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BILJIUB IH®JISALIL HA ®IHAHCOBY 3BITHICTh HNIJINPUEMCTB YKPAITHU

T'onosauxo B. M., k.e.H., 0ouenm,

bypau T. A., 6axanasp,

cneyianvnuicms “@inancu, 6aHKi6CbKa cnpasa,
cmpaxyeanns ma poHooeuil punok”
MyxkauiecoKuii 0epicagHuil yHigepcumem

[HALIS € OTHUM 13 HAMBaXKITUBIIIMX MAKPOCKOHOMIUYHUX MOKA3HUKIB, SIKa BIUIMBAE
Ha BCl cpepu AISUIBHOCTI NIANPUEMCTBA. B cyyacHMX ymMOBaxX MOCTIMHOTO 3pOCTaHHS LiiH
MIJIPUEMCTBA TOBUHHI SIK HIKOJIA TOYHO IPOPAXOBYBATH TAKUM MOKA3HMK SIK 1HQIIALIA,
11100 3a0€3MeUYuTH TOUYHICTh 1 JIOCTOBIPHICTH (hJ1HAHCOBOT 3BITHOCTI.

Bruus iHuisiii Ha (GiHAHCOBY 3BITHICTH MIANPUEMCTB € aKTYaJIbHOIO TEMOIO, aJIKe
CTaOUIbHUM piBEHBb 1HQIIAIIT CIPOCTUTH YNpaBliHHS (IHAHCAMHM, TUTAHYBAHHS Ta OLIbII
TOYHO BiJI0OpakaTuMe (DIHAHCOBHM CTaH MiIMPUEMCTBA.

JocnipkeHHsaM siBuIa 1HOIALIS 3aiiManucs Takl BUAaTHI ekoHomictu M. @piaman,
Jlx. M. Keitac, 1. ®imep. YKpaiHChKI HAyKOBIl TaKOX 3aliMaiucs JOCIIIKEHHSIM
e(eKTUBHOCTI aHTUIHQIISLIHHOI MOTiTHKY, cepen Hux T. barpakosa, H. Baosuuenko B.
['onoBauko, . T'onyoka, O. I'peuxo, B. MapkoB Ta iH11.

[Hpaamis — 1e mpolec MiABUINCHHS 3arajlbHOr0 PIiBHA IiH, 1 SK HACHIJOK,
3HEI[IHEHHS TPOIIIeH, TOOTO 3HMKEHHSA IXHBOT KyIiBEIbHOT CIPOMOKHOCTI [2].

VY 3akoni Ykpainu «IIpo Oyxrantepchkuii 001K Ta (JiHAHCOBY 3BITHICTh B Y KpaiHi»
[3] 3a3HaYa€THCA , 110 METOIO OYXTaJITEPCHKOr0 O0JIKY € HaJJaHHsI KOPUCTYyBavyaM MOBHOI,
MpaBIUBOI Ta CIpaBeIIuBOI 1HPopMaLii Ipo (iHAHCOBUM CTaH, Pe3yibTaTH AISIIBHOCTI
Ta pyX TpOLIOBUX KOWITIB MIANPUEMCTBA JUIsl OPUUHATTS pimedsb. llpore Ha
JOCTOBIPHICTh LMX MOKA3HUKIB BIUIMBAE 1HOIALIS, KA 1HOMI CEPHO3HO CIOTBOPIOE
CIpaBXHIN CTaH PIBHS PO3BHUTKY MiAMPUEMCTBA. 3PEIITO0, IMiJl Yac mepioAiB iHOIAIIIT
KYIIIBEJIbHA CIPOMOXKHICTh TPOIIEH 3HIKYETHCS JO TaKOl MipH, IO TOPIBHSIHHS CyM,
OTPUMAHHUX 3a OMNEpAIlisIMU Ta 1HITUMU TOJISIMHU, 1110 BiIOYBatOTHCS B Pi3HI niepioau (abo
HaBITb TOW caMuil OOJIIKOBUH TEpPiOJ), € HEepealiCTUYHUM. TOMYy B YMOBaX CHJIbHOL
1HsALIT piHAHCOBA 3BITHICTH MOTPEOYE BIAMOBITHOTO KOPUTYBAHHS.

Bruus iHQusLii Ha ¢iHaHCOBY 3BITHICTH peryitoroThess Harionanbne [lonoxxeHHs
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(cranmaptrom) Oyxranrepchbkoro o6miky 22 «BmmuB iHusmi» [6]. OCHOBHOIO METOIO
[I(C)BO 22 € nocroBipHUM BiAOOpakeHHSIM (DIHAHCOBOTO CTaHy Ta JISJIBHOCTI
HiANPUEMCTBA IIJIIXOM KOPUTYBaHHS (DIHAHCOBUX MOKA3HUKIB Ha BIUIUB 1HQIIALIII.

