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3aTBEpPKEHA HAKa30M I10 IHCTUTYTY Ne BIJl . p.

2. TepmiH 311a4i CTyIeHTOM 3akiHueHoi poootr: (Www.diva-portal.org) :
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3. Ilepenik muTaHp, MO OUISTAI0OTE poO3poOiI

1. JlocmiauT TEOPETUYHI 3aCaH KATAIY IMIIPHUEMCTBA TA OO

Kiacudikaii.

2. BuBuuty npuHaimnu ¢dopMyBaHHS KaMTAIy MAIIPUEMCTBA Ta HOTO

CTPYVKTYPHUX EJIEMEHTIB.

3. OIUHUTH BIUIMB CTPYVKTYPH KarmTaay (hpiHAHCOBUI CTaH MANPUEMCTBA.

4. OmiHUTH mKepena GopMyBaHHS KaAOITATY MIIIIPUEMCTBA.

5. IlpoaHani3yBaT CTPYKTYPY KAINTAIY DIAMPUEMCTBA TA i1 JIMHAMIKY.

6. JloCcHITUTH TEOPETUYHI ACIEKTH OONTUMI3AIII CTPYKTYPHU KAIMTaTy

HIAIPUEMCTBA

7. Po3poOUTH Ta EKOHOMIYHO apr'YMEHTYBATH IUIAXHW ONTUMI3AIil

CTPYKTYPH KamiTany mianpueMmctsa Ha npukiaaal [IpAT «3amopixadbpasusy.
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PE®EPAT

Kpanidikamiitna 6akanaBpcbka podora mictub 80 cTopiHOK, 15 Tabmuip, 6
PUCYHKIB, 56 Gi0morpadiyHUX MOCUIaHb, 4 TOJATKIB

Mertoto po60TH € BU3HAYEHHS NUISAXIB YAOCKOHAJIEHHS CTPYKTYPH KariTamy
MIMPUEMCTRA.

O06’exTOM AOCHIKEHHS € TPOIEC BUBYCHHS KamiTaly MiANPUEMCTBA Ta
HOT0 JIKEPEII.

[IpenMeToM JOCHIDKEHHST € TEOPETUKO-METOAWYHI Ta OpraHizaiiiiHi
aCIEeKTH aHaji3y KamTaly DANPUEMCTBA Ta JKEpeN HOoro (opMyBaHHS.

B xBamidikariinnii 0akagaBpchbKiidi poOOTI JOCIIKEHO TEOPETUYHI 3acaau
KamiTajly MIAIPUEMCTBA Ta MOro Kiacu@ikaiii; BABYUEHO TPUHIMUIHN (HOPMYyBaHHS
KamTaly MIANPUEMCTBA Ta WOr0 CTPYKTYPHUX €JIIEMEHTIB; OI[IHEHO BIUIMB
CTPYKTYpH KariTaly Ha (IHAHCOBUW CTaH MIJNPUEMCTBA; OIIIHEHOO JpKepesa
(dbopMyBaHHS KamiTajlly HIANPUEMCTBA; NPOAHAII30BAHO CTPYKTYpPY KaIiTaily
MIJNPUEMCTBA Ta i1 JAMHAMIKY; JOCHIPKEHO TEOPETUYHI acIeKTH OITHUMI3aril
CTPYKTYPH KamiTalxy MiANPUEMCTBA; PO3POOIEHO Ta EKOHOMIYHO apryMEHTOBAHO
NUISXA ONTHUMI3allii CTPYKTYypW Kamitalmy mianpuemMctBa Ha mnpukiani [IpAT

«3amnopikadpa3usy.

KAITITAJI, BIACHUM KATIITAJIL, ITO3UKOBWM KATIITAJI, BAJTAHC,
OIITUMIBAILIS, CTPYKTYPA, ®IHAHCOBMII BAXIJIb
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BCTVII

[Muranns crpykrypu Kamitany mianpuevcta (Studfile.net) e paknmmBum i
aKTyaJlbHUM HHUHI. 3 CTPYKTYpH KamiTally, BHU3HAUAETHCA IJIATOCIPOMOXKHICTb
nianpueMcTBa. Big Hel BEMUKOI0 MIpOI0 3aJIEKUTH YCIIX MISIIBHOCTI MIIPUEMCTBA
y #oro ramxy3i. ToMy onTumizalili CTpyKTypH KamiTaay HiINPUEMCTBA MPUIUISIOTH
MaKCUMyM YyBaru. | 1ie 3yMOBIII0€ aKTyaJdbHICTh MUTAHHS, TOCTII)KYBAHOTO Y I
poOOTi.

Kamitan - kareropis Haja3BHYaiiHO ckiIagHa. Y HIA KOXKEH JOCIIJIHHUK
XapakTepu3ye BjacHe OauyeHHs KamiTaldy, yepe3 M0 ¥ MOoJSIraroTh OCHOBOIO ii
3MICTY pi3HI 00'ekTH. MapKc sIK OAMH 13 OCHOBOIIOJIOKHUKIB CHCTEMaTH3aIlli
KamiTajaiB BUIUIMB TakKl WOro BHJIM: TPOLIOBUM, TOProBUM, TO3UKOBHH,
MPOAYKTUBHUM (BUPOOHWYMIT), OCHOBHUU Ta OOOpOTHUH. Jl0 HMX KamiTaliB y
CYCHIJIbCTB1 JOJAIOTHCS: KOOIEPATUBHUM, aKI[IOHEPHUMU, TMaioBHM, (hiHAHCOBHH,
JIOJICBKUM, TPUPOJHUM, 1HTEICKTyadbHUM, (PI3UUHUM, MOTITUYHHUM, BEHUYPHUM,
TIHBOBUH, CTaTYTHUM, pe3epBHUM To110. CIlijl 3a3HAYUTH, 110 TOHATTAMHU KariTaty
OTepye TOJITHYHA €KOHOMIs, 1HIMUMHU — (pIHAHCH, BJIACHUMH — IIOJITOJOTIA, 1,
HapellTi, CBOIMU — OyXxrantepcbkuid 00JiK. TOX KOKHA TUCUUIUIIHA BUBYAE PI3HI
KamTand. Y 1l poboTi MU PO3TJISHEMO TUIBKM IIKaBy JJIsi Hac o0JacTh —
ekoHOMIKy Ta (iHaHcu.lIpobnemarnka aHami3y SIK OHOTO 3 BaXENIB yIPaBIIHHSI
HEOOOPOTHUMH aKTHBAMH, Ta 3acO0M iX (piHAHCYBaHHS 3aBXAM MOCIAATM BaroMe
Miciie y poboTtax BIZOMHUX 3apyODKHHUX | BITUM3HSHUX HAyKOBIIB. JlociimKkeHHs
HAYKOBUX TIpallb @ TaKOX TOCIOAAPCHKOI MPAKTUKH BKAa3yIOTh HAa HEIOCTATHE
PO3KPUTTS HAJ3BUYAMHO BAKIMBHX IWTaHb, KOTPi MOB’sA3aHi i3 (popMyBaHHIM
edeKTHUBHOT MOMITUKH (PiHAHCYBaHHS HEOOOPOTHUX aKTHBIB MiAMPUEMCTB.

KitouoBi xapakTepucTHKy (PIHAHCOBOIO aHal3y KamiTamy IJIIPUEMCTBA, a
TaKOXX TMONIYK NUISIXIB TMIJIBUIIEHHS €(QEKTUBHOCTI HOTr0 BHUKOPUCTAHHS

JOCIIIJIKYBAJIH MPEJCTABHUKH 3apyO1’KHOT Ta BITYM3HAHOI EKOHOMIYHOI HAYKH.


https://studfile.net/preview/5642612/page:5/

3uaunuii BHecok y mociai (dspace.dsau.dp.ua)mxenns (dspace.dsau.dp.ua)
3a3HaueHoi mpoOiemMaTWKu 3poOwim  Taki HaykoBii: (dspace.dsau.dp.ua)
Annkceenko JLM.,  bacoscekuii JILE. , bnank LA., Tany3uncbkuii C.A.,
I'onosinos O.M., €pmoienko M.M., KoBanroB B.B., Kogasnenko JI1.0O.,
PemuboBa JI.M., Mapkc K., [TaBnoBa JI.H., ITokponusuuii C.®., Pexneupkuii E.A.,
Pynuk H.b., Cipo3ko T.M., Xopin A.H., Ya6au B.I'., YUyxno A., lllepemer A./I.,

Ta 1H.

Mertoto po60oTH € BU3HAYEHHS IUIAXIB YAOCKOHAJIEHHS CTPYKTYPH KamiTaty
H1JIPUEMCTBA.

3aBliaHHs pOOOTH:

- JIOCHIJIUTA TEOPETUYH1 3acaad KamiTajlly MiANPUEMCTBA Ta HOTrO
KJacudikarii,

- BUBYUTH MNpUHUMIU (OPMYBaHHS KamiTally MIJIPUEMCTBA Ta HoOro
CTPYKTYpPHHUX €JIEMEHTIB;

- OL[IHUTH BIUIUB CTPYKTYPH KamiTaiy (IHAHCOBUM CTaH MIANPUEMCTBA;

- OI[IHUTH JpKepena GopMyBaHHSI KamiTady MiIpPUEMCTBA;

- IpOAHAJII3yBaTH CTPYKTYPY KamiTally DiANPUEMCTBA Ta ii JUHAMIKY;

- JOCHIAUTH TEOPETUYHI AacCHeKTH ONTHUMI3aIli CTPYKTypH KamiTairy
H1IPUEMCTBA;

- PO3pOOUTH Ta EKOHOMIYHO apTyMEHTYBATH LUISXU ONTUMI3ALI] CTPYKTYpPHU
KamiTainy mianpueMmcta Ha npukiani [IpAT «3anopixkadpazusy.

OG’eKTOM MOCHIKEHHSI € TPOIEC BUBYEHHS KamiTalxy MiJIPUEMCTBA Ta
HOro JKEpet.

[IpeameToM JOCTHITKEHHST € TEOPETUKO-METOAUYHI Ta OpraHizaiiifHi
aCIeKTH aHaji3y KamiTaly HiANpUEMCTBA Ta JKEpes Horo (opMyBaHHS.

Jl>xepenaMu CIyryBajid HayKOBI Ipalll BITYM3HSIHUX Ta 3apyO1KHUX BUECHUX-
C€KOHOMICTIB, = HOPMAaTUBHO-TIPaBOBI  akTH, (iHaHcoBa 3BITHICTH [IpAT

«3amnopikadpasuBy.
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PO3/1I 1
TEOPETHUYHI OCHOBU AHAJII3Y KAIIITAJIA HIAITPUEMCTB

1.1 IlonsaTTs KamiTaixy Ta Horo Kiacudikarii

Kamitan - kareropis Haja3BUYaliHO ckiIagHA. Y HIA KOXKEH JOCIIIHHUK
XapaKTepHU3y€e BIacHE OAYeHHS KamiTalry, Yepe3 IO MOJSTaloTh OCHOBOIO ii 3MICTY
pi3H1 00'extn. Tak, 3a [1.0K. [IpymoHomM, kamitan — 1€ TPpoIli, 5Kl epeTBOPIOIOTHCS
Ha no3ukoBui Kamitai; 3a @. Kene, kamitan — Te, MO KyNyeThCs 3a TPOIIi, TOOTO.
3acobm BupoOHuiTBa (0la.Intu.edu.ua) un HakommdueHa BapTicTh, mo [[. Mimio,
KamTaJl — HAKOMWYEeHWI 3amac MpOJyKTIB TMpalll, [0 BUHUKAE BHACIIIOK
HakonuyeHHs; 3a A. CmiToMm, KamiTaj - 1€ 3amnac NpoAyKIlil, sikuil IPUHOCHUTE
nprOyTOK ab0 3a JOMOMOTOIO SIKOT0 CTBOPIOIOTHCS HOBI OJiara; (elartu.tntu.edu.ua)
3a (oia.Intu.edu.ua) /1. Pikkapmo, KamiTajoMm € Ta 4acTHHA OaraTcTBa KpaiHH, sKa
CIIO’KUBAETHCS] Y BUPOOHMIITBI Ta CKJIAAAETHCS 3 1K1, OAATY, IHCTPYMEHTIB, CUPUX
MarepiaiiB, MalluH TOINO, HEOOXIHHUX /I TOTO, MO0 MPUBECTH B PyX Ipallio;
(dspace.wunu.edu.ua) 3a K. Mapkcom, (repository.hneu.edu.ua) sikuii Horo
BUBUYCHHIO MPUCBITUB BCE CBOE CBIJIOME >KHUTTS 1 HAMWCaB HaWOUIbII TPYHTOBHY
Ipalfio 3 Takor x Hazporo - "Kamitan", - ne (oia.Intu.edu.ua) camopyxJuBi rpori,
BapTICTh IO CAMO3POCTAE, 1 K Taka BoHa - kamitai [10].

Hani cygacuukw, 30kpema A. UyxHo, BBaxaroTh, 1110 (afu.kiev.ua) kamiran —
1[e HEe pi4, a BUPOOHUY1 BIAHOCHHH, 5Kl BTUICHI Y peuax Ta HAJAlTh I[IUM peyam
crenudiuHOrO CycniapHOro xapaktepy. (repository.hneu.edu.ua) Ceoe GaueHHs
KaImTally BIH XapakTEPU3y€e TUM, IO 3 KAMTATIICTUYHOMY YKJIaJ(l BCTAHOBIIIOIOTHCS
TaKl CyCHIJIbHO-€KOHOMIYHI BIJIHOCHMHH, KOJIM 3acO0M BUPOOHMIITBA € BIACHICTIO
IIEBHOI HYACTWHM CYCIIJIBCTBA, a pelTa CyCHIJIbCTBAa iX MM030aBlieHa 1 TOMY
3MyIlIeHa TIPOJaBaTh CBOIO CHJTy, CTBOPIOIOYM [IJI1 BJIACHUKIB 3ac00iB
BUPOOHUIITBA ToaaTkoBY BapticTh (afu.kiev.ua) [17, 20].

Aptopu Koamenko JI.O. Ta PemnroBa JIL.M. mij kamitajioMm po3yMilOTh

MaTepialibH1 I[IHHOCTI Ta KOIITH, BKJIaJIEHI B MIAMPUEMCTBO 3 METOIO 3/IIMCHEHHS
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http://repository.hneu.edu.ua/bitstream/123456789/16321/1/%d0%93%d0%b0%d0%b2%d0%ba%d0%b0%d0%bb%d0%be%d0%b2%d0%b0_%d0%9d.%d0%a1._%d0%9c%d0%b0%d1%80%d0%ba%d0%be%d0%b2%d0%b0_%d0%9d.%d0%a1..pdf
http://oia.lntu.edu.ua/files/ZBIRNIK_STATEJ_2009.pdf
https://afu.kiev.ua/getfile.php?page_id=454&amp;num=2
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https://afu.kiev.ua/getfile.php?page_id=454&amp;num=2

HiANPUEMHUIIBKOT AisIbHOCTI. HaiirmuOie 3po3yMiTH CyTHICTh KamiTaly MOXKHA,
PO3TISHYBIIHU HOro Kiacu@ikallii B eKOHOMIYHIH JiTepaTypi.

3aJIe)XHO BIJ 11,OTO, KOMY HajieXaTh BKJIQJICHI Y TOCIOAAPCHKY MISUIBHICTD
MaTepiaibHI I[IHHOCTI Ta KOIITH, KamTall JUISITh HAa BIACHUHM 1 mo3ukoBwid. ITim
BJIACHHM KarliTajJoM PO3yMIiIOTh KOIITH Ta MaTepiajbHl IIHHOCTI, Kl CAMOCTIMHO
(bOPMYIOTBCS MiAMTPUEMCTBOM IS 3a0€3MEYCHHSI CBOTO PO3BUTKY. [0 MO3UKOBOTO
KalliTajdy BIIHOCSATH KOLITH Ta 1HIIE MaiHO, sKe 3alydaeThes A (piHAHCYBaHHS
PO3BUTKY MiANpueMCTBa i3 30BHIimHIX mkepen Ha (library.if.ua) 3acagax marnocTi
Ta TIOBEpHEHHS.

OcuoBHi BigminHOCTI Mk BiacHuM  (pidru4niki.com) Tta mo3ukoBUM
KaImiTaJloM MPOUTIOCTpOBaHi y Tabmuii 1.1. iX aHani3 mokasye, 10 3 JOTOMOIO0
MO3MKOBOI0 KamiTally MHIANPUEMCTBO Ma€ OUIbIIE MOMXJIMBOCTEM HapOIyBaHHs
CBOTO BHUPOOHMYOIrO TMOTEHIIANy, ajie 301IbIIYEThCS PU3UK BTpPATH HOTO
¢inancoBoi criiikocti. (dspace.wunu.edu.ua) [9]

Tabmuma 1.1

OCHOBHBIC OTJIMYUS MCIKIAY COOCTBEHHBIM M 3a€MHBIM KalluTajaoM

O3zHaka Biacuuii karmiran I[To3ukoBUA KamiTa

He pae Takoro mpaBa
[IpaBo Ha y4actb B
(MeHIIa 3arpo3a BTpaTUTH

y1.1paBmHH1 Jlae Take npaso I ]
H1AIPUEMCTBOM :
M1IPUEMCTBOM)
[IpuOyToK IIAUTBCS MIXK
[IpaB0 Ha OTpUMAaHHS | BIACHUKAMHU o | Kpeauropu MaroT
YaCTMHM HNpuOyTKy Ta | OCTaTOYHOMY NPUHLUITY | IEpIIpYEproBe MpaBO Ha
MaifHa micost BO3MEIIEHHS | TOBEPHEHHS CyMH 0Opry
¢ikcoBaHMX 3000B’SI3aHb
O6csr 3aJTy4YeHHS
Kamrtany oOmexeHud 1| [cHytoTh HIMPOKI
MIOBHICTIO 3aJIEKUTh BIJ | MOKJIMBOCTI  3aJTy4yeHHs
MoxnuBuii o0csr | (hiHaHCOBHUX KanuTtainy (32 yMOBH
3aJy4eHHS KarliTairy MO>KJIUBOCTEN BHCOKOTO KPEAUTHOTO
3aCHOBHUKIB, PE3yJbTaTIB | pEUTHHTY, HasIBHOCTI
¢dbiHaHCOBO- 3aCTaBU YU TAPAHTIH)

TrOCIOIAPCHKOT



https://library.if.ua/book/52/3799.html
https://pidru4niki.com/1566021264641/finansi/vartist_optimizatsiya_strukturi_kapitalu
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TISUTBHOCTI Ta
IHBECTHIIIIHOT

IpUBaOJINBOCTI
H1IPUEMCTBA U1

aKI10HEPIB

[Tponorxenus Tadmuii 1.1

O3Haka

Brnacaui karmirali

[To3ukoBui KarTa

TepmiH MoBEepHEHHS

Tepmin MOBEPHEHHS

KalnTajlly BJIACHUKaM HC

Crpok
3a€EMHOTO KalliTady 4iTKO

ITOBCPHCHHA

BCTaHABJIIOECTHCS 00yMOBJIEHO B JIOTOBOPax
€ MOXJITBICTH OTpPHMATH
MJIBIM 3 ONOJATKyBaHHS
Edextr  «momatkoBoroy | (BUTpaTu Ha
muTa He Ji€ (auBiACHIW | 00CIyrOBYBaHHS
Mo>uBICTb BUILJIAYYIOThCS TIJIBKO 3a | KamiTaily
CKOpucCTaTUCS  €(PEKTOM | paXyHOK grctoro | (pidrudniki.com)
«IOJATKOBOTOY» IIHATA npuOyTKy 1 HE 3MEHIIye | BAKIIOYAIOThCS 3 0asm
6azy OMOJIATKyBaHHSI | OMOJaTKyBaHHS
PUOYTKY) MpUOYTKY, IO 3MEHIIYE

peanbHy BapTICTh HOTO
3QTYy4YEHHS)

BB Ha  ¢iHaHCOBY

CTIHKICTbH MiANPUEMCTBA

[TigBunyeThest piHaHCOBA

HE3JIC)KHICTh
H1PUEMCTBA 1
MIHIMI3y€ThCS pHU3UK
BTpaTu ¢biHaHCOBOT
CTIHKOCTI

[TigBumy€eThHCS

3aJIEKHICTD BIJI
30BHIIIHIX JKepel
(diHaHCYBaHHS 1 pocTe

PU3HK HEIUIaTO31aTHOCTI 1

BTpATH ¢biHaHCOBOT
(pidru4niki.com)
CTIAYKOCTI

K. Mapxc sk oauH 13 OCHOBOIIOJIOKHHUKIB CHCTEMaTH3aIlil KarliTajaiB BUIINB

TaKi: TPOLIOBUM, TOPTOBUIA, TO3UKOBUM, TPOJYKTUBHUM (BUPOOHUYMNI), OCHOBHUI

1 o0opoTHui. JI0 LMX KamiTajliB y CYCHUIbCTBI JOJAIOTHCS: KOONEpPATUBHMIM,

aKIlOHEepHUH, MaiioBHi, (PIHAHCOBUH, JIIOJICHKUHN, MPUPOIHUN, 1HTEICKTYaIbHUH,

G13UYHMM, TOTITUYHUMI, BEHUYpHUH, TIHBOBUHM, CTATyTHHM, pe3epBHUI To1o. Cria

3a3HAYMTH, HI0 MOHATTSAMH KalliTaldy OIepye MOJITHYHA €KOHOMis, 1HIIUMU —
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¢diHaHCH, BIIACHUMH — TIOJITOJIOTISA, 1, HAPEMITI, CBOIMU — OyXTanTEepChKUl OOJTIK.
Tox KOXHa AUCUMIUTIHA BUBYAE Pi3HI Kamitanu. Po3risHemo auiie 061acTh, 110
I[IKaBUTh HAC, — EKOHOMIKY Ta (piHAHCH.

B exoHomini Ta (QiHaHcax dacTimie 3aMiCTh TEPMiHA  «KaIliTam)
BUKOPUCTOBYIOTh OHATTS «(POHIIN», «pecypcu», «KOmTH». Pi3HI pecypcu MarOTh
pi3H1 HaliMEHyBaHHs KamiTadiB: ¢iHaHCOBI pecypcu ((hiHAHCOBUM KarmiTan),
JIOACHKI (JTIOACHKUEN KamiTal), mpupoiHi (IpUpPOJHUI KamiTad), 1HTEJIeKTyaabHi
(iaTenexkryanpHuil Kamitan). diHaHCOBMM KamiTal BHU3HAYalOTh SK CKIAJIHY
CUCTEMY B3a€EMO3B'SI3KIB  BEJIMKHX KPEIUTHO-OAHKIBCHBKMX I1HCTHTYTIB 13
HediHAHCOBUMU KopriopalisiMu [1]; J0ACKKUI KamiTaln - sSIK 3[aTHICTh 0 Mpaili,
sKa HaJUIsle CBOTO BJACHMKA 3JATHICTIO CTBOPIOBATH, 3 OAHOrO OOKYy, 3alBUi
CTIMKUN JONATKOBUM MPOAYKT, 3 IHILIOIO - 3aliBy JOJATKOBY BapTICTh, KA CTa€
CTIMKUM JDKEpPEJIOM 3pOCTaHHs MPUOYTKY Ha Karitaj [5]; BEeHUypHHUI — IHBECTHIIIT
y BEHUYYpHI, YU «PU3UKOBI», TPOCKTHU OCBOEHHS HOBUX TEXHOJIOTIN 4M MPOIYKIIT
[19]; ¢1BuuHMII KamiTaJl BU3HAYAETHCA SK CYKYHHICTh OaJaHCOBUX aKTHUBIB
opraHizamii  (MaTepiaJlbHUX IIIHHOCTEW, KOIITIB, (D)IHAHCOBUX  BKJIAJICHb,
HeMaTreplalbHUX aKTHUBIB TOILLIO), K1 Y MPOLEC] IX TOCMOAAPCHKOTO BUKOPUCTAHHS
MPU3BOJISATH 10 3POCTAHHS BJIACHOTO (PIHAHCOBOTO KamiTalry, MpUOYTKY KarmiTary
BrnacHuka [18]; kamitan, copMoBaHuli HA MaOBIi OCHOBI - KOOIEpPATUBHUU
kamTan [15]; CyKymHICTh pecypciB, Y3STHX BCIX CTaisX ix Kpyroooiry,
3a0e31euyoTh (PYHKIIOHYBaHHS IIJANMPHEMCTBA 3a BCiMa HampsMamMd HOTO
nisibHOCTI, (Studfile.net) — aBancoBanuii kamitan [4]. Oxkpeme CUIbHE MiCIE B
E€KOHOMIIIl 3aliMa€e HOBWM — TIHHOBUM KamiTaja, SKWW BUBYAIOTH 1 (piHAHCH, 1
eKOHOMIKa, 1 ekoHomiuHa Teopia. lle moB'si3aHo 3 #Oro HAA3BUYAWHUM
NOIIUPEHHSAM Y BCiX 0€3 BUHATKY cdepax isIbHOCTI (MpUBaTU3allisl BIACHOCTI;
EeKOHOMIYHa (TOCTOJapChKa) MISIBHICTH, IMOJATKOBA CHCTEMa; YOBHHUKOBA Ta
BYJIMYHA  TOPTIBJSI, JIOYIPHE  YIpaBIiHHA  MalHOM; cTpaxoBa cdepa;
IHTENEeKTyallbHEe MIPAaTCTBO; MHUTHA cdepa; BHYTPIIIHS Ta BECHSHA TOPTIBIIS;

Oro/pKeTHa; ;iHBecTuIliiHa cepa;0ankiBchka cdepa) [6, 17].


https://studfile.net/preview/5171787/page:2/

dipma oTpumye HeoOXimHI i ¢iHAHCOBI pecypcu 13 pisHmX mkepen. Lli
JUKEepesla MOXYTh OyTH PO3IVISIHYTI 3 PI3HUX MO3MIH, a TOMY HOJIUISIOTHCS Ha
noBro- (4ua.co.ua) ta KOPOTKOCTPOKOBI, BHYTpIIIHI Ta 3O0BHIIIHI, BJIAaCHI Ta
3ay4eHi, MIaTHI Ta 6€3KOIITOBHI. ACsIKi 31 3rajaHuX Kiacu(ikaiii O4eBH/IHI, 1HIII
NOTPeOyIOTh MOSICHEHHSI.

[Tounnaroun 0OroBOpeHHs JpKepen (iHaHCYBaHHS, HEOOXITHO TEepeaycim
3pOOUTH TaKe 3ayBa)XCHHsI: yC1 MOAAIBII MipKyBaHHs BECTUMYThCS, IEPEBAKHO, 3
no3uIlii pipMu sIK CaMOCTIHHOTO €KOHOMIYHOTO Cy0'€KTa, ajie 3 MO3UIIIl BIACHUKIB
¢ipMu uyM TUM OinIblIE 11 KOHTPAreHTIB 1 IepkKaBHI OpraHu, Xo4a (il e 3po3yMuIo)
KOKEH 13 3rajlaHux CyO0'€KTIB Ma€ BIJIHOLICHHS 10 (ipMH, y TOMY YHCII II0JI0
oOroBopeHHs kepen  (iHancyBaHHs. IuTepecu  dipmu sk cyO'ekTa
rOCIOJAPIOBAHHS Ta 1HTEPECH BCIX IHIIMX OCIO, SIKI MAlOTh MPSME YW HENpsiMe
CTaBJIEHHSA 10 1i MJISUIBHOCTI, BKJIIOYAIOYM 1 1i BJIACHHUKIB, HE OOOB'I3KOBO
30iratotbess. Kpim Toro, BuOip Toro um immoro (cryptoko.ru) sapianta mii,
TpPaKTyBaHHS OKPEMHUX OIepalliid, OLIHKA IXHbOI €(PEKTUBHOCTI TAKOXK JAJEKO HE
1IEHTUYHI Y KOHTEKCT1 IHTepEeCiB 3raJlaHux Ocio.

