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CTyAeHTKa

XapkiBCbKuiA iIHCTUTYT hiHaHCIB
KuiBCbKOro HaLioHanIbHOrO TOProBesibHO-
€KOHOMIYHOr0 YHIBEPCUTETY

Y cmammi Bus4eHo KomriieKcHuUl rioxio nio Yac
30iticHeHHs1 nidrpueMcmsamu BuUbopy oxepes
(piHaHCyBaHHs1 IX Oisi/IbHOCMI. YMO4YHEHO Kia-
cucpikayito dxepesn chiHaHcysaHHs1 OisiibHOCMI
nionpueMcms. BusisneHo Halbinbw  3Hadywi
Ha Cb0200HI 03HaKu knacugbikayii, a came: Bio-
HOweHHs1 00 nidnpueMcmsa  (BHympiwHi ma
30BHIWHI OXepena); MepMiH 3a/1y4eHHs (kopom-
KOCMpOKoBi | 00B20CMPOKOBI);  MAamHiCmb,
MOXOOXeHHs1 (B1acHi, 3a/lydeHi | [03UKOBI);
crieyudhika (cmaHoapmHi i criequebiyHi) i m. 0.
BudineHo kpumepiti knacucbikauii 2pyn oxepen
thiHaHCyBaHHs1 OisilbHOCMI MidnpuemMems, sKuli
6asyembCsi Ha 03Hayj ix docmyrnHocmi: BUCOKa
cmyniHb  docmyrnHocmi;  CepedHsi  cmyriHb
docmyrnHocmi; HU3bKUG cmyriHb 00CMyMHOCMI;
Hy/nboBa cmyriHb  docmynHocmi.  O6rpyHmMo-
BaHO BUCHOBKU W000: 1) HedogbiHaHCyBaHHS
YKpalHCbKuX — rionpuemems;  2) - MioBUUWEHHST
4acmku 3a/1y4eHuUxX pPecypcis; 3) HU3bKO20 cmy-
rieHs1 docmyrnHocmi ¢hiHaHCyBaHHs1 YepPe3 PUHOK
Karimasny; 4) 3HWKeHHsT docmyrHocmi Axepesn
hopmyBaHHsi ¢hiHaHCOBUX pecypcis; 5) ambisa-
JIeHMHocmi 00cmynHOCcMi 60OKemHo20 ¢hiHaH-
CyBaHHS.

KnrouoBi cnoBa: ¢hiHaHcosi pecypcu, docmyr-
Hicmb, (biHaHCYyBaHHs, cmpameaisi, yrpas/iHHs,
nionpueMcmao.

B cmambe u3y4eH KoMrieKcHbIl nodxod rpu
ocywjecmesnieHuu  npeodnpusimusiMu - 8bibopa

UCMOYHUKOB (bUHaHCUPOBaHUST UX O0essimesib-
HOCMUu. YmouHeHa kaccugbukayusi UCmMOYHU-
KO8 GbuHaHcupoBaHusi 0esimesibHOCMU rpeo-
npusimud. BbisisnieHsl Haubosiee 3HadYuMble 8
Hacmosiujee Bspemsi MpU3HaKu Kaaccughuka-
yuu, a UMEHHO: OMHOWeHUEe K rpednpusmuio
(BHYMpEeHHUe U BHEWHUE UCMOYHUKU); CPOK
npusnedeHusi  (KpamkocpodHble U 00/120-
CPOYHblE);  M/1@aMmHOCMb;,  [POUCXOXOEHUe
(cobcmeseHHble, MPUB/IEYEHHbIE U 3aeMHbIe);
cneyucpuka (cmaHoapmHble U crieyughude-
ckue) u m. 0. BbidesieH kpumepull knaccugbu-
Kayuu epynn UCMOYHUKOB (bUHaHCUPOBaHUSI
desmesibHocmu  npednpusmud, — Komopbit
6asupyemcsi Ha npu3Hake ux 0ocmyrnHoCmu:
BbICOKasi cmeneHb 00CMYMTHOCMU; CPEOHsIsl
cmerneHb 00CMYMHOCMU; HU3Kasi CmMeneHb
docmyrHocmu, Hy/nesas cmerneHb 00CMyrnHo-
cmu. O60CHOBaHbI BbIB0OLI OMHOCUME/TLHO:
1) HedoghuHaHCUPOBaHUST YKPAUHCKUX rpeo-
npusimud; 2) nosbiweHuUst 00/1U MPUBAEYEHHbIX
pecypcos; 3) HU3Kol cmeneHu 00cmynHocCmu
¢buHaHcupoBaHusi Yepe3 PbIHOK Karnumana;
4) cHUXXeHus1 00CmynHOCMU UCMOYHUKOB ¢hop-
MUPOBaHUSI (hUHaHCOBbIX pecypcos; 5) ambu-
Ba/leHMHocmu  0oCmynHocmu  6r00XemHo20
bUHaHCUpPOBaHUSI.

