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BJIACHUI KAIIITAJL: J3KEPEJIA ®OPMYBAHHSA TA ®YHKIIIT

IBuenko JI.B., Ynosux H.JL
KuniBcbrnit HanioHaJIbHNI €eKOHOMIUHMI yHiBepcuTeT iMmeni Baguma I'etbmana

B craTTi posragHyTi Iikepesa (popMyBaHHSA BJIACHOTO KalliTalsy Ha IipgmpueMmcTsi. Poskpuro ocobsmsocTi dop-
MyBaHHA OKPEMUX CKJIAJOBUX BJIACHOTO KarmiTauy. JoCaigsKeHo Tpupoy BJIACHOTO KaIliTally uepes (PYHKINI, AKi
BiH BMKOHY€ Ha MiANIPMEMCTBi. ¥Y3araJbHEHO TeOpeTHdUHi 3acany (POpMyBaHHA BJACHUX (PIHAHCOBMX pecypciB
OiJIPMEMCTBA, IO 3a0e3NedyloTh 0oro MainOyTHII pPO3BMUTOK. BuaABseHO mpobseMy (POPMYBAaHHA BJIACHOTO
KalliTaJly Ha IiANPMEMCTBI Ta HaJaHO IIPOMO3UIII 11010 IX yAOCKOHAJEHHS.

KoarouoBi cioBa: BiacHuil KamiTas, mKepesa (popMyBaHHA, BHYTPINTHI JyKepesia, 30BHIMIHI JiKepesa, (PyHKIi

BJIACHOT'O KalliTaJly, CKJIAJIOBi BJIACHOTO KaIliTaJy.

HOCTaHOBKa npobsaemn. OcHoBY iH(opMarii-
HOi 0asm cucTeMM yHOpPaBJIHHA KaliTaJoM
OiTIPMEMCTBA B YMOBaX PMHKOBUX BiTHOCUH CKJIa-
Jlae peTajJbHe O0JIiKOBe 3abe3rnedeHHA IMIPOIECy
(opMyBaHHA Ta PO3MIIIEHHA BJIACHOIO KaIliTaJgy.
ITe nepenbavae BUKOPUCTAHHA B IPOLleypax aHa-
Ji3y puHKOBOI Ta OajlaHCOBOI BapTOCTi BJIACHOTO
KalliTaJly Cy4YacHOro iHCTpyMeHTapii0o B KOHTEKCTI
IPUIHATTA BIiANOBIMHMX yHOPaBJIHCBKUX pPillleHb.
IIpaxkTura ninTBepIKyE, 1110 OOJIIKOBI Ta aHAJTITIY-
Hi KOHIlemnIlii POPMyBaHHA Ta YIIPaBJiHHA BJIACHUM
KalliTaJIOM IiIIPMEMCTB CJiJl OpieHTyBaTu Ha: iH-
BeCTUI[iIHI pilleHHA (BKJIAJAHHA 1 HaKONMYEHHSA
KaliTaJsy), omepamiiiai pimenHa (iHdopmalida nopo
pyx kamitaJgy), giHaHcoBi pimenHa (ocobamBocTi
BUKOPMCTaHHA KalliTaJly) BiIIIOBiHO A0 BUAIB roc-
IIOAAaPChKOI AiAJIBHOCTI.

3a PMHKOBUX YMOB TOCIOJAapPIOBaHHA YCIiX
O0yIb-AKOro cy0'€KTa TOCHOLapPIOBAaHHSA, He3aJeiK-
HO Bix dpopmm BJacHOCTI Ta BMUAY HiAJBHOCTI, Oa-
raTo B YOMY 3aJI€KUTh Bij] IPaBUJIBHOTO BUOOPY

IoKepeJs (pOpMyBaHHA, HAIPAMIB PO3NOALNy I BU-
KOPMCTAHHA KalliTajy, II0 3HAXOAUTHCA Y PO3IIO-
PANSKEHH] NmignpreMcTBa.

Posb mokasHmuKa «BJACHUIT KamiTaJ» IJIA IIig-
TPMMaHHA HOPMAaJIBHOTO (PiHAHCOBOTO CTaHy Iif-
IPMEMCTBA HACTiJNbKM 3HAUyIlla, 110 BiH OTPUMaB
3aKOHOJaBue IiATBep/sKeHHA B IlluBinbHOMY KO-
nekci YrpaiHu, 30KpeMa B YaCTHUHI BMMOT IMIOJ0
CIIBBiHOINIEHHA CTATYTHOIO KaIliTaJy Ta YMCTUX
aKTUBIB TOCIIOJAaPCHKUX TOBAPUCTB. ¥ B3B'A3KY 3
UM JOCJiPKEeHHA NUTAaHb (POPMYBAHHA BJIACHOTO
KaliTady MIiANpueMCTBa Ta JMOTO CTPYKTYPU Mae
0CO0JIVBY aKTyaJIbHICTb.

