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Osuap O.A. ®opMyBaHHS (HPIHAHCOBHUX PECYpPCIB CYO’€KTIB TOCMOAAPIOBAHHS Y
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Jucepraltiss Ha 3100yTTS HAyKOBOTO CTymeHs JokTopa (imocodii 3a
cnemianpHicTio 072 - @iHaHcH, OaHKIBChKa CrpaBa Ta CTpaxyBaHHs. — JIbBIBCHKHIA
HalllOHAJIbHUH yHiBepcuteT iMeH1 [Bana ®dpanka, JIsBiB, 2020.

VY nucepraniiiHiii poOOTI pO3KPUTO 3MICT (PIHAHCOBUX PECYPCIB Ta iX POIb Y
(yHKLIOHYBaHHI HALIOHAJIbHOT €eKOHOMiKH. CydacHH eTan pO3BUTKY €KOHOMIYHHMX
BIJIHOCUH B YKpaiHi XapaKTepu3yeTbCsd I1HTEHCU(DIKAIIE€I0 €BPOIHTETpaIliiHUX
IPOLIECIB, 3pOCTAHHAM PIBHS BIAKPUTOCTI €KOHOMIKM Ta 3MIHAMH Yy ii CTPYKTYpI.
3Bakaroun Ha OOMEXEHICTh BHYTPIIIHIX JpKepen (iHAHCYBaHHS, Bce OUIBII
BIJIYYTHOIO € POJIb ATbTEPHATUBHUX IHCTPYMEHTIB 3aJTy4eHHs (JiHAHCOBUX PECYPCIB.

BHCBITIEHO TEOPETHKO-METOJO0JIOTIUHI 3acagu (OpMyBaHHS (PIHAHCOBUX
pecypciB MiAMIPUEMCTB Y BIIKPUTIA €KOHOMIIl, OXapaKTEPU30BAHO iXHIO CYTHICTh Ta
3Ha4YeHHS. 3'ACOBaHO, 10 B CY4YaCHHUX HAYKOBUX JOCHIDKCHHSX BUYCHUMH
HEOJHO3HAYHO TIIYMAYMThCS €KOHOMIYHHMH 3MICT MOHATTA ‘“‘(piHaHcoBl pecypcu”. 3
OTJISiAYy Ha 1€ 3JIMCHEHO Yy3araJlbHEeHHS ICHYIOUMX MIAXOMIB Ha PI3HUX PIBHIX
HaI[lIOHAJIHHOI EKOHOMIKH.

JlycepTaHTOM CHCTEMAaTU30BaHO Ta JIOTIOBHEHO TMEpeNiK MPUHIIMIIB (POPMYBaHHS
(1HAHCOBUX pECYypCiB, IO OCOOJMBO AaKyTalbHI B YMOBaX BIJAKPUTOI E€KOHOMIKH.
AKIIEHTOBaHO yBary Ha MPHUHIMIAX BIJKPUTOCTI, TPAHCIIAPEHTHOCTI, MPONOPLIHHOCTI
JoKepes 3aydeHHs1, 30epekeHHs (DiHaHCOBOI Oe3MeKru. APryMEHTOBAHO, IO 3aTy4eHHs
(1HAHCOBUX PECYPCIB 3 30BHIIIHIX HKEPEIT € IEPCIEKTUBHUM HApPsIMOM, IMPOTE BUMAarae
IABUINEHOI YBaru J0 30€peKeHHSI €KOHOMIYHOI O€3MeKH Cy0’€KTa ToCIiOIaproBaHHS.
3BakarouM Ha 1€, Ha JIYMKY aBTOPa, OJHUM 13 TPIOPUTETHHUX JDKepes (HopMyBaHHS
(biHaHCcOBUX pecypciB y BiakpuTii ekoHoMill € [PO Ta kpayadaHauHr, 10 MatOTh HIKYY
BapTICTh KamiTaly IpU 3HAYHO OUTBIIMX 0OCSTaxX JOCTYIHHUX PECYpCiB 1 BULMNA PI1BEHb

MIPO30POCTI 3ATYUCHHS.



BusnaueHo mepesnik 4MHHUKIB, 10 BIUIMBAalOTh Ha (OpMyBaHHS (HIHAHCOBUX
pecypciB mignmpueMcTBa. JloBeAeHO, M0 BH3HAYAIBHY pOJIb B CYYaCHHUX yMOBax
BIJIITPaOTh PIBEHb BIAKPUTOCTI €KOHOMIKH, IIIHM Ha MIKHAPOJIHUX PUHKAX KaImiTamy,
MOXJMBOCTI ~BHUXOAY Ha 3apyOiXkHI pUHKM 30yTy Ta OYIKYBaHHS  BIJ
€BPOIHTETPAIITHUX MPOIIECIB.

