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Statement of the problem. For today, in the conditions of the financial and economic crisis, in which
the state appeared, one of the promising directions of forming a competitive market environment is the
development of the small and medium business. This sphere of entrepreneurship can accelerate positive
structural changes in the economy and the emergence of a deep economic crisis. This is possible only if the
development of small and medium-sized businesses is intensifying, which should be promoted by effective
state regulatory policy. What do we have now? Unfortunately, Ukraine has not created a favourable
environment for the functioning of entrepreneurship, due to a number of economic, organizational, legal
reasons.

An efficiently functioning small and medium business can solve many economic and social problems
in the country. It is a powerful factor in the structural adjustment of the economy, accelerating scientific and
technological progress, and addressing a number of social problems. This is confirmed by the development
of the economies of the countries of the European Union and the USA due to the development of small and
medium-sized enterprises on a high-tech basis at the end of the last century.

Analysis of recent research and publications. The problem of small and medium enterprises
development in Ukraine, as well as the attraction of financial resources to small and medium-sized
businesses, has devoted many scientists in recent years, in particular, such as Demchuk N. I., Druhov O. O.,
Zakharchenko N. V., IvanovS.V, KrutsA.V, Lupenko Yu.O., PolozovaT.V.  Sliusarenko K. V.,
Feshchenko V. V., Holomeniuk I. M., Chemodurov O. M., Shaiko I. A. and other. Some researchers focus on
certain aspects of financing activities of business entities. Druhov O. O. investigates sources of financing for
small and medium business development in Ukraine; Lupenko Yu. O., Feshchenko V. V. - capital market to
finance small and medium-sized businesses in the agrarian sector of the economy; Holomenyuk I. M. -
sources and problems of financing small and medium business in Ukraine and abroad etc. At the same time,
some issues regarding the further study of the problem of financing small and medium-sized businesses in
the context of macroeconomic instability require research.

Formulation of the purpose. The purpose of the article is to study the problems of attracting financial
resources to small and medium business in the context of macroeconomic instability and outline the main
directions of their solution.

Presentation of basic material of research. According to the Commercial Code of Ukraine in the
wording of 08.12.2016, all business entities, depending on the number of employees and the amount of
annual income, are divided into small business entities, including microenterprises, medium or large
enterprises. According to the Commercial Code of Ukraine microenterprise subjects are: individuals
registered in the manner prescribed by law as natural persons-entrepreneurs in which the average number
of employees for the reporting period (calendar year) does not exceed 10 persons and the annual income
from any activity does not exceed the equivalent of 2 million Euro, as determined by the average annual rate
of the National Bank of Ukraine; legal entities are economic entities of any organizational and legal form and
ownership in which the average number of employees for the reporting period (calendar year) does not
exceed 10 persons and the annual income from any activity does not exceed the equivalent of 2 million
Euros, determined by the average annual rate of the National Bank of Ukraine. The subjects of small
business are: individuals registered in the order established by law as physical persons-entrepreneurs, in
which the average number of employees for the reporting period (calendar year) does not exceed 50
persons and the annual income from any activity does not exceed the amount equivalent 10 million Euros,
determined by the average annual rate of the National Bank of Ukraine; legal entities are economic entities
of any organizational form and form of ownership in which the average number of employees for the
reporting period (calendar year) does not exceed 50 persons and the annual income from any activity does
not exceed the equivalent of 10 million Euros, determined by the average annual rate of the National Bank of
Ukraine. Subjects of large business are legal entities - economic entities of any organizational form and form
of ownership in which the average number of employees over the reporting period exceeds 250 persons and
the annual income from any activity exceeds an amount equivalent to 50 million Euros, determined by the
average annual rate of the National Bank of Ukraine. Other economic entities belong to medium-sized
enterprises [1].
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A small and medium business is a sign of a progressive economy. Also, small and medium-sized
businesses play a number of important economic and social functions, the most important of which are: the
solution of the problem of unemployment, both at the expense of self-employment of entrepreneurs, and the
increase of workplaces; providing flexibility to the economy; creating a competitive environment; structural
adjustment of the economy; fast payback; definition of the rates of economic growth based on the
acceleration of the implementation of new ideas, the production of science-intensive products.

According to the State Statistics Service in Ukraine in 2016, there were 1865530 enterprises. Among
them, the largest share is occupied by small businesses. Among all the subjects of entrepreneurship in
Ukraine, the share of small and medium enterprises is almost 100%. For comparison, in Germany, small and
medium-sized businesses account for 99.5% of all business entities, in Poland — 99.8%, in Estonia — 99.7%,
and in Lithuania and Latvia — 99.8% [2, p. 623]. Thus, at the current moment, in Ukraine, the number of small
and medium enterprises is significant, as well as their share (table 1). At the same time, the share of large
business entities is extremely small, less than 0.1%. According to the State Statistics Service of Ukraine, the
share of domestic small and medium-sized businesses in 2016 in the total volume of sales of goods (goods
and services) was 64.4%, in the total number of employed employees — 80.4%, in total deductions for the
social measure — 63.5% [3].

