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ENTERPRISE ACTIVITY: CREDIT AND FINANCIAL FACTORS

Anomayia. Dinancu niONPUEMHUYLKUX CMPYKMYP Gi0ieparomv  6aiciugy poib 8
cmpykmypi Qhinancosux 63aemo38's3Kie punkosoco cocnooapcmea. OOHuUM i3 npiopumemHux
3a60aHb 0EPIHCABHOI NONIMUKU € PO3POOKA Ma NOOANbULE 800CKOHANICHHS MEXAHIZMIE CNPUSIHHSL

ehexmusHoOMY opmyBanHio ma GUKOPUCMAHHIO (DIHAHCIE MAN020 NIONPUEMHUYMEA.

Annomayun. DuHaHCcvl NPeONPUHUMAMENbCKUX CMPYKMYD USPAIOmM BANCHYIO pPOlb 8
cmpykmype (QUHAHCOBLIX 83AUMOCEA3ell PLIHOUHO20 X03aticmea. OOHUM U3 NPUOPUMENHBIX
3A0aHUll  20CYOAPCMBEHHOU  NOJUMUKU — AGIsemcs  papabomka U OdldbHeluiee
COBEPULEHCNBOBAHUE — MEXAHUSMO8 — CcOoOelicmeusi  dpgekmuenomy  opmuposanuio u

UCnojl1b306aHUIO d)uHCZHCOS Majiloco npednpuHumamerbcmea.

Annotation. Finance business organizations play an important role in the structure of the

financial relationships of a market economy. One of the priority tasks of the state policy is to



develop and further improve the mechanism to promote the effective development and use of

small business finance.
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MNCPpAIPUHUMATCIIBCTBA.

Key words: market economy, business, finance business structures,

finances small business organizations.

IHoctanoBka mnpoOjgemu. CTBOPEHHS YMOB PO3BUTKY Ta TNOAAIbIIE

BJIOCKOHAJICHHSI PETYJIIOBaHHS  MIANPUEMHHIIBKOI AISUIBHOCTI HEMOKIIMBE 0€3
MOTJIMOJICHOT0  BUBYCHHS TEOPETUYHHUX Ta  METOJWYHUX  ACIEKTIB 1
ocobnmBocTe (QOpMyBaHHSA M BUKOPUCTAHHS HOro (DIHAHCOBUX PECYPCIB.
Oco0OMMBO aKTyaJIbHOIO 1 HEIOCTAaTHBO OIpaIbOBAaHOIO I MpobiieMa € B
YMOBaxX TOIIYKIB CYYaCHMX BaXKEJIIB PEryJIIOBaHHS Majoro MiANpUEMHUIITBA
Ha YKpaiHi.

AHaJi3 OCTaHHIX JOCHizKeHb | mnyOJikamid. B HaykoBux mnparsx

baunypu O.M., Kopo6osa M.I., Op:osa I1.1., [Terpora K.41. [1], 3sTKOBCHKOTO
I.B. [2], Mena B.O. [3] Ta iH. po3p00i€HO TEOPETUKO-METOOIOTIUHI 3acaan
aHami3zy cyTi Ta ocobimBocTedl (hOopMyBaHHS 1 BUKOPUCTAHHS  (PIHAHCOBUX
pecypciB mianpueMctB. [IpobGnemu mocmipkeHHs (iHAHCOBOI CTIMKOCTI Ta
JTIKBITHOCTI MIAMPHEMCTB  OMpalboByBalucs, 30kpeMa, bysacom H.B. [4],
XKypasnwosoro 0. [5], boumapeBoro A. [6], Munakom O.B. [7]. Iligxomam,
sarpornonoBani, ®emopenko B.I'., Ilpoxomoro C.B., Uemnororo B.I. [8],
[TaxomoBuMm A.II. [9], Muuxom E. [10] Ta iH., aganToBaHi A0 piBHS OLIHKH

(h1HAaHCOBOT'0-€KOHOMIYHOT'O CTaHy MiMPHUEMCTRBA.