PosrasineMo nuie oaHy kiacuikalio, I[IKaBy HaMm: CTaBJICHHS A0 (PipMH.
[Tomin mxepen Ha BHyTpilIHI (BHyTpihipMOBi) 1 30BHIiIIHI (Mo3adipMOBi) 03HAYAE,
0 1HBECTHIlI MOke OyTu mpodiHaHcoBaHA ab0 3a pPaxyHOK pecypciB,
HakomM4eHUX (GipMoro, a00 3a paXyHOK 3aJIydEHHS 30BHIIIHIX JHKEPEII. MepIInit
BaplaHT Tiepeadavae HASBHICTh BHYTPINIHIX pe3epBiB (GIpMU Ta MEBHY iX
MOO1ITI3a1110, IPYTUH — BIACYTHICTh TAKUX PE3€pPBIB 200 OakaHHS TOM-MEHEIKEPIB
¢dipmu (Cryptoko.ru) po3mmpuTi CBOIO IisUTBHICTH HE Ha MIKOAY (iHAHCYBaHHIO
HaAnpsMIB, 10 Bke ckiuanucs. (Cryptoko.ru) Bubip Tiei 4u iHINOI BapiaHTH
MOB'sI3aH1 3 IUIATHICTIO JHKEpeia, TEPMIHOBICTIO HOTo MOO1Ti3allii, HEOOXITHICTIO 1
MO>KJIMUBICTIO OTPMMAHHS KOIITIB, SIKI MOXHa BUKOPHCTOBYBATH Ha BHPIIIEHHS

IHBECTHUIIIMHUX 3aBJIaHb, Ta 1HIIHX. [§]

1.2 Mpunnunu GopMyBaHHs Kamitary mignpuemctsa (Www.StudFiles.ru)


http://4ua.co.ua/finance/za3ad78b5c53a88421306d26_0.html
https://cryptoko.ru/uk/klassifikaciya-istochnikov-finansirovaniya-predprinimatelskoi.html
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OcHOBHOIO MeTOIO (pOpMYBaHHS KamiTaly HANPUEMCTBA, 110 CTBOPIOETHCS,
€ 3aJyuyeHHS JIOCTaTHROTO Horo oOcary s (iHaHCyBaHHS MpUI0aHHS
HEOOXIIHUX AaKTUBIB, a TaKOX OMNTUMI3alisl WOro CTPYKTYpH 3 TO3UILIH
3a0€3MeUYeHHs] YMOB MOJANbIIOT0 e(heKTUBHOTO BUKOPUCTAHHS.

[Tpouec GopmyBaHHS KamiTaly Ma€ HU3KY OCOONMBOCTSH (IIPHHIIMIIIB),
OCHOBHHMH 3 SIKUX € TaKi:

- 10 ¢hOopMyBaHHsI KaIlliTajly CTBOPIOBAHOTO MIAMPUEMCTBA HE MOXKYTh OyTH
3aJlydeH1 BHYTPIIIHI JiKepena (iHaHCOBUX KOINTIB, SIKI HA I CTajii KUTTEBOTO
LUKITy BIJICYTHI;

- OCHOBY (pOpMyBaHHS CTapTOBOIO KaIiTajlly CTBOPIOBAHOTO MiAMPUEMCTBA
CKJIaJac BJIACHUM KarriTaj HOro 3aCHOBHHUKIB,

- CTapTOBWH KaIliTaji, SKHM (OPMYEThCS y MPOIECI CTBOPEHHS HOBOTO
HIIPUEMCTBA, MOXKE OyTH 3aTydyeHUN WOTro 3aCHOBHHKAMHU SK y T'POIIOBIH, TakK i
B MaTeplajibHIA Ta HeMaTepianbHiil (hopmax;

- BJIACHUH KaIliTal 3aCHOBHUKIB (yYaCHHKIB) CTBOPIOBAHOTO MiANPHEMCTBA
BKJIAJIA€ThCA Y HBOTO Yy (POPMI CTaTyTHOTO KarmiTaly;

- 0c0o0MMBOCTI (POPMYBaHHS CTATYTHOTO KaIiTally HOBOTO IMIIIMPHUEMCTBA
BU3HAYAIOTHCS OPTaHi3alliiiHO-MPaBOBUMH (OpMamMu HOTO CTBOPEHHS;

- MOXJIMBOCTI Ta KOJIO JKEPEN 3aJIy4eHHs TO3MKOBOTO KamiTaly Ha CTajii
CTBOPEHHSI MIIPUEMCTBA BKpail 0OMEeKeHi,

- (QopMyBaHHA KamiTaqy CTBOPIOBAHOIO MIANPUEMCTBA 32 PAXyHOK
MO3UKOBUX Ta 3alydeHHX DKEpel BUMarae, sK MpaBWIO, MiATOTOBKH
CHELIaIbHOTO JOKYMEeHTa — Oi3Hec-IUIaHy;

- I8 TIATOTOBKM  Oi3HEC-TIJIaHy 3aCHOBHUKM  MIANPUEMCTBA, IO
CTBOPIOETHCS, IOBUHHI 3/IICHUTH TIEBHI MEPEACTAPTOBI BUTPATH KaIliTaly;

- pusukH, moB's3aHi 3 ¢GopmyBaHHAM (i TOJAIBIIMM BUKOPHUCTAHHSM)
KariTaay MiJIpUeEMCTBA, IO CTBOPIOETHCS, XapaKTEPU3YIOTHCS JOCHUTh BUCOKUM

piBHem. [25]



Ha mymky bmanka 1. A., piBeHb €(pEKTHUBHOCTI TOCHMOMAPCHKOI MiSUTBHOCTI
HiANpUEMCTBA 06araTo B YOMY BHM3HAYA€THCS LIUIECHPSIMOBAHUM (OPMYyBaHHIM
Horo kamitany. OCHOBHOIO MeTOIO (OpPMYBaHHsS KamiTaly MiANPUEMCTBA €
3aJI0BOJICHHS TIOTpeO y MpuaOaHHI HEOOXITHWX aKTHBIB Ta ONTHMI3allis HOTo
CTPYKTYpH 3 TIO3HIIIH 3a0e3MeYeHHs] YMOB €(DeKTHBHOTO MOTO BUKOPUCTAHHSI.

3 ypaxyBaHHSAM IIl€i MeTH TMpoiiec (OpMyBaHHS KalliTaiay MiJMPUEMCTBA

OyayeThCs 3 ypaxyBaHHSAM HacTymHuX npuHnume [3] (puc. 1.1):

1. BpaxyBaHHS TEpCIIEKTHB
PO3BUTKY FOCHOAAPCHKOT
JUSUTBHOCTI i AIPUEMCTBA

A

2. 3a0e3nevYeHHs 3. 3a0e3redeHHsT ONTUMATBHOCTI
BIZIMIOBITHOCTI 00CATY < » CTPYKTYpH Kamitaia 3 MO3HIiH
(rhw.in.ua) 3amydenoro e(peKTHBHOTrO HOro
KariTana o0csry gopMoBaHUX (GyHKIIOHYBaHHS

AKTHUBIB MIAPHUEMCTBA

4. 3abe3neueHHs MiHiMi3aImil 5. 3abe3neueHHs
3aTpaT 1o GpopMyBaHHIO BHCOKOE()EKTUBHOTO
KalliTany 3 pI3HUX JKEpe i — BUKOPHUCTaHHS KaIiTally B
(studfile.net) HpoLeCi TOCTIOAAPCHKOT
JISIIBHOCTI

[Mpunnunu GopmyBaHHS

KaITiTary IiAmpHeEMCTBA

Puc. 1.1.  Ilpunnunu  dopmMyBaHHS  KaIliTally  IAIPUEMCTBA

(www.StudFiles.ru)

BpaxyBaHHs  TEpCIEeKTHB  PO3BUTKY  TOCIOAAPCHKOi  MisITBHOCTI
nignpuemctBa. I[lpouec QopmyBanHs 00ciIry Ta CTPYKTypu  KamiTaiy
HIANOPSAKOBAHUM 3aBJaHHAM 3a0e3MeueHHs] HOT0 roCoAapChKy AiSUIbHICTD SIK Ha
MOYATKOBIM cTadil (QYHKUIOHYBaHHSA MIJNPUEMCTBA, a W y HaMOIMxK4ii
nepcrekTrBi. 3a0e3medeHHs I[i€l  TEPCIeKTUBHOCTI (OpMyBaHHS —KamiTary
MIIPUEMCTBA JTOCATAETHCS IIISTXOM BKJIIOYEHHS BCIX PO3PaxXyHKIB, MOB'SI3aHUX 3

Horo (popmyBaHHsIM y Oi3HEC-IJIaH TPOEKTY CTBOPEHHSI HOBOT'O MMiANPUEMCTBA.
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3a0e3neyeHHs] BIAMOBIAHOCTI OOCATY KamiTaly, IO 3allydaeThesi, o0cAry
dbopMOBaHMX aKTUBIB MIANPUEMCTBA. 3arajbHa MoTpeda y KamiTall MmAnpHeEMCTBA
IPYHTYETBbCSI Ha Horo motrpedi B OOOPOTHMX Ta HEOOOpPOTHMX akTuBax. Ll
3aranbHa TOTpeda y  KamiTadi, HeOoOXigZHOMY [UJIsl CTBOPEHHS HOBOTO
HiANPUEMCTBA, BKIIOYA€ JBI Ipynd MaiOyTHIX BHTpaT: 1) mepeacrapTosi
BUTpPATH; 2) CTAPTOBHI KariTal.

[TepeactapToBi BUTpaTH MO CTBOPEHHIO HOBOTO MIAMPHEMCTBA € BITHOCHO
HEBEJIIMKUMHM CyMaMU (p1HAaHCOBHX KOIITIB, HEOOXITHUMH JUIsI PO3POOKH Oi3HEC-
aHy Ta (iHaHCYBaHHS MOB'SI3aHUX 3 UM JOcHixkeHb. Lli BuUTpaTH MarTh
pa3oBUIl XapakTepi 1 XO4Ya BUMAraroTh NEBHUX BUTpaT KamiTaly, Yy CKJIazil
3arajibHO1 OTPeOU Y HbOMY 3a3BHuail 3aliMal0Th HE3HAUHY YACTKY.

CraproBuil KamiTan NpU3HAYEHUN Oe3MmocepeHboro (pOpMyBaHHS AKTHBIB
HOBOT'O IiIPUEMCTBA 3 TOYATKy HOT0 TOCIONAPCHKY MisUIBHICTH  (HACTYITHE
HApOIIEHHS KariTaly CHOpUUMAeTbesl SK  QopMa pO3MIUPEHHS JISIBHOCTI
NIAIpPUEMCTBA MiICTa 1 MOB's3aHI 3 (OpPMYBaHHSM JOJATKOBHUX (PIHAHCOBUX
pecypciB).

[Ipn Bu3HAYeHHI 3arajbHOi MOTPeOM Yy KamiTaldl HOBOCTBOPIOBAHOIO
HiANPUEMCTBA BUKOPUCTOBYIOTHCSl 3a3BHUYail 1Ba OCHOBHHUX METOIM: MpsIMHUI Ta
HENPSIMUIA METOAM PO3PaXyHKY.

[IpsiMuii METOJ PO3PaXyHKY 3arajibHOi MOTPEOH y KamiTalll IPYHTY€ETbCA Ha
BU3HAYCHHI HEOOXIJIHOT CyMU aKTHBIB, IO JO3BOJISIOTH HOBOMY IMiJIIIPUEMCTBY
pO3MOYaTH TOCTOAApChKY MisUTbHICTH. Lleld MeTom po3paxyHKy BHXOIWUTH 3
QITOPUTMY: 3arajibHa cymMa akTHBIB JOPIBHIOE 3arajibHiil cyMi KamiTaiy, IO
1HBECTy€eTbCsA. TOMy pO3paxyHOK 3arajibHOi MOTpeOM B aKTHBaxX JO3BOJISE
OTpUMATH VYSBIEHHA TMpPO 3arajpbHy MOTpedy Yy Kamitajal A0 CTBOPEHHS
nignpuemMctBa. OCKIUTBKM PO3paXyHOK TOTpeOM B aKTHUBAaX CTBOPIOBAHOTO
HiAMPHUEMCTBA 3IHCHIOEThCS Y TPHOX BapiaHTax (MiHIMaIbHO HEOOXigHA cyma
aKTHBIB, HEOOXI1JIHA CyMa aKTHBIB, IO 3a0e3Meuye JTOCTaTHI PO3MIPH CTPaAXOBUX

3amaciB 3a OKPEeMHUMH iX BHJIaMH; MaKCHMaJbHO HEOOXiJHAa Cyma aKTHBIB), BiH



703BOJIsIE€ nU(epeHIIitoBaTy 1 3arajpbHy NOTpedy B KamiTall HOBOTO MIAIPUEMCTBA
y MeXax BiJl MIHIMAJIBHOI 10 MaKCUMaJIbHOI .

Henpsimuii MeTosl po3paxyHKy 3arajbHOi MOTpeOU Yy KamiTall IPyHTY€EThCS
Ha BUKOPHUCTaHHI MOKAa3HUKA «KaMiTAJIOMICTKICTh MpoayKiii». Llel moka3Huk nae
ySBJICHHS PO Te€, SKUH pO3MIp KamiTaly BHUKOPUCTOBYETHCS JUIsl OJMHMII
BupoOieHoi  (abo peanmizoBaHoi) mpoaykiiii. BiH po3paxoByeTbcs B PO3pisi
rary3edl Ta miaraay3l e€KOHOMIKM [UISIXOM MOAUTYy  3arajbHOi  CyMH
BUKOPHCTOBYBAHOTO KamiTajly (BJIacCHOTO Ta MO3MKOBOr0) Ha 3arajibHUl 00CsT
BHUpOOJICHOT (peanizoBaHoi) Mpoaykiii. [Ipy oMy 3arajbHa cyma KarmiTally, IO
BUKOPUCTOBYETHCS, BA3HAYAETHCS SIK CEPEIHS B aHAI30BAaHOMY IEPIOAI.

BukopuctanHs HenpsMOro METOAY pO3PaxXyHKY 3arajbHOl NOTpedu Yy
KamiTajal J0 CTBOPEHHS HOBOIO MIAMPUEMCTBA CKJIaJa€ JIUIIE MONEPEAHIX eTanax
10 po3poOku Oi3Hec-Tutany. Lleit meTos nae nuunie npuoOIKM3HY OLIHKY MOTpedH y
KariTajal, OCKUIbKH IOKa3HHUK CEPeIHBOraay3eBoi KamiTadOMICTKOCTI IPOIYKIIiT
3HAYHO KOJIMBAETHCS y MEXaxX IMAMPUEMCTB Tij] BIUTMBOM OKPEMHX YHHHHKIB.

OCHOBHUMHU 3 TaKUX (PaKTOPIB €:

pPO3MIp HIANPUEMCTBA,;

CTaisl )KUTTEBOTO LUKITY MiMPUEMCTBA;

IPOTPECUBHICTh YCTATKYBAaHHS, 1[0 BUKOPUCTOBYETHCS;

CTyMiHb (P13UYHOTO 3HOIITYBaHHS 00JIaJHAHHSI;

- piBE€Hb BUKOPUCTAHHS BUPOOHUYOT MOTY>KHOCTI MIAMPUEMCTBA

- Ta HU3KY IHIIUX (DAKTOPIB.

Tomy OUIbII TOYHY OIIHKY MOTPEOM y KamiTall 10 CTBOPEHHS HOBOTO
MNIOPUEMCTBA TMiJ Yac BUKOPUCTaHHS IIbOTO METOAY PO3PaxyHKy MOXHA
OTpUMATH Y TOMY BUNAIKY, AKIIO JJis1 0OYMCIEHHS OyJe 3aCTOCOBAHO MOKA3HUK
KaImTAJIOMICTKOCTI MPOAYKINi Ha JIIOYUX MiANPUEMCTBAX -aHAIOTaxX (3
ypaxyBaHHIM TepeslidYeHux Buiile (GakTopis).

Po3paxyHok 3arajabHOi MOTPeOM B KaliTajli HOBOCTBOPEHOTO MIiAMPHUEMCTBA

Ha OCHOBI IOKa3HHMKAa KaiTaJOMICTKOCTI MPOJYKII 3IIACHIOETHCS 3a TaKOIO

dbopmynoro [3]:



1, =K, *OP+IIP, (1.1)

ne Ik — 3aranpHa motpeda y Kamitali 10 CTBOPEHHSI HOBOTO MiIMPUEMCTBA;

Kn — mokasHWK KamiTaJoMiCTKOCTI TPOMYyKIii (cepeaHbOrally3eBHid 4Yu
aHaJIOrOBHUI );

OP - 3amanoBaHu#t piyHUM 00CIT BUPOOHUIITBA TTPOTYKIIIT;

[Pk - mepeacTtapToBi BHUTpaTH Ta iHIII OJHOPA30Bl BUTpPATH KaIiTaiy,
MOB'sI3aH1 31 CTBOPEHHSM HOBOT'O IIIIPUEMCTRA.

3a0e3neyeHHs] ONTUMAIbHOI CTPYKTYpU KamiTalny 3 MO3HIIH e(pEeKTHBHOTO
byHKIIOHYBaHHA. YMOBU  (QOpMyBaHHA BHUCOKHMX KIHIIEBUX pE3yJIbTaTiB
JUSIBHOCTI MIANPUEMCTBA 3HAYHOIO MIPOIO 3aJIeKHUTh B CTPYKTYPH KamiTany,
10 BUKOPUCTOBYETHCS.

CtpykTypa KamiTally € CIIBBIJHOIICHHSM BJIACHUX 1 TIO3MKOBHX
(1HAaHCOBHX KOIITIB, BHKOPHCTOBYBAHMX NIANPUEMCTBOM Yy TMPOLECI CBOEL
rocrnogapchbKy AISIbHICTD.

CtpykTypa KamiTaiay, 1[0 BUKOPUCTOBYETHCS MIANPUEMCTBOM, BHU3HAYa€
0arato acmekTiB He TIIbKU (PIHAHCOBOI, aJie TAKOXK OMNepalliiHoi Ta 1IHBECTUIIHHOT
HOro MISUIBHOCTI, HaJla€ aKTUBHUM BIUIMB Ha KIHIIEBl PE3YJIbTATH IN€ET AiSIILHOCTI.
Bona BrumBae Ha koe(DiIIEHT peHTa0eIbHOCTI aKTHUBIB Ta BJIACHOTO KarliTalry
(TobT0 Ha piBeHH EKOHOMIYHOI Ta (HiHAHCOBOI PEHTAOEITHLHOCTI MiIPUEMCTBA),
BU3HAYAE CHCTEMY KOE(QiIll€HTIB (piHAHCOBOI CTIMKOCTI Ta TMIATOCIPOMOKHOCTI
(To6TO0 piBeHb OCHOBHHMX (DIHAHCOBUX PH3MKIB) 1, 3pemror, (opMmye
CHIBBIAHOLIEHHS MPUOYTKOBOCTI Ta PU3UKY Yy PO3BUTKY MIANPUEMCTBA.

dopMyBaHHS CTPYKTYpH KamiTaldly HEpO3pHUBHO TOB'S3aHI 3 ypaxyBaHHIM
0COOJIMBOCTEN KOXKHOI 3 MOro CKJIaJOBUX YACTHH.

BracHuii kamitan XapakTepu3ye€TbCsl TAaKUMH OCHOBHUMHU TIO3UTHBHUMU
OCOOJIMBOCTSIMHU:

- IPOCTOTOI0 3aJTY4YEHHsS, OCKIJIbKM PIIICHHS, MOB'S3aHl 31 301IbIICHHSIM
BJIACHOTO KarmiTany (0COOJMBO 3a paXxyHOK BHYTPIIIHIX JKeped (OopMyBaHH:)
NpPUIMAIOThCSl BJIACHUKAMHU Ta MEHEDKepaMu MiAnpueMcTBa 0€3 HEeoOXiAHOCTI

OTPUMAaHHS 3T0JI 1HIIHUX CY0'€KTIB TOCIOIapIOBAHHS.



- BUILIOIO 3JaTHICTIO T€HEpYBaHHs MPHOYTKY MepeBaXkaloTh Yy BCiX cdepax
JSTTBHOCTI, OCKUTBKM 32 MOTO0 BHUKOPHCTAaHHI HE TOTPIOHO CIUTaTa TMO3WYKOBOTO
B1JICOTKA IE€peBakaloTh y BCIX Horo opmax.

- 3a0e3nedyeHHsM (HIHAHCOBOI CTIMKOCTI PO3BUTKY MiJMPHEMCTBA, HOTO
IJIATOCIIPOMOKHOCTI Y JIOBFOCTPOKOBOMY TIEPioji, BIAMOBIIHO 1 3HUYKEHHSIM
PHU3HKY OaHKPYTCTBA.

Boanodac #iomy npuTaMaHHI Taki HEJOJIKH:

- OOMEXEHICTh 00CATY 3alydeHHS, a, OTXKE, 1 MOXXJIUBOCTEH CYTTEBOTO
PO3LIMPEHHS ONEpaliiHOl Ta IHBECTUIINHOI JISIIBHOCTI MIANPUEMCTBA Yy MEPioan
CIPHATINBOI KOH'FOHKTYPH PUHKY Ta HA OKPEMHUX €Tarmax HOro JKUTTEBOTO ITUKITY.

- BHCOKa BapTICTh Yy TIOPIBHSHHI 3 aJbTEPHATUBHUMHU MO3UKOBUMHU
JoKepenaMu (OpMyBaHHS KarliTamy.

- HEBUKOPHCTOBYBaHA MOXIJIUBICTh MPUPOCTY KoedilieHTa peHTabeIbHOCTI
BJIACHOTO KamiTally 3a pPaxyHOK 3aJlyd4eHHS MO3UMKOBUX (hiHAHCOBUX 3aco0iB,
OCKUIbKM 0€3 Takoro 3allydeHHs HEMOXJIMBO 3a0€3MeUUTH NEepPEeBULIEHHS
KoedirieHTa (IHAHCOBOI  PEHTAOCIBHOCTI  JISJIBHOCTI  IMANPHEMCTBA  HaJ
€KOHOMIYHOIO.

Takum 9MHOM, MIANPUEMCTBO, IO BUKOPUCTOBYE JIMINE BIACHWUN KamiTal,
Mae HaWBuIly (GIiHAHCOBY CTiHKicTh  (HOro KoedillieHT aBTOHOMII JIOpiBHIOE
OJIMHHUIII ), aJle 0OMEXKYE TEMITH CBOTO PO3BHUTKY (OCKLIBKH HE MOXKE 3a0€3MCUnTH
dbopMyBaHHS HEOOXITHOTO JIOAATKOBOTO OOCSTY aKTHBIB y MEPIOAH CHPHUSTIMBOL
KOH'IOHKTYPH pPWHKY) Ta HE BHKOPHCTOBYE (PIHAHCOBI MOMKIIMBOCTI TPUPOCTY
npuOYTKY Ha BKJIaJCHUI KamiTal.

[To3ukoBuii KammiTasn XapaKTEPU3YETHCS TaKUMHU IMO3UTUBHUMU
OCOOJIMBOCTSIMMU:

- JIOCUTh ITUPOKUMHU MOKIMBOCTSMH 3aTy4CHHS, OCOOJIMBO 32 BUCOKOTO
KPEUTHOTO PEUTHHTY TMIANPUEMCTBA, HASBHOCTI 3acTaBU Yd TrapaHTil

MOPYYUTENS.



- 3a0e3Me4YeHHsM 3pOCTaHHs (DIHAHCOBOTO MOTEHLIANy MIANPUEMCTBA 32
HEOOX1THOCTI CYTTE€BOTO PO3IIMPEHHS MOro aKTHBIB Ta 3pPOCTAaHHS TEMIIIB
3pOCTaHHS 00CATY HOTO rOCIOAapChKOi AiSILHOCTI.

- HWKYOI0 BapTICTIO TOPIBHAHO 3 BJIACHUM KaIliTaJOM 3a paxyHOK
3a0e3rnedeHHsT e(PeKTy «IOJaTKOBOTO MuTa»  (BWIYYCHHS BHUTpPAT 3 WOTO
00cCITyroByBaHHs 3 0a3u OMOAATKYBaHHS PH CIUIATI MOJATKY HA PUOYTOK).

- 3/aTHICTIO TeHepyBaTH MNpUpICT (IHAHCOBOI PEHTAOETHHOCTI
(koedimienTa peHTadEILHOCTI BIIACHOTO KaIliTaly).

VY To#l caMuii Yac BUKOPUCTAHHS MMO3MKOBOI0 KamiTally Ma€ Takl HEJOJIKU:

- BUKOPUCTaHHS LbOTO KalliTaly reHepye HalOuibl HeOe3neuHl (piHaHCOB1
PU3MKH Y TOCHOJAPCHKIM ISJIBHOCTI MIANPUEMCTBA — PHUBHK 3HIKEHHSA
(1HaHCOBOI CTIMKOCTI Ta BTpPaTH IUIATOCIPOMOXKHOCTI. PiBeHb LUX pPHU3UKIB
3pOCTa€ MPOIMOPLIHHO 3pOCTAHHIO YaCTKU BUKOPUCTAHHS MTO3UKOBOTO KaIliTamty.

- aKTHUBM, C(OPMOBAaHI 3a PAXYHOK I[IO3MKOBOTO KamiTaly, TE€HEpYIOTb
MeHITy (3a IHIMX PIBHUX YMOB) HOPMY TPUOYTKY, SIKa 3HIIKYETHCS Ha CyMy
CCYZIHOTO BIJICOTKA, IO BHUIUIAYYETHCSA, y BCiX Horo ¢opmax (BimcoTka 3a
OaHKIBCbKUW KPEAUT; JII3UHIOBOI CTaBKH; KYIMOHHOTO BiJICOTKAa 3a OOJIIramisiMu;
BEKCEIILHOTO BiJICOTKA 32 TOBApHHI KPEIUT Ta T.II.).

- BHCOKAa 3aJIeKHICTh BAapTOCTI TIO3MKOBOTO KariTady BiJl KOJHUBaHb
KOH'IOHKTYpPU PpHUHKY. Y psAIl BUNAAKIB TPHU 3HUKEHHI CEPEIHBOI CTaBKU
MO3WYKOBOTO BIJICOTKA HA PUHKY BUKOPHUCTAHHS paHIIe OJCpP>KaHUX KpPEIUTIB
(0co0HMBO Ha TOBrOCTPOKOBIM OCHOBI) CTa€ MiANPUEMCTBY HEBUTITHUM Y 3B'SI3KY
3 HasIBHICTIO JICIIEBIINX JIbTEPHATUBHUX JHKEPEN KPEIUTHUX PECypCiB.

