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Yebepako O. B. Hneecmuyuonnsie poHovt Ha hoHO0BOM pbIHKeE.

Paccmompenvr cywymocms u ocobennocmu desmenvHOCmMU UHBECMUYUOHHBIX GOHO08. HmenHo
UHBECMUYUOHHBIE UHCTNUMYMbL SGTSIOMCS MeMU (QUHAHCOBBIMU NOCPEOHUKAMU, KOMOpble 3anYCKAiom
Mexanusm PoHO08020 PHIHKA, OCYWeCMEAAIOM nepepacnpedesenie OEHEeN CHbIX CPeocme om mex, Kmo
umu obnadaem, K mem, Kmo HysHcOAemcst 8 OONOTHUMENTbHBIX (DUHAHCOBBIX Pecypcax .

Knrouesvie cnosa: uncmumyyuonuvie UHBECMOPbI, UHBECMUYUOHHBIL (DOHO, UHBECMUYUOHHASL
KOMNAHUS, UHCTUMYMbl 00ujec0 UHEeCMUPOBAHUsL, NAeBOl UHBCCMUYUOHHBIL (OHO, KOPHOPAMUBHBIIL
UHBECMUYUOHHBIN (POHO, G3aUMHbBIE (POHOBI UHBECNUYUOHHBIX KOMAAHUL, 6EHUYPHBIN UHEECHMUYUOHHDIIL
@OHO, KOMRAHUS C YNPABIEHUS AKIMUBAMU.

Cheberyako O. Investment funds at the fund market.

Essence and features of activity of of investment funds are considered in the article, which by
emission and sale of securities carry out combination of resources of great number of shallow investors,
and the incorporated resources are invested in securities, objects of the real estate, va—lyutu and other
assets, that does not conflict with the requirements of legislation. Exactly investment institutes are those
financial mediators, which start the mechanism of fund market, carry out the redistribution of money
resources from those, who owns a money, to those, who requires additional financial resources.

Keywords: institutional investors, investment fund, investment company, institutes of the general
investing, ration investment fund, corporate investment fund, mutual funds of investment companies,
venture investment fund, company from the management of assets
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POJIb CYCIIJIBHOI'O BIITBOPEHHS Y 3ABE3INIEYEHHI ®IHAHCOBOI
CTIMKOCTI CUIbCBKOT'OCHOJAPCHKHUX NIIIPUEMCTB

Buceimneno icmopiro cmanognenss ma po3eumky meopii CycniibHo20 i0meopenHs. 3 ’1c08aHO
CYMHICMb MA MUnu CYCRilIbHO20 BIOMBOPeHHs, U020 poab Yy 3abe3neuenni @QiHancosoi cmitieocmi
CIIbCbKO2OCNOO0APCHKUX NIONPUEMCINS.

Knrouoei cnosa: cycninbhe 6iOMEOpeHHs, CIIbCLKO2OCNOOAPCHKI NiOnpuemcmead, ¢inancosa
cmitikicmeo.

3amopykor0  YCHIITHOTO  BHPIIICHHS CHOTOMHINIHIX MPOOJIeM y  CUIBCHKOMY
TOCIIOIAPCTBI, B YMOBaxX 3aroCTPEHHsS €KOHOMIYHOI HECTaOUIBHOCTI y JepaBi, € moope
HAJIaro/KEHa CHCTEMa PO3MIMPEHOTO CYCIIJIFHOTO BIATBOPEHHS 1 J1€BI pUHKOBI MEXaHI3MH
¢diHaHCOBOI cTabLIi3aIli TOCOAAPChKOI JISITBHOCTI CLITBCHKOTOCIIOAAPCHKUX TIIPHEMCTB,
iX TMpHUCTOCYBaHHS Ta BIKMBAHHS B yMOBAaX HECTAOUTHHOCTI 1 HEBH3HAYEHOCTI. 3arajibHOIO
OCHOBOIO peaiizalii IIUX 3aBJlaHb € Teopis PO3UIMPEHOTO CYCHUIBHOIO BIATBOPEHHS, B
pamMKax sKoi 31HCHIOETHCS TPAKTYBAHHS 3MICTY 1 CyTI €KOHOMIYHOT'O Kpyroo0iry, reneparii
Karitany, (IHaHCOBOTO MEXaHI3MY.

3HauyHUN BHECOK Y pO3pOOKY Ta PO3BUTOK TEOpIi CYCIHIJIBHOIO BIATBOPEHHS 3pOoOHIN
Taki 3axigHi BYeHi-ekoHoMmicTH, sk @.Kene, K. Mapkc, A.Mapmamnn, JI. Banspac,
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Jix. Knapk, . Ilymnerep, JIx. M. Keitnc, M. ®pinvan Ta inmi. Cepes BiTYH3HSHHX
BUEHUX, SKI 3aiiManucs naHoro mpobiemoro, — M. I. Tyran-bapanoscekmii, I1. b. Ctpyse,
M. L. Byxapin, €. O. IIpeob6paxkencekuii, I. 1. JlykinoB Ta iH. JlochmimkeHusmMu y cdepi
3a0e3neueHHst cTabumizamii 1 (IHAHCOBOI CTIMKOCTI CLIBCHKOTOCHOJIAPCHKUX MiANPHUEMCTB
3anMarotbes 1. I1. bopmescekuit, 11. I. Talinyubkuii, M. 178 Manik, B. fI. Mecenb-Becensik,
B. M. Onumienxo, b. 178 [TacxaBep, M. M. ®enopos, B. B. FOpuumun Tta iH. OgHak, naHa
npobiemMa BUMarae moJalibIoro norauoIeHoro BUBYCHHS.