[Ipu kopuryBaHHi (piHaHCOBOI 3BITHOCTI Ha 1HQIIAIIIO HEOOXITHO BpaXxOBYBaTH, 110
MOKa3HWKHU (DIHAHCOBO1 3BITHOCTI TPHUBEACHI JO TPOIIOBMX BUMIPHHUKIB Ha MOMEHT
KOpPUT'YBaHHS a00 peTpOCHeKTUBHO. TOOTO akTHMBU, 3000B’sI3aHHSI Ta BJIIACHUM KamiTal
KOPUTYIOTbCSI Ha KOpuryrouuii koedimieHT. Cam Mpoiiec KOPUTryBaHHs MOJIATA€ B TOMY,
mo (iHaHcOBa 3BITHICTh CHOYATKy CKJIAAA€ThCSA 0€3 ypaxyBaHHs 1HACKCY 1HQUILIL, a
MOTIM, 3a HEOOXITHOCTI, KOXKHA CTarTd (PiHAHCOBOI 3BITHOCTI NEPEpPaxoBYETbCS Ha
KOPUTyIOuMii KOeQIIieHT, 1 Ha HOro OCHOBI MyOJIKYeThCS (piHAHCOBAa 3BITHICTH 3
ypaxyBaHHSIM 1HQUISMIMHOTO BIUTUBY. /[ po3paxyHKy KOpPUTYBaJIBHOTO KOE(iIlieHTa
HEO0OX1/THO 1HAeKC 1IHQIAIIT Ha 1aTy OajaHcy (KiHEIb 3BITHOTO POKY) MOIJIUTH Ha 1HICKC
1HGbAIl HAa AaTy BU3HAHHS (MIEPEOIIHKHM) IIi€l CTATTI 3BITHOCTI TPYACHb BIAMOBIIHOTO
pik BuMipioBaHHsi. Koja BUKIMKY, SKUH OTpUMYy€E BIANOBIAL 3a 1I€HTU(]IKATOPOM,
HaBEJICHO HIbK4Ye: Take KOPUTYBaHHS Ha 1HQIISLII0 KOXHOI CTAaTTl (PIHAHCOBOI 3BITHOCTI
nependadae KOPUTYBAaHHS OKPEMO JJIsi KOXXHOTO HEOOOPOTHOTO aKTHBY, KOXKHOTO THITY
3amnaciB, KOKHOI CTaTTI HEMOHETApHOro Oopry, YCKJAJHIOIYM Ipolec (hopmMyBaHHS
3BiTiB. KopuryBanHs (iHaHCOBOi 3BITHOCTI Ha I1H(QJIALIMHWI BIUIUB NPOBOJAATH 3a
KOXHOO (hOpMOIO (piHAHCOBOT 3BITHOCTI [6].

st edexTMBHOrO OOJIIKY Ta aHalily BUKOPUCTOBYIOTH OOJIIKOBO-aHAMITHYHI
CUCTEMH, IO JOMOMAraroTh 30MpaTy Ta JOCIKYBAaTH 1H(GOPMAIIIO B peallbHOMY 4Yaci,
110 B CBOIO YEPry J03BOJISE MIANPUEMCTBAM €(PEKTUBHO TUIAHYBAaTH CBOIO MISUTBHICTH Ta
3HATH B SIKI (DIHAHCOBUX YMOBaX, Ha OCHOBI JIaHOI 1H(OpMaIli, BOHU 3HaxXoaaThes [1].

JIOLIJIBHO TaKOX PO3IJSHYTH 1HAEKC CIMOXKHBYMX LIH B YKpaiHl CTAHOM Ha Mepioj
ciueHb-BepeceHb 2024 poky, mo ctaHoBuB — 103,0 % [4], a 3a ananoriunuii nepion 2024
poky — 106,5 %[5]. Lle na 3,5 % Oinbiie, Hixk y 2023 poiii TOTro X mepioay, TaKuil picT
Ma€ 3HAYHUN BIUIUB Ha (PIHAHCOBY 3BITHICTH MIAMPUEMCTB, OCOOJMBO B TEMEPINTHIX
ymoBax Ykpainu. lle npu3BoAuTh 10 3HEIIHEHHS TPOIIEH, MEPEOIliHKY aKTHBIB, BIIMBAE
Ha JIOXOAHW Ta BUTpATH, a TaKOXX Ha Takl (PIHAHCOBI MOKAa3HUKHU, K YUCTHH TPOIYKT,
peHTa0eNbHICTh Ta KOS(IIIEHT JIIKBITHOCTI.

