IHOPACTPYKTYPA PUHKY

AHANI3 ®OPMYBAHHA PIHAHCOBUX PECYPCIB NiANPUEMCTB
ANALYSIS OF FORMATION OF FINANCIAL RESOURCES OF ENTERPRISES

YK 338.12

Kocapesa B.M.

CTyAeHTKa

3anopisbkuii HauUioHa/TIbHUIA TEXHIYHWIA
yHiBepcuteT

LlapoBa C.B.

K.€.H., AOLeHT

3anopi3bkuii HauioHaIbHUIA TEXHIYHWI
yHiBepcuTeT

Y cmammi 8u3Ha4eHO OCHOBHI TOHAIMMS! ¢hiHaH-
cosux pecypcig nionpueMcmsa. Po3a/isiHymo
OCHOBHI Oepesla ma Memoou  (hbiHaHCOoBUX
pecypcis  niorpueMcmsa. 3a3HayeHO OCHOBHI
nioxoou 00 aHasli3y ¢hopMyBaHHsI ma BUKOPUC-
MmaHHs1 ¢hiHaHCOBUX pecypcis nionpueMcmsa.
KntouoBi cnoBa: nidrpuemcmso, hiHaHCOBI
pecypcu, ¢hiHaHcosull aHani3, dxepena hopmy-
BaHHS1, aHas1i3 (hopMyBaHHSI.

B cmambe oripedesieHbl OCHOBHbIE MOHSIMUS
¢huHaHcoBbIX pecypcos npednpusimusi. Pac-
CMOMPEHbI OCHOBHbIE UCMOYHUKU U Memodbl
GhuHaHCoBbIX pecypcos npednpusmusi. Yka-
3aHbl OCHOBHbIE MOOX00b! K aHaslu3y ¢hopMupo-

BaHUSI U UCMO/Ib308aHUsI (hUHAHCOBbIX PECYPCOB
rpeonpusimusi.

KntoueBble cnoBa: npednpusimue, ¢bUHaHCo-
Bble pecypchl, (huHaHCOBbIU aHa/u3, UCmMoY-
HUKU ¢hopMUpOBaHUSi, aHa/1u3 (hOPMUPOBAHUSI.

The article defines the basic concepts of financial
resources of the enterprise. The main sources
and methods of financial resources of the enter-
prise are considered. The basic approaches
to analysis of formation and use of financial
resources of the enterprise are indicated.

Key words: enterprise, financial resources,
financial analysis, sources of formation, analysis
of formation.

AHania ocTaHHiX pocnifmkeHb i nyGnikauiid.
MUTaHHIO (POpMyBaHHS Ta BUKOPUCTaHHSA hiHAHCO-
BMX PecypciB Npuainanu yesary 6arato BYEHUX KO-
HOMIiYHOT Hayku, 30kpeMa B. bopucosa, O. Bacunuk,
O. Typ3vHcbkuii, M. [Oem'siHeHko, [M. KaHiHCbKuiA,
I. KnpnneHko, M. KogeHcbka, M. Kpynka, M. Jlaiiko,
KO. NysaH, |. JlykiHoB, KO. JlyneHko, M. Mauriik,
O. MorunbHuid, A. MoaaepboriH, M. Cabnyk, B. Cut-
HUK, . Cteutok, J1. Xygoniii, A. Yynic. BoHn 36ara-
TWIY EKOHOMIYHY HayKy hyHAaMeHTaslbHUMM inesamu,
AKi CTasIM (haKTOPOM HOBMX CBITOMISAHMX OpIiEHTALiN.
Mig BNAVBOM iXHIX AOCNIAXEHb CYTTEBO 3MIHWIUCH
YAB/IEHHA NPO CUCTEMY KPEeAWUTHOro 3abesneyveHHs,
LiHOYTBOPEHHS, onogaTKyBaHHSA MiANPUEMCTB, LLIO
03HaYW/10 HOBMIA eTan iX BUBYEHHS.

