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YNPABJIIHHA ®IHAHCOBUM KAMITAJIOM KOPNOPALII

H.B. Kopx
Binnuyvkuti mopeogenvro-exonomiynuti incmumym KHTEY

Y cmammi posensimymo numarnus ynpasninusa IiHAHCOBUM KANIMAIOM KOPHROpayii,
susHaueno kpumepii i memoou. Popmanizosano npoyec YnpasiiHusa QiHAHCOBUM
Kanimaniom ma oxapakxmepus08aHo KOXCHUU eman ybo2o npoyecy. 3anponoHo8anuti
nioxio IOPI3HAEMbC KOMNIEKCHICIIO Ul 3asepuieHicmio. Busnaueno uyuHHuKY, sKI
00TPYHMOBYIOMb GUOID CMPYKMYPU KANimany 6 npoyeci YnpaeniHHs (DiHAHCO8UM
Kanimaaom KOpropayii, ma Hanpsamu nio8uUeHHst epeKkmueHocmi YRpasiiHHsL.

Knrouoei cnosa: gpinancosuii kanimaiu, cmpykmypa Kanimany, YAPAeiiHHsL.

IMocTanoBka npodaemu. [Ipobiemu ynpamiHHsS (GiHAHCOBUM KaIiTAIOM KOPITO-
paiii po3mIAarThes 0OaraThbMa HAyKOBIIIMH, NPOTE 1 J0OCI HE ICHYE €IMHOrO
migxomy 0 BupimeHHs ii. KpiM Toro, 3aiumaeTbest BIIKPUTHM MUTaHHS, 0B’ 3aHEe
3 KpHUTEpISIMH YIpaBIiHHS (DIHAHCOBHM KaIliTAJIOM Ta HEY3TODKEHICTIO JTyMOK
BIIACHHKIB 1 MEHE/PKMEHTY B IIPOLIECT YITPABIIHHS KaIliTaJIoM.

[Muranns yrpaBmiaHS (QIHAHCOBMM KalliTAIOM BHBYAIOTHCS SIK YKPAiHCHKHUMHU
JOCITIIHUKAMK, TaK 1 TPEACTaBHUKAMH 3apyODKHUX IIKUT MEHEDKMEHTY, IpoTe
0COOJMBOCTI PO3BUTKY YKPAIHCHKOI €KOHOMIKH MOTPeOYIOTH ajanTailii 3apyOiKHOTO
JOCBiTy J0 YMOB 3OBHIIIHBOIO CEPENOBUINA Ta BpaxXyBaHHS OCOOJMBOCTEH
(YHKIIOHYBaHHS BHYTPIIIHHOTO CEPEIOBHIIA i PO3BUTKY KOPIIOPATUBHOI BIACHOCTI.

Mera nociimxenns. [IpoanarnizyBaTi MUTaHHS YIIPABIIiHAS (IHAHCOBUM KaIliTAJIOM
KOpIIOparlii, BH3HAYMUTH KpUTEpil Ta MeTonau, (opmamizyBaTéi mpolec YHpaBIiHHS
(hIHAHCOBUM KaITliTaJIoM i 0XapaKTepU30BaTH KOXKHUH €Tall I[Oro MpOoIIecy.
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Buxniaa ocHOBHEX pe3yabTaTiB Aocaimkennst. /s 3a0e3nedeHns eeKTHBHOCTI
JUSUTBHOCTI TIIPUEMCTBA CTPYKTYPOIO KarmiTaimy HeoOXifHo ynpasisatd. [Ipu npomy
MPIOPUTETHICTh KPUTEPIIB ONTUMI3AL] CTPYKTYPH KamiTally MiANPHEMCTBO BH3HAYAE
CaMOCTiliHO, IO Iependadae BpaxyBaHHs IUTLOBOI CTPYKTYpH Kamitamy [1]. BuOip
MIIXOMY 10 YIPaBIiHHS (iHAHCOBMM KaIliTaJIoM KOpPIIOpAIlii 3aJIOKUTh BiJ OaraTbox
YUHHUKIB, Cepe]] SKUX MOKHA BUOKPEMUTH 00’ €KTUBHI Ta Cy0 €KTHBHI.

|Xapa1<TepHCT141<a napameTpiB LiJIbOBOI CTPYKTYpH KaniTany|

v

| BusHaueHHsS METOy aHaJIi3y CTYKTypH KariTary |

| AHaJi3 iCHYI0401 CTPYKTYpH KaIiTalsy |
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BusHaueHHs piBHS yIpaBIiHHA (iHAHCOBUM
KaliTajaom

BuzHaueHHs BiANOBIIHOCTI iICHYIOYOI CTPYKTYpHU

. . . > 3MmiHa
KamTany HUJIIM l'lllll'lpl/l€MCTBa
‘l’ CUCTEMHU

e yIpaBIiHHA
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CTPYKTYPH KalliTary

Bubip kputepiiB onTuMizauii CTPyKTypH Kamitamy
v
Bubip metony ontuMizanii CTpyKTypH KamiTary
v
Bubip Mozeni ontumizarii CTpyKTypH KamiTany
v
Onrtumizawii CTpyKTypH KamiTainy
v

Onrtumizauist CTpyKTypu KamiTaiay

v

5 JlocsArHeHHs MeTH yNnpaBIiHHS (HiHAHCOBUM
KamiTajaoM (CTPYKTYPOIO KammiTany)

Puc. 1. IIpoueaypa ynpasJiiHHa (iHAHCOBUM KaIliTa710M

Jlo 00’ €KTUBHHUX MOKHA BITHECTH: TOCTYITHICTh PECYPCIB HA PUHKY ITO3UKOBOT'O
KaIiTajy; [OJAaTKOBY IMOJIITUKY KpalHH; rajay3eBi 0COOIMBOCTI AISJIBHOCTI KOPIIO-
palii; cTajito JKUTTEBOTO NIUKITY, HA SKOMY 3HAXOIUTHCS KOPIOpAIlisl; KOH IOHKTY-
Py PMHKY, Ha SKOMY IIpaloe Kopropailisi; craH (piHaHCOBOro i (OHIOBOro PUHKIB
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KpalHH; JIOCTYT JJO PUHKIB MTO3MKOBOTO KamiTaly iHIIUX KpaiH; piBeHb peHTa0elb-
HOCT1 MOTOYHOI JisUTFHOCTI; MOJATKOBE HABAHTAXKEHHS Ha KOPIOPAIlilo; CTYIIHb
KOHIICHTpAIIi]l aKIiOHEPHOTO0 KaIliTally; CTpaTeriyHi HaMmipu KOpIIopallii.

J1o cy0’€KTHBHUX YHHHUKIB BITHOCSTHCS: OCOOMCTICHI XapaKTepPUCTUKNA MEHEK-
MEHTY Ta BJIACHMKIB; B3a€EMOBIIHOCHHH MDK MEHEKMEHTOM 1 BJIACHUKAMM; IIUI
MEHE/DKMEHTY i BIaCHHUKIB Ta iX y3TrODKEHICTb.

