21 0,25 0,31 0,12 | -0,05
KoedirieHT peHTabeIbHOCTI BIACHOTO KaIMiTally
1T «JTAD «BuHHHUKIBCHKaA) 0,01 0,01 0,01 0,01 0,01 0
®I" Kymmita b.O. 0,1 0,05 0,2 0,33 0,24 0,14
TOB «Bomuiis» 1 0,54 0,29 0,31 0,35 | -0,65
OI" «I[Tuann-J{eHPKOBHI» 0,13 0,13 0,14 0,21 0,21 0,08
TOB «BAM AT'PO» 0,18 0,41 0,17 0,05 0,08 -0,1
I «IIpomicok-1» 0,12 0,16 0,08 0,25 0,15 0,03
OI" «CsitBo-CTpuii» 0,14 0,12 0,13 0,27 0,25 0,11
[TITA «Xmibomap» 0,12 0,27 0,32 0,66 055 | 043
OI" «Arporem» 0,28 0,44 0,39 0,44 0,13 -0,15
KoedirienT 3aranpHoi nikBigHOCTI (K,)
1T «JTAD «BuHHHUKIBCBKaA) 1,2 0,9 2.4 4.8 6,3 51
OI" Kymmira b.O. 2,3 49 3 2 1,3 -1
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TOB «Bomuiis» 1,1 0,8 1,1 0,8 0,8 -0,3
®OI' «ITuanu-JleHbKOBUD» 1,2 1 1,3 1,1 1,9 0,7
TOB «BAM AI'PO» 2,3 2 2,5 3,6 2,3 0

1 2 3 4 5 6 7
@I «IIpomicok-1» 1 0,9 1,2 1,1 0,9 -0,1
OI" «CsaiiBo-Ctpuii» 22,4 6,3 5,2 4.7 4 -18,4
ITTA «Xmibomap» 1,6 1,3 1,4 1,2 0,9 -0,7
OI" «ArpoTem» 1,2 0,9 0,5 5,8 1,6 0,4

KoedoirienT ¢ginancoBoi aBToHOMIT (He3asrexHOCTi) (Ky,)
1T «JTAD «BuHHHUKIBCBHKaA) 0,68 0,63 0,87 0,89 0,91 0,23
®OI" Kymmira b.O. 0,93 0,89 0,82 0,75 0,58 | -0,35
TOB «Bomurs» 0,09 0,11 0,2 0,17 0,17 0,08
DI «ITuann-JleHEKOBHI 0,63 0,68 0,75 0,68 0,77 0,14
TOB «BAM AI'PO» 0,45 0,46 0,42 0,48 0,46 0,01
DI «IIpomicok-1» 0,29 0,41 0,4 0,37 0,29 0
OI' «CaiiBo-Ctpuii» 0,97 0,9 0,89 0,86 0,86 -0,11
ITTA «Xmibomap» 0,23 0,27 0,29 0,4 0,34 0,11
OI" «ArpoTem» 0,3 0,32 0,47 0,65 0,65 0,35
InTerpajbHa ouniHKa GiHAHCOBOIO NMOTEHIIALY OKPEMHUX
CUIBCBKOroCnoAapCcbKUX MiANpueMcTB JIbBiBCbKOI 00J1aCTI

IIT «ITA® «BuHHHKIBCHEKA» 0,54 0,45 0,91 1,52 1,90 1,36
@I Kymmira b.O. 0,95 1,58 1,13 0,87 0,62 | -0,33
TOB «Bomuris» 0,47 0,32 0,40 0,32 0,32 -0,14
DI «ITuanu-JleHEKOBUY 0,55 0,52 0,63 0,56 0,81 0,26
TOB «BAM AI'PO» 0,76 0,72 0,80 1,08 0,80 0,04
DI «IIpomicok-1» 0,37 0,40 0,46 0,45 0,37 0,00
DI «CsiiBo-CTpuii» 7,34 2,27 1,90 1,73 1,48 | -5,86
ITITA «Xmibomap» 0,52 0,48 0,51 0,57 0,47 -0,05
DI «ArpoTem» 0,47 0,48 0,39 1,83 0,67 0,19
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Homarox 1
CIIUCOK OINYBJIKOBAHHUX TTPALIb 3A TEMOIO
JTUCEPTAIIL

Cnucok nyonikauiii 3000yeaua, y AKux onyo0j1iko8aHi 0CHO8HI HAYKOGI

pe3ynomamu oucepmauii.