CucremMaTH30BaHO €Taly €BOJIOLII HOPMATUBHO-TIPABOBOI 0a3u, 110 PETYIIOE
dbopmyBaHHs (HDIHAHCOBUX PECYPCIB MIAMIPUEMCTB. AKIIEHTOBAHO YBary Ha Y4€TBEPTOMY
eTami, 10 XapaKTepU3yeThCsl 1HTEHCU(IKAIIEI0 €BpOIHTErpaliiiHux mpouecis. s
CTaOUIBHOTO PO3BUTKY BITUM3HSHUX MIJIPUEMCTB BaXXJIMBUM € BHUBUCHHS Ta
y3araJbHCHHSI CBITOBOTO JOCBily HOPMATHBHO-TIPABOBOTO PETYIIIOBAHHS TPOIECY
dbopmyBaHHs (DIHAHCOBUX PECYpPCIB CYO’€KTIB TOCHOJApIOBaHHS. BupiiieHHs
3a3HAYEHUX JUCEPTAHTOM MpoOJeM CHpPUSTUME MIABUIIECHHIO  (PiHAHCOBOL
CTaOILHOCTI Ta MPO30POCTI YKPATHCHKUX MIAMPUEMCTB, 30KpeMa 3aJ1s1 3pOCTaHHS X
KOHKYPEHTOCIIPOMOKHOCTI Ta YCIIIIITHOTO BUXOJy Ha MDKHApOJHI PUHKU TOBApiB 1
HOCIIYT.

JIoBeIeHO BaXIJIMBICTh JOCHIJKEHHS CYTHOCTI Ta poOJl IHCTUTYUIAHOTO
CepeOBHINA 3 YpaxyBaHHIM KOHIIEIIIIT TOBEIHKOBOT €KOHOMIKH, 01XE€BIOPUCTUIHHUX
(biHaHCIB, KpayATEXHOJOTIM Ta KOHIIEMIi HaIllOHAJbHOI 1HHOBALIMHOI CHUCTEMH.
30kpeMa, 1€ CHOPUITHME 3POCTAHHIO SKOCTI aHali3dy mporecy (OopMyBaHHS
(GhiHAHCOBUX pECYpCiB B YMOBaxX BIJKPUTOCTI. BuaineHO eKigbka CKIAJ0BUX
BIIKPUTOCTI:  IHCTUTYILIHHO-TIPABOBY;  COLIAJIBHO-KYJIBTYPHY; TOPTiBEIbHY Ta
1H(}pacTpyKkTypHY; (P1HAHCOBO-IHBECTHUIIINHY; ITM(DPOBY Ta HAYKOBO-TEXHOJIOTIYHY.

ApryMEeHTOBaHO, IO B CYYaCHHMX YMOBaX Yy 3B’S3Ky 13 HEMOXKJIUBICTIO
MPOBEICHHS OLIHKK TEHJEHU1A (opMyBaHHS (PIHAHCOBUX PECYPCIB y BCIX Tally3ax
EKOHOMIKM YKpaiHW Ta 3pOCTaHHSIM PIBHA BIIKPUTOCTI EKOHOMIKH JOPEYHO
aKIICHTYBaTH yBary Ha MPIOPUTCTHUX, IHHOBAIIMHUX, KOHKYPEHTOCIPOMOXHUX,
EKCIIOPTO-OPIEHTOBAHUX M IMIOPTO3aMIIIyIOUUX TaTy3s5X.

VY nucepranii npoaHangizoBaHO AMHAMIKY Ta CTPYKTYpY BJIACHOTO KamiTaly u
3000B’s13aHb BITUM3HAHUX CYO’€KTIB TOCHOJApIOBaHHS. BUsBIEHO, 10 OJHUM 13

KITFOUOBUX JDKEpeN MO3UKOBUX (DIHAHCOBUX PECYpCiB € KpeauTu OaHkiB. Ha ocHOBI



pe3yibTaTiB MPOBEIEHOI0 KOMIUIEKCHOTO aHalli3y oOOCSTiB KpeIuTyBaHHS, HOTro
JTUHAMIKH, 3°SICOBAHO OCOOJIMBOCTI KpeIUTyBaHHs Oi3HECY B po3pi3i HOro TEpMiHiB,
BaJIIOTH, 1HIIUX MTAPaMETPiB, B TOMY YUCI Y Taly3€BO-CEKTOPAILHOMY PO3pi3i.

