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Cexuyis 1. Dinancosi incmpymenmu po3eumKy eKoOHOMIKU 8 Nepiod 80EHHO20 CIAHY

T'onenxo Bikmopia Mukonaigna,

3000y8auKka suwoi ocgimu,

1V kype, cneyianvricms 071 « Obaik i 0n00amKy8auHY,

HAYKOBUIl KEPIGHUK:

Binnuuvka Oxcana Anamoniiena,

KaHouoam eKoHOMIYHUX HAYK,

Odoyenm Kageopu ginamncis, ooiKy

ma Qinancosoi besnexu,

Ymancovkutl oeporcasnuti neoazoeiunuil ynigepcumem imeni Ilasna Tuyunu

TEOPETHUYHI ACIHHEKTU ®OPMYBAHHSA BJIACHOI'O
KAIIITAJY IIAITPUEMCTBA

3apa3 B VYKpaiHi ICHYIOTb pI3HI (GOpPMH BJIACHOCTI, TOMY IIOCTa€
HAJ3BUYAalHO BAXKJIMBE 3aBJIaHHs BUBUYEHHS (opMyBaHHS, (DYHKI[IOHYBaHHS Ta
BIJITBOPEHHS MIANPUEMHHULIBKOTO KamiTarny. OHa 3 1ijei mianpueMcTBa J03BOJISIE
OI[IHUTH SIK BIUIMBa€E (IiHAHCOBA CTPYKTypa KamiTaly Ha MNPUOYTKOBICTh
MIPUEMCTBA, IO MOKJIUBO B PE3yJIbTaTl PETEILHOTO aHaNI3y WOTo AiSUIbHOCTI.
CTpyKTypoOI1o KamiTaty, BiJIMOBIIHO J0 3MIH BHYTPIIIHIX 1 30BHIIIHIX 0OCTaBUH,
NOTPIOHO pallioHATBHO KEPYBaTH.

HezanexHo Bix ¢opMH BIaCHOCTI HOPMajbHE CTBOPEHHSA I ICHYBaHHS
MiAIPUEMCTBA HEMOXJIMBE O0€3 CTBOPEHHS JOCTaTHBOTO OOCSTY BIACHOTO
KamiTany. BriacHuil KamiTan CTBOPIOETHCS 0€3MOCEPEAHBOI0 YYACTIO BJIACHUKIB
mignpruemMcTBa. OiHAHCOBI pecypcH € HalBaKIMBILIUM OpraHi3aliifHUM pecypcoM
MIIIPUEMCTBA, a KaliTal — OJTHUM 13 OCHOBHUX (pAaKTOPiB BUPOOHULITBA, SIKUIl Ma€e
Barome 3Ha4yeHHs i1 (YHKIIOHYBaHHS Ta (DIHAHCOBOI CTIMKOCTI MiANPUEMCTBA.
[ToyaTkOM BUHUKHEHHS 1 MOJANBIIOTO (DYHKIIIOHYBAHHS IMIMPUEMCTBA € KaIiTal,
SIKUH B X011 JISTILHOCTI J03BOJIsIE 3a0€3MCYUTH IHTEPECH BIIACHUKIB, TIEPCOHATY Ta
JepKaBu.

HaiiBaxxnuBimmMm xepenoM ¢GiHaHCYBaHHS 1HBECTHUININHOI, (iHAHCOBOT Ta
OCHOBHOI (ITOTOYHO1) AISTILHOCTI MIAIMPUEMCTBA € BIACHUMN KariTal, OCKUTbKU BiH
CKJIaJIa€ThCSl HE JIMINE 3 BHECKIB 3aCHOBHHMKIB, JIOJATKOBOTO KariTaay, a U 3
HEPO3MOIIJIEHOTO MPUOYTKY (HEMOKPUTUX 30UTKIB), 1[0 BUCTYMAIOTh TapaHTIEO
(b1HaHCOBO1 CTA0IBHOCTI, JIKBIJHOCTI Ta IJIATOCIPOMOXKHOCTI MignpueMcTBa. [1,
c. 163-165].