1. Kicnmora I.B. Pomp Ta ocobGmmBoCTi (piHAHCOBOrO TOTEHIAY B
CTPYKTYpl €KOHOMIYHOIO TOTEHIialy arpapHoro mignpuemcta. CoyianvHo-
eKOHOMIYHI npobaemu cyyacnozo nepiody Yxpainu. 2017. Bum. 3. C. 120-124.
(0,61 asm. apx.)

2. Kosanie B., fIBHa 1. Mexanizm peani3zaiiii piHaHCOBOTO MOTEHIIIATY
CUTLCHKOTOCIIOAPCHKUX MIAMPUEMCTB Ha OCHOBI 17I€i «CIipaii pocTy». Aepaphua
exonomixa. 2022. T. 15, Ne3-4. C. 101-107. (0,44 asm. apx., oucepmanmy
Hanexcums 0,22 asm. apk., OUCEpmMaHmKo0 meopemuyHo 00IPYHMO8AHO YUHHUKU
BNIUBY HA PO3BUMOK MATUX A2PAPHUX (HOpMY6aHb, ceped SAKUX 4ilbHe Micye
nocioaoms No3uyeHi Koumu ma iHanco8ull cmpec).

3. I'py6inka I., Komomiit A., SIsna I. diHaHCOBO-€KOHOMIYHI yYMOBH
dbopmyBaHHs BamtoTHOTO Kypcey. Bicnux JIHVII. Cepis «Exonomika ATIK». 2023.
Ne 30. C. 84-88 (0,63 asm. apk., oucepmanmy Harexcumo 0,21 asm. apk.;
OUCEPMAHMKOI0 NOKA3AHO BANCIUBICMb 000AHOI 8aApMOCMi Npu eKCnOPMHO-
IMNOPMHUX ONEpayisx K eiemeHma opmysanHs iHancoeo2o nomenyiay ).

4. SIBual.B. EKoHOMIYHA CYTHICTb €()EKTUBHOCTI Ta 1i BUIU. ExoHnomika,
Qinancu, npaso: womicaurull inghopmayitino-anarimuuruil sxcypran. 2023. Ne 9.
C.115-118 (0,50 asm. apx.)

5. dena 1.B., Koamie B.M. JlepkaBHe perysatOoBaHHs MpOIECIB
dbopmyBaHHS (PIHAHCOBOTO MOTEHIIATY ClIBCHKOTOCTIONAPCHKUX T APUEMCTB.
Bicnuk Jlvgiecbkoco mop206enbHO-eKOHOMIUHO20 VHIGepcumemy: eKOHOMIUHI
Hayku. 2024. Ne 78. C. 101-108 (0,74 asm. apk., oucepmanmy Hanexcumso 0,44
aem. apk.; OUCepmaHmiKo NPOAHANI308aHO NPOSPaAMU QIHAHCOB0I NIOMPUMKU
PO3BUMKY CLILCbKO2O 20CNO0apcmed 6 KOHmeKcmi peanizayii (iHanco8020

nomeHnyiany).



237
Ilyonixauyii, aki 3aceiouyrome anpoodauito mamepiaie oucepmauii:

6. SBHa 1. Ilo3ukoBI aKTHBU SIK €JIEMEHT BIUIMBY HAa HAaBKOJIUIIHE
CepeloBHUIlle Il TOKpameHHs (IHAHCOBOTO TOTeHmany. Egexmuenicmo
@yukyionysanus citbcbkococnooapcevkux nionpuemcms: Xl - Mixcnapoona
HAYKOBO-NPAKMUYHA iHmepHem-KoHpepenyisi Ilpobremamuxa 2023:
« DYHKYIOHYBAHHSL CIIbCLKO2OCNO0APCHKUX NIONPUEMCME HA 3ACA0AX YUPKYIAPHOL
eKoHoMikuy: mamepianu Mixcnap. nayk.-npaxm. inmeprnem-xoughepenyii, JIHYII,
Hyonsau, 6-7 yepBHsa 2023 p. / 3a pea. npod. I'.B. Uepeska. JIbBiB: ["anuiipka
BuslaBHnya crinka, 2023. 178 c. C.16-20. (0,44 asm. apk.).

