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Ha3sBa po6oTH yKpaiHCBHKOIO:

Po3BuToK (piHaHCIB NiAIIPUEMCTB KOPIIOPATUBHOTI'O CEKTOPa EKOHOMIKM YKpaiHu

Ha3sBa po6oTH aHIJIilICbKOIO:

The corporate sector of Ukraine enterprises' finances development

Pedepar yKpaiHCBKOIO:

3Bit no HJIP BuknageHuit Ha 297 ctop. O6'eKT focaimkeHHs: GiHaHCU MigIIPUEMCTB KOPIIOPAaTUBHOTO CEKTOPA
eKoHOMiKU YKpainu. [Ipegmert mocimkeHHs: GpiHaHCOBI BiTHOCMHYN MK Jep>kaBoo, HilIPUEMCTBAMU Ta
(iHaHCOBUMHU IHCTUTYTaMU y NPOLECi 3a/ly4YeHHs Ta BUKOPUCTaHHS PiHaHCOBUX pecypciB. MeTa NoCIIiIKeHHsL:
BusHaueHHS 3aKOHOMIPHOCTEN PO3BUTKY (PiHAHCIB MigIIPUEMCTB KOPIIOPAaTUBHOT'O CEKTOPY €KOHOMIKM YKpaiHu Ta
OBIPYHTYBaHHS IPAKTUYHUX PEKOMEHTAIN 010 MIOI0JIaHHS HeraTUBHUX TEHIEHLiNd. MeTonu NOoCiIKeHHS:
CHUCTEMHUI, MTOPiBHSAJIBHUI, CTPYKTYPHO-(QYHKILiIOHANbHU aHali3, CTATUCTUYHUX MOPIBHSIHb arperoBaHUX
IIOKa3HMKIB ¢iHaHCiB nianpuemcTs IIpoBefeHe NOCiIKeHHs OXOIJIIOE BUPiLIeHHS 3aBaHb I0J0: - BIJIUBY
MaKpOQiHAHCOBYX Ta iHCTUTYLIIOHAJIbHUX YMHHUKIB HAa 0COOJIMBOCTI (PYHKIiOHYBaHHS (PiHAHCIB MigIIPUEMCTB
KOPIIOPaTUBHOTO CEKTOPA €KOHOMIKM YKpaiHu; - aHasli3y TeHAEHIIiil Ta OLiHIOBAaHHS PU3MKIB y (piHaHCcax
IiANpPUEMCTB KOPIIOPATUBHOI'O CEKTOPA EKOHOMIKHY; -~ BUOKPEMJIEHHS crielnpivHUX TUCIIPOIIOPLill y CTPYKTYpi
Kanitany HeiHaHCOBUX KOPIOpalliil Y po3pi3i CEKTOPiB EKOHOMIKM Ta PO3MipiB MiANIPUEMCTB; - BUSIBJIEHHS
OCHOBHUX AUCHPONOpPLIN y (piHaHCAX MiAIIPUEMCTB, SIKi CTPUMYIOTb iHBECTULIMIHY aKTUBHICTb T4 PO3BUTOK Jil0YMX
HigIPUEMCTB Ta NEPEIKOKAITh MIKCEKTOPAJIbHIN peasoKallii pecypciB B EKOHOMIlIi; - OLIiHIOBaHHS BILJIMBY
OIIOJIaTKyBaHHs Ta KOHLIEHTPalii Kamnitany y piHaHCOBO-IIPOMHUCJIOBUX IPyNax Ha (piHaHCH MifNIPUEMCTB
KOPIOPaTUBHOTO CEKTOPA €KOHOMIKY YKPaiHU; - BUSBJIEHHSI KJIIOYOBUX (PaKTOPiB (POPMYyBaHHS BilHOCUH
nianpueMcTB 3 6aHKamMu Ta GOHILOBUM PUHKOM; - BUBHAUEHHSI IPIOPUTETHUX BUJIIB €KOHOMIUHOI HislILHOCTI Ta
MeXxaHi3MiB ix (piHaHCOBOro 3a0e3l1eueHHs!; - y3araJbHEeHHs 3aKOHOMIpPHOCTE PO3BUTKY (PiHAHCIB NiIPUEMCTB
KOPIIOPaTUBHOT'O CEKTOPA €KOHOMIKM YKpaiHU Ta po3p0O0KM peKOMEHIaLlil [0/10 NIOI0JIaHHS HEraTUBHUX
