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IDEHTUDIKALIA E®PEKTUBHOCTI
CTAHY ®OPMYBAHHA TA BUKOPUCTAHHA
®IHAHCOBOI'O NMOTEHUIANY NMIANPUEMCTB

H. C. NEAMEHKO, kaHanaaT eKOHOMIMHMX HayK
(BH3 Ykoncninkn «onTaBCbKWin YHIBEPCUTET EKOHOMIKW | TOPriBi»)

AHomauis. Po3kpumo Haykoso-memodudHi 3acadu ideHnmucbikauii cmaHy ¢hopmysaHHs | 8UKoO-
pucmarHs ¢iHaHC08020 nomeHuiany 8 KOHMeKemi cucmemMHo20 nioxody 60 ynpasniHHs nionpuem-
cmeoM. BidmiveHo, wo ideHmudbikayis pexuMy eukopucmanHs ¢hiHaHC08020 romeHruiany nionpu-
EMCMEa MO8UHHA 8K/TIOYamU 8U3HAYEHHS PIGHS: PesyfibmamugHOCMI 8UKOPUCMAaHHSA (hiHaHC08020
nomeHruiany Ha nidnpuemcmsax; 8iénosidHocmi cghopmMogaHo20 ¢hiHaHCO8020 NOMeHrUjany eUKoOpUC-
maHomy; adeKksamHoCcmi 6UKOpUCMaHo20 iHaHCo8020 nomeHuiany cmaHy 6idnosioHol eanysi. Ta-
KOX po3pobnerHo ma anpoboeaHo Ha npuknadi nidnpuemMcms eHepaemuyHol 2asnysi kapmy i0eHmu-
pikauii MOXueUX pexumie hopMysaHHs | UKOpUCMAHHS hiHaHCo8020 nomeHuiany nidnpueMcmaa.

Kmoyvoei cnoea: idenmudpikayia, ecgpekmusHicms, chiHaHcosull nomeHuian nidnpueMcmaa, pe-

XUM 8UKOPUCMAaHHA.

Jlng edexTUBHOTO Ta YCHIIHOTrO (PYHKUIIOHY-
BaHHA 1 3a0e3MNe4YeHHs epCleKTUBHOTO PO3BHU-
TKY MIJAIPHEMCTBY HEOOXigHO SIKICHO PO3BUBATH
He TUIBKM MarepiaJbHO-TEXHiUHi, CTPYKTYypHO-
byHKIIOHaNBHI, COLIaNbHO-TPY/IOBI, a H i-
HAHCOBI €JIEMEHTH IMOTEHUia y. 3 oMLY Ha L,
0coOJIUBY yBary KEpiBHMKIB ITiANPUEMHMIIEKHX
CTPYKTYp NPUBEPHYTO A0 €pEKTUBHOTO GopMy-
BaHHs T4 BUKOPHMCTaHHS (hiHAHCOBOIO IMOTEHLi-
ary. @iHaHCOBHMH MOTEHUial MiANMPUEMCTBA, SK
00csr BIacCHHX, ITO3UYECHUX 1 3allyyeHMX (iHaH-
COBUX pecypciB 1 HEBHUKOPHCTaHHMX pE3EpBiB,
BOHH CIIPAMOBYIOTh [7Is 3AIHCHEHHS MOTOYHHX
1 MepCneKTUBHUX BUTpar. B ymMoBax pPHHKOBOI
KOHKYPEHLIT Ta 4aCTHX €KOHOMIYHUX KpPH3 OLiH-
Ka epeKTUBHOCTI (POpMYBaHHS Ta BUKOPUCTAHHS
¢$1HaHCOBOIO MOTEHIIANTy CTA€ OMHUM i3 HalBaX-
JUBILINX 3aBJaHb YHPaBIiHHS PO3BUTKOM ITif-
NPHUEMCTBA.

HaykoBe BHUBYEHHsI Ta y3aralbHEHHs Teope-
TUYHUX, METOJAMYHHUX i TPAKTMYHHX acCIeKTiB
npoOiaeMu GopMyBaHH: H BUKOPHUCTAHHS [OTEH-
1iajgy MANpUeMCTBA 3AIHCHIOBANM BITYU3HAHI
nocaianuku: b. €. bauercekuii, O. B. Bepesin,
T.B. boea, €. A.boxko, O.Db. bytnik-Cisep-
cekuii, C. B. Bizipenko, B. H. T'aBpa, O. K. Jlo-
6ukina, [. 3. Jowkanceku#i, O. B. Kopenkos,

