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SMIITHEHHA ®IHAHCOBOI CTIMKOCTI NIAIPUEMCTBA HIJISAXOM OIITUMI3AIIII
CTPYKTYPHU KAIIITAJIY

B  HecrabinbHOMY  30BHIIIHBOMY  cepelOBHIN  (YHKIIOHYBaHHA CyO’€KTIB  TOCIOAapIOBaHHS
XapaKTepU3yeTbCA CKIAJHUMHU yMOBaMH TOCHOJAPIOBAaHHS, 3POCTaHHSAM KOHKYPEHTHOI O0poThOM MIixk
MiAPUEMCTBaMHU, IO MPU3BOAMUTE A0 MOTIpIIeHHS iX (JiHAHCOBOTO CTaHy i 3rofoM a0 OaHKpyTcTBa. Tomy ofHi€r0
3 TOJIOBHHX TIPOOJIEM ITiMPUEMCTB € 3MIITHEHHS 1X (hiHAHCOBOI CTIHKOCTI.

®dinaHcoBa CTIMKICTh MiANPUEMCTBA B MPOLECI TOCHOAAPCHKOI IiSUIBHOCTI BH3HAYAETHCS PO3MIpOM i
CTPYKTypoIo #oro kamitamy. Ilepen BmacHMKaMu MOCTAarOTh MUTAHHS: K€ MalHO, 3 SKHX JpKepen (BIacHUX abo
3aydeHNX) MOro KyImyBaTH 1 SKe CIiBBIIHOMIEHHS (OpPMYyBaHHS CYKYHMHOIO KaIliTaly MiAIPHEMCTBA €
ontumanbHuM? Po3B’s30Kk maHOi mpobiemMu BUMAarae JMIIe iHAWBiAyanbHOTO minxoaxy. He icHye BH3Ha4YeHOTO
OJTHOTO TIPABMJIBHOTO MiAX0ay 10 (OpMyBaHHS CTPYKTYpPH KamiTaimy AU HiANPHUEMCTB Pi3HUX (OPM BIACHOCTI, a
TaKoXXK HaBITh ISl OJHOTO MANPHEMCTBA JUISI BCHOTO TEPMiHYy HOTO icHYyBaHHsS. Ane mporiec (hopMyBaHHS
ONTUMAJILHOTO CKJIQAy KamiTany MiANpUEMCTBA TIOBUHEH BifOyBaTucsi Ha 0a3i METH BHUKOPUCTAHHS CTPYKTYpH
kamitary. CTpyKTypa KalliTalny SBISETHCS CITIBBIIHOIIECHHSIM BIIACHUX 1 3amo3ndeHnx (iHAHCOBUX pecypciB
MiAIPUEMCTBA, SIKE TIOBHOIO MIpOI0 3a0e31euye JOCATHEHHS 00paHoro (pakTopy ii onTuMizaliii.

Mu mponoHyeMO TOKpalryBaTH (iHAHCOBY CTIHKICTh 4epe3 IOJIITUKY YIPABIIHHSA ONTHMI3AIli€r0 KaIliTay,
OCHOBHOK) CKJIJIOBOIO SIKOi € KOMIIPOMIC MiX CTYIEHeM PH3UKYy 1 O0epTaHHsAM KariTany. 3MIMCHIOYN 3BUYANHY
JUSUIBHICTD MiIPUEMCTBO He moBuHHE Ha 100% 3acToCOBYBaTH MO3MKOBI MOXJIMBOCTI. HeoOXimHO pe3epByBaTH
«MO3UKOBY CHIy», 100 Oyna WMOBIpHICTB, Y pa3i HEOOXiJHOCTi, BHKOPHCTATH IO3UKY 0€3 IMepeTBOPEHHS
mudepeHmiary (iHAHCOBOTO BaXKENI0 HAa HETaTUBHY BEIMHYMHY. AMEPHKAHCHKi (axiBIl pagsITh HE MEPEXOTUTH
Mexy 40% MO3UKOBOrO KamiTally y CTPYKTYpi 3arajbHOro KamiTainy, TOOTO miede (piHaHCOBOIO BaKEJO MOBUHHO
oyru 0,60 [1].