KnioueBble cnoBa: (buHaHCOBbie PECYpPCbI,
docmynHocmb, (huHaHCUpoBaHue, cmpameaus,
ynpag/ieHue, npeonpusimue.

The article examines an integrated approach in the implementation by enterprises of the choice of sources of financing their activities. The classification of
sources of financing activities of enterprises was clarified. Identified the most significant currently signs of classification, namely: attitude to the company;
term of attraction; payment; origin; specifics, etc. A criterion for classifying sources of financing for enterprises is highlighted, which is based on the sign of
their availability: high; average; low; zero. The following conclusions are substantiated: 1) there is a serious problem of underfunding of Ukrainian enterprises
related to the limited availability and its reduction of various sources of attracting financial resources; 2) for medium and large enterprises of Ukraine there
is a tendency to increase the share of attracted resources in relation to its own, 3) financing through the capital market is characterized by an extremely
low degree of availability; 5) budget financing for enterprises can be defined as a hard-to-reach and under-used financing method or a high degree of
accessibility depending on external and internal conditions. Measures were identified to increase the availability of sources of financing for enterprises:
1) to develop and improve the regulatory framework in the area of the functioning of the capital market; 2) development and improvement of the functioning
of the Ukrainian capital market and the borrowing market, including from an institutional point of view; 3) increasing the economic and financial literacy of
enterprise management; 4) changes in approaches to the activities of the enterprise, which should be aimed at increasing the openness and transparency
of financial flows; 5) the introduction and use of various approaches and methods of financial management in the implementation of the choice of sources
of financing of the enterprise; 6) improving the efficiency of the financial service of an enterprise through the use of the principles of economic efficiency,
financial control, internal audit, financial incentives, and material liability.

Key words: financial resources, accessibility, financing, strategy, management, enterprise.

MoctaHoBKa npo6nemu. opMyBaHHsS EKOHOMIY-
HOro noTeHuiasny Ykpainu, afekBaTtHoro crpareriyHum
yCTaHOBKaM ii pO3BUTKY, BUMarae 3miHN AKICHUX Ta
KiNNbKICHMX NMOKa3HWKIB (PYHKLiOHYBaHHSA NigNpUeMCTB
peasibHOro CEKTOPY €KOHOMIKW, SKi 3[iiCHIOTb CBOHO
LiSANbHICTL Ha TepuTopil YKpaiHu. Mpu uboMy MOBUHHI
6yTV BUPILLIEHI NUTaHHSA hiHaHCYBaHHA NigNPUEMCTB,
SIKi MOCTIAHO CTUKAKTbLCS 3 HEAOCTATHBLOK KiTbKICTHO
(hiHaHCOBUX pecypciB AN Be4EHHSA CBOET Aii/IbHOCTI,
X BWCOKOK BapTICTIO Ta BaXKOAOCTYMHICTIO, LLO
nepeLKompkae MogepHiszauii nianpuemMcTs I BNpoBa-
[PKEHHIO IHHOBaLil.