Mera cTaTTi — JOCHIIUTH ICTOPIF0 CTAHOBJICHHS Ta PO3BUTKY TEOPil CYCHiIBHOTO
BIITBOPEHHS, BUCBITIIUTH POJIb CYCIUILHOTO BIITBOPEHHA Y 3a0e3nedeHHi (iHAHCOBOI
CTIAKOCTI CUTBCHKOTOCIIONAPCHKUX T IITPHUEMCTB.

Sk caMOCTIHHI 00’€KT HOCHIKEHHS MpoOiieMa CyCHUIBHOTO BIITBOPEHHS BIEpIIE
3HaWIUIa BIAOOpaXKeHHS y poOOTax BUAATHOTO (PpaHIly3pKOrO €KOHOMICTa-(piziokpaTa
Opancya Kene, sikuii y cBoii “ExoHoMiuHIN TaOnuii” HaMmaraBcsi IOKa3aTH 00O0pOT
CYKYNHOI'O PIYHOIO MPOAYKTY MIX TpbOMa KilacaMu: 1) BinacHuKamu 3eMil; 2) pepmepamu
sk Oe3nocepelHiMU BUPOOHUKAMHU; 3) MPOMUCIOBUM KJIacoOM (IIANPUEMIIT H pOOITHUKH).

3acnyra ®. Kene mossirae y ToMmy, IO BiH BIEpIIe 3IIHCHUB MOAUT CYCHiUIBHOTO
NPOAYKTY 3a HaTypaJbHO-PEYOBOIO (POPMOIO 1 3a BapTiCTIO. BiH mociiKyBaB BUPOOHHUIITBO,
PO3MOILN, peati3allito i CIIOKUBaHHS CYCIUTFHOTO MPOAYKTY Y Oe3MepepBHOMY pycCi, TOOTO y
BinTBopenHi. @. Kene chopmynoBaB HaBaKIHMBIII MPUHIUIH BiATBOPSHHS: a) BUPOOHUYI
BUTPATU BIATBOPIOIOTH HE JMIe cebe, ajie ¥ YUCTUi mpoayKT (oxin); O) A0S YHUCTOTO
MPOAYKTY (I0XOAY), IKa BUAUISETHCS JJI1 HOBUX BUPOOHHUYMX BUTPAT y HACTYITHOMY LIMKIII,
BU3Havae xij BiaTBOpeHHs. Kpim Toro, ®. Kene BcTaHOBHMB HEOOXIIHICTH TOTPUMAaHHS
NEBHOI MPONOPLIHHOCTI CMIBBIJHOLIEHb PI3HUX TOCHOJAPCHKUX cep 1 ramy3eil CyKymHOro
CYCIIUILHOTO BUPOOHHIITBA SIK IIUTICHOTO OopraHizmy [3].

Hosruii wyac micns @. KeHe imes cycmiibHOTO BIiITBOPEHHS HE OyJjia TPEeIMETOM
nociimpkenb. Jlume B ymoBax (OpMyBaHHS KamiTaJICTUYHUX BiIHOCHH 1€ CYCIIJILHOTO
BIITBOPEHHS HAaOyJIa MOAANBIIOT0 PO3BUTKY y poboTax Kapma Mapkca, HaOyBIIM XapakTepy
teopii. llearpom yBaru K. Mapkca cramo BHBUYEHHS NMPUPOIN CYCHUIBHOTO TMPOIYKTY SIK
pe3yabTaTy CyCHuUIBHOTO BiATBOPECHHS.

Buxonsuu 13 yuenns @. Kene npo noasiiiamii moiin cycniasHOro mpoaykry, K. Mapke
NOorauOWB aHalli3 LUX CTOPIH TMPOSBY CYCHUIBHOIO MPOAYKTY W YCTaHOBUB OCHOBHI
3aKOHOMIPHOCTI HOro pyxy. 3a BapTICTIO CYCHUIbHUN NPOAYKT, SIK 1 MPOJYKT OKPEMOTo
HiANPUEMCTBA, TOAUISAETHCS HAa TPH YAaCTUHU: MOCTIHHUI KamiTaj, TMepeMiHHMNA KamiTanl i
J0JIATKOBY BapTICTh. 3a HATypaJbHOIO (POPMOIO MPOAYKT MOJUIAETHCS HA /1Bl YACTUHU — Ha
3aco0M BUPOOHUIITBA 1 MPEMETH CITOKMBAHHS.

K. Mapkc Bmepiie BHU3HAYMB HEOOXITHI CIIBBIIHOIICHHS OKPEMHX MapaMeTpiB, sKi
(hOopMyIOTh YMOBH DPO3IIMPEHOTO BIATBOpEHHA. BiH 0OOrpyHTOBYBaB JIOIUIBHICTH
HarpoMa/>KEHHs, CTBOPEHHS 3allaciB BUPOOHUYUX PECypCiB, BBAKAIOUM 3POCTaHHS 3araciB
nepeaymoBor ycmixy. Jocmimkenus Mapkca nponoBxkuB B. JIeHiH, sKuli BCTaHOBUB
YHHHUK TEMITy PO3LIMPEHOr0 BiATBOPEHHS: BUPOOHHIITBO 3aCO0iB BUPOOHHUIITBA TOBUHHO
BUIIEPEIKATH BUPOOHUIITBO 3aC001B CIIOKMBAHHS.

