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YIIPABJIIHHA ®IHAHCOBUMMU PECYPCAMMU B KOHTEKCTI
THHOBAIIMHOI EKOHOMIKHA

[Ipu mepexoji 10 1HHOBALIMHOI €KOHOMIKM OCOOJMBE 3HAYEHHS MArOTh OO0CST 1
CTPYKTypa (DiHAHCOBHUX PECYPCIB, Kl € y PO3MOPSAKEHHI MianmpueMcTa. JlocraTHii
o0csr (iHaHCOBUX pecypciB, iX e(EeKTHBHE BUKOPUCTAHHS BU3HAYAIOTh (DIHAHCOBUIA
CTaH MIANPUEMCTBA, WOTO TIJIATOCIIPOMOKHICTh, (DIHAHCOBY CTIHWKICTh, JIKBITHICTH 1,
BIIMIOBITHO, MOXKJIMBOCTI 3aJy4€HHsI JOJATKOBHUX KOINTIB B OHOBJICHHS HEOOOPOTHHX
aKTHBIB, BIIPOBA/’)KEHHSI IHHOBAIIHHUX TEXHOJIOT1H TOLIO.

@diHaHCOBI pecypcH € EeKOHOMIYHOIO OCHOBOIO Oprasisaiii TrocnoaapchKoi
HNISUTBHOCTI 32 OpUHOMOAMU  camMO(iHAHCYBaHHS, TOMY JUIsl  MiJANPUEMCTBA
HAaWBAXJIUBIIIAM 3aBJAaHHSM € TONIYK Pe3epBiB 301IBIICHHS BIACHUX (HIHAHCOBUX
pEeCypCiB Ta TOKPAIICHHS iXHROTO BHUKOPUCTAHHS 3 METOI MiJABUIIEHHS €(PEKTUBHOCTI
po6otu 3araiom. diHaHCOBI pecypcH MiANMPUEMCTBA MAaOTh Taki BIacTUBOCTI: (1) cTamis
yTBOpEHHsI; (2) BimHOIIEHHS 10 BiacHocTi; (3) dopmyBaHHS JKepen Ta Il

BUKOPUCTaHHS; (4) CTpYKTypa (piHAaHCOBHUX PECYPCIB.
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Jns edextuBHOrO ympaBiiHHA (OPMYBaHHSM 1 BHUKOPUCTAHHSM (DIHAHCOBUX
peCypcCiB Ha MIAMPUEMCTBI Ma€ MPOEKTYBATUCS CIICIiaJIbHA CXeMa, sIka CIPSIMOBaHA Ha
3IydeHHS KOIITIB3 PI3HUX JDKEpesl 3TIHO BHUMOI IMOJI0  HOro  CTIHKOro
GYHKIIIOHYBaHHS Ta  LIUJIECOPSIMOBAHOTO  PO3BUTKY Yy  KOPOTKOCTPOKOBIM 1
JIOBrOCTPOKOBIHM MEPCIIEKTUBAX.

YTBOopeHHs (DIHAHCOBUX PECYpPCiBE YACTUHOKO 3arajibHOi (h1HAHCOBOI CTpaTerii
OiANPUEMCTBA, IO  TPOSBISETHCS y  3a0€3MEYeHHI  HEOOXITHOTO  PiBHS
camMo(piHAHCYBaHHSI MOro BUPOOHMYOTO PO3BUTKY. 3a LUX YMOB, CIiJ BIPOBATUTH
CUCTEMY NMPUHUMIIB YNPABIIHHS pecypcaMu HIANPUEMCTBA, SIKI O ONMUpalvcs Ha HOBI
yMoBU (yHKIIOHYBaHHS. Takumu npuHnunamu € (1) 3a0e3nedeHHs KOHKYPEHTHOI
nepeBarn SK OCHOBHOI METH PO3BUTKY MIAOPUEMCTBA; (2) OLIHKA PECypCHOro
MOTEHI[IaTy MIANPUEMCTBA SIK CYKYIHOCTI TPYJIOBUX, MaTepiaiIbHUX Ta (PIHAHCOBUX
pecypciB, 1m0 3a0e3MeuyloTh MOKJIMBICTh peanizaimii 1uied  (QyHKIIIOHYBaHHS
mianpueMcTBa; (3) mopiBHAHHS (IHAHCOBUX HOPMATHBIB 3 LUILOBUMU OPIEHTHUPAMH 1
pIBHEM DPHU3UKY JJsi 3a0e3neyeHHs1 (piHaHCOBOI Oe3MeKW MiANpUEMCTBA; (4) 31aTHICTD
CUCTEMHO YIIpaBJIsATH (1IHAHCOBUMH PECYPCAMHU 1 PUBHKAMHU.