[ns 6aratbox ykpaiHCbKMX MigNPMEMCTB BacTmea
HeedhekTMBHA cuUcTeMa YynpasniHHA hiHaHCOBUMU
pecypcamu B LiNOMY, B TOMY YAC/Ti NPy BUGOPI axe-

pen chiHaHcyBaHHS iX AisfibHOCTI. HeobxigHIiCTb pos-
BUTKY iCHYIOUMX B YKpaiHCbKili Ta 3apy6ikHili Teopii i
npakT1ui MeToANYHUX NiAxoAiB A0 BUO6opY edhekTuB-
HUX Ta AOCTYNHUX [Xepen 3aslyyeHHs hiHaHCoBUX
pecypciB pobuTb akTyas/lbHUM O3HA4YeHUA Hanpsim
[OCNIAKEHHS.

AHani3 ocTaHHiX pocnimkeHb i nyGnikauiid.
TeopeTnko-MeToanYHI po3pobkn B obnacTi Bubopy
Dxepen diHaHCyBaHHA [AiANbHOCTI NiANPUEMCTB Ta
onTumisauii iX CTPYKTypM MOXHa HasBaTu [O0CUTb
BE/IMKMMU SIK Ha PIiBHI 3axifHOT HayKu, Tak i Ha PiBHI
yKpaiHCbKOT. JocnimpKeHHs B faHOMY HanpsmMKy Bifo-
6paxkeHi B poboTax bnaHka 1.0. [1], BaH XopH Dx.K.,
Baxosuy xoH M. [2], KipeiiueBa I.I. [3], Kosa-
nooBa B.B. [4], Kocapesoi I.1., UemumkaneHka PA.
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[5], NogpepboriHa A.M. [7], Casuyka B.I. [8], Ceme-
Heub A.O., TiopiHoi A.M. [9], WepemeTa A.[., Hera-
wesa E.B. [11] Ta iHWKX. He3Baxarum Ha LLUMPOKNIA
CMEeKTp HanpsiMKiB AOCNifpKeHb B AaHiii obnacTi,
GiNbLUICTb POGIT Mae y3aranibHEHWIA XapakTep, Mano
yBarn MpULIISETLCA KOMMIEKCHOMY Nigxogy npwv
34iicHeHHi nignpuemcTBamy BU6opy mkepen hiHaH-
CYBaHHS$ X Oisi/ibHOCTI. BuHMKae notpeba B 3aCTocy-
BaHHi 6inbll AeTaslbHUX MeToAUK, Ski 6 [03BoNsANn
NOpiBHIOBATM KOHKPETHI [mkepena HaOXoKeHHS
KOLWTIB MiDX COOOH i OujiHIOBaTM eDEKTUBHICTL MpU-
MHATUX YNPaBAiHCbKMX PilLeHb, WO i 3yMOBJ/IHOE aKTy-
a/1bHICTb 4aHOro AOC/iOKEHHS.

MocTtaHoBKa 3aBAaHHA. MeTolo cTaTTi € pos3-
pobka pekomeHAauii Woao BAOCKOHasleHHsA dhop-
MyBaHHS 3anydeHux hiHaHCOBUX pecypciB nignpu-
€EMCTB, WO [03BOMAIOTH 3abe3neyntu nigBuLLeHHS
e(PeKTVBHOCTI ynpas/iHHA UMK pecypcaMmu B YMO-
Bax iX 06MeXeHOT AOCTYMHOCTI.

