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®IHAHCOBI ACIMNEKTU ®YHKUIOHYBAHHA NIANPUEMCTB YKPAIHU
FINANCIAL ASPECTS OF ENTERPRISE FUNCTIONING IN UKRAINE

YK 336.64

CnuHbko M.1O.

BMKNagay kadegpw hiHaHcis
Uepkacbkunil ilepxaBHU TEXHOMOTYHWIA
yHiBepcuteT

Y cmammi 3a3HayeHo, wjo docmyrn 0o ¢hiHaHco-
BUX PeCypCis, iX Bapmicmes Cymmeso 8rausaromb
Ha piseHb KOHKYPEHMOCHPOMOXHOCMI Cy6'ekma
20Cr100apioBaHHsl, BU3HaYaKHU Memnu MmexHo-
J10214H020 Ma MEXHIYHO20 PO3BUMKY. ABMOPOM
BUOKpPEM/IEHO OCHOBHI thakmopu, siKi BU3Ha4a/Iu
chiHaHCoBI acnekmu (byHKUIOHyBaHHS Mionpu-
emcms 8 Ykpaii npomsicom 2013-2018 pokis.
Bu3sHa4eHo ix 8M1/U8 Ha PO3BUMOK MIONPUEMCMB.
Pesysibmamu rposedeHo20 00C/lOXeHHs1 0a/iu
3mogy BU3HaYUMU, WO Y CyYacHUX yMOBax HUH-
HUKU ¢hiHaHC0B020 xapakmepy He € Opalisepamu
po3sumky nionpuemcms. OKPec/IeHo Mepcrek-
MUBHI HarpsiMu 1Mooda/lbLUUX HAYKOBUX PO3BIO0K
3 yiei memamuku.

KntouoBi cno.a: ghiHaHcu, niorpueMcmso, KOH-
KypeHmocnpoMOXHICMb,  100amok, — Kpeoum,
eHepaisi.

B cmamee ykasaHo, Ymo docmyn K ghuHaHco-
BbIM pecypcam, Ux CmouMoCmb CYWECMBEHHO
B/IUSIOM Ha YpPOBEHL KOHKYPEHMOCHOCO6HO-
cmu cybbekma xo3alicmsosaHusi, onpedesssi
meMrbl MEXHO/I02UYECKo20 U MEXHUYECKO20
passumusi. ABMOPOM  BblOe/IeHbl OCHOBHbIE
hakmopbl, Komopble onpedess/iu huHaHcoBbIe
acriekmsl ¢hyHKUUOHUpOBaHus npednpusimull 8
YkpauHe 8 meueHue 2013-2018 20008. Onpede-

JIEHO UX B/1UsIHUE Ha pa3sumue npeonpusmudl.
Pe3ysibmams!  MPOBEOEHHO20  UCC/1e008aHUSI
10380/1U/IU ONPEAeUMb, YMO 8 COBPEMEHHBIX
YC/108USIX ¢hakmopb! GhUHaHCOBO20 Xapakmepa
He signsiomcesi opalisepamu passumusi npeonpu-
samuil. OnpedenieHbl nepcrekmusHble Harpas-
JIeHUST Oa/ibHelWUX HayYHbIX uccaedosaHull o
amoli memamuke.

KntoueBble cnoBa: ¢buHaHckl, npeonpusimue,
KOHKYPEHMOCNOCOGHOCMb,  Ha/loe,  Kpedum,
3Hepausi.

The article states that access to financial
resources, their cost substantially affects the
level of competitiveness of the entity, deter-
mining the pace of technological and techni-
cal development. The author outlines the main
factors that determined the financial aspects of
the functioning of enterprises in Ukraine during
2013-2018. Their influence on the development
of enterprises is determined. The results of the
conducted research have allowed determining
that factors of a financial nature are not drivers
of enterprise development in modern condi-
tions. Prospective directions of further scientific
researches on this subject are outlined.