3acTOCOBAaHO  KOpENSAIiMHO-perpeciiiie  MOJENIOBaHHS IS aHajizy
e(pEKTUBHOCTI ~ BUKOPHUCTAHHS  JEPKaBHUMH  IHCTUTYTaMH  IHCTPYMEHTIB
CTUMYJIIOBaHHs (OopMyBaHHSA ¥ peamizaiii (IHAHCOBOTO IMOTEHINANTY 1HHOBAIIMHUX
HIIPUEMCTB B YMOBax BIJKPUTOCTI €KOHOMIKH. [[ucepTaHTOM BHUSIBICHO HU3KY
3aJICKHOCTEH MK JOCHIKYBAaHUMH TOKa3HUKAaMU, M0 CBIMYUTH MPO MPIOPUTET
BUKOPHUCTAHHS HETIPAMHUX IHCTpyMEHTIB. [lepeadadaerncs, 110 111 IHCTPYMEHTH MalOTh
NOTEHIl1al B TJOOANBbHUX MacliTadaX, OCKUIbKM JOCBIA iX 3aCTOCYBaHHS B
1HHOBALIMHINA cpepl MPOBIAHUMH KpaiHAMU CBITY TEX € TO3UTUBHUM.

Po3pobiieH0 MeTOAMYHMI 1HCTPYMEHTApid OLIHKU PHU3UKIB (HOpMyBaHHS W
peanizauli (IHAHCOBOTO MOTEHLIATY 1HHOBALIMHUX MIIMPUEMCTB B YMOBaX BIJKPUTOCTI
EKOHOMIKH, 10 XapaKTEPU3YEThCS TAKUMU MIEPEBAraMu SIK KOMILIEKCHICTb, 3pY4YHICTh Ta
IPOCTOTAa y 3aCTOCYBaHHI, MOYKJIMBICTh BPaXyBaHHS BaroBUX KOE(DILIEHTIB PI3HUX TPyl
pr3uKy. 3acTOCyBaHHS ILBOTO I1HCTPYMEHTApil0 JacTh 3MOTY IPOBECTH aHAI3
dbopmyBaHHS i BUKOPUCTaHHS ()IHAHCOBOTO MOTEHIIAY CYO’ €KTIB TOCIOAApIOBAHHS
3 ypaxyBaHHSIM BIJIKPUTOCTI €KOHOMIKM YKpaiHUW Ta iX 1HHOBALIMHOI OpieHTaIlli,
pe3yJabTaTH SKOTO € MIAIPYHTSIM Ui BUBYEHHS TNEPCHEKTUB IiJIBUILEHHS PIiBHS
KOHKYPEHTOCTIPOMOYKHOCTI BITUM3HSHHUX ITANPHEMCTB B YMOBaxX MJi/DKUTai3arlii
IJI00QJIBHUX PUHKIB.

BusznadeHo nepesik YMHHUKIB, 10 BIUIMBAIOTH HAa BHOIP JAMBIACHIHOT TOJITHKA
MiANPUEMCTBOM B YMOBAaX BIAKPUTOI €KOHOMIKH. JlucepTaHTOM 3amporoHOBAHO
BpaxoOBYBaTH MpPOMO3UIII0 Ta CEPEeJHI0 I[IHY KalliTally Ha BHYTPIIIHbOMY Ta
30BHINIHbOMY (DIHAHCOBMX PHUHKAX, CTPATETIuHI TJIAHW BUXOJY Ha MDXKHAPOJHI PUHKH
TOBApiB Ta MOCTYT, OYIKYBaHHS 1HBECTOPIB MPH YXBAJECHHI PIIIEHHS NpPO PO3MIp Ta
BUIUIATY JMBIJIEHIB. BpaxoByoun mocTyjaTi OiXeBIOPUCTUYHOI €KOHOMIKH JTOPEYHO
aKIIEHTYBaTH OCOOJIMBY yBary Ha OCTaHHIN YMHHUK, BArOMICTb SIKOTO 30LTBLIYETHCS 31

3pOCTaHHSIM PiBHS BIIKPUTOCTI €EKOHOMIKH.
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JlonoBHeHO KJacudikallio IUBIACHAHOI MOJITUKU BIAMOBIAHO 10 YKUTTEBOTO
UKJTY TAIPUEMCTBA Y BIIKPUTII €KOHOMII, 30KpeMa HAroJIOMIeHO Ha CTafil BUXOAY
Ha MIDKHapOJHI pUHKH. 3a3HAU€HO, 10 OCHOBHUM 3aBIaHHIM IMiJ 4dac 1€l (as3u €
TpaHcopmMmariiss B rjo0abHy KOMIAHIIO 3 MPUCYTHICTIO Ha 3aKOPJOHHUX PUHKAX
30yTy, IS 9Or0 PEKOMEHIYETHCS TMOJITHKA CTAa0ILHOTO PO3MIPy IUBINEHIIB 3
HaJI0aBKOIO B OKpeMi Iepioau abo MojIiTHKa CTablIbHOTO KOe(ili€EHTY BUILIAT.