T. M. Opexosceka, 1. I1. Otenxo, JI. M. Ilpoko-
muind, O. C. @enonin, B. 1. Xomsakos [1-10,
12, 13]. Ipobnemu peanizauii noTeHuia€y mia-
MPHEMCTBA Ta CrOCOOM iX pO3BA3aHHSA VY CBOIX
nocrimxenHax poskpunu H. C. KpacHokyTcbka,
C. I Yammur (8, 14]. IlpuHuMOM BUKOpHC-
TaHHA MOTEHLIaJy MIANPUEMCTBA PO3TISIAIN
taki BueHi, sk O. B. bepesin, A. A. ['epacumos,
0. K. Jobukina, C.B. Kacesnrok, M. €. Ko-
koteko, T.JI. Kocrenko, H. C. KpacHokyTcrka,
B. C. Pmxuxos [2, 8, 9]. 3HauHuil BHECOK V po3-
BUTOK METOAHWYHOIO I1HCTPYMEHTapit0 BH3Ha-
YeHHs €(EeKTUBHOCTI BUKOPUCTAHHS TIOTEHLI-
any mianpuemMcrtsa 3pobunu b. €. Bauescrkui,
H. B.T'asra, . 3. Jlomxancekuit, O. C. Pe1onin
[1, 5, 7, 12]. Ognak y KOHTEKCTI peaizauii cuc-
TEMHOTO TAXOAY [0 YIPABIIHHS i AMPHEMCTBOM
METOJIMYHI 3aCa/I1 OLIHKU €EeKTUBHOCTI hopMy -
BaHHA 1 BUKOpUCTaHHA (1HaHCOBOTO MOTEHLIATY
3aJMUIalOThCA 00 €KTOM MiABUIIEHOT VBaru o¢i-
HAHCOBMX aHAJIITHKIB 1 HAYKOBIIIB.

Meta nocnimkeHHs — OOIPYyHTVBaHHS Hay KO-
BO-METOAMYHOIO MIAXOAY 10 iaeHTU(IKaLil cTa-
Hy ¢opMyBaHHs | BHKOpHCTaHHA (iHAHCOBOTO
MOTEHU{aly B KOHTEKCTI CHCTEMHOIO MiIX01y 10
YIpaBIiHHSA MAIPUEMCTBOM.
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Pesyneratu gociiokeHHs QyHIaMEHTAIBHUX
NPUHIUIIB YTIOPSAKYBaHHS GOpMYBaHHS Ta Op-
radizaulii BUKOpUCTaHHS (piHAHCOBOTO MOTEHLIa-
Jy TAPUEMCTBOM JIOBeNX notpedy y 3actocy-
BaHHI TAKOTO MOHATTS, K PEKUM BUKOPUCTAHHS,
110 nependavae OUiHKY cTaHy GopMyBaHHA 1 pe-
3yJABTATUBHICTH BUKOPHUCTAHHS TaKOTO MOTEHIia-
ny. HeogHO3Ha4YHICTE Y pO3yMiHHI TOTO, SIKi came
MPOLIECH Ta SABHIIA MAc OXOIUTIOBATH 1 BKJIOYATH
y cebe MOHATTS «PEXKUM BUKOPUCTAHHSI», TOMY
HEOOX/IHO JIeTaNbHO JOCIIAUTH HaIlOBHEHICTH
BIJIMOBITHUM 3MICTOM 3a3HAY€HOTO IOHATTA Y
KOHTEKCTI CHUCTEMHOTO MiIXOKy 10 (piHaHCOBOTO
noreHuiany. IloTeniyian NporoHyeThCA PO3IIs-
JlaTH SIK CHCTEMY, [I€ «TOBAPULIYIOTH CTUMYIH
Ta 0OMeXKeHHs, OPCTKA TEXHOJIOTiS Ta IHHOBa-
Lii, 6e3yMOBHa AUCUMILTIHA Ta BillbHa TBOPYICTS,
HOpMAaTHUBHI BUMOTH Ta HedopMalbHi IHIIIaTH-
Bi» [11, c. 35], o i 3abe3neuye 30a1aHCOBAHICTh
MiX oOcsiraMu ¢(OpMOBAHOTO Ta BUKOPUCTAHOTO
¢inancoBoro noteHuiany. Ii focArHeHHS MOX-
JIMBE JUINE 33 YMOBH HITKOrO OINKCY CIIOCOOY
opradizauii GopMyBaHHS i BUKOPUCTaHHA diHaH-
COBOTIO IOTCHIIAMY SK KOMIUIEKCY 3aCTOCOBAHUX
METO/IB i 3aX0IB, CUCTEMHU HNPHUHLUIIIB 1 [IPaBHII
OTxe, 3MmicT GopMyBaHHs | BUKOpUCTaHHs ¢i-
HAHCOBOTO MOTeHUIamy mepenbadae eQeKTHBHY
JUSANBHICTH, CIPSMOBaHy Ha COMialbHI 3100y TKH
11 eKOHOMIYHI JOCATHEHHs, 110 3abe3nedars nep-
CTICKTHBHE MaHOyTHE Ha OCHOBI HaWIOBHILLOTO
PO3KPUTTSI BIacTUBOCTeH (DiHAHCOBOTO TMOTEH-
niaJy.