MocTtaHoBKa 3aBAaHHA. MeTol cTarTi € Aochi-
[KEHHA MexaHi3My (popMyBaHHA [mxepen hiHaHco-
BMX PeCcypciB yKpaiHCbKMX Nignpuemcts. BupobHuua
Ta piHaHCOBa [Ais/IbHICTb NIANPUEMCTB  MOYUHA-
€TbCA 3 (popmyBaHHA (hiHAHCOBUX pecypciB. BoHu
CTBOpPIOKOTb NepeaymMoBu Ansi cTabinbHOro npouecy
BMPOOGHMLTBA, MOr0 MOCTIAHOrO 3POCTaHHS, a TakoxX
BM3HAYaloTb KOHKYPEHTOCMPOMOXHICTb Cy6'ekTa roc-
NoAapioBaHHA Ha pUHKY. MepcnekTvBmn po3BUTKY Nij-
MPUEMCTBA BU3HAYAKOTLCSA MOro MOX/IMBOCTAMM LLIOAO
HapOLLEHHST Ta 3a/Ty4eHHs1 DiHAHCOBUX PecypCiB.

Buknapg oCHOBHOro matepiany AOCNiAKEHHSA.
[ns HaykoBOTO BWM3HAYEHHS MOHATTA «(PiHAHCOBI
pecypcu» Tpeba 3'scyBatu KpuTepii, sKMM BOHO Mae
Bignosigatu, a came [xepena CTBOPEHHS, hopMu
BUSIB/IEHHS, LiNbOBE MNpU3HAYeHHSA. PopMyBaHHS
(hiHaHCOBUX pecypciB 3AJACHIOETLCS 3a  paxyHOK
HU3KM mKepen. Ha ocHOBI nNpaBa BNacHOCTI pPo3pis-
HAKTb [Bi BE/MKI pynu [mpxepen, a came BNacHi Ta
3anyyeHi. Kpim TOro, € 6inbl geTasibHa Knacudika-
Lis, 3a KO BUAINIAKTL BNACHI Ta NPUPIBHAHI [0 HUX
3acobu; pecypcu, Wo Mo6ini3yTbea Ha iHaHco-
BOMY PVHKY; rPOLUOBI HAAXOMKEHHS B MOPAAKY nepe-
posnogainy [8].

MepBicHe opMyBaHHA ¢hiHAHCOBUX pPecypciB
BiAOyBaETbCA B MOMEHT CTBOPEHHSI MiGNPUEMCTBA,
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KONn (OpMyeTbCA CTaTyTHWIA Kanitan. ®iHaHCOBI
pecypcy (PopMYyHOTLCSA FTONOBHUM YMHOM 3a PaxyHoK
nNpubyTKy (Bi OCHOBHOI Ta iHLINX BUAIB OiSANILHOCTI),
TakoX BUPYYKK Bif peanizauii ToBapis (po6iT, nocnyr),
MaiiHa, CTa/MX nacuBiB, Pi3HMX LINIbOBUX HaAXo-
[)KEHb, NalfioBMX Ta iHLUNX BHECKIB Y/IEHIB TPYA0BOr0O
KOMEeKTUBY. [0 CTiliKUX NacuBIB HasleXaTb CTaTyTHMWIA,
pe3epBHWiA Ta iHWWi KaniTasn; 4OBrOCTPOKOBI MO3UKMK;
NoCTinHO NnepebyBae B 06iry nignpueMcTBa KpeanTop-
CbKa 3aboproBaHicTb (Mo 3apniaTi Yepes pisHULI0 B
TepMiHax HapaxyBaHHS i BUNATK, NO BigpaxyBaHHSX
y N03abloKeTHI hoHAN, BIOMKET, MO po3paxyHKax 3
MOKYNUsAMM Ta nocTavyasibHUKaMmn TOLLD).

MignpvemcTBa MOXYTb OAep)yBaTu ¢hiHAHCOBI
pecypcy Bif acouiauiii Ta KOHLEPHIB, B SIKi BOHU
BXOASATb; BULLECTOSALWMX OpraHidauin nig yac 36e-
PEXEHHS rasly3eBMX CTPYKTYP; OPraHiB AepXaBHOro
ynpas/iHHA Yy BUrNaAi 6lomKeTHUX cybeugin; cTpa-
XOBUMX OpraHisauiii. Y cknagi uiei rpynu gpiHaHcoBux
pecypcis, cdhopMoBaHuX y NOPSAAKY Nepepo3noginy,
GiNbly ponb BidirpalTb BUNIATKM CTPaxoBuX Bif-
LUKOAYBaHb, @ MEHLUY — GIOIKETHI i1 rany3esi goiHaH-
COBi mKepena, NpuU3HayeHi Ha 4iTKO 0OMeXeHwi
nepenik BUTpar.

