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JaHUX Ta NPUBATHOCTI Ta iHmI. Tomy, IUIsl MOAAJIBIIOTO PO3BUTKY E€IEKTPOHHOT
KOMepLii B YKpaiHi MOTpiOHO MPHUIUIATH yBary BUPIIIEHHIO KX MPoOiIeM Ta MiATPUMII

Oi3Hecy y mii chepi.
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Ilepepna b. K.
Jninposcwvkuii nayionanvruti yHieepcumem imeni Onecs onuapa (Yrpaina)
®IHAHCOBHMM NOTEHIIAJI SIK BAKJIMBA CKJIAIOBA
EKOHOMIKH NIAITPUEMCTBA

B ymoBax HecTaO1MbHOCTI €KOHOMIYHOI CHTYyallii B YKpaiHW KO>KHa KOMIaHis
MOBMHHA aJICKBATHO OLIIHIOBATH PIBEHb CBOEI MOTYKHOCTI Ta €(EKTHBHO BUKOPHUCTO-
BYBAaTH CBOI pecypcu. 3abe3neueHHs epeKTUBHOCTI Mpalli Ta MiIBUIIEHHS 1l KOHKYPEHTO-
CIIPOMOXHOCTI CTajJy HAWBaKJIMBIIIMMH HANpsSMKaMU YIPaBIiHHSA HiJIPHEMCTBOM.
AJDKe €KOHOMIYHA Blaja — II€ €JIEMEHT, SIKUW 3a0e3neuye (PyHKIIOHAIBHICTD 1 CTpa-
TEriYHy BiJIJayy BHUPOOHUYO-TOCIIOAAPCHKOI JISNIBHOCTI Ta PO3BUTOK EKOHOMIKH
013Hecy. YCHilHICTh O13HECY 3aJIEKUTh BiJl Oararbox BaXKJIMBHX (DaKTOPIB, OJHUM 3
SKUX € (piHaHCOBHI MOTEHIliald. AJKE BiJi HbOTO 3aJI€KUTh PIBEHb KOHKYPEHIIIi Ta

pUBAOJIUBICTH 1THBECTUIIIN 1O O13HECY.
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BuBdeHHs (hiHaHCOBOTO MOTEHITIATY MIAMPUEMCTBA € TIPEIMETOM JOCIIHKCHHS
B Tanmy3i (¢iHAHCIB, €EKOHOMIKH Ta MEHEDKMEHTy. bararo BuYe€HWX 1 JOCIITHHUKIB
3BEpHYJIM CBOIO yBary Ha If0 mpoOsieMy 1 3pOoOWJIM BaroMuili BHECOK Y PO3BHTOK
Teopii Ta mpakTuku B mik ranysi. Cepen nHux pykep II., I[Toprep M., Mepton P,
Jlxxencen M., Makkon A., Pocc C. Ta iH. [1].

Mertoro (hpiHaHCOBOTO MOTEHIIIAYy € OTPUMaHHS HEOOXITHUX PECYpCiB AJIsI peati-
3aIlii 1HBECTUIIMHUX TMPOEKTIB, PO3POOKH HOBUX MPOAYKTIB 1 MOCTYT, PO3IIUPEHHS
pPHUHKIB 30yTy Ta MiABUILEHHS KOHKYPEHTOCIIPOMOXKHOCTI mianpuemcta. Kpim toro,
¢dinaHcoBHil moTeHwian 3a0e3neuye (iHAHCOBY CTAOLIBHICTH O13HECY Ta MOXKIIMBICTD
YHUKHEHHS (p1HAaHCOBUX PU3HUKIB, 3a0e3reueHHs ()IHAHCOBOI OE3MEeKU Ta 37aTHOCTI
BIJTHOBJIIOBATHCH Y pa3i CKJIATHUX CUTYaIIiH.

3aBaaHHAM (piHAHCOBOTO MOTEHIIANY MIJNPUEMCTBA € 3a0€3MEeUEHHS PO3MOILITY
(hiHAHCOBUX PECYpCiB 1 3JATHICTh MIANPUEMCTBA JUIS JOCSITHEHHS CTpaTeridyHUX
iseit. 3aBnanasIMHU (iHAHCOBOTO MOTEHITIATY €:

1. 3abesrneueHHs HEOOXIAHOTO PIBHS JIKBIIHOCTI Ta JOCTaTHBOI KIJIBKOCTI
I'POIIOBUX KOIITIB JIUIsA 3A1HCHEHHS Oomeparliii Ta IHBECTUIIMHUX MPOESKTIB.

2. Po3pobka Ta peamizailis e(pEeKTHBHUX CTpaTeriii 3allyuyeHHS Ta yMHpaBIiHHS
¢iHaHCOBUMH pecypcamm, IO JJO3BOJIIE ONTHUMI3YBaTH BUTPATH Ta ITiIBHUIIYBATH
peHTa0eIbHICTh MIIPUEMCTBA.