AHnajiz ocTaHHIX JOCHiJsKeHb 1 IMyOJTiKaIliii
IIpoGsiemn 06Ky ¥ aHasizy pOpMyBaHHA Ta 3MiH
BJIACHOTO KalliTaJly 3aBKIau Oyam B LIeHTpi yBaru
exoHoMicTiB. IIi mpobsieMy AOCIHIIKYIOTBCA B IIpa-
1IAX IIPOBIOHMUX IHO3eMHMUX Ta BiTUM3HAHUX BUEHUX-
exoHomicTiB. IIpoTe y mpanfax y4eHuX He CKJAJIOCHA
€QVHOI AYMKM IIIOJO0 HIPUPOAM IIOHATTA «BJIACHUN
Karmirain», ocobsmBo — y obJsikoBoMmy acrekTti. Jlo-
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CHiMKeHHAMM IpobseM oOJIKYy Ta aHajizy ¢op-
MyBaHHA 1 3MiH BJIACHOIO KaIliTajJy 3aiMaJucsa
Taki BITYM3HAHI 1 3apyOi’kHI BYeHI Ta HaYKOBII,
ak: @. d. Byrunens, C. d. T'osos, O. O. Ranmny-
pos, I'. T. Kiperiues, B. B. Kosassos, M. I. Kyrep,
T'. B. Hamkepcoka, B. [I. HoBogBopcwkuii, B. &. Ila-
aint, O. L. ITmnunenko, 1. P. ITomimyx, M. C. ITymkap,
fA. B. Cokogos, B. B. Conko, B. I'. IIIserp Ta in.

Amnajisyroun ocraHHI mybsikarii, MosxHa Bu-
JimuTy 3apyOisKHMX BYEHUX, III0 3alMaJMcA IIPO-
OJsieMol0 BJIACHOTO KamiTagy, cepen Hux K. AHnpe,
H. ne Amnacracio, Arydpies B. E., JI. Batapnos,
&®. Becra, ByraiioBa A. B., II. Tepctrep, Hdiomap-
me K. B, JlutuvoBa H. A., &. Jlarituep, Mense-
nes M. IO., JI. ITayogi, B. Pirep, K. Puinap Ta in

BaraTo HaykoBLIB po3riaanaloTb 3 Pi3HUX TOUOK
30py mpobJsieMy BimoOpaskeHHA BJIACHOTO KalliTa-
Jy B OOJIKYy ToMy, 110 OyIb-sAKa OpraHizalid, dKa
BeJle BMPOOHMUY UM IHIINY KOMEPIHY NiAJbHICTD,
IIOB/HHA MaTy BM3HAUEHMI KalliTaJ, 10 ABJAE CO-
000 CYKYIHICTH MaTepiaJbHNMX IIHHOCTE i KOIITIB,
¢iHaHCOBMX BKJAJEHDb i BUTPAT HA NMPUAOAHHA IIPaB
i mpmBineiB, HeOOXIAHMX JJIA 3IICHEHHA JOTO roc-
nojapcbkoi miAnbHOCTL. ExonoMicTy posriagaioTsb
IIOHATTA KalliTaJly 3 JIBOX CTOPiH. 3 oxHOro OOKY,
KamiTaJ IMAIPMEMCTBA XapaKTepulye 3arajbHy
BapTicTb 3acobiB y I'pOIIOBi, MaTepiaibHil 1 HeMa-
TepiaJspHI opMax, iHBeCTOBaHUX Yy (POPMyBaHHSA
JI0TO aKTMBIB, a 3 APYIOr0 XapaKTepu3ye HAIPAMOK
BKJIAJJ€HHA 3ac00iB.

BupnisieHHss He BUpilIeHUX paHille YacTUH 3a-
raJpHOi nmpobsemu. Hesparkaroun Ha 3HAYHY KiJb-
KIiCTb JOCIiMKeHb y IIbOMY HaIpAMi, I HUHI icHYE
norpeba BAOCKOHAJIEHHA MeTojoJorii Oyxrajrep-
CcbKOro OOJIIKy BJIacHOTO KamiTasy. JocuTs Baskm-
BUM € IMTaHHA BU3HAYEHHA JKepes (POpMyBaHHHA
BJIACHOTO KaIliTaJy, CTPYKTYPM BJIACHOTO KaIliTaJy,
a TaKOXK JI0TO (PYHKITII.