Table 1
Number of business entities in Ukraine by their size and the volumes of their sold products
(works, services)

. -, . Volume of sales of goods (goods and
Number of economic entities, units : >
Indexes services), UAH billions
2014 2015 2016 2014 2015 2016
all 1932161 | 1974318 | 1865530 | 4459,7 5556,5 6726,7
_ large 497 423 383 1742,5 2053,2 2391,5
Enterprises -

medium 15906 15203 14832 1723,2 2168,8 2668,7
small 324598 | 327814 | 291154 705,0 937,1 1177,4

all 1591160 | 1630878 | 1559161 289,0 397,5 489,2

Individuals- | medium-sized 712 307 281 12,7 15,6 14,6

entrepreneurs entelrlptglsgs

Emﬁiesus'“ess 1590448 | 1630571 | 1558880 | 276,3 381,9 474.,6

Source: based on [2, p. 27, 31]

According to the analytical report «Annual assessment of the business climate in Ukraine: 2016»,
among the main obstacles to the activity of small and medium enterprises in Ukraine is stated: low demand,
unstable political situation; high tax rates; burdensome tax administration, accounting; inflation; frequent
changes in legislation; high regulatory pressure, corruption, the war in eastern Ukraine; insufficient
qualification of employees; high level of competition; low availability of loans; shortage of working capital;
high rates of loans, etc. [4, p. 44].

Analyzing the problems of small and medium-sized businesses in Ukraine, it should be noted that
insufficient financial resources are one of the major problems on creating a favourable business climate. This
problem is relevant not only for domestic business entities, but also in other countries, even in economically
developed. The most countries create favourable conditions in the legislative field for the development of
financial infrastructure to solve this problem.

According to Druhov O. O., the generalization of world experience can be seen from such main
sources of financing of small and medium business: self-financing - use of profits and depreciation fund;
financial and credit market; state funding - in the form of state support and grants; resources of international
funds and organizations; Stock Market; resources of private individuals [5, p. 116].

The problem of financing small and medium-sized businesses can be solved by attracting external
sources of funding, in particular through lending. However, there are a number of problems that hamper the
development of lending to small and medium businesses in Ukraine. We agree with Holomeniuk |. M. that
such problems include: high risk of non-repayment of loans by entrepreneurs; «shadow» activity of subjects
of entrepreneurship; high cost of loans; tight conditions for obtaining loans; insufficient economic and legal
literacy of entrepreneurs; the short term of use of a loan; the possibility of growth of interest for using a loan
in unstable economic conditions, etc.; lack of start-up capital from entrepreneurs; lack of quality business
plans; lack of credit history from beginner entrepreneurs; the inconsistency of financial statements of
entrepreneurs who worked under the simplified tax system, requirements of banks (in this case it is possible
to provide a loan as an individual, on bail); insolvency of some entrepreneurs; legislative unregulated
microfinance market [6, p. 115].
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In the structure of the sources of financing of large domestic enterprises over the last three years, the
share of own capital prevails, and the share of current liabilities and provisions is significant. Instead, the
share of current liabilities and provisions, which increased over the 2014-2016 period and at the same time
substantially reduced the share of own funds, which is so low, was dominated by the medium and small
enterprise financing structure. A low proportion of equity capital in the financing structure of enterprises
indicates problems with ensuring their financial sustainability (table 2).

Table 2
Structure of financing sources of Ukrainian enterprises

Capital Enterprises by size 2014 2015 2016

Equity large 32,96 43,56 45,25
medium 19,30 15,91 14,52

small 20,40 18,00 7,21

Long-term liabilities and collateral large 21,10 18,96 15,57
medium 25,98 24,01 21,63

small 20,80 19,57 14,48

Current liabilities and security large 45,94 37,48 39,18
medium 54,64 60,05 63,85

small 58,76 62,39 78,24

Liabilities related to non-current assets large 0,00 0,00 0,00
medium 0,08 0,04 0,01

small 0,04 0,04 0,07

Source: calculated on the basis of [2, p. 143-147]

Net profit and profitability of the enterprise are the most important financial indicators, which are the
source of further development of the enterprise. When financing enterprises, investors or any organization
first of all pay attention to these indicators, because they characterize the profitability of the enterprise, the
return on invested expenses and used property as a result of the implementation of its activities. First of all,
when financing companies, investors or any organization pay attention to these indicators, they characterize
enterprise profitability, return on invested costs and used property as a result of its activities.