JlocmimkeHo 3apyOiKH1 TEHEHITT BUKOPHUCTaHHS albTePHATUBHUX THCTPYMEHTIB
¢diHaHCcyBaHHS, 30KpeMa KpayadaHAWHTY, KpayJCOpPCHHTY Ta KpayAiHBECTMEHTY.
JoBeneHo, 10 3aay4yeHHIO0 (HIHAHCOBUX PECYpPCIB 3a JOIMOMOTOO ITMX 1HCTPYMEHTIB
NpUTaMaHHI 3HWKEHHS TPaH3aKUIMHUX BUTPAT, 3JTy4YEHHs IIMPOKOrO KOJIa IHBECTOPIB,
3MEHIIIEHHSI PU3MKIB Ta BIJIHOCHO HW)K4Ya BAPTICTh KamiTany. J(MCepTaHTOM BHSIBIECHO
3pOCTaHHsI POl KpayAhaHIUHTY K albTePHATUBHOTO 1THCTPYMEHTY JJisi (piHAHCYBaHHSI
PO3BUTKY 1HHOBAIIMHUX CYO'€KTIB roCTOfaproBaHHsS. 3AIMCHEHHMI aHami3 OOCSTIB Ta
JTUHAMIKK aKyMyJIbOBaHMX (DIHAHCOBUX PECypCiB JaB 3MOTY 3alpOINOHYBATH HU3KY
3aXO0/1iB JUIS BITYM3HSIHUX MIAMPUEMCTB 3 METOIO JOCSTHEHHS MTO3UTUBHOTO PE3yNbTaTy
i yac oprasizauii kammnasii 300py (iHaHCcOBHX pecypciB. BogHouac y3araiabHEHO
OCHOBHI TIEPEIIKO/IM Ha NIUIIXY J0 aanTallli BAKOPUCTAHHS IHHOBAI[ITHUX 1HCTPYMEHTIB
B YKpaiHCBKIi €KOHOMIIli, 30Kpe€Ma HaroJIoIeHO Ha HEJOCKOHAJIOCTI BITUM3HSHOIO
3aKOHOJIAaBCTBA Ta HU3BKOMY pIBHI JIOBIpM HACEIEHHS, IO 3a3BHYail € OCHOBHHUM
JIOHOPOM II1J] yac KpayahaHIuHTy.

ApPryMeHTOBaHO, 1110 B yMOBaX BIJIKPUTOI €KOHOMIKU MOTPIOHO TOTPUMYBATHUCS
OaaHcy MK PHU3UMKOBICTIO (hIHAHCOBUX ONEpaIliii Ta JOCATHEHHSM MIHIMAJIbHOT
BapTOCTI KamiTajly, 10 OCOOJMBO BAXKJIMBO 33 YMOBHU 3aJTyUYEHHS BEJIMKOI KUJIBKOCTI
1HO3EeMHUX 1HBECTOPIB. 3 I[I€}0 METOI 3aMpPONOHOBAHO PO3MIUPUTH MIIXOAU [0
dbopMyBaHHS aKTUBIB MIJMPUEMCTBA AIBTEPHATUBHHUM ITiJIXOJIOM, B OCHOBI SIKOTO €
(d1HaHCYBaHHSI HEOOPOTHMX AKTHBIB 32 PaxXyHOK BJIACHOTO KamiTayly Ta (piHaHCOBHUX
pECYypCiB, 3aly4eHHX 3 MDKHAPOIHUX JKEpesl, B TOM 4Yac SK MO3WKOBHM KariTal
BUKOPUCTOBYETHCS JuIle i (piHaHCYBaHHS 000OPOTHUX aKTHBIB.

Po3pobsieHo KOHLENTyalbHI OCHOBH (hopMyBaHHSI (PIHAHCOBUX PpECYpPCIB

MIIIPUEMCTB Yy BIIKPHUTINH €KOHOMIIl YKpaiHu, IO BPaxoBYIOTh IHCTHUTYIIIHHE



3a0€3IMeUeHHs], MNPUHIUIIM, YAHHUKA MW CYTHICHI XapaKTepUCTHUKHU (hP1HAHCOBUX
pecypciB Mpu ONTHUMI3AII] CTPYKTYpH KamiTany Ta (opMyBaHHI BIacHOI (hiHAHCOBOI
MOJIITUKY 3arajoM, ajlbTepHATHBHI JpKepena (piHaHCYBaHHS Ta MEXaHI3M 3aJy4eHHS
dbinancoBux pecypciB. Lle macTb MOXIMBICTH MiAIpPHEMCTBAM (OPMYBaTH CBOIO
¢inaHCOBY cTpaTerito OUThIT €pEeKTUBHO Ta KOMIUIEKCHO OIIHIOBATH MOYJIMBI PU3UKH.