3. 3abe3mnedeHHs JOCTaTHROI KIIBKOCTI BJIaCHUX (hIHAHCOBUX PECYPCIB Ta Pe3epBiB
JUTS 3MEHIIICHHS pU3HKIB Ta 3a0e31meueHHs (DIHaHCOBO1 CTaOUTLHOCTI MAIIPUEMCTBA.

4. TligrpumMka PpiHAHCOBOT TUCHUILTIHK Ta KOHTPOJIb Haj (HiHAHCOBOIO TISTIBHICTIO
MiAIPUEMCTBA, IO JO3BOJIAE MIATPUMYBaTH (DIHAHCOBY CTAaOLIBHICTH Ta 3amoliraTH
pu3ukam ¢G1HAHCOBUX 30UTKIB.

5. 3abe3nedeHHs1 3IaTHOCTI A0 ajamnTaliii A0 3MiH y BHYTPIIIIHBOMY Ta 30BHIIII-
HBOMY CEpPEJIOBHUII, IO J03BOJIAE MIANPUEMCTBY 30€piraTd KOHKYPEHTOCIPOMOXK-
HICTH Ta JOCATATH CTPATETIUYHUX IIEH Y HEBU3HAYCHOMY MailOyTHHOMY.

[IpoBenenns anamizy (HiHAHCOBOTO TMOTEHIATY MIANPUEMCTBA € YK€ BAXKIHBUM
nporiecoM st 3a0e3neueHHs] e()eKTUBHOTO YIPABIIHHS MIIMPUEMCTBOM Ta JTOCATHEHHS
Moro crpareriunux nuied. Hikue nepepaxoBaHi OCHOBHI MPUYUHH, YOMY BaXKJIMBO
MPOBOAMTH aHaM3 (PiHAHCOBOTO MOTEHIIATY MIAMPUEMCTBA!

1. Ominka ¢pi1HaHCOBOI CTIHKOCTI.

2. IInanyBaHHS OIOJIKETY.
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3. OnTumizanis (hiHaHCOBUX PECYPCIB.

4. InenTudikariis pu3uKis.

5. ITizroroBKa 3BITHOCTI.

6. BiacrexxeHHsa qUHAMIKH.

7. IIlpuiHATTS pillICHb.

VYci 1l npuYuHT NOKa3yloTh, 0 aHali3 (IHAHCOBOTO MOTEHIIATy MiAIPUEMCTBA
€ HeOOXIHUM JIsl 3a0€3MeUeHHs CTIMKOCTI Ta YCIIXy MiAMPUEMCTBA Y IOBIOCTPOKOBIM
MEePCIIEeKTUBI.

Ouinka ¢i1HAHCOBOTO MOTEHIATy MIANPUEMCTBA € BAXJIMBOIO 33J1aueio, IO
JI03BOJISIE 3'SICYBaTH MOKJIMBOCTI Ta OOMEXEHHs (PIHAHCOBOI JISIBHOCTI MINPUEMCTBA
Ta BH3HAYATHU CTpATerito HOro po3BUTKY. J[is OmiHKKM (PIHAHCOBOTO MOTEHIIATY
MiIITPUEMCTBA BUKOPUCTOBYIOTb:

1. Ananiz ¢iHaHCOBUX TMOKA3HMKIB: OIlIHKA (DIHAHCOBOTO CTaHy IAMPHUEMCTRA,
PEHTA0ENILHOCTI, JIKBIIHOCTI, IJIATOCIIPOMOYKHOCTI Ta IHIIUX MOKA3HUKIB, 110 JO3BOJISIE
3pO3YMITH, SIK €(DEKTHBHO BUKOPHUCTOBYIOTHCS (DIHAHCOBI pecypcH MiANPUEMCTBA Ta K
BiH TOTOBUH /10 BUKOHAHHSI CBOiX (piHAHCOBUX 3000B'sA3aHb.

2. AHaii3 1HBECTHUIIIHOTO MOTEHIIaNy: OI[IHKa MOXIJIMUBOCTEW MiAIPUEMCTBA
3M1MCHIOBATH 1HBECTHIIT Y HOBI MPOEKTH Ta PO3BUTOK, a TaKOX €()EKTUBHICTH
BUKOPHUCTAHHS 1HBECTUIIITHUX PECYPCIB.

3. AHaJi3 KOHKYPEHTOCHPOMOIKHOCTI: OIlIHKA 3[aTHOCTI MiAMPUEMCTBA KOHKYpPY-
BaTH HA PUHKY, aHAJII3 KOHKYPEHTHOTO CEPEOBUINA Ta MOTSHITIHHUX 3arpo3.

4. Anaii3 pu3HKiB: OL[IHKA PU3HKIB, MOB'I3aHUX 3 IISUTBHICTIO MiMPHEMCTBA, T
pO3po0OKa cTpaTerii sl SMEHIIICHHS 1IUX PU3UKIB [2].