Mera crarTi. ['ostoBHOIO MeTOMO 1iei poboTu € o~
CHiJPKeHHsA AKepes (POPMYBaHHA BJIACHOIO KaIliTa-
JIy Ha MiAIPMEMCTBI Ta y3araJbHEHHA TeOPEeTUUHUX
3aca] POpMyBaHHA BJACHUX (PIHAHCOBUX pecypciB
MiAIIpUEMCTBa, BUABJIEHHA IIpo0JsieM y hOopMyBaHHI
BJIACHOTO KaIliTajsly Ta JOro CKJIAJOBUX Ha MinIpu-
€MCTBI Ta HaJlaHHSA IIPOIIO3ULIN III0N0 IX yCYHEHHH,;
IIOZIaJIBIIINIT PO3BUTOK TEOPETUYHUX Ta IIPAKTUUHNX
OCHOB 3 IMTaHHA (PYHKII} BJIACHOTO KaIliTajy Ha
MiAITPUEMCTBI.

Buriiag ocHoBHOTO MaTtepiaay. CTBOpeHHA i HOp-
MaJibHe (PYHKIIIOHYBaHHA IMAIPUEMCTB OyOb-AKOi
¢hopmu ByracHOCTI HeMOKJVBE 6e3 (pOpMyBaHHA JI0-
CTaTHBOTO 06CATyY BJIACHOTO Karmitasy. BsacHuit karmi-
TaJI YTBOPIOETHCA 32 PaXyHOK 0cOOMCTOI y4JacTi Biac-
HUKIB y 7ior0 popmyBanHi. [Ipy 11bOMy, CTBOPIOIOYUM
KalliTaJ IIiIIPMEMCTBA, BJACHUK YaCTKOBO BTpPAUYAE
IpAMMII 3B'A30K 3 KalliTajoM, i BiH (akTUYHO cTae
BJIACHVM KalIliTaJIOM IiIIIPMEMCTBA, a He BJIACHUKA.

Buoacuuit xamitanm mignpmemcrBa — 1e QiHaH-
COBi pecypcHu, AKi BOHO BKJIAJIa€ JJIA OpraHizanii i
diHaHCyBaHHA rocrnofapcbkoi aisgnbHOCT. HopMmoro
LA ycmimboi, peHTabesbHOI poboTm migmpuem-
CTBa, JOTO BMCOKOI KOHKYPEHTOCIPOMOSKHOCTI Ha
pMHKY 1 piHaHCOBOI CTifiKOCTI € cuTyallid 3a AKOi
BJIACHMII KalliTaJl CTAHOBUTH OlJIBIILY YaCTMHY JI0OTO
dinaHCOBUX pecypciB.

YupaBJiHHS BJIACHUMM KalliTaJIOM IIOB's3aHe He
TibKM 13 3a0e3nedeHHAM e(EKTMBHOTO BUKOPMUC-
TaHHA BiKEe HaKONMYEHOI Jioro 4dacTuHy, aJje i 3

dopmyBaHHAM BiaCHUX (PiHAHCOBUX peECypCiB, IO
3a0e3neuyoTh MaibyTHIT PO3BUTOK ITiIIIPUEMCTBA.
Boacui pinancoBi pecypcu Kiacu@ikymoTbCcAa 3a
neBHMMU mpKepesamu [1, c. 39] (tabmuia 1).

Tabmnmsa 1
J:xepena popmyBaHHA BiIacHUX (PiIHAHCOBIX
pecypciB mianpuemcTsa

No | Ilsxepesia Crutazi mexepest

1. ITpubyTOK, III0 3aJMIIAETHCA B PO3-
TOPANYKEHH] MiAIIpUeEMCTBa;

Bry- 2. aMOpTM3aliliHi BiipaxyBaHHA Bifg
1. | TpimHi OCHOBHIUX 3ac00iB 1 HemaTepiaJabHNX
IsKepeJsia | aKTUBIB,

3. inmi BHyTpiHI qKepesa popMyBaH-
HA BJIACHUX (PIHAHCOBUX PecypCiB.