IlocTtanoBka 3aBaaHHs. Jlociaiautu cyTh Ta 0COOJMBOCTI, (HiHAHCIB

MIPUEMHUIIBKUX CTPYKTYp, 3AIMCHUTH Kiacudikailiio (iHaAHCIB MaJoro
HiAMPUEMHUIITBA BiIOBIIHO IO JDKeped TXHHOrO (OpMyBaHHS, BU3HAUUTH
CYKYMHHICTb (pOpM 1 METOIiB iX (pOpMyBaHHS Ta BUKOPUCTAHHS B CY4aCHHUX

yMOBaX.

BukJjiaax 0CHOBHOr0 Marepiajay J0CTiKeHH .

[Momanpmuii AMHAMIYHUN PO3BUTOK MAJOro MiAIPUEMHHUIITBA 3HAYHO CIIPUSE
3araJlbHOCKOHOMIYHOMY 3pocTaHHI0. OpHaK WOro aKTHBHICTH CTPUMYETHCS
¢dbinancoBumu Oap'epamu. OCHOBHUM JDKEPENIOM 1HBECTUIIA TMOKHA IO
3aJIMIIAI0THCS BIACHI (PIHAHCOBI pECypcH Cy0'€KTIB MaJIOro MiANPUEMHHIITBA Ta
CIMElHI TO3UMKHU. BaHKIBChKI KpEOUTH BUKOPUCTOBYIOTHCS OOMEXKEHO uepe3
BEJIMKI TPOIICHTHI CTaBKU, a TAKOXX 4Yepe3 Te, [0 Hemae rapaHTiil 11 6aHKiB (Y
BUTJISA/I1 3aCTaB a00 BUCOKOJIIKBIJHUX aKTHBIB).

VYV kpaiHax 3 PUHKOBOI E€KOHOMIKOIO (DIHAHCH € TOJIOBHUM E€KOHOMIYHHUM
IHCTPYMEHTOM BTPYYaHHSI y TPOILIECH PO3UIMPEHOTO BiITBOPEHHS, PO3MOALTY I
NEePEepPO3NOAULYy CYKYIMHOIO CYCHUIBHOIO HpoaykTy. Bonu € cneuudiuHoro
dbopMor0 pyXy BUPOOHHYUX BIIHOCHH, MIJCHCTEMOI0 E€KOHOMIYHOTO Oa3ucy.
diHaHcH K cHCTEMa €KOHOMIYHHMX BIJHOCHUH OO'€KTHBHO ITOMUISIOTHCS Ha JBI
chepu: nepxkaBHi (iHaHCHM 1 (QiHAHCH MIANPUEMCTB (MIATPUEMHUIIBKUX
CTPYKTYD).

@diHaHCH  MIANPUEMHULBKUX  CTPYKTYp  BUCTYNAIOTh  CKJIAJI0BOIO
CKOHOMIYHUX BIJHOCMH 1 TIOB'SI3aHI 3 (QOpMyBaHHSM, pO3MOALIOM Ta
BUKOPUCTAHHIM TPOIIOBUX JOXOJIB Ta (oHAIB. BOHM TICHO KOPEIOIOTH 13
JepKaBHUMHU (DIHAHCAMHM: YHMM BUIIA MPOJYKTUBHICTH Mpall, TUM OUIbLII
PO3MIpPH TMPOAYKTY, IO BHPOOJSETHCA (IPMOIO, TUM OUIBIITY HOro YacTHHY
MOXXHa 3aJly4UTH J10 JIep’KaBHOI cKapOHwWI. [, HaBmaku, yuM OUIBIIMN OOCAT
npuOyTKY, TUM OLIbII 3HAUYHY HOT0 YaCTUHY MOKHA CHPSMYBATH A0 OI0/KETy U
Ha PO3IIUPEHHSI BUPOOHUIITBA, TUM BHINOIO Oyae e)EeKTUBHICT, BUPOOHUIITBA 1
BPEIITI-PEIIT Maca cCaMoro MPUOYTKY.