OCHOBHMMU mKepenamMn )opMyBaHHSA B/IACHMX
hiHaHCOBMX pecypciB € aMOPTU3aLlifiHi BiapaxyBaHHs
Ta NpuOBYTOK Bifg, OCHOBHOI OnepawjiiiHol AisSIbHOCTI.

AMopTM3aLiiiHi BigpaxyBaHHA CNPSMOBYHOTbLCS Ha
BiATBOPEHHS Ta OHOBJ/IEHHS OCHOBHWKX 3ac06iB. [poTe
CbOrofHi 3aKOHOA4ABCTBOM He Bipery/iboBaHO aMop-
TM3aUliiHy NOMITUKY Ha piBHI nignpmemcTBa. 3 1 CiuHs
2003 poKy 06MexXeHO camOoCTiliHICTb nignpuemcTaa
LLLOA0 BU3HAYEHHA Ta 3aCTOCYBaHHA CTaBOK aMOpPTK-
3auiiiHNX BigpaxyBaHb.

MignpveMcTBO Mae camocCTiliHO BUGMpaTn MeTop,
HapaxyBaHHA amopTu3auiiHux BigpaxyBaHb, L0
MOXe [OMOMOrT! cy6’eKkTaM rocnofgaptoBaHHS Npu-
CKOPUTKX NPOLIEC OHOB/IEHHSI OCHOBHUX 3aco6iB, nia-
BULLUTM NPOAYKTUBHICTb TXHBbOT aKTUBHOT 4acTUHW,
HabaraTo 36iNbWNTN PO3MIPKN BrlACHMX QiIHAHCOBMX

pecypcis.
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Puc. 1. Knacudiikauis cpiHaHcoBuX pecypciB 3a gkepeniamu (popMyBaHHSA

[xepesio: ckiadeHo asmopamu 3a 0aHUMU HayKoBUX O0C/TIOXeEHb

Mo3unyeHi kowTn — uUe Ti, WO oaepXxye nignpu-
€MCTBO Ha BM3HAYEHW1 TEPMIH 3a naaTy i Ha yMo-
BaxX MOBEPHEHHS. ®OPMYHOTLCS BOHW MEpPeBaXKHO 3a
paxyHOK KOPOTKO- Ta AOBrOCTPOKOBUX KpeauTiB 6aH-
kiB [10].

3aslyyeHi KowTn — uUe KowTu, AKi He Hanexatb
nignpuemcTsam, asie BHacMifoK Aito4voi cucTtemm pos-
paxyHkiB NocTiiHO nepebyBatoTb B ix 06iry. ®opmy-
IOTbCA BOHM 3a pPaxyHOK YCiX BUAIB KPeauTOPCbKOT
3a6oprosaHocTi nignpuemcTaa [10].

3rigHO 3 NOMOXEHHSAMU OyXranTepcbkoro 06/iky
[0JaTKOBWIA KamniTas NOAIISAETbCA Ha cTaTTi «[oaar-
KOBWIA BKNaAeHWin kanitan», ge BiAOWMBaETbLCs eMi-
CifiHMIA goxia, Ta «IHWnin 4oAAaTKOBUIA KaniTas», KW
BK/IHOHAE A0OLHKY OCHOBHUX 3acC06iB Y 3B'A3KY 3 iX
iHAeKcaui€elo, BapTiCTb akTMBiB, 6e30n1aTHoO oTpuMa-
HUX Bif, OPUOUYHKX Ta di3UYHKX ocib Ta BUKOpuUCTa-
HUX Ha BMPOOGHWUUYI L/, a TaKoX iHWI BUAW [oAaTKo-
Boro kanitany [1].