TeHZEeHLiN y ix quHamini. Pe3ynbraT: BusHaueHo ¢akTopu i 3aKOHOMIPHOCTI pO3BUTKY (iHAHCIB MiANPUEMCTB
KOPIIOPaTUBHOTO CEKTOpa eKOHOMIKM YKpainu. JloBe[ieHO, 110 Iif BIJIMBOM AediluTy BilbHUX (PiHAHCOBUX
pecypciB y KOpIIOPaTUBHOMY CEKTOPi €EKOHOMIKM YKpaiHM Ha arperoBaHoMy piBHi copMyBasiach BUKpPUBJIEHA
Mogesb (iHaHCYyBaHHS 6i3HECY, IPOSIBOM SIKOi € "o¢mopu3alis’ GpiHaHCOBUX NOTOKIB, (PiHAHCYBAHHS ONEPaLiiHOI
IisIMBbHOCTI Ta iHBECTUILH 3a paXyHOK He(iHaHCOBOro 60pry (KpeAUTOPChKOi 3a00ProBaHOCTI Ta iHIINX 3000B's13aHb),
110 BiOYBA€THCS HA TJIi 3rOPTaHHA (PiHAHCOBUX BiIHOCUH MifIIPUEMCTB 3 6aHKaMU Ta HEOAHKiBCbKUMU
(iHaHCOBUMHU IHCTUTyTaMU. BCTaHOB/IEHO HEPIBHOMIPHICTb PO3IIOAiNy PU3UKIB y CEKTOPi HEPiHAHCOBUX
KOpIopaliiii, IposiBOM YOT0 € aHOMaJIbHO BUCOKUI1 piBeHb GOProBOi 3aJ1E5KHOCTI Ta KOHLEHTPALlisl "MoraHux" 60pris
y CETMEHTI MaJIuX Ta CEpeIHiX MifIprueMCTB. BcTaHOBIEHO, 11O 117151 BEJIMKOTO Oi3HECy XapaKTepHUM €
KOHCEpBaTUBHill Mogeli ¢piHaHCyBaHHS, 110 € 3aXUCHOIO PeaKlli€lo Ha BUCOKI pU3MKU BTPATH KOHTPOJIIO 32
6i3HECOM Ta MOIIMPEHUX NPAKTUK HEAPYKHIX il (peitnepcTsa). Po3pobseHo METOINUYHI MifXoAM i peKOMeHallii 3
MOHITOPUHTY CTaHy (iHAHCIB NiAIIPUEMCTB KOPIIOPATUBHOTO CEKTOPA, BUSBJIEHHS AUCIIPONOPLIN HA OCHOBI
perpe3eHTaTUBHOI 6a3U JaHUX MiAIIPUEMCTB. 3aCTOCYBaHHS BKa3aHUX IiIXOiB 1a€ 3MOTY OLiHIOBATU BILJIUB 3MiH Yy
Ilep>KaBHOMY 3aKOHOJABCTBI, iHBECTULIIIHOMY KJliMaTi, MaKpo(piHaHCOBOMY cepeloBuIlli Ha (piHaHCH MiAIPUEMCTB
KOPIIOPATUBHOTO CEKTOPA Ta BU3HAYATU IHCTPYMEHTH AEP>KaBHOI EKOHOMIYHOI MOJIITUKY, CIIPSMOBAHI HA YCYHEHHS
icHyI0YMX AUCIIPONOPLIl y ¢piHaHCaxX KOPIIOPATUBHOIO ceKTopa B YKpaiHi. CTymiHb BIPOBAI>)KEHHSI: OKpeMi
pe3yJIbTaTU 3allpONIOHOBAHI OpraHaM JepsKaBHOI BJIaJiy 1718 BUKOPUCTAHHS B YIIPABJIiHCBKIN Ta 3aKOHOTBOPYIN
Iisi7IbHOCTI y c(pepi MOHITOPUHTY TEHIEHLIN Y (piHaHCaxX KOPIOPATUBHOTO CEKTOPA Ta (GOPMYBaHHS
incTpymeHTapito. Cpepa BUKOPUCTaHHS: AepKaBHa N0JiTHKA y cdepi PpiHaHCIB NigIpUeMCTB KOPIIOPATUBHOTO
cexTopa. Ki1o4oBi cyioBa: KOpriopaTUBHUI CEKTOpP €KOHOMIKY, KariTal, 610/KeTHe (piHaHCYBaHHS iHBECTULIH,