®dinancu cy0'€KTiB MAJIOTO MiAMPUEMHHUIITBA MAIOTh BYKJIMBE 3HAUCHHS JIJIS

dbopmyBanHs (piHAHCIB AepKaBH. BUHHKAIOTH PI3HOMaHITHI MPsSMi Ta 3BOPOTHI



3B'SI3KM  MDK MAaKpOpiBHEM Ta YHCICHHUMHU MIKPOPIBHAMH  (hiHAHCIB
rocnofapcbkux onuHuib. CyO0'eKTH Manoro MiANPUEMHULITBA CIJIAYYIOTh
Jep>KaBl Ta MICIIEBUM OpraHaM BJIaJy MOJATKH, Y CBOIO YEpry, Jiep>kaBa Hajae
iM mpsiMi Ta HempsiMi CyOcumii, 3/A1MCHIOE HEMpsiMi 3aXOAM, IO CHPUSIOTH
PO3BUTKY MiANPUEMHUIITBA.

VY cTpykTypi (hiHAHCOBUX B3a€EMO3B'SI3KIB PUHKOBOTO TOCIIOAapCTBa (DiHAHCH
HiANPUEMHHULIBKUX CTPYKTYp, 30KpeMa Majoro MiJMpUEMHUIITBA, BiIITPAIOTh
BAXJIMBY pOJib, TOMY IIO BOHHM OOCIYrOBYIOTH TOJIOBHY JIAHKY CYCILIBHOTO
BUPOOHMIITBA, JI€ CTBOPIOIOTHCS MarepialibHi Ta HemarepiaiabHi Ojara i
dbopmyeThCs BU3HAUadbHA Maca (IHAHCOBUX PECYpCiB KpaiHM, iM BIIaCTHBI, 3
OJTHOTO OOKY, PHUCH, IO XapaKTepU3YIOThb €KOHOMIYHY MpHUpoay (IHAHCIB y
LJIOMY, a 3 1HIIOTO — OCOOJIMBOCTI, 3yMOBJIEH] (DYHKLIOHYBAHHSIM (DIHAHCIB Y
HiANPUEMHULBKUX CTPYKTYypax.

He3Baxaroun Ha BIAIMIHHOCTI Y BHJIaX AISUTBHOCTI, (PIHAHCH CYO'€KTIB Majoro
MIMPUEMHHIITBA MAIOTh OJHAKOBI IPUHITAIIA OpTaHi3arii:

—KOpCTKa IeHTpami3amis (pIiHAHCOBUX pecypciB, 10 3abe3mneuye
MIBUJIKY MaHEBPEHICTh HHMHM, IXHIO KOHIIGHTpAIlil0 HA TOJIOBHHUX HaIpsMax
HIPUEMHHIBKOI TISTTBHOCTI,

—(p1HaHCOBE IJIAHYBaHHS, 110 BU3HAYAE HA MEPCIEKTUBY BCl HAXOIKEHHS
IPOLIOBUX KOUITIB Cy0'exTIB TOCIIOTAPIOBAHHS Ta OCHOBHI
HaIpsIMU BUKOPUCTAHHA 1X;

—opMmyBaHHA (PIHAHCOBUX pE3EpBIB, 10 3a0€3MeUyloTh CTalny (CTIHKY)
poOOTY B yMOBaxX MOXKJIMBUX KOJIMBaHb PUHKOBOI KOH'TOHKTYPH;

—O0€e3yMOBHE BHUKOpPUCTaHHS (DIHAHCOBUX 3000B'A3aHb TEpe]l MapTHEpaMU
[11].

[TouaTkoBe GopMyBaHHS pecypciB Majoro MiANPUEMHHUIITBA BiIOYBAETHCS
TiJ Yac 3acHyBaHHS IIiMPUEMCTB, KOJNM yTBOPIOEThCS CTAaTyTHHMIA (onm. Horo
JUKEpeNlaMu, 3aJIeKHO B1J] OpraHi3amiifHO-IpaBOBUX (HOPM TOCTIOJApIOBAHHS, €:
naiioBl BHECKH, aKI[IOHEPHUHN KaIiTal, HAIXOKEHHS Bif acoriamiii. CtaTryTHU

dboHa XapakTepuszye OOCSIT TpOIIOBHX KOIITIB (OCHOBHHUX 1 OOOpPOTHMX),



1HBECTOBAaHUX Y MpPOILEC BUPOOHUIITBA, A€ (YHKIIOHYIOTH OCHOBHI i O0OOpOTHI
dbonu.

