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®OPMYBAHHSI CTIMKOI'O TOTEHIIIAJTY BE33EUTKOBOT'O
PO3BUTKY CIUIBCBKOI'OCHHOIAPCBKUX NIAITPUEMCTB

B ymoBax ¢inaHCcOBOi HeCTaOUIBHOCTI, E€KOHOMIYHMX CyNepeyHOCTed Ta
00’ €KTUBHOT HEMHHYYOCTI MPOIIECIB 1 SBUILl BUHUKAIOTh MEPEAYMOBHU Ta MOTPEOU B
oKepenax — (pIHAHCYBaHHS — CUIBCBKOTO  TOCHOJAPCTBA, IO  XapaKTePU3YEThCS
crieni(ikor0 B3a€MOBITHOCHMH 3 (DIHAHCOBUMH YCTaHOBAaMH IIOJI0 TTOCHJICHHS
IHBECTUIIIHOL TISIIBHOCTI, MTOKpaIIeHHS 0e3meuyHoro CepeloBHUIIa
CUTBCHKOTOCTIONAPCHKUX MANMPUEMCTB . BogHOUac ¢pyHIaMeHTalIbHI OCHOBH Cy4acHO1
¢biHaHCOBOI JOyMKH HE JO03BOJISIOTH TIOCTAaBUTH KpamKy B JOCHIIKEHHI CTaHy
HEpAI[iOHAIBHOTO YIpaBiHHA ¢iHaHCaMH Ta (PpaKTAIBHOCTI MPOOJIEMHHX 30H
(¢iHAHCOBOTO TOTEHIIATy CYO’€KTIB TOCHOJApIOBaHHS B YMOBaxX 3pOCTAaHHS
3aJICKHOCTI Jiep kaBH Big 6opry [1].

3 TOYKH 30py BIUIMBY 30BHIITHBOTO CEpPEIOBHUINA, MOTEHINAN 0€330MTKOBOTO
PO3BUTKY CUTBCHKOTO TOCTIOIapCTBa (hOopMy€e crucTeMy (DIHAHCOBOTO 3aXHUCTY KUTTEBO
BOXJIMBUX IHTEpECiB CyO’€KTiB Tamy3i (TapaHToBaHa TpOJOBOJbYa Oe3leka B
JIOBTOCTPOKOBIl  MEpPCIEKTHBI) Yepe3 BIATBOPIOBAHWI piBeHb (hiHAHCYBAHHS
(mxepena (irancoBux pecypciB). pecypcu). lle 3HIKYE piBeHB 3arpo3m Cy0'ekTam
rocroJIaploBaHHs B yMOBax pu3uky. [lecrabinizanisa (piHaHCYBaHHS MPU3BOJIUTH 0
CKOPOUYCHHSI HAJXOJKEHHsS ()IHAHCOBUX PECYPCIB Yy CUIbCbKE TOCHOJAPCTBO Ta
MacoBOI'0 BWJIYYEHHsI paHillle BKJIaJeHUX 1HBecTulli. Hacmigkom ckopodeHHs

KPEIUTHUX PECYPCIB € MOCHJICHHS BHMOT JI0 CTaHY Ta HaJIMHOCTI MO3WYaJbHUKIB.



Ileti  30BHIMHIA  (AKTOp  3YMOBIIOE  3HIDKEHHS  KPEAUTOCHPOMOXKHOCTI
CUIbCHKOTOCIIOAAPCHKUX — MIANPUEMCTB SIK  HaOUIbII  pU3MKOBUX. BogHouac
3pOCTAIOTh KPEIUTHI CTaBKH, IO 111€ OUIbIIE YCKIAIHIOE NO3UYAIbHUKAM 3a7Ty4eHHS
mkepen popmyBaHHs piHAHCOBUX pecypciB [2].

Crifikuii nmoreHuian 0e330MTKOBOTO  PO3BUTKY  CUIBCHKOTOCIOAAPCHKUX
NAIpUEMCTB (HOpPMYE CIIBBIIHOLIEHHS arpapHoi Ta (pIHAHCOBOI MOJIITUKU KpaiHH,
3a0e3neuye 3arajbHi Ta OKpeMi MPUHLHUIIN AEP>KaBHOI MOJITUKU y cdepl NOCUTIEHHS
€KOHOMIYHOTO PO3BUTKY KpaiHu. /[0 mepmmx HamexaTh MPIOPUTET MpaB i CBOOOT
JIOJIMHK 1 TPOMAJISIHUHA;, TMPIOpUTET 3a0e3MedeHHs] HaIlOHAJBHUX 1HTEPECIB;
3aKOHHICTh, €JIHICTb TONIO; JAPYrUd — TOJOJIAaHHA (PIHAHCOBUX MPOTUPIY 1
30amaHCyBaHHS  IHAWBIIyaldbHUX 1 HAIIOHAIBHMX 1HTEpecCiB, (QOpMyBaHHSA
e(eKTUBHOTO PO3MOALTY (PIHAHCOBUX PECYPCIB 1 KaliTaly Ta JAEPHKABHOTO KOHTPOJIIO
3a X BUKOPUCTaHHSM, (POPMYBaHHS MaKpo- i Mikpo(iHaHCOBOT cTabinbHOCTI [3; 4].