IIPOLIEHTHA CTaBKa, ONIOJATKyBaHHS, KPEIUT, KOHLEHTpallisl KamiTanay. YMOBU OJlepKaHHS 3BiTy: 32 IOTOBOPOM.
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Pedepar aHIJIiHCBKOIO:

The final report on the research project 297 p. Object of research: finances of enterprises of the corporate sector
of the economy of Ukraine. Subject of research: financial relations between the state, enterprises and financial
institutions in the process of attraction and use of financial resources. The purpose of the research: Determination
of laws of development of finance of enterprises of corporate sector of economy of Ukraine and substantiation of
practical recommendations for overcoming of negative tendencies. Research methods: systemic, comparative,
structural-functional analysis, statistical comparisons of aggregated indicators of finances of enterprises The study
covers the following tasks: the impact of macrofinancial and institutional factors on the peculiarities of the
functioning of the finances of enterprises of the corporate sector of the Ukrainian economy; analysis of trends and
risk assessments in corporate sector finances; the isolation of specific imbalances in the structure of capital of
non-financial corporations in terms of sectors of the economy and size of enterprises; identification of major
imbalances in the finances of enterprises that restrain investment activity and development of existing enterprises
and hinder inter-sectoral realifocufion of resources in the economy; assessment of the impact of taxation and
concentration of capital in financial and industrial groups on the finances of enterprises of the corporate sector of
the Ukrainian economy; Identification of key factors in the formation of relations between enterprises and banks
and the stock market; definition of priority types of economic activity and mechanisms of their financial support;
generalization of laws of development of finance of enterprises of corporate sector of economy of Ukraine and
development of recommendations for overcoming of negative tendencies in their dynamics. Results: The factors
and regularities of the finance development of enterprises of the corporate sector of the Ukrainian economy are
determined. It is proved that under the influence of the deficit of free financial resources in the corporate sector of
Ukraine, on the aggregate level formed a distorted model of business financing, which manifests itself as "offshore"
of financial flows, financing of operating activities and investments at the expense of non-financial debt (payables
and other liabilities) , which takes place against the backdrop of curtailing the financial relations of enterprises
with banks and non-bank financial institutions. The uneven distribution of risks in the sector of non-financial
corporations is revealed, which is manifestation of an abnormally high level of debt dependence and the
concentration of "bad" debts in the segment of small and medium enterprises. It has been established that for a
large business conservative financing patterns are characteristic, which is a protective response to the high risks
of loss of business control and common practices of unfriendly actions (raids). Methodical approaches and
recommendations for monitoring the state of finances of enterprises of the corporate sector, identification of
disproportions on the basis of a representative database of enterprises are developed. The application of these
approaches enables to assess the impact of changes in the state legislation, investment climate, macrofinancial
environment on the finances of enterprises of the corporate sector and to determine the instruments of the state
economic policy aimed at eliminating existing imbalances in the corporate sector finances in Ukraine. The degree
of implementation: individual results are proposed to the public authorities for use in managerial and law-making
activities in the monitoring of trends in corporate sector finances and the development of tools. Scope of
application: state policy in the field of finance of enterprises of the corporate sector. Key words: corporate sector
of economy, capital, budget financing of investments, interest rate, taxation, credit, capital concentration.
Conditions for receiving the report: according to the agreement. 03680, Kiev - 680, street. Antonovicha 180,
UkrINTEL
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VIII. HaykoBa (HayKoBo-TexHiuHa) npoaykuist (HTII)

Haszsa HTII yKpaiHCBKOIO: MeToquyHi miaxoam Ta peKOMEH AL 3 MOHITOPUHTY CTaHy BiHAHCIB MANPUEMCTB

KOPIIOPATHUBHOTO CEKTOPA.