7. S1Ha 1. Jlep»aBHa MiATPUMKA SIK €JIEMEHT 3a0e3neueHHs (PiHaHCOBOIO
MOTEHI[ATy CUTbCHKOTOCIOIAPCHKUX MIANPUEMCTB. [{ugposa mpancgopmayis
Qinancosoi cucmemu Yxpainu ma xkpain V-4 6 ymosax espoinmeepayii. Digital
Transformation of the Financial System of Ukraine and V4 Countries in the
Context of European Integration: szé6ipuux mes Il midxcnapoonoi naykoso-
npakmuynoi inmepnem-xongpepenyii (Ayonsuu, 26 xkBitHsa 2023 p.). Yactuna II.
HyO6mstan: JIHVYII, 2023. 212 c. C.178-181. (0,21 aém. apk.)

8. SIena I. Ctpareriune ¢iHaHCOBE YMpaBJIiHHSI, SK OCHOBa (hOopMyBaHHs
(Gh1HAaHCOBOTO MOTEHIIAY arpapHUX MIANPUEMCTB. Teopis i npakmuka po3eumky
acponpoMuUciIo8o020 KOMNJIEKCY ma CIlbCbKux mepumopiu: mamepiaiu XXIV
Miscnapoonoeo Haykogo-npakmuynoco ¢opymy, 4—6 owcoemus 2023 p.
[EnexTponnuii pecypc]. JIsBiB: JIHVYII, 2023. 706 c. C. 610-611. (0,14 asm. apk.)

9. dBna I. Ilorenmian arpapHoro cektopy JIbBIBChbKOi obsacti. Teopis i
NPAKMUKA PO3GUMKY ASPONPOMUCTIOB020 KOMNIEKCY MA CLIbCbKUX MePUmopii:
mamepianu XX1V Mixcuapoonozo nayxogo-npaxmuunozo popymy, 02-04 scoemus
2024 p. |[Enextponnuit pecypc]. JIeBiB: JIHVII, 2024. 693 c. C. 83-86. (0,23 asm.
apx., oucepmanmyi Hanedxcums 0,12 asm. apx.; oucepmanmrow0 nPoaHaliz08aHo
nomenyian acpapHoco cekmopy Jlvgigcokoi obnacmi, 30Kkpema  Micye

CLIbCHKO20CNO00APCHOKUX NIONPUEMCME ) 11020 OPMYBAHHI).
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SIBHOI IPUHM BITAJIIIBHU

Bunana SBuiit Ipuni BitaniiBui npo Te, 10 pe3ylbTaTH HayKOBOrO MOLIYKY 32
TeMoI0 aucepTanii «OprauizaliifHo-eKOHOMIYHKI MexaHi3M peasizauii GpiHaHCOBOrO
MOTeHLIaMy CllIbCHKOrOCIOAAPCHKUX MMiANPHEMCTBY» Ha 3100y TTs HAYKOBOTO CTYIEHA
nokropa ¢inocodii B ramysi suans 05 CowuianeHi Ta MNOBEAIHKOBI HayKu 3a
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JIbBIBCHKOrO HALlIOHAJIBLHOIO YHIBEPCUTETY MPUPOJIOKOPUCTYBAHHS IPH BHKJIAlaHHI
TAKHUX JUCHMIIIH: «YnpasiiHHs Gi3Hecom» (mis 3100yBadiB OCBITH CreLialbHOCTI
073 Menemkment nepioro (6akanaBpebkoro) piBHs), «[loreHuian mianpueMcTsa»
(ns 3106yBayiB ocBith crenianbHocTi 051 Exonomika nepuoro (6akanaBpchKoro)
piBas), «®inancu mianpueMcTB» (s 3100yBaviB OcBiTH cremianbHocTi 072
dinaHcu, OaHKiBCbKa CrpaBa, CTpaxyBaHHSA Ta (OHIOBMH PHHOK TEpIIOro
(6akanaBpchKoro) piBHs), «YnpasiiHHs (GiHaHCAMM MANPHEMCTBY, (Ul 3100yBauis
ocsiti cnewianpHocteit 073 MeHe/kMeHT Jpyroro (MaricTepchbKoro) piBHs).
30KkpemMa, BHKOPHUCTOBYIOTBCS MMOJIOKEHHS, SIKi CTOCYIOThCS METOMHKH aHaii3y
3abe3neyeHocTi CLIBCHKOroCoIapChbKuX MIANPHEMCTB (DiHAHCOBHMH pecypcamu,
ouiHkM (iHAHCOBOrO CTaHy CLIBCHKOIOCMOAAPCHKUX MiJANPHEMCTB, (GopMyBaHHs
ONTHMAIbHOT CTPYKTYPH KariTaly CiJIbChbKOTOCMOJAAPCHKHX MiAMPHEMCTB, 30KpemMa
3aMy4eHOoro, BU3HayeHHs e(eKTy BiJl BIPOBA/DKEHHS 3aXOJiB LIOAO ONTHMI3ALi
jukepen  (piHAHCYBaHHs, BMKOPHCTAHHs YIpPaBIiHCHKOrO iHCTpyMeHTapiio s
dopMyBaHHS ~ ONTHUMaIbHOI  CTPYKTYPH  Kamitaly — CLIBCBKOrOCIHOAAPCHKHX

i ANPUEMCTB.