Key words: finance, enterprise, competitive-
ness, tax, credit, energy.

MocTtaHoBKa Npo6siemn. EQEKTUBHICTb OYHKLI-
OHYBaHHS NiANPUEMHULIBKOTO CEKTOPY YKpaiHu 3ase-
XWTb Bif BN/MBY 6aratbox oakTopiB Makpo-, Me3o- Ta
MikpocepenosuLL,. i ABOX OCHOBHUX (iHKO/IM NPOTK-
NeXHUX 3a BeKTopamu BnvBy) hakTopiB Makpo- Ta
MiKpOocepefoBULL, € BU3HAYASTbHOK Y CyHaCHUX YMO-
BaX PO3BUTKY CBITOBOT EKOHOMIKN.

3 ogHoro 60Ky, TeHAeHUii MikpocepeaoBmLla
3YMOB/IHOKTb 3pOCTaHHA POJIi KPeaTUBHOCTI Ta HOBa-
TOpcTBa, TOOTO iHAMBIAYanizauji. 3 iHWOro 60Ky, Ha
piBHI MakpocepefoBuLLLa aKTUBI3YHTbCA MpoLecu
CTaHAapTmM3aLii Ta yHitbikalii, NigBULLYETLCA 3HAYY-
LLiCTb diHAHCOBUX acneKTiB (PyHKLIOHYBaHHS Nignpu-
EMHULIbKMX CTPYKTYP.

Buwe3asHayeHe 3ymMoB/ieHe TUM, WO AO0CTYn A0
(hiHaHCOBUX pecypciB, X BapTICTb CYTTEBO BMNvBa-
I0Tb Ha piBEHb KOHKYPEHTOCMNPOMOXHOCTI Cy6’ekTa
rocrnofaproBaHHs, BU3HAYaKun Temnu TEeXHOsOriY-
HOrO Ta TEXHIYHOrO PO3BUTKY NiANPUEMCTBA.

AHani3 ocTaHHiX pocnipkeHb i ny6nikauii.
MuTaHHA, NOB’A3aHi 3 aHasi30M (PiHaHCOBMX acnekTiB
(hYHKLiOHYBaHHSA NignpuemMcTs, nepebyBaloTb Y LEH-
Tpi yBarn 6aratbox BYeHUX. Tak, 30Kpema, 3arasibHi
NUTaHHA hiHaHCYBaHHA Cy6’eKTiB rocnogaproBaHHS,
30KpeMa Mauimx NignpueMCTB, PO3MIAAaITLCA Y IKe-
peni [1]. MpobnemaTtnka KpeanTyBaHHA NiANPUEMCTB
B YMOBaX €KOHOMIYHOT KpU3n PO3rnisagacTbCs Konek-
TMBOM aBTOPIB Y HayKoBIili npaui [2]. OkpeMi nuTaHHSA
thiHaHCyBaHHS IHHOBAUIAHOT AiS/IbHOCTI MiANPUEMCTB
YKpaiHu BUCBIT/IEHI B HAYKOBII ny6nikauii [3].

BogHouac pocnimpkeHHs hiHaHCOBMX acnekTiB
(PYHKLOHYBaHHS NIANPUEMCTB  YKpaiHu notpebye

[oaatkoBoi  yBarn. Lle 3ymoBrnieHe Garatoacrnek-
THICTIO OKpEC/IeHOT TeMaTUKN.

MocTaHoBKa 3aBAAHHA. MeTa cTartTi nonsrae B
JocnigpKeHHi piHaHCOBUX acnekTiB (DYHKUiOHYBaHHS
NigNPUEMCTB YKpaiHu.