[Tomanpmuii po3BUTOK TEOpii CyCHUIBHOTO BIATBOPEHHS 3a0€3MEeUMIM MPEJCTaBHUKH
HEOKJIACUYHOTO HAIPSIMKY EKOHOMIYHOI IyMKH. BOHM pO3poOMIM acHeKTH MeXaHi3My
(yHKIIOHYBaHHS TPOIECY BIATBOPEHHA HAa MaKpO- 1 MIKPOCKOHOMIYHHX PIBHSX,
CaMOpETyJIIOBaHHS PO3BUTKY Ha OCHOBI YWHHWKIB PUHKOBHX BITHOCHH 1 JIEP’KAaBHOTO BIUIHBY
Ha BCTAHOBJIGHHA 1 MIATPUMKY HEOOXITHUX EKOHOMIYHHMX MapaMeTpiB, MIKIally3eBUX
OamaHCiB 1 HAI[lOHAJBbHUX PAaxyHKIB, EKOHOMIYHOTO pOCTY, KOH IOHKTYpH, TPYIOBOI
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3aHSTOCTI, MOMUTY 1 MPOIIO3HIIii TOBapiB TOIIO.

3HaYHUN BHECOK Y MOJATBIIMA PO3BUTOK TEOPil CYCIIIBHOTO BIATBOPEHHS 3pOOWIN
taki BueHi-ekoHoMmicTH, fK C.I.Crpymunin, B. C.HimunnoB Tta I 1. JlykiHOB, sKi
3aiiManucsl JTOCHIDKEHHSIMH aCIEeKTIB JEPXKABHOTO YIPABIIHHSA MPOIECOM CYCIUIBHOTO
B1JITBOPEHHS.

Tak, 3okpema, [.I. JlykiHOB po3poOMB €KOHOMIYHI OCHOBU CTUMYJIOBaHHS
CYCIUJIBHOTO BIATBOPEHHSI HA MaKpO-i MIKPOSKOHOMIYHUX PIBHSAX TPH OJHOYACHOMY
BJIOCKOHAJICHHI OpraHizamiiiHux ¢opM 1bporo mnporecy. I[iIHHUMU € BUSBICHI HHUM
3aKOHOMIPHOCTI 1 CTPYKTYpHI 3MIHH Yy TMpOIECi TOCHOJAPCHKOTO PO3BHUTKY, Taly3eBi
0COOJIMBOCTI 1 IMKJIM BIATBOPEHHS 3 TO3WINN KOMIIEKCHOTO aHali3y il eKOHOMIYHOTO
MEXaHI3My TOCIIOJIapIOBAHHS;, PO3POOJIEHI HUM MPOMO3UIli BIUIMBY HA BiATBOPIOBAIbHHIA
Ipolec EKOHOMIYHHMX IHTepeciB Ta MOTHBIB, IOE€IHAHHS JEPKABHOTO PETYJIOBaHHS 3
MEXaHI3MaMU CaMOPETYJIOBAHHA EKOHOMIYHMX CHCTEM MiJ Ji€0 TOBAapPHO-TPOIIOBUX
BITHOCHH 1 EKOHOMIYHOI'O 3aKOHY BapToCTi [4].

CydacHa X €KOHOMIYHA TEOpisl CYCINUIBHOTO BIJITBOPEHHSI TPYHTYETHCS Ha MPUHLUII
noOyZI0BH TOTOKIB (a HE 3amaciB), BHpa)kalOYM BIATBOPEHHS BAJOBOTO BHYTPINTHHOTO
HOPOAYKTY $K TPOLEC CTBOPEHHS HOBOI BapTOCTi. Y CBOIO 4YEpry, IMPOLEC COI[ialbHO-
€KOHOMIYHOTO PO3BHUTKY TIIOB’SI3YEThCS 3 PYXOM (PIHAHCOBHX TIOTOKIB SIK 3alOPyKH
CTaOLTBPHOCTI BiITBOPIOBAIILHOTO MIPOIIECY.

3rigHO 3 TEOPi€I0 CYCHUIBHOTO BIITBOPEHHS CYCILUIbHE BHPOOHUIITBO 3HAXOAMUTHCS Y
MOCTIHHOMY pycCl, MPOXOASYM TaKi CTajii: BIAaCHE BHPOOHUIITBO, PO3MOJLI, OOMIH 1
CIOKMBAHHSA TPOAYKTIB 1 MOCIAYr. YCl LI YOTUPHU CTajli CyCHUILHOrO BUPOOHHMITBA, IO-
nepiie, B3a€MOIOB’SI3aHI B €IMHOMY TIpolieci 1 B3aEMOIIOTh MK CO0010; TMO-JIpyTe,
nepeOyBaloTh y TOCTIHHOMY €KOHOMIYHOMY Kpyroo0Oiry. BupoOHHMIITBO Mae TOCTIHHO
BiJTHOBJIFOBATUCh Yepe3 4YOTUPH cTafii. J[ins 1mporo moTpiOHI TOCTiiiHE BUPOOHUIITBO,
PO3MOIia Ta OOMIH TPOAYKTIB Ta TMOCIYT K OCOOMCTOrO, TaK 1 BAPOOHUUYOTO MPU3HAYCHHSI.
[Ipomiec cycmisibHOTO BHUPOOHUIITBA y WOrO IMOCTIHHOMY TIOBTOPEHHI Ta BiJHOBJICHHI
HA3WBAETHCS CyCIUIBHUM BiITBOPCHHSIM.

Lle#t mporec BUMarae moCTIMHOTO BIJHOBJICHHS BCIX (DaKTOPIB BUPOOHHIITBA: pOOOYOT
cuiId, 3aco0iB BUPOOHHMIITBA Ta MPHUPOJHUX pecypcoB. Tak, crpaipoBaHi 3aco0M mpaili
MaroTh OyTH BIIPEMOHTOBaH1 a00 3aMiHEH1 Ha HOBI, a 3allacy MajuBa YU CUPOBMHU MOBHHHI
OyTH OHOBJICHI.