VY 2016 porti BapTICTh OCHOBHUX BHUPOOHWYHUX (DOHIIB MajuX IIINPHUEMCTB
ctaHoBmia 5,8 % Bija 3araJibHOI BapTOCTI BUPOOHMYUX OCHOBHHX 3aC001B, TOMII
gk y 2015 pomi ned mokasHuk jgocsaraB jguie 2,2 %. Baptictb 000poTHHX
KOINTIB y 3amacax TOBapHO-MaTepiaibHuX IiHHOCTEeH y 2016 porti craHoBuia 4,2
% BiJ 3arajgbpbHOI BApPTOCTI 000POTHHUX KOIITIB [16].

Opranizamiss  (piHAHCOBUX BIJHOCHH CYO'€KTIB MAajoro IiJIPUEMHUIITBA
Oazyerncsi Ha (opMyBaHHI W pyci (IHAHCOBUX pECYpCiB IMX CYO'€KTIB,
e(eKTUBHOMY BUKOpPHUCTaHHI iX. Ha >kanb, BITUM3HSHA €KOHOMIYHA HaykKa [0
OO Yacy Ie HE Ma€ 3arajlbHOMPUNHATOI MO3UINT 1100 BU3HAYCHHS MOHSTH
"(biHaHCH MANPUEMHUIBKUX CTPYKTYp"; "diHaHcoBl pecypcu”. O./]. Bacunuxk

'

3a3Hayvae, mo "...pIHAHCHU MIANPUEMHUIIBKUX CTPYKTYp — II€ PI3HOMAaHITHI
(doHIM (PIHAHCOBUX PECYPCIB, SIKI CTBOPIOIOTHCS 1 BUKOPHUCTOBYIOTHCS Ha I
3MIMCHEHHS] BUPOOHUIITBA 1 peaiizaiii NpoayKili, poOIT 1 MOCIYr B PI3HUX
rany3sx ekoHomiku"[13]. 3a BusHaueHnsm M.f. KopoOosa, "...hiHaHCOBI
pecypcu MIANPUEMCTB — 1€ TPOIIOBI ()OHAM LUIBOBOTO MNPU3HAYECHHS, SAKI
(bOpMYIOTBCS Y TMPOIIECT PO3MOALTY 1 MEpepo3NoALTy HaIllOHAILHOTO OararcTsa,
CYKYITHOTO CYCIUTBHOTO TIPOAYKTY, HAI[IOHAILHOTO TOXOIY i BUKOPHUCTOBYIOTHCS
y CTaTyTHHX HUIX mianpuemcts'[14].

Ha wamry aymky, (iHaHCOBI pecypcH MiANPUEMHHUIIKAX CTPYKTYp — I
I'POILLOBI I0XO/IU Ta HAIXOKEHHS, 110 NMepe0yBat0Th Y PO3MOPSAHKEHHI Cy0'€KTiB
TOCIOJAPIOBAHHS 1 MpHU3HAYEH! IS BUKOHAHHS (DiHAHCOBUX 3000B'sI3aHb,
3[IIACHEHHSI BUTPAT HA PO3IIMPEHE BIATBOPEHHS I €KOHOMIYHE CTUMYJIIOBAHHS
npailiBHUKiB. DopMyBaHHS (PIHAHCOBUX PECYPCIB 3MIMCHIOETHCA 332 PAXYHOK
BJIACHUX Ta TMPUPIBHIHUX JO HUX KOINTIB, MOOUTI3aIii pecypciB Ha
(G1HaHCOBOMY pHHKY W HaJIXO/UKEHHS TpPOIIOBUX KOIITIB BiJ (PIHAHCOBO-
0aHKIBCHKOI CUCTEMH Y TIOPSAKY EPEPO3MOALTY.