EdexkTuBHE BHKOpUCTAaHHS (PIHAHCOBUX pecypciB 0a3yeTbcs Ha 31CTABIICHHI
KUIBKOCTI Ta $KOCTI BHUTPAY€HUX pPECypciB 3 KUIBKICHUM Ta SKICHUM BHPa3oM
JOCSITHYTUX PE3yJbTaTiB. Y CydacHHX yMOBax mpoOsema e(peKTHBHOTO BUKOPUCTAHHS
(1HAaHCOBHUX PECYpCIB € NyXKe AaKTyalbHOI0, OCKUIBKMA TOCTIMHUNA IXHIM aediuut
MIPU3BOJUTH JI0 MIOPYIICHHS HOPMAJIBHOTO (DYHKITIOHYBAHHS IMIANPUEMCTB, OpTaHi3allii,
rajgysei Ta HalllOHAJIbHOI €KOHOMIKH B IIIJIOMY.

Opnak cnij 3a3HAYUTH,I0 €(DEKTUBHICTh BUKOPUCTAHHSA (DIHAHCOBHUX PECYpPCIB
0e3mocepeIHbO MOB’sA3aHa 3 €PEKTUBHUM BUKOPUCTAHHSAM MaTepiajbHHUX, TPYJAOBUX Ta
IHIIMX BHIIB pecypciB. Tak, 3HUKEHHS MaTepialoMICTKOCTI MPOAYKIIT (BUIIYCK
OLTBIIIOTO KITBKOCTI MPOAYKINi 6€3 301blIeHHs 00CSITy BUKOPUCTOBYBAHOI JJIS I[HOTO

CHUPOBMHU Ta MarTepiaiiB) MPUBOJUTH IO €KOHOMIi (JiIHAHCOBHX pPECypcCiB. 3MEHIICHHS
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BUTpaT JKMBOI IMpall Ha OJUHUIIO MPOAYKIl O3HA4Yae 3pOCTaHHS €(PEKTUBHOCTI
BUKOPHUCTAHHA TPYIOBUX PECypCiB, IO TaKOX 3ale3rneuye eKOHOMIiI0 (PIHAHCOBUX
pECYpCIB Uepe3 3pOCTaHHs IPOIIOBUX HAKOIIMYEHb T4 3MEHIIEHHS OTPe0 MiANPUEMCTBA
y I0OJIaTKOBUX T'POIIOBUX 3aco0ax. BinmoBigHO, eeKkTUBHE BUKOPUCTAHHS (PIHAHCOBUX
pecypciB He Juule BiAoOpaxkae pe3ynbTaT BUKOPUCTAHHS MaTeplallbHO-CUPOBUHHMX,
TPYJAOBUX PECypCiB, a i PO3KpPUBAE TEBHI €KOHOMIUHI BIJHOCHHH, BJIACTHBI KaTeropii
¢dinanciB. Tak, BHUKOPHUCTOBYIOUM pO3MONLIRYY (YHKIIIO (HIHAHCIB MMiAMPHUEMCTBA
JI0CSITal0Th ONTUMAJIBHOTO PEXXUMY (DYHKITIOHYBAHHS B PUHKOBIN €KOHOMIIII.