BnacHi (QiHaHCOBI pecypcH MIANPUEMCTBA MOXXHa Kiacu(dikyBaTu 3a
TESIKUMU JKEpeTlaMu:

* BHYTPIIIHI JKEpea — 0 HUX BIIHOCUTHCS MPUOYTOK, 10 3aJUIIAETHCS Y
BUKOPHUCTaHI MiANMPUEMCTBA, aMOPTHU3ALIIMHI BiJIpaXyBaHHs BiJl OCHOBHUX 3ac001B
Ta HEMaTeplaJibHUX aKTHBIB, 1HII BHYTPIIIHI JpKepela (OpMyBaHHS BIIACHHUX
(hiHaHCOBUX peCypCiB);

* 30BHINIHI JDKEpena — J0 HUX BIAHOCATHCS 3aly4deHHS J0JIaTKOBOTO,
nmaioBOro ab0 aKI[IOHEPHOTO KammiTary, OTPUMaHHS MMANMPUEMCTBOM O€3IIaTHOI
¢iHaHCOBOI MOMOMOTH, IHIN JKepena QopMyBaHHS BiIacHUX (HIHAHCOBUX

pecypciB).
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Y cTpykTypl BHYTpIIIHIX JKepel (opMyBaHHS BIACHUX (HIHAHCOBUX
pecypciB TOJOBHE Miclie 3aiiMae MPUOYTOK, IO 3AJIMIIAETHCS Y BUKOPUCTAHHI
nianpueMcTBa. Bin ckiagae 3HaYHY 4acTKy MOro BIacHUX ()IHAHCOBUX PECYPCIB,
3abe3reuye 301IbIIIEHHS BIACHOTO KaIliTajly, 1 BHACHIIOK 301IbIIY€EThCS PUHKOBA
BapTICTh MIAIPUEMCTBA.

Jlessiky poiib 'y CTPYKTYpl BHYTPIIIHIX JKEpPENT BHUKOHYIOTh TaKOX
aMOpPTHU3aIlifHI BipaxyBaHHs, MEPEaAyCIM 1€ Ma€ BITHOIIECHHS JO0 MiANPHEMCTB,
K1 MaroTh JOPOTOBapTICHI OCHOBHI 3acO0M Ta HeMaTepiajlibHI aKTUBHU, MPOTE
BJIACHH KamiTall MiAIPUEMCTBA BOHU HE 301JIbIIYIOTh, a TUIBKHU € CIIOCOO0M H0ro
pEIHBECTYBaHHSI.

[Hmi BHYTpIilIHI JpKepena He BIAITPalOTh MOMITHOI PO Y CTBOpPEHHI
BJIACHUX (DIHAHCOBUX PECYPCIB MiAMPHUEMCTBA.

Y CcTpyKTypl 3OBHIIIHIX JKepeld (OopMyBaHHA BIacHUX (HiHAHCOBHX
pECypCiB TOJIOBHE MICIE HAJICKUTh JO0JATKOBOMY I1ailOBOMY KamiTaiy, sKe
HIIPUEMCTBO 3ajTy4ya€ IUIIXOM JOJIAaTKOBUX BHECKIB Yy 3apEeCTpOBaHUMN
(maitioBuit) kamiTan a00 aKIIOHEPHOMY KalliTaly SKUW 301IbIIYETHCS HUISIXOM
JI0IATKOBOI eMicii Ta peaiizallii akiii.

Jist mesikux TiAIPUEMCTB 30BHIMIHIM JKEPETIOM (OpMyBaHHS BIIACHUX
(b1HaHCOBUX pecypciB TakoX Moxe OyTH HajaHa iM Oe3oruiaTHa (QiHaHCOBA
JIOTIOMOTa, KA 3a3BUYail HAIA€ThCS JIJIS IEPKABHUX MAIPUEMCTB.