Buknag OCHOBHOro marepiany AocnigXeHHs.
MigNPUEMHULIBKMIA CEeKTOp YKpaiHW € HeBif €EMHO
Ta BaX/IMBOKO CKNA0BOI HaUiOHa/IbHOrO rocnogap-
cTBa. BnpofoBX OCTaHHIX POKIB TEMMNW Ta BEKTOP
PO3BUTKY NIANPUEMCTB 3as1eXasn Bif 3aras/ibHUX TEH-
AEHLi, NpUTamMmaHHNX BITYU3HSHIA €KOHOMIL.

Tak, KinbKicTb nignpremcts npotarom 2013—-2017 pokis
3MeHWwunack Ha 14%, 3okpema Be/Mkux — Ha 48,5%,
cepefHix — Ha 20,8%, mannx — Ha 13,6%. YacTkoBo Lo
AMHaMIKy MOXHa MOSICHATW BICbKOBUMM AisiMK, NpoTe
KOMMapaTuBHWiIA aHaui3 i3 mokasHukamm 2015-2016 pokis
BKa3ye Ha Br/IMB TaKoX iHLLMX (hakTopiB.

MepLu 3a BCE AOLiNBHO aKLEHTYBaTU yBary Ha 3Hu-
XEHHi piBHA NMPMOYTKOBOCTI MiAMNPUEMCTB YMNPOLOBX
2013-2015 pokiB, WO 4YaCTKOBO INHOCTPYE NOKA3HMK
(hiHaHCOBOrO pe3ynsTaTy 40 onofaTtkyBaHHA (puc. 1).

TakoX HeobXifHO 3rafartu NPo akTMBI3aLilo PUHKY
Yrofi 3NUTTA Ta MOMIMHAHHSA, AKUA 4eMOHCTPYE TeH-
[OeHLUio [0 3pocTaHHA. 3rigHo 3 ouiHkamuy “Ukrainian
Institute for the Future” npotsarom 2017 poky cnocTe-
pirasiocs 3pOCTaHHSA iHBECTULiiHOT akTUBHOCTI pesu-
OeHTIB y noHapg, 1,5 pasis, a 06CcAru puHKy yrog 3nnTTs
Ta NOrMMHAaHHA 36inbWwnncb Ha 33% [5].

Haibinblw npuBabnnBummn cekTopamm 34inCHEHHS
yrof 3/MTTS Ta NorIMHaHHA cTanu [5]:

— AIK (12 yroa, 30Kpema no OAHii yroai 3 kaHaa-
CbKWM iHBECTOPOM, HigepnaHACbKMM iIHBECTOPOM);
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Puc. 1. diHaHCOBUii pe3ynbraTt 40 ONOAATKYBaHHSA, MJTH. IPH.
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Puc. 2. ®diHaHCcoBI pe3ynbraTty (OyHKLiOHYBaHHA NiANPUEMCTB
3a OKpeMUMM BMAAMU EKOHOMIYHOT AifANIbHOCTI, M/IH. TPH.

Lxepeno: [4]

— GaHKiBCbKMin cekTop (9 yrog, akeiautopamu €
P®, KHP, KasaxcTaH, Jlatsisa Ta Kinp);

— HadpTa Ta ras (4 yrogu, 3oKkpema ogHa yroga 3
HigepnaHACbKMM iIHBECTOPOM);

— dhiHaHcK (cepep 4 yrof ofHa cknageHa 3 pocili-
CbKOI0 KOMMAaHiE-MoKynuem);

— MmeTanypris (3 yroam 3 HauioHa/IbHUMW iHBEC-
Topamu).

BuwieHaBegeHa iHGhopmauisi NMOBHO KOpese 3
(piHaHCOBUMM pe3ynbTatamMmu NiANPUEMCTB 3a BUaamu
€KOHOMIYHOI Aisi/ibHOCTI (puc. 2).

Mun BBaXaemo, WO OCHOBHMMMK (hakTopamu, SKi
BM3Ha4YaM piHaHCOoBI acnekTn (oyHKLIOHYBaHHA Nia-

vr.l:)| Bunyck 21. 2018

NPUMEMCTB, CTa/M MogaTkoBa NOAiTMKa, A0CTYn A0
thiHaHCOBMX pecypciB, LiiHa OKPEMUX eHepromartepi-
auiis/pecypcis.