- CKJIQJHICTh TPOLEAypHU 3adydeHHs (OCOOJMBO y BEIMKHUX pPO3Mipax),
OCKUJIbKM HaJIaHHS KPEIUTHHUX KOIITIB 3JICKUTh BIAXWICHHS IHIIMX CYO'€KTIB
TOCTIOapIOBaHHs (KPEAUTOPIB), BUMAra€ y Psijil BUNA/IKIB BUITOBIIHUX CTOPOHHIX
rapanTtiii abo 3actaBu (TIpW [IBOMY TapaHTIi CTPaxOBUX KOMIIaHINA, OaHKIB a0o
IHIIMX Ccy0'€KTIB rOCNoaplOBaHHs HAJIal0ThCs, SIK MTPaBUJIO, HA TUIATHIN OCHOBI).

Takum yMHOM, MIANPUEMCTBO, 10 BUKOPUCTOBYE MO3MKOBUU KamiTaj, Mae€

O11b11I BUCOKHUH (DIHAHCOBHI MOTEHIIIA)I CBOTO PO3BUTKY (32 paxyHOK (POpMYBaHHS



JoJlaTKOBOrO 00csry aktuBiB) Ta (docplayer.net) MoxIuBOCTI MPUPOCTY
(inancopoi (dspace.dsau.dp.ua) peHTaOENBLHOCTI JISTILHOCTI, MPOTE OLIBIIOI0
MIpOI0 TeHepye (PiHAHCOBMI PU3MK Ta 3arpo3y OaHKpyTCTBa (3pOCTalOTh y MIpy
30UTBIICHHS THMTOMOi Bark TMO3WMKOBHX  KOIITIB). 'y 3arallbHid  Ccymi
BUKOPHCTOBYBAHOTO KaITiTANIY).

3a0e3nedyeHHss MiHIMIZalll BUTpAaT Ha (GOPMYBAHHS KalliTaly 3 pPI3HUX
mkepen. Taka MiHIMI3alis 3AIACHIOETBCS y TMPOLECI YIPaBIIHHS BapTICTIO
KarmiTany.

3abe3neyeHHs BHUCOKOE(EKTUBHOTO BUKOPUCTaHHS KamiTally y HOTo
rocrnojapchKy AisbHICTh. Peamnizaiis HbOro NpUHLIMITY 3a0€3MeUy€eThCs HUISIXOM
MaKCcHUMi3allli MOKa3HUWKAa PEHTA0ENbHOCTI BJIACHOTO KamiTaly 3a MPUHHSATHOTO

piBHS (hiHAaHCOBOTO pU3HKY. [3]

1.3 JIxxepena ¢popMyBaHHS BiIacHUX ()IHAHCOBUX PECYPCIB
@DiHAaHCOBY OCHOBY TMIAMPUEMCTBA CTAHOBUTH C(HOPMOBAHHUI BIaCHUMN
kamitan. Ha mianpuemcTBi, 1o JAi€, BIH MPEICTABICHUNH TaKUMU OCHOBHHMH

dbopmamu (puc. 1.2) [3]:

BJIACHMI KATIITAJI HIIIITIPUEMCTBA

A 4 A 4 A 4 A 4 A 4

PesepBHuit CrernianbHi Heposmnoninen [anmi opmu
¢hoH (I1JTBOBI ) Ui IpHOYTOK BiacHoro (ua-
YcraBHAd (pe3epBHui (biHaHCOBI referat.com)
dom Kariran) dboraU KaIlTasy

Puc. 1.2. ®opmm ¢yHkiionyBanHs BiaacHoro (Www.StudFiles.ru) xkamirana

H1IIPUEMCTBA
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3rigao 3 II(C) BO 2 «bananc» BiaacHWM KamiTajl — YacTHHA B aKTHBax
MIIPUEMCTBA, IO 3AJIHUIIAETHCA MMCIS BiAPaxyBaHHS MOTO 3000B'SI3aHb.
3000B's13aHHS — 3a00PTrOBaHICTh MIANPHUEMCTRA, IO BUHUKJIA BHACIIIOK MHUHYJIHUX
oI 1 TOTAIIeHHs SIKOI, SIK OYIKY€TbCsA, MPHU3BEAE 10 3MEHIICHHS DPECypciB
HiAIPUEMCTBA, IKi BTIIIOIOTH €KOHOMIYHI Buroau. [14]

CrarytHuit ¢ona. Bin xapakTepusye MOYaTKOBY CyMy BJIACHOTO KaIiTany
HiANPUEMCTBA, 1HBECTOBaHY y (oOpMyBaHHS HOTO aKTHBIB [ IOYATKY
IIPOBA/UKCHHS TOCIOAAPCHKOI  JisUTbHOCTI. MOro po3Mip BH3HAYaeThCS
(mexnmapyeTtncsi) craTyToM mianpueMcTBa. JlJis MIANPHEMCTB OKpeMUX cdep
JISUIBHOCTI  Ta OpraHi3aiiifHo-1paBoBux (opm (axmioHEpHE TOBapHCTBO,
TOBapHCTBO 3 OOMEIKEHOIO BIAMOBIJAIBHICTIO) MIHIMAJIBHHIA PO3MIP CTATyTHOI'O
(bOHITy peryTI0eThCS 3aKOHOAABCTBOM.

Pesepeumii onn (pe3epBHuil kamitan). BiH € 3ape3epBoBaHy YacTHHY
BJIACHOTO  KamiTaJly  MIANPUEMCTBA, TMPU3HAUECHOTO [UJII  BHYTPIIIHHOTO
CTpaxyBaHHsI HMOTro TOCHOAAPChKY MIisIbHICTh. OOCAT 1i€l pe3epBHOI YACTHHU
BJIACHOTO KaIliTaJly BU3HAYAEThCS YCTAaHOBYMMHM JOKyMeHTamu. P align="justify">
dopmyBaHHsS pe3epBHOrO (QOHAY (pE3epBHOTO KamiTally) 3HIHCHIOETHCS 32
paxyHOK MpUOyTKYy MiANpUEMCTBA (MIHIMAJIbHUN PO3MIp BipaxyBaHb MPUOYTKY
710 PE3epPBHOTO (DOHY PETYIIIOETHCS 3aKOHOJABCTBOM).

CrnenianpHi (mimeoBi)  dinancoBi ¢doHmau. Jo HHX BiIHOCITHCS
igecnpsiMmoBaHo copmoBaHi (HOHIM BIACHUX (PIHAHCOBUX KOIITIB 13 METOIO
iXHBOTO MOAAIBIIOTO IUJILOBOTO BUTpadaHHs. Y CKIaal 1ux (piHaHcoBUX (OHIIB
BUJIUISIFOTH 3a3BUYail aMmopTu3aliiiHuii GoHa, peMOHTHUN QoHa, HOHI OXOPOHU
npari, GoHA choemiaibHUX TmporpaMm, (oHx po3BuTky Ta iHmI. [lopsmgox
bopMyBaHHS Ta BUKOPUCTaHHS KOWITIB LUX (POHJIB PETYIIOETHCA CTATyTOM Ta
IHIIMMH YCTAaHOBUMMH Ta BHYTPIIIHIMU JOKYMEHTaMH HIANPUEMCTBA.

Heposnoginenuit npubyrtoxk. Bona Xapakrepusye YacTUHy HpUOYTKY
HIJIPUEMCTBA, OTPUMAaHy MONEPEAHbOMY MEPIOAl 1 BUKOPHUCTAHY CIIOKUBAHHS
BJIACHUKAaMU (aKIlioHepaMu, TaioBUKaMH ) 1 mepcoHanoM. Ll wactuna mpulyTKy

BapTa KamiTamizauii, ToOTO. JJii peIHBECTYBaHHS Yy PO3BUTOK BHUPOOHHUIITBA. 3a



CBOIM E€KOHOMIYHMM 3MICTOM BOHa € OJHI€I0 3 (QOpM pe3epBy BIACHUX
¢dinaHcoBUX 3aco0iB MIAMPHEMCTBA, 0[O0 3a0€3MeuyloTh HOro BUPOOHUYHIA
PO3BUTOK Y MallOyTHEOMY .

[ami gopmu BrnacHoro kamitamy. Jlo HMX BITHOCSTBCS PO3PAXyHKH 3a
MaitHO (TpH 37a4i HOro B OpeHjIy), PO3paxyHKH 3 y4acHUKaMu (I[0JI0 BHILIATH
iM moxomiB y ¢opMi BiAICOTKIB a0b0 [AMBIIEHIIB) Ta JCAKI IHIN, IO
BiIOOpKAIOTHCS y TIEPIIOMY PO3JILJIi MTACUBY OaJlaHCy.

Bianosinno no crarti 14, po3ainy |l 3akony Vkpainu «IIpo akiioHepHi
toBapucTBa» Big 17.09. 2008 poky Ne 514-VI i3 3miHaMu Ta JOIMIOBHEHHSIMH,
BHeceHUMH 3akoHOM Ykpainu Binx 27 kBiTHsA 2010 poky Ne 2154-VI:

1) MiHIMaJbHHH PO3MIpP CTATYTHOTO KalliTajay akI[iOHEPHOI'O TOBapHCTBA
cranoBUTh 1250 MiHIMaIpHUX 3apOOITHUX TUIAT, BUXOSIYH 31 CTABKM MiHIMAJIbHOI
3apoOITHOI IUIATH, IO i€ Ha MOMEHT CTBOpPeHHsS (peecTpallii) aKI[iOHEPHOIrO
ToBapucTBa. CTaTyTHUN KamiTaJl TOBapuUCTBAa BHU3HAYa€ MIHIMAJIBHUNA PO3MIP
MaliHa TOBAPUCTBA, IO FAPAHTYE THTEPECH MO0 KPEIUTOPIB.

Bnacuumii xamitan (Bapricte unctux (legalexpert.in.ua) axTuBIB)
CYCNUJIbCTBA — PI3HULSA MIDK CYKYIIHOIO BapTICTIO aKTHBIB CYCHUIbCTBA Ta
BapTICTIO HOT0 3000B's13aHb TIepe1 iHIUME ocobamu. [7]

VYrpaBimiHHS BIIACHMM  KaImiTajloM TIOB'si3aHE SK 13 3a0€3MeUeHHIM
e(pEeKTUBHOTO BUKOPHCTAHHS B)XE€ HAKONMMUYEHOI WOro dYactTwuHh, a U i3
dbopMmyBaHHSIM BIacHUX (DIHAHCOBUX PECYPCIB, SIKI 3a0€3MEeUyrOTh MOMATBIITUN
PO3BUTOK MIANPUEMCTBA. Y mpouect yOpaBmiHHA (OPMYBAHHSIM  CBOIX
(1HaHCOBHUX peCypcCiB BOHU KIACHU(PIKYIOTHCS 3a JKEpesaMu 1bOoro (hopMyBaHHS.
Cxian ocHOBHHUX Jxkepen (opmyBaHHS BiIacHMX (DIHAHCOBUX PECYpCIB

HiANpreMCTBA HaBeaeHo MaaoHKy 1.3 [3].
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JUKEPEJIA ®OPMYBAHHSA BJIACHUX
PIHAHCOBUX PECYPCIB IIIAITPUEMCTBA

A 4

BHyTpilHi 1:xepesa

—» ITpuOyTOK, [0 3AIHMIIAETHCS Y PO3MIOPSAIKEHH] [T APHEMCTBA
pHOYTOK, YT p p

AMopTu3alliiiHi BiipaxyBaHHS BiJI BAKOPUCTAHHS BJIACHUX OCHOBHUX

»| 3aC00IB i HeMaTepialbHUX AKTHBBB

[Hmi BHYTpiwHI ukepena GpopMyBaHHs BIacHUX (hiHAHCOBHX PECypCiB

v

A 4

3oBHIilIHI /Kxepesia

3alry9YeHHs TOAATKOBOTO IMMAOBOT0 200 aKI[IOHEPHOTO KalTiTajaa

A 4

OTpuUMaHHS MITPHEMCTBOM 0€30ILIaTHOT (hiHAHCOBOT TOTIOMOTH

v

Iamni 3oBHIWHI HKepena GopMyBaHHs BIaCHUX (hiHAHCOBHX PECypCiB
(rhw.in.ua)

Puc. 1. 3. J[lxepena dQopmyBaHHS BiIacHUX (IHAHCOBHX pECYpCiB

MIPUEMCTBA

VY ckianl BHYTpIlIHIX JKepes (OpMyBaHHS BIACHUX (PIHAHCOBUX PECYpPCIB
OCHOBHE MICIIE€ HAJIeKUTh MPUOYTKY, M0 3AJIHIIAETHCA Yy PO3MOPSIKEHHI
NIAIPUEMCTBA, - BOHA (OpMye MEPEBaXHY YACTUHY MOro BiacHUX (PiHAHCOBUX
pecypciB, 3a0e3nedye MPUPICT BIACHOTO KamiTaly, a BIATOBIAHO 1 3pOCTaHHS
PUHKOBOI BapTOCTl mignpueMmcTBa. [IeBHY poib y ckiaal BHYTPIIIHIX JKEpe
BIJIIFPAIOTh TAKOXX aMOPTHU3AILiHI BiApaxyBaHHsS, OCOOJMBO Ha IIIIPUEMCTBAX 3
BHUCOKOIO BapTICTIO BJIACHUX OCHOBHHMX 3aC00IB 1 HEMaTepialbHUX aKTHUBIB, IO
BUKOPHUCTOBYIOTBCS; MPOTE CyMy BIIACHOTO KalliTaldy IMiJIPUEMCTBA J€ BOHH

30UTBIITYIOTh, JIMIIE € 32CO00M MOTO peiHBeCTyBaHHs. [HIIT BHYTpIIIHI JKepera He


http://rhw.in.ua/_ld/1/154_88.pdf
http://rhw.in.ua/_ld/1/154_88.pdf

BIJIITPAIOTh MOMITHY poOJib (OpMYyBaHHI BIacHUX (DIHAHCOBHX pECypcCiB
H1JIPUEMCTBA.

VY ckimaal 30BHINIHIX JKepea GopMyBaHHs BiIacHUX (DIHAHCOBUX PECYpCiB
OCHOBHE MICII€ HAJECKUTh 3AIy4YCHHIO MIAMPUEMCTBOM JOAATKOBOIO IMAaiOBOTO
(IUIAIXOM JTOJATKOBUX BHECKIB KOIITIB O CTaTyTHOro (poHIy) ab0 aKI[iOHEPHOTO
(IUIIXOM JTOAAaTKOBOI eMmicii Ta peamisaiii akiii) (Smilepnz.ru) kamitamy. s
OKpPEeMHX MIANPUEMCTB OIHUM 13 30BHINIHIX JKepen (OpMyBaHHS BIIACHUX
dbiHaHCOBUX pecypciB Moxke OyTtu Oe3omiatHa ¢iHaHCOBa JIOMOMOra, IO
HalaeThcss iM (K TpaBWIIO, Taka JIOMIOMOTa HAMAEThCSA JIMIIE OKPEMHM
JepKaBHUM IMIIIPUEMCTBAM Pi3HOTO piBHs). [l0 IHIMX 30BHINMIHIX JHKEpe
BXOJATh O€3MJIaTHO TMepefaHi MIANPUEMCTBY MaTrepialibHl 1 HeMaTepiasibHi
aKTHBH, SIKI BKJIFOYAIOTHCS JI0 MOTO OajaHCy.

OcHOBYy yOpaBJIiHHS BJIACHUM  KaliTaJOM MIiANPUEMCTBA CTAHOBUTH
ynpaBiiHHA GopmyBanHsaM (Smilepnz.ru) ioro ¢iHaHCOBHX pecypciB. 3 METORO
3a0e3reueHHs] €()EeKTUBHOTO YMPABIIHHA I[MM TMPOIECOM Ha MiANPUEMCTBI
pPO3pOOIIIEThCSA  3a3BUYAll  CIlemianbHa (DIHAHCOBA TMOJITHKA, CIIPSMOBaHA Ha
3aJly4CHHs BJIACHMX (piHaHCOBHX pecypciB (Www.dstu.dp.ua) i3 pizHux mkepen
sianosigHo g0 (knowledge.allbest.ru) morped i1oro po3BUTKY B MaiOyTHHOMY
nepiozi.

[Tomituka ¢dopmyBaHHS BiIacHUX (PIHAHCOBUX PECYpPCIB € YaCTUHOIO
3aranbHOl (DIHAHCOBOI CTpaTerii MiAMPUEMCTBA MiCTa 1 MOJsSIrae y 3a0e3NeueHH1
HEOOX1THOTO PiBHA caMO(piHAHCYBaHHS Oro BUpOOHUYOTO PO3BUTKY.

Po3poOka monmitTuku  (opmyBaHHS ~ BIacHMX (DIHAHCOBUX  PECYpCIB

IIMPUEMCTBA 30IHCHIOETHCS 32 TAKUMHU OCHOBHUMH eTanamu (puc. 1.4) [3]:


https://smilepnz.ru/uk/real-estate/tema-finansovye-resursy-gosudarstva-finansovye-resursy-i-finansovye/
https://smilepnz.ru/uk/real-estate/tema-finansovye-resursy-gosudarstva-finansovye-resursy-i-finansovye/
https://www.dstu.dp.ua/Portal/Data/7/36/7-36-kl91.pdf
https://knowledge.allbest.ru/finance/3c0b65635a2bc78b5c43b89421316c37_0.html

ETAIINX PO3POBKH NOJIITUKA ®OPMYBAHHSA BJIACHUX
PITHAHCOBHUX PECYPCIB IIIIAITPUEMCTBA

—>® Amnani3z popmyBaHHS BITacCHUX (DIHAHCOBHX PECYPCIB MiATIPHEMCTBA Y
TIOTIEPETHHEOMY TIEPiO/I

@ Busnauenns 3arainpHOI TOTPEOH y BIACHUX (DIHAHCOBHX pecypcax

—’® OriHKa BapTOCTI 3aTydeHHsI BIIACHOTO KaIliTaja i3 Pi3HUX JpKepell

3abe3neueHHs MAaKCUMAIBHOTO 00CSTY 3aTy4eHHsI BIaCHUX (iIHAHCOBHUX
4 | pecypcis 3a paxyHOK BHYTPILIHIX [oKeper

3a0e3neyeHHst HE0OX1THOTO 00CSTY 3alTydeHHsI BIACHUX (DiHAHCOBUX
5 | pecypciB i3 30BHiwHIX mKepen

Onrtumizalris CriBBiIHOIICHHS BHYTpimmHIX (Www.dstu.dp.ua) Ta
—>® 30BHIIIHIX (hiHAHCOBHUX PECypCiB

Puc. 1. 4. OcHoBHI eranu poO3pOOKH TMOMITUKA (HOPMYBaHHS BIACHUX
(b1HaHCOBUX PECYpPCIB MiANMPUEMCTBA

Etan mnepmmii: anamiz ¢dopMmyBaHHS BIacHUX (DIHAHCOBUX pECYpCiB
NIAIPUEMCTBA Y TONEPEIHbOMY TMeploni. Mera Takoro aHamizy — BUSBJICHHS
noTeHIiary ¢GopMyBaHHS BIacHUX (DIHAHCOBUX PECYpCIB Ta WOTO BIAMOBIIHOCTI
TEMIIaM PO3BUTKY IiMPHEMCTBA.

Etan gpyruii: BuU3HAUEHHS 3arajibHOi MOTPeOM Yy BIACHUX (DIHAHCOBHUX
pecypcax, cOpMOBaHUX SIK 32 paXyHOK BHYTPIIIHIX, TaK 1 32 paXyHOK 30BHIIIHIX
TDKEpet.

Etan Tperiii: oLiHKAa BapTOCTI 3aJly4eHHs BJIACHOTO KamiTaly i3 pI3HHUX
JOKEpeNl TPOBOJIUTHCS y PO3pi3l OCHOBHUX EJIEMEHTIB BIIACHOTO KariTaty, IO
(bopMyeThCS 32 paXyHOK BHYTPIIIHIX Ta 30BHIIIHIX JKepe.

Etan wuerBeprmii: 3a0e3nedyeHHs MaKCHUMAJIbHOTO OO0CSTY 3alydeHHs

BJIACHUX (DPIHAHCOBUX PECYPCIB 3a PaxXyHOK BHYTPILIHIX JpKepesa ([0 Toro, sk


https://www.dstu.dp.ua/Portal/Data/7/36/7-36-kl91.pdf

3BEpTaTUCS 0 30BHIIIHIX Kepen (opMyBaHHS BIacHUX (DIHAHCOBUX PECYPCIB,
MaloTh OyTH peani3oBaHi BCi MOXIMBOCTI (POPMYBaHHS 3a PaxXyHOK BHYTPIIIHIX
JoKepen).

Etan n'atuii: 3a0e3neyeHHs HEOOXIAHOTO 0O0CITy 3aJy4€HHS BIACHHUX
(GhIHAHCOBUX pecypCiB 13 30BHIIIHIX JpKepesl (o0car 3allydeHHS BIIACHHUX
(GhiHAHCOBUX pecypciB 13 30BHIIIHIX JDKEpesl TOKIMKAaHUN 3a0e3MeuuTd Ty
YacTHHY, fAKy HE BAajlocsi cQOpMyBaTH 3a pPaxyHOK BHYTPIIIHIX JDKepen
(biHaHCYBaHHS).

Etan moctuii: onTuMmizalisi CHIBBIIHOUIEHHS BHYTPIMIHIX Ta 30BHIMIHIX
JoKepesl (opMyBaHHSI BIIACHMX (PIHAHCOBUX pECYpPCIB IPYHTYETbCS Ha TaKHX
KpHUTEpisiX: a) 3a0e3MedYeHHsT MIHIMAIbHOI CYKYITHOI BapTOCTI 3aJIyd4eHHS BIIAaCHUX
¢biHaHCOBUX pecypciB; 0) 3a0e3nedeHHs 30epe:KeHHsI YIPABIIHHS i IPUEMCTBOM

MOYaTKOBUMH 3aCHOBHHMKaMH. [3]

1.4 Tlopsiiok 3amyyeHHs MO3UKOBUX KOTIITIB

[To3ukoBuil Kamitajq, BUKOPHUCTOBYBAHHWM MIAMPUEMCTBOM, XapaKTepU3ye
pazoM o0csar ioro ¢iHaHCOBUX 3000B's3aHb  (3arambHy cymy Oopry). Lli
(d1HaHCOBI 3000B'sI3aHHA Y Cy4YacHIi TOCMOAAPCHKIN MPaKTUIll TU(EpEeHLIIOI0ThCS

B Takuii criocid (pucyHok 1.5) [3]:



MO3UKOBUH KAIIiTAJ IIINPUEMCTBA
(pinancosi 3000Bs13aHHA)

JoBrocrpokoBuii No3MKOBUM KamiTaJa (JOBrocTPOKOBI

¢dinancoBi 3000BsI3aHHs)

Jl0BrocTpOKOBi KpeuTH OaHKiB, CTPOK TIOBEPHEHHS SIKUX i111¢ HE

A 4

HaCTaB

JIOBrocTpoKOBi TIO3MKOBI KOIITH, CTPOK IIOBEPHEHHS SIKHX
(ds.knu.edu.ua) ime mHe HacraB

Y

JIOBrocTpOKOBI KPEIHUTH 1 IMTO3UKH, HE TTOTAIIEH]I B CTPOK

KopoTkocTpokoBHii MO3MKOBUII KANITAJ (KOPOTKOCTPOKOBI

A 4

(inancoBi 3000BA3aHHST)

Kopotkoctpokosi kpeauru 6anki (ni.biz.ua)s, (ni.biz.ua) crpox

A 4

IMOBCPHCHHA AKHUX illlC HC HAaCTaB

KopTkoCcTpOKOBI TIO3MKOBI KOIITH, CTPOK MOBEPHEHHS SKUX i111c HE
Hacras (ds.knu.edu.ua)

A 4

KopoTkocTpoKoBi KpeAuTH 1 IO3UKH, HE TIOTAIlIeH] B CTPOK

Y

A 4

POspaxyHku 3 kpeauropamu (KpeAUTOPChKa 3a00proBaHiCTh)

Y

[HII1I KOPOTKOCTPOKOBI (hiHaHCOBI 3000Bs3anHs (Ni.biz.ua)

Puc. 1.5. ®opmu ¢piHaHcOBUX 3000BA3aHb MIANPUEMCTBA, B1IOOPAKEHUX B
roro Gamanci

JloBroctpokoBi ¢iHaHCOBI 3000B's13aHHA. J[0 HUX BigHOCATHCS BCi (opMu
(YHKLIOHYIOYOr0 Ha MIANPUEMCTBI TMO3MKOBOTO KamiTally 3 TEPMIHOM HOro
BUKOPUCTAHHA TmOHAN pik. OcHoBHUMHU ¢dopMamMu 1[HMX 3000B'sI3aHb €
JIOBFOCTPOKOBI ~ KpeauTH OaHKIB Ta JOBIOCTPOKOBI ITO3MKOBI  KOIITH
(3a00proBaHICTh 3a MOJATKOBUM KpPEAUTOM; 3a00pProBaHICTh 3a €MITOBaAaHUMU

oOmirarisiMi; 3a00proBaHiCTh 3 (PIHAHCOBOI JOMOMOTH, HAJaHOI HA 3BOPOTHIM


http://ds.knu.edu.ua/jspui/bitstream/123456789/3395/1/%d0%a2%d1%83%d1%80%d0%b8%d0%bb%d0%be%20%d0%90.%20%d0%9c.%20%d0%a4%d1%96%d0%bd%d0%b0%d0%bd%d1%81%d0%be%d0%b2%d0%b8%d0%b9%20%20%d0%bc%d0%b5%d0%bd%d0%b5%d0%b4%d0%b6%d0%bc%d0%b5%d0%bd%d1%82.pdf
http://ds.knu.edu.ua/jspui/bitstream/123456789/3395/1/%d0%a2%d1%83%d1%80%d0%b8%d0%bb%d0%be%20%d0%90.%20%d0%9c.%20%d0%a4%d1%96%d0%bd%d0%b0%d0%bd%d1%81%d0%be%d0%b2%d0%b8%d0%b9%20%20%d0%bc%d0%b5%d0%bd%d0%b5%d0%b4%d0%b6%d0%bc%d0%b5%d0%bd%d1%82.pdf
http://ni.biz.ua/17/17_5/17_52373_vopros--politika-formirovaniya-sobstvennih-sredstv-korporatsii.html
http://ni.biz.ua/17/17_5/17_52373_vopros--politika-formirovaniya-sobstvennih-sredstv-korporatsii.html
http://ds.knu.edu.ua/jspui/bitstream/123456789/3395/1/%d0%a2%d1%83%d1%80%d0%b8%d0%bb%d0%be%20%d0%90.%20%d0%9c.%20%d0%a4%d1%96%d0%bd%d0%b0%d0%bd%d1%81%d0%be%d0%b2%d0%b8%d0%b9%20%20%d0%bc%d0%b5%d0%bd%d0%b5%d0%b4%d0%b6%d0%bc%d0%b5%d0%bd%d1%82.pdf
http://ni.biz.ua/17/17_5/17_52373_vopros--politika-formirovaniya-sobstvennih-sredstv-korporatsii.html

OCHOBI TOIIO), TEPMiH TOTAIICHHS SKHX IIIe HE HacTtaB abd0 HE TOramieHi y
nependadyeHuil TepMiH.