[Ipy mpOoMy BeJMKE 3HAYCHHS MalOTh KUIBKICHI CHIBBIIHOIICHHS MK CKJIaJOBUMHU
CYCIIJIBHOTO BUPOOHMYOTO HUKIY. [Ipy moHOBIEHHI BUPOOHUYOTO LUKIY HEOOXiIHO MaTu
pobouy cmiy 1 3aco0M BUPOOHUIITBA Yy IEBHOMY cmiBBigHOmEHHI. [lopymeHHs 1p0ro0
CITIBBITHOIIICHHS TIPU3BOIUTH J0 3HMKEHHS €(DEKTUBHOCTI CYCITILHOTO BUPOOHUIITBA.

Bimomo Tpu THmM BIATBOPEHHSA: TMPOCTE, pO3MUpEeHe Ta 3ByxkeHe. [Ipocrte
BIJITBOPEHHS — 11€ BIJHOBJICHHS BHUPOOHHIITBA Y HE3MIHHHMX MaciiTabax I0J10 KUTHKOCTI Ta
SIKOCTI BHUTOTOBJIEHOTO NpOoAyKTy. akTopum BHpPOOHMIITBA TPH LBOMY 3AITUIIAIOTHCS
HE3MIHHIUMH Yy KOXXHOMY HACTYITHOMY LUKJI BUPOOHMIITBA, a BECh JOJATKOBHUU MPOIYKT
MOBHICTIO BUKOPUCTOBYETHCS HA OCOOMCTE CIIOKUBAHHSL.

Po3mupene BiATBOpeHHS — 1€ BiJHOBJICHHS BUPOOHUITBA y KOXXHOMY HACTyHHOMY
IUKJI Y 3pOCTaloduoMy MaciTadi o0 KUTBKOCTI Ta SIKOCTI BUTOTOBJIEHOTO MPOAYKTY. s
PO3IIUPEHOTO BIATBOPEHHS y KOXKHOMY HACTYITHOMY LHKII MOTPiOHI JOMATKOBI PECypCH.
OCHOBHUM JDKEpEeNIoM iX pO3MIMPEHHS € JOAATKOBHH TPOAYKT, SKAA HE MOXE OyTH
MOBHICTIO BUKOPUCTaHMI Ha 0ocoOHMCTe criokuBaHHS. KinbKiCHI Ta SIKICHI 3MIHU (paKTOPIB
BUPOOHUIITBA JIOCATAIOTHCA TAKOXK 3a PaxyHOK BukopuctanHs nocsiruenb HTIIL. 3Byxkene
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BIITBOPEHHS XapaKTEPU3YETHCS 3MEHIICHHIM BEJIMYUHU CYCITIIIBHOTO MPOTYKTY.

[Tporec cycmiapHOTO BiITBOPEHHS y CLILCHKOMY TOCIIOAPCTBI Ma€ CBOI OCOOIHMBOCTI.
VY ClLIbCHKOTOCIONAPCHKOMY BHUPOOHHUIITBI MPOLEC CYCHUIBHOTO BIATBOPEHHS 3aBXKIU
MEPEIUIITAETHCS 3 MPUPOJHUM BIATBOPEHHSAM. Y 3B’SI3KY 3 IIUM, IPUPOJIHI MPOLIECH MAIOTh
3HaYHWH BIUTUB Ha pPE3yJbTaTH TOCMONAPCHKOI iSUTBHOCTI  CUTBCHKOTOCTIOAAPCHKUX
HiIPUEMCTB, IO BIUIMBAE HA TEMIIU BIATBOPEHHs. 3BIJICH BHUILIMBAE MOXJIMBICTH PI3KUX
KOJIMBaHb TEMITIB HArpOMa/DKEHHS Y CUIBCBKOMY TOCIOJApCTBI TOPIBHSHO 3 1HIIMMH
ramy3sMH.

Tax, 610JIOT14HI TIPOIECH MPOTIKAIOTH 3a MEBHUMH 3aKOHAMH MPHUPOAH 1 00’ €KTHBHO
BHMAararoTh MPUCTOCYBAHHS BCHOTO PUTMY BUPOOHUIITBA O PUTMY MPUPOIHN. Y CUTECHKOMY
rOCIOAAPCTBl (PAKTUYHO HEMOXKJIMBO TNPUCKOPUTH BUPOOHUYUN TPOLEC, SK Y Taly3sx
MPOMHUCIIOBOCTI. 3B1ICH MOBUILHUN 00OPOT KamiTaly, SIKUA 3yMOBJICHHM 3HAYHUM 4YaCOBUM
MPOMIKKOM MIXK 4acOM BUPOOHHIITBA 1 pOOOYHM IEPI0IOM.

3HaYHUN YaCOBUN MPOMIKOK 3YMOBJIIOE TaKy OCOOJUBICTh CYCHIIBHOIO BIITBOPEHHS Y
CUIbCPKOMY TOCHOJApCTBI, SIK CE30HHICTh BHUPOOHHUIITBA Ta CE30HHUH XapakTep
BUKOPHUCTAaHHS 3aCc00iB Mpalli Ta TPYJI0BUX pecypciB. Ha BinTBOpeHHs B arpapHOMY CEKTOPi
€KOHOMIKHU CYTTEBO BIUIMBAE POAIOYICTH 3EMIIL.