5. Anami3 3a6e3neueHHs1 (iHAaHCOBOi CTAOUTHLHOCTI: OIIHKA CTYIIEHS 3a0e3IMeueHHs
(h1HAHCOBOT CTAOUTBHOCTI MiIPUEMCTBA, aHAI3 TOTEHIINHUX PU3UKIB Ta BCTAHOBJICHHS
HEOOXITHUX Pe3epBIB I 3a1I00IraHHI MOXIIMBUX (PIHAHCOBUX 30UTKIB.

CroronHi miBUILEHHS (PIHAHCOBOTO MOTEHINATY MIIPHEMCTBA € YK€ BaAXKIUBUM
acriektoM. [lokpartieHHs1 piBHsSI (piHAHCOBOTO MOTEHINIATY MOXKHA TMPOBECTH 32 PaxXyHOK
301IbIIIEHHS 0OOPOTHOCTI OOOPOTHHX AKTUBIB Ta 3MEHIIICHHS HEOOOPOTHUX AKTHBIB.
[ToTpiOHO 00OB’SI3KOBO MPOBOAUTA MOHITOPHHI JOXOJIB MIAMPUEMCTBA, MOHITOPHUHT
BAJIOBOTO JIOXOJy, MOHITOPHHT CEPEIHBOTO TEPIOy IMoramieHHs: 3000B’13aHb Ta MOHI-
TOPUHT JIKBIIHOCTI akTUBIB. Bel 11l 3ax01u nmpu3BeayTh A0 MiABHUILEHHS (DIHAHCOBOTO

MOTEHITIATY TIAMPUEMCTBA B yMOBaxX HECTaOUILHOIO €KOHOMIYHOI'O CTaHy B YKpaiHi.
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KPEJUTYBAHHSA NIAIMPUEMCTB KOMEPIIHHUMHA BAHKAMM

1T YAC BIMHU YKPATHHU 3 KPATHOIO-ATPECOPOM

Onniero 13 HAHOIBI BAXIIMBUX (PYHKIIH HAIllOHATBLHOT OAHKIBCHKOI CUCTEMHU €
3a0e3neyeHHs] MANPUEMCTB KpaiHu (DIHAHCOBUMHU pecypcaMu AJi BEIEHHS CBOET
JisIbHOCTI. B yMoOBax modaTky mOBHOMAcCIITaOHO1 BIMHM NMPOTH YKpaiHu 3 OOKy
KpaiHu-arpecopa, MiJJPpUBOM HAI[IOHAJIbHOI €KOHOMIKM Ta TOPTIBEJIBHHUX 3B’SI3KiB,
npoOsieMa (IHAHCOBOT MIATPUMKHU MIAIPUEMHHUIIBKOTO CEKTOPY ITOCTa€ OCOOJIMBO
roctpo. Ha noripienns crany 6i3Hecy Bkasye ToH (akT, mo Hanpukinii 2022 poky
y TOCHOJApPCTB YCIX BUIIB CIIOCTEPIraJiocs 3MEHIIIEHHST 00CATIB BUPOOHUIITBA TTPOTYKITIT
Ta MOKa3HUKIB 00’eMiB npoaaxy. Cepen BHYTPIIIHIX (aKTOPIB HETATUBHOTO BILJIUBY
0COOJIMBO TOCTPO BiuyBasiacs MmpooJiemMa 3pOCTaHHS I[iH Ha CHPOBUHY, MaTepiaJik Ta
ToBapH (K 3azHaumwm 68% omurtaHux mianpuemMcTB). 30% ONMUTYBAaHUX BIAMITHIH
npo0sieMy 13 3MEHILEHHSIM TOMUTY Ha MPOAYKIII0 Ta NOCIyTrH, 22% MOCKapKUIACS
Ha Opak 00iroBux kowTiB [1]. I3 mboro BUMIKMBaE, MO MIANPUEMCTBA MOTPEOYIOTH
3aJydyeHHs! JOJAaTKOBOTO OOCSTY KOIITIB, KU MOYKHA 3a0€3MeYUTH B TOMY YHUCIHI
3aBASKUA KPEIUTYBAHHIO 3 00Ky KOMEpIINHUX OAHKIBCHKUX YCTaHOB Y KpaiHU.

[Momo Bumavi 6aHKaMu KPEIUTIB MAMIPUEMCTBAM, TO TOJIOBHUM BEKTOPOM POOOTH
0aHKIBCHKOI CHUCTEMH, 3 MOYaTKy MOBHOMAacuITaOHOI BiiHM 24 motoro 2022 poky,
CTaJIM 3aXO0JIM 13 CIPOIIEHHSI YMOB po0OOTH OaHKIB Ta HAJaHHI MUIBTOBUX MOCIYT IS
no3uyaibHUKIB. OCHOBHOIO YMOBOIO, Y paMKax SIKOi OyJu MPUHHATI L PIIIEHHS,

CTajJ0 yCKJIAJHCHHS 3IMCHEHHS Ollepalliil 3 1HO3EMHOI0 BaJFOTOI0, BHACIIIOK YOT0
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