[porec ynpasmiHas GiHAHCOBUM KarliTaoM 0a3yeThCsi HA 00IPYHTYBaHHI BUOOPY
ONTUMABHOI CTPYKTYpH Karlitany. B ocHOBI ynpaBniHHS (DIHAHCOBOIO CKIIAJIOBOIO
Karitajy JISKUTh TPOIIEC, KU MOXHa (hopMai3yBaTH 3a JIOMOMOrOK BH3HAUCHHS
MEBHOI TIOCIIZOBHOCTI [ TpW 3AIMCHEHHI YIpaBIHHS CTPYKTYpPOIO KarliTaiy.
[Iporec ympaBiiHHSA CTPYKTYpPOIO KariTaay MOXKHA BH3HAUUTH SIK MOCIIOBHICTH
MPOXOKEHHS €TalliB, 300pakeHUX Ha puc. 1.

Mertoro yrpaBiIiHHS CTPYKTYPOIO KalliTajy € MOIIYK ONTHMAIbHOIO CIiBBIIHO-
IICHHS MDK BJIACHUM 1 ITO3MKOBUM KalliTaJIOM, PI3HUMH KOPOTKOCTPOKOBHMH 1
JIOBI'OCTPOKOBUMH JKepenamu Horo (opMmyBaHHs (YacTka B 3aralibHii BeJTHMYHHI
MACHBIB BJIACHOTO KarliTaly, JOBTOCTPOKOBHX 3000B’si3aHb, KOPOTKOCTPOKOBHX
3000B’s13aHb y BUTJSII OAHKIBCHKHX IO3HMK, KPEAWTHHUX JiHIH, KPEOUTOPCHKOL
3a00proBaHoCTi TOII0). ONTUMaNIbHA CTPYKTYpa KalliTaly CKIaJacThesl B Pe3yilb-
TaTi KOMIIPOMICY MK JOCSATHEHHSM MaKCHMaJIbHO MOXKIIUBOI €KOHOMIl Ha Mojat-
Kax, OOyMOBJIEHOI 3aJy4eHHSIM TO3MKOBHX KOIITIB 1 JOJAaTKOBUMH BHUTpaTaMH,
MOB'SI3aHUMH 3 MIJABUIIECHHAM HMOBIPHOCTI BUHUKHEHHS ()IHAHCOBHMX TPYIHOIIIB 13
3pOCTaHHSM YaCTKH MO3UKOBOT'O Karmitany [2].

ITepwuii eman. XapakTepUCTHKA [TapaMeTPiB LIIbOBOI CTPYKTYPH KalliTaiy.

IIporenypa ympaBimiHHsS (IHAHCOBHM KaIliTaaoM ITOYHMHAECTHCS 3 BHU3HAUYCHHS
XapaKTEpUCTUKHU ITapaMeTpiB LIJILOBOI CTPYKTYPH KalliTainy sK 0a3u [Uid 34iMcHe-
HHs mopiBHAHHA. LliTboBa CTpyKTypa Kamitaiay s pi3HUX IIIIPUEMCTB Oyie
PI3HOIO0, OCKUILKH BIIACHHUKH CTaBIIATH Iepen co0oro pisui nimi. LlinsoBa cTpykTypa
SIBIISIE COOOI0 TaKe CIIIBBIJIHOIIEHHS BJIACHHUX 1 3alI03MYEHUX (PIHAHCOBHUX KOIITIB
MIANPUEMCTBA, SIKE JI03BOJISIE TOBHOIO MIPOIO 3a0€3MEUUTH JOCATHEHHS BUOPAHOIO
KpHTepito ii onTumizanii [3].

lonoBHuM 3aBmaHHSAM (HOPMYBaHHS IUTHOBOI CTPYKTYPH KalliTany B akilioHep-
HUX TOBapUCTBAX € 3allydeHHs KalliTaly 32 HAWMEHIIOK BapTICTIO Ta MiHIMAIBHO
JOIYCTUMHUM PH3UKOM 3 METOIO JOCATHEHHS MaKCHMAaJIbHOTO MPUOYTKY [4].

CTpyKTypa KamiTainy 3MIHIOETBCSI TPOTATOM JKUTTEBOTO IUKITY, TOMY TPH PO3-
paxyHKy cepeHbO3BKEHUX BUTPAT MPUHHATO BUKOPUCTOBYBATH TEPMIH «I[UIHOBA
CTpYKTypa Kamitamy». [lapaMeTpu WUIbOBOi CTPYKTYpPH KaIliTalny XapakTepH-
3YIOTBCSI PUHKOBOIO OIIIHKOIO ITOTOYHOI CTPYKTYPHU KalliTany, TEHICHIISIMHU 3aiy-
YeHHS KOIITIB CIHIBCTABHUMH KOMIIaHISIMH Ta IIepeBaraMH KEpiBHHUIITBA IPH
¢inancyBaHHi 0i3Hecy [5, ¢. 89].

Ha mincraBi mpoBeneHUX JOCIIKEHD MIPU BpaxXyBaHHI ICHYIOUHX TOYOK 30DY
Ha IUJTbOBY CTPYKTYPY MOKHA 3allpONIOHYBAaTH TaKe BU3HAYCHHS ILTHOBOI CTPYK-
TypH KaIliTajay: I[iIb0Ba CTPYKTYpa KalliTaay — I[€ TaKe CIIBBIIHOIIEHHS BIACHUX
1 3amo3uYeHnX (PiHAHCOBHX KOIITIB IIAIPHEMCTBA, SKE JO3BOJISE ITOBHOIO MIPOIO
3a0€3IeUnTH JOCATHEHHS BHOpAHOro KpuTepiro il omTuMizaliii IpH y3romKeHi
LJIeH BJACHHKIB KaIliTaly 3 MIHIMQJIbHO JOIMYCTUMHM PU3UKOM BTPaTH (hiHAHCO-
BOI CTIHKOCTI KOpIopariii.

124 —— Hayxosi npayi HYXT 2015. Tom 21, Ne 3



BUSINESS ADMINISTRATION AND STRATEGIC MANAGEMENT

I'pannudi MeXi MaKCHMajlbHO peHTA0EIbHOI Ta MIHIMAJIbHO PH3HKOBAHOI
CTPYKTYPH KaIliTally Jaf0Th 3MOTY BH3HAYUTH TOJNEe BHUOOPY KOHKPETHHUX HOTO
3HaYeHb Ha IIEBHUI Iepioa. Y mpolieci Takoro BHOOPY BpaxOBYIOTHECS paHilIe Po3-
ISHYTI (aKTOpH, SIKI XapaKTEPU3YIOTh IHAMBIAYaJbHI OCOOIMBOCTI MISUTBHOCTI
MEeBHOTO mianpueMcTBa. OcTaTovHE PillleHHS, 1110 TPUHAMAETHCS 3 IIbOTO MUTAHHS,
Hajae MOXKIUBICTE chopMyBaTH Ha MaWOyTHIH IepioJ IMOKa3HUK I[UIHLOBOT
CTPYKTYPH KaIliTayly, BIAMOBIZHO 0 SIKOrO 3IiHCHIOBATHMETLCS IOMAJIBIIE HOI'0
(hopMyBaHHs Ha HIANPUEMCTBI IIIIXOM 3aj1ydeHHs (hiHAHCOBUX KOINTIB 3 BIAIO-
BIIHUX JDKepen [6].