MetoaudHi 0cOOMMBOCTI 3a0€3MEUYeHHS CTAJIOr0 TMOTEHIany 0e330MTKOBOCTI
PO3BUTKY CUIBCBKOTO TOCMOAApCcTBAa Ta WOTr0 OCOOJUBOCTI MPOSIBY € TIEIO
00’€KTUBHOIO OCHOBOIO, $IKy HEOOXITHO BpaxOBYBaTH IPU OIlIHII OE3MEYHOr0
cepeoBHIIa G yHKIIIOHYBaHHS CUTBCHKOTOCIIOIAPCHKUX HiIPUEMCTB,
OOTpyHTYBaHHI E€KOHOMIYHHUX CTHUMYIiB, BH3HaueHHI ¢opM ¢iHAHCYBaHHSA Ta
HaIpsIMiB. IHTCHCUBHOT'O Ta €(EeKTHBHOTO BUKOpUCTAaHHS (piHaHCOBHX pecypciB. Lle
MOJIOKCHHSI € TPUHIMIIOBO BAXJIMBUM 3 TOYKM 30pY IIBUINCHHS MOTCHIIATY
CUTBCBHKOTO TOCIIOAAPCTBA, 3MIIMMHEHHS HOTO TO3MUII HAa CBITOBOMY PHHKY 3 METOIO
¢bopMyBaHHS TEBHOTO PIBHSA CTAOUILHOCTI, TOKpAIIEHHS YMOB BHKOPHCTAHHS
HAsSBHUX Ta HAaKOMMMYEHUX (DIHAHCOBUX pecypciB cy0’ekTiB [3; 5].

3a igeanbHUX yYMOB €KOHOMIYHOTO CEpeOBHINA Ta JOCATHEHHS TPAaHUYHOT
IHTEHCUBHOCTI ~ KPEAWTYBAaHHS IS BCIX  OJHOTHUIIHUX  KOPHUCTYBadyiB
CUTBCHKOTOCIIOTAPCHKOTO PUHKY 1, 30KpeMa, CUThChKOTOCIIOAAPCHKUX IMIAPUEMCTB,
K1 BUPOOJSIOTH BajJOBY CLIBCHKOTOCIOAAPCHKY MPOAYKIIIO Ta BEAYTh MOJIOHY
TUSTIBHICTD 171 3a0€3MeueHHsl kepen (piHaHCYBaHHS, TOBUHHI MaTH PIBHUU JOCTYII
710 KpPEJIUTY Ta PiBHI BiICOTKOBI cTaBKH [5].

Takum 4ynHOM, (pOpMYyBaHHS CTIMKOrO MOTEHLIANy O0€330MTKOBOTO PO3BHUTKY



CUIbCHKOTOCIIOIAPCHKUX MIANPUEMCTB Ma€ mependayaTH CTpATETiuHl HampsMHU Ta
MexaHi3M iX ajanTamii A0 3MIH 30BHILIHBOTO CEPElOBUIIA, NPEBEHTHBHI Ta
HEUTpali3yroul 3axoAM JJs  MIHIMI3alli pPU3HMKIB 1 3arpo3, JOCATHEHHS
JOBrOCTPOKOBHX  (piHaHCOBUX pe3ynbTariB. Came 3aBAsku (YHKLIOHYBAaHHIO
MEXaHI3My 3a0e3NeueHHsl CTaJOCTI MOTEHIlany O0e330MTKOBOrO pPO3BUTKY, SIKUN
IPYHTYETbCS Ha €(EeKTUBHIA JEep>KaBHIM MIATPUMII CUIBCHBKOIO TOCIOAApPCTBA,
BJIACTHCSI BIIHOBUTHU Ta 30€perTH Ha HAJCKHOMY PIBHI MPOJIOBOILYY HE3AICKHICTh
KpaiHu.
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