Mo>kHa BU3HAUUTH METOIAU OI[IHKH €(PEKTUBHOCTI BUKOPUCTaHHS (PIHAHCOBUX
pecypciB, 1110 MaIOTh BUPIIIAIbHUI BILUIUB Ha (POPMYBaHHSI 1HBECTULIIMHMI nopTdens Ta
pPO3pOOKY  JTOBrocTpoKOBOi (hIHAHCOBOI TOMITHKHA. Taki METOAW TIOB’s3aHi 3
pO3paxyHKaMH TIOKa3HUKIB TOBAKJIMBUM HampsMaM TOCHOJApPChbKOi poOOTH, IO
BIUIMBAIOTh Ha MpPOJAX TOTOBOi MPOJYKIIi, BUKOPUCTaHHS BJIACHOTO TI'POIIOBOTO
KamiTaly, TIJBUIIEHHS BapTOCTI YHCTUX AaKTUBIB Ta MaifHa, I1HBECTYBAaHHS B
MOJIEpHI3alil0 OCHOBHUX 3ac001B Ta peaii3aliio 1HHOBAIITHUX MPOEKTiB. Po3paxyHok
TaKUX MOKAa3HUKIB Ta BU3HAYCHHS HEOOX1THUX 00CATIB (PIHAHCOBHX PECypPCiB JIOMTOMOXKE
3a0e3nme4YnTH 3pOCTaHHS BHPOOHMIITBA Ta 30yTy TOTOBOI NPOAYKIIi, a TaKoX
MIJIBUIIICHHS PUHKOBOI BapTocTi Oi3Hecy. Tak, MOCHITHUKH 3a3HA4yal0Th, IO IS
MIATPUEMHHUIIBKUX CTPYKTYP BaXKJIMBO HE MPOCTO OyTH €KOHOMIYHO 3aMOKHUMH, aje i
MparHyTd JI0 EKOHOMIYHOTO 3pOCTaHHS Ta MIABUIIEHHS CBOTO EKOHOMIYHOTO
MoTeHITiany, TOOTo OyTH, TepI 3a Bce, CTInkumu [1].

[Toka3HUK €KOHOMIYHOTO €(eKTy BiJ pallilOHATbHOTO BUKOPUCTAHHS (PIHAHCOBUX
peCypCiB BHM3HAUAETHCS SK TEPEBUIICHHS OJCPXKAHUX PE3yJbTaTiB TOCIOAAPCHKOl
JISTBHOCTI HAJ BApTICTIO TIOHECEHHMX BHUTPAT 3a po3paxyHKoBHM mepion. Hampukman,
e(eKTUBHICTh BUPOOHMIITBA Ta 30yTy €MOBHE BIAOOPAXKEHHSI OTpUMaHUX (PIHAHCOBUX
pe3yNbTaTiB BiJl BUKOPUCTAHHA I[IHHUX PECypCiB 3a MEBHUM MPOMIKOK dacy. Y meperik

[IHHUX PEeCypciB BUPOOHMIITBA TOPSAA 3 (PIHAHCOBUM KamiTalIOM MOXYTh BXOJIUTH
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NPOAYKTUBHICTh TIpalli, 1HTEHCUBHICTb BUKOPHCTAHHA BUPOOHHYUX TOTYXHOCTEH,
3amacy CHpOBHUHU, 000OPOTHICTh MaTepiaJbHUX PECYPCIB TOIIO.

JocarHeHHss  kpamux — (IHAHCOBUX  pe3yJdbTaTiB  MpU  HAHMEHIIHUX
BUTPATAXCYKYIMHOCTI 3 palllOHAJIbHUM BHUTpPaYaHHSIM KOIITIB sKpa3 1 3abe3medye
eKoHOMIYHMI edekT Bia Oi3Hecy. OiHKa €PEeKTUBHOCTI BUKOPHUCTAHHS (PiHAHCOBUX
pECypCiB 03BOJIAE 3ICTABUTH OTPUMaHi pe3ydbTaTH BiJl BUPOOHHUIITBA 3 BUTPAUYCHUMHU
KOIITaMH, Ta y pasl MO3UTUBHOTO pe3yNbTaTy (opMyBaTu HOBUM Oi3HEC-IUTaH MO0

PO3IIMPEHHS TOCIIOAAPCHKOT ISUTBHOCTI.
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MOWITOBIA JIOT'ICTHLI
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IMBUAKKUM, aJIC IIPU HbOMY BUHUKIIN 1l IEBHI BUKJIMKH.
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