[TimcyMoByr0UM BHINEBUKJIAJACHE, MOKHA BHJIUINTH HACTYITHI OCOOJMBOCTI IPOIIECY
BIITBOPEHHS y CLIBCBKOMY TOCIIOJIAPCTBI:

1) muka BUpOOHUIITBA TPUBAE, 3a3BUYAl, OJIMH KaJCHAAPHUH PIK;

2) y cUIbChKOMY T'OCIIOJJaPCTBI OCHOBHUM 3aCO00M BUPOOHHIITBA € 3€MJIS;

3) cuIbCHKOrOCHOJapChbKe BUPOOHUITBO y 3HAYHIM Mipl 3alekKUTh BiJ NPUPOIHO-
KJIIMaTUYHUX YMOB, IO Hal4acTille AIFOTh HECTIPUSATINBO, TOMY Y CUTBCHKOTOCIIONAPCHKIX
HiANPHEMCTBAX 3HaYHA YacTHHA MPUOYTKY CIPSIMOBYETHCS Y pe3epBHUMN QOHT;

4)y CUIbCHKOTOCTIOAAPCHKUX TMIANPHEMCTBAX 3HA4YHA YacTHHA TEXHIYHHX 3aco0iB
3a3Ha€ (HI3MYHOTO 3HOCY BiJI MPOCTOIO, aJKE OUIBIIICTh 3HAPSAb Mpalli BUKOPHUCTOBYETHCS
JIMIIIE TIPOTATOM KOPOTKOTO Tepioy (Hampukia, 30ip Bpoxkar);

5)y CUIbCHKOTOCIIOMAPCHKUX TMIANPUEMCTBAX TI€BHA YAaCTUHA CLIBTOCHIPOMYKIIIT
(mampuknag, HaAciHHS, Xyn0o0a) BHUKOPUCTOBYETHCA BCEPEIMHI TOCHOJApCTBA IS
CIO’KMBAHHS 1 HE HAJIXOJIUTh 0 €KOHOMIYHOTO 000POTY;

6) y CUTbCHKOTOCIIOIAPCHKOMY BUPOOHUIITBI MEPEIUTITAIOTHCS 1 B3aEMOJIIFOTh TEXHIYHI,
€KOHOMIYH1, O10JIOT14HI 1 colllalibHI PaKTOPH BUPOOHHUIITBA.

Xoua, TOTPiOHO 3a3HAYMTH, IO BIUIUB MPHPOIHUX (AKTOpIB Ha pe3yNbTaTH
BHPOOHMIITBA MOHA OOMEKHTH PO3BHTKOM MPOAYKTHBHHX CHIL VIeThes mpo pauioHanbHe
BUKOPHUCTAHHS 3e€MJI1, TOJIMIICHHS KYJIbTypH 3eMJIEPOOCTBA, CHCTEMAaTUYHE BIPOBAKCHHS
HOBUX TEXHOJIOT1M, BHCOKOMPOAYKTUBHOI TexHIkH, npocsirHenb HTII, 3acrocyBanHs
30HAJIFHO]T creriaiaisarii Tomo.

TakuM 4YHHOM, TeOpis CYCHUIBHOTO BIATBOPEHHS € METOAOJIOTIYHOI0 OCHOBOIO
pO3pOOKM NUIAXIB E€KOHOMIYHOIO 3pOCTaHHS 1 3a0e3neuyeHHs cTabumizamii ¢iHAHCOBO-
€KOHOMIYHOT JisIbHOCTI. B yMOBax HecTal1IbHOCTI HalllOHAIbHOT €KOHOMIKU JTOCATHEHHS 1i
CTaOUTIPHOTO CTaHy O3HA4a€ IEpeAOBCIM IMOJOJIAHHS MAaJIHHA IIJIIXOM 3a0e3NeUeHHS
nepexoay Bifl 3BY>KEHOTO CYCIIIBHOTO BIATBOPEHHS 10 MpocToro. OcTaHHIN € mepe1yMOBOIO
nepexoay N0 EKOHOMIYHOTO 3pOCTaHHS, IO BTUIIOETHCS Yy CHCTEMI PO3MIMPEHOTO
BIITBOPCHHSI.

[TocTiifHiCTh BIATBOPEHHS CBIAYHATH MPO (DIHAHCOBY CTIMKICTH MPOIECY CYCHIIBHOTO
BIATBOPEHHS. 3 TMO3MIlI TOCHOJAPIOIOYOTr0 Cy0’€KTa TMepIIuM piBHEM cTadimizamii €
JOCATHEHHSI TaKOro CTaHy (PIHAHCOBOI CTIMKOCTI, SIK caMO(iHAHCYBaHHS BUPOOHUYO-
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TOCIIOAPCHKOI ISITBHOCTI CyO’€KTIB TOCTIOAAPIOBAHHS y PEKHUMI MPOCTOTO BiATBOPEHHS.
binmem BuCOKMM piBHEM (DiHAHCOBO-€KOHOMIYHOI cTabumizamii € 3a0e3medeHHs Takoi
CTIHKOCTI, SIKa 3yMOBIIIO€ MTOCTYIIOBUH MepexXia 10 pO3MIMPEHOro BIATBOPEHHS [2, c. 25].

Bapro 3a3HaunTH, 110 CHOTOAHI Yy JITEpaTypi HE BHU3HAYEHO €IWHOTO MIAXOAY 0
TPaKTyBaHHS CYTHOCTI MOHATTA “‘()iHAHCOBa CTIMKICTh. Tak, HANPUKIAM, y MpalsgX BUCHHUX
€. B. Muux, I'.T. Crapoctenka 1 H. B. Mipko 3a3Haueno, mo “¢iHaHcoBa CTIHKICTB €
TaKOI0 €KOHOMIYHOIO KaTeTOpi€lo, KA “IOCSITaeTbcs 32 YMOBH CTa0IBHOTO MEPEBUIICHHS
JOXOJIB HaJ BHUTpaTaMH, BUIBHOTO MaHEBPYBaHHS TPOILIOBMMHU KOIITaMH Ta CTIHKOTrO
€KOHOMIYHOTO 3pOCTaHHS 1 BH3HAYAETHCSA PAIIOHATHLHOIO 3a0e3MEUCHICTIO ToTped
mignprueMcTBa (piHAHCOBUMH pecypcamMu Juisi €(peKTUBHOI TISIBHOCTI B PUHKOBUX YMOBax’~
[5; 7].