KopoTkoctpokoBi pinaHcoBi 3000B's13aHHs. J|0 HUX BIIHOCATHCS BC1 hopMuU
3aJTy9€HOTO TMO3MKOBOTO KAamiTaIy 31 CTPOKOM HOTO BUKOPUCTAHHS 1O OIHOTO
poky. OcHOBHMMH (opMaMu IUX 3000B'si3aHb €. KOPOTKOCTPOKOBI KpEeIUTU
0aHKIB Ta KOPOTKOCTPOKOBI MO3MKOBI KOIITH (K mepeadayeHi g0 MOrameHHs y
MaliOyTHROMY MEpio/i, TaK 1 HEe MOTAalIeH] Y BCTAHOBICHUI TEpMiH), pi3HI Gopmu
KPEIUTOPChKOI 3a00pProBaHOCTI MiAnpueMcTBa  (3a TOBapamu, poOOTaMu Ta
MOCITyraMd; 3a BHJAHAMH BCKCEISIMH, 3a OTPUMAHUMH) aBaHcaM, 3a
po3paxyHKaMu 3 OIOKETOM Ta 103a0r0KeTHUMU (OHJIaMU, 3 OIUIaTH Mpailli, 3
JOYIPHIMH MIANPUEMCTBAMH, 3 1HIIUMH KPEIUTOPAaMHU) Ta 1HIII KOPOTKOCTPOKOBI
(h1HaHCOBI 3000B'A3aHHS.

Y mporeci pO3BUTKY TIANPUEMCTBA 3 TOTAIICHHS HOTro (DiHAHCOBHUX
3000B's13aHb BUHUKAE OTPeOa y 3aydeHHI HOBUX MO3MKOBHMX KoiutiB. (Ni.biz.ua)
Jxepena Tta QopMHu 3amydyeHHS MO3UKOBUX KOIUTIB MIANPUEMCTBOM JYXKe
pizHomaniTHI.  Knmacudikamiss  3amo3WdeHUX  KOIITIB, M0  3aJIy4arOThCA
MiIITPUEMCTBOM, 32 OCHOBHUMH O3HAKaMM HaBEJICHA HIDKYC:

3a IUISIMU 3QJTy9CHHS:

- TIO3WKOBI KOIITH, 3aJydeHl 3aJjisi 3a0e3MeueHHs BiJTBOPEHHS

HEOOOPOTHUX AKTHUBIB;

- TIO3UKOBI KOIIITH, 3aTy4YeH1 JI0 MOMOBHEHHSI 000POTHUX aKTHUBIB;
- MIO3UKOBI KOIITH, 3aJIy4€H1 3aJI0BOJICHHS 1HIIUX TOCMOJAPCHKUX YU

COIllaJIbHUX MOTPED;

3a JKepesiaMu 3aTydeHHs .

- TTIO3UKOBI KOIIITH, IO 3aJy4arOThCs 13 30BHINIHIX JKEPEN;
- TO3WKOBI KOINTH, IO 3ally4alOThCsl 13 BHYTPINIHIX JDKEpeEN

(BHYTpIIIHS KPEIUTOPCHhKA 3a00pTOBAHICTS);

3a MEePi0JIOM 3aTy4eHHS:

- MO3WKOBI KOIITH, IO 3aJy4aloThCsl HAa JIOBFOCTPOKOBUU IEPiOA

(monan 1 pik);


http://ni.biz.ua/17/17_5/17_52373_vopros--politika-formirovaniya-sobstvennih-sredstv-korporatsii.html

- TIO3MKOBI KOIITH, K1 3aJly4aloTbCsd Ha KOPOTKOCTPOKOBUI IMepiof

(mo 1 poky);

3a GOPMOIO 3aITyUEHHS:

- TO3UKOBI KOIITH, WO 3aJIy4aloThCsl y TpoIIoBiil (opmi

(pinaHCOBHIA KPEIUT);

- TIO3MKOBI KOIITH, 3aJy4€Hl Y BHUIJIAJ1I yCTaTKyBaHHs ((iHaAHCOBHIA

JI3HHT);

- TTIO3UKOBI KOIITH, IO 3a1y4alOThCs y TOBapHiN ¢hopmi (TOBaApHUM 4u

KOMEpLINHUN KPeIuT);

- mo3umkoBi komTH, 1o (rhw.in.ua) 3amydaroTbes B IHIIHX

MaTepiaJbHUX Y1 HeMaTepiabHuX (popmax;

- 3a opMOI0 3a0€3MECUCHHS:

- He3abe3meyeHi mo3ukoBi komrTy; (Www.dstu.dp.ua)

- IO3UKOBI1 KOIITH, 3a0€31eUeH] MMOPYKOIO Ui rapaHTIEo;
- ITIO3UKOBI KOIITH, 3a0€3I1eUeH] 3aCTaBOIO UM 3aKJIAJ0M.

3 ypaxyBaHHSM BHKIJIAJICHOI Kiacudikallii OpraHi3yeTbcsl YIpaBIiHHS
3ajydeHHsM 1mo3ukoBux (rhw.in.ua) KomiTiB, IO € IiJIecpsAMOBaHUI mporec iX
dbopMmyBaHHS 3 PI3HHUX JDKEpen Ta Yy pi3HUX ¢opMax BIJIMOBITHO J0 MOTPed
MIIPUEMCTBA Y TIO3MKOBOMY KalliTalll Ha PI3HUX eTanax MHWOro pO3BUTKY.
Po3maitTst 3aBgaHb, BUpIINIYBAHMX Yy TNpOLeCl LbOrO YIPaBIiHHA, BU3HAYa€
HEOOXIHICTh PO3POOKHM cHerianbHOi (IHAHCOBOI TOJITUKM y IiM Tramy3l Ha
NIIIPUEMCTBAX, K1 BUKOPUCTOBYIOTh 3HAUYHUI 00CAT MO3UMKOBOTO KariTay.

[TomiThKa 3a1y4eHHsI MO3MKOBUX KOILTIB € YACTUHOIO 3arajibHOi ()1HAHCOBOI
CTparerii, mo mojisrae y 3abe3neueHHl HaWOUIbI eheKTUBHUX (OPM Ta yMOB
3QJIydeHHSI TIO3MKOBOTO KamiTady 3 pI3HUX JDKepea BIANMOBIIHO N0 MOTped
PO3BUTKY HIANPUEMCTBA.

[Iporiec QGopMyBaHHS TOMITHKKA 3ay4YCHHS MIAMPUEMCTBOM TMO3UKOBHUX

KOIIITIB BKJIIOUA€ TaKl OCHOBHI eTtanu (pucyHok 1.6) [3]:


http://rhw.in.ua/_ld/1/154_88.pdf
https://www.dstu.dp.ua/Portal/Data/7/36/7-36-kl91.pdf
http://rhw.in.ua/_ld/1/154_88.pdf

ETAIIN PO3POBKHU NOJITUKU 3AJYYEHHSA IIIAITPUEMCTBOM
ITO3UKOBHUX KOLITIB

1. Anaii3 3amy4eHHs! 1 BAKOPUCTaHHsI MO3MKOBUX KOIITIB B MONEPEIHHOMY Mepioai

A 4

2. BuzHa4ueHHS [ieH 3aydeHHs MO3UKOBUX KOIITIB Y MOTIEPEIHBOMY MEPio/Ii

A 4

A 4

3. Bu3zHaueHHs TPAaHUYHOTO 00CSATY 3allydeHHS IO3UKOBHX KOIITIB

4. OniHKa BapTOCTi 3aJIy4eHHsI TO3UKOBOTO KariTaia i3 pi3HUX JKEpe

A 4

5. Bu3HaueHHsI CITIBBIIHOIIECHHS 00CSTY MO3UKOBUX KOIIITIB, M0 3aTy4al0ThCs Ha

A 4

KOPOTKO- 1 IOBTOCTPOKOBIH OCHOBI

A\ 4

6. BusnauenHsi popm 3aydeHHsI MO3UKOBUX KOIITIB

A 4

7. BusHaueHHs1 CKJiaJly OCHOBHHUX KPEIUTOPIB

A 4

8. ®opmyBaHHS e(hEKTUBHUX YMOB 3JIy4YEHHS KPEIUTIB

9. Babesmeyenns eheKTHBHOTO BUKOPHCTaHHS 3anmydeHnx kpeautis (delicesucre.ru)

A 4

10. 3a0e3neueHHs CBEYACHUX PO3PAXYHKIB M0 OTPUMAaHUM KpeAUTam

A 4

Puc. 1.6. OcHOBHI eTanu po3poOKH TMOJITHKU 3aTYYCHHS IiIIPUEMCTBOM
MO3UKOBUX KOIITIB

Etan mepumii: aHami3 3aqy4yeHHS Ta BUKOPUCTAHHS MO3UMKOBUX KOIITIB Y
NoNnepeIHbOMY Mepiofli. MeTol Takoro aHalily € BUSBIEHHS OOCATY, CKIaay Ta
dbopM 3amyueHHS TO3WMKOBUX KOINTIB MIAMPUEMCTBOM, a TaKOX OIlIHKA
€(EeKTUBHOCTI 1X BUKOPUCTAHHS

Ha nepuiomy erami aHamizy BHBYA€ThCS AMHAMIKA 3arajlbHOro o0Csry
3aJTy4eHHs TO3MKOBUX KOINTIB y aHATII30BAaHOMY TEPIOl; TEMIH Ii€l JUHAMIKH

MOPIBHIOIOTHCS 3 TEMMaMH NPUPOCTY CYMHU BIACHUX (DIHAHCOBHX PECYPCIB,


https://delicesucre.ru/vnutrennie-i-vneshnie-istochniki-finansirovaniya-biznesa/

oOcsTiB omepamiiHol Ta I1HBECTULIWHOI ISJIBHOCTI, 3arajJbHOI CyMH aKTHBIB
HiIITPUEMCTBA.

3 apyroro Kparo eTani aHallily BU3HA4YalOThCSd OCHOBHI (OpMH 3aJTy4CHHS
MO3UKOBUX KOIITIB, AaHANI3YIOTbCA Y TIOCTYMNOBIM JOUHAMIIl MHTOMY Bary
chopmoBaHMX (HIHAHCOBOTO KPEIUTy, TOBAPHOTO KPEAUTY 1 BHYTPIIIHHOT
KPEIUTOPChKY 3a00proBaHICTh Y CyMl MO3MKOBUX KOIITIB, BUKOPHUCTOBYBAHUX
1 ITPUEMCTBOM.

Ha erami anamizy BU3HAYa€ThCS CITIBBIAHOIICHHS OOCSTIB TO3UKOBUX
KOLITIB, 110 BUKOPUCTOBYIOTHCS MIANPUEMCTBOM, 3a MEPIOJOM iX 3alydeHHS. 3
LI€I0 METOK IMPOBOJIUTHCS BIANOBIAHE YIPYHNOBaHHS BUKOPHUCTOBYBAHOIO
ITO3MKOBOI'O KaIliTajly 3a II€I0 03HAKO, BUBYAETHCSA JWHAMIKA CITIBBIIHOIICHHS
KopoTko- (dspace.pdaa.edu.ua) Ta JIOBrOCTPOKOBHX  ITO3UKOBHX  KOIITIB
HIIPUEMCTBA Ta iX BIAMOBIIHICTE 00CSITY BHUKOPHUCTOBYBAaHUX OOOpPOTHHX Ta
HEOOOPOTHUX AKTHBIB.

Ha uerBeprtiéi cTazii aHayli3y BHBYAETHCS CKJIAJ KOHKPETHHUX KPEAUTOPIB
MiJIPUEMCTBA T4 YMOBH HaJlaHHA HUMHU PI13HUX (opM (PIHAHCOBOTO Ta TOBAPHOIO
(koMepiiiftHOT0) KpeAauTiB. [[i yMOBH aHami3yrOThCsl 3 MO3UIINA iX BIAMOBITHOCTI
KOH'FOHKTYp1 (PIHAHCOBOTO Ta TOBAPHOTO PUHKIB.

Ha m'satiii cramii aHamizy BHUBYa€ThCs €(EKTUBHICTh BHUKOPHCTAHHS
MO3MKOBHUX KOIITIB y IIJIOMY Ta OKpeMHUX iX (opM s MIIIPUEMCTBA. 3 IIEIO
METOI0 BHKOPHUCTOBYIOTHCSI TIOKAa3HHMKHM OOOpPOTHOCTI Ta PEHTa0eNbHOCTI
MO3MKOBOro Kamitany. Ilepma rpyma 1ux MOKa3HUKIB 31CTABISETLCA Y IPOILIEC]
aHaJTi3y 13 cepeIHiM mepio oM 000poTy BiacHoro Kamitany. (dspace.pdaa.edu.ua)

PesynbraT mpoBeneHOTO aHANi3y € OCHOBOIO OIIIHKA JOIIBHOCTI
BUKOPUCTAHHA MO3UKOBUX KOILTIB JUIsl MIAMPUEMCTBA Y chopMoBaHUX 0OcCsTax 1
dbopmax.

Etan ngpyruii: Bu3HaueHHS [UIeH 3alyUeHHS TO3MKOBUX KOIITIB Y
MaiOyTHboMy  mepiomi. Ili  komrm  3amydarothes  (dspace.pdaa.edu.ua)

MIIPUEMCTBOM Ha CTPOTO IIJILOBOI OCHOBI, IO OJHA 13 YMOB TOJAJBIIIOTO


http://dspace.pdaa.edu.ua:8080/bitstream/123456789/6106/1/%d0%92%d1%96%d1%81%d0%bd%d0%b8%d0%ba_2_2011.pdf
http://dspace.pdaa.edu.ua:8080/bitstream/123456789/6106/1/%d0%92%d1%96%d1%81%d0%bd%d0%b8%d0%ba_2_2011.pdf
http://dspace.pdaa.edu.ua:8080/bitstream/123456789/6106/1/%d0%92%d1%96%d1%81%d0%bd%d0%b8%d0%ba_2_2011.pdf

eheKTUBHOTO iX BHUKOpHUCTaHHSI. OCHOBHUMH NUISMH 3adyYeHHS IMO3HKOBUX
KOIITIB MIAMPUEMCTBAMH €

- TOTMIOBHEHHSI HEOOX1JHOTO 00CATY MOCTIHHOT YaCTHHU OOOPOTHUX aKTHBIB
Huni OinpUIicTh MiANPUEMCTB, 3A1MCHIOIOTH BUPOOHUYY MAiSUNIBHICTH, HEMAae
MOXJIMBOCTI (D)IHAHCYBaTH TIOBHICTIO IO YacTHHY OOOPOTHHMX aKTHBIB 3
JIOTIOMOTOI0  BJIACHOTO ~ KamiTaidy. 3HayHa YacTHMHA LbOro (piHAHCYBaHHS
3IACHIOETHCS 32 PaXyHOK MO3UKOBUX KOIITIB;

- 3a0e3neueHHs (OpMyBaHHS 3MIHHOI YaCTHUHHU OOOpPOTHUX akKTUBIB SIKy O
MO/ieIb (piIHAHCYBaHHS aKTHUBIB HE BUKOPHUCTAJIO, Y BCIX BUIA/IKAX 3MIHHA YacTUHA
oboporHux akTueie (4Ua.C0.Ua) YaCTKOBO UM TOBHICTIO (hiHAHCYETHCS 32 PaxXyHOK
MO3UKOBHX KOIITIB;

- (OpMyBaHHS HEIOCTATHHOIO OOCATY IHBECTHUILINHUX pecypciB. MeToro
3aJIy4eHHS] TIO3UKOBUX KOIITIB y pa3l € HEOOXIAHICTh NMPHUCKOPEHHs peami3allii
OKpEMHX peaJlbHUX MPOCKTIB MianpueMcTBa (HOBE OYIiBHUIITBO, PEKOHCTPYKIIis,
MOJICPHi3allis); OHOBJICHHS OCHOBHHX 3ac00iB ((piHaAHCOBHUH JII3WHT) TOMIO.

- 3a0€3MeUYeHHs COIllaTbHO-TTOOYTOBUX TOTPEO CBOIX MpAaIliBHUKIB. Y IHX
BUIAJKaX MO3UKOBI KOIITH 3ATy4ar0ThCs ISl BUa4l MMO3UYOK CBOIM MpalliBHUKaM
Ha 1HIWBIAyaJbHE KUTJIOBE OYHIBHUIITBO, OOJAIITYBAaHHS CAJOBUX Ta TOPOIHIX
IISHOK Ta 1HII aHaJIOT14YH1 [T

- 1Hm1 TUMYacoBl noTpeOu. IIpuHIMO LITLOBOrO 3alydeHHS MO3MKOBUX
KOIITIB 3a0e3MeuyeThCsi 1 B I[bOMY BHUIAJKy, XO04Ya Take IXHE 3aTydyeHHs
3MIICHIOETHCS 3a3BHYail HA KOPOTKI TEPMIHU Ta B HEBEIMKUX 00CsTax.

Etan Tperiii: BU3HAYEHHS TPAHUYHOTO OOCATY 3alydeHHS MO3UKOBUX
KOITIB. MakcUMaIbHUIM OOCST IBOTO 3aIYYCHHS JUKTYETHCA JBOMA OCHOBHUMU
YMOBaMHU:

- rpaHnyHUM edekToM ¢hiHaHCOBOTO Baxkens. OCKIIBKH OO0CST BIACHUX
dbiHaHCOBUX pecypciB (OPMYEThCS Ha TOMEPEIHBOMY €Tali, 3arajibHa cyma
BJIACHOTO KaImliTay, 10 BHUKOPUCTOBYETHCS, MOXE OyTH BU3HAUECHA 3a3/1aJeri/ib.
(socrates.vsau.org) Ilo BigHOIIEHHIO 10 HEi PO3PAXOBYETHCA KOEQIIIEHT

¢inancoBoro Baxens (koedimieHT (iHAHCYBaHHS), Yy SKOMy Horo edekt Oyne


http://4ua.co.ua/finance/qb2bc68b5d43a89421216d37_0.html
http://socrates.vsau.org/b04213/html/cards/getfile.php/13914.pdf
http://socrates.vsau.org/b04213/html/cards/getfile.php/13914.pdf

MaKCUMaJIbHUM. 3 ypaxyBaHHSM CYMH BJIACHOTO KamiTally y MaiOyTHbOMY
nepiofi Ta PO3pPaxOBaHOTO KoedilieHTa (HIHAHCOBOTO BaXKENS OOYHUCIIOETHCS
IPaHUYHUN OOCST MO3MKOBHUX KOIITIB, IO 3a0e3neuye eheKTUBHE BUKOPUCTAHHS
BJIACHOTO KaITiTaly;

- 3a0e3mevYeHHsIM J0CTaTHbOI (DIHAHCOBOI CTIMKOCTI mignmpueMcTBa. Bona
MTOBMHHA OIIHIOBATHUCS HE JIMIIIC 3 MO3MIIKA caMoro MiAMPUEMCTBA, a 1 3 TO3UIIIH
MOXJIMBUX KPEIUTOPIB, IO 3a0€3MEUUTh 3r0JI0M 3HMXKEHHSI BapTOCTI 3aJTy4CHHS
MMO3MKOBMX KOINTIB. (SOCrates.vsau.org)

3 ypaxyBaHHSIM IIUX BHUMOT  MIANPUEMCTBO  BCTAHOBIIOE  JIIMIT
BUKOPHUCTAHHS MO3UKOBUX KOIITIB y CBOiM rOCIIOAAPCHKIN ISUTBHOCTI.

Etan derBepTuii: OIllHKa BapTOCTI 3aly4y€HHS [MO3MKOBOTO KariTaay
(socrates.vsau.org) i3 pi3Hux Jpkepeln. Taka OIliHKa MPOBOAMTHCS Y PO3pi3i pi3HUX
(GhopM MO3UKOBOTO KaIliTaly, IO 3ady4aeThCs MIAMPUEMCTBOM 13 30BHIIIHIX Ta
BHYTPIIIHIX JKepen. Pe3ynbrath Takoi OIIHKM € OCHOBOIO  PO3pPOOKH
VOPABIIHCHKUX pIMIEHbh M[I0JAO0 BHOOPY albTEPHATUBHUX JIKEPEN 3alydeHHS
MO3WKOBUX KOIITIB, HI0 3a0€3Medyl0Th 3aJI0BOJICHHS TMOTpPeO MIANpPUEMCTBA Y
MO3UKOBOMY KariTai.

Etan n'satuii: BU3HaYeHHS CHiBBIAHOMIEHHS! 00CSTY MO3UKOBUX KOIITIB, IO
3QJIy4aloThCsl Ha KOPOTKO- Ta JIOBIOCTPOKOBIM OCHOBi. Po3paxyHoOk moTpebu y
o0csirax KOPOTKO- 1 JOBIMOCTPOKOBUX IMO3MKOBHMX KOIITIB MOJSTa€E B LUISX 1X
BUKOPHCTaHHA y MaiOyTHhOMY mepioai. Ha moBroctpokoBwuii mepion (monam 1
piK) TIO3MKOBI KOINTH 3ally4arOThCs, SK MPAaBWIO, Ui PO3MIMPEHHS OO0CSTY
BJJACHUX  OCHOBHUX 3ac00iB Ta (OpMyBaHHS  HEHAOCTAaTHBOIO  OOCATY
IHBECTHIIITHUX pPeCcypcCiB (Xoua Mpu KOHCEPBATUBHOMY MiAX0/1 10 (HiHAHCYBAHHS
aKTHBIB TIO3MKOBI KOIITH Ha JOBIOCTPOKOBIM OCHOB1 3allydarOThCsl 1 IS
3abe3neueHHs (opMyBaHHS 00OpOTHOro Kamitany). Ha KopoTKoCTpokoBuHid
nepio] MO3UKOBI KOIITH 3aJTy4aloThCs BCIM IHIIUX I1JIeH iX BUKOPUCTAHHS.

Po3paxyHOk HEOOXiZHOTO PO3MIpY MO3MKOBUX KOIITIB Y MEXaX KOKHOTO
nepioy 3IIMCHIOETBCS Yy  pO3pi3l  OKpPEeMHX [UILOBUX HAMNPSIMIB  iXHBOTO

MaiOyTHHOTO BUKOPHUCTAHHS. METOI0 IMX PO3paxyHKIiB € BCTAHOBJIECHHS TEPMIHIB


http://socrates.vsau.org/b04213/html/cards/getfile.php/13914.pdf
http://socrates.vsau.org/b04213/html/cards/getfile.php/13914.pdf
http://socrates.vsau.org/b04213/html/cards/getfile.php/13914.pdf

BUKOPUCTAHHS TIO3WKOBUX KOMITIB, IO 3aJIy4arOThCsA, JUIsl  ONTUMI3AIl]
CHIBBITHOIIEHHS JIOBrO- 1 KOPOTKOCTPOKOBHX iX BHIIB. Y LHUX pPO3pPaXyHKIB
BHU3HAYAIOTHCS MOBHUM 1 cepeHii TepMiH BUKOPUCTAHHS MTO3UKOBHUX KOIITIB.

[ToBHUMIT TepMiH BUKOPHCTAHHS MO3UKOBUX KOIITIB € MEPIOJA 3 MOYATKy iX
HAJXO/DKEHHSI 0 OCTaTOYHOTO IMOralieHHs Bciei cymu Oopry. BiH Bkirowae Tpu
TUMYAcOBl TEpioau: a) TEepPMIH KOPHUCHOIO BHUKOPUCTAHHS, ©O) MIJIbrOBUN
(rpamiiinuit) epion; B) TEPMiH HOTAIICHHS.

a) TEpMiH KOPHCHOTO BHUKOPUCTAHHS — II€ TMEpPioj, MPOTIATOM SIKOTO
HIJIPUEMCTBO 0€3M0CEpEHbO BHUKOPUCTOBYE HaJlaHI MO3UKOBI KOIUTH y CBOIU
rOCIOIAPChKINA A1SIBHOCTI,

0) mimeroBuit (rpamiiiHui) mepiox — i€ MepioJ i3 MOMEHTY 3aKiHYCHHS
KOPUCHOTO BUKOPUCTAHHS MO3WKOBHUX KOMITIB HAa MOYATOK MorameHHs oopry. Bin
€ pe3epBOM Yacy JJIs aKyMYJIIlii HEOOX1JHUX KOIITIB;

B) TEPMiH TOTAlICHHS — II€ NEPIOJ Yacy, MPOTATOM SKOTO BiJ0OyBa€eThCs
MOBHA BUILJIaTa OCHOBHOTO OOPry Ta BIACOTKIB 3a IMO3MKOBUMH KOIITaMH, IO
BUKOPUCTOBYIOThCA. lleli MOKa3HMK BUKOPUCTOBYETHCS y THX BUIMAJKAX, KOJIH
BUILJIATa OCHOBHOI'O OOpry Ta BIJCOTKIB 31MCHIOETHCS HE OJHOMOMEHTHO MiCIIs
3aKIHYEHHS TEPMIHY BUKOPUCTAHHS MO3MKOBUX KOIITIB, a YaCTMHAMHU MPOTATOM
MEBHOTO MEPIOy Yacy 3a rnepeadadeHum rpadikom.

Po3paxyHOk TIOBHOTO TEpMiHy BUKOPHUCTAHHS TIO3MKOBHUX  KOIITIB
3MIMCHIOETBCS Yy PO3pI3l IEepepaxoBaHUX €JIEMEHTIB BHXOIAYM 3 IIed ix
BUKOPHUCTAHHA Ta MPAKTUKH, IO CKJIajacs Ha (JiHAHCOBOMY PHHKY, BCTAHOBJICHHSI
N1JIBIOBOrO MEPIOY Ta CTPOKY MOTAIIEHHS.

Cepenniii TepMiH BHUKOPUCTAaHHS TO3WKOBHX KOIITIB € CepemHii
PO3paxyHKOBHM TEpioj, MPOTATOM SIKOTO BOHM MEepeOyBalOTh Y BUKOPUCTAHHI Ha
T IITPUEMCTBI .

Bin Bu3HauaeThes 3a popmynoro [3]:

CIlz T+ 7

2 12

ne CC3 - cepeqHii TepMiH BUKOPUCTAHHSI MO3UKOBUX KOIIITIB;

CCz =




CII3 — TepmiH KOPUCHOTO BUKOPUCTAHHS MTO3UKOBUX KOIITIB;

JIIT - miseroBuid (TpariitHuii) mepion;

[T — TepmiH moraieHHs.

Cepenniii TepMiH BUKOPHCTaHHS TITO3MKOBUX KOIINTIB BHU3HAYAETHCA 32
KOXXHUM LUIbOBUM HAMPSAMOM 3aTy4YEHHS LIMX KOIUTIB; 32 00CITroM iX 3alydeHHs
Ha KOPOTKO- Ta JOBIOCTPOKOBIM OCHOBI; 3a CYMOIO MO3MKOBHUX KOIITIB, IO
3aJy4a€eThCs B IIIIOMY .

CriBBIIHOIIEHHS TMO3UKOBUX KOIITIB, IO 3aJIy4alOThCS Ha KOPOTKO- Ta
JIOBIFOCTPOKOBI OCHOB1, MO€ OyTH ONTHMI30BaHO TaKOX 3 YpaxyBaHHSIM
BapPTOCT1 iIXHBOT'O 3ATy4YECHHS.