Buknag OCHOBHOro marepiany AoOCigKeHHs.
Y cy4acHiin HayKOBO-MeTOAUYHI niTepaTypi 3 hiHaH-
COBOr0 YynpaBMiHHA MPOMOHYKTLCA PIZHOMAHITHI
Knacudikauii mkepen giHaHCyBaHHA Ais/IbHOCTI Nif-
npuemMcTB. Haiibisibll NOWMPEHUMU | 3HAYYLLMMU
O3Hakamu B faHuii Yac €: Bif4HOLEHHS A0 NiAnpuem-
cTBa (BHYTPILLHI Ta 30BHIWWHI mKepena); TEpMiH 3any-
YyeHHs (KOPOTKOCTPOKOBI Ta [AOBrOCTPOKOBI); nnar-
HICTb; MOXOMKEHHSA (BNacHi, 3aslyyeHi Ta Mo3uKOBI);
crneymdika (cTaHaapTHI Ta cneundivni) i Tai. [1; 2; 5;
7]. He3Baxaroun Ha pi3HOMaHITTA Jx)epen 3a/ly4eHHs
(hiHAHCOBUX pecypciB iX MOXHa OxapakTepusyBatu
HU3bKUM CTYMEHEeM [OCTYMHOCTI ANS YKPaiHCbKMX
nignpUemMCTB.

3 HaLlOoi TOYKU 30pY AOLISIbHO PO3MIAHYTU KpUTe-
pi knacudpikauii rpyn mpxepen giHaHCyBaHHS gjisfb-
HOCTi MigANPUMEMCTB, SKMIA 6Ga3yeTbCA Ha O3HaLi iX
[OOCTYMNHOCTI:

— BWCOKWIA CTYMiHb AOCTYNHOCTI (4nCTWii npuby-
TOK; amopTmr3aLiliHi BiapaxyBaHHsI; 6rompKeTHe ddiHaH-
CyBaHH#);

— cepefHiit cTyniHb AOCTYNHOCTI (GaHKIBCbKi Kpe-
ONTN; KOMEPUIRHWIA KpeamnT);

— HU3bKMI CTYMiHb AOCTYNHOCTI (YacTkoBe chiHaH-
CyBaHHs; 6oprose hiHaHCyBaHHS);

— HynbOBa CTyMiHb AOCTYNHOCTI (iHHOBALiHI
oxepena).

B faHomy BUNaaKy TEPMIH «40CTYMHICTb» PO3rNs-
[AETHLCA K CYKYMHICTb ABOX YNHHUKIB:

1) cuctema o6MeXEeHb | BUMOT, ika CYNpPOBOAXKYE
3a/ly4eHHs KOLWTIB 3 NEBHOro [xepena Ta gopmy-
€TbCS 30BHILLUHIM NO BIAHOLWIEHHD A0 NigNPUEM-
CTBa cepefoBulieM. Harnpuknag, Bumoru Ao nes-
HUX PiHAHCOBMX MOKa3HWKIB, 3aKOHOAaB4YO-MpPaBOBI
06MEXEHHS, BapTICTb MKepena ToLo;

2) MOX/IMBOCTI Ta 6axkaHHS nignpuemMcTaea LWoao
[OCSArHEHHS 3asiBNIEHNX OOMeXeHb i BUMOT. [JO HUX
MOXHa BIiAHECTM MOX/IMBICTb [OCATHEHHA Heo6-
XiflHNX 3HauyeHb MNeBHUX CQiIHAHCOBMX MOKAa3HWUKIB,
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MOX/IMBICTb OGC/YrOBYBaHHSA 3a/ly4eHOoro mxepena
(nnata 3a KOPUCTYBaHHS), NParHeHHA BXMBATU 3aX0-
[iB LWOA0 BiANOBIAHOCTI NOCTAB/IEHMM OOMEXEHHSM
i BUMOram Toulo.