Takum umHOM, (PIHAHCOBI pecypcH MIANPUEMHUIIBKUX CTPYKTYp MOKHA
NOJIUTMTH Ha TPU TPYMH BIAMOBIIHO JI0 JHKEPEI iXHbOro popmyBaHHs. Jo nepuioi

TPyNH CIiJ BIIHECTH JOXOJU Ta HAIXODKECHHS, SIKI YTBOPIOIOTHCS 32 PaxyHOK



BJIACHUX Ta MPUPIBHIHUX 0 HUX KowTiB. Jloxoau: mpuOyTOK BiJi OCHOBHOI
JUSJIBHOCTI; TPUOYTOK BiJI BHKOHAHWX HAYKOBO-JOCHITHUX Ta JOCHIJIHO-
KOHCTPYKTOPCHKHX POOIT Ta IHII IUIBOBI JOXOAM; NpUOYTOK Bia (hiHAHCOBHUX
omepariif; nMpuOyTOK BiA OyiBETbHO-MOHTAaXHHX POOIT, SKI BUKOHYIOTHCS
rOCIOJIAPCHKUM CIIOCOOOM; 1HII BUIX J0XO0A1B. HaaxomkeHHs: amMmopTU3aIiiiHi
BiJJpaxyBaHHs; BHUpPYyYKa BiJ MaiiHa, 110 BHOYJIO; HE MOTOYHI MACHUBH; IIIHOBI
HAJXO/KCHHS (IUIaTa 3a YTPUMAHHS JITEH TOINO); MOOLTI3aIlisl BHYTPINIHIX
pecypciB y OyAiBHUIITBI; MaiOB1 Ta 1HII BHECKU WIEHIB TPYJIOBOTO KOJIEKTHUBY;
1HIITI BUJIA HAJTXOKCHb.

Jo npyroi rpynu HajexaTh KOIITH, sSKi MOOUII3YIOThCS Ha (PpiHAHCOBOMY
PUHKY, a caMe: MPOAaX BJIACHUX aKI[i{, oOJiraii Ta IHIIUX BUJIIB I[IHHUX
narnepiB, a TAKOXK KPEJIUTHI IHBECTHIIII.

Jlo TpeTboi rpymu ciiji BiIHECTH HAJIXOKEHHS KOIITIB Bij (hiIHAHCOBO-
OaHKIBCHKOI CUCTEMHU B MOPSIKY MEpepo3noiny. Jlo Takux mxepen HalexKaTh:
dinaHcoBl pecypcu, 1o (opmMyroTbcs Ha TNaloBUX 3acajax; CTPaxoBe
BIJIIIIKOIYBaHHS PU3HKIB; (hIHAHCOBI PECYpPCH, IO HAIWIUIA BiJl KOHIEPHIB,
acoulamii Tolo; TUBIACHIM Ta NPOUEHTH 3a I[IHHI MalepH I1HIIUX E€MITEHTIB;
OroKeTHI CyOCH/IIT; 1HIIT BUIU PECYPCIB.

Y 2016 pomi (iHaHCOBI pecypcH MaiuX HIANPUEMCTB TMOPIBHAHO 3
nomnepeaHiM pokoM 30imbmmiuch Maixke Ha 10 %. Pazom 3 Tmm, dacTka
(b1HAHCOBUX PECYpPCIB MAJIMX MIANPUEMCTB Y BaJIOBOMY BHYTPIIIIHHOMY MPOIYKTI
HIOPOKY CKOpOuyeThbesl. CKOpOUYEThCS TaKOX 4YacTKa (PIHAHCOBUX PECypCiB
MaJTUX MiIPHEMCTB y 3arajlbHUX (piHAHCOBUX pecypcax aeprxasu [16].

Taka pguHaMIKa CHIBBIIHOIIEHHS I[UX IIOKAa3HUKIB  HAJA3BUYANHO
JIECTPYKTUBHO BIUIMBAE HA PO3BUTOK CYO'€KTIB Majaoro MiANPUEMHHUIITBA,
CIOPUYMHIOE  MEXaHIuHe  pyiHyBaHHS  (PIHAHCOBHX  MPOMOPIINA, IO
chopMyBaMcs MK TOCHOJAPCHKUMHU CyO'€eKTaMM B MONEPEIHINA Mepiof,
CTBOPIOE  KpH3Yy IUIATEXKIB, a TaKOX MPHU3BOIUTH O TOJAIBINOI TiHI3aIli
CeKOHOMIKH.