1. 3asy4yeHHsA IOLATKOBOIO, I1alf0BOrO
260 aKIlioHEepHOTO KamiTamy;

9 S0BHIIIHI | 2. olepsKaHHA HigIPUeEMCTBOM Oe3IarT-

mxepesa |Hoi piHaHCOBOI mOIIOMOry;
3. iHmi mexepesia pOpMyBaHHA BJIACHNUX
iHaHCOBUX pecypciB.
Y ckiani BHYTpPIMIHIX gKepesa (POpMyBaHHSA

BJIAaCHUX (PiHAHCOBUX pecypciB OCHOBHE Miclle HaJe-
SKUTB IPUOYTKY, 1110 3aJIMIIAETBCA B PO3MOPANIYKEH-
Hi nmignpueMmcTsa. BiH dopmye nepeBaskHy YacCTUHY
jioro BJylacHMX (piHAHCOBUX pecypciB, 3abesmneuye
IpUpPICT BJIACHOTO KalliTaJly, a BinmoBimHO, 1 picT
PMHKOBOI BapTOCTi HifmpremMcTBa.

IleBHy posb y ckJazl BHYTPIIHIX IyKepes BU-
KOHYIOTb TaKOX aMOpTMU3alliliHi BigpaxXyBaHHH,
0cO0JIMBO Ha MiAIPUEMCTBAX i3 BUMCOKOIO BapTiCTIO
BJIACHMX OCHOBHMX 3ac00iB i HemaTepiaJbHUX aK-
TUBIB;, IPOTEe CyYyMy BJIACHOT'O KaIliTaJly MiAIpueM-
CTBa BOHM He 30iJIBLTYIOTH, a JIMIIe € 3ac000M J10To
peiHBecTyBaHHS.

Iami BHyTpimHI gKepesa He IpaloTh MIOMITHOI
poJi y dpopMmyBaHHI BiacHUX (PiHAHCOBUX pecypciB
IiAnIpreMCTBa.

Y ckJajii 30BHINIHIX JKepes (pOpMyBaHHA BJac-
HUX (piHAHCOBMX pecypciB OCHOBHE MicClle HaJIeYKUTh
3aJIy4EeHHIO IJAIPUEMCTBOM JOJATKOBOTO I1ali0BOTr'O
(mIAXoM [OJATKOBMX BHECKIB Yy 3apeecTpoBaHMIi
(martoBmit) KamiTas) abo akIioOHEPHOTO (IIJIAXOM 0-
IaTKOBOI eMicii Ta peaJizanii akiit) kamiraiy.

JlJ1a oKpeMMx TiNNPUEMCTB OJHUM i3 30BHIIIHIX
IoKepes (pOpMyBaHHA BJIACHUX (PIHAHCOBUX pecyp-
ciB Mo)ke OyTu HamaHa iMm OesomsatHa (iHaHCOBA
JIOIIOMOTa, AKa HaJAa€TbCHA, AK IIPABUJIO, JIAIIIE OKpe-
MMM JepsKaBHUM ITiAIIPUEMCTBAM.

Jlo umesia iHIMMX 30BHINIHIX JMKepesl BXOIATH
0e3rIaTHO IepeiaHi MANPUEMCTBY MaTepiasibHi Ta
HeMaTepiaJibHI aKTUBMY, 10 BKJIIOYAIOTHCA JO CKJa-
Iy jioro GaJaHCy.

DopmyBaHHA (hiHAHCOBUX pecypciB migmpuem-
CTBa 3MiVICHIOETHCA 34 PAXyHOK BJIACHUX Ta 3aII03U-
JeHIX KOIITIiB. 3arajbHa cyMa (piHaHCOBUX pecypciB
CKJIAJIa€TbCA Y KOYKHOTO OKPEMOTro MifNpPUEMCTBA 3
TaKMX eJieMeHTiB [2, ¢. 197]:

- Buoacumit kamitas: 3apeecTpoBaHuil (maro-
BMIT) KaliTaJj, JOJAaTKOBMII KaIliTaJj, pe3epBHUIL
KalliTaJs, Hepo3NOoAiNeHNnii NpudyTOK (HEIOKPUTUI
30MTOK) TOLIIO;

- 3abesneyeHHA MabyTHIX BUTPAT Ta MJIATEMKIB,

- IoBroctpoxosi 3000B'sA3aHH,

- IToTouni 3000B'A3aHHA.

Tak, BeJIM4YMHA BJIACHOTO KalliTaJly BU3HAYAETHCA
AK asarebpaiyHa cyma 110TO CKJIAQJOBUX €JIEMEHTIB:
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* 3apeecTpPOBaHOro (IIajoBOro) KaliTagy, AKUiL
BimoOpaskae 3adikcoBaHy B YCTAHOBUMX JOKYMEH-
TaxX 3arajbHy BapTiCTb aKTUBIB, fAKi € BHECKOM
BJIACHUKIB (YyYaCHMKIB) O CTATYTHOIO ¥ IHIIIOTO 3a-
peecTpoBaHOr0 KaIliTally, [IajloBOro KaIliTajy Iig-
IPMEMCTBA BiAIIOBIHO 0 3aKOHOJABCTBA 1 YCTAHOB-
4UX JJOKYMEHTIB, & TaKOYX BHECKIB JI0 OTOJIOIIIEHOTIO,
ajle 11e He 3aPeecTPOBAHOTO CTATYTHOTO KalliTalry.