Huceprantom miposeneno SWOT-aHami3 BUXOAY YKpaiHCHKHX MiANPUEMCTB Ha
MDKHApOJIHUM PUHOK (PIHAHCOBUX pPECypCiB. SIK CHIIbHI CTOPOHH BH3HAUEHO 1HTEpEeC
1HO3EeMHHUX 1HBECTOPIB /IO BITUM3HSHUX CYO €KTIB TOCIOAAPIOBAaHHS, reorpadidHe
pO3TallyBaHHS Ta JIOCTYIHICTh pecypcHOi 0a3zu. ['oJoBHMMU cabuHaMU € TEXHIYHA Ta
TEXHOJIOTTYHA BIICTANICTh, @ 3arp0o3aMH — MOXJIMBI KBOTH 3 00Ky €C Ta moTeHuiliHa
BTpaTa KOHTPOJIO HaJ IMIIPUEMCTBOM, a OTKE (PIHAHCOBA Ta EKOHOMIYHA HEOE3MeKa.
Cepenl MOXIJIMBOCTEW aKIIEHTOBAHO HA HIDKYIM BapTOCTI pecypciB Ta MiJIBUIICHHI
IHHOBAIITHOI aKTUBHOCTI.

OOrpyHTOBaHO MEPCIEKTUBHICTh BUXOJY Ha MiKHapoaHi puHku [PO ans
ONTHUMI3alli CTPYKTYpH KaIiTally Ta JuBepcudikanli axepen (iHaHCOBUX PECYPCIB Y
BIAKpUTIA eKkoHOMilll. CUCTEMAaTHU30BaHO YMHHUKH, 110 BIUIMBAIOTH HA MPUUHATTS
pillieHHsT Cy0’€KTOM TOCHOJIapIOBaHHS MPU MPOBEICHHI MEPBUHHOIO MyOJIIYHOTO
PO3MILIEHHSI aKIii 3a KOPAOHOM Ta y3arajJbHEHO iX 3a PIBHEM BIUIMBY — MIKpO-,
Makpo- Ta MDKHApOJHHUM, 30KpeMa OCHOBHHUMHU 3 HHUX € IHBECTUIIWHUNA PEUTHHT
JepKaBU, CTPYKTypa BJIACHOCTI, PIBEHb MPO30POCTI Ta BIJAMOBIAHOCTI 3BITHOCTI Ha
HIJIPUEMCTBI MI)KHAPOJHUM CTaHAAPTAM.

CdopmynpoBaHi y poOOTI TTOJIOKEHHS 1 peKOMEHAIT CIPUIATUMYTh IT1ABUIIICH-
HIO e(eKTUBHOCTI (popMyBaHHS (PIHAHCOBUX PECYPCIB CYO’€KTIB TOCIIOJIAPIOBAHHS
Vipaini. IXHS npakTuuHa peanizalis JacTh 3MOTY MiJBMIIUTH pPiBeHb (iHAHCOBOI
CTIMKOCTI Ta KOHKYPEHTOCTIPOMOKHOCTI MAMPUEMCTB Ha MIXXHAPOTHUX PUHKAX.

Knwuoei cnoea: hpinancosi pecypcH, cy0’€KTH TocnoaproBanHs, (iHAHCOBUN
noTeHIian, (iHaHcoBe 3a0e3leueHHs, BIIKPHUTA €KOHOMIKA, JpKeperna (piHaHCOBUX
pecypciB, TpaHcopMalliifHi 3MIiHH, IHCTUTYIIHA 1HPPACTPYKTYpa, (iHAHCOBI

1HCTPYMEHTH, 1HHOBALIHI MiANPUEMCTBA, KOHKYPEHTOCTPOMOXKHICTb.



ANNOTATION

Ovchar O.A. The forming of enterprise's financial resources in the open
economy of Ukraine. — Qualifying research with manuscript copyright.

The dissertation for the Doctor of Philisophy Degree in Specialty
072 - Finance, banking and insurance. — Ivan Franko National University of Lviv, Lviv,
2020.