JouinbHo norogutTUCcA 3 KOMIEKTMBOM  JOC/ia-
HUKIB [7] B TOMY, LLO NPOBELEHI OCTaHHIMK poKamu
pedopmn nogatkoBoi chepu He dann GaxkaHoro
NO3NTMBHOTO edhbekTy, xouya I 6ynn cnpsiMoBaHi Ha
NiABULLEHHSA MO3KMLiJ NOAATKOBOI cucTeMn YKpaiHu B
MDKHAPOAHUX peiTUHrax.

Ha Hawy [ymKy, BXWTI 3ax04M Masiv Pi3HOBEK-
TOPHWIA BNAMB. 3 04HOTO GOKY, NOKpaLLMIMCS No3umuii
Haloi KpaiHy B MbKHapogHWUX peiTuHrax, 3okpema
Doing Business. Tak, skwo y 2013 poui 3arasibHuii
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piBEHb OMnofaTkyBaHHA CTaHOBMB 55,4% npuobyTKy,
TOo y 2018 poui — 37,8%. AHanoriyHa cuTyauis cno-
CTepiraeTbCs 3 YacoM, HEOBXiAHMM Ha cnaaTty nogar-
kiB: 491 rognHa y 2013 poui npotn 327,5 rognH y
2018 poui [8, c. 201; 9, c. 242].

Kpim TOro, 3HWXEHHA CTaBOK OKpeMux MoaaTkiB
ynpogosx 2013-2017 pokiB cnpusaio NOCTynoBomy
3HMKEHHIO PiBHA TiHi3aL|ii EKOHOMIKN YKpaiHu.

TeHAEeHUis A0 3MEeHLUEHHS PiBHA TIHBOBOrO cer-
MEHTY 3a nigcymkom 2017 poky 36epirnacs B 4oTu-
pbOX arperoBaHux BuAax EKOHOMIYHOI [AifANIbHOCTI
(BE), a came B nepepobHili NpoMMCnoBOCTi (Ha
7 B. M. NOPiBHAHO 3 2016 pokom), y f06YBHIli npoMuc-
noeocTi (Ha 1 B. n.), y BE[, «®iHaHCcOBa Ta cTpaxoBa
AifnbHICTb» (Ha 2 B. n.) Ta 'y BE «Onepadii 3 Hepy-
XOMUM MaliHoM» (Ha 4 B. n.). BogHouyac HaibinbLie
36i/IblUIEHHST PiBHS TiHLOBOI €KOHOMIKM 3a MiAcyM-
Kom 2017 poky cnocTtepirasiocb y BE/L «TpaHcnopr,
CKMaAicbke rocnogapcTso, NOLWTOBa Ta Kyp'epcbka
AOisiNbHICTL» (Ha 7 B. N. Ao 36% Big obcary BAOB y
3a3HaveHomy BEL) [10, c. 9-10]

3 iHWoro 60ky, 3 2016 poKy 3a 3HWXEHHS CTaBKU
€4VHOIO BHECKY Ha 3ara/ilbHOO60B'I3KOBE [EepXXaBHe
coujasibHe cTpaxyBaHHS BABIYi (3 ycepeaHeHoro 41%
[0 22%) Ta ckacyBaHHA 3,6% yTpuMaHHsA 3 npawis-
HWKIB 3MEHLUNINCA HAOXOMKEHHS [7].

Tak, cyma HaaxoMkeHb KOLUTIB Big cniatun eam-
Horo BHecky y 2016 poui Ha 34,26% MeHLuUe BignoBsia-
Horo nokasHuka 2015 poky [7].