Otxe, 1HQIAIA € HAI3BUYAHHO BXKJIUBUM MMOKA3HUKOM Jisl (PIHAHCOBOI 3BITHOCTI
MIAIPUEMCTB, aJKEe IMiJl BIUIMBOM IHQIISLIAHUX MpoleciB BiAOyBaeThCsa aAepopMaris
peatbHOro (PiHAHCOBOTO CTaHy MIAMPUEMCTRBA.
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YIPABJITHHS KATIITAJIOM MIAOPUEMCTBA: TEOPETUYHUM ACIIEKT

T'onyoxa M. M., mazicmp,

Hioyx O. B., mazicmp,

cneuianvnicme “Menedxcmenm”, OIII “Menedrcmenm”
Haykoeuit kepisHUK: K.e.H., 3a6. 0eHH020 6i00inenns Cmoiiko I'. B.

Jveiecokuit incmumym IIpAT “BH3 “MAYII”

CtBopeHHs1 OyAb-SKOro MIANPUEMCTBA Hacamiepea noTpedye GopMyBaHHS
HE0OX1THOTO 00CSTY KamiTally, 110 JAaCTh 3MOTY MPOBAIUTH €(DEKTUBHY 1AITPUEMHUIIBKY
JiSUTbHICT. MOKHA OJIHO3HAYHO CTBEPJIKYBATH, 1[0 HASIBHICTH MTOYATKOBOTO KaMiTaly €
KJIFOYOBUM MOMEHTOM Ha NUISAXY [0 YCIMIXy 3aCHYBaHHS HOBOro Ol3Hecy. 3HAUY€HHS
KamiTalny y JisSIbHOCTI MIANPUEMCTBA HE 0OMEXKY€EThCS JIUIIE MOYATKOBUM €TaroM HOoro
(dhopMyBaHHS MPU YTBOPEHHI MIANPUEMCTBA — BaXKJIMBO 3aloyaTKyBaTH Oi3HEC, aje Iie
BKJIMBIIIE HOTO 30€perTd Ta pO3BUHYTH. Y mporeci (PyHKIIIOHYBaHHS MiANPUEMCTBA
HEOOXITHO MOCTIHHO MIATPUMYBATH ONTUMAIbHUI OOCST Ta CTPYKTYpy WMOro KamiTaiy,
YOpaBISITH HUM. {7151 JOCSTHEHHS BUCOKO1 PE3yIbTAaTUBHOCTI MPH YIPABIIIHHI KaMMiTalIoOM
MIAIPUEMCTBA HEOOXIHO 3aCTOCOBYBAaTHM HAYKOBHMM MIAX1J, BUKOPHUCTOBYBaTH HOBI
HayKOB1 Haj0aHHS Ta MEeTOAUKHU. KamiTtaa € OCHOBHHM €JIeMEHTOM, SIKMM XapaKTephu3ye
BapTICTh 3ac00iB y Oyab-sKid (opmi, sIKI 1HBECTYIOThCS Yy HIAIPHEMCTBO. Bennuuna
BJIACHOTO KamiTalxy MiJAMPUEMCTBA MOTO CTPYKTypa, TEMIIH 3pOCTaHHS KamiTaly, piBEHb
MJIATOCIIPOMOKHOCTI  Ta  KPEAUTOCIPOMOXKHOCTI € OJHUMH 3 HaWBaKIIMBIIINX
XapaKTepUCTUK (PIHAHCOBOTO CTaHy IMiANPUEMCTBA.

Baromuii HaykoBU BHECOK Yy AOCHIPKEHHS NMHUTAaHb, MOB'SA3aHUX 3 YHPABIIHHIM
KamiTajaoM MiAIPUEMCTB, 3AIMCHWINM KJIACMKU Ta HEOKJIACUKH CBITOBOI €KOHOMIYHOI
aymku: A. Cwmit, . Pikapgo, T. Manstyc, JIx. Minb, K. Mapkc, E. bem%basepk, A.
Mapmann, Ix. Knapk, [. @imep, k. Xikc, a Takok IPOBIAHI BITYU3HSAHI Ta 3apyOiKHI
BYEHI CY4acHOCTI.

Kamitan — oana 3 dyHIaMEHTAIBPHUX EKOHOMIYHUX KaTeropii, CyTHICTh SIKOi
3'SICOBY€THCS MPOTATOM 0araThOX CTONITh. Y HAWMEpIIuX poOOTax €KOHOMICTIB KamiTal
pO3IUIA/IaBCs IK OCHOBHE 0ararcTBO, OCHOBHE MaiiHO. TepMIH «KamiTam» y mepexiail 3
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