Y pe6iTopcbKili 3a60proBaHoCTi Ha MignpueEMCcTBax
HaMobiNbWy nNUTOMY Bary CTaHOBWUTb [AebiTopcbka
3aboproBaHicTb 3a ToBapu (poboTu, nocnyrun), Heo-
nnadveHi B CTPOK. 3pOCTaHHS NPOCTPOYEHOI aebiTop-

CbKOi 3a60proBaHoOCTi 06YMOB/IEHE BIifACYTHICTIO YiT-
KOro KOHTPO/O 3a 1 CTaHOM, HenaaTtoCnpoOMOXHICTHO
OKpeMmuxX MNOKynuiB, HecTabifnbHICTIO cnuctemMmn 6e3ro-
TIBKOBMX PO3pPaxyHKiB 3 MOKynusmu, HeobrpyHToBa-
HUM HaZaHHSAM MifIbrOBMX YMOB OMN/aTu BiBaHTaxe-
HOT NpOAyKUii MOCTINHAM KOMEPUINHMM napTHepam
(nepLw 3a BCe, BiACTPOYEHHSA On/iaTn paxyHkis) [2].

Takox cnig, Big3HaunTn Taki MeToam hopMyBaHHSA
(hiHaHCOBMX pecypciB, AK nogarkoee Ta (piHaHcoBe
nnaHyBaHHs. 3a [0MNOMOro LMX MeTofiB peanisy-
H0TbCs1 OYHKLi hiHAHCOBMX PeCcypciB, BUSABMSETLCS
X CyTHicTb. OCco6/MBE 3HAYEHHS METOAU MoAaTko-
BOTO M/laHyBaHHS MaloTb Mif Yyac 3AiNCHEHHS dyHKUIT
BiATBOPEHHS, PO3BUTKY MiAMPUEMCTBA, TOMY LLO BOHU
CNpUAIOTL 30i/TbLLEHHIO YACTOrO NPUBYTKY Ta MOX/IU-
BOCTel nignpuemcTBa A5 34iACHEHHS iHBECTULIAHOT
LisiNbHOCTI.

3a uboro nigxony iHTepecu gepxasu Ta NignpUemM-
CTBa 36iralTbCs, TOMY LU0 NEPLIOYEProBUM 3aBAaH-
HAM JepXxaBu Ta NignpruemMcTs B YKpaiHi, SK i paHille,
3a/IMWIAETLCA 3MILHEHHSA (PiHAHCOBOI HEe3as1eXHOCTI
nignpuemcTs. Baxnueo, Wwob6 y cTpaTerii cy6’ekta
rocnogaproBaHHss OyB MPUCYTHI Habip 3aKOHHUX
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YMHHUKIB yCnixy, WO AaBaTyMe 3MOry aZlekBaTHO OLi-
HUTW piBEHb NOAATKOBOI HECTabiNbLHOCTI Ta 6e3noce-
peaHbO YNpaBAsaTA HUM Mif Yac NPUAHATTA pilleHb.

AHani3 ¢opmyBaHHSA N BUKOPWUCTaHHS (piHAHCO-
BUX pecypciB nignpuMemMcTBa MNOBUMHEH 3AiiCHIOBa-
TMCA B Takiii nocnigoBHOCTi. Ha nepwomy etani npo-
BOAWTLCA aHania mxkepen hopmyBaHHA Kanitany, a
camMe OUIHIOETbCA CTPYKTypa mkepen giHaHCOBUX
pecypciB 3arasiom, aHani3yrTbCsa mkepena BnacHux
KOLUTIB, MO3MKOBUX KOLUTIB, & TakoX KpeauMTopcbka
3a60proBaHicTb.

Ha agpyromy etani 34jiliCHIOETbCSI aHani3 akTuBIB
nignpuemcTBa, a came cknagy i CTpyKTypu Kanitany
3arasioMm, 060pOTHOrO KaniTasy, febiTopcbKoi 3a6op-
roBaHOCTI.