The net profit (loss) of domestic enterprises in 2016 amounted to UAH 24,151.4 million compared to
UAH 175,262.4 million in 2014. Activities with profits were completed by 73.3% of small enterprises, 75.5%
of medium enterprises, 65.8% of large enterprises (table 3).

Table 3
Net profit (loss) of Ukrainian enterprises by their size with distribution into large, medium,
small, UAH million

Enterprises that are earned a Enterprises that are earned a
Enterorises b Financial profit loss
gize y Years result In % to total financial In % to total financial
(balance) number of number of
. result . result
enterprises enterprises
2014 -175262,4 66,5 49156,1 33,5 224418,5
Small 2015 -111906,0 73,9 95483,0 26,1 207389,0
2016 -24151,4 73,3 107312,5 26,7 131463,9
2014 -206223,2 61,4 92790,5 38,6 299013,7
Medium 2015 -102769,2 70,6 172570,6 29,4 275339,8
2016 15061,8 75,5 157901,7 24,5 142839,9
2014 -204546,2 49,4 64677,4 50,6 269223,6
Large 2015 -152552,4 56,2 91019,4 43,8 243571,8
2016 46850,0 65,8 139545,0 34,2 92695,0

Source: based on [2, p. 217-221]
The economy of Ukraine is currently characterized by crisis processes. Therefore, in such conditions, it

is important to find available reserves for improving the efficiency of activities that would enable business
entities to carry out continuous operations, modernize the material and technical base on an innovative basis
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and provide enhanced reproduction. The high-interest rate on loans, depreciation of the national currency
only actualises the study of profitability of business entities.

In 2016, the profitability of the business was -3.6% for small businesses, 0.7% for medium-sized
enterprises. For large enterprises, this figure is 2.4% (fig. 1). During 2014-2015, the activity of domestic
enterprises in general, regardless of their size, was unprofitable. In such conditionals, it is difficult to talk
about the possibility of cofinancing their activities at the expense of loan capital, since attracting borrowed
funds allows to increase the amount of equity only if the price of debt capital is lower than the level of
profitability.

2014 2015 2016

-3,6

0,7

26,5
mamall Pmedium # large
Fig. 1. Profitability of domestic enterprises by their size, %
Source: based on [2, p. 225]

It should be noted that the Ministry of Economic Development and Trade has developed a «Strategy
for the Development of Small and Medium Business in Ukraine until 2020». One of the goals of this strategy
is to increase the access of small and medium business entities to financial resources. As stated in the
strategy, due attention should be paid to the issue of encouraging banking institutions to develop targeted
long-term lending programs with low interest rates for small and medium-sized enterprises loans to meet
social needs (education, individual construction, business start-up, consumer loans, etc.) and the
implementation of measures aimed at ecologization the activities of small and medium enterprises
(production of environmental bioproducts, the introduction of «green technologies») [7, p. 37].

Also, ways of extending lending to small and medium-sized businesses by commercial banks are
proposed; creating conditions for securing loans; application of schemes of credit guarantee; use of credit
resources of non-bank financial institutions; creation of a credit history bureau for corporate clients; reducing
the financing gap for small and medium-sized businesses through the provision of leasing and factoring
services; using the benefits of venture capital, attracting the resources of informal investors, using
crowdfunding.

Currently, grants are operating in Ukraine, in particular, COSME, Horizon 2020, whose activities focus
on the needs of small and medium-sized businesses, but domestic entrepreneurs do not yet have sufficient
experience to participate in these programs. Also in Ukraine projects of international financial institutions that
provide both financial (credit) and consulting support are being implemented. An important tool for attracting
these resources to domestic small and medium-sized businesses is informing about these opportunities and
helping to formulate grant and loan applications.

In our opinion, the most important factors contributing to the further development and solving of
specific problems of financing small and medium-sized businesses are the following measures of the
regulatory policy of the state: reduction of the number of documents necessary for the conduct of
entrepreneurial activity; simplification of tax administration; development and introduction of a mechanism of
preferential taxation and differentiation of tax rates for entrepreneurs actively introducing innovations;
formation of a single informational resource with information on business conditions, legislation, etc.; transfer
of the provision of administrative services in electronic form; creation of an effective mechanism for the
implementation of legislative acts; state support for implementation of energy saving measures at the
enterprise; active creation of business centers and technology parks, which will support entrepreneurs and
create favorable conditions for attracting foreign investments.