*  JOJAaTKOBOTO KalliTaJy, AKMI BimoOpaskae
CyMy, Ha fAKY BapTicThb peaJsisallii BUIIYIIEeHUX aK-
11}l IepeBUIIy€e IXHIO HOMIHAJBbHY BapTiCTh.

* pes3epBHOTO KalliTaJy, Akuii BiroOpaskae cyma
pe3epBiB, CTBOPEHMUX BIAIIOBIAHO A0 YMHHOTO 3aKO-
HOZaBcTBa abo yCTAaHOBUMX NOKYMEHTIB 32 PaxyHOK
HEPOBIIOIJIEHOT0 MPUOYTKY MifIIpMUeEMCTBA.

*  HepO3MOoiJeHOro mnpudbyTKy (HEIIOKPUTOTO
30MTKy) — cymm IpuOYTKY, fAKa peiHBecTOBaHA Yy
OianpreMcTBO, a00 cyMa HEIOKPUTOTO 30UTKY.

©  HEOIJIAaYeHOTO KalliTaJgy, AKUI BimoOpasxae
cyMmy B3aboproBaHOCTi BJIACHMKIB (yYacHMKIB) 3a
BHECKAMI JI0 KaIliTaJy.

* BIJIYYEHOTO KaIliTajy, AKMil Iokasye paxkTmd-
Hy cobiBapTicTe akIjiif BjacHOi emicii abo wacTok,
BUKYILJIEHIX TOBapMUCTBOM y JOT0 yHaCHUKIB.

- 3abe3meudeHb ManOYTHIX BUTpAT i IJaTeKiB,;

* IiIbOBOTO (PiHAHCYBAaHHA 1 IINBOBUX HAIXO-
IPKeHb [3, c. 131].

Otixe, BHYTpiIIHIM Ha3uBa€TbCA (PiHAHCYBaH-
HfA, FAKIIO0 BOHO 3JIIVICHIOETBCA 33 PAaXyHOK KOIITIB,
oIlepsKaHMX Bix miAspHOCTI mignpmemcrsa. Ilogat-
KOBe (popMyBaHHA (PiHAHCOBMX pecypciB Bindysa-
€TbCA B MOMEHT CTBOPEHHA MiNPUEMCTBA 33 Paxy-
HOK CTAaTyTHOTO KaIliTaJy.

3oBHINTHE ((iHAHCYBAaHHA — 1I1I€ KOIITH, He
oB'sA3aHi 3 AissbHIiCTIO mimnmpuemcrsBa. Jlo HUX Ha-
JexxarThb [4, c. 431]:

1) xomrTy, Aki MoOGiNi3ylOThCA Ha (piHAHCOBOMY
PUHKY:

© Ipojask akIin, obJiirarfiii, Kpeanr;

* omepalii 3 BaJIIOTOI0 Ta JOPOTOLIHHMMI MeTa-
JIaMu;

* OPOLEHTM 1 NUBiAEHIM 3a IL[IHHMMMU HarepaMu
IHIIIMX eMiTeHTIB.

2) KOIITH, AK]I MiANPUEMCTBO OFEPIKy€e B MOPAM-
Ky IIepepO3IOAiTy:

- IepskaBHI OomKeTHI cyOcumii;

* CTPaXOBIi BiNIIKOYBaHHS,

* (pinaHCOBI pecypcnu, 110 IIOCTYNAIOTh BiJ raJy-
3eBUX CTPYKTYP, acollialliii, KOHIIEePHIB.

Buxopaum 3 Toro, 110 CyTHICTE Oyab-AKOI KaTe-
ropii nmpoaBisaeTbca depeld (PYHKIII, AKI BOHA BU-
KOHYE€, JIOLIJIBHO PO3IJIAHYTH (PYHKIII BJIACHOTO Ka-
mitasy (Ttabs. 2).

fAx G6aummo 3 Tabsmili 2, HAMOLIBII MTOIIMPEHOIO
€ (pyHKIIA BiANOBINAJBHOCTI 1 3aXMCTy IpaB Kpemy-
TOpiB, amke BimoOpaskeHmit B GasaHci mianpuemcrsa
BJIACHMI KaIliTaJ € JJIA 30BHIIIHIX KOPMCTyBadiB Mi-
PUJIOM BiJHOCKH BiAIIOBiaJbHOCTI HA MiAIIPMEMCTBI,
a TaKOXK 3aXJICTOM KPeIUTOpiB BiJf BTpaTy KalliTay.