Maroun BHCOKHI pPIBEHb YHCTOI PEHTA0ETBHOCTI BIACHOTO KaliTaldy MiAMPUEMCTBO MAaE€ MOKIUBICTb
numaryd Oinblly 4YacTWHY NMPHOYTKY Ha CBill PO3BUTOK, TOOTO HA KamiTalbHI 1HBECTHIii, IO BKJIAAAIOTHCS B
OCHOBHI 3aco0u. BrnacHuii kamitan 3abe3neuye (iHaHCYBaHHS MOTPeO Cy0’€KTa TOCTIOAPIOBAHHS B CTPATETIYHOMY
HANpPSIMKY, BUKOHYE (QYHKI[iI0 rapaHTYBaHHS Y BIIHOCHHAX 3 OaHKaMH 4¥ QipMaMU-KpEAUTOPAMH.

OTxe, BU3HAYMMO OCHOBHI PUHIIMITK NPOLIECY ONTHUMI3aLil CTPYKTYpH KamiTally mianpuemcrsa [2]:

1. BpaxoByBaHHsI NPOTrHO3iB PO3BHUTKY TOCHOAAPCHKOI TiSVIBHOCTI Ccy0’€KTa TroCnoJAaplOBAHHSA.
dopMyBaHHSI KamiTalxy CJijJ TOB'S3aTH 3 BUMOTaMH 3a0€3MeYEeHHs TOCIOJAPChKOi JisUIbHOCTI HE IMIne Ha
MIOYATKOBIH cTajii CTBOPEHHS MiANMPUEMCTBA, a ¥ y HAWOMMXK4ii niepcrieKTuBi. JlocarTa MoxkHa yepes 3/iHCHeHHS
HEOOXiIHUX PO3PaxyHKiB, IO TIOB'S3aHi 3 MPOrHO3aMH PO3BUTKY MiAMPUEMCTBA.

2. ®opMyBaHHA BIJIOBITHOCTI 3aJy4€HOTO Kamitady oOcsraM OOOpOTHHX 1 HEOOOPOTHHX aKTHBIB
nixnpuemctsa. [1pu cmeopeHHi HO8020 nidnpuemcmea CyKyrnHa nompeba 8 Kanimari 8Kryae:

e KamiTaj, KW MOB'A3aHUH 3 MOYATKOBUMH BUTpaTaMu (Ii BUTpATH HEOOXiIHI st po3pobieHHs Oi3Hec-
TUTaHY; BOHW CTAHOBJISITh HE3HAYHY YaCTHUHY 1 MalOTh, SIK IPaBUIIO, OTHOPA30BUI XapakTep);

® CTapTOBMM KalliTajl, MPU3HAUYEHHIM SIKOTO0 € Oe3nocepeaHe GopMyBaHHS aKTHBIB MiANPHEMCTBA.

3. Cmeopennsa onmumanbHoi cmpykmypu Kanimasy 3 mouku 30py e(heKmuenozo 1ozo0 eUKOPUCHAHHA.
Peaizaliis miaHiB mo10 JOCSITHEHHS TO3UTHBHOTO KIHIIEBOTO PE3YJIbTATy MisSUIBHOCTI IMiAIPHEMCTBA 3aJISKUTh BiJ
CTPYKTYpH KalliTally 100 Horo HayiexHocTi. CTpyKTypa KamiTaldy - L€ CHiBBIAHOIIEHHS BJIACHHUX 1 3ally4eHUX
(hiHaHCOBHX pecypciB, siKi GipMa CIIOXKHUBAE Y MPOLIEC CBOET TOCTIOAAPCHKOT TiSUTBHOCT.

Sk BHCHOBOK, CJIiJI 3a3HAYUTH, [0 CKOHOMIYHI 3aKOHH JIMIIAKOTHCS HE3MIHHMMH MPOTITOM JECATHIITH:
HiANPUEMHULITBO TOYMHAETHCS TPOIIMMA, B SKHX Ma€ IMOCTiIHHY moTpeOy, Ta (yHKUIOHYE 3apagul 3pOCTaHHS
npuOYTKOBOCTI, IO BH3HAYA€ HAWTONOBHINIY MpobieMy (iHAHCOBOTO YIPABIIHHSI — CTBOPEHHS pPalliOHATBHOI
CTPYKTYpH Karmitany, GopMyBaHHS HEOOX1THUX 00’ €MIB 3aTpar Ta OTPUMAaHHS O4iKYBaHO BHCOKHX PiBHIB JIOXO/IIB.
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