We share the opinion of Lupenko Yu. O. that the capital market is a powerful source of financial
resources for small and medium-sized enterprises. Access to these resources implies possession of certain
knowledge and technologies for the use of the tools of this market. In turn, the efficient use of capital market
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opportunities to obtain the necessary investment and working capital for small and medium-sized businesses
requires the creation of appropriate legislative and economic prerequisites. The most acceptable instruments
for financing small and medium-sized businesses are promissory notes and commaodity-selling securities.
Significant opportunities for financing small and medium-sized businesses are related to the use of corporate
bonds, primarily target ones. However, the proliferation of this debt instrument for borrowing money for small
and medium-sized businesses requires the creation of a favorable tax regime for the circulation of bonds
issued by small and medium-sized enterprises [8, p. 74].

It is important to take into account the experience of other countries in solving this issue. So, in Poland,
as mentioned by Pawel Dec and Piotr Masiukiewicz «The most important of the Polish government in recent
years include: the simplification of the procedures for establishing companies (including e-registration),
preparation of a new Law Repair and Bankruptcy, implement the law on commercial transactions,
implementation of the EU program «second chance» for entrepreneurs, the introduction of free (for one year)
of state guarantees for loans liquidity for SMEs, support the establishment and development of SME
companies from EU grants (de minimis aid) under the Program Innovative Economy, implementation of the
program «Support for export». The rapid development of the SME sector would not be possible without
investment subsidies from the European Commission (Competitivenes and Innovation Framework
Programe). In the years 2007-2013 the EU help for SMEs in Poland amounted to EUR 68 billion» [9, p. 154].

In the US, as mentioned in «State of SME Finance in the United States in 2015» «The credit
constraints in the wake of the financial crisis have made Supply Chain Finance (SCF) an increasingly
attractive option for corporate buyers to finance their SME suppliers and fuel their product delivery. SCF is
typically initiated by a large corporate buyer to reduce supplier risk, such as inventory retention, and
maximize efficiency of working capital. Reducing supplier risk is in the interest of buyers who do not want
their supply chain threatened by inaccessibility of credit and working capital for their upstream suppliers.
Doing so is also a point of leverage for buyers. Large buyers increasingly want better terms, such as a longer
payment cycle, from their supplier while these suppliers wish to be paid as quickly as possible so as to
purchase new supplies and cover business expenses. SCF expedites payment to suppliers and defers
payouts by buyers and creates a «win-win» arrangement out of what was previously a win-lose relationship»
[10, p. 25].

The small and medium-sized businesses in most countries are funded mainly by banks from mutual
lending and cooperative banks that lend money to medium and small businesses, as well as for international
programs. These institutions provide business entities with various types of services (such as consulting,
leasing, lending, etc.). Ukraine should take advantage of the positive experience of countries with market
economies. In the context of the economic crisis in Ukraine, financial and credit institutions are not prepared
to finance fully small and medium-sized businesses, therefore an important role in lending business belongs
to international financial organizations. Getting such loans is difficult enough, and it takes time, but it is
beneficial for entrepreneurs, since the amount is usually significant and the interest on the loan is low.

The findings of the study. So, summing up the above-mentioned, one can conclude that stimulating
development and support of small and medium-sized businesses is one of the most urgent issues. The
current state of funding sources for small and medium-sized enterprises in Ukraine does not allow them to
actively develop on an innovative basis. Important reasons for this situation are the scarcity of own
resources, as a result of a low level of profitability and, accordingly, a reduction in the amount of profit;
limited use of bank loans due to high interest rates; unstable banking system activity; insufficient
development of alternative sources of financing; insufficient knowledge of the subjects of small and medium
business, regarding the possibility of participation in international grants programs. Solving the problems of
creating a favorable climate for the development of small and medium-sized businesses, requires the
development of measures in the areas of improving the legislative framework from the point of view of
protecting the interests of owners and consumers; reduction of tax pressure on officially functioning
entrepreneurial structures that actively innovate; elaboration and introduction of preferential crediting
program for launching own business; creation of a scientific center that would coordinate scientific research,
education and scientific information in this area.

BibnioepaghivyHuli cnucok

1.Nocnogapcbkuin kogekc Ykpainm Big 16.01.2003 p. Ne 436-IV [EnekTtpoHHu pecypc]. — Pexum
poctyny : http://zakon2.rada.gov.ua/laws/show/436-15/page.

2.[0isnbHiCTb Ccy0’'eKTiB BENUKOro, CepenHboro, masnoro Ta MikponignpuemHuytea. 2016 : [cTarT.
30ipHuK]. — K. : depxaBHa cnyxba ctatnctukm Ykpainu, 2017. — 623 c. [EnektpoHHun pecypc]. — Pexum
goctyny : http://www.ukrstat.gov.ua.

