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VYkpaina

HAIIPAMHU YTOCKOHAJIEHHA OBJIKY BJIACHOI'O KAIIITAJTY
HIAIIPUEMCTBA

OnHuM 13 HaMCKJIAMHIMIMX 3aBJIaHb, K1 BUPIIIYIOTHCS y TMPOIECT MPUHHSATTS
(hiHAHCOBUX pIIlIEHb, € BUOIP ONTUMIZAIIAHOI CTPYKTYpH BJIACHOTO KamiTaly, sKa
nepenabavae  ONTUMAJbHE CHIBBIIHOIIEHHS BJIACHUX 1 3alydye€HUX JIKEpe
nianpueMcTBa. O1HAHCOBUN CTaH MIANMPUEMCTBA BBAXKAETHCA HAMKpaIIHMi, SKIIO Y
HOro CTPYKTypl MEpeBUIIYE YacTKa BIACHOTO 0O0OpOTHOro Kamitaimy. Tomy
aKTyaJbHUM € JOCIIKEHHS! MOPSAAKY OONIKY BJIACHOIO KamiTally MiANPUEMCTBA Ta
YCYHEHHSI HEJIOJIKIB B MOT0 OOJIIKY.

Ha croroni opranizaiiisi 001Ky BJIACHOTO KamiTally Ma€ psiJi HEAOJIKIB, 30Kpema:
BIJICYTHICTh OKPEMOrO CTaHAAPTYy Il OOJIIKY BJIACHOTO KaliTally; HEBpaxXyBaHHS
BIUIMBY €KOHOMIYHUX (DAaKTOpIB Ha BEJIMYMHY BJIACHOTO KamiTaly; y Hakas3l Ipo
OOJIIKOBY TMOJITUKY BIACYTHIM MYHKT MpPO OOJIIK CKIIaJOBUX BJIACHOTO KamiTamly;
BIJICYTHICTb y HaKa3l Mmpo 00JIIKOBY MOJITUKY MIMPUEMCTBA MOPSIAOK OOJIIKY BUILIAT
y pasi BUXOJY 13 TOBapUCTBA; HEIOCKOHAIICTh aHAIITUYHOTO OOJIKY 32 OKPEMUMU
CKJIAJIOBUMH  BJIACHOTO  KaImiTany; BIJICYTHICTh  HOPMAaTHBHO-METOIMYHHX
peKOMeH Iallii 111010 00JIiKY BiIacHOTO Karmitany [1].

JIist ynockoHajeHHs 00Ky BJIACHOTO KamiTaly Ha MiANPUEMCTBI HEOOXITHO
BHecTH 3MiHM 10 Hakazy rnpo 006J11KOBY MOJTITUKY MiAMPUEMCTBA, BUALUIABIIN OKPEMUM
MyHKTOM OOJIIK BJIAaCHOTO Kamitany. Ha maHomy miinpueMcTBi 1€ MUTaHHS HaOyBae
0CO0JIMBOI aKTyaJIbHOCTi, TOMY I1I0 B YMOBaX KpHU30BOr0 CTaHY HEOOXI1/IHI JOKOPIHHI
3MIHU B JISUTBHOCTI MIAMPUEMCTBA QX A0 MOMJIMBOTO MPOJAXy YaCTUHU OCHOBHUX
3aco0iB. Yepes 1ie aaMiHIcTpallii moTpiOHa iHPopMalis, 3 SKOK YaCTUHOIO aKI[IOHEPIB
MOKHa TMPOBECTH OMEPATUBHO-PO3’SICHIOBATBHY POOOTY B TMOTOYHOMY MOPSIIKY 3
METOI0 3apyYEHHS MIATPUMKOIO peopraHi3aliiHuX pillleHb Ha 300pax akiiOHEPIB.

HeoOxigno mnependauntv aHaMITUYHUN OOJIIK JOJATKOBOIO KalliTaly 3a
y4aCHUKAMH, a TAKOK MOPSAIOK OI[IHKM BHECKIB 3 OTJISIIY Ha Te€, IO JAJIS MiAMPHEMCTBA
€ aKTyaJIbHUM 3aJTy4eHHS 1HBECTHULIIN, TOMY y BUIIJIKy MOSBH 1HBECTOPA, SIKUI 3aX0ue
3pOOUTH BHECOK SKMMOCH BHIOM aKTHBIB B OOMIH Ha aKIlii MAMPUEMCTBA, CUTYaIlis 3
OLIIHKOIO Takoro BHECKY 3aJMINAEThCS HEBU3HAUEHOIO Ha JaHUW yac. B mpomy x
KOHTEKCTI OakaHo Oyno O BeCTH OKpeMuil aHAMTHYHUNA OOJIK KIUTBKOCTI aKIlin
MPAIiBHUKIB TAMPUEMCTBA, SIKI MOXKYTh OyTH HUMHM TpojaHi. Takuii 00K HaIaCTh
aaMiHICTpaIliil manpueMcTBa iHGOpPMAIIiio, Ky KUIBKICTh aKIlid 1 3a SKY IIHY MOKHA
BUKYNHUTH B aKI[IOHEPIB 3 METOI0 (hOPMYyBaHHS MAKETy 1 mepenadi Horo MOKIMBOMY
1HBECTODY.
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[ToBHOIIIHHE BUKOPHUCTAHHS CYYaCHMX €(EKTHBHHMX MPOTPAMHHUX MPOJYKTIB
J03BOJIMII0O © 3HAYHO IIJABUIMUTH €()EKTUBHICTh YIPABIIHCHBKOIO OOJIIKYy Ta
320€3MeUYnTH KOMIUIEKCHE BUKOPUCTAHHS TIepBUHHOT 1H(PopMaIlii 1y motped 00Ky,
aHaJli3y Ta ayAUTY CTaTyTHOTO KaIiTamy.