Etan moctuii: Bu3HaueHHs1 GopM 3aIydeHHs MO3UKOBUX KomTiB. L1 ¢popmu
TUQEPEHITIOITHCS Y MeXaX (PIHAHCOBOTO KPEAHTY; TOBAPHOTO (KOMEPIIIITHOTO)
Kpeauty, 1HmmXx QopMm. Bubip ¢dopm 3amyyeHHsS TO3MKOBUX  KOIITIB
MINPUEMCTBO 3IIMCHIOE BUXOJAYN 3 IIJIeH Ta crnenudiku CBOET Tocmoaapchkol
ISUTBHOCTI.

Etanm choMmii: BH3HaueHHsS CKJIaJy OCHOBHHMX KpeautopiB. Lled ckian
BU3HAYAETHCS  (opMaMM  3aly9eHHS  TMO3MKOBUX  KomTiB.  OCHOBHUMH
KpeIUTOpaMu IIIMPUEMCTBA € HWOro TOCTIHHI TMOCTAaYalbHUKH, 13 SKHMH
BCTAHOBJICHO TPUBAJ KOMEPIIiiTHI 3B'A3KY, 1 HABITh KOMEPIIIHUI OaHK, 31MCHIOE
HOro pacdyeTHO-KacoBOE€ OOCITyTrOByBaHHSI.

Etan Bocbmmitl: ¢opMyBaHHsS e€(DEKTUBHHUX YMOB 3allydeHHS KpeauTiB [o
HAWBaXJIMBIIINX 13 IIUX YMOB CTaBIIATHCA: @) TEPMIH HaJaHHS KpeauTy; 0) cTaBKa
BIJICOTKA KPEIWT, B) YMOBHM BHILIATH CYMH BIJICOTKA; T') YMOBH BHILIATH CYyMH
OCHOBHOTO OOpTy; 1) 1HII YMOBH, MOB'SI3aHI 13 OTPUMAHHSIM KPEIUTY.

Eran peB'atuii: 3a0e3neyeHHsT €QEKTUBHOTO BHKOPUCTAHHS KPEIUTIB.
Kpurepiem Takoi e¢peKTMBHOCTI BUCTYMNAalOTh IMOKa3HUKU OOOPOTHOCTI Ta
pPEeHTa0EeNbHOCTI MMO3UKOBOT0O KaIliTamty.

Etan nmecsarwmii: 3a0e3reueHHsT CBOEYACHUX PO3PaxyHKIB 3a OTPUMaHUMHU
KpeIuTaMu. 3 MeTol 3a0e3nedyeHHs 3a HaWOUIBIINMHM KPEAUTaMH MOXKE

3a37ajeriib  pe3epByBaTUCS cCrelmialbHUK 3BopoTHUM  ¢oua. I[lnatexi 3



OOCITyrOByBaHHSl KpPEIWTIB BKIIOYAIOTHCS [0 IUJIATDKHOTO —KalleHJaps Ta

KOHTPOJIIOIOTHCS B MPOIECI MOHITOPUHTY MOTOYHOI (DiHAHCOBOI AisutbHOCTI. [3]

BucnaoBku 10 posainy 1

[Tpouec ¢GopmMyBaHHsS KamiTaly Ma€ HU3KY OCOONMHMBOCTEH (IIPHHIIMIIIB),
OCHOBHHMH 3 SIKUX € TaKi:

- 10 ¢hopMyBaHHS KaIlliTajly CTBOPIOBAHOTO MIANPUEMCTBA HE MOXKYTh OyTH
3aJydeHi BHYTpIiIIHI Jokepena (iHaHcoBuxX komTiB, ski Ha mid (5fan.ru) cramii
YKUTTEBOTO IIUKITY BIJICYTHI;

- OCHOBY (pOpMYBaHHSI CTapTOBOI'O KaIiTaly CTBOPIOBAHOTO MiAMPUEMCTBA
CKJIaJac BJIACHUM KarTaa HOoro 3aCHOBHHKIB,

- CTapTOBUM KamiTall, SIKUi (POPMYyeEThCS y TPOIECI CTBOPEHHS HOBOTO
HIIPUEMCTBA, MOXKE OyTH 3aTydeHUN HOTr0 3aCHOBHMKAMU SIK Y T'POIIOBIHM, TakK 1
B MaTepialibHIA Ta HEMaTepianbHiil (hopmax;

- BJIACHMI KaIliTaJl 3aCHOBHUKIB (yYaCHHKIB) CTBOPIOBAHOTO MiANPUEMCTBA
BKJIAJIA€ThCA Y HBOTO Y (DOpPM1 CTaTyTHOTO KamiTaly;

- 0co0yMBOCTI (POPMYBaHHS CTATyTHOTO KamiTally HOBOTO IMIIIMPHUEMCTBA
BU3HAYAIOTHCS OPTaHi3alliiiHO-MPaBOBUMH (OpMamMu HOTO CTBOPEHHS;

- MOXJIMBOCTI Ta KOJIO JKEPEN 3aJIy4eHHs TO3MKOBOTO KamiTaly Ha CTajii
CTBOPEHHSI MIJANPUEMCTBA BKpail 0OMEKeHi,

- (opmyBaHHSl KalliTally CTBOPIOBAHOI'O MIANPUEMCTBA 32 PAXyHOK
MO3WKOBUX Ta 3aJlydyeHUX JDKepeld BHUMarae, sK TMPaBUIO, IMIATOTOBKH
CHELIaIbHOTO JOKYMEeHTa — Oi3Hec-IUIaHy;

- I8 TIATOTOBKM  Oi3HEC-TUIAHY 3aCHOBHMKHM — MIJINPUEMCTBA, IO
CTBOPIOETHCS, IIOBUHHI 3A1MCHUTH TIEBHI NIEPEACTAPTOB] BUTPATH KaIliTaly;

- pu3WKH, TOB's3aHi 3 (GopMyBaHHSAM (1 TOMAIBIIMM BUKOPUCTAHHSIM)
KaImTaly MiIIpPHEMCTBA, 110 CTBOPIOETHCS, XapPaKTEPHU3YIOTHCS JTOCUTH BHCOKHM

piBHEM.


http://5fan.ru/wievjob.php?id=36094

PO3/ILJI 2
AHAJI3 CTAHY TA EOEKTUBHOCTI BUKOPUCTAHHS KAIIITAJTY
[TPAT «3AITOPI3BKUI ABPAZUBHNI KOMBIHATY»

2.1 Oprani3zaiiiHo-eKOHOMIYHA XapaKTePUCTUKA MIIPUEMCTBA

[IpuBaTHE aKIliOHEpHE TOBAPUCTBO «3amopi3bkuii abpa3uBHUNA KOMOIHAT» -
€IMHUM BUPOOHMK HUTIPYBANTBHUX MaTepiaiiB B YKpaiHi Ta OJUH 3 HAWMOUIbIINX
BUpOOHMKIB aOpa3uBiB y CxigHid €Bpomi. [liinpueMcTBO BOJOJIE€ MOTYXKHUM
BUPOOHMYMM TOTEHLIAJIOM 1 BHUPOOJSE NPOAYKLIID HAa OCHOBI CYYaCHHX
TEXHOJIOT1H.

[Ipoaykiiist maAMIpUEMCTBA:

- nuTidyBanpHI MaTepialid 3 EeJIEKTPOKOPYHAY HOPMAIbHOTO Yy BUIJIAII
3epHa, MOPOIIKIB, MIKPOTIOPOIIIKiB;

- nuridyBajgbHl Mareplaad 3 KapOigy KpEMHI0 YOPHOTO y BHUIJISAI 3€pHa,
HOPOIIKIB, MIKPOIIOPOIIKIB | CIIEIiaIbHUX BOTHETPUBKUX (PpaKIii;

- KapO1Jl KPEMHII0 METATYPT1AHOI SIKOCTI Y BUIIISIAL (DpaKiiif;

- TYrorulaBKi Marepianu: KkapOig Oopy, B TOMY YHCII JJs aTOMHOI
MPOMUCIIOBOCTI; HITPUA 00pY, B TOMY YHCI1 KOCMETUYHOI SIKOCTI;

- BI/IpI3HI Ta 3a4MCHI apMOBaHi KPyrd Ha OaKemiTOBIH 3B s311;

- abpa3WBHUI IHCTPYMEHT Ha KepaMiuHild | OakeliTOBii 3B’s31li, B TOMY
YUCII cremiaibHl Kpyrl Juisl HUTihyBaHHS KyJib IMIAPUKOMIAIIUITHUKIB, CHEH1adbH1
Kpyru Ha OakemiToBil 3B’s13mi s ToprieBoro nutidpysanns tunis [TH i [THP;

- nTiQyBaJibHA MIKYpKa | BUPOOU 3 Hel, B TOMY YHCII KPYTH HLTi(QyBaIbHI
nentocTkoBl pamianeHl Ttuny KIIIT; kpyru nutidgyBanbHI METOCTKOBI TOPLEBI
tuny KIIT (®nen-nuckn);

- KEpaMivHi 3B’S3KH 1)1 a0pa3uBHOTO 1HCTPYMEHTY.

[IpoBigHuii BupoOHUK abpa3zuBHOi mpoaykuii B Cximnid €spomi [IpAT

«3amnopi3pkuil abpa3uBHUI KOMOIHAT)» MOYATOK CBOET 1cTOPii Bene 3 Oepesnst 1939



pOKy, Koimu Ha JIHIMPOBCHKOMY KapOOpyHAOBOMY 3aBOAl (Tak B TOM yac
HA3WBAJIOCA IIAMPUEMCTBO) OyJia OTpUMaHa TepIa IPOAYKIlis - KapOig KpeMHilo.

VY BepecHi 1940 poky 3aBoj1 po3novyaB BUPOOHUIITBO ILTI(PYBaTbHUX KPYTIB,
nutipyBanbHUX OpycKiB, nUTiyBadbHOI MAcTH, 3B’S30K Ui BHPOOHHUIITBA
aObpa3WBHOTO 1THCTPYMEHTY.

Ilin yac BiiHM 3aBoj OyB IIOBHICTIO eBakyhWoBaHui g0 TarkeHTa
(V306ekucran), a 3 nunHsa 1946 poky po3modanocs BiTHOBICHHS MiAMPUEMCTBA HA
3aropizbKOMY MPOMMaNaHUHKY.

Y 1946 poui mMmANpUEMCTBO MNEpEeMEHYBAIM Yy 3amopi3bKUil 3aBOJ
abpa3uBHUX BUPOOIB.

Y 1952 poui BimOyBcs NycK MepIIOl Medl IUJIaBKH EIEKTPOKOPYHIY
HOpMaJIbHOTO, a B Oepe3Hi 1954 poky mouaB mpalfoBaTH 1€X BUPOOHHUIITBA
nuti@yBaibHOTO 3epHa. [lex 3 BUpoOHHUIITBA aOpa3uBHOTO IHCTPYMEHTY BBEIACHUI
B nit0 B 1956 pori, a B 1960 porii 6ys0 0CBOEHO HOBE BUPOOHMIITBO 3 BUITYCKY
TYTOIUIaBKUX CIIOJIYK, OTpUMaHa MIPOMUCIIOBA NapTisi HITpUIY Oopy.

VY 1966 porii 3anopi3bkuii 3aBoj] abpa3uBHUX BUPOOIB OyB repeiiMeHOBaHUN
y 3amnopi3bkuii aOpa3uBHUM KoMOiHAT. TpuBamum MonepHizalis 1 pO3LIMPEHHS
BUPOOHMIITBA.

VYemixu abpa3uBHUKIB Oy OIIHEH] 10 TOCTOTHCTBY 1 16 TpaBHs 1971 poky
KoMO1HaT OyB HaropomxkeHuit Opnenom JleHina.

VY 1970 porti moyaB AisITH YHIKQIBHUHN 1IEX IO BUPOOHUIITBY MIKPOTIOPOIIIKIB
3 €IEKTPOKOPYHIY HOPMAIBHOTO.

Y 1973 poui BBeIeHO B [iI0 PEKOHCTPYMOBAHMI LI€X BUPOOHUIITBA
abpa3uBHUX MaTepialiB KapOiTy KPEeMHilO.

VY 1976 pomi O0yB myunieHu#M 1eX BUPOOHUITBA HUTI(PYyBadbHOI MIKYPKH Ha
CUHTETUYHHUX CMOJIAX, OCHAIIIEHUN Cy4acHUM OO0JIaIHAHHSM.

VY 1978 pori BBeieHa B Mif0 Mepiia 4yepra 1exy BUpoOiB 31 NuUTiyBabHOT
HIKYypKH, a B 1984 poui - agpyra uepra.

VY 1979 pori BiZKpuUTO CydacHE BUPOOHMIITBO 3 BHUITYCKY MIKPOTIOPOIIIKIB

KapO1y KPEMHIIO.



3 uepBHs 1982 poky posmodano po6oTy BUPOOHHUIITBO KEPAMITHHX 3B’ SI30K.

VY 1994 pomi BinOynacs 3MiHa GOpMH BIACHOCTI, KOMOIHAT MEPETBOPCHUM
BIJIKpUTE aKI[IOHEPHE TOBAPUCTBO «3anopi3bkuii abpa3suBHUN KOMOIHATY.

VY 1998 porii KOHTpOJIBHUM MakeT akmii npumodana (old.zounb.zp.ua) dbipma
«bpiakdopay.

Y 1999-2001 poxax - 3HayHl IHBECTHIIi, OTPUMMaHiI BIJ 1HBECTOpAa,
nonomoriu BAT «3amnopixkabpazus» moonatu ¢piHaHCOBY Ta BHPOOHUYY KpPHU3Y.

V¥ 2003-2012 pokax - moeTanHe CTBOPEHHS BUPOOHMIITBA BIPI3HUX KPYTiB
MOTYKHICTIO 20 MJIH IITYK Ha PIK.

V¥ 2007 poui - 3aKiHYEHHS TPUBATU3ALIl] KOMOIHATY.

VY 2008-2015 pokax - moeTamHe CTBOPEHHS BUPOOHUIITB BOTHETPUBKHUX
dpakiiit: kapoigy KpeMHito, kapoigy O00py, €IeKTPOKOPYHAY HOPMAIBHOTO - IS
3a0e3neueHHs NoTped BOTHETPUBKOI MPOMUCITIOBOCTI.

VY 2017 pomi - 3MiHa TUIY aKI[IOHEPHOTO TOBAPUCTBA - 3 MyOJIYHOrO Ha
IpUBaTHE.

OO6csrn BupoOHunTBa: 1. [midyBanbHi Martepiaau 3 €IEKTPOKOPYHIY
HopMasibHOTO - 37013,4 T Ha cymy 821950,9 Tuc. rpH; 2. llnidyBansH1 MaTepianu
3 KapOiay KpeMHio yopHOTO - 18345 T Ha cymy 512064 Tuc. rpn; 3. AGpazuBHuU
IHCTPYMEHT Ha KepaMiuHii Ta OakenmiToBii 3B's3111 - 3653,966 T Ha cymy 236917,1
tuc.  rpH..Cepenanbopeanizamiini  wmiHu:1.  [lmidyBaneni  marepianmum 3
CIEKTPOKOPYHAY HOpMmaibHOTO - 22207,0 tpH/T; 2. llmdyBansHi MaTtepianm 3
KapOigy KpemHito 4opHoro -27913 rpu/t; 3. AOpa3uBHUN 1HCTPYMEHT Ha
KepaMmiuHiii Ta 6akeniToBil 3B'311 - 64839 rpH/T.

OcHoBHi puHKHM 30yTy: 24 Kkpainu cBity. HaiiGinbima yacTiHa mpoOIyKIii
peanizoBaHa Ha pUHKaxX KpaiH Janekoro 3apyouxksa - 65,4%; y kpainax CHJI
peanizoBaHo - 16,6%; B Ykpaini - 18%.

OCHOBHI PH3UKH iSUTBHOCTI €MITCHTA: HEBHU3HAYCHICTh EKOHOMIYHOTO
KypCy KpaiHu; BiifHa; BiifHa, CHaj] €KOHOMIKH 4epe3 BiliHy, sIK B KpaiHi Tak 1 B

CBITI. 3ax0Qu WIOAO 3MEHIIEHHS PU3MKIB'Y pa3l HEraTUBHOTO BIUIMBY 3MIiHH


http://old.zounb.zp.ua/znamenni-ta-pamyatni-daty-zaporizhzhya-2019-povnyy-tekst

CUTyallii B KpaiHI Ta pEerioHi Ha MAiSUIbHICTh KOMIAHIi - TiANPUEMCTBO Oyne
3yNUHEHO, epeadavaeThes colliaibHa MATPUMKA POOITHUKIB.

3axoAM 3axXUCTy CBO€I MOISUIBHOCTI: CKOPOYEHHS BUTPAT BUPOOHMUIITBA,
HAaBYaHHSA TIEPCOHANY, 3aXOJM IOJI0 IHBECTHIIIWHUX IIJIaHIB, MOJEpHI3aIisa
oOnagHaHHs. 3aXO0Ju PO3IIMPEHHS BUPOOHUIITBA Ta PUHKIB 30YyTY: 3HMKECHHS
cobiBapTocTi mpoaykmii ta (conferencii.com) OcBO€HHS HOBHMX BHIB MPOIYKIIIL,
BIIPOBAHKCHHS HOBITHIX TEXHOJIOT1H Ta eHepro3oepirardi mporpamu.

Kananu 36yTy Ta Mmetoau npoaaxy - s npogaxy no teputopii Ykpainu, a
TAKOX B KpaiHW OJM3BbKOrO0 Ta JAJIEKOro 3apyOnKiKs, 3 BEIUKHUMH KIHIIEBUMHU
CHOXKMBAaYaMM YKIJIAJalOThCS MpPsAMI  KOHTPAKTH, a 3 PELITOK KIIEHTIB
BUKOPUCTOBYEThCS AMiIepchka Mepexa (YkpaiHa), abo MOCTaBKU 3A1HMCHIOIOTHCS
yepes ONTOBUX MOKYMIIB (Haneke 3apyoixoks). Jxepena cupounu: «Demirellery,
Typuis (6okcutn), «Elmin Bauxites S.A.», ['penist (6okcutn), «Steuermann mbH»,
ABctpis (HadTokokc), «Ab Etiproducts Oy», ®innsunist (6opHa kuciora), «Henan
Huixin Import & Export Trade Co Ltd», Kuraii (kap0ig KpeMHII0 3eJIeHH ).

JIOCTymHICTh CHUPOBHUHHU:JIPKEpEIa CHUPOBHUHHM JOCTAaTHHO JIOCTYIMHI, IO
J03BOJIsIE Oe3nepeOiiHO BUKOHYBAaTH 3aMOBJICHHS MOKYMINB. /[MHamika IiH Ha
CUPOBHHY: IIIHM Ha CUPOBHHY KOJMBAIOTHCS Y BIAMOBITHOCTI 10 KYpCy BaIIOTH. 3a
2021 pik 3HAYHO 3POCTHU I[IHM HA EHEPropecypci yepes IO 3MIHWINUCS IIHU Ha
cupoBuHYy. Butpatu Ha BUpOOHUIITBO 3pociu Ha 181 MIIH TpH, B TOMY YHCII, I[IHUA
3pociu Ha: enekTpoeHeprito Ha 14,5 %; Ha npupoxiit ra3 Ha 218,4 %, nanuBo Ha
30,9%. [ns BUpOOHUIITBA €JIEKTPOKOPYHAY HOpPMajibHOTro: OOkcuTH Ha 47%;
HadTokokc Ha 19 %; antpamur Ha 20 %, enektpogHa maca Ha 9%. [ns
BUPOOHMIITBA KapOuay KpemHiro: HapTokokc Ha 19%. Jlns BupoOHUIITBA
abpasuBHoro iHCTpyMeHTy: wuripmarepianu EKb nHa 2,5%; cmonu nHa 14%;
nynbBepOakemit Ha 14%; xpiomit Ha 16%. Jlns BUpPOOHUIITBA MIKYPKH
nutipyBaibHOI: HAa TKAaHUHY Ha 6,1%; cmonu Ha 32%.

Oco0nMBOCTI CTaHy pO3BUTKY Tajly3l BHUPOOHHUIITBA, B SIKIM 3I1MCHIOE
nisuieHl (phd.znu.edu.ua)cts (phd.znu.edu.ua) emiTeHT:HA 00'€eM BUPOOHUIITBA YCiX

BU/IIB MPOJAYKIIT OCHOBHUW BIUIMB 3A1MCHIOE KOHKYPEHIisl 3 OOKYy KHUTaHChKHX


http://conferencii.com/files/archive/2019-04.pdf
http://phd.znu.edu.ua/page/dis/08_2019/dis_Nechepurenko.pdf
http://phd.znu.edu.ua/page/dis/08_2019/dis_Nechepurenko.pdf

BUPOOHMKIB aHAJIOTIYHOI aOpa3uBHOI MPOyKIlii. PiBeHB BIPOBaKEHHS HOBUX
texuosori  (phd.znu.edu.ua)ii, (phd.znu.edu.ua) HOBMX TOBapiB - HU3BKHIA.
[TonoxeHHs: eMiTeHTa Ha pUHKY: B YKpaiHi Hemae aHajnoriB [IpAT «3AK» 3
BUPOOHMIITBA €IIEKTPOKOPYHAY HOPMAJILHOTO, KapOiay KpEeMHIiI0 Ta Kapoimy 6opy.
IndopmMmariiss Mmpo KOHKYPEHIII0O B Tady3l: €JIEKTPOKOPYHJ HOpPMaJbHUN -
BUpoOHUKN Kwutar; kap6in kpemHito dopHuii - BAT «Bomspkuit aOpa3uBHuii
3aBo/», Pocis; kapbim Oopy - BupoOHuku Kwuraro; Biapizai kpyru - LLC
KLINGSPOR, (eir.zntu.edu.ua) I"'epmanisi, BupooHuku Kuraro.

Oco0mmBOCTI MPOAYKIIi(TIOCTYr) €MITEeHTa:BUITYCK a0pa3uBHOI NPOIYKIIi
CTa01JIbHO BUCOKOI SIKOCTI.

[lepcriekTHBHI MIaHU PO3BUTKY eMiTeHTa: (ZOrya.dp.ua)

1.CtabinbHe 1 epeKkTHBHE BUPOOHULTBO, YTPUMAaHHA CBOIX NO3ULIA Ha
MDKHApOJIHOMY PUHKY B MEP10J1 CTarHallli puHKy abpa3uBiB.

2.KamitanpHl Ta MOTOYHI PEMOHTH OCHOBHUX 3aCO0IB BUPOOHHUIITBA Yy
BIJIMOBITHOCTI 3 OpPTaHi3alliitHO-TEXHIYHUMU 3aX0JIaMH.

3.BopoBamkeHHs eHepro3oepiralouux TeXHOJIOT1H.

4.1ligBunieHHss €(QEeKTUBHOCTI CHUCTEM YMPABIIHHS SIKICTIO, E€KOJIOTIEL0,
OXOPOHOIO TIparli Ta 3JI0POB s IEPCOHATY HAa OCHOBI MKHAPOJAHHUX CTAaHIApTiB.

KinbkicTh mocTayaabHUKIB 32 OCHOBHHUMH BHUJIaMU CUPOBUHU Ta MaTepiaiiB,
mo 3aiiMaroTh Ouabime 10 (atpl5172.informs.net.ua) % vy 3arambHOMY 00'€Mi
nocraua (zorya.dp.ua)uns (zorya.dp.ua) - 7, a came <«ILITOEPMAH»
IHBECTUILIOHC-YH]J XAHAEJIbCI'E3EJIBIIA®T MBX (“STEUERMANN”
Investitions-und Handelsgesellschaft mbH), demipemnep (Typuist), Imepic(I"peris),
[IpAT  «VYkprpadit», Ilagexnik  (CrmoBenis), Beitnep  (Cnosenis),
®enomT(CnoBeHis).

Emitent 3iiiicHIOE CBOIO JISUTBHICTH MOHAJ 24 KpaiHaxX CBITY, €MITEHTOM
orpuMano 10 abo Oinble BiJICOTKIB Bij 3arajibHOi CyMH JIOXOJIB 3a 3BITHHM Pl
(atp15172.informs.net.ua)x (atpl5172.informs.net.ua) y Iranii, Yexii, HimeuunHi,

Pocii.


http://phd.znu.edu.ua/page/dis/08_2019/dis_Nechepurenko.pdf
http://phd.znu.edu.ua/page/dis/08_2019/dis_Nechepurenko.pdf
http://eir.zntu.edu.ua/bitstream/123456789/2794/1/Levchenko_Management_of_the_assets.pdf
http://zorya.dp.ua/ua/content/richnyy-zvit-za-2011-rik
http://atp15172.informs.net.ua/file/905R%D1%96chniy_zv%D1%96t_za_2014_r%D1%96k.pdf
http://zorya.dp.ua/ua/content/richnyy-zvit-za-2011-rik
http://zorya.dp.ua/ua/content/richnyy-zvit-za-2011-rik
http://atp15172.informs.net.ua/file/905R%D1%96chniy_zv%D1%96t_za_2014_r%D1%96k.pdf
http://atp15172.informs.net.ua/file/905R%D1%96chniy_zv%D1%96t_za_2014_r%D1%96k.pdf
http://atp15172.informs.net.ua/file/905R%D1%96chniy_zv%D1%96t_za_2014_r%D1%96k.pdf

JUis  OIIHKM Cy4YacHOro CTaHy MIJOPUEMCTBA PO3IJISTHEMO OCHOBHI

IMOKAa3HUKH JisibHOCTI (Tadm. 2.1).

Taomurs 2.1

[Tokasnuku (iHaHCOBO-rocoAapchkoi AisutbHOCTI (Studfile.net) TIpAT

«3amnopikadpa3uB»

Iloka3zHuku

2019 pik

2020 pik

2021
piK

Bigxunenus
2020 Big
2019

Binxunenus
2021 Big
2020

CepeanbopiuHa BapTICTh
MaifHa, THC. TPH.

813304,5

860133,5

923864

46829

63730,5

Yuctuin JIOX1]1 BIJI
(atp15172.informs.net.ua)
peamizauii OPOIYKIIIi,
po0IT, MOCIYT, TUC. TPH.

1291148

1020172

1732021

-270976

711849

Co0iBapTiCTh
peaizoBaHOl MPOYKIIIi,
tuc. (studfile.net) rpn.

1091922

848804

1411819

-243118

563015

CepeaHbOCIICKOBA
YUCENIbHICTh TEpPCOHANy,
oci0

1430

1345

1378

-85

33

Piunnii  gonn
npaili, THC. TPH.

OIlIaTu

203939

180915

274387

-23024

93472

[IpoyKTUBHICTH Mpali B
pO3paxyHKy Ha OJHOTO
CEPEIHBOCIIUCKOBOIO
npaIiBHUKA, THC. TPH.

902,9

758,5

1256,9

-144,4

498,4

CepeanbopiuHuit
3apo0ITOK B PO3PAXYHKY
Ha OJTHOTO
CepeIHBOCITUCKOBOTO
npalfiBHUKA, TUC. TPH.

134,5

199,1

64,6

Yuctuii npuOyTOK, THC.
I'PH.