[nsa ouiHkn AOCTYNHOCTI gxepen diHaHCyBaHHS
LOiSANbHOCTI  NIANPUEMCTB  MPOMOHYETLCHA  BUKOPUC-
TaHHA KoeqoilieHTa JOCTYMNHOCTI (piHaHCOBUX pecyp-
CiB $IK BIQHOLLUEHHSI CyMW iHBECTULi/A B OCHOBHMWIiA
Kanitas, aKTUYHO 3AINCHEHUX MiANPUEMCTBOM
3a MeBHWI nepiog 3a rpynow Axepen 3a/lyyYeHHs
[0 notpebu y chiHaHCyBaHHI OCHOBHOTO Kamitasty
(noTpebu B pecypcax HeobXigHUX ANA NikBigayii 3HO-
LLIEHUX OCHOBHUX (DOHAIB).

KoxHa rpyna gxepen cpiHaHCyBaHHA AisiIbHOCTI
nignpuemcTsa NoBYHHA PO3PaxoByBaTUCA 3 KOPUry-
BaHHAM Ha eKCNepTHUI KoeilieHT OLiHKM CTyneHs
[OOCTYNHOCTI KOLWTIB 3a wkanoto Big 0 go 100 y sigco-
Tkax. 3abesneyeHHs NigBULLEHHA AOCTYNHOCTI oKe-
pen giHaHCcyBaHHSA Aia/IbHOCTI NiANPUEMCTB BUMarae
peanisauii HaCTynHNX 3axofiB:

1) po3po6Ka Ta BAOCKOHA/IEHHA HOpMaTUBHO-Npa-
BOBOT 6a31 B rasly3i pyHKLIOHYBaHHS pUHKY Kanitasny;

2) PpoO3BUTOK Ta MOMIMNWeHHs (YHKLIOHYBaHHSA
YKPaiHCbKOr0 PUHKY Kanitany A puHKY 3arno3unyeHb,
B TOMY YuCAi 3 IHCTUTYLIAHOT TOYKN 30py (BBEAEHHS
naaBakunx MPOLEHTHUX CTaBOK NPV KpeawuTyBaHHI,
CTBOPEHHSI HOBUX IHCTUTYTIB PUHKY ANS 36i/1bLUEHHS
KOHKYpeHLIl B LIbOMY CEKTOPi Ta 3HWKEHHS BapTOCTI
NPOMNOHOBAHWUX (PiIHAHCOBKX PecypciB, BNIPOBAAXEHHSA
creujasibHMX ceMiHapiB B 061acTi hiHaHCyBaHHS
LifnbHOCTI NignpuemMcTB A1 O0BroBOPEHHS CNoco-
6iB 3a/1y4yeHHs1 PiIHAHCOBUX PECYPCIB | BiCTEXEHHS
OCTaHHIX TEHAEHLUIN TOLLO;

3) nigBMLEHHS €KOHOMIYHOT Ta hiHaHCOBOI rpa-
MOTHOCTI KepiBHMLTBA MiANPUEMCTB B 06/1aCTi edoek-
TUBHOIO (POPMYyBaHHS (PiHAHCOBUX pecypciB (3akpi-
MNEeHHA BHYTPIWHIMA OOKYMEHTaMU NiAnpUEMCTB
nocafoBmx OOGOB'A3KIB 3 aHaslizy HasABHWUX [mkepen
hiHaHCyBaHHS, )OpMYyBaHHSI KOMMJIEKCY 3axopfiB
o0 NofoNaHHs iCHYHUMX OO6MexeHb 3a Buaammu
[Kepen, BiACTeXeHHSI HOBMX TeHAEHLin B obnacTi
3aU1yyeHHs (hiHaHCOBUX PecypCiB);

4) 3miHa nigxo4is A0 AOiANLHOCTI NiANPUEMCTBA,
sika MOBUHHA OYyTW HauifleHa Ha NigBULLIEHHS BiaKpW-
TOCTi Ta CTyneHs Mpo30poCTi (PiHaHCOBMX MNOTOKIB,
BiZIMOBY Bifj BUKOPUCTAHHSA TiIHBOBUX CXEM Ta MOLLYK
NpOrayinH B 3aKOHOAABCTBI;