Kpim TOro, cyTteBumn Temnamu 3poctasia nogar-
KoBa 3aboproBaHicTb (puc. 3). CTaHoOM Ha 1 yepBHA
2018 poky 3aboproBaHiCTb NAaTHMKIB NogaTtkiB cTa-
HoBuMa 202% noka3Huka 2016 poky.

TakoX [0UifIbHO BKazaTy Ha Te, Wwo 61% ckapr,
AKi Hagiiwny npotsarom 2017 poky o odicy 6i3Hec-
ombyacMeHa, CToCyBasInCA MOAATKOBUX MWTaHb, a
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X KiNbKICTb 3pocna Bnponosx 2015-2017 pokis y
4,3 pa3u [13, c. 22].

HactynHumun dpaktopamu, siki BU3Ha4atoTb qoiHaH-
COBI acnekT! PyHKLiOHYBaHHSA NiANPUEMCTB YKpaiHu,
€ AOCTYN [0 KpeauUTyBaHHS Ta ioro yMOBMU.

AHani3 CTPYKTYPU YNCTUX aKTUBIB BaHKIB YKpaiHu
CBi4YMTb MPO CYTTEBE 3MEHLUEHHS MMTOMOT Baru kpe-
[UTIB IOPUANYHUM 0co6aM. Ix yacTka 3HM3unacs npo-
Tarom 2013-2017 pokis Ha 20,7%.

3a 2017 pik 4ucTi rpuMBHEBI KpeguTu 6isHecy
3pocnu nvwe Ha 0,7% 4epe3 3HauHi BigpaxyBaHHSA
y pesepsu «MpusarbaHky». MpupicT KpeanTyBaHHS
Kopnopauii nepeBakHO 3abe3neuniv LepXXKMOHO-
nonii, nignpuemcTsa TOPriBNi Ta CiNbCbKOro roc-
nogapcrea. PecTpykTypu3auis BasllOTHUX  MO3MK
3a6e3neynna 6/M3bKO YBEpTi NPUPOCTY FPUBHEBOIO
KpeauTHoro noptdpens [14, c. 5].

HaTtomicTb nuTOMa Bara LiHHKUX nanepis, LWo pedi-
HaHcytoTbea HBY, 3pocna 3 9,1% y 2013 poui go
31,1% y 2017 poui. H13xigHa guHamika XxapakTepHa
n pnsa KpeguTiB goisUYHUM ocobam, YacTka SSKUx npo-
Tsrom 2013-2017 pokiB 3HM3nMIach Ha 4,3%.

Micna NeBHOro 3HWXEHHS CTaBOK 3a kpegutamu y
| niBpiyyi 2017 poky 6aHKu novanu nigHimatuy ix e
[0 piweHHs HBY npo nigBuLLEeHHS 06M1iKOBOT CTaBKy.
OTxe, HanpukiHui 2017 poky piBeHb CTaBOK 3a
HOBVMM Kpeautamu BiAnNoBifaB 3HAYEHHSAM Ha noya-
TOK POKY, CTaHOB/1A4M 65113bko 30% [14, c. 5].

LliHa eHepropecypciB CyTTEBO BN/IMBaE Ha cobiBap-
TICTb MpoAykKuii/nocnyr, K Hacnigok, Ha diHaHCoBWIA
pesynstar rocnofapoBaHHA. Pe3ynstatv peTpocnek-
TMBHOIO aHauli3y LiH Ha eHepropecypcu 3asHavaroTb,
wo npotarom 2016 poky — | niBpiyysa 2018 poky uiHa
rasy 3pocna Ha 142%, Byrinns — Ha 211,2%.

