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BCTYII

AKTyanbHicTh TeMH. Ha ChOrogHIIHBOMY €Tanl OAHY 3 HallBaXJIMBIIINX
poJieil y CTUMYJIIOBaHHI B €KOHOMIll Bijirpae (iHAaHCYBaHHS MiJNPUEMCTB SIK
rOJIOBHE JDKEpesio 3a0e3MedYeHHsT TPOIIOBUMH pecypcaMu TOCHOJIapChKol
JUSTBHOCTI HE3alleKHO BiAg (OpMU BJIAacCHOCTI Ta c(epu TOCHOJAPIOBAHHS.
diHaHcaM MIANPHEMCTB, SIK CKJIaAOBIM  (PIHAHCOBOI CHCTEMH HaJCKHUTh
BU3HAYaJlbHE MICIIE Y CTPYKTypi (IHAHCOBUX BIIHOCHH CYyCHUILCTBA. BoHH
(GYHKIIIOHYIOTh Y cdepl CYCHUIBHOTO BUPOOHUIITBA, JI€ CTBOPIOETHCS BaJIOBUIA
BHYTpILIHINA MPOAYKT, MaTepiajbHi Ta HEMaTeplalbHi Ojara, HalllOHAJbHUM JTOX1]
— OCHOBHI Jpkepena (iHaHcoBUX pecypciB. Came TOMy BiJ cTaHy (PiHAHCIB
MIJIPUEMCTB 3ICKUTh MOXJIUBICTH 3a/I0BOJICHHS CYCIUTBHUX NOTpeO, diHaHCOBA
CTIMKICTh KpaiHU. AKTYaJbHICTh TEMHU IMOCUIIOETHCS W TUM, HI0 B YyMOBax
HEJICIIEBUX PECYpPCiB, IO XapaKTEPHO came JUIsl BITYM3HSHOTO PUHKY KaliTaly,
onTuUMIi3alis Jpkepel (IHAHCYBAHHS € BaXJIMBUM 3aBIaHHAM (PIHAHCOBOTO
yIpaBiIiHHS Ha MIKPOPIBHI.

Meta Ta 3aBaaHHs po6oTH. MeTOI0 AOCHIKEHHS € BUBYEHHS MIIXO0/IB JI0
yopaBiaiHHg ~ (QiHaHCAaMU  MIANPUEMCTB HA  3acajaX palioOHAIBHOCTI  Ta
ONTUMATbHOCTI.

VY mpotieci A0CIiKEHHS] HEOOX1THO BUPIIIUTHA HACTYITHI 3aBJaAHHS |

- JIOCJIIUTH CYTHICTH JpKepell (piHaHCYBaHHS MiIPUEMCTBA,
- BHUCBITIUTA TNPUHIMNOM, QYHKIIL Ta BUAM  YIOPaBIiHHS
(hiHaHCYBaHHS;
- BHUBYUTM TUTaHHS aHAli3y TMOTpeOM MIANPHUEMCTBA Y
BHYTPIIIHIX Ta 30BHIIIHIX pecypcax;
- 3ampoIOHYBATH NUISIXM ONTHUMI3alil (piHAHCYBaHHS NISUTBHOCTI
MIANPUEMCTBA.
Ipeamer pociaimkenns. [IpeaMeToM MUIIOMHOTO JOCIIIKEHHSI € CUCTEMa
(diHaHCYBaHHS TISUTBHOCTI MIANMPUEMCTBA B CYy4YaCHUX YMOBAX.
O0’extr pociaimxennsi. OO’€KTOM JOCHKEHHS BHUCTynae (piHaHCOBa

nisneHIcTh [TAT «MyxkauiBchkuit 3aBoji « Tounpumna».



Indopmaniitny 06a3y mnpu HanucaHHi poOOTH CTAHOBWIM HAayKOBO-
METOJUYHI Tpali 3apyODLKHHMX 1 BITUYM3HSHHMX aBTOpPIB, HOPMATHMBHI MaTepiaj,
¢inancoa 3BiTHICTH [IAT «MykauiBc pkuii 3aBox «Tounpunan» 3a 2016-2018
POKH.