The dissertation reveals the content of financial resources and their role in the
functioning of the national economy. The current stage of development of economic
relations in Ukraine is characterized by the intensification of European integration
processes, the growing level of openness of the economy and dynamic changes. Due
to the unavailability of internal sources of funding, the role of alternative instruments
to attract financial resources is becoming increasingly important.

Theoretical and methodological bases of formation of financial resources of the
enterprises in open economy are covered, their essence and value are characterized. It
was found that in existing economic research, scientists ambiguously interpret the
economic meaning of the concept of "financial resources". In view of this, the existing
approaches at different levels of the national economy have been systematized.

It was systematized and supplemented the list of principles of formation of
financial resources, which are especially actual in an open economy. Emphasis is
placed on the principles of openness, transparency, proportionality of sources of
involvement, preservation of financial security. It is proved that attracting financial
resources from external sources is a promising area, but requires increased attention to
maintaining the economic security of the entity. Given that, we believe that one of the
priority sources of financial resources in an open economy is IPOs and crowdfunding,
which have a lower cost of capital with much larger amounts of available resources
and a higher level of transparency.

The list of factors influencing formation of financial resources of the enterprise

is defined. It is proved that the level of openness of the economy, prices on international
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capital markets, opportunities to enter foreign markets and expectations from European
integration processes play a decisive role in modern conditions.

The stages of evolution of the normative-legal base, which regulates the
formation of financial resources of enterprises, are systematized. Emphasis is placed
on the fourth stage, which is characterized by the intensification of European
integration processes. For the stable development of domestic enterprises it is
important to study and generalize the world experience of regulatory regulation of the
process of formation of financial resources of economic entities. The solution of the
problems mentioned by the dissertation will help increase the financial stability and
transparency of Ukrainian enterprises, in particular to increase their competitiveness
and successful entry into international markets of goods and services.

It was proved the importance of researching the essence and role of the
institutional environment taking into account the concept of behavioral economics,
behavioral finance, crowd technologies and the concentration of the national
innovation system. In particular, it will increase the quality of analysis of the process
of formation of financial resources in an open environment. There are several
components of openness: institutional and legal;, socio-cultural; trade and
infrastructure; financial and investment; digital and scientific and technological.

It is proved that in modern conditions due to the impossibility of assessing trends
in the formation of financial resources in all sectors of the economy of Ukraine and the
growing level of openness of the economy should focus on priority, innovative,
competitive, export-oriented and import-substituting industries.

The dissertation analyzes the dynamics and structure of equity and liabilities of
domestic businesses. It was found that one of the key sources of borrowed financial
resources are bank loans. Based on the results of a comprehensive analysis of lending
volumes, its dynamics, the features of business lending in terms of its terms, currency,
other parameters, including in the sectoral sector.

Correlation-regression modeling is used to analyze the effectiveness of the use
of tools by state institutions to stimulate the formation and implementation of the

financial potential of innovative enterprises in an open economy. The dissertation
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revealed a number of relationships between the studied indicators, which indicates the
priority of using indirect tools. It is assumed that these tools have potential on a global
scale, as the experience of their application in the field of innovation by the world's
leading countries is also positive.

It was developed the methodical tools for assessing the risks of formation and
implementation of the financial potential of innovative enterprises in an open economy,
characterized by such advantages as complexity, convenience and ease of use, the
ability to take into account the weights of different risk groups. The application of this
tool will allow to analyze the formation and use of financial potential of economic
entities taking into account the openness of Ukraine’s economy and their innovative
orientation, the results of which are the basis for studying prospects for increasing the
competitiveness of domestic enterprises in digital markets.

The list of factors influencing the choice of dividend policy by the enterprise in
the conditions of open economy is defined. The dissertation proposes to take into
account the supply and average cost of capital in domestic and foreign financial
markets, strategic plans to enter international markets for goods and services, investors'
expectations when deciding on the amount and payment of dividends. Given the
postulates of behavioral economics, special attention should be paid to the latter factor,
the importance of which increases with the level of openness of the economy.

The typology of dividend policy in accordance with the life cycle of the
enterprise in the open economy has been extended, in particular, the stage of entering
international markets has been emphasized. It is noted that the main task during this
phase is to transform into a global company with a presence in foreign markets, for
which a policy of stable dividend size with a premium in certain periods or a policy of
stable payout ratio is recommended.