Ha3zpa HTII aurJiiicbKor0: Methodological approaches and recommendations for monitoring the state of

finances of enterprises of the corporate sector.

HTII, sixy nepen6a4asiocsi CTBOPUTH:
IIpuunnn, yepe3s aki HTII He Gysi0 cTBOpeHO:
OTpumaHi pe3yJIbTaTH:

FaJIy3b 3aCTOCYBAHHSI: /iep)KaBHE YIIPABJIiHHSA
PeecTpaiifiHuii HOMep KapTKH T€XHOJIOT1i:

Onuc HTII: Busnayeno ¢akropu i 3aKOHOMIPHOCTI PO3BUTKY (PiHAHCIB MiAMPUEMCTB KOPIIOPATUBHOTO CEKTOPA
€KOHOMIKY YKpaiHu. [JoBe[eHO, WO Mif BIJIMBOM Ae(ilnTy BilbHUX (QiHAHCOBUX PECYPCIiB y KOPIIOPAaTUBHOMY
CEKTOPi eKOHOMIKM YKpaiHM Ha arperoBaHoMy piBHi cpopMyBaiach BUKpUBJIEHA MOojieJib piHaHCYBaHHS 6i3Hecy,
IIPOSIBOM $IKOI € "odopusatiis” piHaHCOBUX IIOTOKIB, piHAaHCYBaHHS OIllepaliliHOi AislIbHOCTI Ta iHBeCTULIi} 3a
PaxyHOK He(iHaHCOBOro 60pry (KpeguTOpChKoi 3a60proBaHOCTi Ta iHMKX 3000B's13aHb), 10 BiOyBA€THCS HA TJli
3ropraHHs (piHaHCOBUX BiJHOCHH MiJIIPUEMCTB 3 6aHKaMU Ta HE6AHKIBCbKMMU (PiHAHCOBUMMU iHCTUTYTaMU.
BcTaHOBJIEHO HEPIBHOMIPHICTD PO3IIOALNY PU3UKIB y ceKTOpi HediHaHCOBUX KOPIIOPALil, TPOSIBOM YOTO €
aHOMaJIbHO BUCOKUI piBeHb 60ProBoi 3ay1e;KHOCTI Ta KOHIEHTpallisl "MoraHux" 60priB y CErMEeHTi MajuX Ta CepeiHix
nianpueMcTB. BcTaHOBIIEHO, 1O AJ151 BEJIMKOTO 6i3HECY XxapaKTEPHUM € KOHCEPBAaTUBHIII MoAesi (piHaHCYBaHHS, 110
€ 3aXMCHOIO PeaKLi€elo Ha BUCOKI PU3MKM BTPATH KOHTPOJIIO 32 6i3HECOM Ta NOMNPEHUX MPAKTUK HEJPY>KHIX Hiil
(peiizepctBa). Po3pobyeHo
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3aKiHYeHHs eTaly:
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IlepcrieKTHBHI PUHKH: Vkpaina
XapakTep cniBpoOiTHHIITBA 3 iHBECTOPOM
IToTpiOHUI 00CAT iHBECTHILiH, THC. TPH.:
IIpaBa, 0 HaAIOTHCS iHBECTOPY MiCJIsA 3aBEpPIIEHHSI POOOTH:
HasaBHicTb Oi3Hec-1JIaHY:
TexHiKO-€eKOHOMiYHe OOrpyHTYBaHHSI:
IloTeH1iaIbHUIE 0OCST IIPOJASKY, THC. TPH..
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