Jlpyeuti eman. Bu3HayeHHS] METO/LY aHAI3y CTPYKTYPHU KaIliTaly.

OnHuM i3 METOMIIB KiNBKICHOT OI[IHKK CTPYKTYpPH KalliTally 1 CTBOPEHHS MaKeTy
HOro ONTUMAajIbHOI CTPYKTYPU BIJHOCSATH METOJl BUTPAT HA KalliTasl. 3TiIHO 3 I[UM
METOJ/IOM, ONTHMAJILHOI BBAXKAETHCS TaKa CTPYKTypa Karitaiy, IpW sKiil gocs-
raeThCsl MaKCUMallbHa BapTiCTh Kopriopailii Ha (iHAHCOBOMY PUHKY 3a MiHIMallb-
HOT miHK Kamitaiay. OCHOBHA iies METOy — MiHIMI3allisl BUTPAT Ha Kamitaja a0o
0ap’epHOi cTaBKH MPUOYTKOBOCTI KamiTaimy. CyKyIlHi BUTpaTH Ha KaIliTall po3paxo-
BYIOTBCS SIK CEpPEIHHO3BAKCHA BEIMYMHA, SIKA € OJHUM i3 OCHOBHMX YMHHUKIB, 11O
BH3HAYAE IIHHICTH Oi3HECY, BUKOHYIOUH POJIb Oap’€pHOi CTaBKH JOXiJHOCTI Kalli-
taiy. JlocSsTHEeHHS MiHIMAIBHOTO PiBHS Takoi Oap’€pHOT CTaBKH 301UIBIIYE MOXKITHU-
BOCTI1 HIANPHUEMCTBA Y IJIaH1 3MiMCHEHHS e()eKTUBHHMX IHBECTHIIIM, a IHBECTULIIHHY
MOJITHKY POOHUTH OLIBII THYYKOIO.

Tpemiti eman. AHami3 iICHYI04YO1 CTPYKTYPH KaIliTaiy.

AHami3 CTPYKTYpH KamiTaiy MiANPHEMCTBA MOXKHA 3/IiHCHIOBATH, BHKOPUCTO-
BYIOUM JIBa MiAX0au: Oyxrantepchkuil i ¢iHaHCOBHA. 3 TOUKU 30py (iHAHCOBOTO
MiXOJY CTPYKTypa Kamitaldy pO3TJBIIAEThCS 3 MO3HIIIT ONTHMAaIbHOTO CIIBBiIHO-
IIICHHS BJIACHOTO Ta 3aJy4YCHOro KalliTasliB, TOOTO TAaKOTrO CIIIBBITHOIICHHS, SKE
MOXE TPU3BECTH JO0 MaKCHMi3alii PHUHKOBOI BapTOCTi JAHOTO ITiIPUEMCTBA.
Takuii migxin nepeadayae BUKOPUCTAHHS KUIBKICHHX OLIHOK (()iHAHCOBHX MOJIe-
Jieid), 110 JO3BOJISAIOTH BCTAHOBUTH PO3PAXYHKOBE ONTHMANBHE CITiBBIIHOIICHHS
BJIACHOTO Ta 3aJIy4EHOr0 KalliTalliB KOMIIaHii B yMOBaxX JeQilUTy BIacHUX (iHAH-
coBux pecypciB. [1osICHIOETBCS 1€ TUM, IO Pi3HI CKIAI0B1 CTPYKTYPHU KaIliTaly, sIK
OyJIO OBENEHO BHIIE, MAalOTh Pi3HY BapTiCTh. 3a JOMOMOIOH 3aJIyUEHHS PI3HUX
JoKepen (iHaHCYBaHHS JISTIBHOCTI MiJIPUEMCTBA Ta 3MiHM ITHUTOMOI Baru CTPYyK-
TYpHHX €JeMEHTIB (piHAHCOBOTO KamiTalxy MOXKHA BIJIMBATH HA PUHKOBY BapTiCTh
MiAPHEMCTBA.

[Tpu 1bOMy JOITBHO OLIHUTH CTPYKTYPY KalliTally 3a JDKepenaMmu ¢iHaHcyBa-
HHS Ta 3JIMCHUTH aHaji3 3MIHM KaliTally Yy BU3HAUYEHOMY Tepioji Ta JAWHAMIKY
CITIBBITHOIIICHHS BIACHOTO ¥ 3aydeHoro kamitaimy. KpiM Toro, OCKiIbKH CTPYKTY-
pa KamiTany BIUIMBAa€ Ha BapTICTh KOMIIAHII, TO BapTO 3MIHCHHUTH OIIHIOBaHHS
PiBHS peHTA0CIBLHOCTI BIIACHOTO KaIliTaly.

Yemeepmuii eman. Bu3HaueHHs BIAMOBIAHOCTI ICHYIOUOI CTPYKTYPH KaIliTamy
CTaHy 30BHIIIHBOTO CEPEOBUIIA.

[porec onTrMizalii CTPYKTYpH Kartitany He € craTudyHuM. CTpyKTypa Kamitary
IIOCTIHO 3MIHIOETHCS 1 i1 3MIHM INOBHMHHI BIAIOBiZAaTH 3MiHAM 30BHINIHBOIO
cepenoBuiia. [Ipu 3poctaHHi BapTOCTI MO3MKOBOrO KaIliTaly B YMOBaX BHCOKHX
TeMITiB THQUIALIT 3amydeHHs] 30BHIIHIX JoKepen (iHaHCYBaHHS MOXE CYTTEBO
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3MEHIIUTH BapTICTh KOMITaHii B pe3yibTaTi 3pOCTaHHS PH3UKY HEMOBEPHCHHS
MO3MKOBUX KOMTIB. B 1UX ymMoBax mpu po3paxyHKy ()iHAHCOBOTO JIEBEPUIKY
mudepenian Oyne MaTy BiJl’eMHE 3HAYEHHSI, 1[0 MPU3BEIE JJO 3MEHIICHHS PEHTa-
OCIBHOCTI BJIACHOTO KaIliTally HE3aJIEKHO BiJl CTaBKH IMOJATKy Ha MPUOYTOK Ta
CIIBBITHOIIIEHHST OOPT-BIIACHUH KarTiTall.