HaBepeni Bulle 0TiYHI MipKyBaHHA [103BO-
JISFOTh CPOPMYITIOBATH METY Ta 3aBJaHHA A0CJIi-
JoKeHHs (iHAHCOBOTO TOTEHUIany ITiJl 4yac Horo
dhopmyBaHHS i BUKOpUcTaHHs. Tak, LinboBa crips-
MOBaHICTE A0 CJIIKEHHS Y KOHTEKCTI CUCTEMHOTO
niaxoxy Ao GiHaHCOBOTO MOTEHLIATY NOIAraTHMe
B iIcHTU(IKALIT «PEXKUMY BUKOPUCTaHHAY OO
BU3HAYCHHs piBHA 3abe3redeHHs] eeKTUBHOCTI
ynpasiiHHS HUM. BiqnoBigHO, OCHOBHI 3aBAaHHs
OyayThb MIANOPAAKOBaHI OOIPYHTYBAHHIO CYKyTI-
HOCTI IPUHIUIIB, OPIEHTOBAHMX HA BU3HAYECHHS
ocobnuBocTed GOpPMYBaHHS | BUKOPUCTAHHS di-
HAHCOBOTO TOTEHLIaNy; METOAIB, CIIPAMOBAaHUX
Ha BM3HAuUCHHS DIBHs cTaHy (QOpMyBaHHS 1 pe-
3yNBTaTUBHOCTI BUKOPHUCTaHHS (PiHAHCOBOTO T10-
TEHLIaTy; TIpaBWI, HanpaBICHUX Ha JOBCICHHS
HOTo BIIIOBIIHOCTI ¢(pOPMOBAHOMY Ta IITLOBUM

npiopuTeTaM; 3aXOAIB, OPIEHTOBAHMX Ha BHSB-
neHHs pe3epBiB. Taki pe3epBU CTOCYRATUMYThCS
SIK HanIpsIMiB 3abe3mnedeHHs 30a/1aHCOBAHOCTI MixK
chopMOBaHMM 1 BHKOPMCTAHHUM TIOTCHLIAIOM,
Tak 1 MOXJIMBOCT] BCTAHOBJIECHHS BiAMOBIIHOCTI
MiX cpOpMOBaHMM | HEOOXITHUM M AOCATHEH-
HS PO3BUTKY NIAIpUEMCTBA. BiIMIHHOKO pUCOO
igenTudikalii pexxuMy BHUKOpPUCTaHHS iHaHCO-
BOrO MOTEHUIATy € HanpsAMH BU3HAUEHHS piBHA
pe3yasTaTUBHOCTI (ab0 IIHHOCTI) Ha3BaHOTO [0~
TEHLIaJy.

ITpornonyemMo  3ailicHOBaTH  ieHTUIKALIO
MOXJIMBHX PEXUMIB (POPMYBaHHS Ta BHKOPHC-
TaHHS (PIHAHCOBOIO IOTEHIIaNy MiANPUEMCTRA-
MH, sKa nependadae BU3HAYCHHs! piBHA e(DeKTHB-
HOCTI GOpMYyBaHHS Ta 3aJy4YeHHs B rOCIOAAPChHKI
npolecH (piHaHCOBOIO MOTEHIIaTY.

[Topsnox ineHTUdikalii cTaHy GopMyBaHHS i
BUKOPUCTaHHS (IHAHCOBOTO IMOTEHIIaNy B KOH-
TEKCTI CUCTEMHOTO MiAXOLy IO YIPaBIiHHS Iiijl-
IPUEMCTBOM IIOB’SI3aHUM 13 TAKUMH HaAIIPAMaMM,
SIK BU3HA4YeHHS DiBHA eeKTUBHOCTI hopMyBaH-
HS | BUKOpUCTaHHS (iHaHCOBOro MOTEHLIAMY Ha
MiANpUEMCTBAX; BIAMOBIIHOCTI copMOBaHOTO
(diHAHCOBOTO MOTEHLIATy BUKOPUCTAHOMY; aleK-
BaTHOCTI c()OPMOBAHOTO | BUKOPUCTAHOTO diHaH-
COBOTO TIOTEHIiany CTaHy BiATIOBIAHOT rayysi.

1lono edexTuBHOCTI PopMyBaHHS 1 BUKOPHC-
TaHHs (QiHAHCOBOrO MOTEHLIATy IiJNPUEMCTRA,
TO BapTO 3acTOCyBaTH OaraTOBUMIpHHMH cTa-
TUCTUYHMM aHani3, 3aCHOBAHWNM Ha METOMI JHC-
KpUMIHAHTHOTO ab0 KIAacTepPHOTO aHajizy, Lo
JO3BOJIMTh BUAUIATM OHOPIAHI CYKYITHOCTI 3
1JEHTUYHUM PIBHEM PO3BUTKY.