[HIMMKY  30BHIIIHIMH JKEpEIaMu MOXYTb OyTH MaTtepiaibHl Ta
HeMaTtepiaiabHl aKTUBHU K1 OTpUMaH1 MIAIPUEMCTBOM O€3IIATHO Ta BKIKOYAKOTHCSA
710 CKJIaJy Moro OayiaHcy.

Otxe, piHAHCOBI pecypcH MIAMPUEMCTBA CKJIAIAIOTh BIACHI Ta 3aM03UYeH1
kowTd. CTpyKTypa (PIHAaHCOBUX PECYPCIB KOXHOTO OKPEMOIO IMiANPUEMCTBA
BKJIFOYA€E TaK1 €JIEMEHTH:

* BJIACHMM KamiTall, KWW CKJIAQJa€ThCs 13 3apeeECTPOBAHOTO (ITalOBOTO)
KamiTaiy, J0JaTKOBOTO KariTaly, PEe3epBHOIO KamiTaly, HEpO3MOA1ICHOTO
npuOyTKy (HEMOKPUTOTO 30UTKY) TOIIIO;

* 3a0e31eyeHHs] MaOyTHIX BUTPAT Ta IUIATEXKIB;

* JIOBTOCTPOKOBI 3000B'sI3aHHS;

* IOTOYHI 3000B'A3aHHSI.

Bennuuny BmacHOTO KamiTaldy MOKHA BU3HAUUTH K alnreOpaiuyHy cymy
HOr0 CKJIaJ0BUX:

* 3apeecTpoBaHui (MaloBMM) KamiTall, IO BigoOpaxkae (ikcoBaHy B
HOPMAaTHBHUX JOKYMEHTaxX 3arajbHy BapTICTh AaKTWUBIB, sKI OyJluW BHECEHI
BJIACHUKaMHU (y4aCHUKAMU) JI0 CTAaTYTHOTO M 1HIIIOTO 3apeeCTPOBAHOIO KarmmiTaty,
naioBOro KamiTaiay MiJNpUEMCTBA BIAMOBIIHO O 3aKOHOAABCTBA 1 HOPMATUBHUX
JOKYMEHTIB, a TaKOX BHECEHI JO OTOJOIICHOro, aje IIe HEe 3apeecTPOBAHOTO
CTaTyTHOTO KamiTaly;

* TOJATKOBUN KariTal, 10 BiI0Opakae cymy, sika JOPIBHIOE PI3HUII MIXK
BapTICTIO peati3allii BUMYIIEHUX aKIliid Ta X HOMIHAJILHOIO BapTICTIO;

* pe3epBHMI KamiTayJ, W0 BiIOOpakae CyMy pe3epBiB, CTBOPEHHX
BIJIMTOBITHO JI0 YAHHOTO 3aKOHO/JABCTBA a00 YCTAHOBUMX JOKYMEHTIB 32 PaXyHOK
HEPO3MOIICHOTO TPUOYTKY MiAPUEMCTBA,;

78
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* HEpPO3MOJIICHUN MPUOYTOK (HEMOKPUTUN 30UTOK) - cymMa MpUOYTKY, 110
pEeIHBECTOBaHA y MIANPUEMCTBO, a00 CymMa HEMTOKPUTOTO 30UTKY;

* HEOTUTAaYeHHUH KariTaj, TOOTO cyMa 3a00proBaHOCTI BIIACHUKIB (YUaCHUKIB)
32 BHECKAMH JI0 KaIliTaiy;

* BUJIYUYCHHUH KamiTaj, 110 Moka3zye (akTUYHy cOO1BapTICTh aKIlii BIACHO1
eMicii a00 4acToK, sIKl BUKYILJICHI TOBAPUCTBOM Y MOT'0 YYaCHHUKIB;

* 3a0e31eUYeHHsT MalOyTHIX BUTPAT 1 IUIATEXKIB,;

* HiJTbOBE (piHAHCYBAHHS 1 I[LIBOBE HAJIXOKEHb [2, ¢. 11-12].