HartoMicTh 3HM)KEHHS CTaBKH BIJICOTKIB IO MO3MKOBOMY KaIliTally PO3IIUPIOE
MOXIIMBOCTI KOMIIaHil Ui (piHAHCYBaHHS SK 332 PaxXyHOK TO3WKOBOTO KalliTaly,
TaK 1 3a paXyHOK JOJaTKOBOI eMicCii, OCKITbKH ()OHJOBHI PUHOK HE JTMXOMAHHTh, a
PO3BHTOK €KOHOMIKHM KpaiHH i OKpeMHUX Taily3eil MO)KHa MPOrHO3YBaTH 3 JOCTAT-
HIM CTyIleHeM iMOBIPHOCTI.

I1’'smuil eman. BusHaueHHs piBHS yrpaBiiHHS (iHAHCOBHM KaIliTaloM.

P. Xon, Bifm3HAUat0ouM TiCHHH 3B’SI30K CTPYKTYPH KalliTady 3 HOTO BapTiCTIO,
MPOIOHYE 3aCTOCOBYBATH TPH IHCTPYMEHTH YIPABIIHHSI, 10 HAaJalOTh MOXKJIMBICTh
copMyBaTH ONTHMAIBHY CTPYKTYpy KamiTaly, a came: BU3HAYCHHsS CTPYKTypH
KaIlitajy 3a JOIMOMOI'OK0 METOMY, SIKHid J03BOJISE OLIIHUTH ajbTePHATHBHI (DiHAHCOBI
MPOCKTH, BPAXOBYIOUH BETHUMHY MPUOYTKY Ha aKIlilo 3aIeKHO BiJ PIBHS MPUOYTKY
JI0 CTUIATH BiICOTKIB 1 TIO/IATKIB; BUKOPUCTAHHS aHAI3Y TTOTOKIB IPOIIOBHX KOUITIB 3
METOI0 BU3HAYEHHS CHPOMOXHOCTI (ipMH CIUIaqyBaTH (hiKCOBaHI ITUIATEXKI; po3pa-
XYHOK KOe(ili€HTIB TIOKPUTTS, IO JAIOTh 3MOTY BH3HAYUTH CIHPOMOXHICTH (ipMH
00CITyroByBaTH 3a00proBaHicTh [7].

VYrpaBiIiHHS CTPYKTYPOIO KalliTally Ha BUCOKOMY PiBHI,
HIAMPUEMCTBO MOKpAIye J00po0yT CBOIX aKiliOHEpiB

KoediieHt penTadenbHOCTI
IHBECTOBAHOTO KaIliTaly:

roIC =NOPLAT 1400, :
IC CepenHbO3BaKEHA BAPTICTh

NOPLAT = ESBIT — N xartitany (WACC):
IC=E+D WACC = DDE Kd+ DEE K
3BiCH (D-E) (D-E)
ROIC < NOPLAT
E+D

YrpaBiIiHHS CTPYKTYPOIO KaliTaldly Ha HU3bKOMY PiBHI,
HiIPHEMCTBY CIiJ IEPENITHYTH CBOIO MOJIITUKY YIIPABIIiHHS KalliTaaoM

NOPLAT — uuctuii onepauiiiHuil mpuOyToK Micis CIUIaTH OJATKIB;
ESBIT — npu0yTOK 10 CIUIaTH BiJICOTKIB 1 MOJATKIB;

T — 1opaTok Ha NpUOYTOK;

IC — iHBECTOBaHMI KaIliTa;

E — o0csr BnacHoro xamirany;

Dt — 00csr JOBrOCTPOKOBUX 3000B’s13aHb.

Kd — xoedilieHT BapTOCTi JOBIOCTPOKOBOr'O KamiTaly;

Kt — xoedilieHT BapTOCTI BIACHOI'O KaliTamy.

Puc. 2. Mone/ib Bu3HaYeHHs1 e)eKTUBHOCTI YNPaBJIiHHSA CTPYKTYPOIO KamiTaiy,
mo0ya0BaHo 3a [5]

126 —— Hayxosi npayi HYXT 2015. Tom 21, Ne 3



BUSINESS ADMINISTRATION AND STRATEGIC MANAGEMENT

EdexTuBHICTD yNpaBIiHHSA CTPYKTYPOIO KamiTamy MOKHA PO3TIISIaTH, BHKO-
PUCTOBYIOUM Pi3HI MeTOAMKH. Tak, OMHHMM i3 MiAXOMIB MOXE CTATH BHU3HAYCHHS
eekTuBHOCTI Yepe3 MOKa3HUK PIBHSA JOXIJHOCTI aKI[IOHEPHOTrO Kariramy, B
OCHOBY PO3paxyHKIB SKOI'0 MOKJIaJICHO TEeOpii CTPYKTYpH Karitany. B [5] 3anporio-
HOBaHO MOJICNIb BH3HAYCHHS e()EKTUBHOCTI YIPABIiHHSA CTPYKTYPOIO KaIliTaly, B
OCHOBY SIKOI TOKJIAJEHO CepelHbO3BaAXKEHY BAPTICTh KaIliTaly Ta MOKa3HHUKH
PEeHTa0ENIbHOCTI BKIIAJICHOT0 Kamitany (puc. 2).

Lllocmuii eman. Bu3HauyeHHsS BIAMOBIAHOCTI ICHYIOYOI CTPYKTYpU KamiTairy
LUJISIM T IITPHEMCTRA.

Ilim mignmpueMcTBa BH3HAYAIOTH MOrO CTpaTEriydHl HAMIPU 1 TEMIIM PO3BUTKY.
Cucrema 11ieii opragizarii Ma€ IOCHTH CKIaaHy CTpykTypy. Ilo-mepie, 1iiai mij-
IIPUEMCTBA MAIOTh Pi3HY CHPSIMOBAHICTE (IXHI BEKTOPH HAHUACTIIIE HE 30iraroThCs).
Hanpukmazn, icCHYIOTE 30BHIIIHEO CIPSIMOBaHI (3aBOIOBAHHS PUHKY) Ta BHYTPIIIHBO
CIIpsIMOBaHI T (BIOCKOHAJIEHHS CHCTEMH MOTHBAIl mpaiti). OkpiM TOro, pizHy
CIIPAMOBAHICTh MAIOTh LI, IO BIAMOBIJAOTH OPICHTALT IIIAIPUEMCTBA HA CIUIATY
JIUBIIEHIIB 1 pelHBECTYBAaHHS MPUOYTKIB TOI0. OTKE, BCTAHOBJICHHS PI3HUX I[LIEH,
YacTo CYNEPEUNIMBHX, ajle TAKHX, SKAX MOXKHA JIOCSTTH, BUMarae BiJl KepiBHHUIITBA
MiAMPUEMCTBOM BH3HAYEHHS TOrO, SIKOTO CaMme PE3yJbTaTy MOYKHA JIOCSTTH B IHX
YMOBax — IMPOCTOPY Ta Yacy 3 HASIBHAM ITOTEHIIIaJIOM TIOPiBHIHO 3 OYiKyBaHUM [8].