Pesynprary knacugikaii miarnpuemMcTs eHep-
reTHYHOI ramysi 3a piBHeM GHOPMYBaHHS | BUKO-
pucTaHHs (PiHAHCOBOTO MOTEHLIATY, OTPUMAaHI Ha
OCHOB1 BHUKOPHCTaHHA KJIACTEPHOTO aHaizy, I1o-
JaHl y BUIVIAAL JeHaporpami (puc. 1).

Ha ocnoBi nux knacrepiB MOXHa BU3HAYUTH
piBEHb pe3yJabTaTMBHOCTI Ha OCHOBI ITOKa3HUKIB
e(eKTUBHOCTI (POPMYBAHHS | BUKOPHCTAHHS (i-
HAHCOBOTO MOTEHLIANY i IIPHEMCTBA.

Lono BimmoeiaHocTi chopMoBaHoro ¢iHau-
COBOTO IOTEHLiaJly BUKOPUCTAHOMY, TO iIeHTUDi-
Kallisl «pexKUMy BUKOPUCTaHHS» Oy/e 3aCHOBYBa-
THCS Ha TTOPIBHSIHHI Pe3yJbTaTiB TAKCOHOMIYHOTO
aHaJsi3y, 1o Moxe OyTH 3aCTOCOBAHMIH /1S OLLiH-
K{ cTaHy GopMyBaHHA (GiHAHCOBOTO MOTEHLIATY
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Puc. 1. lennporpama xiacudikamii mignpueMcTs 3a craHoM GopMyBanHs i
BUKOPHMCTaHHs (hiHAHCOBOTO MOTEHIIiANTY

(CODII) i pe3ynbTaTHBHOCTI HOro BUKOPMCTAH-
na (PBOII). BusnauenHs interpansHoro Takco-
HOMIYHOTO MOKAa3HUKA LHOAO CTaHy HOPMYBaHHS

(iHaHCOBOTO NOTEHLIATY st I ATPUEMCTB EHEp-
reTUYHOI rany3i YKpaiHu HaBeaemo B Ta0n. 1.

Tabauys 1

3HavYeHHs iHTErpaJbHUX TAKCOHOMIYHHX NOKA3HHUKIB LI0J0 cTany GopMyBaHHs ¢inancoBoro
noTeHuiaTy Al MiANPUEMCTB eHepreTH4Hol raaysi Yipainu 3a 2007-2011 pp.

. CraH ¢popMyBaHHsA driHaHCOBOro noTeHuian
Mianpuemcreo 2007 p. | 2008 p. 2009 p. 2010 p. o .
MAT «BinHuusiobrieHepro» 0,04 0,10 0,20 0,06 0,03
AT «BonuxbobneHepro» 0,34 0,25 0,27 0,27 0,29
MAT «MontaBaobneHepro» 0,57 0,33 0,57 0,34 0,50
NAT «Cymuobnerepro» 0,43 0,29 0,34 0,48 0,56
MNAT «TepHoninbobneHepro» 0,18 0,22 0,26 0,18 0,23
AT «XepcoHobneHepro» 0,47 0,24 0,28 0,21 0,23
MAT»XmensHUbKoBNeHeproy» 0,30 0,18 0,20 0,15 0,22
MAT «YepkacnobneHepro» 0,23 0,06 0,16 0,27 0,30
MNAT «YepHisyiobrieHepro» 0,18 0,17 0,14 0,21 0,20
MAT «YepHirisobnexepro» 0,23 0,03 0,11 0,12 0,34

CepenHe 3HauyeHHS IHTErpagbHHX TAKCOHO-
MIYHMX TOKAa3HHKIB OLIHKM CcTaHy (OpMYBaHHS
(inancororo noreHuiany Bizobpasumo rpadiuno
Ha puc. 2.

Bu3HaueHHA IHTErpambHOro TaKCOHOMIYHO-
ro TMOKa3HMKa IOJAO OLIHKH Pe3yNbTaTHBHOCTI
BUKOPUCTaHHS (IHAHCOBOTO MOTEHLiany Juis
MIANPUEMCTB €HEPreTUYHOI rany3i HaBeAeMO B
Tabm. 2.

Cepeane 3HayeHHs IHTETPalbHUX TAKCOHO-
MIiYHMX NOKA3HMKIB OLIHKH PIiBHS BUKOPUCTaH-
Ha (DIHAHCOBOTO ITOTEHL{aTy M9 MiAIpUEMCTB
€HepreTHYHOT ranysi Ykpainu 3a 2007-2011 pp.
BioOpa3umMo rpacivHo Ha puc. 3.