BuCcHOBKM 3 NpoBeAeHOoro AocnimKeHHs. OTxe,
nigcymMOBYlOUM  BULLEBMKIAAEHe, 3a3Hauyumo, Lo
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Puc. 3. iluHamika nogaTkoBoro 6opry (Ha no4yatok BignoBigHOro nepiogy)

Axepeno: [11; 12]
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Tabnmua 1
AnHamika okpemMnx NoOKasHUKIB KpeauTyBaHHA HaLioHa/1IbHOT EKOHOMIKM YKpaiHu
2017 pik /
Moka3HUKN 2013 pik | 2014 pik | 2015 pik | 2016 pik | 2017 pik | 2013 poky,
%
YUncTi akTMBM, MAPA. TPH. 1278 1290 1254 1256 1336 104,5
YucTi kpegutn cy6’ekTam rocnofaproBaHHsA, MAPA,. rPH. 648 710 614 477 458 70,7
yucTi KpeguTn cy6’ektam rocnogaptosaHHs/BBI, % 42,6 447 30,9 20 15,6 -27 B. .
O6nikoBa cTaBka, % Ha KiHelb nepiogy 6,5 14 22 14 14,5 8 B. .
[xepeno: [14, c. 10]

npotarom 2013 poky — | niBpivyua 2018 poky chiHaH- 12. IHpopmauiss npo  nogatkoBuii  6opr.  URL:

COBI acnekTn BU3Ha4YanM auHamiky 6aratbox npoe-
CiB Ha pIiBHI NiANPMEMCTB Hawoi KpaiHn. Ha xanb, y
Cy4acCHUX YMOBax UMHHVKK (PiHAHCOBOro xapakrepy
He € ApaliBepaMu po3BUTKY NigNPUEMCTB.

MepcnekTuBaMn NoJasiblUMX HAyKOBUX PO3BILOK
MOXe CTaTu AOCAIAKEHHS OpraHi3auiiiHO-eKOHOMIY-
HUX acnekTiB piHaHCyBaHHA AisbHOCTI MignNpUeEM-
HULBKUX CTPYKTYP B YKpaiHi.
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FINANCIAL ASPECTS OF ENTERPRISE FUNCTIONING IN UKRAINE

The article states that the efficiency of the enterprise sector functioning in Ukraine depends on the influ-
ence of various macro-, meso-, and microenvironment. It is said that on the one hand, the tendencies of the
microenvironment cause the increasing of creativity and innovation role that is called industrialization. On the
other hand, at the macro-environmental level, the processes of standardization and unification are activated;
the importance of enterprise structures’ functioning financial aspects is increasing. The urgency of the topic the
article is devoted to is caused by the fact that the access to the financial resources and their cost influence the
level of competitiveness of the running subject very much, defining the speed of technological and technical
development of the enterprise.

The aim of the article is the research on the financial aspects of enterprise functioning in Ukraine. The
results of the research and the generalization of scientific approaches of the scientists allowed stressing on
the main factors that defined the financial aspects of enterprise functioning in Ukraine: tax policy, access to the
financial resources, and the price of some energy materials.

The results of the study showed that the reduction of individual tax rates during 2013-2017 contributed to a
gradual decrease in the level of shadow economy of Ukraine. The author focuses on the growth of tax arrears
over 2016-2018.

Analysis of the structure of net assets of Ukrainian banks indicates a significant decrease in the share of
loans to legal entities. Their share decreased by 20.7% during 2013—-2017. In 2017, net hryvnia business loans
grew by only 0.7%. It is noted that the growth of the NBU discount rate has led to an increase in the value of
loans for enterprises, which significantly impedes the development rate.

It is indicated that the price of energy resources has a significant impact on the cost of production/services
and, as a result, on the financial result of management. The results of the retrospective analysis of energy
prices indicate an increase in gas prices by 142% during the 2016 — | half-year of 2018, and by 211.2% in coal.

During 2013-2017, financial aspects determined the dynamics of many processes at the level of enter-
prises in our country. The results of the conducted research have allowed determining that factors of a financial
nature are not drivers of enterprise development in modern conditions.

Prospects for further scientific research may be the study of organizational and economic aspects of the
financing of business structures in Ukraine.
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