B ymoBax puHKOBOi €KOHOMiKM 1H(OpMAIlisS MIOAO0 KamiTany MiJIpHUEMCTBA €
HEOOX1THOIO YMOBOIO MPUIHSATTS CTpATETIYHUX PIIIEHb Y Taily31 BUSHAYEHHS JKepell
cpopMyBaHHﬂ CbiHaHCOBI/IX pecypciB Ta iX PO3MIIICHHS B aKTHBaX HiI[HpI/I€MCTBa Bin
AKOCTI Ta PI3HOMAHITHOCTI 1H(1)opMau11 AKa TIOJAETHCS OONIKY 3aJIeKUTh PIBEHb
yrnpaBiiHHSA (1HAHCOBUMHU pecypcamu 1, K HACIHZOK, — 3a0e3nedeHHs (piHaHCOBOI
CTaOLIIPHOCTI, TNTATOCTIPOMOXKHOCTI 1 KPEAUTOCTIPOMOKHOCTI MiAIPUEMCTBA.

JlaH1 ynpaBIiHCBKOTO OOJIIKY BJIACHOTO KamiTajay MOXKYTh HaJaTH HECIOiBaHi
pe3yabTaTh g YHpaBmiHINB. Hampukian, Ha mignpuemMcTBi, sike (GYHKIIIOHYE
IPOTATOM TPUBAJIOTO MPOMIKKY Hacy, MOXKE BHUSBHUTHUCS, 110 3aCO0M CTaTyTHOTO
KamiTaiy, SiKi COYaTKy BKJIAJ€HI B OCHOBHI 3ac00M, uepe3 MOBHUM 3HOC 1 BUOYTTA
OCTaHHIX, IpU0aHHs HOBUX OCHOBHUX 3aC001B 32 paXyHOK JOBIOCTPOKOBHX KPE/IUTIB
a60 puOyTKy, BK€ MOBHICTIO (DIHAHCYIOTh TUIBKK 00OPOTHI akTUBU. AOO, HaBIaKH,
Ccroyatky c(OopMOBaHMI Yy BHUIJISIAI BHECKIB TPOILIOBUX KOILUTIB 3apeecTpOBaHUMN
(maiioBuil) KamiTaj, y pe3ysibTari NpoBeIeHOI (JIHAHCOBOI IMOJNITHKU Yepe3 ACSKUN
MPOMIXKOK 4Yacy MOxke OyTH peasibHO 3a0€3MeUeHUil PI3HUMHU BUJAMHU OCHOBHHUX
3ac001B 1 HEMaTepiaJbHUX AKTUBIB.

VY 6inbmiocTi BUNaakiB 3apeecTpoBaHuil (mailoBuit) Kamitan OyBae 3a0e3eueHuit
SIK OCHOBHHUMH, TaK 1 000pOTHUMH BUAaMu akTUBIB. [llo0 ynpaBiaiHHA CTPYKTYpOIO
BJIACHOTO KamiTally, TO $Kpa3 ONTUMaJbHE CIIIBBIJHOIIEHHS MK  CTaTyTHUM
KaliTajaoM, JOJAaTKOBUM KamiTalloM, PE3€pBHUM KalliTaloM Ta HEPO3MOJIICHUM
NpuOYTKOM JIa€ MOJKJIMBICTh TPABUIBHO BUKOPUCTOBYBATH BJIACHI  KOIITH
mianpueMcTBa [2].

[Ipu BemeHH1 00JIIKY BJIACHOTO KamiTaly aKTyaJbHOIO 3QJIUINAETHCS Mpodiiema
mo0 ¢GopMyBaHHS BiacHUX (iHAHCOBUX pecypciB. HasBHicTh Takoi iH(opmarrii
3a0e3mnedye MOXKJIMBICTh 3aTy4eHHs BJIaCHUX (DIHAHCOBHUX PECYpPCIB 3 PIZHOTO POIY
JDKEepen y BIAMOBIAHOCTI O MOTPed MOro po3BUTKY B MaiOyTHboMy. Lle 103BOIUTH
chopmyBaT HEOOXITHUN piBeHb caMO(pIHAHCYBaHHS BHUPOOHUYOTO PO3BUTKY
M1AIPUEMCTBA.