AJIEKBaTHICTh ¢()OPMOBAHOTO Ta BUKOPHCTA-
HOro (iHaHCOBOTO MOTEHLIANY MiANPUEMCTRA
CTaHy PO3BUTKY BIIMOBIAHOI Taily3i BUPakacTh-
cs Ak 30aNaHCOBAHICTh PiBHS PEe3yNbTaTHBHOCTI
BUKOPHCTaHHs (pIHAHCOBOTO TOTEHIIIA.ly PHUHKO-
BUM yMOBaM. Bu3HauaeThcst 3a monoMororw mo-
PIBHANBHOIO aHali3y pe3ynbTaris GpopMyBaHHS i
BUKOPHUCTaHHs (piHAHCOBOTO MOTEHLial1y 3 aHa-
JNIOFIYHUMH MITIPHEMCTBAMH ranysi (tab. 3).

Ipononyemo kapry ineHTH}IKALIT MOKIUBUX
pEXHUMIB POPMYBAHHSA 1 BUKOPUCTaHHS (BiHaHCO-
BOTO IOTeHIiany (Tadi. 4).

Y3ro/pkeHMR pexxuM GopMyBaHHS | BUKOpHC-
TaHHA (QIHAHCOBOTO IOTEHLIaly BU3HAYAETHCA
e(DeKTMBHUM BHKOPHCTaHHSM IMOTeHLia1y (mif-
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Puc. 2. Cepeate 3HaueHHs iHTErpaJbHUX TAKCOHOMIUHIX ITOKA3HUKIB OLIHKY PiBHA (HOpMyBaHHS
(iHaHCOBOrO MOTEHLIANY IS MiANPHEMCTB eHepreTHYHO! rarysi 3a 2007-2011 pp.

Tabnuys 2

3HaueHHS iHTErpaJbHUX TAKCOHOMIYHMX NMOKA3HUKIB 11040 PIBHA BUKOPHCTAHHSA (PiHAHCOBOTO
HoTeHIia y A8 MiANPHEMCTB eHepreTH4YHol raaysi Ykpainu 3a 2007-2011 pp.

. Pe3ynkLraTUBHICTE BUKOPUCTAHHA ddiHAHCOBOro NoTeHuiany
NianpuemcTao
2007 p. 2008 p. 2009 p. 2010 p. 2011 p.
NAT «BinHUysiobneHepro» 0,47 0,70 0,49 0,58 0,38
MNAT «BonuHoobnenepro» 0,03 0,15 0,10 0,15 0,11
MAT «[lMontasaobneHepro» 0,56 0,62 0,67 0,72 0,69
MNAT «CymunobneHepro» 0,41 0,62 0,51 0,60 0,51
MAT «TepHoninsobneHepro» 0,41 0,06 0,04 0,02 0,13
AT «XepcoHobneHepro» 0,15 0,28 0,49 0,44 0,22
NAT «XmenbHuLbkobneHeproy» 0,46 0,62 0,39 0,42 0,33
MNAT «YepkacmobreHepro» 0,86 0,89 0,64 0,77 0,39
MNAT «YepHisuiobneHepro» 0,39 0,63 0,46 0,32 0,31
MNAT «YepHirisobnexepro» 0,47 0,82 0,83 0,64 0,62
0,80
; 0,70
; 0,60
0,50
0.40
i 0,30
0,20
0,10
0,00
, \\§‘
j o
< &
g\*& \\’;\

Puc. 3. Cepenre 3HaYeHHs {HTErpajbHHUX TAKCOHOMIYHMX TTOKa3HUKIB OLIHKM PiBHA BUKOPHCTARHS
¢hiHaHCOBOTrO NMOTEHLIAMY A MiAPHEMCTB eHepreTH4HoT ranysi 3a 2007-2011 pp.
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Tabauys 3

IlepeBaru Ta Hepoaikn IIAT «IlonaTaBaoG/ieHepro» NOPiBHAHO 3 IHIIKHMH
NiANPHEMCTBAMH eHepreTH4YHOi ranysi

Mepesarn

Heponiku

Hausuiinn piseHb oBcary saransHoro kanitany;
HaWBUWMA piBeHb 0BcAry hiHaHCOBOro pesynbTaTy Big
3BANANHOT AiAMbHOCTI 40 ONOAATKYBAHHS,

Hans UK piBeHb 06Cary UMCToro NpUbyTKy

MokasHuk koedpilieHTa abcomoTHoT NikBIAHOCTI nocTyna-
€TbCA TiNbKy aHanoridHoMy nokasHuky MAT «Cymuobne-
Heproy;

peHTabenbHicTb kanitany Ha AT «[Montasactnexepro»
CTaHOBUTL 9 %, NpOTE Uer NOKasHUK HUXYUA, Hix y MAT
«YepHirisobnerepro» (18 %) ta MAT «Cymu-cbneHepro»
(12 0/0);

nepioq 0BOpOTHOCTI BACHOro Kanitany GinbLuni, HdX y
MAT «YepkacuobneHepro», AT «MepHisuiobnenepro»
Ta [1AT «XepcoH-o6neHepro»