Isan [TAPYBYAK

phone: (032)22-42-335, fax (032)22-42-919,
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JbBIBCHKA OBJIACHA JIEP’KABHA AJIMIHICTPALIIS

JIETIAPTAMEHT ATPOIIPOMHUCJIOBOTO PO3BUTKY

np. B. Yoprosona, 4, m. JIssis, 79020, Teir. ¢axc (032) 255-50-62,
www.loda.gov.ua, e-mail: apr@ loda.gov.ua, Koz €JIPIIOY 38557602

LAY pZ XS
JTOBIJIKA
PO BIPOBALKCHHS Pe3y/ibTaTiB aucepTaniiinoi poboTH
«Opranizauiiino-exonomiunnii Mexanism peasnizauii gpinancosoro noTeHmiagy
CLIILCHKOTOCIOIAPCHKUX MIIPHEMCTBY
sIBuoi Ipuun BiTaniiBHa
HAa 3100y TTSl HAYKOBOT'0 CTYIEHs IOKTOpA dinocodii B ramysi 3nans
05 Couiasbhi Ta MOBeAIHKOBI HAYKH 32 cneniaibhicTio 051 ExoHoMiKa

HaykoBO - NPHKJIA/Hi TIOJI0XKEHHS, O BUKJIAJCHI Y aucepTaltiinii poboti SBHOT
Ipunn BitaniiBua, 3ac1yroByIOTh Ha yBary Ta MOXyTh GyTH BHKOPHCTaHI Y JiATBHOCTI
JIeNapTaAMEHTy arpolpOMMCJIOBOTO  PO3BHTKY JIsBiBCHKOT 06MAacHOI  BiHCBKOBOI
azMiHicTpalii npu po3po6il Ta yTOUHEHH] NPaKTHIHUX 3axojiB 3 peanizauii Ctparerii
po3BuTKy JIbBiBCHKOT 0GNACTi Ha mepiox 2021-2027 pokis Ta KoMmiekcHOT nporpamu
MiJITPUMKH Ta PO3BHTKY CLILCHKOTO roCnojiapcrsa y JIsBiBCBKii obmacti Ha 2021-
2025 pokH.

30kpema, 0 YBArH NpPHIHATI NpPOMO3MUii IIOKO BAOCKOHAICHHA MEXaHi3My
3abe3neucHHs (iHAHCOBOrO MOTEHIiANy CLILCHKOrOCHOAAPCHKHX NiANPHEMCTB uepe3
cHCTEMy TIATPUMKH Ta  PO3PaxXyHKy IpOTHO3Y obcsar (iHaHCOBOI IMIATPHMKH
arpapHOro BHPOGHMITBA, AKHIl JI03BOJIHMTH ONTHMi3yBaTH 3aJydeHHS (DIHAHCOBHX
pecypciB  CiIbChKOTOCIIOAAPCHKHMH ToBapoBMpoGHHKamMn  JIbBiBChKOT 06nacTi 3
JIOTPHMAHHSM TIPHHLMIY €(EKTHBHOCTI Ta pE3yJAbTATHBHOCTI, AK 1€ nepenbadeHo
Biomwxernum Kosekcom VYKpaiHH, a TaKoX CTBOPHTb IIEPEAYMOBH JUIS PO3BHTKY
arpapnoi cepu JIbBiBChKOI OGnacti. [lepxkasna (inaHCOBA MIITPHMKH PO3BHTKY
arponpoOMMCIIOBOTO BHPOOHMUTBA 33 TAKHX YMOB TapaHTYBaTHME JIOCATHCHHS
HACTYIHOI METH: 3 0JIHOrO GOKY ONTHMI3allisi BUKOPHCTAaHHS OI0JUKETHHX KOIITIB, a 3
iHmoro — 3abe3rneyeHHs IHTEHCHBHOIO THIY 3POCTaHHS  arpolpOMHCIOBOIO
BHPOOHMIITBA.