Tobro BJyIaCHMII KalliTaJl € TapaHTIi€l0 3aXUCTy
IpaB KpeguTopiB 1 KpuTepieM BiANoBifaJbHOCTI
Towmy rapaHTiiiHa (PYHKIA € CIIIB3BYYHOIO 3 (PYHK-
I1i€10 BiZIIOBiZAJIBHOCTI i 3aXMCTy IIpaB KPeaUTOPIB,
BU3HAYEHOIO {HIIVMI aBTOPaMIN.

Kpim rapantii nna B30BHIIIHIX KOpMCTyBauisB,
BJIACHUII KaIliTaJl BUKOHYE 3aXVICHY (PYHKIIIO — ITO-
Kasye, AKe 3HAYEHHA Mae€ BJIACHMII KaliTaJua ajsa
BiacHMKIB. Yum OinbIimit BJacHMII KamiTaJ, TUM

Kpallle 3aXUIEeHNM € MTiAIPUEMCTBO Bijf BIUIMBY 3a-
TPO3JMBUX JIJIA JI0TO iCHyBaHHA (PAKTOPIB, OCKINIbKU
caMe 3a PaxyHOK BJACHOIO KalliTaJly MOKYTb IIO-
KpuBaTUCA 30UTKM HiqIPUEMCTBA.

Tabmanisa 2
PDyHKIiT BJIACHOTO KamiTaxy

ABTOpHK

+ |BiBuap O.JL. [6]

Bugineni dpynrmii

1. Tapanririna (BiznoBizaJsbHOCTI 1
3aXJICTy IIpaB KPeIUTOPiB)

+ |Byrtunens ®.P. [5]
+ | Kosanenko JL.O [7].
+ | Jlosiaceka JLT. [8]
+ | Tepemenko O.0. [9}
+ | Xom'six P.JL [10]

2. loBrocTpoKoBOro (piHaHCYBaHHA
(byHkmia dinancyBaHHA Ta 3abe3-
meyeHHs JIKBigHOCTI)

+
.

n
n
n
n

3. Posnoziny noxonis i akTuBIB
(6asza nmia HapaxyBaHHA AuBimeH- |- [+ |+ [+ |+ | -
ZIiB 1 po3noziny mariHa)

4. OcHoBomoJioKHa (PYHKIIiA
3aCHYBaHHA Ta BBEeJIEHHA B IO +|-|-|-|+]+
HigIIpuemMcTBa)

5. CamocriitHocTi i Bitagn -

6. KpenurocrpomoskHOCTI -

Fl+ [+ +
1
1
1

+
+
7. diHaHCYBaHHA PUBUKY -+
8. Kommnencarii ronecenux 30uTkKis | - | +
9. PerynarusHa + - -|-1-|+
10. Opranisaiitaa +l--]-]-1+

11. loBroTepMiHOBOI'O KpenuTy-
BaHHA

12. 3axmucrHa (yHKIiA - --]+]-

13. Dyuxruia ynpaBiiHHA Ta
KOHTPOJIIO

14. PernamMHa (penpeseHTaTVBHA)
QpyHKIA

BasxkamBoio € TakoK (PYHKINA TOBIOCTPOKOBOTO
diHaHCYBaHHA — BHECKM y BJIACHMII KalliTaJg Mo-
JKYTb BMKOPUCTOBYBaTUCA NJA (PiHAHCYBaHHA OIle-
panifiHol Ta iHBeCcTUIiVHOI HOiAJBHOCTI HimIpueM-
CTBa, a TaKOK JJIA IIOrallleHHA 3aboproBaHOCTI 3a
IIO3MKaMH, IIPOTATOM TPMBAJIOTO IIEPiony dacy.

Kpim Toro, BJacHMII KamiTasJ CIIysKUTb 0a30I0
IJIs HapaxXyBaHHA IOUBiIeHAIB 1 posnoniny MmaiiHa,
1[I0 € BasKJIVBYUM JJIA 3aXJICTY KOPIIOPATUBHUX IIPaB
BJIACHMKIB Ta e(EeKTMBHOTO PO3MOALIY IO TOr0 HUu
igmoro (GOHAY MiANPMEMCTBA. 3 JAHOI (PYHKI€I0
neperrTaeTbea (PYHKI[A KOMIIEHCAIlil ITOHEeCeHUX
30MTKIB — TMM4YacoBi 30MTKM MAaIOTh IIOTAIIATICh 3a
PaxyHOK BJIACHOTO KaIliTaJry.