Baxxn1uBiCTh BIACHOTO KamiTalxy il MIANPUEMCTBA TOSCHIOETHCA
(GYHKIIISIMU, SIK1 BIH BUKOHYE:

1) noBroctpokoBe (hpiHaHCYBaHHS — MIJIPUEMCTBO MOXKE PO3MOPSIKATUCH
BJIACHUM KarmiTaIoM HEOOMEKEHUM TEPMIHOM,;

2) BIAMOBIATBHICTD 1 3aXUCT MPaB KPEIUTOPIB — depe3 BIAOOpaKeHUil B
OanaHCl MAMPUEMCTBA BIACHUN KalliTaJl 30BHIIIHI KOPHUCTYBaul MOXXYTh OI[IHUTH
BIJIHOCUHM BIJIMOBITAJIBHOCTI Ha TIANPUEMCTBI, a TaKOX II€ € 3aXHCTOM
KpPEIUTOPIB BiJl BTPATH KariTaly;

3) KOMIIeHcallil TMOHECEHUX 30MTKIB — THMYacoBl 30MTKH TMOBHUHHI
MOKPUBATUCh BJIACHUM KaIliTaJIOM;

4) KpeAUTOCIIPOMOKHICTD — MPU HAJIaHHI KPEIUTY, 32 1HIIMX PIBHUX YMOB,
nepeBara OyjJe HaJaBaTUCh MIANPUEMCTBY, Yy SIKOTO MEHIIA KpPEIUTOPChKa
3a00proBaHICTh 1 OUIBIIMI BIACHUM KamiTaln,

5) ¢dinancyBaHHS PHU3UKY — KpPEIUTOPU MOXKYThb HE MOTOJUTHUCH I100
BUKOPUCTAHHA BJIIACHOTO KamiTaly 3/1MCHIOBAJIOCH JIs (PIHAHCYBAaHHS PU3HKOBUX
IHBECTHIIIMN;

6) caMOCTIMHICTh 1 BJlaJJa — BEJIMYMHA BJIACHOIO KamiTaly I0Ka3ye
HE3aJICKHICTh Ta BIUIMB HOTO BJIACHUKIB Ha M1AMPUEMCTBO;

7) poO3MOALT JOXOIYy 1 aKTHUBIB — 3a OCHOBY PO3MOJLTY (HiHAHCOBOTO
pe3ynbTaTy Ta MaifHa y pasi JiKBiJamii MiJNPUEMCTBA OEPYTh YACTKH OKPEMUX
BJIACHUKIB Yy KariTai,

8) BU3HAUCHHS CTYNEHsS BJIAJX KOXXHOTO 3 BJIACHUKIB IMOJO0 MPHUIAHSATTS
pillieHb 3 YIpaBJIIHHS MIANPUEMCTBOM — YUM OUIBIITY YAacCTKy BJIACHHK MAa€ y
CTaTYTHOMY KarliTaji (4uM OLIBIINI MaKeT akKiliil BiH Ma€), TUM BHIIUNA CTYMIHb
HOT0 BIUIMBY HA IMiANPUEMCTBO.

HaiiGinpl nOmMpeHuMU TPUYUHAMH, SIKI MOXYTh CIPUYUHUTH 3MIHY
BEJIMYUHU BJIACHOTO KamiTajy €:

— eMiCisl HOBUX aKIlii, sika CIpUYUHSE 30UTbIICHHS BEJIMYMHU CTAaTyTHOTO
KarmiTany, a TaKoX 3a JEIKUX YMOB €MICIMHOTO 1I0XOY;

— MepeoliHKa MallHa — BHACIIOK YOT0 BiAOYBa€eThCs 301IBIICHHS PE3EpPBY
MEPEOITIHKH, a BAPTICTh HEOOOPOTHUX AKTUBIB JOBOJUTHCS JI0 CIPABEIIUBOI;

— 3MiHA OIIIHKK (h1HAHCOBUX 1HCTPYMEHTIB JOBEJACHHIM iXHBOT BAPTOCTI 10
CIIPABEIJINBOI;

— 3MiHa OILIIHKH CTaTel, BAPAKECHUX B 1HO3eMHIl BajioTi [3, ¢. 147-148].