TIpuiiHATO Takok JIO yBaru IrOPUTM TOKDAIICHHS POOOTH 3 aKTHBAMM y
CiILCHKOrOCTIONAPCHKUX TATNPHEMCTBAX AKI 3HAXOAATHCA Ha X Oananci, ane He
BMKODUCTOBYIOTHCS, 110 € BAXKJIHBHM KPOKOM Juls NiBHIEHHS  PIHAHCOBOTO
noTeHuiany  I1iJIpHEMCTBA. EjekTHBHE  YNpaBliHHA IHMMH  aKTHBAMH  MOXe
NepeTBOPHTH X i3 MACHBHHX, BUTPATHUX OG'EKTIB HA JUKEPEIIO JONATKOBHX JOXO/iB
a6o (inancoBux pecypcis.
JloBijika Bujana juis npcn’gnucnim 3@ MICLIEM 3aXHCTY JiHeepTanii.

| INLA]
T.B.0. iupexropa 4 l/ L Jlioamuiaa FTOHYAPEHKO
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TOBAPUCTBO 3 OEMEXEHOHK BIAMNOBIAANBHICTHO
«BOJTULLA»

81144,c. Ynwkwm, syn. b.lWenTuybknx ,16, MNycromutiBcbKoro paioHy, /1bsiscskoi obaacri

Ned49 Bin 20.11.2024p.

AOBLIKA
Npo BNPOBA/UKeHHS Pe3y/ibTaTiB AucepTauniiinoi poborn
«Opraunizaniiino-exoHoMiuHHI Mexanizm peasizauii Gpinancosoro norenuiany
CiTbCHLKOr0CTIOAAPCHLKHX MIANPHEMCTBY
SBuoi Ipaan BitaniiBaa
Ha 3100yTTH HAYKOBOIO cTynens A0KTopa Ppisocodii B raaysi snaub
05 Couiasibhi Ta noBeaiHKOBI HayKH 3a cneniaabuicTio 051 Exonomika

Ha ocHOBI HaykoBHX pe3yibTaTiB JaMcepTauliiiHoi poGOTH B EKOHOMiYHY
aisnpHicts TOB  «Bomuus» BIpPOBa[UKEHO METOAMKY KOMIUIEKCHOI OLLIHKH
¢inancoBoro mnoTeHUiaty NiANpHEMCTBAa, sKa 0a3yeTbCs HA  IHTErpaJbHOMY
NOKa3sHUKY. 3a3HayeHa MeTOJMKAa Ja€ MOXJIMBICTb 3IACHIOBATH CHCTEMATHYHMIL
anani3 ()iHAHCOBOTO CTaHy MiANPHEMCTBA, BPAXOBYIOYH OCHOBHI IOKa3HHKH
NiKBIAHOCTI, peHTabeNbHOCTI, i7I0BOT aKTHBHOCTI Ta PiHAHCOBOT CTIHKOCTI.

Llinmo BnpoBajkeHHs € 3abesneueHHs OOIPYHTOBAHOrO  NpPHIHATTS
yNpaB/liHCHKHX pillleHb WOAO 3aiyyeHHs (iHAHCOBMX pecypciB uis 3abe3neveHHs
cTabiNbHOrO PO3BHTKY MiANPHEMCTBA, MiABHILEHHS peHTabenbHOCTI Ta (iHaHCOBHX
PH3HKIB.

PesynbraTi BnpoBa/DKeHH:A:

» [lokpaieHo sKicTb ynpasniHHA (iHAHCOBHMH pecypcaMH MiApHEMCTBA.

+ 3abe3sneyeHo OnepaTHBHICTH | TOYHICTb Y NPUHHATTI PillieHb WOAO 3aMyyeHHs
JIO/IaTKOBOIO (hiHAHCYBaHHSL.

« [IlixBumeno ¢iHaHcOBY CTIHKICTh MIANPHEMCTBA 3a PaxyHOK ONTHMI3aLlil
CTPYKTYpPH KamiTany Ta Jukepes QiHaHCYBaHHS.

» JloCArHyTO 3pOCTaHHA €KOHOMIYHOI e()eKTHBHOCTI AiSUIBHOCTI MiANPHEMCTBA.

Jlosika BHaaHa JU1s Npei’ ABICHHS 33 MICLIEM 3aXHCTY AMCepTaLlii.

Hupextop TOB «Bonuus» IMaBno YAY /]
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