I'. B. CaBuinpka cTBepaKye, MmO “‘(iHAHCOBA CTIMKICTh — II€ BHYTPIIIHS CTOpPOHA
(iHaHCOBOTO CTaHy MIANPUEMCTBA, IO 3a0e3nedye CTabUIbHY IUIATOCTIPOMOXKHICTD Y
TpUBaII MEPCIEKTHUB], B OCHOBI SIKOi JIEXKHUTHh 30a71aHCOBAHICTh MO3UTUBHUX 1 HETaTUBHUX
IPOIIOBUX IOTOKIB, /1€ 30BHIIIHIM IPOSBOM (PIHAHCOBOIO CTaHy MIJINPHUEMCTBA € MOTOYHA
TUTATOCIIPOMOKHICTBE” [6].

OpHak psii aBTOPIB BCE K BU3HAYAIOTh (DIHAHCOBY CTIMKICTh SK OCHOBHY CKJIQJIOBY
¢dinaHCcOBOi CTAaOLIBPHOCTI, MPH IOMY XapaKTepU3yIOTh (IHAHCOBY CTaOUIBHICTh SIK
CIIPOMOJKHICTh MIANPUEMCTBA AOCATATH CTaHy (IHAHCOBOI pIBHOBarm mpu 30epeKeHHI
JIOCTaTHBOTO CTyneHs (PiHAHCOBOI CTIMKOCTI Ta 30epiraTé Led CTaH Yy JOBrOCTPOKOBIH
NEPCIEeKTUB] IpU e()EKTUBHOMY yNpaBJiHHI (PiHAHCAMU Ta BU3HAYAIOThH (DIHAHCOBY CTIUKICTD
K TapaHTOBAaHWW CTaH HAsBHOCTI BJIACHUX KOIITIB, CTaOUIbHOI MPUOYTKOBOCTI Ta
3a0e3MeUeHHs] MPOIeCy PO3IMIUPEHOTO BiATBOPEHHS 3a PAalliOHATBHUM PO3MOPSIKEHHIM
HUMH, XapakTepu3yroun (iHAHCOBY piBHOBAry 30aJlaHCOBAHICTIO (DiHAHCOBUX IMOTpeO Ta
mkepen ¢dinancyBanHs. Tak, 30kpema, M. C. AOproTiHa TOHATTS (HiHAHCOBOI CTIHKOCTI 1
TUTATOCIIPOMOYKHOCTI BBa)Ka€ OJIM3bKMMH, ajl€ HE TOTOKHHMHU 1 TOB’s3ye (DiHAHCOBY
CTIMKICTh 31 CTPYKTYypOIO MaifHa (KamiTaixy) MiIIPHEMCTBA B IIJIOMY, IO BHpaXae
KOMIUIGKCHO BHpPOOHWYHMI 1 (IHAHCOBHM IOTEHIIAJI JAHOTO Cy0’€KTa EKOHOMIKH.
A. JI. Mepemer Ta P.C. Caitpynun po3risgaloTh CYTHICTH (PIHAHCOBOI CTIMKOCTI SIK
3a0e3MeueHICTh 3amaciB JpKepenaMu (OpMyBaHHS, 1 BBAKAIOTh II€ 30BHILIHIM IPOSIBOM,
HACJIIIKOM YOT0 BUCTYNAIOTh IJIATOCITPOMOXKHICTD Ta JIKBIIHICTS [8].

TakuM YMHOM, XO4a 1 ICHy€ BeJIMKa KUIBKICTb TpPakTyBaHb HOHATTA ‘‘(piHaHCOBa
CTIMKICTB”, aJle BOHH HE CyIepedaTh OJUH OJHOMY, OCKIJTBKH BiTOOpakaroTh Pi3HI CTOPOHH
LOTO TOHATTS. XO4Ya MH BBaXaeMo, IO (PIHAHCOBY CTIHKICTh CIHIJ PO3TISIATH Y
B3a€MO3B’SI3Ky 13 CTaOUIBHICTIO, OCKUIBKM came (iHaHcoBa cTalimizamis pPO3KPHUBAE
€KOHOMIYHI BIIHOCHHU 3 HpPUBOAY 3a0e3neueHHs (iHAHCOBOI CTIHKOCTI (PyHKIIOHYIOYOi
€KOHOMIYHOT CHCTEMH SIK TPOIECY YTMpaBIiHHSA pO3BHTKOM ii (hiHancoBoro crany. CyTb
HNOHATTA “‘(P1HAHCOBOI CTIMKOCTI”, IK €EKOHOMIYHO1 KaTeropii, pO3KPUBAETHCS B EKOHOMIYHUX
BITHOCHHAX T€Hepallii KamiTaly y BiATBOPIOBAJILHOMY IMPOLIEC] 1 HOTO 3pOCTaHHS 32 PaxXyHOK
HA/IXO/DKEHb 13 (POHy HAarpOMaJKEHHS, TOOTO aKyMyJIbOBAHOTO MPUOYTKY.