Ctpyktypa i o06car podoru. PobGora ckiagaeTbcs 13 BCTYMy, TPbOX
PO3/LT1B, BUCHOBKIB, CIIMCKY BHKOPHUCTAHOI JITEpaTypu Ta noAaTkiB. OCHOBHUM
o0csr poOOTH BUKIAJACHO Ha 59 CTOpIHKAX MAIIMHOMUCHOTO TEKCTY, CIHCOK

BUKOPHUCTAHOI JIiTepaTypu Hamiuye 48 mxepen.



BUCHOBKH

diHaHCYBaHHS  JISJIBHOCTI  MIJNPUEMCTB €  BaXJIUMBUM  3aBJaHHSIM
(diHaHCOBOI poOOTH Ha MIANPUEMCTBI. 3a0e3MEUYeHHsI CBOE€YACHOTO BIJITBOPEHHS
aKTUBIB, 3HWKEHHS OOProBOTO HaBaHTAXEHHS Ha IMIJMPUEMCTBO, OMTHUMI3aIlis
CTPYKTYpU KarmiTally NOTpeOYyIOTh CHUCTEMHOrO JOCIHIKEHHS 3 YypaxXyBaHHSIM
TEOPETUYHUX HaJ0aHb EKOHOMIYHOI HAyKW, 3HAHHS 3aKOHIB PUHKY, B3a€MOJIi
IHTEpECIB KOHTPAreHTIB Ta BUBYEHHS KOH IOHKTYpPH PUHKY.

VY mepuioMmy po3auli AUIUIOMHOT poOOTH OyJI0 BHUCBITIEHO TEOPETHYHI
OCHOBU (hIHAHCYBAaHHS MIJIMPUEMCTB B CYYaCHUX YMOBAaX TOCHOJIapIOBAHHS.
BcranoBneno, mo ¢iHaHCyBaHHS — 1€ MOOLTI3allisl MIAIPUEMCTBOM HEOOXITHUX
JUISL BUKOHAHHS TMIOCTABJICHUX TIE€pe]] HHUM IUIAHOBUX 3aBAaHb (PIHAHCOBUX
pecypcCiB; KOMIUIEKC 3axO0JliB II0AO0 (OpMyBaHHS Ta OOCIYroBYBaHHS KaIiTaily
mignpueMctBa. dinaHcoBi pecypcu (OpPMYIOTbCS 3a PaxXyHOK BJIACHUX Ta
MPUPIBHAHUX 10 HUX KOMITIB, TakKi, 1110 MOOLII3YIOThCA Ha (DIHAHCOBOMY PUHKY, Ta
TaKi 10 HAIXOAATh Y MOPAJIKY pO3TOIUTY TPOLIOBUX HAAXOKeHb. Bu3HaueHo, 110
nepexij Ha PUHKOB1 YMOBU T'OCTOIapIOBaHHS 3MIHUB Tpolec (GopMyBaHHS HKEpet
(1HAaHCYBaHHSA y HampsMKY 30UIbLIEHHS 3HAYE€HHS NPUOYTKY, aMOPTU3ALIMHHX
BilpaxyBaHb Ta TMO3WYKOBUX 3ac00iB y ¢opmyBaHHA (IHAHCOBUX PECYPCIB
MIJIPUEMCTBA Ta CKOPOUYEHHSI HAIXOMKEHb (PIHAHCOBHUX PECYpPCIB BiJ] Taly3€BUX
CTPYKTYp, a TaKOK OIOPKETHUX CyOCHIIN Bil OpraHiB JIep>KaBHOI BJIAJIH.

Takox y mnepmomMy po3auti Oyao IOCHIIHKEHO NPUHIUNK Ta (QyHKIII
yOpaBJIiHHS KamiTalloM Ta BUAU 1 GopMu (piHAHCYBaHHS MIAMPUEMCTB. 3HAUHY
yBary NpPUAUICHO BHUKOPUCTAHHIO TMO3UYKOBUM KamiTaloM $IK CyYaCHUM
e(heKTUBHHUM JHKEPEJIOM TUMYACOBOTO KOPUCTYBAaHHS BUIbHUMH KOIITAMHU areHTIB
puHKy. [lokazaHo, 10 BUKOPUCTaHHS IMO3UYKOBOTO KaIiTaly HIAIPUEMCTBOM €
MOKa3HUKOM  HOpMajbHOi  ()IHAHCOBOI  MISUIBHOCTI.  3OBHINIHI  JiKepena
(iHaHCYBaHHS € BaXXJIMBOIO KAaTEropi€l0 PUHKOBOI €KOHOMIKH, IO BiJI0Opakae
peanbHl 3B’SI3KM 1 BITHOCMHU €KOHOMIYHOIO >KUTTS CYCHUIbCTBA. BOHU 3aBx1u
Oyau 1 3aJUIIAIOTBCA BaXJIMBUM BaXEJIEM Y CTUMYJIOBAHHI PO3BUTKY
BUPOOHUIITBA. 32 iIXHBOIO JIOMOMOTOI MPUCKOPIOETHCS MPOLieC 00Iry KamiTally siK