Tabruys 4

Kapra igenTudikanii Mox/IuBHX pexxumis GopMyBaHHS | BUKOPHCTAHHS
(¢inancoBoro noreHuiaay nmignpuemMcreamu

Hanpsimu Bu3HavyeHHN piBHA
Pexum e.(bekmamcrb d)opMyBaHHﬂ BiANoBiAHICTL cbop- afeKBaTHICTbL ccop-
BUKOPUCTaHHS i BUKOpUCTaHHA cbinaHco- MOBAHOTO ChiHaHCOBOTO MOBaHOrO | BUKOpPUCTaHOrO
BOro NoTeHUiany Ha . diHaHcoBoro noteHuiany
. roTeHuiany BUKOpUCTaHOMY . N f
nignpmMemMcTBax CTaHy BianoBigHoOl ranyasi
EdexTuBHe BukopucTanHsa no- | MoeHa BignosigHicTb ccopmo- | Buwi  pesynetaty  Bukopuc-
| piBeHs TeHUiany: ni,EU'IpVIeMCTB? Hase- | BaHOro noTeHuiany noro BUKO- | TaHHS NoTeHuiany cy§‘eKTaMM
(y3romkeHm) *aTb 40 KNacTepa 3 HaBULLY- | PUCTAHHIO rOCMOAAPIOBAHHS NOPIBHSAHO 3
MU pesynsTaramm AisnsHocT HWKUMUN, K NpaLolTs Y ToMY
X PUHKOBOMY cepefoBuLLi
YactkoBo edbekTmBHE BUKO- | YacTkoBa signosigHicTs cdop- | Habnwkeni  pesynstati  Bu-
pucTaHHa noteHuiany: 6inb-| MOBAHOrO MNOTEHUiany Oro | KOPUCTaHHS NoTeHuiany cy6'-
Il piBeHb WICTb MiANPWEMCTB HanexaTb | HaKTUUHOMY BUKOPUCTAHHIO | €EKTamu rocnogapioBaHHsi no-
(koperyeanbHWi) |00 knactepa 3 BUCOKMMW pe- PiBHAHO 3 iHWWMK, sKi npa-
3ynbratamu gisnbHOCTI LKOIOTb Y TOMY 3K PUHKOBOMY
cepenoBuLL
HeeekTBHe BUKOPUCTAHHSA | MoBHa HeBianoBiAHICTE chop- | 3HAUHO  HMXYI  pesynbTaTh
noteHuiany: nignpuemcTsa | MOBaHOTO NOTEHUiany Moro | BUKOpUCTaHHA noteHuiany
Il piBeHb Hanexarb A0 Knacrepa 3 Hai- | (DakTMMHOMY BUKOPUCTaHHIO | cyB'ekTamu  rocriogapioBaqHs
(KpUTUYHUI) HIOKYMMKU  pesynbTatamu  ai- MIOPIBHAHO 3 iHWWMU, siKi Npa-
ANBHOCTI LI0I0TL Y TOMY X PUHKOBOMY
cepenosuuli

NPHEMCTBA HalekaTh /10 KJacTepa 3 HallBUILUMHU
pe3ynpTaTaMM [lisJTBHOCTI); TTOBHOK BIANOBiA-
HICTEO C(OPMOBaHOrO MOTEHUialy HOro BUKO-
PHCTaHHIO; BUIIUMH pe3y/IbTaTaMHU BUKOPHUCTAH-
HS TOTeHUiany cy0’ekTaMH TrocCIofaproBaHHS
NOPIBHAHO 3 IHIIUMH, K NPALIOIOTE Y TOMY X
pHHKOBOMY cepeloBHIl. KoperyeanbHuii pexum
dopMyBaHHs | BUKOpUCTaHHs (hiHAHCOBOTO IO-
TeHulany nepeadayae HeoOXiHICT 3aCTOCYBAH-
Hsl TTeBHUX AiH, IO CNPUATUMYTH Y3TOKEHOCTI
HaBejleHUX MnpoleciB. TakoMy pexumy xapax-
TEPHO: YaCTKOBO €(eKTHUBHE BUKOPHUCTAHHSA TO-