IIpn BuxoOni 3aCHOBHMKA 3 TOBapucTBa Ta INIpHU
JikBimanmii migmpmueMcTBa BU3HAYAETHCA YacTKa
KOYKHOTO 3aCHOBHMKA IIPY PO3MOALJI HmpuOYTKY Ta
30UTKIiB, a TaKO}K y MaliHi IifIpmeMcTBa, TUM Ca-
MMM peasi3yeTbCa PeryATUBHA (PYHKIIA.

DyHKIiA [OBroTepMiHOBOTO KPeIUTYBaHHA — Ie-
pebyBae B poO3mOpAMKEHHI MiAIpMEMCTBA HeoOMe-
SKEHUII Jac — € aHaJIoriyHa A0 (PYHKIII JJOBrOCTPO-
KOBOTrO (piHaHCYBaHHA, BUKOPUCTAHHA OCTaHHBLOTO
TepMiHy € OlibIl AOUIJbHIINIMM, 3Baskaruy Ha 00-
MEe’KEeHICTh KpeauTyBaHHS.

Brnacumit kamitan y uacTuHi craTyTHOro € di-
HaHCOBOIO OCHOBOIO JJIS ITOYATKY JAIAJBHOCTI HOBOTO
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cy0'eKTa rocriofapoBaHHA — (PYHKIIIA 3aCHYBaHHA Ta
BBEJIEHHA B JiI0 MiAIPHEMCTBA a00 OCHOBOIIOJIOMKHA.

DyHKIIA caMOCTiIHOCTI Ta BJjanu nependadac,
1110 pO3Mip BJIACHOTO KalliTajJly BM3Hada€ CTYIiHb
He3aJIe}KHOCTI Ta BILJIMBY JOro BJIACHMKIB Ha Iifg-
IIPMEMCTBO.

YacTka K BJIACHOTO KAaIliTaJy B aKTHUBaX € IIO-
Ka3HMKOM ILJIATOCIIPOMOXKHOCTI IANIPUEMCTBA, III0
BKa3ye Ha IHNTY BajKJIMBY (PYHKIIIO — KpeauTo-
CIIPOMOSKHOCTI — y pasl HaJlaHHA KpenuTy, 3a iH-
X PIBHMX YMOB, IlepeBary HaJalOTb MiAIpUEM-
CTBaM 3 MEHIIIOI0 KPeJuTOPChKOI 3aboproBaHicTio i
OiNIBIIIMM BJIACHUM KaIliTaJIOM.

Kpim Toro, BracHmit kamitasn ginancye pms3mMKOBi
IIPOEKTH, IiJ AKI BayKKO 3aJIy4MTM KOIITU CTOPOH-
HiX iHBecTOpiB, 1[0 Bimobpaskae (pyHKIiA iHAHCY-
BaHHA PUBUKY.

BucnoBku i mpomoaunii. BiacHmii KamiTas ciy-
SKUTB (PAaKTOPOM, III0 BIJIVBAE Ha YIIPaBJIHHA TOBapM-
CTBOM, aJ?Ke Jepes3 HbOTO BU3HAYAETHCA OpraHizaliiliHa
CTPYKTypa IiAIPMEMCTBA i TUM CAMMM pPeasli3yeThbCs
opraHizarliiina pyHKITA, & TAKOXK PYHKITA yIIpaBJIiH-
HA Ta KOHTPOJIIO. BBajkaemo, 1110 gaHi (PYHKIII BiKe €
OIIOCEPEeIKOBaHNMI, aJle BayKJIMBUMU JIJIA e(DEKTUBHO-
TO (PYHKITIOHYBaHHA MiIIPUEMCTBA.

IITe opHi€o omocepeaKOBaHOI (PYHKIIEI0 BU-
CTyIIa€ peKJaMHa (pelpel3eHTaTUBHA) (PYHKI[A —
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JIOCTaTHIMI po3Mip BJACHOTO KalliTajJly HIiAIpUeM-
CTBa CTBOPIOE IIAIPYHTA IJIA OOBIpM [0 HBOTO He
TinbKM 3 OOKYy iHBecTOpiB, a ¥ 3 OOKy IOcTadvaJib-
HUKIB (paKTOpPiB BMPOOHMIITBA 1 CIIOKMBAYIB TOTO-
Boi mpoxyxuii [11, c. 153].