Foreign trends in the use of alternative financing instruments, including
crowdfunding, crowdsourcing and crowdfunding, have been studied. It has been
proven that attracting financial resources with the help of these instruments is
characterized by a reduction in transaction costs, attracting a wide range of investors,

reducing risks and relatively lower cost of capital. The dissertation reveals the growing
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role of crowdfunding as an alternative tool for the development of innovative
businesses. The analysis of the volume and dynamics of accumulated financial
resources allowed to propose a number of measures for domestic enterprises to achieve
a positive result during the organization of the campaign to raise financial resources.
At the same time, the main obstacles to adapting the use of innovative instruments in
the Ukrainian economy are summarized, in particular, the imperfection of domestic
legislation and low public confidence, which is usually the main donor in
crowdfunding.

It is proven that in an open economy it is necessary to sustain a balance between
the riskiness of financial transactions and the achievement of the minimum cost of
capital, which is especially important given the involvement of a large number of
foreign investors. For this purpose, it is proposed to expand the approaches to the
formation of enterprise assets by an alternative approach, which is based on financing
non-current assets from equity and financial resources raised from international
sources, while borrowed capital is used only to finance current assets.

Conceptual basics of formation of financial resources of enterprises in open
economy of Ukraine are developed, taking into account institutional support,
principles, factors and essential characteristics of financial resources at optimization of
capital structure and formation of own financial policy in general, alternative sources
of financing and mechanism of attraction of financial resources. This will allow
companies to build their financial strategy more effectively and comprehensively
assess potential risks.

It was conducted a SWOT-analysis of the entry of Ukrainian enterprises into the
international market of financial resources. The strengths of foreign investors to
domestic enterprises, geographical location and availability of resources are identified
as strengths. The main weaknesses are technical and technological backwardness, and
the threats are possible quotas from the EU and the potential loss of control over the
company, and therefore financial and economic danger. Opportunities should focus on

lower resource costs and increased innovation activity.
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The prospects of entering the international markets of IPOs to optimize the
capital structure and expand the range of sources of financial resources in the open
economy are substantiated. The factors influencing the decision-making by the
business entity during the initial public offering of shares abroad are systematized and
generalized by the level of influence - micro, macro and international, in particular the
main ones are the state investment rating, ownership structure, level of transparency
and compliance of reporting at the enterprise with international standards.

The proposed recommendations and proposals will help increase the efficiency
of the formation of financial resources of economic entities in Ukraine. Their practical
implementation will increase the level of financial stability and competitiveness of
enterprises in international markets.

Key words: financial resources, economic entities, financial potential, financial
support, open economy, sources of financial resources, transformational changes,
institutional infrastructure, financial instruments, innovative enterprises,

competitiveness.
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Exonomika. 2015. T. 20. Bun.3. C. 142-145. — 0,6 n.a. (ocooucmuii enecox asmopa —
0,3 0.a., 0e obrpyHmosano cymmicms NOJIMUKU YAPABIIHHA GIACHUM KANIMAIOM,).

2. Jlemunmak H.b., Opuap O.A. HopmaruBHO-TIpaBoBe 3a0e3medeHHs (OopMyBaHHS
BJIACHOTO KaIliTally MiANPUEMCTB B YKpaini // DopMyBaHHS PUHKOBOi €KOHOMIKH B
VYxpaini. 2017. Bun. 37. C. 45-51. — 0,6 n.a. (ocobucmuii eénecox aemopa — 0,2 o.a., oe
PO3KPUMO THCIMUMYYIUHI acnekmu ()OpMy68aHHs 81ACHO20 KANImaiy).

3. Hemunmak H.b., OBuap O.A. Kpayndauausr sk aqbTepHATUBHUNA THCTPYMEHT
3ay4eHHs1 (PIHAHCOBUX PECYPCIB B YMOBaX BIJKPUTOCTI €KOHOMIKHU: 1HO3EMHHI JOCBIA
Ta TIEPCIEKTUBU BUKOPUCTaHHA B YKpaiHi // DopMyBaHHS PUHKOBOi €KOHOMIKH B
VYxpaini. 2018. Bun. 40. u.1. C. 133-140. — 0,6 n.a. (ocobucmuii enecox asmopa —
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4. Opuap O.A. HampsiMkd yIOCKOH&JICHHS JUBIACHIHOI TOJITUKUA CYO’€KTIB
rocriojaproBants B Ykpaini / Bicauk JIbBiBcbkoro yHiBepcuteTy. Cepisi eKOHOMIYHA.
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innovative enterprises’ financial potential under the conditions of open economy of
Ukraine. Polish Journal of Science. 2020. Vol. 2. P. 7-10. — 0,5 n.a.