32400

44169

41642

11769

PenTabesnpHICTD
poyKItii, %

3,8

3,1

4,6

-0,7

[IpAT «3amnopixkaOpa3uB» MOXHa BITHECTH O BEJIMKUX MIANPUEMCTB, Ha

HbOMY 3alHATO OiNbllE TUCAYl POOITHUKIB. 32 aHAII30BAaHUM MEPIOJ iX KIJIBKICTb

3pocia Ha 33 ocoOu. 30UIBIIMIINCS TAaKOX 1 BUTPATHU HA oruary mparti, 3 180915

tuc. tp. Y 2020 poui mo 274387 tuc. rpH. y 2021 pori. YacTkoBO 11e¢ MOXKHA



https://studfile.net/preview/7029112/
http://atp15172.informs.net.ua/file/905R%D1%96chniy_zv%D1%96t_za_2014_r%D1%96k.pdf
http://atp15172.informs.net.ua/file/905R%D1%96chniy_zv%D1%96t_za_2014_r%D1%96k.pdf
https://studfile.net/preview/7029112/

OB’ 513aTH 3 THOIAMIHHUME TIPOIIECAaMH y €KOHOMIIII KpaiHu, ajie SKIO AOCTIIUTH
3MIHM OOCSTIB BHPOOHMIITBA Ta peaiizamii MpOAyKIii, TO moOayumo, 10 BOHU
3pocau Ha 711849 tuc. rpH., 1110 6€3MepeyHo € MO3UTUBHOIO 3MIHOIO.

Mu BBaka€EMO, MI0 TOJIOBHY pOJIb B I[bOMY BIJITpajgo IIiABHUIICHHS
TpynoBigmaadi y 2021 poui nmopiBasiHO 3 2020 pokom. Tak, MpoayKTUBHICTh Ipalil
OJIHOTO CEPEeIHBOPIYHOIO pOOITHHMKA Tpupocia Ha 498,4 Tuc. TpH., a 3apobiTHA
IlaTa Ha OJHOTO CEPEAHBbOPIUHOTO poOITHHMKA — jumie Ha 64,6 tuc. rpH. lLle
O3Hayae€, M0 KEPIBHUIITBO MIANPUEMCTBA 3MOTJIO TPABWIBHO OpraHi3yBaTH
VIOPABIIHHSA MEPCOHAJIOM 1 3HAWIIIO PE3epBU MIABUIIEHHS MNPOIYKTUBHOCTI
TPYJOBUX PECYPCIB.

Bzaram pgani Tabn. 2.1 cBimuath, mo y 2020-2021 pokax IIpAT
«3amnopixkabpa3uB» Majl0 NMO3UTUBHY IUWHAMIKYy Malo HE y BCiX cdepax CBOE€l
ninpHOCTI. Hampukiian, y 111 HeJerki 4acu, KOJId Macca MPOMUCIIOBUX TIIPUEMCTB
nepedyBalOTh y CKpyTHoMy moJioxkeHHl, IIpAT «3anopixxabpa3uBy 3MOIIIO
30UTBIINTH CEPETHBOPIUHY BapTICTh CBOIX akTUBIB 3 860133,5 Tuc. rpH. 10 923864
THUC. TPH.

3pocnu 1 00csATH YUCTOro NpuOyTKY mianpueMcTsa, y 2020 poui BoHH Oyiau
Ha piBH1 32400 Tuc. rpH., ay 2021 poui cxianu 44169 tuc. rpH.

AJe TOKa3HMKU PEHTA0ETBHOCTI B IIEH K€ Mepioj HABIMAKU 3MEHIIMIIUACS.
Tak, peHTa0eabHICTh NPOAYKIIi 32 YUCTUM MPUOYTKOM 3HM3Muacs Ha 0, 7% 1y
2021 pomi cranoBmia 3,1%. lle HeraTuBHA TEHJEHIIIS, OJIHAK 3ayBaXKMMO, IIU

MIJIIPUEMCTBO HE 30MTKOBE, a I1€ BXKE€ MOXKHA BBAXKATH YCIIXOM.

2.2 Anani3 CTpyKTypH KamiTaiy MmiJIpHeMCTBa

Posrnsaemo ctpyktypy Kamitany ¢opmoro Nel (¢iHaHCOBOI 3BITHOCTI
«banancy. Hacamnepen posrisineMo ctpyktypy AktuBy bamancy. g 3pydHocTi

CIPUUHATTS CKJIaeMOo TaOoIuIfo (Tabmauis 2.2).



Crpykrypa aktuBa 6ananca [IpAT «3anopixkabpaszus» 2020 pik

Tadomurs 2.2

Crartti 6anancy

ITouarok poky

Kinenp poky

TUC.TPH. % THUC.TPH. %
Bananc 849681 100,0 870586 100,0
1. Heo6opoTHi akTuBH 269944 31,8 270817 31,1
HemarepianbHi aKTUBU 243 0,0 1160 0,1
OcHoBHI 3aco0u 140079 16,5 133064 15,3
JloBroctpoxoBi (hiHaHCOBI iHBECTHIIII: 0,0 0,0
SIK1 0OJIIKOBYIOTBCS 32 METOJIOM Y4acTi 60376 7,1 59967 6,9
B KaIiTaJl IHIIUX MMiIPHEMCTB
1HI11 (DiHAHCOB1 1HBECTHUIIIT 44127 5,2 44127 51
JloBrocrpokona je0iTOpchka 23055 2,7 26509 3,0
3a00pProBaHiCTh
BincTpodeHi mojaTKOB1 aKTUBH 2064 0,2 5990 0,7
(www.StudFiles.ru)
II. OGopoTHI aKTHBHU 579737 68,2 599769 68,9
3amacu 343739 40,5 326708 37,5
JleGiTopchka 3a00proBaHiCTh 3a 38355 4,5 90415 10,4
MPOJIYKIIII0, TOBAPH, POOOTH, MOCITYTH
JHeb6iTopcbka 3a00proBaHiCTh 3a 0,0 0,0
pO3paxyHKaMHu:
3a BUJAHUMH aBaHCaMH 7497 0,9 21372 2,5
3 OIOPKETOM 30753 3,6 26808 3,1
[Hmra morouna nediTopchbka 59766 7,0 54686 6,3
3a00proBaHiCTh
['porri Ta iX eKBiBaJICHTH 97529 115 77678 8,9
ToriBka 38 0,0 151 0,0
PaxyHku B 6aHKax 97491 115 77527 8,9
[H111 060POTHI AKTUBH 2098 0,2 2102 0,2
Tabnumsa 2.3
Crpykrypa aktuBa 6ananca [IpAT «3anopixxadbpazus» 2021 pik

Cratti 6anancy ITouaTok poky Kinens poky

THUC.TPH. % THUC.TPH. %
Bananc 870586 100,0 977142 100,0
1. Heo6opoTHi akTuBH 270817 31,1 277903 284
HewmatepianbHi akTHBH 1160 0,1 5336 0,5
OcHOBHI 3aco0H 133064 15,3 160534 16,4
J1oBroctpokoBi (iHaHCOB1 IHBECTHUIIII: 0,0 0,0
SIK1 0OJIIKOBYIOTHCS 32 METOJOM Y4acTi 59967 6,9 59174 6,1
B KaliTasl iHIUX MiINPHEMCTB
1H111 (DIHAHCOB1 1HBECTHUIIIT 44127 54l 44127 45
JloBroctpokoBa J1e0iTOpChKa 26509 3,0 0 0,0
3a00pProBaHiCTh



http://www.studfiles.ru/preview/5704452/
http://www.studfiles.ru/preview/5704452/

BijfcTpodeHi Mo jaTKOB1 aKTUBH 5990 0,7 8732 0,9
(www.StudFiles.ru)
II. OGopoTHI aKTHBH 599769 68,9 699239 71,6
3amnacu 326708 37,5 368743 37,7
JlebiTopchka 3a00proBaHicTh 3a 90415 10,4 113911 11,7
MPOIYKIIiF0, TOBAPH, pOOOTH, TTOCIYTH
JlebiTopchbka 3a00proBaHiCTh 3a 0,0 0,0
pPO3paxyHKAMH:
3a BUJAaHUMH aBaHCaAMU 21372 2,5 44788 4.6
3 OIOJKETOM 26808 3,1 57748 5,9
IHmra morouna nebiTopcbka 54686 6,3 47510 4.9
3a00proBaHiCTh
['pori Ta iX eKBiBaJICHTH 77678 8,9 34443 3,5
(yak.vlynko.com)
ToriBKa 151 0,0 109 0,0
PaxyHku B 6aHKax 77527 8,9 34334 3,5
[H1111 060POTHI AKTUBH 2102 0,2 1627 0,2
(yak.vlynko.com)
Tabmuns 2.4
Crpykrypa nacua 0ananca [IpAT «3anopixadbpazus» 2020 pik
Cratti 6anmancy ITouaTok poky Kinens poky
THc.rpH. | % THC.TDH. | %
Bananc 849690 100,0 921199 100,0
1. Bnacuuii xamiran (yak.vlynko.com) 548554 64,6 588477 63,9
3apeectpoBaHuii (MaoBHil) KamiTaa 6350 0,7 6350 0,7
JlomaTkoBui KamiTan 191888 22,6 191888 20,8
Emiciitauii moxin 191888 22,6 191888 20,8
PesepBHuuii kamitan 12175 1,4 12175 1,3
Hepoznoainenuit npubyrok (Hemokputuii | 338141 39,8 367148 39,9
30HUTOK)
I1. JoBrocTpokoBi 3000B's13aHHS 1 20182 2,4 25780 2,8
3a0€e3IeueHHS
a1 JOBroCTPOKOBi 3000B'I3aHHS 6961 0,8 1133 0,1
(dspace.nau.edu.ua)
JloBroctpokoni 3a0e3nevYeHHs 13221 1,6 18852 2,0
JloBrocTpoxoBi 3a0e3revyeHHs] BUTpAT 5788 0,7 7043 0,8
MePCOHATY
III. ITorouni 3000B's13aHHS 1 280954 el 306942 el
3a0e3ICUCHHS
KopoTkocTpokoBi kpenutu 0aHKiB 43114 541 25165 2,7
[Torouna kpeaAUTOpPCHKa 3200PrOBaHICTh 0,0 0,0
3a:
JIOBTOCTPOKOBUMHU 3000B'13aHHSIMH 1783 0,2 4169 0,5
TOBapH, pOOOTH, MOCTYTH 175697 20,7 224362 24,4
pO3paxyHKaMH 3 OFOHKETOM 1169 0,1 4492 0,5
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y TOMY YHUCJIi 3 TOJATKy Ha MPUOYTOK 0 0,0 2610 0,3
po3paxyHKaMmH 31 CTpaxyBaHHS 95 0,0 666 0,1
pO3paxyHKaMH 3 OIJIaTH Ipari 6175 0,7 8432 0,9
[ToTouHa kpeauTOpCchKa 3a00PrOBaHICTh 7939 0,9 4723 0,5
3a 0JIep)KaHUMHU aBaHCAMU
[Torouna KpeAUTOPChKA 3a00PTrOBaHICTh 0 0,0 1447 0,2
34 CTPaxOBOIO JISUTHHICTIO
IToTouni 3a0e3meUueHHS 7372 0,9 10893 1,2
[emi noroyHi 3000B's13aHHS 37610 4.4 22593 2,5
(dspace.nau.edu.ua)
Tabmums 2.5
Crpykrypa nacua Oananca [IpAT «3anopixadbpazus» 2021 pik
Cratti 6anancy ITouaTok poky Kineup poky

THC.TPH. % THC.TPH. %
bananc 921199 100,0 977142 100,0
1. Bnacuuii kamiran (dspace.nau.edu.ua) | 588477 63,9 587603 60,1
3apeectpoBanuii (MaiOBHIA) KarmiTal 6350 0,7 6350 0,6
JlomaTkoBuUi KamiTai 191888 20,8 191888 19,6
Ewmiciiinuii noxin 191888 20,8 191888 19,6
PesepBHumii kamitan 12175 1,3 12175 1,2
Hepo3noainennii mpuOyTok 367148 39,9 377190 38,6
(HEeMOKPHUTHI 30MTOK)
II. ToBrocTpokoBi 3000B's13aHHS 1 25780 2,8 22204 2,3
3a0e3neYeHHs
111 JOBroCTPOKOBi 3000B'I3aHHS 1133 0,1 0 0,0
(er.nau.edu.ua)
JloBroctpokoni 3a0e3ne4eHHs 18852 2,0 22204 2,3
JloBroctpokoBi 3a0e3neueHHs BUTPAT 7043 0,8 10395 1,1
TIepPCOHATY
I11. TToroyHi 3000B's13aHHS 1 306942 33,3 367335 37,6
3a0e3neYeHHs
KopoTKoCTpoKoBI KpeauTu OAHKIB 25165 2,7 0 0,0
[ToTouHa kpeauTOpChKa 3a00ProBaHiCTh 0,0 0,0
3a:
JIOBTOCTPOKOBUMHU 3000B'I3aHHSIMH 4169 0,5 1133 0,1
TOBapH, POOOTH, MOCITYTH 224362 24,4 321853 32,9
pO3paxyHKaMH 3 OFOJKETOM 4492 0,5 2141 0,2
y TOMY YHCJIi 3 TOJATKy Ha MPUOYTOK 2610 0,3 0 0,0
po3paxyHKamH 31 CTpaxyBaHHS 666 0,1 1123 0,1
pO3paxyHKaMH 3 OIJIaTH Ipari 8432 0,9 16910 1,7
[ToTouyna kpeaUTOpPChKa 3a00PTOBAHICTh 4723 0,5 10150 1,0
3a 0JIep)KaHUMHU aBaHCAMU
[Torouna kpeaAUTOpPCHKA 3a00PrOBaHICTh 1447 0,2 0 0,0
34 CTPaxOBOIO JISUTHHICTIO
TTorouni 3a0e3neueHHs 10893 1,2 13441 1,4
[Hmn moTouHi 3000B'I3aHHS 22593 2,5 584 0,1
(er.nau.edu.ua)



https://dspace.nau.edu.ua/bitstream/NAU/49874/1/%D0%A4%D0%A2%D0%9C%D0%9B_073_2020_%D0%A1%D1%82%D0%B0%D1%85%D1%83%D1%80%D0%B0_%D0%90.pdf
https://dspace.nau.edu.ua/bitstream/NAU/49874/1/%D0%A4%D0%A2%D0%9C%D0%9B_073_2020_%D0%A1%D1%82%D0%B0%D1%85%D1%83%D1%80%D0%B0_%D0%90.pdf
https://dspace.nau.edu.ua/bitstream/NAU/49874/1/%D0%A4%D0%A2%D0%9C%D0%9B_073_2020_%D0%A1%D1%82%D0%B0%D1%85%D1%83%D1%80%D0%B0_%D0%90.pdf
https://er.nau.edu.ua/bitstream/NAU/49874/1/%d0%a4%d0%a2%d0%9c%d0%9b_073_2020_%d0%a1%d1%82%d0%b0%d1%85%d1%83%d1%80%d0%b0_%d0%90.pdf
https://er.nau.edu.ua/bitstream/NAU/49874/1/%d0%a4%d0%a2%d0%9c%d0%9b_073_2020_%d0%a1%d1%82%d0%b0%d1%85%d1%83%d1%80%d0%b0_%d0%90.pdf
https://er.nau.edu.ua/bitstream/NAU/49874/1/%d0%a4%d0%a2%d0%9c%d0%9b_073_2020_%d0%a1%d1%82%d0%b0%d1%85%d1%83%d1%80%d0%b0_%d0%90.pdf
https://er.nau.edu.ua/bitstream/NAU/49874/1/%d0%a4%d0%a2%d0%9c%d0%9b_073_2020_%d0%a1%d1%82%d0%b0%d1%85%d1%83%d1%80%d0%b0_%d0%90.pdf

M |. BnacHui4 Kanitan

M 1l. JoBrocTpoKosi
30608'A3aHHA i
3abe3neyeHHn

W [II. NoTo4Hi 3060B'AI3aHHA
i 3abe3neyvyeHHA

Puc. 2.1 Crpykrypa kamitany [IpAT «3anopixkaOpa3uB» CTaHOM Ha KiHEIIb

2021 p., %

MoskeMo cTBepKyBaTH, IO MiAMPUEMCTBO Ha JIBl TPETHHH 3a0e3meuye CBO1
noTpeOT BIACHMM KamiTaloM, a II€ Ha TPETUHY 3aCTOCOBYE KOPOTKOCTPOKOBI

nmo3uku. YacTka JOBI'OCTPOKOBHUX 3000B’s3aHEb 1 3a0e311eUeHb OJIN3bKa A0 HYJIA.

2.3 Ouinka xepen popMyBaHHS KamiTary TiAIpUeEMCTBA

[TpuOyTok onmHa 13 mkepen GopMyBaHHS KamiTaly — Cyma, IO 3aJUIIa€ThCs
y PO3MOPSKEHHI MiMPUEMCTBA TICHS CIUIATA MOAATKIB 1 300piB, MeHi, mTpadis,
HeycToiok. Ile BHyTpilHE mKepeno (GiHAaHCYBaHHS JOBTOCTPOKOBOIO XapakTepy,
IO CKJIAJA€ThCA 3 HEBUILJIAYEHOTO 3aCHOBHUKaM y (hopmi AMBIACHIIB MPUOYTKY.
[26] V xomi aHamizy npuOyTKy HEOOXIJHO aKIEHTYBaTH yBary Ha BaJOBOMY
pUOYTKY, sSIK OCHOBHHI CKJIATHUK (DIHAHCOBUX PE3yJIbTATIB MiANMPUEMCTBA.
PosrasiueMo nuHaMiKy pi3HUX BHUJIIB JOXOy ¥ MPUOYTKiB y TabII.. 2.6.
Tabmuis 2.6

JvHamika pi3HUX BUIIB TI0XO/1B Ta MPUOYTKIB



Temmu

[Tokaznuku 2020 2021 Bigxunens | mpupocty,
%
Yuctumt IOX1T BT
beatsattit - HPOAYVERIL 9000172 | 1732021 | 711849 69,8

(ToBapiB, poOIT, MOCIYT)
(elibrary.kubg.edu.ua)

Banosuit mpubyTok 190638 320202 129564 68,0
[H1m11 omepartiiini 10X01u 74042 30880 -43162 -58,3
@diHaHCOBUI  pe3yibTaT

B onepariiHoi 8814 56607 47793 5422

JISIIBHOCT1: IPUOYTOK

Hoxim BiL ydacTi B

. 0 0 0 0,0
KarmiTani
[H1 inaHcOBI OX0OAM 4445 3960 -485 -10,9
[H1M1 TOXOTM 80393 0 -80393 -100,0
diHaHCOBUI pe3yabTaT /10
OTOJIATKyBaHHS MPUOYTOK 35931 56016 20085 55,9
(wwwlitsoch.ru)
Yuctuii dhiHaHCOBUI
pe3ynabTaT
AN 32400 44169 11769 36,3
npuOyTOK

Jani Tabnuii BKa3ylOTh, IO Ha MpoOTA31 aHaiizoBaHoro mepiogy IIpAT
«3armopikadpa3uBy» Majo TEHJSHIIIIO JI0 3POCTaHHS BCiX OCHOBHUX BHJIIB JOXOY 1
BCiX BHJIIB MPpUOYTKIB.3MEHIIUIUCA JuIle KaTeropii «lHinl onepaiiiiiai 10X0au»,
«Iann dinancosi goxoam», (Wwwe.litsoch.ru) «Iumn moxomm», SKi HE BIATParOTh
CYTTEBOI POJIL.

A Temep mpoaHaM3yeEMO Pi3HI MOKAa3HUKU PEHTA0EIBLHOCTI MiANPUEMCTBA,
10 PO3TJIAIAETHCA.

PenrabenpHicTh XapakTepuszye e(QEeKTUBHICTh BHKOPHCTAHHS PECYpCIB
N1AIPUEMCTBA, TPUOYTKOBICTH O13HECY, 3pOCTaHHS 00CSTIB MisIbHOCTI. HasgBHICTH
peHTa0ENIbHOCTI CTBOPIOE YMOBHU PO3IIMPEHHS BUPOOHUIITBA, 1HHOBAIIHHOTO

PO3BUTKY, caMO(IHAHCYBAHHS, 3POCTaHHA KOHKYPEHTOCIIPOMOKHOCTI.



http://elibrary.kubg.edu.ua/8290/1/O_Kudrina_EVD_2_IS.pdf
http://elibrary.kubg.edu.ua/8290/1/O_Kudrina_EVD_2_IS.pdf
http://www.litsoch.ru/referats/read/326260/
http://www.litsoch.ru/referats/read/326260/
http://elibrary.kubg.edu.ua/8290/1/O_Kudrina_EVD_2_IS.pdf
http://elibrary.kubg.edu.ua/8290/1/O_Kudrina_EVD_2_IS.pdf
http://www.litsoch.ru/referats/read/326260/

Tadomurs 2.7

[Toxa3Huku peHTAOCIBHOCTI

202 | 202 | Bigxuinenu

0 1 o
PenTabenbHICTh CYKYIHOTO KammiTary 1,0 | 6,1 51
PenTabenbHICTh BIACHOTO KaIliTaly 16 | 9,6 8,1
BasioBa peHTa0€IBHICTD PO 19 | 1,8 0,0
OmnepariiitHa peHTaOCIbHICTD MPOaAXK 0,1 | 0,3 0,2
qI/ICT-a pPEHTA0EINIbHICTh IIPOAK 32 | 26 06
(mmi.fem.sumdu.edu.ua)

AHani3 nokaszye, mo y 2021 pori pi3HI MOKa3HUKU PEHTAO0EIHHOCTI Maju
pI3HY IWHaMIKy. AJle HaWOUIBII IIKaBl JUIsl HAC TOKa3HUKUA PEHTA0EIbHOCTI
CKYITHOTO Ta BJIIACHOTO KamiTally 3a3Halld 3HAYHOTO 3POCTAHHSA, IO € MO3UTHUBHOIO

TEHIEHIIIEO.

2.4 AHani3 BIUIUBY CTPYKTYPH KamiTaly Ha (piHAHCOBUM CTaH MiANPUEMCTBA

Jlist aHamizy GpiHaHCOBOT CTIMKOCTI MIAMPUEMCTBA MOYKHA BUKOPUCTOBYBATH
TaKi MOKa3HUKU: KOe(DIIIEHT aBTOHOMIT, KOE(IIIEHT TOKPUTTS OOPTiB, (hiHAHCOBUI
BaX1Ib. [13]

Koedirmient aBToHOMII:

K.
K (2.9)

K.=

Je Ka — xoedilieHT aBTOHOMIT;
Kc — BnacHu#l kamitan niagnprueMcTBa;
K6 — pesynbpTaT 6anancy mianpueMcTBa MeBHy JaTy.

Maemo:

Ka nou.2020 = 548554/849690 = 0,65
Ka kin.2020 = 588477/921199 = 0,64



https://mmi.fem.sumdu.edu.ua/sites/default/files/mmi2012_3_212_220.pdf
https://mmi.fem.sumdu.edu.ua/sites/default/files/mmi2012_3_212_220.pdf

Ka nou.2021 = 588477/921199 = 0,64
Ka kxin.2021 = 587603/977142 = 0,60

MinimanibHe 3HadeHHS KoedimienTa aBToHoMii jumre Ha piBHi 0,6. Ka > 0,6
O3Hayae, 10 BCl 3000B's13aHHA Cy0'€eKTa rOCIOAapIOBaHHS MOXXYTh OyTH IOKPHTI
HOro BJIACHUMU KOIITaMH. 3pOCTAaHHS I[bOT0 KOe(DIiIieHTa CBITUUTE IIPO 3POCTAHHS
(1HAHCOBOT HE3AJIEKHOCTI Ta 3MEHIIICHHS] PU3UKY (DIHAHCOBUX YCKJIaTHEHb.

Koedimient (vo.ukraine.edu.ua) asronomii IIpAT «3anopixabpa3uB» 3a
anamizoBanuit nepiog 2020-2021 poky cranoBuB mouatky 2020 poky — 0,65, a
HactynHil nepiogu — 0,64 1 Ha kiHeup 2021 poky 0,60. Lle cBiguuTh, IO 1€
M1ITPUEMCTBO MOTIJIO TOKPUTH BC1 3000B's1I3aHHA 3 IOMTOMOTOI0 BJIACH1 KOIITH.

Koedimient nokpurra 6opris [13]:

K..= K.
Koo (210

e Koa — e koediieHT MOKpUTTS O0pPry;

Kc — BnacHuit kamitan mianprueMcTBa;

Kn.0. - 6oprosi 3000B'sa3aHHs (3aTy4E€HHI KammiTan).

Maewmo:

Kozn nou.2020 = 548554/301136 = 1,82
Kon ki1.2020 = 588477/332722 = 1,77
Kon nmou.2021 = 588477/332722 = 1,77
Kon kin.2021 = 587603/389539 = 1,51

KoedimieHT mokpuTTs O0pry xapakTepusye CTyHiHb OOProBOi 3alie’KHOCTI
nignpuemMcTBa. HopMaTuBHe 3Ha4eHHS 1IbOTO KOediienta 1,7.

3 po3paxyHkiB, MoxHa ckazatd, mo [IpAT «3anopixxabpa3uB» Mae BUIIE
HOPMATUBHOTO 3HAa4eHHS KoedilieHTa MOKPUTTS OopriB, Ha modatky 2020 poky

BiH ctaHoBuB 1,82, a ixmm nepiogu — 1,77 1 1,51. KoedimieHT mOKpuTTst 60pry


http://vo.ukraine.edu.ua/mod/resource/view.php?id=46002

3HHM3UBCS MPOTH TOTIEpeIHIM pokoM. e o3Havae, 1m0 TiANIPUEMCTBO TTOPIBHSIHO 3
MOTEPEHIM POKOM 3HU3HWIOCS KUIBKICTh TMOTOYHUX 3000B's3aHb, 30KpeMa
KOPOTKOCTPOKOBHUX KPEIHTIB.

dinancoBuit Baxib [13]:

3.
M (2.11)

e ®p — pinaHCOBHI BaXK1JIb;

D, =

30 — 3aranbHa 3a00prOBaHICTb;

M — Bi1acHMI KamiTal.

Maewmo:

®p mou.2020 =301136/548554 = 0,50
@p kin.2020 = 332722/588477 = 0,56
@®p mou.2021 = 332722/588477 = 0,56
@p kin.2021 = 389539/587603 = 0,66

Ha mnouatky 2020 poxy 3HaueHHd Koe(ilieHTa (IHAHCOBOTO BaXKeIls
crtanoBuiio 0,50, a HacTymH1 aHamizoBaHi nepiogu — 0,56 1 0,66, 11e CBITUUTH MPO
3pocTaHHs (DIHAHCOBOI'O BaXKEJIs, XO4a CIIOCTEPIratoThCS 3MIHU BJIACHOTO KamiTary
Ta 3000B's13aHb MIAIPUEMCTBA.

JIJisi HAOYHOTO CHPHUMHATTS TOKa3HHUKHW (hiHaHCOBOI HezanexkHocTi [IpAT

«3amnopiabpa3uBy nojiaHo y Tadmuii 2.12.