3.0epxaBHa cnyxba cratuctukm YkpaiHu [EnekTpoHHuid pecypc]. — Pexum pgoctyny
http://www.ukrstat.gov.ua.

4. UlopiyHa ouiHka painosoro knimaty / [lporpama «JlinepcTBO B €KOHOMIYHOMY BpsSioyBaHHI»
[EnekTpoHHUn pecypc]. — Pexum goctyny : http://www.lev.org.ua/.

71


http://zakon2.rada.gov.ua/laws/show/436-15/page
http://www.ukrstat.gov.ua/
http://www.ukrstat.gov.ua/
http://www.lev.org.ua/

CTAJIHH PO3BHTOK EKOHOMIKH 1°2018[38]
MixxHapoaHWit HayKOBO-BMPOGHWYMIA )KypHan

5.0pyros O.0. AHanis gpxepen ¢iHaHCyBaHHS PO3BUTKY Maroro Ta cepefHboro 6GisHecy B YkpaiHi /
0.0. Opyros // CtpaTteriyni npioputetn. — 2008. — Ne 4. — C. 115-120.

6.XonomeHtok .M. [xepena Ta npobnemmn giHaHCYyBaHHSA pPO3BUTKY Marnoro Ta cepefHboro bisHecy:
BITUM3HSAHUIA Ta 3akopdoHHMIA gocsig / |.M. XonomeHok // HaykoBui BicHUK MikHapogHOro rymaHiTapHoro
yHiBepcuTteTy. Cepis : EkoHOMika i MeHemkmeHT. — 2016. — Bun. 18. — C. 113-116 [EnekTpoHHWU pecypc]. —
Pexxum goctyny : http://nbuv.gov.ua/UJRN/Nvmgu_eim_2016_18 25.

7.CTparteria po3BMTKY Maroro i cepefHboOro nianpuMeMHMUTBa B YKpaiHi Ha nepiog ao 2020 poky
[EnekTpoHHUI pecypc]. — Pexknm goctyny : http://www.me.gov.ua.

8.JlyneHko HO.O. PuHok kanitany ans diHaHCyBaHHS Manoro ta cepenHboro Gi3Hecy B arpapHoOMy
cekTopi ekoHomiku / 10.0O. Nynexko, B.B. ®eweHko // diHaHcu, obnik i ayaut. — 2014. — Bun. 2. — C. 65-78
[EnekTpoHHun pecypc]. — Pexxum goctyny : http://nbuv.gov.ua/UJRN/Foa_2014 2 7.

9.Pawel Dec The Support System for Small and Medium Business: Case of Poland / Pawel Dec, Piotr
Masiukiewicz // Sciedu Press : Research in World Economy. — 2014. - Vol. 5. - No. 2. - Pp. 150-158.

10. State of SME Finance in the United States in 2015. TradeUp Capital Fund and Nextrade Group,
LLC March 2015, 39 p.

References

1.Verkhovna Rada Ukrainy (2003), Hospodarskyi kodeks Ukrainy [The Commercial Code of Ukraing],
Zakon Ukrainy dated 16.01.2003 no. 436-1V, available at: http://zakon2.rada.gov.ua/laws/show/436-15/page
(access date January 20, 2018).

2.Derzhavna sluzhba statystyky Ukrainy (2017), Diialnist subiektiv velykoho, serednoho, maloho ta
mikropidpryiemnytstva. 2016 : [stat. zbirnyk] [Activities of subjects of large, medium, small and
microenterprises. 2016 : stat collection], Kyiv, Ukraine, 623 p., available at: http://ukrstat.gov.ua (access date
January 20, 2018).

3.Derzhavna sluzhba statystyky Ukrainy [State Statistics Service of Ukraine], available at:
http://ukrstat.gov.ua (access date January 21, 2018).

4.Leadership in Economic Governance Program (2016), Shchorichna otsinka dilovoho klimatu [Annual
Assessment of the Business Climate], available at: http://www.lev.org.ua (access date January 21, 2018).

5.Druhov, O.0. (2008), “Analysis of sources of financing for the development of small and medium
business in Ukraine”, Stratehichni priorytety, no. 4, pp. 115-120.

6.Holomeniuk, .M. (2016), “Sources and problems of financing the development of small and medium-
sized businesses: domestic and foreign experience”, Naukovyi visnyk Mizhnarodnoho humanitarnoho
universytetu. Seriia : Ekonomika i menedzhment, Iss. 18, pp. 113-116, available at:
http://nbuv.gov.ua/lUJRN/Nvmgu_eim_2016_18 25 (access date January 22, 2018).