Hayxkosi npaui, siki 3acBifuy0Th anpodaunii marepiajiB quceprauii:
7. Ouap O.A., Pybaxa M.B. JluBimeHaHA TOJITUKA SK €JIEMEHT CHUCTEMH
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Momnoawmii Buenuit. 2016. Ne 7 (34). C. 120-123. — 0,5 a.a. (ocobucmuii enecox asmopa —
0,25 0.a., 0e po3Kkpumo 0CHOBHI 3acaou popmysanHs OUBIOeHOHOI NOIIMUKLL).

8. Osuap O.A. Initial public offering six incTpymMeHT MOOiTi3aIii BIACHOTO KaItiTamy
Koproparliii / Ctpareriudi OpieHTUPHU PO3BUTKY €KOHOMIKK YKpainu. Marepiamu I1-oi
MDKHApOJHOI HAyKOBOi 1HTEPHET-KOH(EpEHIlli CTYACHTIB, acHipaHTIB Ta MOJIOIUX
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9. OBuap O.A. BrumuB xopnopaTUBHOTO yHpaBiliHHA Ha (GopMmyBaHHS e€()EKTUBHOI
CHCTEMH YTIPaBIIIHHS BIACHUM KaIliTajaoM mianpueMcTsa // Matepiamu |1 MixxuapoHoi
HAyKOBO-TIPAKTUYHOT KOH(EPEHINi CTYJIEHTIB, acHipaHTIB Ta MOJOJIUX YyYEHHUX
“YnpaBiiHHA IHHOBALIMHUMU TPOIIECaMU B €KOHOMIYHIM cuctemi Ykpainu”’, M.JIbBiB,
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10. OBuap O.A. UYwunnHuku ¢GopMyBaHHA (HIHAHCOBUX PECYpCiB  CyO’€KTIB
TOCIOJIAPIOBaHHA Y BIAKPUTIN eKOHOMILI YKpainu / Marepiaim Mi>kHapoaHOT HayKOBOT
KOH(EpEHIIIT CTYAEHTIB, AaclipaHTIB Ta MOJOIUX YYEHUX ‘‘AKTyallbHI MpoOIEeMU
(YHKIIIOHYBAaHHS TOCIIOAAPCHKOI cucteMu Ykpainu™’, M. JIbBiB, 19 — 20 TpaBus 2017. C.
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11. OBuap O.A. Cran Ta auHamika (DIHAHCYBAaHHS MiIMPUEMCTB 3 JOIOMOTOIO
kpayndanaunary Ha twiatdopmi Kickstarter /' Matepiamn MixHapoaHOT HayKOBO-
MPAKTUYHOI KOH(EpeHIIT “AKTyalibHI TPOOJIEMH BUKOPUCTAHHS TOTEHITIATY €KOHOMIKH
KpaiHu: CBITOBUH JOCBIJI Ta BITYM3HAHI peami’, M. J{ainpo, 23-24 6epesns 2018. C. 84-
87.— 0,1 n.a.

12. OBuap O.A. IlepeBarm Ta HEJOJIKM BUKOPUCTAHHS BJIACHUX Ta IO3UKOBUX
(binancoBux pecypcis / Marepiaim BeeykpaiHChbKOT HAyKOBO-IIPAKTUYHOT KOH(PEpEeHIIii
“diHa”cH, MAMPUEMHUIITBO Ta OOJIIK: HAI[IOHAIBHI OCOOJIMBOCTI Ta CBITOBI TEHICHIII
M. Kuis, 7 kBitHa 2018. C. 64-67. 0,15 n.a.

13. OBuap O.A. OcHOBHI MIIXOAX [0 BHU3HAUYEHHS BApTOCTI Ta CTPYKTYypU
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MAMPUEMHUIITBO Ta MU(POBI 1HHOBAINT: aHAII3 TEHACHIIA Ta HAYKOBO-CKOHOMIUHHIA
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14. Ouap O.A. ®opmyBaHHs (HiHAHCOBUX PECypCIB Ta aKTHBIB IIIIPUEMCTBA //
Marepianu BeeykpaiHcbkol HAyKOBO-TIPaKTUYHOT KoH(pepeHIIii “PiHaHCcOBa MOJITHKA K
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15. JHemummak H.b., I'pu6 B.M., Opuap O.A. dopmyBaHHsA (HIHAHCOBOTO
NOTEHIIaly Ta IHBECTHIliIiHA TMOJITHKAa B YMOBaxX I1HHOBALlIMHOTO PO3BUTKY
MINPUEMHMIITBA B YKpaiHi // BnockoHaneHHs eKOHOMIKH Ta ()iIHAHCOBOT CUCTEMH Ha
3acajaXx KOHKYPEHTOCIPOMOXKHOCTI, 1HHOBAIIIMHOCTI Ta CTaJOCTi: MaTepiaiu
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