TeHUiany (OINBIIICTE MiANPUEMCTB HalekKaTh
JI0 KjlacTepa 3 BHCOKMMM pe3yJbTaTaMH 1is1b-
HOCTI); 4acTKOBa BIAMNOBIAHICTH copMOBAHOTO
MoTeHUiany Horo (GakTHYHOMY BUKOPHCTAHHIO;
HaOMVOKeHI pe3yNbTaTd BUKOPUCTAHHS IOTEH-
uiany cy0’eKTaMu rOCMOAApIOBaHHS MOPIBHAHO
3 IHIIMMH, [Ki NPALOOTE Y TOMY K PUHKOBOMY
cepenosul. Kputuununit pexxim dopmyeanus i
BUKOPUCTaHHs (DIHAHCOBOTO MOTEHLIATy MOTpe-
Oye CyTTEBUX KOPEryBalbHUX 3aXOAIB 110,10 10-
CATHEHHS 30a/laHCOBAHOCTI TaKHX TPOLECIB SK
dopMyBaHHA 1 BUKOpUCTaHHS. XapaKTepHO He-
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e(eKTUBHE BUKOPUCTaHHs MOTeHIiany (Mianpu-
€MCTBA HaJIeXaTh A0 KilacTepa 3 HalHIKIMMH
pe3ynpTataM# AisTBHOCTI); [OBHA HEBiATOBII-
HICTH COPMOBAHOTrO MOTEHUiany Horo ¢axkTuy-
HOMY BHKOPUCTAHHIO; 3HAUHO HWXK4YI pe3yNnbTaTH
BUKOpPUCTaHHS MOTeHLiany cy6’ekraMu rocnosa-

prOBaHHS MOPIBHAHO 3 IHIIMMH, SIKI IIPAIOIOTH Y
TOMY 5K PUHKOBOMY CEpEIOBHIII.

Pe3synprat anpobalii HapeeHOT KapTH i1eHTH-
dikauii cTany GopMyBaHHS Ta pe3y BTATUBHOCTI
BUKOPUCTaHHs (P IHAHCOBOIO IOTEHLIaNy MiAIpy-
€MCTBaMH SHEPreTHYHOT TaiTy3i HaBeeMo y Tabi. 5.

Tabnuys 5

InenTudikaunii MoxkIMBUX pexuMiB GOpMYBaHHS | BHKOPHCTAHHSA (iHAHCOBOTO
NnoTeHIia,1y NiANpHEMCTBAMHU eHepreTH4YHOT raaysi

BignoeigRicTe cpopmoBaHoro
¢iHaHcoBOro noteHuiany
BUKOPUCTaHOMY

ApekBaTHicTb cPOPMOBaAHOro
i BUKopucTaHoro dpiHaHcoBoro
noteHuiany craHy
BignosigHoi rany3i

MNAT «MonTaBaobnexepro»,
MAT «HepHirisobnexepro»,
MAT «CymunobneHepro»

NAT «MonTasaobnexepro»,
MAT «Cymnobnexepro»

MAT «BiHHnusobneHepro»,
NAT «YepHisuiobnereproy,
MAT «XmenbHULbK-00neHeproy»,
MAT «XepcoHobneHepro»,
MAT «Yepkacuobnerepro»

MNAT «XmMensHUubKkoBneHeproy,
MAT «XepcoHobneHeproy,
NAT «4epkacuobneHepro»,
MAT «MepHisuiobrieHepro»,
MAT «YepHirisobneHepro»

MAT «BonuHbobneHeproy,
MAT «Teproninbobnexnepro»

MNAT «BiHHMUsI0BNEeHeproy,
MAT «BonuHbobreHeproy,
MAT «TepHoninbobnexnepro»

EdekruBHicTL hopMyBaHHS i
Pexunm BUKOPUCTAHHA diHaHcoBOro
noteHuiany Ha nigpnpueMcTaeax
)
T x = MAT «MonTaBaobneHepro»,
), ..

o g NAT «YepHirisobrieHepro»,
Q &= T
=92 MNAT «YepkacuobneHepro»

' .

2 MNAT «BinHuusiobnexepro»,
= L
i R MAT «YepHriBuiobneHepro»,
Q =
Qp>s MAT «XmenbHuUbkobneHeproy,
sgrx MAT «XepcoHoBneHepro,
= 2 p p

2 MAT «CymunobneHepro»
a2 7
5% MAT «BonuHbo6rieHepro»,
o £ES P
s ozx MAT «TepHoninbobrieHepro»
g2 p p

Takuli HaykOBO-METOAMUHUN MiAXiJ A0 igeH-
TudiKaLii pe>xuMy (GHOpMyBaHHS 1 BUKOPHUCTAHHS
(biHAHCOBOTO MOTEHIIIATy Ha OCHOBI KapTH MOX-
JIMBUX CLEHApIiB LIBOTO IMPOLECY Opi€HTOBAaHHUM
Ha BU3HAYEHHS PIBHS PE3yJBTaTHBHOCTI 3 Ypaxy-
BaHHAM KpUTEpiiB €(eKTUBHOCTI, BIAMOBIIHOCTI
¥ aJileKBaTHOCTI (BOHM BU3HA4Y€HI BIINOBIAHO 10
OCHOBHHMX HalpsMIB ieHTHIKaLT).