Ha 1mim nmignpueMcTBa BIUIMBAIOTH PI3HI YMHHHMKH, CEPEN SKUX: YMHHUKU
30BHIIIHBOIO CEPEOBHIIA IPSIMO] JTii: KOHTPAreHTH, MOJaTKOBA CUCTEMA, IHBECTH -
1ifiHa MMOJIITHKA T4 HAYKOBHH MOTEHI[Ia)I, OCKLIBKH 0JIaromnoayyys Ta CTaOUIbHICTh
MPOMHCIIOBOTO TMiAMPHEMCTBA 3aJISKUTh BiJl KOHKYPEHTOCIIPOMOXHOCTI, ILTbOBOT
CIIPSIMOBAHOCTI Ta HAaJaro/KEHOCTi 3B’SI3KIB M KOHTpAareHTaMH, ONTUMAIIbHOI
MOJIATKOBOI, IHBECTUIIIMHOI TMOJIITUKU ACP)KaBH, Ta, 3BMYANHO, BIJ MOYJIMBOCTI
BIIPOBAJ)KCHHS HOBITHIX TEXHOJIOTTYHUX MPOIIECIB.

daktopu 3MiHM B 3aKOHOAaBUiil 0a3i, GiHAHCOBO-KpEOWTHA IONITHKA, HECTa-
OiTbHA MOJITHYHA CHTYaIlisl Ta KOPYIIIist — (akTopu Henpsamoi aii [9].

Bu3HaveHi TakTWYHI Ta CTpaTeriuHi I[Ii BU3HAYAIOTH CTPYKTYpPY Kamitamy u
HIIIHBOT'O CEPEIOBHINA 3 YpPaxXyBaHHSIM BHU3HAYCHUX IJICH CTPYKTypa KamiTairy
MiANPUEMCTBA TIOBUHHA OYyTH Opi€HTOBaHA Ha MiATPUMKY YIPABIIHCHKHUX PIllICHb,
SIK1 JI03BOJIATH 3a0€3IICUNTH YMOBH JTOCATHEHHS TAKTUYHHMX Ta CTPATETIYHMX I[LICH.

Covomuii eman. Bubip xpuTepiiB onTHMI3allii CTPYKTYpH KalliTay.

Onrumizaliito CTpyKTypHy Karlitaiay MpoBOAsThH 32 OaratbMa KpuTepisMu. OCHOB-
HUMH KPUTEPISIMH ONTUMI3allil CTPYKTYpH KalliTally BHCTYNAIOTh: ONTUMAJbHUM
PiBEHb JOXIHOCTI Ta PU3UKY; MIiHIMI3allis CepeHbO3BAXKEHOI BApPTOCTI KaIliTamy
MiAMPUEMCTBA; MaKCHMi3allisi pUHKOBOI BapTOCTI MiapreMcTBa. B OCHOBI ympas-
JHCHKUX PIllleHb 10J0 BU3HAYEHHS ONTUMAJBHOCTI CTPYKTYPU KAIliTaly JISKUTh
HeoOXiHICTh 3a0e3rmeveHHs (HiHaHCOBOI PiBHOBATH ITiIIIPUEMCTBA 32 YMOBU BHCOKOT
peHTa0eNMBPHOCTI KalliTaly akIiOHEepHHUX ToBapucTB. J[0 Takux KputepiiB Gopmy-
BaHHS IUTLOBOI CTPYKTYpH KamiTalxy akKI[iOHEPHHX TOBAPUCTB MOXKHA BiJJHECTH:
BpaxyBaHHS BapTOCTI Pi3HUX YaCTHH KalliTaly, 10 BILUIMBAIOTh HA HOPMY BaJOBOT'O
Ta YUCTOTO MPHUOYTKY; BUKOPUCTAHHS Aii eeKTy (hiHaHCOBOrO JIEBEPUIKY, TOOTO
eekTHBHOCTI 3alTydeHHs TO3UKOBOTO KaIliTary 3 MOy HOro BIUIMBY HA peHTa-
OCNBHICTH BIACHOTO KalliTajy; JOCSTHEHHS MaKCUMAaJbHOTO PIBHSI PEHTA0ENBbHOCTI
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BJIACHOTO KamiTaldy, YMCTOrO MPUOYTKY Ha OJHY aKIil0 Ta JWBIICHIHOI Bimmadi
OJIHI€T aKIii; onTUMI3aIlisl CTPYKTYpH KamiTany 3a KpuUTepieM MiHiMi3alii BapTocTi
BJIACHOT'O KaIliTay, BApTOCTI MO3UKOBOTO KaIliTally Ta CepeJHbO3BAKEHOI BapTOCTI
3arajbHOrO KaIliTany; JAOCATHEHHs ONTUMAaJbHOIO PiBHS (IHAHCOBOTO PU3HUKY; 3a-
Oe3MeueHHs BU3HAUYEHOr0 3anacy (hiHaHCOBOI MIIIHOCTI MIANPHUEMCTBA, PIBHS JIKBIJI-
HOCTI, IJIaTOCIPOMOXKHOCTI, KPEAUTOCIIPOMOKHOCTI, (piHAHCOBOT CTIHKOCTI, ALTOBOT
AKTMBHOCTI HIAIPUEMCTBA TOIIO [4].

Bocvmuii eman. BuGip MeToy onTHMI3allii CTPYKTYpH KalliTaly.

Ha BuGip Merony ontumisaliii CTpyKTypH BIUIMBAE HU3KA YHHHHKIB, CEPEJT TKUX
BHOKPEMITIOIOTh YNHHUKH MaKpO- Ta MIKpPOPIBHSI.

J10 OCHOBHMX YMHHHKIB MaKpOCEPEIOBHINA MOYKHA BIJIHECTH TaKi:

a) SIKICHI YNHHHUKH BIUIMBY: IHBECTHIIIHHY TIONIITHKY JEPXKaBH, YPSJIOBY TOJi-
THKY KpEOUTYBaHHs 1 HaJaHHS KPEAWTHHX TrapaHTid; CTalil0 PO3BUTKY Traiysi,
CKOHOMIKH KpaiHu Ta CBITOBOI €KOHOMIKH; OCOOJIMBOCTI i TpaauIii (hiHaHCYBaHHS
MiANPUEMCTB Y Pi3HUX KpaiHax; JOCTYIHICTh 30BHIIIHIX PHHKIB KarmiTaiiB; eKOJIO-
TiYHY MOJITHKY Jep)KaBW, OpPIEHTAIi0 Ha JOCSATHEHHS EKOJIOTIYHO CTalloro
PO3BHUTKY €KOHOMIKH, 30KpeMa parlioHaIbHOTO IPUPOJOKOPUCTYBAHHS;

0) KUIBKICHI YMHHHMKH BIUIMBY: KOH IOHKTYpY (IHAHCOBOTO PHHKY, piBeHBb Kpe-
JIMTHOI BiJICOTKOBOI CTaBKH; PiBEHb ONOAATKYBAaHHS MPUOYTKY i, BIATOBIHO, MPH-
BaOJIMBICTh IMOAATKOBOI'O IIMTA; PIBEHb 3al03UYCHb Y KOMITaHIM-aHaJIOTIB Ti€i camoi
rajmy3i eKOHOMIKH; BHUCOKHMU piBeHb 30WMTKY, 3aBJaHHMIl HAaBKOJIHIIHBOMY IPUPOJI-
HOMY CEpE/IOBUIILLY.

