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Cexkuis 4. ®iHaHCOBUIN MEHEIKMEHT: CTaH, MPOOICMH, ICPCIICKTHBU

Section 4. Financial Management: State, Problems, Prospects

Kician FO.B.,

VYHiBepcuTeT AepkaBHOI (pickanbHOI CITyk0m YKpainw,
rpyna ®MA-19-1

Haykoeuii KepieHUK:

Measnux O.B.

K.€.H., TOIEHT Kadeapr MEHEHKMEHTY

YAOCKOHAJIEHHA YIIPABJITHHA ®OPMYBAHHSAM TA
BUKOPUCTAHHSAM KAIIITAJY ITIAITPUEMCTBA

VY cydacHHX yMOBaxX BEJAEHHS rOCTIOMAPCHKOT AISIIBHOCTI KamiTall BIaIrpae
3HAQUYHY POJIb Y PO3BHTKY MIANPHEMCTBA, 3a0€3MEUCHHI IHTEPECIB HOTO
BJACHUKIB Ta € BaXKIMBAM CJEMEHTOM B YIpPaBIiHHI (DIHAHCOBHM CTaHOM
nianpreMcTBa. Kamitan mianpreMcTBa XapakTepu3ye 3arajibHy BapTICTh 3aC001B
y Oynb-akux (opMmax, sIKl 1HBECTYIOTBCS Y CTBOPCHHS MOTO aKTHBIB Ta SBIISE
co0010 OIMH 3 HAWBAXIMBIIIHAX EJIEMEHTIB, AK1 € 3aTATbHOI0 CYyMOIO (DIHAHCOBUX
pecypciB mianpueMcTBa. Cepel TaKUX €JIEMEHTIB. BIAaCHUHN KamiTan (CTaTyTHHMA
KamiTaj, J0JaTKOBO BKJIAJECHWH KamiTajl, JOJATKOBHH KamiTaJl, PE3CPBHUN
KamiTaji, HEepO3MOAUICHHH TpuOyTOK), 3a0e3MEeUeHHs HACTYIMHWX BHWTpPAT Ta
MJIATEXKIB, TOBFOCTPOKOBI Ta IOTOYHI 3000B'sI3aHHA.

VYrpaBiiHHS BJaCHHM KaIliTaJoM TIOB'SI3aHE HE TUIBKH 13 3a0C¢3MECUCHHIM
¢()eKTHBHOTO BHUKOPWUCTAHHSA BXE HAKOMWYCHOI MWOro dYacTWHH, ajie 1 3
dopmyBaHHSIM BIIacCHUX (DIHAHCOBUX PECYpCIB, MO 3a0e3medyioTh MalOyTHIH
PO3BUTOK mianpueMcTBa. OCHOBHUMHU MOKa3HUKAMU €(EKTHBHOTO YIPABJIIHHS
BJIACHUM KaIllTaJiOM Ta WOTO HAsBHICTH € TIOKAa3HWKH PEHTAOCIBHOCTI MaifHa 1
KamiTany, (piHaHCOBOiI He3ajaeKHOCTI. [ Toro, mob mianprueMcTBO ¢(heKTUBHO
BAKOPUCTOBYBAJIO BJIACHHWM KaImiTajl, HEOOXITHO TPArHyTH M0 MIHIMAJIBHOTO
3aTy9eHHS MO3WYKOBOTO KamiTamy[1].

[Ilo6 cTpykTypa Kamitajly 3a WOTO PO3MIMIEHHAM Y aKTHBax Oyna
OJTHOPIJTHO TOEAHAHOKO 13 CTPYKTYPOIO KaIMTally 3a JuKepenamMu (hiHAHCYBaHHS
MaiiHa  TIANPUEMCTBA, JOMYCTAMHUM €  BHKOPHUCTaHHS  CTPYKTYPHOTO
CIIBBIIHOIICHHS KamiTajay 3a Horo (OpMOI0 SK CIIBBIJHOIICHHA MaiHA Yy
rpOMIOBI Ta HE TrpomoBid ¢dopMax, a 3a 3MICTOM SK CIIBBIAHOIICHHS
CYKYITHOTO BJIACHOTO Ta 3aM03WYeHOro Kamitajis (puc.l).
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Puc. 1 Etanu ontumizanii CTPYKTypU KamiTajdy 3a MeTOJ0M
MOEAHAHHS PEeHTA0eJBLHOCTI BJIACHOI0 KamiTajlly Ta 3a0e3neyeHHd
(pinaHcoBoI cTiiikoCTI

1. OuiHka BiAMOBIAHOCTI MaifHa y rPOLIOBIH (HOpPMiI HOr0O HOPMATUBHO-
KpPUTEPiaIbHIM 3HAYEHHSIM

Vv

2. BusHaueHHs HOPMATHBHO-KPHUTEPIATbHOI BETUYUHHU (pIHAHCOBOTO BAKENS Y
MaHOBIH CTPYKTYp1 KamiTainy

3.2. Ouinka (1HaHCOBOI CTIHKOCTI MiAIPHUEMCTBA 32 OCHOBHUMH

A4

IIOKA3HUKaMH

3.1. OuiHKa KpUTEpiaNbHOI BIAMOBIIHOCTI 3pOCTaHHS (PIHAHCOBOTO

BaKEJIs] CTPYKTYPH KaIliTaly 3a HOPMaTUBHO-KPUTEPIATbHUMU

A4

3HAYEHHSIMH 3POCTaHHs (PIHAHCOBOTO BAXKEIS Y MAHOBIH CTPYKTYpI
KariTany

6. ®opMyBaHHS ONTUMAJBHOI LIUIBOBOI CTPYKTYPHU KaIliTaly 3a KpUTEpieM
IOCTaTHOCTI PiBHA (PIHAHCOBOI CTIKOCTI 3T1IHO PI3HUX MPAHUYHUX BapiarLlii