Ha Makpo-, TaK 1 Ha MIKPOEKOHOMIYHOMY piBHI. OmocepeaKkoByIOUYM BCl CTaiil



BIITBOPIOBAJILHOTO TMpPOIECY, 30BHIIIHI JKkepena (IHAHCYBAHHS CHPUSIIOTH
JOCATHEHHIO ONTUMI3allli BUpOOHUIITBA 1 MPUOYTKOBOCTI KamiTaly.

Y npyroMmy pozauii poOOTM Ha MPUKIAAl AIOYOTO Cy0’€KTa PUHKY —
myOJIIYHOTO aKI[IOHEpHOTO ToBapucTBa «MykauiBCbkuil 3aBoja  «Toumpuinan»
3po0JieHUI aHadi3 BHYTPINIHIX Ta 30BHIMIHIX JoKepen (iHaHCyBaHHS 3a
JOTIOMOT0I0 METO[IB KOE(ILIEHTHOTO aHaji3y, NPUHOMIB CTPYKTYpyBaHHS Ta
rpadgiyHOT Bi3yasi3allii.

Y TperboMy pO3IUII PO3MNISIHYTI MNUTAaHHS oNTUMizaiii (iHAHCYBaHHS
JiIbHOCTI mianpueMmcTBa. [Ipu BUBYEHH1 mpolieciB (piHAHCYBaHHS BITYM3HSHUX
MIIPUEMCTB  MOKHA 3pOOUTH BHUCHOBOK IIOJ0 MpoOsiem ¢diHAHCYBaHHS

MITPUEMCTB.
— HU3BKUH piBeHb KBami(dikailii ¢iHAHCOBOTO MEHEIKMEHTY;

— HaJ3BUYAlHO pPHU3UKOBA MONITUKA (OpPMYBaHHS AaKTHUBIB Ta IAaCUBIB
MIJIPUEMCTB, sIKa HE BPaXOBYE BUMOT 30JIOTOTO IMpaBuiia (piHAaHCYBaHHS

Ta IHIIUX TpaBuil 3a0e3neyeHHs (iHaHCOBOI piIBHOBArH;

= TPYIHONIl 13 3ajJydyeHHsS 3O0BHINIHIX JpKepel (iHAHCYBaHHS, IO
3YMOBJICHO HHU3bKUMH KpPEIUTHHUMHU Ta IHBECTULIMHUMU PEUTHHTAMU

MITPUEMCTB,

= gediuuT BHYTPIMIHIX JKepen (IHAHCYBaHHS, CHOPUUYMHEHUN HU3BKUM

piBHEM PUOYTKOBOCTI, SIKMI 3a3Ha4€HO B OQIiIliiHIN 3BITHOCTI;

— BHCOKHUH pIBEHb KPEAUTOPCHKOI 3a00pProBaHOCTI B CTPYKTYpl JIKEpen
(1HaHCYBaHHH.

Jns  mokpaiieHHs OiSUIbHOCTI  IMIANPUEMCTBA TMMOTPIOHO BUBYEHHS 1

OOTpyHTYBaHHS KPUTEPIiB, HA OCHOBI IKUX MOXHA ONTHUMI3yBaTH pillieHHs y cdepi

(1HaHCyBaHHS, TOOTO BHPOOJICHHS HAyKOBOTO MIiAXOAY HPH MPUHHATTI pIlIEHb

110,10 (hOpMyBaHHSI MO3MII1M AKTHBIB 1 MaCUBIB H1ANPUEMCTBA.
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