Jlo YNHHHKIB, SIKi BU3HAYAIOTHCS HA MIKPOPIBHI, MOJKHA BiTHECTH:

a) sIKICHI YMHHUKH BIUIMBY: HasIBHICTh pe3epBY (MOTEHINIATy) 3ay4eHHS KamiTany
1ust (piHaHCYBaHHSI OOOPOTHHX aKTHBIB Ta (PiHAHCOBA THYYKICTh; PiBEHb KOHIIGHTpAIIi1
BJIACHOTO KaIliTaJly Cepell BIIACHHUKIB, HASBHICTh S(DEKTUBHOTO BJIACHUKA; areHTCBHKI
BIIHOCHHH y KOMITaHii MK BJIACHUKaMH 1 MEHe/pKepaMu; KBasi(ikaIlito i MopaibHi
SIKOCTI MEHE/DKEPIB; BIIHOCMHH MDK KpPEIUTOpAaMHM Ta BJACHHUKAMH; 3arpo3y
TIOTJIMHAHHST KOMIIaHii, BTPAaTy KOHTPOJIIO CTAPHMH BIIACHHKAMU; CTJIIO JKHUTTEBOTO
IUKITY TiIPUEMCTBA; BUOpaHy MONITUKY YIPaBIiHHA (piHAHCYBaHHSM KOMITaHii; 1Tl
3aJy94eHHs] JIOBTOCTPOKOBOTIO KaIiTajly, HAasBHICTh CTPATEriyHOro iHBECTHIIMHOIO
TUIAHY PO3BUTKY; BUOpPaHY JMBIICH/IHY MONITHKY; KOHKYPEHIIisSt MDK ITiIPHEMCTBAMH
3a SIKICTh BUPOOJIEHOT ITPOIYKIIii (€KOIOrTYHO YMCTa TIPOMYKITis);

0) KiTbKICHI YUTHHUKH BIUTMBY: PIBEHb BUPOOHUYOTO (OepaIiifHoro) pu3uKy; piBeHb
piBeHb JIKBITHOCTI aKTUBIB KOMIIAHI{; YacTKy MaTepiallbHUX aKTUBIB (200 3BOPOTHO
MPONOpIIiiHI 1 BUTpaTH OAHKPYTCTBA); PIBEHb BHYTPIIIHIX pE3EpPBIB y BUIILI
HEPO3MOAUICHOrO IMPUOYTKY, pPE3epBiB  a00 IOTOYHOrO MPUOYTKY; JMHAMIKY
(BONATUJIBHICTh) PEHTAOEIBHOCTI OINEPALiHOI TISTIBHOCTI; PEHTAOCTBHICTh KaIliTamy
KOMITaHii y CTpaTeriuHiil MepCcreKTUBI; TEMITH TPUPOCTY OOCATY peaizaliii MpoayKIIii,
YacTKy KOPOTKOCTPOKOBOI 3a00pTrOBaHOCTI YIIPOJIOBK EKOHOMIYHOTO ITUKITY; CTPYKTYPY
MO3MKOBOrO  Karlitamy (CITIBBIIHONIGHHS! JIOBTOCTPOKOBHX 1 KOPOTKOCTPOKOBHX
3000B’s13aHb); IMHAMIKY 1 piBEHb IIOTOKY T'POIIOBHX KOIITIB; TATOMI BUTpaTH Ha (iHaH-
CYBaHHSI, 3BOPOTHO TIPOIOPIIIHHI PO3MIpY TiAIPHEMCTBA; KAIliTAJIOEMHICTh BUPOOJICHOT
MPOMYKITii; BUCOKUI PIBEHb EKOJIOITYHOrO PH3UKY (HAPUKIAL, IMijT Yac (iHaHCYBaHHS
IPUEMCTBOM 1HBECTHIIIHHUX MPOEKTIB €KOJIOTTIHOTO CIIPSIMYBAHHS).
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Ha pi3HmX eramax po3BUTKY KOMIIAHII 1 PUHKY Ti YM iHIII TPyNH YHHHUKIB
MOXYTh BiIirpaBaTH OUTBII YM MEHII MPIOPUTETHY POJIb Y POPMYBAHHI ONITUMAITb-
HOI CTPYKTYpH Karitany mianpuemcTsa [10].

BinbIricTs aBTOPIB BUOKPEMIIFOE TPH METOIM ONTUMI3allii CTPYKTYPH KamiTaiy:

- ONTUMI3AIlisl CTPYKTYPU KamiTaly 3a KpUTEpiEM MakcuMizallii piBHs MPOTHO-
30BaHoOl (hiHAHCOBOI peHTabeNbHOCTI — Mependadae BUKOpUcTaHHs edekTy dinaH-
COBOTO JIEBEPUIIKY;

BaHUI Ha MOIMEPEIHIHN OIIHII BaApTOCTI BJIACHOTO 1 MO3UKOBOTO KaIliTally 3a Pi3HUX
YMOB HOTO 3aJlydeHHs Ta 3[iHCHEHHs OaraToBapiaHTHHX PO3pPaxyHKIB CepeqHbO-
3Ba)KEHOI BapTOCTI KamiTay;

- ONTUMI3AIliS CTPYKTYPH KamiTay 3a KpuTepieM MiHimizallii piBH GpiHaHCOBUX
PHU3UKIB Tependavae mpolec nudepeHiiioBanoro BHOOpyY pKepen (GiHaHCYBaHHS
PI3HUX CKJIAJIOBUX YaCTHH aKTHBIB MiJANPHEMCTBA.

e’ smuii eman. Bubip Momeni onTUMI3allil CTPYKTYpH Karitaiy.