VY 3B’sa3Ky 13 NOripuieHHSM (PIHAHCOBOTO CTaHy 0araTtbOX CUIbCHKOTOCIOAAPChKUX
HiNMPUEMCTB, 3HAYHA yBara MOBWUHHA MNPUAUIATACS MOHITOPHHTY (IHAHCOBOI CTIHKOCTI
niAnpueMcTB. MeToro po3poOKH Takoi CUCTEMHU € CBOE€YACHE BUSBJICHHS MPUYHMH 3HUKCHHS
piBHA (piHAHCOBOI CTIHKOCTI MiAMPUEMCTB, OB’ SI3aHOTO 3 MOTIPIICHHSIM HOTo (DiHAHCOBOTO
CTaHy, a TaKOX po3po0Ka 3aXOiB II0JJ0 KOPUTYBAHHS HAMPSMKIB (DiHAHCOBO-TOCTIOAAPCHKOT
TISITBHOCTI 3 METOK HOpMastizallii Ta migBUIIEHHS ()IHAHCOBOI CTIMKOCTI TOCTIOIAPIOFOYNX
cy0’€eKTiB.
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MoxHa BUIITUTH YOTHPH OCHOBHI MIIXOIW 1O OINIHIOBAHHS ()iHAHCOBOI CTIMKOCTI
T IIIPUEMCTB:

1) Bu3HaueHHs1 piBHSA 3a0e3MeYeHOCTI 3amaciB y CKiagl OOOpOTHUX aKTHUBIB
MIIPUEMCTBA DKEepenaMu iX (OpMyBaHHS;

2) 0OuMCIIeHHs IEBHOI KIJIbKOCTI KOE(III€HTIB 1 HA OCHOBI JAOCTIHKEHHS 1X B AMHAMIIII
(MOp1BHIOIOYM 3 HOPMATUBHUMM 3HAYEHHSIMH) BUPOOJEHHS NEBHUX BHCHOBKIB UIOJ0
(iHaHCOBOTO CTaHy MiANPUEMCTBA;

3) 3acTOCYBaHHSI OJHOTO IHTETPOBAHOI'O MOKA3HUKA, KU CKIAAE€THCSA 3 JIEKUIBKOX
HaWOILIBIT BaroMmx KOE(IIMIEHTIB, BU3HAYCHHS IIEBHUX MEX HOTO 3HAYCHHS IS
inmerTudikamii (HiHaHCOBOI CTIMKOCTI Ta (PIHAHCOBOTO CTaHy MiANpUEMCTBA. BupoOieHHs
TaKUX TIOKA3HUKIB € PEe3yJIbTaTOM JOCIIKEHb MOXJIMBOCTI 31HCHEHHSI KOMIUICKCHOI
OLIIHKYU (piHAHCOBOTO CTaHy 3a JIONIOMOT00 6araroakTOpHOro AUCKPUMIHAHTHOTO aHAi3y;

4) mobynoBa pPO3rOpHYTHX YHI(DIKOBAHMX AaHAMITUYHUX (PIHAHCOBUX  TaOJIHULb
OyxranTepcbkoi, (pIHAHCOBOT Ta MOJATKOBOI 3BITHOCTI, (JOpMaT SKUX JO3BOJIAE 3 €qHATH IIi
(dhopMu 3317151 IPOBEACHHS PO3TOPHYTOIO AHAJI3Y KM, B CBOIO UEpry, JO3BOJIUTH TOBOPUTH
Ipo KOHKPETHI MOKa3HWKM 3a BECh IMEPioJ, a HE MPO HAMpPSIMH PO3BUTKY MiANPUEMCTBA
CTAHOM HAa 3BiTHI JIaTH.

TakuMm 4rHOM, Ha HaITy TyMKY, IJIs aHAII3y MaloTh OpaTHUCs 0 yBark Taki MOKa3HUKH,
SK PEHTA0ENbHICTh BIIACHOTO KammiTany, KOe(Iii€eHT MOKPUTTS M03a000pOTHHX aKTHUBIB
BJIACHUM KaIliTaJioM, TPUBAIICTh OOOPOTY KPEAUTOPCHKOI 3a00pPrOBaHOCTI, TPUBATICTD
000pOTy YHCTOTO BHUPOOHWYOrO OOOPOTHOrO KamiTayly, JijJoBa aKTHUBHICTh Ta IH.
BaxxnuBuMu TakoK € HasBHICTh HEPO3MOAUIEHOTO MPUOYTKY Ha MIANPUEMCTBI, a TaKOXK
XapaKTepUCTHKa CTaHy HOro (piHaHCOBHUX PECYpCiB, PE3yJbTATUBHICTh iX PO3MILIEHHS M
BUKOPUCTAHHA, MPH SIKOMY 3a0€3MeuyeThCs PO3BUTOK BHUPOOHUITBA THX YH 1HIIUX cdep
TiSUTPHOCTI HA OCHOBI 3pOCTaHHS TPUOYTKY W akTUBIB TNpH 30€epekeHHl IuiaTo- i
KPEIUTOCIIPOMOKHOCTI.