7.Ministerstvo ekonomichnoho rozvytku i torhivli Ukrainy (2017), “The strategy for the development of
small and medium enterprises in Ukraine up to 2020”, available at: http://www.me.gov.ua (access date
January 22, 2018).

8.Lupenko, Yu. O. and Feshchenko, V.V. (2014), “Capital market to finance small and medium-sized
businesses in the agrarian sector of the economy”, Finansy, oblik i audyt, Iss. 2, pp. 65-78, available at:
http://nbuv.gov.ua/lUJRN/Foa_2014 2 7 (access date January 23, 2018).

9.Dec, Pawel and Masiukiewicz, Piotr (2014), “The Support System for Small and Medium Business:
Case of Poland”, Sciedu Press : Research in World Economy, Vol. 5, no. 2, pp. 150-158.

10. State of SME Finance in the United States in 2015. TradeUp Capital Fund and Nextrade Group,
LLC March 2015, 39 p.

Acivoeebka 1.®., Kosak C.I. MPOBNIEMU 3ANTYYEHHSA ®IHAHCOBUX PECYPCIB Y MAJIUA TA CEPEQHIA
BI3HEC B YKPAIHI

MeTa. [ocnigpkeHHss npobrnem 3anyyeHHs iHAHCOBMX pecypciB y Manui Ta cepefHin 6isHec B ymoBax
MaKpOeKOHOMiYHOT HecTabinbHOCTI Ta OKPEeCNEeHHSI OCHOBHMX HaMNPsiMIiB X BUPILLEHHS.

MeToauka gocnimkeHHA. MeTogonoriyHo OCHOBOK AOCTIMKEHHS € AianeKTUYHUA MEeTO HAayKOBOMO Mi3HAHHS.
B npoueci gocnigpkeHHs OGynu BUKOPWCTaHi 3aranbHOHAyKOBi Ta cneujanbHi mMeTtoan, a came abCTpakTHO-NOriYHWN,
OEOYKTMBHUIA | CUCTEMHWA aHanian npuv [ocnigkeHHi npobnemu LOiSNbHOCTI BITYM3HAHMX Manux Ta CcepenHix
nigNPUEMCTB; OLiHLi CyYacHOro ctaHy AvBepcudikauii mkepen (iHaHCYBaHHS iX LiSNbHOCTI; OBrpyHTyBaHHI LNAXIiB
BUPILIEHHS OKpeMux npobrem diHaHCyBaHHSA CyO’eKTiB Manoro Ta CepefaHbOro nignpuemMHuuTBa Ta (QOPMYBaHHS
CMpUSTNNBOrO KniMaTy Ansi po3BMTKY Manoro Ta cepegHboro 6isHecy B YkpaiHi B yMOBax MaKpOEKOHOMIYHOT
HecTabinbHOCTI.

Pe3ynbTaTu. MpoBeaeHo aHani3 disnbHOCTI Manux Ta cepefHix cyb’exTiB rocnogaptoBaHHs B YkpaiHi. BusHaueHo
npobnemn iHaHCcyBaHHA Manoro Ta cepegHboro 6i3Hecy Ta npoaHanisoBaHo auBepcudikauilo mxepen Woro
iHaHcyBaHHA. BuaBneHo, WO cyvyacHUn cTaH mxepen (iHaHCyBaHHA PO3BUTKY MNiANPUEMCTB Maroro i cepeaHboro
6i3Hecy B YKpaiHi He Jae 3MOruM iM akTMBHO PO3BMBATMCS Ha iHHOBALVHIN OCHOBI. Baxnueumu npuynHamm Takoi cutyauii
€: 0OMeXeHiCTb BNacHUX pecypciB, siK pe3ynbTaT HU3bKOrO PiBHSA pPeHTabenbHOCTI Ta, BiANOBIAHO, 3MEHLUEHHS CyMu
npubyTKy; OOMEXeHICTb BMKOPUCTAHHA KpeawTiB OaHKiB Yepe3 BUCOKI MPOLEHTHI CTaBKW; HELOCTaTHS PO3BMHEHICTb
anbTepHaTMBHUX Xepen diHaHCyBaHHS; HefdocTaTHA 06i3HaHicTb cy6’ekTiB Manoro i cepegHboro 6i3Hecy LWogo
MOXITMBOCTI y4acTi Y MiDKHapOAHUX rpaHTOBMX nporpamax. BcTaHOBNEHo, WO BiTYM3HSHI NigNPUEMCTBA B 3HAYHINA Mipi
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EKOHOMIKA TA YIIPABJ/IIHHA ITI/IIIPHEMCTBAMH

biHaHCYOTb CBOK AiSiNbHICTb 3a paxyHOK MO3MKOBOrO Karitany, a came noTodHux 3060B’si3aHb Ta 3abesnevyeHb, Lo
CTaBWUTb NiA 3arpoay ix iHaHCOBY CTINKICTb.