00paHOro KPUTEPItO

5. Bu3Ha4YeHHs HOPMATUBHO-KPUTEPIaIbHOI BETHUNHH (HIHAHCOBOTO BAXKEIS Y
CTPYKTYp1 Kamitaiy

\ 4

4. ®opMyBaHHS ONTUMANIbHOI (PIHAHCOBOI CTPYKTYPH KaIliTATy 32 MOETHAHUM
e(heKTOM OJTHOUACHOTO 3POCTAHHS PEHTAOETHHOCTI CYKYITHOTO BJIACHOTO
Karitaiy Ta 3abe3nedeHHs (piHaHCOBOI CTIHKOCTI

Jloicepeno: ckitaicHO Ha OCHOBI[2].

KpiMm Toro mpoBenmeHe MOCHI/DKCHHS JO3BOJISIE  3ayBaXKWTH, 1110
3MIMCHIOBATH YNPaBIIHHA (PIHAHCOBOIO CTIMKICTIO HEOOXIJTHO 3 BpaxyBaHHSIM
PHU3HKIB, 3YMOBIICHHMX HAyKOBHM TIPOrPECOM, HECTAOUIBHICTIO TOJITHYHOI
CUTyallii, 3pOCTaHHAM KOHKYPEHIli Ha TOBapHHUX 1 (IHAHCOBUX pHHKAX,
MOCWJICHHAM TJ100aJT13amMifHuX mpoiiecis Ta aediuToM iHpopmarii[2].

Omxe, y pe3ynbTaTti MPOBEACHUX AOCTIIKEHh MOXHA 3a3HAYWTH, IO
YOPABIIIHAS CTPYKTYPOIO KamiTaly € HEBIJ €MHOI0 YaCTHHOIO BCI€i MOITHKH
YOPaBIIIHAS ~ TANPHEMCTBOM, OCKUTBKH BOHO Tiojisrae 'y  (OpMyBaHHI
ONITAMAJIBHOI CTPYKTYPH KamiTajay, sKa O€3MOCEepPeaHhO BILTUBAE HA HOTO
JISTBHICTh Ta PE3YJIBTATHBHICTH BUKOPHUCTAHHS (DOH/IB, BH3HAYAE (HIHAHCOBY
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CTIiKICTh 1 TUIaTocpoMokHiCTh. CTpykKTypa Kamitajly BIUITMBAaE HA
peHTA0ENbHICTh BJACHOTO KamiTaly Ta akTWBiB, (opMye oOnTHMabHE
CHIBBITHOIIEHHS MPUOYTKOBOCTI W PU3MKY Y TIPOIIECI PO3BUTKY IMIAMPUEMCTBA.
A TOMy KOXEH CyO €KT TroCmOJapiOBaHHS Mae (OpPMyBaTH CBOIO TOJITHKY
YOPaBIIIHASA CTPYKTYPOIO KamiTajy Tak, Mo 3a0e3MeunTd MaKCHMI3aIllio
PUHKOBOi BapTOCTI MIAMPUEMCTBA TIPYU MiHIMI3aIli pu3ukis[3].

Takum umHOM, mporiec (GopMyBaHHS BJIACHOTO KamliTalay MIAMPHEMCTBA
CYNPOBOKYIOTHCS PSAIOM IPOOIeM 10 BINIMBAIOTh HA YIPAaBIHHA (DIHAHCAMH.
Brnacuuii  kamitam ciaykuTh  (AKTOPOM, IO BIUIMBAE HA  YMPABJIIHHA
MIIPAEMCTBOM, a/DKE Yepe3 HbOTO BH3HAYAETHCS OpraHizalliiiHa CTPyKTypa
MANPUEMCTBA 1 THM CaMHUM PEaN3yeThCsA OpraHizamiiiHa (yHKIS, a TaKOX
(yHKINIS yTOpaBIiHHA Ta KOHTPOIIO. [l akTWBHOI Ta yCHINIHOI TISTTBHOCTI,
MIPHAEMCTBA IMOBUHHI YITKO BH3HAYATH ITUTl, YMOBH Ta MOPSAAOK 30UIBIICHHS
YW 3MEHINICHHS BJIACHOTO KammiTaly, TMOPSA0K (pOopMyBaHHS Ta BHUKOPHUCTAHHA
PE3EPBHOTO Ta  J0JATKOBOTO  KamliTajlly, YITKO BH3HA4YaTH  TMOPSA0K
OMOJATKyBaHHS OIepaIliii, SKi OB sA3aHl 13 30UIBIICHHAM YH 3MCHIICHHSIM
CTaTYTHOTO KarmiTay.
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