3 MeTol0 ymnpaBiliHHA OOJIiKOBa 1H(OpMalis BUKOPUCTOBYETHCS [JIs: aHAIIZY
(opMyBaHHS BJIIACHUX (PIHAHCOBUX PECYPCIB MIAMPUEMCTBA 3 METOIO BHUSIBJICHHS iX
MOTEHI[laly 1 HOro BiAMOBIAHICTb TEMIIAM PO3BUTKY MIAMPUEMCTBA; BU3HAUYCHHS
3arajpbHOI MOTPEOM y BIACHUX (PIHAHCOBUX pECypcax; OI[IHKA BApTOCTI 3aTyyeHHs
BJIACHOTO KammiTally 3 PI3HUX JDKEpen; 3a0e3leueHHs MaKCUMaJIbHOTO O0CATy
3a]lydeHHs] BIACHUX (DIHAHCOBHX PECYpCiB 3a PAaxXyHOK BHYTPINIHIX JDKEPET;
3a0e3neyeHHs] HeOOX1IHOTO OOCATY 3allydeHHs BJIAaCHUX (IHAHCOBHX pPECYpCIB 13
30BHIIIHIX JKEPENT;, ONTUMI3allii CIiBBIAHOMIEHHS BHYTPIMIHIX 1 30BHIMIHIX JKEPEI
dbopmyBaHHs BiacHUX (iHaHCOBUX pecypciB [3].

J1yist yrpaBtiHHS BJIACHUM KaIliTaJIOM Ha CTaJlii CTBOPEHHS HOBOTO TiAIPUEMCTBA
HeoOX1Ha 001iKOBa 1H(POpPMALisl PO 3aCHOBHHUKIB, 1X YaCTKy B CYKYITHOMY KamiTali
Ta ii oTpuMmaHHs y ¢dopmi MaTeplaJbHUX I[IHHOCTEH, HeMaTepialbHUX aKTHBIB Ta
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KOIITIB. Y MOJAIbIIOMY HEOOX1/IHI OyXTaJITepChKi JJaHl MPOo 30UIbIISHHS IEPBUHHOTO
Kamitajly 3a PaxXyHOK HAJAXOMKCHHS HOBHX BKJIaJIeHb, (DOpMYyBaHHSA pPE3EpPBHOIO
Kamitajry B pe3yJibTaTi Po3MoJLTy MpUOYTKY, a TaKOX MPO 3MEHIIEHHS CTaTyTHOIO
KamiTaay mpHu BUOYTTI YYaCHUKIB, BIUIyUYE€HHS 3aC001B 3 IEBHUX MTPUUNH.

OO61k BIacHOTO Kamitay 3abe3neuye iHhopMalii€ro mpo onepariiiHy JisabHICTb,
(biHAHCOBY [ISIBHICTH, NMPU LBOMY O0’€qHYIOUM (yHKIII ympaBiliHHA — OOJIIK,
IUTaHYBaHHs, KOOPAMHALIII0, KOHTPOJIb, aHaJi3, IPUUHATTSA pilieHb. BpaxoByrouw, 1o
oJiep KaHHS TPUOYTKY € OCHOBHOIO METOIO IsUThHOCTI KOMEPITIMHOTO i IMPUEMCTBA 1
3a0e3medye IHTEpECH BIIACHHKIB (3aCHOBHUKIB, aKI[IOHEpiB), II€¢ BHU3HAYaE
HEOOX1/IHICTh €()eKTUBHOTO Ta OE3MePEPBHOTO yIPABIIHHS HUM.

OCHOBHUMU KPUTEPISIMU ONTUMI3allli CTPYKTYPH KamiTady € IPUAHATHUNA PiBEHb
JIOXOJHOCTI 1 PU3HMKY B JISJIBHOCTI MIAMPUEMCTBA, MIHIMIZAIllSA CEpPeIHBO3BAKEHOT
BapTOCTI KammiTaiay MiANPHEMCTBA, MaKCUMI3allil PUHKOBOI BapTOCTI MIANPHEMCTRA.
Koxxne mianpueMcTBO TOBHHHO CaMOCTIHHO OOMpaTu KpuTepii oOnTumizaiii
CTPYKTYpPH KariTamy.

OT:xe, BUAUIMMO OCHOBHI HaIlPsIMU T1BUIIEHHS €(DEKTUBHOCTI O0JIIKY BJIIACHOTO
KamiTalry TiAIpUeMCTBA:

— KEepiBHUKaM MIANPUEMCTBA BapTO OOMpPATH KOMIIPOMICHUM MIAX1iA s
(1HaHCYBaHHSI AKTUBIB Cy0’€KTa TOCIIOAAPIOBAHHS;

— 71 aHani3y (iHaHCOBO-MaitHOBOT'O CTaHy BapTO BPaXxOBYBATH IHTEHCHUBHICTh
BUKOPUCTAHHA OCHOBHOTO KalliTally, L0 € IOKa3HUKOM €(EeKTUBHOCTI poOOTH
M1IMPUEMCTBA;

— CKOPOTUTH TEpMIHM J1€0ITOPCHKOT 3a00proBaHOCTi, MLIO0 MPUCKOPUTH
00OpOTHICTD KamiTay.
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