B 3anexxHocTi Bim  OpraHizamiiHO-TpaBoBOi  (GOpMHU  JISITBHOCTI
MIIIPUEMCTBA CTBOPEHHSI BJIACHOTO KamiTaly € Crenu(pidHUM TPOIEecoM dYepes
YUHHE 3aKOHOJABCTBO YKpaiHW. | TOMy Mpu CTBOPEHHI MiJMPUEMCTBA Ta MOTO



Cmpamezis pozsumky Ykpainu. (inancoeo-exoHOMIYHUL Ma 2YMAHIMAPHUL ACHeKmu

noJajbinoi e(eKTUBHOI MiSIBHOCTI y MalOyTHbOMY, HE3aJeKHO BiJ HOro
opraHi3aiiifHo-1npaBoBoi ¢opMu NOTPIOHO B3ATH JI0 YBATH 1[I0 BIACTUBICTb.
Benmnuuna BnacHoro kxamitany Oyae 301IbIIYBaTUCh, JIWINE 3aBISKU
PUPOCTY BEIMYWHU HOTO €IIEMEHTIB, SKI MAarOTh MO3WUTHBHHUI BIUIMB Ha HOTO
BEJIMYKHY, & TAKOX IMPU MIHIMI3aIlli TUX CKJIQJIOBUX sIKI MAIOTh HETAaTUBHUN BILJIUB.
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POJIb BINCBKOBUX OBJIITAIIINA Y ®IHAHCYBAHHI
JIEPYKABHOT'O BIOJKETY Y BOEHHUMH ITEPIO/I
[lin wac mnoBHOMacmTabHOI BIWHKM YKpaiHM 3 pociero, koiu Oyna
HEOOXIJHICTh HEraHO 3HAWTH JOJATKOBI JpKepena (iHAHCYBaHHS IS
3abe3neueHdss norped 30poiinnx Cun YkpaiHu, MPOTUCTOSHHS arpecopy Ta
MIATPUMKH €KOHOMIKH, OyJIO BUPIIIIEHO BUITYCKATH BIHCHKOB1 OOJIITAIlil SIK OJIUH 3
IHCTPYMEHTIB HakomuueHHsa (iHaHcoBux pecypciB. Ili BikicbkoBi oOmirarii
MpeacTaBisid co00t0 (OpMy BHYTPIIIHBOI JAEPKABHOI MO3UKHU, JOCTYIHY SIK
IOPUINYHUM, TaK 1 GI3MYHUM 0c00aM, a TAKOXK HEPE3UIAECHTaM.
3a iHpopMali€ro, HagaHo MiHICTEPCTBOM (PiHAHCIB, OCHOBHHUM JIXKEPEIIOM
(1HaHCYBaHHS JE€p>KaBHOrO OOJKETY T Yac BOEHHOIO TNEPIOy CTallo
npua0aHHsd ypsAOM BIMCbKOBUX oOumiramiii yepe3 HamionHanbHuii OaHK 3a
JOTIOMOTO10 eMicii TpuBHi. J{pyrum HallOLIbII BaKJIMBUM JXKEPEIOM CTaI IPAHTH
Big ypsay CHIA. Ha Tperbomy Micii 3a 0OCATOM HaAXOJKEHb 3HAXOAMUJIOCH
pO3MillleHHsT 00JIiraiid BHYTPIIIHKOI JIepKaBHOT MO3UKH, BKIIOYAIOUN BIMCHKOBI
oOmirartii. | Ha yeTBepTOMY MicIli Oyna gormomMora Bijg €Bporeiicbkoro Coro3sy, [6]
[Tounnaroun 3 24 mrororo, Hamionanenuii 6ank Ykpainun (HBY) kymus
BIMCHKOBI oOOmiramii Big ypsay Ha cymy 400 wmimespaiB rpuBeHb. Jlis
¢dinaHcyBaHHS 1Ii€i orepariii Oyna 3aiiicCHEHa eMicis TPUBHI HAa Ty camy CyMYy.
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