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bisHec-aHTean 5K aabTepHaTMBa ¢$piHaHCOBIV HiATPUMIIi Ha IIOUYAaTKOBMX eTarlax JKUTTEBOTO IIVKAY
MaAuX IiAIIPMEMCTB

B mpoiieci 3acHyBaHHsI Ta PO3BUTKY Masoro 0i3Hecy HaJl3BUYaiHO BXIJIMBO PO3yMiTH (DiHAHCOBI MOTPEOU MIANPUEMIIB Ta
OCHOBHI MEPEeIKo1 Ta TPYIHOIII Yy OTpuMaHHi (iHaHCYBaHHS. AJIbTepHATHBHI JpKepena (hiHAHCOBOT MiATPUMKH, Pa3oM 3
TPaAULIHHUMH, CTBOPIOIOTh MOXKIIMBOCTI JAJIsl 301IbIIEHHS 00’ €My KOIITIB, ajie B OCHOBI BUPIIICHHS [[bOTO MUTAHHS MAIOTh
JIeKaTH Cy4acHi e)eKTUBHI METO/M Ta TEXHIKU MPUUHSITTS pillieHb. ABTOPH CTaTTI BUKOPHCTOBYIOTh METOJ JEPEBa PillleHb
JUISL BU3HAUCHHS ONTHMAJIbHOI ajbTepHATUBH (iHAHCOBIM mHinTpumiui Manoro Oi3Hecy Ha IOYATKOBHX eTarax Horo
JKUTTEBOTO IMKIYy. Pe3ynbraTel MOCHIDKEHHS CBiAYaTh MPO BAXKIMBICTh aJbTEPHATHBHOIO JDKEpENia PEeCypCiB Uis
MATIPUEMCTB Majioro Oi3Hecy, a came Oi3Hec-siHromiB. EMmipuyHuil Ta CTaTUCTUYHUI aHANI3 MiATBEPIKYIOTh, IO JOCTYII
JI0 aJbTEepHATUBHMX JoKepen (iHaHCYBaHHA Majoro Oi3Hecy B kpaiHax €C mokpairyeTbcs, B TOW yac sIK B YKpaiHi
HeopMasibHEe (iHAHCYBaHHS € JOCHTH HOBOIO Ta HEJOCHIPKEHOI obnacTio. bepyun 3a ocHOBY aHami3 mepeBar
BUKOPHUCTAaHHA KOINTIB Oi3HEC-IHTONIB, 3pOOJICHO BHCHOBOK MpPO Te, MIO0 BOHH MOTPEOYIOTH 3aCTOCYBaHHS CBOTO
moTeHmiany y cdepi manoro 6i3Hecy B YKpaiHi. Pe3ynbraTa JOCHIIKEHHS CBiIYaTh MPO Te, IO METOX AepeBa PillleHb €
e(eKTUBHUM IHCTPYMEHTOM 1 BUOOPY MPiopUTETHOI (DiHAHCOBOI albTEPHATHUBH AJISI MaJIOTO Oi3HECY 1 XapaKTepH3yeThCs
JIETKICTIO BUKOPUCTaHHS, TOYHICTIO IIPOTHO3YBaHHS Ta HOBU3HOIO JUIsl BUPIIICHHS [TUTaHb.

Kawouogi ciioBa: ¢iHaHcoBa niATpuMKa, Mainuii 0i3Hec, (hiHAHCOBI pecypcH, Oi3HEC-SHTOJIH, IEPEBO PillIeHb.
Kaacudgikania JEL: G17, G30, G39.

Q) ev-ne |

CrarTsl 3HaXOIMTBCS Y BIIKPUTOMY AOCTYII 1 MOXE pPO3IOBCIOJDKYBAaTHCS Ha ymoBax inensii Creative Commons
Attribution-NonCommercial 4.0 International license, mo J03BOJIIE€ MOBTOPHE BUKOPUCTAHHS, PO3IOBCIOKCHHS Ta
BIITBOPEHHS1, 3a00pOHsI€ BUKOPUCTAHHS MaTepiajliB y KOMEPUIHMX [UIX Ta BUMAarae HasBHOCTI BiAIIOBITHOTO IMOCHIJIAHHS
Ha OpUTiHAJIBHY BEPCIIO CTATTI.