5) BNpoBamKeHHS Ta BUKOPUCTaHHSA Pi3HUX Nia-
Xo4iB W MeToauK (PiHAHCOBOTO MEHEMKMEHTY nif,
yac 3ailicHeHHs Bnbopy mxepen (piHaHCyBaHHA nia-
NPUEMCTBA;

6) niaBuULLEHHA ethekTMBHOCTI pob0TY hiHAaHCOBOI
cnyx6u nignpremcTea Yepes BUKOPUCTaHHA NPUHLN-
NiB eKOHOMIYHOT e(PeKTUBHOCTI, PiHAHCOBOrO KOHTP-
010, BHYTPILWHBLOrO ayauTy, hiHAHCOBOro CTUMYIIO-
BaHHs, MaTepianbHOI BiANOBIAa/IbHOCTI.

®opmyBaHHSA hiHAHCOBUX PeCypCiB CyyacHUX nia-
npueMcTB nepegbavae BiAMNOBIAHICTbL OCTaHHIX NeB-
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Hill cucTemi BUMOT Ta YMOB, CK/lag, SKOT (hOpMyETbCS:
no-nepiue, 3a opMasibHUMN 03HaKaMu B 3a/1€XKHOCTI
Bif, 06paHoi rpynu gxxepen giHaHCyBaHHS; No-gpyre,
Ha OCHOBI 404ATKOBUX BUMOI PO3MOPSAAHMKIB hiHaH-
COBMX KOLUTIB, L0 NPea’saBnsaTbCA A0 KOHKPETHOro
ofepxyBaya. Xapaktepuctuka rpyn mkepen diHaH-
CYBaHHSA 3 TOUYKM 30pY TX po3nopsagHvKa:

— B/lacHe (hiHaHCYBaHHSA 34iNCHIOETLCA NiANPUEM-
CTBOM-B/IaCHUKOM. BCTaHOBNIOETHLCA BiANoOBIAHO A0
3aKOHOAABCTBA YKpaiHW Ta BHYTPILIHIMW [OKYMEH-
Tamu NignpuemMcTBea;

— (piHaHCyBaHHSA uyepe3 pUHOK Kanitany 3giii-
CHIOETLCA iHBECTOpaMu, fKi MatTb pecypcu i npu-
MMaloTb pilleHHs Npo NpMBabGAMBICTb NiANPUEMCTBA
(abo okpemoro npoekTy) Osa nofjansuoro goiHaH-
CyBaHHS. Y BuUMNagKy 3 GipXKOBUM PUHKOM Kanitasny,
BCi OOMEXEHHS | BUMOT1 BCTAHOB/IHOE PUHOK, pery-
NbOBaHUA AepXaBo. Haibinbll MNOWNPEHUMUN €
BifICYTHICTb 36UTKIB, HaAaHHsS CNUCKY adieniboBaHUX
ocib, (hiHaHcOBa 3BITHICTb 3a MiXXHAPOAHUMU CTaH-
faptamy (MC®3), MiHiMasibHUIA 06CAr BUNYCKY 067i-
rauii, kanitanisauis 3suyaiHux akuii i T.i. B YkpaiHi
OcobnuBo Bax/MBa MPUHASIEXHICTL MNigNpPUEMCTBA
[0 MEeBHOI ranysi Ta 1l YacTka Ha puHKY, Wwo 6e3no-
cepefHbO BMAMBAE Ha 3aljikaB/eHiCTb IHBECTOpIB.
Mig yac 3as1y4eHHs KOLWTIB Ha N03abipXXOBOMY PUHKY
K/1I040BMM (DAKTOPOM € MONY/IAPHICTb NigNpuemMcTea
i 3aUikaBNeHICTb IHBECTOPIB,;