Ha Ttperbomy eTani aHanisyetTbCA MiKBigHICTb
6anaHcy nignpuemcTBa, sKkuiAi nepefbavae  Aesky
nepebyfoBy aKTMBIB 3a O3HAKOHK JIKBIGHOCTI Ta
nacuBiB 3a O3HaKOK TEPMIHOBOCTI TX MOralleHHs.
Ha ubomy eTani roloBHO METOH € NepeBipKa CUHX-
POHHOCTI HAAXOMKEHHA Ta BUTpaYaHHA (piHAHCOBUX
pecypciB nignpMemcTBa, TO6TO 1A0ro 34aTHICTb PO3-
paxoByBaTUCS 3a CBOIMW 3000B’A3aHHAMM B/IACHUM
MaiHOM 3a NeBHWIA NepPIog, Yacy.

Ha yeTBepTOMYy eTani NpoBOAUTLCA NOPIBHANBHUIA
aHani3 (hiHaHCOBKX NOKa3HWKIB OAHOrO MignNpueMcTBa
3 iHWKMKU abo 3a pi3Hi 3BiTHI Nepiogn, TO6TO po3paxo-
BYETbCS y3ara/IbHIOKUNIA PEATUHIOBUIA MOKA3HUK.

OcHoBOW iHhopmaLiiHOT 6a3n  aHanisy dop-
MyBaHHA i BWKOPUCTaHHS (DiIHAHCOBUX pPecypciB
€ banaHc. MNig yac aHanisyBaHHA pOopMyBaHHA Ta
BUKOPUCTaHHA (piHAHCOBMX pecypciB NignNnpuUeEMCTB
HeoOXiAHO BpaxoByBaTW iHQPAALIHI Nnpouecy, AKi Bia-
OyBalOTbCA B €KOHOMILL YKpaiHu.

BucHOBKM 3 npoBeaeHoro aocnimkeHHs. OTxe,
nig yac chopMyBaHHs piHAHCOBUX pecypciB nignpu-
€EMCTBa HeOOXilHO BpaxoBYBaTW BeJIMKY KiNbKiCTb
BHYTPILLHIX Ta 30BHILUHIX (DaKkTOpiB, L0 BN/IMBAKTb
Ha Moro dUyHKUiOHyBaHHS. byab-sike nigNpuEMCTBO
3a/1eXnTb Bif, B3aEMOBIAHOCWMH 3i CBOIMU nNapTHe-
pamu, MONWTY Ha NPOAYKLi0, TEeHAEHLii pPO3BUTKY
rasysi, EKOHOMIKM KpaiHW Ta iHWNX HEe3a/IeXHNX 6e3-
nocepeaHbO Bif camoro NiAnpMeMCTBa YNHHUKIB.

FNnboke po3yMiHHA MexaHi3My hopMyBaHHA axe-
pen hiHaHCOBKX pecypciB nepegdavae aHaNiTUYHWUIA
nigxig A0 NOKasHWKIB CTPYKTYpW KaniTany 3 TOYKM
30py UiHW, SIKy Mae naaTuTu nignpuemcTBo 3a Aoro
3a/1ly4yeHHs Ta BUKOPUCTaHHS.
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ANALYSIS OF FORMATION OF FINANCIAL RESOURCES OF ENTERPRISES

Significant changes in the economy have affected the mechanism of providing financial resources of Ukrai-
nian enterprises. Therefore, there is a need for scientific coverage and theoretical substantiation of processes
and ways of adapting this mechanism to the present conditions of management.

The purpose is to study the mechanism of the formation of sources of financial resources of Ukrainian enter-
prises. The production and financial activity of enterprises begins with the formation of financial resources.
They create the preconditions for a stable production process, its constant growth, and also determine the
competitiveness of the business entity in the market. Prospects for enterprise development are determined by
its capacity to build and attract financial resources.

Tax and financial planning are innovative methods of generating financial resources. With the help of these
methods, the functions of financial resources are realized, their essence is manifested. Of particular impor-
tance are the methods of tax planning in the implementation of the function of reproduction, development of
the company, because they contribute to increase the net profit and opportunities of the enterprise to carry out
investment activities.

When forming financial resources of an enterprise it is necessary to take into account the main internal and
external factors that have a direct impact on its functioning. All enterprises depend on the relationship with
their partners, demand for products, industry trends, the economy of the country and other independent factors
directly from the enterprise itself.

Understanding the mechanism of forming sources of financial resources involves a comprehensive
approach to the analysis of capital structure indicators at a price that should be paid by the enterprise for its
attraction and use.
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