Y PpUHKOBUX BIJHOCHMHAX CYyO0'€KTH MaJIOro MIANPUEMHUIITBA MYCAThH

rpaMOTHO OIliHIOBaTH (HIHAHCOBUM CTaH CBOTO MiJNPUEMCTBA, (HIHAHCOBY



CUTYaIlll0 B HApPOJHOMY TOCHOJApCTBI KpaiHM B IIOMY. |HaKiie BOHM He
3MOXXYTh TPUUHATH MPABUIBHUX YIPABIIHCBKUX pillleHb y 1A cdepi, 1 ixHI
IIAHCH Ha YCMiX Yy KOHKYPEHTHIA PHHKOBIH OOpOTHOl 3aIHMIIATUMYThCS
MiHIMQJIbHAMH.

OCHOBHUMU HaNpsAMaMH JEP>KaBHOI MOJITUKH MO0 KPEeaUTHO-(PiHAHCOBUX
YUHHHKIB pErylioBaHHA MaJior0 MIANPUEMHUITBA Ha HAHOMIKUY
NEpCIeKTUBY, Ha Hally JAyMKY, MaloTh OyTH: CTBOPEHHS BIAMOBITHOI
HOPMaTHBHO-TIPABOBOI 0a3u, sika O 3abe3nedyBana e(PEKTUBHHII PO3BUTOK
MiMPUEMHUIIBKOT  MISUTBHOCTI, crpusiia  ePeKTUBHOMY (OpMyBaHHIO Ta
BUKOPHUCTAHHIO (PIHAHCIB MAaJIOTO MIJMPUEMHHUIITBA; TOJAIBIINNA PO3BUTOK
Mepexi  (IHAHCOBO-KPEAUTHUX YCTAaHOB, I1HBECTULIMHMX Ta I1HHOBAIIMHUX
GboHIB, CTPaXOBUX OpraHizailiil; yJIOCKOHAJICHHS MEXaHI3MIB OMOJIaTKyBaHHSI,
KpEIUTYBaHHS Ta CTpaxyBaHHS MaJiOTO MIAMPUEMHUIITBA; 3a0€3MEUYEHHS YMOB
I PO3BUTKY  IEPCHEKTUBHUX bopm (diHaHCYBaHHS MaJIOTO
MIIMPUEMHUIITBA; PO3pPOOKAa Ta BIPOBAHKEHHS MEXaHI3MYy CTUMYIIOBAHHS
KOMEpIIMHUX OaHKIB, WIOA0 KpPEAUTYBaHHS MaJMX MIJNPUEMCTB, SIKi
3[IACHIOIOTh CBOIO JISUTBHICTH y NPIOPUTETHUX HAINpsIMax; YAOCKOHAJIEHHS Ta
COPOIIEHHS CHUCTEMH OyXrajaTepchbKOro OOJIKy Ta 3BITHOCTI MallUuX
1 IPUEMCTB.

Peamizamisi 1uMx Ta 1HIIMX 3aXOAIB CIOPUSITUME PO3BUTKY Majoro
MIIPUEMHHUIITBA, TPUCKOPEHHIO Tmporecy (opMyBaHHS Ta e()EKTUBHOTO

BUKOPHUCTaHHA (DIHAHCOBUX PECYPCIB LIOI'O CEKTOPY EKOHOMIKH.

BHCHOBKH 3 NpPOBEIEHOIO IlOC.]'IiI[)KeHHH. 3 HaBCACHOI'O BHIIIC MOXHa

3pOOMTH BHUCHOBOK MpO Te€, IO, OCKUIBKM B CTPYKTYypl (DIHAHCOBUX
B3a€MO3B'SI3KIB  PUHKOBOTO  rocmojapcTBa  (piHAHCH  MiIMPUEMHHUIIBKUAX
CTPYKTYp, 30KpeMa Majioro MmiJMpUEMHUIITBA, BIIITPAIOTh BAXKIIUBY POJIb, OJJHUM
13 TPIOPUTETHUX 3aBJaHb JCPKABHOI TOJITUKA € PO3pOOKa Ta TMOJAIbIIE
BJIOCKOHAJICHHS MEXaHI3MIB CIpUsHHS e(deKTUBHOMY (GOpMyBaHHIO Ta

BUKOPHUCTaHHIO (DIHAHCIB MaJIOTO MiPUEMHUIITBA.
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