Tabmums 2.8
[Toka3nuku (piHAHCOBOI HE3aTEKHOCTI
2020 2021
IToxa3Huk
ITou. Kin. ITou. Kin.
Koedimient aBToHOMIT 0,65 0,64 0,64 0,50
Koedimient nmokputtst 60opry 1,82 1,77 1,77 1,51
®diHaHCcOBHH BaXiIb 0,50 0,56 0,56 0,66




3 gaHux TaOmumi 2.12 BHUAHO, IO MOKAa3HUK aBTOHOMII 3a aHai30BaHUI
nepiox 2020-2021 poky cranoBuB 0,65-0,50, TOOTO OmMyCTHUBCS J0 MiHIMAJIBHO
JIOTYCTHMOTO PiBHS 1€ HE T03BOJIAJIO MMiIIPUEMCTBY TIOKPUBATH BCi 3000B's13aHHS
3 TOTIOMOT'OFO BJIACHI KOIIITH.

Koedimient nokpurtst 6opriB [IpAT «3anopixkabpazuBy» TpoXu 3HUZHUBCS B
nuHaMmiIl Ta Ha kinenb 2021 poky ctanoBuB 1,51.

dinancoBuit Baxuib Ha [IpAT «3amopixkabpa3uBy 3a aHali30BaHUN TEPiOA

2020-2021 poxy ckiag 0,50-0,66.

BucHoBku 10 po3ainy 2



PO3JILT 3
IUJISIXY OTTTUMIBALIIT KATIITAJTY ITPAT «3ATIOPDKABPA3VBY

3.1 TeopeTnyHi acreKTH ONTUMI3AIlli CTPYKTYpH KaImiTary

OnTuMizaliisi CTPYKTYypU KamiTaly OJHA 13 HaWBaXIMBIMIMX 1 CKJIQJHHUX
3aBllaHb, BHPINIYBAaHMX Yy MpoIeci (IHAHCOBOTO YIPABIIHHA MiMPHEMCTBOM.
OnTtumanpHa CTPYKTypa KamiTaly € Take CIIBBIJIHOIIEHHS BHUKOPUCTAHHSA
BJACHUX 1 MO3MKOBUX KOWITIB, y SKOMYy 3a0e3neuyerbcsi Haille()eKTUBHIIIA
MPOMOPIINAHICTE MK KOe(ILIEHTOM (PIHAHCOBOI PEHTAOENBHOCTI 1 KOE(ILIEHTIB
(b1HAHCOBOI CTIMKOCTI MIJIPUEMCTBA, TOOTO. MAKCUMI3YETHCS MOTO PUHKOBA IliHA.

[Ipouec ontuMizanii CTPYKTYypU KamiTaly HIJIPUEMCTBA 3/1HCHIOETHCS 32

takumu eranamu (puc. 3.1) [3]:

ETAIIU ONTUMIi3ALIT CTPYKTYPHU (er.chdtu.edu.ua)
KATIUTAJIA

'@ AHai3 KamiTajaa manpueMCTBa

@ Omirka ocHoBHUX (hakTopiBs, (Studfile.net) sixi
> BU3HAYAIOTh ()OPMYBAHHS CTPYKTYPH

. OnTuMizalis CTpyKTypH KarliTajia Mo KpUuTepito
MakcuMi3alii piBHS (1HaHCOBOI peHTa0eIbHOCTI

) @ Onrumizanis CTpyKTypH KariTtaia o
KpuTepito MiHiMi3auli Horo BapTocTi

. @ Ontumizanis ctpyktypu (Studfile.net)
Karirasa Mo KpUTEpito MiHIMI3allli piBHS

dopMyBaHHS MOKa3HUKA LLILOBOT CTPYKTYPH
(6 .
Karirana

Puc. 3.1. Dranbsl onTUMHA3ALNA CTPYKTYPBI KallUTAIA


https://er.chdtu.edu.ua/bitstream/ChSTU/120/1/_2_%D0%A2%D0%9E%D0%9C_%D0%97%D0%91%D0%86%D0%A0%D0%9D%D0%98%D0%9A_%D0%94%D0%BE%D0%BD%D0%A3%D0%95%D0%9F_2018.pdf
https://studfile.net/preview/9198672/page:3/
https://delicesucre.ru/vnutrennie-i-vneshnie-istochniki-finansirovaniya-biznesa/
https://delicesucre.ru/vnutrennie-i-vneshnie-istochniki-finansirovaniya-biznesa/
https://studfile.net/preview/9198672/page:3/

Amnami3 kamitany mignpuemctsa (er.chdtu.edu.ua) OcHOBHOIO METOIO 11HOTO
aHali3y € BHSBJICHHS TEHICHIIA JIWHAMIKUM OOCIry Ta CKJIaay Kamitalny Yy
(studfile.net) nepenmianoBoMy mepioai Ta X BIUIMBY Ha (DIHAHCOBY CTIHKICTH Ta
e(EeKTUBHICTh BUKOPUCTAHHS KaIiTamy.

Ha nmepmii#i cranii aHamizy po3rsiIacThCs AMHAMIKA 3arajibHOTO 00CATY Ta
OCHOBHHUX CKJIQJOBHUX E€JEMEHTIB KaIlliTajdy B IOPIBHSAHHI 3 JUHAMIKOIO OO0CATY
BUPOOHUIITBA Ta peamizallii MpoayKIlii; BU3HAYAETHCS CHIBBITHOIICHHS BJIACHOTO
Ta TO3UWKOBOIO KamiTally Ta HOro TEHJEHIli;, y CKJaJl MO3WKOBOIO KariTary
BUBYAETHCS  CIIBBIJHOIICHHS JIOBFO- Ta KOPOTKOCTPOKOBUX  (DIHAHCOBUX
3000B's13aHb;, BU3HAYAETHCA PO3MIP MPOCTPOUYEHUX (PIHAHCOBUX 3000B'S3aHb Ta
3'SICOBYIOTBHCSI IPUYUHU MPOCTPOUYECHHS.

Ha apyriii craaii anamizy po3riisaeTbesi cucrema koedinieHTiB iHaHCOBOT
CTIMKOCTI MIJMPUEMCTBA, SKa BHU3HAYAETHCS CTPYKTYpOIO HOro kamitamy. Y
IpoILIeCi TPOBEICHHS TAKOTO aHali3y PO3PaXOBYIOTHCS Ta BUBYAIOTHCS B JIMHAMIIIL
TaKl Koe(pilieHTH:

- KkoedimieHT aBTOHOMII BiH 03BOJIsI€E BHU3HAYUTH, SKOK MIpPOIO
BUKOPUCTOBYBaHI MIANPHUEMCTBOM AKTHBH C(POPMOBAHI 3 JOMOMOrOI0 BIACHOTO
KamiTainy, TOOTO. 4YaCTKy YMCTUX aKTHBIB MIANPUEMCTBA Y 3arajbHiil CyMi,

- kxoedimieHT QinancoBoro Baxkens (koedimieHT ¢iHaHCyBaHHS). BiH
JI03BOJISIE BCTAHOBUTH, SIKY CYMY TO3MKOBHUX KOIITIB 3Ty4Y€HO MiIMPHEMCTBOM Ha
OJIMHUITIO BJIACHOTO KaITiTaly;

- KoediuieHT  10BrocTpokoBoi  (iHAaHCOBOI  He3aldeXHOCTI.  BiH
XapaKTepu3ye BITHOLICHHS CYMH BJIACHOTO Ta JIOBITOCTPOKOBOTO IO3WKOBOTO
KamTally 70 3arajdbHOi CyMH KammiTally, 0 BUKOPUCTOBYETHCS MiIMPUEMCTBOM, 1
JO3BOJISIE  BHUSIBUTH  (DIHAHCOBUM  TOTEHIaJl  MaWOyTHHOTO  PO3BUTKY
IIIPUEMCTBA;

- KoOe(IIl€EHT  CIIBBIHONICHHS  JIOBIO- Ta  KOPOTKOCTPOKOBOI
3a00proBaHocTi. BiH 103BOJsiE BU3HAYUTH CyMy 3alydy€HHSI JOBIOCTPOKOBHUX

(b1HaHCOBUX KPEAUTIB ISl OJUHUINI0 KOPOTKOCTPOKOBOTO TMO3MKOBOTO KaImiTaly,


https://er.chdtu.edu.ua/bitstream/ChSTU/120/1/_2_%D0%A2%D0%9E%D0%9C_%D0%97%D0%91%D0%86%D0%A0%D0%9D%D0%98%D0%9A_%D0%94%D0%BE%D0%BD%D0%A3%D0%95%D0%9F_2018.pdf
https://studfile.net/preview/9198672/page:3/
https://studfile.net/preview/9198672/page:3/

TOOTO. XapakTepu3ye TOJITUKY (IHAHCYBaHHA AaKTUBIB MIANPHEMCTBA 3
JIOTIOMOTO0 TTO3UKOBUX KOIIITIB.

AHaii3 (¢1HAaHCOBOI CTIMKOCTI MIANPUEMCTBA JIO3BOJISIE OIIHUTH PIBEHBb
cTaOLIPHOCTI HOoro (PiHAHCOBOTO PO3BUTKY Ta PiBEHb (DIHAHCOBUX PHU3HUKIB, IO
TeHEepPYIOTh 3arpo3y Moro OaHKpPYTCTBA.

Ha tperiii cramii aHamidy OIHIOEThCS €(PEKTUBHICTh BUKOPHUCTAHHS
KaliTaay 3arajoM Ta OKpPeMHX HOTro eJeMEHTIB. Y MpoIleci MPOBEIEHHS TaKOTo
aHaJI3y pO3PaxOBYIOThCS Ta PO3MIIIAIOTHCS B JUHAMIII TaKi OCHOBHI ITOKA3HUKH |

- nepioa 00opoTy KamiTaiy. BiH XapakTepusye KUIBKICTh JHIB, IPOTATOM
SAKUX 3A1UCHIOETBCA OJIMH OOOpPOT BJACHUX Ta MO3WKOBUX KOIUTIB, a TaKOXK
KamiTany 3arajioM. YuM MeHIui nepios 000OpoTy KamiTalry, TUM BHUIIE 32 1HIIUX
pPIBHUX YMOB €(QEKTHBHICTh MOr0 BHUKOPUCTaHHS HA HIANPUEMCTBI, OCKUIBKH
KOKE€H 000pOT KalliTally FeHepy€e 10AaTKOBY CyMy MPHOYTKY;

- Koe(]iIieHT peHTabeNbHOCTI BCHOTO BHUKOPHUCTOBYBAHOTO KamiTaily. 3a
CBOIM YHCEJIbHHM 3HAY€HHSM BIAMNOBIAA€ KOEPIIEHTY PEHTA0EIBHOCTI CYKYITHUX
aKTHBIB, TOOTO. XapaKTepu3ye piBEHb EKOHOMIYHOI PEHTA0EIBHOCTI,

- KoeQillieHT peHTa0eNbHOCTI BjacHOTO KamiTany Lleil mMmoka3HUK,
XapaKTEepHU3y€e MOCATHYTUI pPIBEHb (PIHAHCOBOI PEHTAOETHHOCTI MIANPUEMCTBA,
OJIHAa 13 HaWBAXKIMBIIIMX, OCKUIBKA BIH € OJHIEID 3 KpuUTEpiiB (OpMyBaHHS
ONTUMAJIBHOI CTPYKTYPH KalliTamy;

- KamitajoBigmaya. lleli moOKa3HUK XapakTepuzye oOcAr peanizaii
MPOAYKINi, 10 TMpUMaJae OIUHULIIO KamiTaly, TOOTO. TMEBHOI MIpPOIO €
BUMIpIOBayeM €()EeKTUBHOCTI OMEPALIMHOI A1SUIbHOCTI MiANPUEMCTBA;

- KamiTaJOMICTKICTh peamizarii mponaykuii Bin moxkasye, skuii o0Ocsr
KamiTally 3aisHAN 37151 3a0e3MeUeHHs] BUYCKY OAWHUIII BUPOOJIEHOI MPOAYKIIIT
1 € 0a30BUM MOJIETIOBAaHHS MOTpeOM y KamiTaji y MaWOyTHbOMY IMepioil 3
ypaxyBaHHSM Tally3eBUX 0COOIUBOCTEN ONEpaliiHOl JisSIbHOCTI.

OuiHka OCHOBHMX UYMHHHKIB, IO BHU3Ha4YalOThb (OPMYBAHHS CTPYKTYpHU
kamitany. llpakThka mokasye, 10 HE ICHYE €IMHHUX peElenTiB e()eKTUBHOIO

CIIBBITHOIIIEHHS BJIACHOTO Ta MO3UKOBOTO KamiTady HE TUIbKU JJIS OJHOTHITHUX



HIANPUEMCTB, aje HaBiTh Ui OJAHOTO MIANPUEMCTBA HA PI3HUX CTadisX MOro
PO3BUTKY Ta 3a PI13HOT KOH'IOHKTYPH TOBApPHOTO Ta (pIHAHCOBOTO pUHKIB. Pazom 3
(ir.kneu.edu.ua) TuMm , icHy€e HH3Ka 00'€KTHBHHUX Ta CY0'€KTUBHUX (DAKTOPIB, OOJIIK
SKUX JTO3BOJISIE IIECTIPSIMOBAHO (DOPMYBATH CTPYKTYpPY KammiTany, 3a0e3meuyodn
YMOBM HalepEKTUBHINIONO HOTO BUKOPUCTAaHHS Ha KOXXHOMY KOHKPETHOMY
nignpueMcTBi. OCHOBHUMHU 3 1TUX (aKTOPIB €:

- Taly3eBl OCOOJMBOCTI OMEpaliiHOI AISUTBHOCTI MiJMPHEMCTBA. XapakTep
X O0COOJIMBOCTEH BU3HAYAE CTPYKTYPY aKTHBIB MIAMPUEMCTBA, iXHS JIKBITHICTD.
[TigmpuemMcTBa 3 BUCOKMM pPiBHEM (DOHIOEMHOCTI BUPOOHUUTBA B CHIIy BUCOKOI
YaCTKU HEOOOPOTHUX AaKTHBIB, MAIOTh 3a3BHYail HMKYMU KPEIUTHUNA PEUTHHT 1
3MYIIICHI OPIEHTYBATHCS CBO€i MiSTILHOCTI BHKOPHUCTAHHS BIJIACHOTO KamiTany. 3
1HIIOrO0 OOKy, XapakTep Traly3eBUX OCOOJMBOCTEM BH3HAYa€ PI3HY TPHUBAIICTb
OTepaIifHOro MUKITY. UMM HUXK4YE MEepioj] OMEPAIIHOTO IUKIY, TUM OLIBIIO0
MIipor0 (3a IHIIMX PIBHUX YMOB) MOXKE€ OYTH BHMKOPHUCTAHUH ITiIIPUEMCTBOM
MO3UKOBUN KarmiTal.

- CTalisl )KUTTEBOTO MUKy mianpueMctsa. [linpocTatodi mianpueMcTBa, 1o
3HaXOJAThCS HAa PpaHHIX CTaJisgX CBOr0 JKUTTEBOTO IHUKIYy 1 MAaroTh
KOHKYPEHTOCTIPOMOKHY TPOIYKIII0, MOXYTh 3aJIy4aTH [JIsi CBOTO PO3BUTKY
BEJIMKY YaCTKy IO3MKOBOTO KaIliTaldy, Xo4ya JUIsl TaKuX MIAIPUEMCTB BapTiCTh
I[LOTO KaIliTaxy MOXe OyTH BHILIOKO BiJl CEpPEIHbOPUHKOBOI (Ha MiANPHEMCTBAX,
10 3HAXOASATHCS HA PAHHIX CTAAisIX CBOTO JKUTTEBOTO IHUKIY, PIBEHb (hiHAHCOBUX
pPU3MKIB BUIIWH, IO BPaxXOBYEThCS iX KpeauTopamu). Y TOH camMuii bac
HIJIPUEMCTBA, 110 Y CTa/li 3pLI0CTi, OLIBIIOK MipOI0 NOBUHHI BUKOPUCTOBYBATH
BJIACHUU KariTal.

- KOH'IOHKTypa TOBAapHOTro pUHKY UYuM cTaluibHIIIA KOH'FOHKTYpa I[bOTO
PUHKY, a BIAMOBITHO 1 CTAOUTHHINIMKA MOMUT HAa MPOAYKIIIO MiAMNPUEMCTBA, TUM
BUIIUM 1 O€3MEYHININM CTa€ BUKOPUCTAHHS MO3WKOBOTO KamiTany. | HaBmaku — B
yMOBax HECHPUATINBOI KOH'TOHKTYpU Ta CKOpOuYeHHS oO0cary peamisarii
MPOJIYKIli BUKOPHUCTAHHS TMO3MKOBOTO KaIiTally MPUCKOPEHO T€HEPY€E 3HIKCHHS

piBHS TpUOYTKY Ta PU3MK BTPATH IUIATOCHPOMOXKHOCTI; Y yMOBaxX HEOOXIJIHO


https://ir.kneu.edu.ua/bitstream/handle/2010/25241/kapital_2006.pdf?sequence=1&amp;amp;isAllowed=y
https://ir.kneu.edu.ua/bitstream/handle/2010/25241/kapital_2006.pdf?sequence=1&amp;amp;isAllowed=y

ONEpaTUBHO 3HW)KYBaTU Koe(DilieHT (PIHAHCOBOTO BaXKENsl PAXyHOK 3MEHIICHHS
00cATy BUKOPUCTAHHS TIO3UKOBOTO KaIliTaly.

- KOH'IOHKTYpa pHUHKY. 3aJIe)KHO CTaHy Ii€i KOH'IOHKTYpU 3pOCTa€ YU
3HIKY€EThCS BapTICTh MO3MKOBOrO Kamitamy. [lpu icTOTHOMY 3pocTaHHI 1€l
BapTocTi audepeHian (IHAHCOBOTO Ba)keidsl MOXE JOCIITH HEraTHBHOTO
3Ha4YeHHS (y SKOMY BHKOPHCTaHHS IMO3UKOBOTO KaIliTally MPHU3BEAE J0 PI3KOro
3HIKEHHS piBHSA (DiHAHCOBOI pEHTAOENbHOCTI, a JESKUX BHIAJKaX — 1 [0
30MTKOBOI OIEPaIiHOI AiSUIBHOCTI). Y CBOIO 4epry, 3a iCTOTHOTO 3HM)KCHHS i€l
BAapTOCTI PI3KO 3HMKYEThCS €(PEKTUBHICTh BUKOPHCTAHHS JOBIOCTPOKOBOIO
MO3UKOBOr0 Kamitany (SKIO KPeIUTHUMH YMOBaMHU HE 0OYMOBJICHO BiJIITOBITHE
KOPUTYBaHHSI CTaBKH BIJICOTKa 3a KpeauT). HapemTi, KOH'IOHKTypa (iHaHCOBOTO
PUHKY BIUIMBAE BapTICTh 3aIy4€HHS BIACHOIO KamiTaly 13 30BHIMIHIX JKEpel — y
pa3i 3poCTaHHS pIBHS IO3UYKOBOIO BIJICOTKA, 3pOCTAlOTh LI€ W BHUMOTHU
1HBECTOPIB /10 HOpMH IPUOYTKY Ha BKJIAJICHUM KamiTal.

- pIBEHb PEHTA0ENBHOCTI ONEPaIiiHOI JISIBHOCTI. 3a BUCOKOTO 3HAYEHHS
OT0 MOKAa3HUKA KPEAUTHUN PEUTHHI MIANPUEMCTBA 3POCTAE, 1 BOHO PO3IIUPIOE
MOTEHIIa]l MOMJIMBOTO BHUKOPHCTAHHS TO3MKOBOTO Kamitany. OpHak y
OPAKTUYHUX YMOBaxX L€ MOTEHIa]l 4YacTo 3ajJMINAEThCS He3aTpeOyBaHUM Yy
3B'SI3KYy 3 THM, IO 3a BHCOKOTO pPIBHS PEHTA0EIHHOCTI MIAMPUEMCTBO MAaE
MOXJIUBICTh 33JI0BOJIBHSTU JOJAATKOBY MOTPeOy y KamiTall 3 JOMOMOTOI BHUIIIOTO
piBHA KamiTajizaimii OTpuUMaHOro mpHOYTKYy. Y I1[bOMY BHUIIAJKy BIIACHUKHU
BBAXKAIOTh 32 Kpalle 1HBECTYBaTH OTPUMAHUN MPUOYTOK y BJIACHE MIAMPUEMCTBO,
o 3a0e3neuvye BUCOKHM PIBEHb BiAadl KamiTajly, M0 33 1HIIMX PIBHUX YMOB
3HWXKY€ MMUTOMY Bary BUKOPUCTAHHS MO3MKOBHUX KOIITIB.

- Koe(ILI€HT ONepaniiHOro Baxkessd. 3pOCTaHHS MPUOYTKY MIANPHEMCTBA
3a0e3MeuyeThCSl CHUIBHUM TIPOSBOM e(eKTy omepariiiHoro Ta (iHAHCOBOTO
Bakessi. ToMy MiANMPUEMCTBA 3 3pOCTAIOYUM OOCSATOM peanmi3allii mpoayKIli, ane
[0 MalwTh YUHHICTh Tally3¢BUX OCOOJMBOCTEM 1i BUPOOHUIITBA HU3BKUI

KOC(QIIIEHT OMEpaniiHOro Ba)kessl, MOXKYTh 3HAYHO OLIBIIOK Miporo (3a 1HIIUX



piBHHX yMOB) 30iibIyBaTH KOEQIIiEHT (HiHAHCOBOTO Baxelns, TOOTO.
BUKOPHCTOBYBATH BEJIHMKY YaCTKY MO3MKOBUX KOIITIB y 3arajbHii CyMi KamiTamy.

- CTaBJICHHS KPEAUTOPIB 10 MIANPUEMCTBA. SIK MpaBuiio, KpeaIuTOpU MPHU
OLIIHIII KPETUTHOTO PEUTHHTY MIANPUEMCTBA KEPYIOTbCA CBOIMHU KPUTEPISIMH, SIKi
HE CIIBIIAJIalOTh 1HOJI 3 KPUTEPISIMU OLIHKHA BJIACHOI KPEIUTOCIPOMOXKHOCTI
MINPUEMCTBOM. Y PsiJil BUIMAJKIB, HE3BaKAaIOUM Ha BUCOKY (PIHAHCOBY CTIMKICTh
HiANPUEMCTBA, KPEIUTOPU MOXKYTh KepyBaTHCid W IHIIUMU KPUTEpIAMHU, SKi
GbopMyIOTh HEraTUBHI HWOTO 1MIJIK, a BIJMOBIAHO 3HIKYIOTh HOT0 KpPEIUTHHM
peditunr. lle Hamae BIANOBIAHUI HETaTUBHUN BIUIMBOM T€Th MOXKJIUBICTD
3QJIydeHHS MIANPUEMCTBOM TO3MKOBOTO KamiTaly, 3HMXYE HOro (iHaHCOBY
THYYKICTh, TOOTO. MOXJIMBICTh OINEPATUBHO (hOPMYBAaTU KamiTall 3 JOTOMOIOIO
30BHIIIHIX JIKEPEII.

- piBEHb OMOJATKyBaHHs MPUOYTKY. B yMOBax HHU3BKHMX CTaBOK MOJIATKY Ha
npuOyTOK a00 BUKOPUCTAHHS MIANPUEMCTBOM IMOJATKOBUX MUIBI 3 MPUOYTKY,
pPI3HMIISL y BapTOCTI BJIACHOTO Ta MO3MKOBOIO KamiTally, L0 3aly4aeThCcs 13
30BHILIHIX JDKepesn, 3HIKYyeTbes. Lle 3 TuM, mo epexT mogaTkoBoro KOpekTopa
i Yac BUKOPUCTAHHS MO3MKOBHX KOIITIB 3MEHIIYETHCS. Y YMOBax KpamuM €
dbopMyBaHHS KaIliTajly 13 30BHIIIHIX JDKEpENT 3 JAOIMOMOIOK eMicii aKIlii
(3ayyueHHsT J0JaTKOBOTO MAMOBOro KamiTany). Y TOW caMuii 4ac 3a BHCOKOI
CTaBKM ONOJATKyBaHHS NpHOYTKY 3HAYHO IMIJIBUILYETbCS  €(PEKTUBHICTD
3aJTy4eHHs TTIO3MKOBOTO KaIiTaly.

- (iHAHCOBUM MEHTAIITET BJIACHUKIB Ta MEHEIKEPIB MiANPUEMCTBA.
HenpuilHATTS BHUCOKHMX pIBHIB pPHU3HMKIB (OpPMYy€e€ KOHCEPBATUBHMM MIJIX1]
BJIACHUKIB Ta MEHEDKEpiB 10 (DIHAHCYBAHHS PO3BUTKY MIAMPUEMCTBA, Y SKOMY
HOr0 OCHOBY CTaHOBUTH BJIACHMH KamiTajd. | HaBMakwW, MparHeHHs OTPUMATH
BUCOKMM NpUOYyTOK Ha BIACHUM KaIlliTajd, HEe3BaKaloud Ha BUCOKHUHA pPIBEHb
pu3UKiB, (hOpPMy€e arpeCUBHHUM MiAXia 10 (piHAHCYBaHHS PO3BUTKY MIAMPHUEMCTBA,
3a SIKOTO TIO3UKOBUH KammiTal BHUKOPHUCTOBYETHCS B MAaKCHMAIbHO MOXKIHBOMY

po3Mipi.



- piBeHb KOHIIEHTpalii BiacHoro kamitamy s Ttoro, mo0 306epertu
¢diHaHCOBUIT KOHTPOJL 32 YIPABIIHHAM IMiIIPUEMCTBOM (KOHTPOJIBHHUM IaKeT
aKIiii a00 KOHTPOJBHHUI OOCST MalOBOrO BKJIAJY), BIACHUKAM IiAPHEMCTBA HE
XOYEThCS 3allydyaTH JOAATKOBHM BIIACHUM KamiTal 13 30BHIIIHIX JKEPEN, HaBITh
HE3BaKAlOUM Ha CIPUATIMBI NEpeayMOBHU. 3aBIaHHS 30€peXeHHS (PIHAHCOBOTO
KOHTPOJIIO HaJ[ YIPaBIIHHAM IMIIMPUEMCTBOM Y pasi € KpurepieM (popMyBaHHS
JI0JJATKOBOTO KaIliTaly 3 JOTIOMOTOI0 MO3UKOBUX KOIITIB.

3 ypaxyBaHHSAM IUX (DaKTOpIB YINpPaBIIHHA CTPYKTYpOIO KamiTally Ha
HiATPUEMCTBI 3BOJUTBHCS JO JBOX OCHOBHHMX HAmNpSIMKIB — 1) BCTaHOBJICHHS
ONTUMAJIBHUX VISl I[HOTO IMiIMPUEMCTBA MPOTOPIA BUKOPUCTAHHS BJIACHOTO Ta
MO3MKOBOT'O Karitany; 2) 3a0e3MeYeHHs 3aIyudeHHs Ha MiAIPUEMCTBO HEOOX1THUX
BUJIIB Ta OOCATIB KamiTamny JUisl JOCATHEHHS pO3PaxXyHKOBHX IMOKAa3HUKIB HOTro
CTPYKTYpH.

OnTuMizallisi CTPYKTypU KalliTally 3a KpPUTEpIEM MaKCHMIi3allii piBHS
¢dbinaHcoBoi peHTabenbHOCTI. [IpoBeneHHs OaraToBapiaHTHUX PO3PaxyHKIB 13
BUKOPUCTAHHAM MEXaHi3My (PIHAHCOBOrO  BaXKessl JO3BOJIIE  BH3HAYUTH
ONTUMAJbHY CTPYKTYpy KamiTaily, I10 3a0e3neuye MaKCHUMI3allilo pPiBHA
(b1HaHCOBOI PEHTAOEIBHOCTI.