Hataanps Ileguenko, Bukropus Crpeaen, 'aanna Koaecunk, Mapus Avixa, Cepreit @poaos

busHec-aHreanl Kak aabTepHaTnBa (PMHAHCOBOI IIOAAepPrKKe Ha Ha4aabHBIX 9TallaxX JKM3HEHHOTO IIMKAa
MaAabIX IIpeAIpUATUNI

B mpouecce ocHOBaHHMS M Pa3BUTHS MaJloro OM3Heca 4Ype3BbIYAHHO BaKHO TOHMMaTh (PMHAHCOBBIE NOTPEOHOCTH
npeAnpUHUMATEIed 1 OCHOBHBIE MPETISATCTBUS U TPYJIHOCTH B MOJy4YeHHH (PMHAHCUPOBAHUS. AJIbTEPHATHBHBIE HCTOYHUKHU
(PMHAHCOBOH IOAIEPKKH, BMECTE C TPAAUIMOHHBIMH, CO3JAI0T BO3MOXKHOCTU JJIsl YBEJIMYEHUS 00beMa CpPElCTB, HO B
OCHOBE PEIIEHHUS JaHHOTO BOIIPOCaA JIOJDKHBI JIEXKaTh COBPEMEHHbIE () (EKTHBHBIE METOABI ¥ TEXHUKHU MPUHATHS PELICHHUH.
ABTOpPBI CTaTbU HCIIOJIB3YIOT METOJ JiepeBa PpEIIeHUH /sl ONpejAeNeHHs ONTUMAaJbHOW ajlbTepHAaTHUBBI (DMHAHCOBOU
MOAJEPIKKE MAJIOro OM3HECAa Ha HayaJbHBIX ATAIlaX ero KM3HEHHOIo LUKIIA. Pe3ynbTaThl HCCIeNOBaHUS CBUICTEIBCTBYIOT
0 BaXXHOCTH AIBTEPHATUBHOI'O HCTOYHUKA DPECYpCOB IS NPEANpPUSATHA Manoro OM3Heca, a MMEHHO OHM3HEC-aHTeJIOB.
OMIUPHYECKUIA ¥ CTATHCTUYSCKUI aHAIN3 TOATBEPKIAIOT, YTO AOCTYII K allbTePHATHBHBIM UCTOYHUKAM (PUHAHCHPOBAHHUS
Majoro OmsHeca B crpanax EC ymydmaercs, B To BpeMs Kak B YKpaunHe HedopMaibHOE (DMHAHCHPOBAHHE SIBISETCS
JIOBOJILHO HOBOI M HEHMCCIeNOBaHHOI 001acThI0. bepst 3a OCHOBY aHalM3 NMPEUMYIIECTB HCIIOIb30BaHUS CPEACTB OU3HEC-
aHTEeJIOB, CAENAaH BBIBOJA O TOM, YTO OHM TpeOyIOT NPUMEHEHHs CBOETO MOTEeHIHaNa B chepe Maioro OuszHeca B YKpauHe.
PesynbraThl Mccien0BaHUs CBUAETENBCTBYIOT O TOM, YTO METO/] JIepeBa peleHuit siBisiercs 3 (HeKTHBHBIM HHCTPYMEHTOM
JUIsL BBIOOpA TIPHOPUTETHOH (MHAHCOBOW aibTEPHATHBHI JUIi Majoro OHW3HECa M XapaKTepU3yeTcs JIErKOCTBHIO
UCIIOJIb30BaHMs1, TOYHOCTBIO IIPOrHO3UPOBAHUS M HOBU3HOI JIJIsl pELLICHHUS BOIIPOCOB.

KuaroueBbie cjioBa: puHAHCOBas MOJICPIKKa, MaJIbIi OM3HeC, (PHHAHCOBBIC PECYPCHI, OM3HEC-aHT eI, IEPEBO PEIICHUI.
Kaaccudurkanus JEL: G17, G30, G39.
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