He icaye enunoro mpasuia (GopMyBaHHs e(pEKTHBHOTO CITIBBIJIHOIICHHS BJIac-
HOTO 1 3aJy4eHOro Karitajay He TUIBKM JJIs OJHOTHITHMX OpraHi3allii, aje ¥ s
OJIHi€T KOMIIaHii Ha PI3HUX CTAisAX i1 KUTTEBOTO MUKITY 1 IPH Pi3HIA KOH FOHKTYpi
TOBapHOro Ta (DIHAHCOBOI'O PHUHKIB. Pa3oM 13 THUM, iCHYe pSJ BaXKIUBUX 1
B32€MO3ATISKHIX YMHHUKIB, BpaXyBaHHS SIKMX JIO3BOJISIE LLIECTIPSMOBAHO (POpPMY-
BaTH CTPYKTYpY Kamitamy Juisi 3a0e3medeHHs] Horo HalOubin epeKTUBHOTO BUKO-
pHUCTaHHS HAa KOOKHOMY MIANPHEMCTBI. Jl0 HUX HAJISKATh:

- TaTy3eBi 0COOJIMBOCTI TOCTIONAPCHKOT MisSUTHOCTI MiZIPUEMCTBA;

- cTafist JKATTEBOTO IIUKITY ITIPHUEMCTRA,;

- e(peKTHBHICTH YIPABIiHHS BUPOOHUYHM POIIECOM Ha MiIPUEMCTBI;

- KOH IOHKTYpa TOBapHOro Ta JiHAHCOBOT'O PUHKIB;

- piBeHb pEHTa0CIBHOCTI AKTHBIB Ta OMEPALIHOT TisJIbHOCTI;

- CTaBJICHHS IHBECTOPIB Ta KPESAUTOPIB JIO MiANIPHEMCTBA;

- piBeHb ONOJATKYBaHHSI IPUOYTKY;

- (hinaHCOBMIA MEHTANITET BIACHUKIB i MEHEIDKEPIB MiJIPUEMCTBA;

- CTYIiHb KOHIIEHTpAIlil BJIACHOTO KalliTally, TMparHeHHsS BJACHHKIB KaIliTamy
30epertTi KOHTPOIBHUH makeT akmii [11, 12].

CbhOrojiHi MPOBOAATLCS HAYKOBI JAOCIIIKEHHS 3 METOI PO3POOJICHHS HAWOUIBIII
ONTHMAIILHOT MOJIeN (POPMYBaHHSI KariTany mianpuemMcTsa. OCHOBHUMH MOJICISIMU
€ TaKi:

1. OnTumizariist CTpYKTYpH KarmiTanxy OUITXOM YIPaBJIIHHS BEIUYHHOK eeKTy
¢dinancoBoro jeBepupKy. Lls Momenb mepemdavae BU3HAYCHHS PEHTAOEIBHOCTI
BJIACHOTO KaIliTajly NpW PI3HUX 3HAYCHHAX (IHAHCOBOro Bakens. HanOuIbIn
ONTHMAJLHAM OyJie TaKke CIiBBIJHOIICHHS BIACHOTO Ta MO3MKOBOT'O KaliTaly, 3a
SIKOTO TPUPICT YHUCTOT PeHTAOENBHOCTI BIACHOTO KamiTanmy W edekT (piHaHCOBOTO
JICBEpUDKY Oyjie MaTH Hail OUIbIIIE 3HAYCHHSI.

2. OnTuMmizaiis CTPYKTYpH KamiTaiay 3 METOK MiHiMizalii piBHs (iHaHCOBOTO
PHU3HKY — MOJIEINb, SIKa TIOB’s13aHa i3 BHOOPOM OUIBII JIEIIeBUX BapiaHTIB QiHAHCY-
BaHHS aKTUBIB MiIPUEMCTBA.

3. OnTumizallisi CTpyKTYpH KariTally 3a KpUTEpiEM MiHIMalbHOI BapTOCTI Kalli-
Tany. Takuii porec ONTHMI3allii MOJIArae y MONepPeIHii OMIHI{ BJIACHOTO Ta MO3M-
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KOBOTO KalliTally Mpy pI3HUX BapiaHTaX WOro 3allydeHHS Ta pPO3PaxyHOK
CepeHbO3BAYKEHOT BAPTOCTI KariTany 3a 0OpaHuMH Bapiantamu [13].

Mogenb onTuMizanlii CTPYKTYpH KaIliTaly MiANPUEMCTB, SKa 0COOIHMBO aKTyaib-
Ha JUIS YKpalHCBKUX peaylii: MOJAENb ONTHMI3allii CTPYKTYPH KamiTaay 3 METOH
30epexeHHs] HeoOXiIHOTO PiBHS ()iHAHCOBOT THYYKOCTI MimmpremMcTBa. Taka Moaenb
nepeabavae pe3epByBaHHS OOProBOi CIIPOMOXKHOCTI Ta 3HAYHOI KUTBKOCTI KaCOBHX
3QJIMINKIB JJIs peastizalfii MaOyTHIX BHTIJIHUX IHBECTHIIIMHUX MOMJIMBOCTEH, abo
MOJKJIMBICTh MiHiMi3alii OOproBux 3000B’sA3aHb 03 HEOOXIAHOCTI CKOPOYYBATH
0i3HeC B yMOBaX €KOHOMIYHOI KPH3HU. 3 ypaxyBaHHSM IIi€] TOUKU 30py ONTHMI3aIliI0
THBECTHIITHOT CTPYKTYpH KamiTaly MO)KHa BU3HAYUTH SIK Tpoliec aAuBepcrudikariii
Jokepen (iHaHCYBaHHS IHBECTHUIIIMHOI JISUTBHOCTI 3 METOK MaKCHUMi3allii BapTOCTi
KOMIIaHii 3a YMOB 30epe)KeHHS JOCTATHHOI'O PiBHS (piHAHCOBOT THYUYKOCTI [14].

Jlecamuii eman. ONTUMI3aIliS CTPYKTYPH KaIiTany.

[MliampueMcTBa MOXKYTh 3aCTOCOBYBATH TPH PI3HUX MIIXOMH 10 (QiHAHCYBaHHS
pI3HUX TPy aKTUBIB 32 PaxyHOK KalliTalmy — KOHCEPBATHBHHH, arpecHBHHH,
KoMIipoMicHHM Tinxin [ 14].

AxTHBH KoHncepsarupHuii ArpecuBHuii Kommpomicuuit
HiApUEMCTBA IT1JIX1]1 i aXin IT1JIX1]1
HeobopotHi 1 L BK + 13K 1 BK + JI3K

AKTHBU

IMocriitHa acTuHA BK + JI3K
00OpOTHHX aKTUBIB

3MmiHHA YacTHHA J K3K K3K
00OpOTHHX aKTHUBIB K3K

BK — BiacHwmii KamiTa;
J3K — noBrocrpokoBuii 3aaydeHuil kamiTa;
K3K — KOpOTKOCTPOKOBHI 3aIy4eHHI KaIliTal

Puc. 3. Ilinxoau no dinancyBaHHs pPi3HUX rPyN aKTUBIB, 100y10BaHO 3a [15]

XapaKTepUCTUKU KOKHOTO MiJIXOy HAaBEIEHO HHUXKYE.

1. KoHcepBaTuBHMIH Miaxia mepeadadae MOKIHBICTh BHKOPHUCTAHHS BIIACHOTO
KaIliTany Ta JOBrOCTPOKOBHX 3000B’s13aHb Ui OpMYBaHHS HEOOOPOTHHX aKTHBIB,
MOCTIHHOT YaCTUHU 0OOPOTHUX aKTHBIB 1 YACTHHH 3MIHHUX OOOPOTHUX aKTHBIB.