PopmyBaHHA BJIACHOTO KalliTaJly Ma€ IIEBHY CIle-
IMQiKy, 3yMOBJIEHY OpraHisalliiiHO-IIpaBOBOO (hop-
MOIO JiAJIbHOCTI MiANIPMEMCTB, Yy BIiAIIOBiIHOCTI A0
YMHHOTO 3aKOHOAaBcTBa YKpainm. 1o crneumdiry
CJIiT BpaxoBYyBaTH AK IIPM 3aCHYBaHHI TOTO 4 iH-
IIIOT0 BUAY MiAIIPMEMCTBA, TakK i 1Ja 3abesnedyeHHA
eeKTMBHOI roCIoJapChKoi AiAMBHOCTI JAHOTO IIif-
IIPMEMCTBA y Maii0yTHbOMY.

30isbIIeHHA BJIACHOTO KamiTajJy MOMKJMUBE 3a
YMOBM POCTY BEJNYNHM CKJAJIOBMX, AKI ITOBUTUB-
HO BILJIMBAIOTh Ha }10TO po3Mip Ta MiHimizamii Tmx
€JIEMEeHTIB, AKi CIPUUYMHIOIOTE HA HHOTO HEraTWB-
HUI BILJIVIB.

Buxopaun 3 pe3ysbpTaTiB AOCIHiIKEHHA (PYHK-
LIiJ1 BJACHOTO KalliTaJy BCTaHOBJIEHO, 1110 BiTUM3HAHI
Ta 3apyOi’KHI BUeHi BUIIIAIOTH TaKi OCHOBHI (PyHK-
1ii: rapauTiliHy; DOBIOCTPOKOBOTO (PiHAHCYBaHHS;
PO3IOLIY MOXONiB i aKTHUBIB, OCHOBOIIOJIO}KHY; Ca-
MOCTITHOCTI BJIazM; KPeIUTOCIIPOMOXKHOCTI; (hbiHaH-
CyBaHHA PU3UKY; KOMIIEHcallil ITOHeceHuX 30UTKIB,
PEeryJATUBHY; OpraHisaljiiiHy; [JOBTOTEPMiHOBOI'O
KpeIUTyBaHHA; 3aXJICHY; YIIPABJIIHHA Ta KOHTPOJIIO.
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NBuenko JIL.B., ¥Yaosux H.JL.
KMEBCKMI?’I HaLH/[OHaJH::HI/HL/'I BKOHOMMYECKU YHUBEPCUTET VIMEHN! Ba,IH/IMa reTbMaHa

COBCTBEHHBIN KAIIUTAJ: UICTOYHIUKN ®OPMIPOBAHNS 1 GYHKIIUN

AHHOTAA

B cratbe paccMOTpeHBI MCTOYHUKM (DOPMMPOBAHMA COOCTBEHHOTO KalyuTajla Ha IPeANpUATHN. PacKpBITHI
ocobeHHOCTM (POPMUPOBAHMUA OTHAEJIbHBIX COCTaBJIAIIIMX COOCTBEHHOro Kammrata. ViccienmoBaHa mIpupojna
cobCcTBEHHOrO KammraJsa depe3 (PYHKIMM, KOTOPBIE OH BBINOJHAET Ha mpennpuaTtnn. O6obiieHb! TeopeTu-
YeCKMe OCHOBBI (DOPMUPOBaHMA COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB IPENNPUATUA, 00eCledMBaIOIINX €ro
Oynyiee pasBuTue. BoiaBieHb! IpobeMbl (DOPMUPOBAHMA COOCTBEHHOIO KalyuTala Ha IPeANpUAaTUN U JaHb
IIPEIJIOMKEHNA 10 X YCOBEPIIEHCTBOBAHMIO.

KuroueBble coBa: COOCTBEHHBIN KaIMTaJ, MICTOYHUKY (DOPMUPOBAHNSA, BHYTPEHHIE VICTOYHVKY, BHEIIIHNE MC-
TOYHMKY, (DYHKIMM COOCTBEHHOIO KalMTaJa, COCTABJIAININE COOCTBEHHOIO KaIluTaJla.
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OWN CAPITAL: SOURCES OF FORMING AND FUNCTIONS

Summary

In the article the considered sources of forming own capital are on an enterprise. The features of forming
of separate constituents of own capital are exposed. Investigational nature of own capital through functions
which he executes on an enterprise. Generalized theoretical principles of forming of own financial resources
of enterprise, which provide him future development. The problems of formation of own capital in the
company and submitted proposals for their improvement.

Keywords: own capital, forming sources, internal sources, external sources, functions of own capital,
constituents of own capital.