HaykoBa HoBu3Ha. Opepxanu noganblUMii PO3BMTOK NPOMO3ULIT LWOAO BWPILLEHHS OKpeMux npobnem
iHaHCYBaHHS cyb’eKTiB Manoro Ta cepeHboro nignpuMeMHULTBa Ta OOPMYBaHHS CMPUATIIMBOIO KNimMaTty ANns po3BUTKY
Marnoro Ta cepefHboro 6isHecy B YKpaiHi B yMoBax MakpOEeKOHOMIYHOT HecTabinbHOCT.

MpakTnyHa 3Havywictb. OTpyMMaHi pesynbTaT¥ AOCMIOXKEHHS, SKi BUPaXeHi Y BWCHOBKaxX Ta MpOno3uuisx,
CMpUSIOTb  YaCcTKOBOMY  BUpILLEHHIO npobnemn diHaHCYyBaHHS AisnbHOCTI  Cy6’ekTiB Manoro Ta cepegHboro
nianpueMHULTBa B YMOBaX MaKpOEKOHOMIYHOT HeCcTabinbHOCTI.

KnrouoBi cnoBa: kanitan, cy6’ektu manoro nignpuvemHuuTBa, Ccyb6’ekT cepefHboro nignpueMHULTBA
peHTabenbHiCTb, dhiHaHcoBa CTIMKICTb NignpuemcTaa.

Yasinovska I.F., Kozak S.I. PROBLEMS OF FINANCING RESOURCES IN SMALL AND MEDIUM BUSINESS
IN UKRAINE

Purpose. Investigation of the problems of attracting financial resources to small and medium-sized businesses in
the context of macroeconomic instability and outlining the main directions of their solution.

Methodology of research. The methodological basis of the study is the dialectical method of scientific
knowledge. In the process of research, general scientific and special methods were used, namely abstract-logical,
deductive and system analysis in the study of problems of domestic small and medium enterprises; assessment of the
current state of diversification of sources of financing of their activities; substantiating the ways of solving individual
problems of financing small and medium enterprises and creating a favorable climate for the development of small and
medium business in Ukraine in conditions of macroeconomic instability.

Findings. The analysis of activity of small and medium business entities in Ukraine is carried out. The problems of
financing of small and medium business are determined and the sources of its financing are diversified. It was
established that the current state of financing sources for the development of small and medium enterprises in Ukraine
does not allow them to actively develop on an innovative basis. Important reasons for this situation are the limited own
resources as a result of a low level of profitability and, consequently, a decrease in the amount of profit, limited use of
bank loans due to high interest rates, lack of development of alternative sources of financing, lack of awareness of small
and medium-sized business entities regarding the possibility of participation in international grants programs. It has been
established that domestic enterprises are largely financing their activities at the expense of borrowed capital, namely,
current liabilities and provisions, which jeopardizes their financial stability.

Originality. Science researches have received future development for solving some problems of financing small
and medium business and forming favorable climate for development of small and middle business in Ukraine in time
uncertainty of macroeconomic stability.

Practical value. The obtained results of the research, expressed in the conclusions and proposals, contribute to
the partial resolution of the problem of financing the activities of small and medium enterprises in the context of
macroeconomic instability.

Key words: capital, subjects of small business, subjects of average entrepreneurship, profitability, financial
stability of the enterprise.

fAcuHosckaa WU.®., Kosak C.U. MPOBNEMbI NMPUBJIEYEHUA ®UHAHCOBbLIX PECYPCOB B MANbIA U
CPEOHWA BU3HEC B YKPAUHE

Lenb. ccneposaHve npobnem npveneyeHns vHaHCOBbLIX PECYPCOB B Marnbi 1 cpegHuin GusHec B yCrnoBmsx
MaKpPO3KOHOMMNYECKON HECTabMnbHOCTM U OnpeaeneHne OCHOBHBIX HanpaBneHni NxX peLUeHnst.