VY xoai pocmifkeHHs €(QeKTHBHOCTI CTaHy
cdbopMyBaHHA 1 BUKOpPHCTaHHs (piHAHCOBOIO IO-
TeHUIady MiANMPUEMCTBA PO3UMPEHO Jiana3oH
MOXUIMBOCTEH 11eHTUdIKALIT pesxrMy HOro BUKO-
puctanHs. CTBOpEHO OJHOPIAHI 32 pIBHEM poO3-
BUTKY KJacTepu (3a JOTIOMOIOK KJIacTepHOro
aHamizy); KilbKiCHE BHU3HAUEHHSI BiAIMOBIAHOCTI
Mk cTaHOM cOpMOBaHOTO QiHAHCOBOTO NOTEH-
Liaay Ta pe3ybTaTMBHICTIO BUKOPHUCTAHOIO (3a
JIOTIOMOT0K0 TAKCOHOMIYHOTO aHajizy); oOrpyH-
TyBaHHS €TaJOHHOTO BHMPAXCHHS aJeKBATHOCTI
PO3BUTKY rOCIOAAPCHKOT CUCTEMM CTaHY PHHKO-

BOTO CEpeAOBUIIA (3aCTOCOBAHO MOPIBHSIHHS Pe-
3yABTaTIB SIBHOCTI MIANPUEMCTR 3 CY6 €KTaMu
rocriofaproBaHHs wiei ranysi). [nentudikopanuii
PEKHUM BUKOPUCTaHHA (PIHAHCOBOrO MOTEHUIALY
Ja€ 3MOTY BCTAHOBHMTH IIPIOPUTETHICTH 3MiHH
TpPaeKTOpil BEKTOpa pO3BUTKY MIATIPHEMCTBA.
OOrpyHTOBaHO, IO OYIKyBaHO 3MIiHU MalOTh CTa~
TUCA Y COLIANbHO-EKOHOMIYHMX HATpsAMHU 3a6e3-
ne4YeHHs e(PEeKTUBHOCTI OpraHi3alil Ta MoJITHKH
MJIaHyBaHHs PO3BUTKY NiAMPUEMCTBA HA OCHOBI
ix ¢iHaHCOBOrO MOTEHLIANY.
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SKOHOMUKU U mopeoenu»). UBeHmudpukauyus aghgpekmuesHOCMU COCMOSHUS dopmupogaHus u
] ucnionb3oearusi huHaHco8020 NomeHyuana npednpusmudl.

AHHOMaYus. PacKpbimbl Hay4YHO-MemoOUYECKUE OCHO8bI UOEHMUUKAUUL COCMOSHUS ¢hop-
- MUpoeaHUsi u ucnofb3oeaHusi (hUHAHCOB020 NOMeEHYLAana 8 KOHMeKCMe CUCMeMH020 nodxoda
" ynpasneruto npednpusimuem. OmMeYeHo, Ymo udeHMUGUKAUUS PEXUMA UCHOMb308aHUS cbuHan-
’ 08020 nomeryuana npednpusimusi GONMKHa eKITYamb ONPeJeneHUe YPOSHS: Pe3yibmamusHOCMU
UCMoMIb308aHUs (hUHAHCO8020 MomeHyuasna Ha npednpusMusix; coomeemcmaus chopmuposaHHo-
20 (hUHEHCO8020 NOMeEHYUana ucnofb308aHHOMy: adeKkeamHOCMU UCTONb3068aHHOE0 puHaHC08020
fomeryuana cocmosHus coomeememsytoweld ompacnu. Takxe paspabomana u anpobuposaHa Ha
L npumepe npednpusimul sHepaemuyecKkol ompacu kapma udeHMuUPUKAULU 803MOXHbIX pexumos
- POPMUPOBaHUS U UCTONL308aHUS (PUHAHCO8020 TOMeHyuana npednpusimus.

. Knioveesie croea: udeHmucpukauus, aghhekmugHocmb, ghuHaHcosbIl nomeHyuan npednpu-
AMUS, PEXUM UCNONb3068aHUS.

N. S. Pedchenko, Cand. Econ. Sci., associate professor (Higher educational establishment of
Ukoopspilka «Poltava University of Economy and Trade»). Identification of the effectiveness of
state formation and potential use of financial companies.

Summary. In the article the scientific and methodological basis for the identification of state forma-
tion and the financial potential in the context of a systematic approach to management. It is noted that
the identification of the regime of the financial potential of the company must include the determina-
tion of: the impact of the financial potential in enterprises, matching the prevailing financial capacity
used, adequate financial capacity of the used state of the industry. Also developed and tested on the
example of the energy sector map identifying possible modes of formation and the financial potential
- of the company.

e Keywords: identification, efficiency, financial potential of the company, the mode of use.
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