— GloKeTHe (hiHaHCyBaHHA 3AJMCHIOETLCA opra-
HaMy BUKOHAaBYOT B/1aAu, WO Ai0Tb Ha MigcTasi 3aKo-
HoZaBCcTBa YKpaiHW. lNMondrae B CyKynHOCTi HOpMa-
TMBHO-MPAaBOBKX aKTiB, B AKNX BifOOPaXKEHI YMOBU
HafaHHA cybcugin, 610mKeTHOro KpeaunTy Ta 6roaxeT-
HUX IHBECTULI. BaxXnMBMM/ yMOBaMM €: NpUHasIex-
HICTb NigNpMEMCTBa A0 MEBHOI rasysi, MOX/UBICTb
cnpuaTK peanisauil LinboBUX nporpam, [OCcArHyTa
yacTKa Ha pUHKY, NoTpanissHHA B NiJIbrOBY KaTeropito
abo nporpamy NiATPUMKN, Hanpuknag, fo npiopurtet-
HUX raly3eii EKOHOMIKW BigHOCATLCS rasly3i NasIMBHO-
€HepreTUYHOro KOMMJIEKCY, AAepHOi Ta KOCMIYHOT
NPOMMWC/I0BOCTI, CEKTOPA TENEKOMYHiKaL,ii;

— (piHaHCyBaHHA 4epe3 KpeguTHO-(piHAHCOBI
IHCTUTYTU  30INCHIOETLCA  KPEAUTHO-O6aHKIBCbKMMM
ycTaHoBaMu (B OCHOBHOMY KOMEpPLiiHUMK 6aHKaMMm).
MpeactaBnse cobo CyKynHiCTb HOPMAaTUBIB 3a Pi3-
HAMW €KOHOMIYHMMMK Ta DiIHAHCOBMMMW MOKa3HUKaM
AifNbHOCTI NignpuemMcTea. HAK npaswsio, HOPMaTUBU
Ta METOAUKN aHanisy BCTAHOB/IOTLCA CaMOK0 Kpe-
OVTHOIO YCTaHOBOW, anie BOHW TPOXU PI3HATLCA B
3a/1eXHOCTI Bif, KpeauTHOT opraHisauii. Hanpuknag,
BpPaxoBYyETbLCS PO3Mip MpMOYTKY nignpuemcTsa (ans
po3paxyHKy MOX/IMBOCTi 06CNYroByBaHHS KpeguTHUX
KOLUTIB), Oro peHTabesbHiCTb, kKBapTasibHi 060p0TH
3a OCHOBHUMM ByXranTepCbKMMU paxyHKamu, NOTOYHi
3060B’A3aHHA NigNPUEMCTBA, KOEeILiEHTU MOTOYHOI
NIKBIAHOCTI, PIHAHCOBOI CTINKOCTI TOLLO;

— (piHaHCyBaHHS 4Yepe3 KpeauMTopcbKy 3abopro-
BaHICTb 3AJICHIOETLCS KOHTpareHTamu Ta napTHe-

pamu nignpuemctea. MNMpsaMo nos’s3aHe 3 PO3MipOM
060pOoTYy, CTyNneHeM CMIBPOBITHNLTBA, SKICTH MapT-
HEepCbKMX BiAHOCWH, PiBHEM [OBIPM KOHTpAareHTa.
Y 6aratb0OX BuUMagkax He Mae HOPMAaTVBHO-MPaBo-
BOrO perynioBaHHS i OPUANYHOIO XapakTepy.