2. ArpecuBHHMH minxin s QiHaHCYBaHHS HEOOOPOTHHUX AaKTHBIB 1 YaCTHHH
MOCTIHHUX OOOPOTHHX aKTHUBIB BUKOPHUCTOBYE BJIACHHH KAIliTal Ta JOBTOCTPOKOBI
3000B’s13aHHsA. [Ipu 1[bOMYy 3MiHHA YacCTHHA Ta 3aJUIIOK MOCTIMHUX OOOPOTHHUX
aKTHBIB (POPMYIOTBCS 32 paXyHOK KOPOTKOCTPOKOBOT'O MTO3UKOBOI'O KaIliTaly.

3. KommpomicHu#t minxin noOyaoBaHuid Ha (iHaHCYBaHHI HEOOOPOTHHUX aKTH-
BiB 1 MOCTifHOT YaCTWHU OOOPOTHHX aKTHBIB 32 PaxyHOK BIIACHOTO KaIliTally Ta
JIOBI'OCTPOKOBHX 3000B’si3aHb. HaToMicTh 3MiHHA YacTHHA OOOPOTHUX aKTHBIB y
[OMY BUTIQJIKYy (PIHAHCYETHCS 32 paXyHOK KOPOTKOCTPOKOBUX 3000B’s13aHb.

Bubip onHoro i3 3a3Ha4eHnX MiAX0/iB 70 (GpiHaHCYBaHHS Pi3HUX TPYIT AKTUBIB 3aJ1e-
JKHTb Bifl CTABIICHHS JI0 (JIHAHCOBUX PU3HKIB MEHEDKEPIB 1 BIACHHKIB MiATIPHEMCTBA

Oodunaodysmuil eman. JIocSTHEHHS METH YNPaBIiHHS (iHAHCOBHM KaIliTaloM
(cTpyKTYpOIO Kamitaiy).
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SIKuIo B mpolieci ynpaBimiHHS CTPYKTYPOIO KalliTalny BU3HA4YeHa MeTa Oya J0csT-
HyTa, TO B TMOJAJBIIOMY 3aBJaHHSIM MEHE/DKMEHTY OyJe MiTpHMKa JOCSATHYTOI
CTPYKTYpH KalliTaly Ta 3/iHCHEHHs 3aXOiB IOJO 3aroOiraHHs MOSBU He3aruia-
HOBaHHX BiJIXWJICHb Y Hil.

BucHOBKM

Omxke, IPUAHATTS YIPABIIHCHKUX PILIEHb 3 YIPABIIHHSA CTPYKTYPOIO KaIliTamy —
e Mpollec MONIYKY ONTUMAIBLHOrO PIllIeHHS M0N0 BUOOPY MDK pIBHEM PH3HKY 1
NpuOYTKOBICTIO, @ METOI YIPABIIHHS CTPYKTYPOIO KaIliTady € MiHiMi3allisi BUTpaT y
pasi 3aTydeHHs IOBTOTEPMIHOBHX JpKepen (DiHaHCYBaHHS 1 3a0e3MeUeHHsT MaKCHMalTh-
HOro eeKTy BiJ BKJIAJCHUX TIPOIIOBUX KOIITIB, TOOTO ii ONTHMIi3alisi CTOCOBHO
KOHKPETHOr'0 Cy0’€KTa rocrojaaproBanss [16, c. 54—59]:

- 3 mo3uIlii (iHAHCOBOIO MEHE/PKMEHTY — TaKe CITIBBIJHOLICHHSI BUKOPHCTAHHSI
BJACHMX 1 IMO3MYKOBUX KOINTIB, 3a SKOrO 3a0e3ledyeThcs HaHOUIbIn edeKTHBHA
MIPOIOPLIHHICTE MK KoedirieHToM (DiHAaHCOBOI PEHTA0EIBHOCTI Ta Koe(illieHTOM
(hiHAHCOBOI CTIHKOCTI MiATIPUEMCTBA, TOOTO MAKCUMI3YEThCS HOrO pUHKOBA BAPTICTh;

- 3 MMO3HIIiT EKOHOMIYHOT'O pecypcy — MiHiMi3allisi piHaHCOBOTO PU3HKY 3a paxy-
HOK PI3HUX MIIXO/iB /10 (JiHAHCYBaHHS OCHOBHHUX 1 OOITOBUX aKTUBIB MiANPUEMCTBA.
OO6’€eKTOM YTIpaBIiHHS Y TAHHOMY BHIIQJIKY € CTPYKTYpa aKTHBIB.

3a paxyHOK BHOOpY MEBHOT CTPYKTYpH Kamitany ¢ipMa MOXKe 3HHKYBATH MEBHI
CTaTTi BHUTpPAT, HANpPUKIAA, MOJATKH, CYOCHIIl, a TaKOXK BHUTpaTH, IOB’s3aHi 3
¢dinancoBuM craHom [17, c. 347].

VYnpaBimiHHS KariTalioM MiApHEMCTBa niependadae GopMyBaHHS ONTUMAILHOTO
o0csry (iHaHCOBHX PECYpCIB y HEOOXigHOMY 00Cs31 i 3a0e3redueHHs Oe3nepe-
OilfHOT IisSUTBHOCTI MiATIPHEMCTBA TP MAaKCHUMAJILHO MOMKIJIMBOMY 3aJI0BOJICHHI
OYIKyBaHHS BJIIACHUKIB IIOJI0 BiJa4i IHBECTOBAaHMX KOIITIB.
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YNPABJIEHUE ®UHAHCOBbLIM KANMUATAJIOM
KOPNMOPALIUM

H.B. Kopx
Bunnuyxuii mopzoeo-sxonomuueckuu uncmumym KHTOY

B cmamve paccmompenvl 60npocel ynpasienus UHAHCOBLIM KANUMALOM KOPNO-
payuu, onpeoeiensvl Kpumepuu u memoovl. Popmanu308an Hpoyecc YnpaeieHus
DUHAHCOBLIM KANUMAIOM U OXAPAKMEPUZ0BAH KANCObIL IMAN IM0O20 Npoyeccd.
Ilpeonooicennviti no0xo0 omauuaemcs KOMHAEKCHOCHbIO U 3A8EPUIEHHOCNbIO.
Onpedenenvt (haxmopwvl, KOmopvie 0OOCHOBBIBAIOM GbLOOP CIMPYKIMYPbL KANUumania
6 npoyecce YnpasieHusi (UHAHCOBLIM KANUMALOM KOPHOPAYUU, U HANPAGIEHUs.
nosvlueHUs IhPexmusHocmu ynpagieHus..

Knrwouesvie cnosa: ghunancoswiti Kanumaiu, CMpyKmypa Kanumand, ynpaeieHue.
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