OnTuMizallisi CTpyKTypH KarlliTaly 3a KpUTEepIeEM MIHIMI3allli HOTO BapTOCTI.
I[Mporec Ha mornepeaHii orminmi (dspace.wunu.edu.ua)
BapTOCTI BJIACHOTO Ta MO3MKOBOTO KaMiTaly 3a PI3HUX YMOB HOTO 3aJydeHHS Ta
3MIACHEHHS]  0araToBaplaHTHUX  PO3PAaXyHKIB  CEPEIHbO3BAXKEHOI  BAPTOCTI
KamiTainy.

OnTuMizalliss CTPYKTYpH KamiTally 3a KpUTEpieM MiHIMIZaIll (iHaHCOBHUX
pusukiB. Lleil Meroa omnTuMmizaiii CTPYKTYypH KamiTajlly MOB'S3aHl 3 MPOIECOM
nudepeHIiioBaHoTO BUOOPY JKepena (piHaHCYBaHHS PI3HUX CKJIAJOBUX YACTHUH
aKTHBIB IMAMPHEMCTBA. 3 I[I€0 METOIO BC1 aKTHBH IIiIPUEMCTBA MOIUISIOTHCS Ha
TaKl TpU TPYIH:

- HE0OOOPOTHI aKTHUBH.


http://dspace.wunu.edu.ua/bitstream/316497/511/1/%d0%a4%d1%96%d0%bd%d0%b0%d0%bd%d1%81%d0%be%d0%b2%d0%b8%d0%b9%20%d0%b0%d0%bd%d0%b0%d0%bb%d1%96%d0%b7.pdf

- MOCTiiHA YacTWHAa OOOPOTHUX akTUBIB. BoHa sBis€ cO0OI0 HE3MIHHY
YaCTUHY CYKYITHOTO IX pO3Mipy, SKa HE 3aJIeKUTh B CE30HHUX Ta I1HIIUX
KOJIMBaHb O0OCATY oOmepariifHoi JISJIBHOCTI Ta HE TMOB's3aHa 13 (OpPMyBaHHIM
3alaciB  CE30HHOro 30epiraHHs, JOCTPOKOBOTO 3aBE3€HHS Ta IIJIOBOTO
npu3HayeHHs. [Hakie ka)xydu, BOHA CIIPUHUMAETHCS K HE3HW)KYBAHHN MIHIMYM
00OpPOTHUX aKTUBIB, HEOOX1THHM MIAMPUEMCTBY peajizallli TOTOYHOI orepariiHol
JISUTBHOCTI.

- 3MIHHa 4YacTMHa OOOpPOTHUX akKTUBIB. BoHa sBisg€e c0o000 YacTHHY iX
CYKYITHOTO PO3MIpYy, fIKa IMOB'sI3aHa 3 CE30HHUM 3pPOCTaHHSAM O0OCATY peanizaiil
OPOJYKLIi, HEOOXIOHICTIO (QOpMyBaHHA B OKpeMI MEpIOAU  JISIIbHOCTI
HiIPUEMCTBA TOBAPHUX 3alaciB CE30HHOTO 30€epiraHHs, JOCTPOKOBOTO 3aBE3CHHSI
Ta LJIOBOIO MPHU3HAYEHHS. Y CKIAJl L€l 3MIHHOI YaCTUHU OOOPOTHUX aKTHBIB
BUJIIJISIFOTh MAKCUMAJIbHY Ta CEPEIHIO IOTPEOy Y HUX.

Jist moOynoBH ONTUMAIBHOI CTPYKTYpH KamiTaldy ICHYIOTh MOJENI,
BUKOPHCTAHHS SKHX JOTIOMara€ MEHEKepy NPUUHATH pIilieHHS (HOpPMYyBaHHS
MEBHOI CTPYKTYpu Kamitaiy. Jlo Takux MoOJene BIAHOCATHCS KOMIIPOMICHI
Mozl (103BOJIAIOTh BUSBHUTH CIEIU(IYHI JOXOIW Ta BUTPATH, IO BHHUKAIOTH
IIPY BUKOPUCTAHHI MO3WKOBHMX KOIITIB: TOJATKOBI €(EeKTH, BUTpATH, MOB'A3aHI 3
(iHAHCOBOIO CKPYTOIO) 1 Teopis acHUMETpU4HOI iH(opmarii (mo3BosIsie
nepen0ayuTd  MOKIIMBY BUTOJy MIATPUMKHM BHILOI YacTKM aKI[IOHEPHOTO
Kamitany). [2]

Ha nymky Kosanenka JI. O. 1 PemueBoit JI. M., onTuManbHa CTpyKTypa
KamiTaay — 1€ CIIBBIJHOIIEHHS] MK BJIACHUM 1 MO3WKOBUM KaIliTaJOM, Y SIKOMY
OJIHOYACHO 3abe3meuyeThCsi BUCOKa (DiHAHCOBa PEHTAOETBHICTH 1 BTPAYAETHCS
(diHaHCOBAa CTIWKICTh MIANPUEMCTBA. 3PO3YMIJIO, IO YUM OUIblIA YacTKa
MO3WKOBOTO  KaliTany, THUM 3a OUIBIIOl PI3HMII MK PEHTAOEIbHICTIO
IHBECTOBAHOTO KaIiTally Ta CEPeIHbOI0 CTaBKOK BIJICOTKA 3a TO3WKOBUMH
KOILITaMM MICJIsI CIUIATH MOJATKIB Oyne O1abimuM edeKkT (iHAaHCOBOTO BaXKess
(toO6T0 HapolmyBaHHS peHTAOEIBHOCTI  BJIACHOTO KamiTaly 3a paxyHOK

BUKOPUCTAaHHA MO3UKOBHUX KOIITIB). Pa3oM 3 TuM, (hiHAHCOBUI BaXKiJib MOXeE OyTH



BUT1JTHUM JI0 TIEBHOTO KOPJIOHY, a/PKe HAATO Oarato OOpPTiB y CTPYKTYypi KamiTary
O3Hauae, M0 MIAIPUEMCTBO HECTIPOMOXHE BUKOHATH CBOi (pikcoBaHi (hiHAHCOBI
3000B's13aHHsA. 3 1HOIOTO OOKY, HAaAMIPHUW BUIYCK MPOCTUX aKIii Moxe
NPU3BECTHU J0 BTPATH BIACHHUKIB KOHTPOJIO HAJI MiIpueMCcTBOM. [9]

Takum 4MHOM, KpalHOIII B YNPaBIiHHI CTPYKTYPOIO KamiTaay € JOCHUTb
HeOe3NMeYHUMHU 1 MOXKYTh MaTH pyHHiBHI Hachiaku. [1{o0 iX yHuKHYTH, (iHaHCOBI
MEHE/DKEpH TOBHHHI BHUBYUTH JOCBiJl HaWyCHIIIHIIIUX Yy CBOid Tamy3i
HIJIPUEMCTB Ta HaMaratucs MiATPUMYBATH OallaHC MK MO3WKOBUM Ta BJIACHUM
kamTasoM. [loTpiOHO Oynb-SKMMHU CIOCOOAMH YHUKATH Takoro oOcsAry OOpriB,
IpU SIKOMY BHUIUIATH 3a (DIKCOBAHMMHU 3000B'S3aHHSIMU TEPEBHILYIOTH PO3YMHI
Mexi. JJg 1poro HEoOXiTHO Imopasy, MpUAMaoud PIIICHHS PO 3aTydeHHS
JOJJATKOBHUX TTO3WKOBUX KOINTIB, MPOpPaxOBYBaTH Halripmry cutyanito (cman
JUJIOBOI  aKTUBHOCTI, Ppi3Ke MaaiHHSA monuty abo IIH Ha MPOIYKIIIIO,
NOZOPO’KYAHHST KPEIWTIB TOIIO) Ta 3'ACYyBaTH, YH 3MOXE MiJANPUEMCTBO
BUKOHYBAaTH CBOI1 (pikcOBaHi (piHAHCOBI 3000B'sA3aHHS 32 YMOBU HECHPHSTIIMBI
YMOBH JTiSUTBHOCTI.

Orxe, wMera (IHAHCOBOTO MEHEIKMEHTY ToJiArae y 3abe3nedyeHHi
BUB)XECHOI CTPYKTYpH Kamitainy, sfka O BIANOBigana I[IJIbOBUM YCTaHOBKAaM
HiIpUEMCTBA Ta 3abe3neuyBajia MiHIMaIbHUN (DIHAHCOBUM PHU3HK 3a JOCHUTH
BHCOKOT PMHKOBOI BapTOCTi (HE 00OB'SI3KOBO HANBHIIION).

Meronu oOrpyHTyBaHHS (DIHAHCOBMX pillleHb NPO 3MIHY BEJIWYUHU Ta
CTPYKTYPH KamiTally 3aJie’KaTh BiJ oOpaHUX KpHUTEpIiB oIliHIOBaHHS. Kpurepismu
ONTHUMI3alli CTPYKTYpH KamiTaly MOXYTb OyTH '

- MiHIMI3aIlis CepeTHLO3BAKEHOI BAPTOCTI KaIiTaly;

- MakcuMizallisi PEeHTA0EIbHOCTI BJIACHOTO KamiTally 3a OJHOYAaCHOL
MiHIMIi3allii pU3UKY;

- MaKCHMI3allisl YUCTOro MPUOYTKY HA OJHY aAKIUIO.

Skmo 3a KpuTepiid OLIHIOBAHHS B3STH MIHIMI3AIIKD CEPEeIHbO3BAKEHOI
BapTOCTI KamiTalxy, TO ONTHMAJIbHHUM BBAXKAETHCS TaKHM BapiaHT CTPYKTypHU

KamiTany, sSKui 3ade3neuye HaWMEHIITY CepeIHbO3BAKEHY BApTICTh KamiTaimy ado



HallMEHIIy Woro rpaHu4Hy (TrpaHWYHY) BapTiCTh Yy pasi JOJATKOBOTO 3aITydeHHS
KOIIITIB.

3a KpuTepleM  MakcuUMi3allli pPEeHTAa0EIbHOCTI  BJACHOTO  KaIiTaly
ONTUMAaJIbHUM BBAXKAE€TbCA TaKe MOEIHAHHS BJIACHOTO Ta MO3MKOBOTO KariTamy,
Ipu  AKOMY 3a0e3MeuyeThCsl HAMOUIBIIMK TPHUPICT PEHTAOETBLHOCTI BJIACHOTO
KamiTaay 3a paxyHoK edekTy (piHaHCOBOTO BaKels 1 MpU IboMY audepeHIian
Tieya He MEePETBOPIOETHCS HA HEBII €MHY BEJUUHHY .

Kputepiit makcumizamii 4ucToro npuOyTKY OJIHIEIO aKIil0 HaldacTiie
BUKOPUCTOBYETHCS y pa3l, KOJM HEOOXIAHO BUOpATH allbTEPHATUBHE JKEPEIIO
(1HaHCYBaHHS aKTHUBIB MIANPUEMCTBA. BUITYCK aKI1{ Y1 BUITYCK oOmiramii. Oocsr

YUCTOro NMpUOYTKY Ha OJIHY aKI[1}0 MOYKHA BU3HAUYUTH 32 PopMyIioro [9]:
qr - (Ol —®B)(1L-K,,)
K, ,(3.2)

ne [I1a — yuctuii mpuOyTOK HA OJHY AKIIIIO;

BII - onepamiitauii mpudyTOK;

@B - cyMapH1 (piHaHCOBI BUTPATH HA 3aTyYEHHSI O3MKOBHX KOIITIB;

Kom - koedirrieHT onogaTkyBaHHs MPUOYTKY;

Ka — KinpKiCTh aKii miAnpueMCcTBa y 000pOTI.

€ cnoci0 BU3HAYEHHA TPAHUYHOIO 3HAYEHHS OINEpaliifHOro MNpHUOYTKY,
HIDKYE 3a SKWW BHTIJIHINIE BUITYCKATH aKIiii, a BHUIE — OOMIramii. mpu IbOMY
BUPILIY€ETHCS PIBHSAHHA [9]

(on, -oB)1-K,,) (0l , -®B)1-K,,)
K, (a) B K, (o) L (3.2)

ne Ollrp - rpaHu4HE 3HaYEHHS OIEPaIiiHOTO MPUOYTKY;

®Ba, ®Bo - 3aranbHi (piHAHCOBI BUTPATH HA 3aIyYEHHS MO3UKOBUX KOIITIB
npu (piHAHCYBaHHI 3a PaXyHOK BUITYCKY akliii Ta oOJirarfiii;

Ka(a), Ka(o) — 3aranbHa KiJbKICTh akIliii MiIIPUEMCTBA, 110 repedyBae B
00iry mpu J10JJaTKOBOMY BUITYCKY aKI[iid Ta o0miraiiii.

JIyist 61IbII TOYHUX PO3PaxyHKIB HEOOXITHO BPaXOBYBATH TOCTIMHHUI Pyx

aKliii Ta BUKOPUCTOBYBATH iXHIO CEPEIHbO3BAXKEHY KUIBKICTh. MPHU LBOMY



OepyThCsi O yBard BCl 3MIHM KUTBKOCTI MPOCTUX aKIii B 00iry, BKJIIOYAIOYU
BUIUJIATY JUBIACHAIB MPOCTUMHU aKI[ISIMH, TMOAPIOHEHHS aKiii, KOHCOJIJAII0
aKIlii, BUMTYCK MIJBIOBUX aKIIH JJI ICHYIOUHX aKI[IOHEPIB TOIIIO.

CkopuroBaHuii 4YucTUil NMPUOYTOK Ha ojHy akmiro (abo Tak 3BaHM
po30aBicHU MPUOYTOK HA OJHY aKIliF0) OOYHMCIIOETHCS 3 YPaxyBaHHSIM BILTUBY
MIPOCTUX aKIIH:

- obmiraiiif, ki MOXYTb OyTH KOHBEPTOBaH1 y IPOCTI aKIIii;

IPUBUICHOBAHUX aKIIiH, sIKI MOXYTh OYTH KOHBEPTOBaH1 y MPOCTI aKIIii,

BApaHTIB Ha aKIIii;

OIII[IOHIB Ha aKIii;

aKid, fAKI MOXKHa MpoJaTH 3a CHEMIaIbHUMU [porpaMaMu JUis
MpaIiBHUKIB MiANPUEMCTBA;
- KOHTpPAKTIB, YYaCHUKHU SKMX MAOTh MPAaBO OTPUMAHHS NPOCTHX aKIIN

HiI[HpHGMCTBa 3aJICKHO BiI[ BHMKOHAaHHA BUMOT, Hepeﬂ6a‘l€HI/IX KOHTpPAKTaMU.

3.2 Ontumizanis ctpykrypu kamitany [IpAT «3anopixabpazus»

Tyt Mu mpoBeneMo OoNTUMI3AIIHI PO3paXyHKH 33 KPUTEPIEM MakcuMmizariii
penTabenbHOCTI BiaacHoro kamitany. (dspace.wunu.edu.ua) 3a maHUM KpUTEpieM
ONTUMAJIbHUM BBA)KAETHCS TAKE TMOEJIHAHHS BIACHOTO Ta MO3MKOBOTO KaImiTaly,
npu SKOMYy 3a0e3NneduyeTbcsl HaWOUIBIIMK MOPUPICT PEHTAOEIBHOCTI BJIACHOIO
KamiTany 3a paxyHokK edekTy (PiHaHCOBOrOo BaXKeys 1 Mnpu 1bOMY AudepeHiial
rJieva He neperBoproethes Ha (dspace.wunu.edu.ua) HeBia'€MHY BETHUHHY.

Edext pinancoBoro Baxens po3paxoByeTbes 3a Takoro popmysioro [11]:
3C
E®P = (EP-CPCIT)*— (3.3)
cc
ne EP — exonomiuaa peHTa0enbHICTD (PO3PaX0OBYETHCS PO3MOALIOM BaJIOBOi

Y YUCTUNA MPUOYTOK HA CEPEIHBOPIUHUN pe3ynbTaT OajaHCy 1 MHOKEHHSM Ha

100%) xapakTepu3ye NOTEHIIIIHY 31aTHICT MMIANPUEMCTBA 3apO0JISITH PUOYTOK;


http://dspace.wunu.edu.ua/bitstream/316497/37232/1/%d0%9a%d0%bd%d0%b5%d0%b9%d1%81%d0%bb%d0%b5%d1%80.pdf
http://dspace.wunu.edu.ua/bitstream/316497/37232/1/%d0%9a%d0%bd%d0%b5%d0%b9%d1%81%d0%bb%d0%b5%d1%80.pdf

CPCIT — cepemHs po3paxyHKOBa CTaBKa BIJICOTKAa (pO3pPaxOBYETHCS
PO3MOIIOM CyMHU (DIHAHCOBUX BUTPAT 13 MO3UKOBUX KOIITIB Y CyMi TlIa KPEIUTY);

3C — m03UKOBI KOIITH;

CC — xourtu.

VY 3B's3ky 3 kpuzoBuMu siBumamMud 2021 poky BBaxkaro parfioHAJILHUM
MIPOBECTU PO3paxyHKH 3a JaHuMH 2020 poky, siKi O1IBII BIAMOBIAAIOTH 3araJIbHUM
TEHJICHITISIM ITOKa3HUKIB POOOTH ITi AMPUEMCTBA.

Buxonsuu 3 HeMOXIMBOCTI OTpUMaTH 1HGOPMAIIIIO NMPO CTaBKY BIJICOTKA 3a
no3ukoBumH komrtamu s [IpAT «3anopixabpa3uBy», BpaxyeMO cepeliHl CTaBKU
kpeautyBaHHs 32 2020 pik, sIKI CTaHOBJATH Alana3zoH 17+29%.

JIJist 3py4HOCTI CHOPUMHSATTS Ta MOJAHHSA PO3PaxXyHKIB CKIAJEMO TaOJIUIO
(tabm. 3.1) [9, ¢.305]. Pe3ynbratu po3paxyHKiB OKPYTIJICHI.

Tabmuus 3.1.
Po3paxyHok edekty hiHaHCOBOTO BaKeNs 3a pi3HUX BapiaHTiB (HOPMYBaHHS

(1HaHCOBOI CTPYKTYPH KaIliTairy

BapianTu ctpykTypu Edext Penrabenb-
(library.krok.edu.ua) ExoHomiuHa | ()iHAHCOBOTO | HICThH BIACHOTO
. Cepenns .
Karirasia TaBKa peHTabenb- Baxkens (0e3 | Kkamitana (0e3
YacTka Yactka © HICTh aKTHBIB, | BpaxyBaHHS BpaxyBaHHS
nporeHTa, %
BJIACHOTO 3a€MHOTO % ONOJATKyBaH | JIUIAATKyBaHH
KamiTtana, % | xamitana, % HA), % s1), %
100 0 - 28,20 0 28,20
28,79
17 28,2 ’
95 5 8,20 0,59 [28,20+0,59]
80 20 19,1 28,20 2,28 30,48
60 40 22,6 28,20 3,73 31,93
50 50 25 28,20 3,20 31,40
40 60 27,5 28,20 1,05 29,25
20 80 29 28,20 -3,20 25,00

JIJis HAOYHOCTI MPEACTaBUMO 3aJICKHICTh MOKA3HUKIB CTPYKTYpH KamiTalry

Ta peHTadenpHOCTI BacHoro kamitany Ha (Www.lef.lviv.ua) rpadiky (puc. 3.3).



https://library.krok.edu.ua/media/library/category/monografiji/rozvitok-%D1%96nformats%D1%96ynogo-susp%D1%96lstva-tom-7.pdf
https://library.krok.edu.ua/media/library/category/monografiji/rozvitok-%D1%96nformats%D1%96ynogo-susp%D1%96lstva-tom-7.pdf
http://www.lef.lviv.ua/files/archive/journal/3(11)_2016.pdf
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Puc. 3.3. 3anexHicTb peHTaOEIbHOCTI BJIACHOIO KamiTaja BiJl CTPYKTYypH

KariTasna minpueMCTBa

Ak OaunMo, TIpU JaHUX BIJICOTKOBUX CTaBKaxX Ta MOKa3HUKY €KOHOMIYHOI
peHTa0ENbHOCT], MAaKCUMAIbHUI TOKAa3HUK PEHTA0EIbHOCTI BIACHOTO KariTary
JIOCSITAETHCSI TIPU CIIBBITHOIICHH] BJIACHUX Ta MO3UKOBUX KomTiB 60% Ta 40%
BiAMOBIAHO. Ile roBOpUTH Mpo T€, 110 MIANPUEMCTBO MAE MOXJIUBICTh MIABUIIUTH
JaCTKy CBOTO MO3WKOBOTO Kamitainy 3 5%, HassBHUX Ha aHaJi30BaHUM Tepioj, 110
40% 1 mpu 1LOMY HE BTPATUTH PEHTAOEIBHICTh, a OTXKE, CTIUKICTh 1

MJIATOCITPOMOKHICT.

BucnHoBku 10 po3ainy 3

OnTumizanis CTPYKTYpH KamiTaly OJHa 13 HAWBaXJIMBIIIMX 1 CKJIAJHUX
3aB/laHb, BHPILIYBAaHUX Yy Tpoleci (PIHAHCOBOrO YHPABIIHHS MIAIPUEMCTBOM.

OnTuMalnibHa CTPYKTYpa KamiTally € Take CIIBBIIHOIICHHS BUKOPUCTAHHS BIACHUX



1 TO3UKOBHUX KOIITIB, Yy SIKOMY 3a0€3MeuyeThcsl Halle)eKTUBHIIIA MPOMOPLIHHICTD
MK Koe]ilieHTOM (iHAHCOBOI PEHTA0ENbHOCTI 1 KOEPIIieHTIB (PIHAHCOBOT
CTIMKOCTI MiAMPUEMCTBA, TOOTO. MAKCUMI3YETHCS HOTO PUHKOBA ITiHA.
MaxkcuManabHHUM MOKa3HUK PEeHTa0eTbHOCTI BIACHOTO KamiTally JOCSITa€ThCs
IIPH CITIBBIJTHOIIEHHI BJIACHUX Ta Mo3ukoBux kommTiB 60% ta 40% BianosiaHo. Lle
TOBOPHUTH TPO T€, MO MiAMPUEMCTBO MAE MOKIIHUBICTD IMiIBUITUTH YacCTKy CBOTO
MO3UKOBOrO Kamitanmy 3 5%, HasgBHMX Ha aHami3oBaHuil mepioa, Ao 40% 1 mpwu

[IbOMY HE BTPATUTH PEHTAOEIBHICTh, @ OT)KE, CTIMKICTD 1 IJIATOCIIPOMOXKHICTb.



BMCHOBKHA

[Tpouec dopMyBaHHS KamiTaay Ma€ HH3KY OCOOJMBOCTEH (MPUHIHUIIIB),
OCHOBHHMH 3 SIKUX € TaKi:

- 10 ¢hopMyBaHHsI KaIlliTajly CTBOPIOBAHOTO MIAMPUEMCTBA HE MOXKYTh OyTH
3aJlydeHl BHYTPIIIHI JKepena (piHaHCOBUX KOIITIB, SIKI HA Iil CTaail )KUTTEBOTO
IIUKITY BIJICYTHI;

- OCHOBY (pOpMYBaHHS CTapTOBOIO KaIliTaly CTBOPIOBAHOTO MiANPUEMCTBA
CKJIaJac BJIACHUM KarriTajl HOro 3aCHOBHUKIB,

- CTapTOBMI KamiTan, sKuid (opMyeTbcsl y TpoLEci CTBOPEHHS HOBOTO
OiANPUEMCTBA, MOKE OyTH 3aTy4eHHMI HOTO 3aCHOBHMKAaMU SIK y TPOLIOBIH, TaK i
B MaTepiajibHIA Ta HeMaTepiabHIi popMax;

- BIIACHUY KaIliTaJl 3aCHOBHUKIB (YYaCHUKIB) CTBOPIOBAHOTO TiIPUEMCTBA
BKJIAJIA€THCSA Y HBOTO Yy (JOPMi CTATYTHOTO KamiTaty;

- 0co0auBOCTI (hOPMYBaHHS CTAaTyTHOTO KamiTally HOBOIO MiAIMPUEMCTBA
BU3HAYAIOTHCS OpraHizauiiHo-NpaBOBUMH (OpMaMu HOTO CTBOPEHHS;

- MOXJIMBOCTI Ta KOJIO JKEPEN 3aJly4eHHs MO3WKOBOTO KamiTally Ha CTajii
CTBOPEHHSI MIIPUEMCTBA BKpail 0OMEKeHi,

- (dopmyBaHHS KalliTally CTBOPIOBAHOTO TMIANPHUEMCTBA 32 PaXyHOK
MO3UKOBUX Ta 3allyueHUX JDKEpeNl BUMarae, sK MPaBHIO, MiATOTOBKH
CHeIlaJIbHOTO JOKyMEeHTa — Oi3Hec-TUIaHy;

- Uil MIATOTOBKM  OI3HEC-IUIaHy 3aCHOBHUKHM  MIJNPUEMCTBA, 110
CTBOPIOETHCS, IOBUHHI 3/IIICHUTH MEBHI MEPEACTAPTOBI BUTPATH KamiTaly;

- pusWKH, MoB's3aHi 3 (opmyBaHHsM (I TOJAIBIINM BUKOPHUCTAHHSM)
KariTaay MiAIpUeEMCTBA, IO CTBOPIOETHCS, XapaKTEPU3YIOTHCS JHOCUTh BHUCOKHM
piBHEM.

OnTumizanis CTPYKTYpH KamiTaly OJHa 13 HAWBaXJIMBIIIMX 1 CKJIAJHUX
3aB/laHb, BHPILNIYBAaHUX Yy THpolect (IHAHCOBOTO YIPaBIIHHS MiANPUEMCTBOM.
OnTumanbHa CTPYKTypa KalliTaly € Take CIIBBIIHOIICHHS BHUKOPUCTAHHS

BJACHUX 1 TMO3MKOBUX KOIITIB, Yy SKOMY 3a0e3neuyerbcsi HailleeKTUBHIIIA



IPOMOPIIAHICTE MK KOE(IIIeHTOM (PIHAHCOBOT PEHTAOETBHOCTI 1 KOEQIIIEHTIB
(b1HAHCOBOI CTIMKOCTI MiAMPUEMCTBA, TOOTO. MAKCUMI3Y€EThCA OTO PUHKOBA IIIHA.

MakcumanbHUI MOKa3HUK PEHTA0CIBHOCTI BIACHOTO KaIliTaly JOCITaeThCs
IpY CHIBBIIHOIIEHHI BIACHUX Ta Mo3ukoBuX komTiB 60% Ta 40% BimmoBigHO.
Ile roBOopuTh MpO TE€, MO MiANPHEMCTBO MAa€ MOYJIUBICTH ITiJIBHIIUTA YacCTKY
CBOT'O TTO3MKOBOTO Kamitany 3 5%, HasBHUX Ha aHaji30BaHUU mepiof, a0 40% i

IpU LbOMY HE BTPATUTH PEHTAOEIBHICTD, a OTXKE, CTIMKICTH 1 IIIATOCIIPOMOKHICTb.
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