BucnoBku. IIporec cycnibHOrO BHPOOHHMIITBA Y MOTO MOCTIHHOMY IOBTOPEHHI Ta
BI/IHOBJICHHI HAa3WBA€THCS CYCHUIBHUM BIATBOPEHHSIM. BigoMO Tpu TWUIM BiATBOPEHHS:
MpoCTe, PO3IIUPEHE Ta 3BYkeHe. [IpocTe BiNTBOpPEHHS — 1€ BiAHOBJICHHS BUPOOHMIITBA Y
HE3MIHHHUX MacmTabax MO0 KiTBKOCTI Ta SIKOCTI BHUTOTOBJIEHOTO Mpoaykry. dakropu
BUPOOHHUIITBA TpPH IOMY 3aIHIIAIOTHCS HE3MIHHMUMHU Y KOXXHOMY HACTYITHOMY LUK
BUPOOHUITBA, a BECh JOAATKOBHI MPOIYKT IOBHICTIO BHUKOPUCTOBYETHCS Ha OCOOMCTE
CHOXHMBaHHA. Po3lupeHe BIATBOPEHHS — 1€ BIJHOBJICHHA BHUPOOHMIITBA B KOXXKHOMY
HACTYITHOMY IMKJI Y 3pOCTal04oMy MacmTali o0 KUTBKOCTI Ta SKOCTI BHTOTOBJIEHOTO
MPOIYKTY. 3BY)KEHE BIATBOPEHHS XapaKTEPHU3YEThCS 3MEHIIEHHSM BEIHMUWHHU CYCILIFHOTO
MPOIYKTY.

Teopist CyCIIJIBHOTO BIJTBOPEHHS € METOJIOJIOTIYHOK OCHOBOIO PO3POOKH MIIAXiB
€KOHOMIYHOTO 3pOCTaHHs 1 3a0e3neueHHs cTabumizamnii (piHaHCOBO-€KOHOMIYHOI IIsITBHOCTI.
3 mo3uIlii ToCcmoJapIoYoro cy0’ekTa MepIiuM piBHEM CTallIi3alii € JOCATHEHHS TaKOTO
cTaHy (PIHAHCOBOI CTIMKOCTI, IK caMO(IHAHCYBaHHS BHUPOOHMYO-TOCTIOAAPCHKOI IsNTBHOCTI
Cy0’€KTIB TOCHOJApIOBAHHSA Yy PEXUMI IPOCTOrO BIATBOPEHHA. bBIibIl BHCOKHMM pIBHEM
(hiHaHCOBO-€KOHOMIYHOI CTabuTi3amii € 3a0e3MmedeHHs] TakKoi CTIWKOCTI, sIKa 3yMOBIIIOE
MOCTYTOBUH Mepexif] 10 PO3MIUPEHOTO BiITBOPEHHS.

@DiHaHCOBY CTIHKICTIO Cy0’€KTIB TOCTIOJAPIOBAHHS CIiJ PO3IIIANATH SK KOMIUICKCHY
KaTeropito, mo BigoOpakae piBeHb (HIHAHCOBOTO CTaHy Ta (iHAHCOBHX pE3yIbTATIB
MIIMIPUEMCTBA, 37aTHICTh BUKOHYBAaTH CBOi 3000B’si3aHHS Ta 3a0e3MmedyBaTH PO3BUTOK
JISUTBHOCTI TIpH 30€peKeHi KPeIMTO- Ta MIIATOCTIPOMOXKHOCTI.
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Cepia 18. Ekonomika i npaeo
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Hlynvea 0. A. Ponv obwecmeennozo 60CnpouU3e00cmea 6 obecneueHuu QUHAHCOBOI
CHOUKOCMU CebCKOX03AIICMEEHHBIX RPeOnPUAmMuUIL.

Hccenedosana ucmopusi cmanosienus u pazeumusi meopuu 00WecmeeHH020 B0CHPOU3B00CMEA.
Bousicnenuvl cywpocmes u munsi 00uecmeeHH020 60CnPOU3BO0CHEA, €20 Poib 8 obecneyeHuu QUHAHCOBOU
CIMOUKOCHU CelbCKOXO03AUCNBEHHBIX NPEONPUAMULL.

Knwouesvie cnoea: obuecmsenmnoe G0Cnpou3800Cmeo, CenbCKOXO3AUCMEEHHbIe NPeOnpUsmus,
Qunancosas cmouxkocme.

Shulga O. The role of social reproduction in providing financial stability of agricultural
enterprises.

The history of becoming and development of social reproduction theory is discussed. The essence
and types of social reproduction, its role in providing financial stability of agricultural enterprises is
ascertained.

Keywords: social reproduction, agricultural enterprises, financial stability.
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Mpynwvkeeuu O. IO.
Kuiecokuit nayionanvnuii ynieepcumem imeni Tapaca Illesuenka

E®EKTUBHICTb HEMATEPIAJILHOI MOTUBAIIIL
B MAJIUX TPYJIOBUX KOJIEKTUBAX

Y emammi y3azanvneno nioxoou 0o nemamepianibHoi MOMueayii Nepconaty Ha Maiux ma cepeoHix
NIONPUEMCIMEAX 3 MATUMU MPYO0SUMYU KoaeKmugamu. Budineno ocnosui memoodu egpexmugnoi momusayii
ma cnocodu ii 30ilichents. 3anponono8ano Kowkpemui 0i€gi 3acobu nemamepianbHoi momusayii 07
RIONPUEMCING MAKO20 MUNY wo 3a6e3neuamsv npupicm npoOyKmugHoCcmi Oe3 6a2oMux 000AMKOBUX
sumpanm.

Knrouoei cnosa: nemamepianvua momusayis, eghekmugHicms, NePCOHA RIONPUEMCEA.

B Ykpaini akTHBHO BUKOPHCTOBYIOTHCS METOIM HEMaTepiaJIbHOT MOTHBAIIIT IEPCOHATY
HiNPUEMCTB, B 0araThb0X MDKHApOJAHHMX KOMIIAHIAX i1 3acoOM HaBITh BKIIIOYAIOTHCS B
KOPIOPAaTHBHY KYyJbTYpy, a TaKOXX B COIIaJdbHY MOJITHUKY IAMPHUEMCTBA. 30BCIM 1HII
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