BUCHOBKM 3 NpOBeAEHOro AocC/ifmKeHHA. po-
BefleHe [OCNiMKEHHS [03BOMSE 3p0OUTM HACTYMHI
BUCHOBKM: 1) icHye cepiio3Ha npobnema Hepodi-
HaHCyBaHHA YKpaiHCbKMX NigNpUEMCTB, MOB’A3aHa 3
0OMEXEHOH AOCTYMHICTIO Pi3HMX MKepen 3a/lyyYeHHs
hiHAaHCOBMX PecypciB; 2) ANs cepefHix Ta BEMKUX
NiANPUEMCTB YKpaiHu xapakTepHa TeHAeHLis niaBu-
LLIEHHSA YaCTKN 3a/Ty4eHUX Pecypcis, Mo BiAHOLLEHHIO
[0 BnacHux; 3) dpiHaHCYyBaHHA Yyepe3 PUHOK Kanitany
(emicis akuiin Ta obnirauiin) xapakTepu3yeTbCcs Hafa-
3BMYaNHO HU3bKMM CTYNEHeM AOCTYNHOCTI; 4) cnocTe-
piraeTbCa TEHAEHUIA 3HWXEHHSA OOCTYNHOCTI Mkepen
hopmyBaHHSA hiHAaHCOBUX pecypciB; 5) 6loopKeTHe
thiHaHCyBaHHA 471 NIANPUEMCTB MOXE BU3Ha4YaTuNCS
AK BaXKKOAOCTYNHWIA T2 Ma/T0BUKOPUCTOBYBaHMWIA Cno-
Ci6 hiHaHCyBaHHSA abo BUCOKWIA CTYMiHb AOCTYMNHOCTI
B 3a@/1€XHOCTI Bif 30BHIWIHIX Ta BHYTPILIHIX YyMOB
3aUTy4€eHHs UbOoro hiHaHCOBOro mxepena.
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FORMATION OF FINANCIAL RESOURCES OF ENTERPRISES
IN THE FRAMEWORK OF THEIR STRATEGIC DEVELOPMENT

Many Ukrainian enterprises are characterized by an inefficient system of financial management in general,
including when choosing sources of financing for their activities.

The purpose of the article is to develop recommendations for improving the formation of attracted finan-
cial resources of enterprises, allowing increasing the efficiency of management of these resources in terms of
their limited availability.

The article examines an integrated approach in the implementation by enterprises of the choice of sources
of financing their activities. The classification of sources of financing activities of enterprises was clarified.
Identified the most significant currently signs of classification, namely: attitude to the company; term of attrac-
tion; payment; origin; specifics, etc. A criterion for classifying sources of financing for enterprises is high-
lighted, which is based on the sign of their availability: high; average; low; zero. The following conclusions
are substantiated: 1) there is a serious problem of underfunding of Ukrainian enterprises related to the limited
availability and its reduction of various sources of attracting financial resources; 2) for medium and large
enterprises of Ukraine there is a tendency to increase the share of attracted resources in relation to its own;
3) financing through the capital market is characterized by an extremely low degree of availability; 5) bud-
get financing for enterprises can be defined as a hard-to-reach and under-used financing method or a high
degree of accessibility depending on external and internal conditions. Measures were identified to increase
the availability of sources of financing for enterprises: 1) to develop and improve the regulatory framework in
the area of the functioning of the capital market; 2) development and improvement of the functioning of the
Ukrainian capital market and the borrowing market, including from an institutional point of view; 3) increasing
the economic and financial literacy of enterprise management; 4) changes in approaches to the activities of
the enterprise, which should be aimed at increasing the openness and transparency of financial flows; 5) the
introduction and use of various approaches and methods of financial management in the implementation of
the choice of sources of financing of the enterprise; 6) improving the efficiency of the financial service of an
enterprise through the use of the principles of economic efficiency, financial control, internal audit, financial
incentives, and material liability.

The results of this study can be used in the practical activities of enterprises of Ukraine in the framework
of developing a strategy for their development and in current activities. Also, this article may be of interest
in the training and professional development of personnel for the financial and economic units of industrial
enterprises.

The study allowed clarifying the classification of sources of financing activities of enterprises, to study in
depth the existing classification criteria. The proposed activities aimed at improving the efficiency of attracting
and the formation of financial resources in the enterprise and their management.
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