MeTtoguka uccnepgoBaHusi. MeTooonorM4eckom OCHOBOW MCCRNeaoBaHUs SBNSAETCHA AuaneKTU4eckui MeTopn
Hay4yHOro nosHaHus. B npouecce uccnegoBaHusi ObiNM MCMONb30BaHbI ObOLeHayyHble W creuuarnbHble MeTodbl, a
MMEHHO abCTpaKTHO-MOrMYeCKn, AeAYKTUBHBIA N CUCTEMHBIA aHanu3bl Npu nccrnefosaHun nNpobnembl AeaTenbHOCTU
OTEeYeCTBEHHbIX MarblX W CpedHUX NpeanpusaTUR; OLEeHKe COBPEMEHHOrO COCTOSIHUA AMBepcuUKaLMM MCTOYHWUKOB
hVMHaHCUPOBaHUSA X AeATENbHOCTN; 060CHOBaHNM MyTeEN peLleHns OTAEeNbHbIX Npobnem uHaHCcMpoBaHWs CyObeKToB
Manoro u cpegHero npeanpuHUMaTenscTBa M (opmmpoBaHMe GnaronpuaTHOrO kKnumarta Ansd pasBuTtvs Manoro u
cpepnHero 6u3Heca B YKpavHe B YCNOBUSIX MAkpO3KOHOMMNYECKON HECTabubHOCTY.

Pe3ynbTaTthl. [poBeaeH aHanm3 AeaTensHOCT MarnblX U CPeaHnX CybbekToB NpeanpuHMMaTensCTBa B YKpaunHe.
BoisBreHbl npobrembl  (UHaHCMPOBaHWA Maroro u cpegHero 6usHeca W MNpoaHanu3MpoBaHO AvBepcudUKaumio
WCTOYHMKOB ero uHaHCMpOBaHMS. YCTaHOBMEHO, YTO COBPEMEHHOE COCTOSHME WCTOYHWKOB (OMHAHCUPOBAaHMSA
pasBUTMSA NPEeAnpUATUA Manoro u cpepHero 6usHeca B YKpavHe He MO3BOMSET MM aKkTMBHO PasBMBAaTbCA Ha
WHHOBALMOHHOW OCHOBE. BaxHbIMW NpuYMHamMm Takow CUTyauun SIBASKOTCA: OrPaHNYEHHOCTb CODCTBEHHBLIX PECYpPCOB,
KaK pe3ynbTaT HWU3KOro YPOBHHA peHTabenbHOCTW U, COOTBETCTBEHHO, YMEHbLUEHNe CyMMbl Npubbinuv; OrpaHNYeHHOCTb
MCMOMNb30BaHNA KPeauToB GaHKOB 3a BbLICOKMX MPOLEHTHbIX CTaBOK; HeO4OCTaTO4YHas pPasBUMTOCTb anbTepHATUBHbIX
WCTOYHMKOB (DMHAHCMPOBAaHMSA; HEeOOCTaTOYHas OCBEAOMITEHHOCTb CyObEeKTOoB Marnoro u cpegHero GusHeca
OTHOCMTENbHO BO3MOXHOCTW y4acTuUs B MEXAYHAapOAHbIX rPaHTOBbIX Mporpammax. YCTaHOBIEHO, YTO OTeYEeCTBEHHbIE
NpeanpuATMA B 3HAYMTENbHOW CTeneHn (UHaHCUPYKT CBOK AEATENbHOCTb 33 CYET 3aeMHOro Kanurtana, a UMEeHHO
TekyLmx 06513aTenbCcTB U 06ecneyeHnin, YTo CTaBUT MO Yrposy Nx MHaHCOBYIO YCTOWUMBOCTb.

HayyHas HoBu3Ha. [lonyuunu panbHevilwee pasBuTMe HapaboOTKM NO peLleHuio OTAenbHbIX npobnem
rHaHcHpoBaHus CyObEKTOB Masioro U cpegHero npeanpyvHMmartenscTBa u popMupoBaHusi 6naronpysaTHOro Knvmara
ANsa pa3BUTKS Manoro u cpegHero busHeca B YkpauHe B yCNOBUSIX MaKpOIKOHOMMUYECKON HeCTabUNbHOCTY.

MpakTnyeckas 3HayuMMocTb. [lonyyeHHble pe3ynbTaTbl WCCNEeAOBaHWS, BblpaXeHHble B BbIBOAAx WU
NPeAoXeHUsiX, CNOCOBCTBYOT YaCTUYHOMY peLleHuno Npobnembl MHAHCMPOBaHUS AEeATENBHOCTU CYOBEKTOB Manoro v
cpenHero npeanpyHUMaTenbCTBa B YCNOBUSX MAaKpOIKOHOMUYECKON HECTAOMIBHOCTW.

KnioueBble cnoBa: kanutan, CyObeKkTbl Manoro  npeanpvHUMaTtenbCcTBa, CyObeKTbl  CpefHero
npeanpvHUMaTenbCcTBa, peHTabeneHOCTb, (hMHAHCOBas YCTOMYMBOCTb NPeanpuaTus.

73



