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Measnuk O. B.

K.€.H., TOIEHT Kadeapr MEHEHKMEHTY

OCOBJIMBOCTI ®OPMYBAHHS OIITUMAJIBHOI CTPYKTYPU
KAHITAJY IIIAITPUEMCTBA

[Ipobaema edekTHBHOTO YIpaBIIHHS KamiTajioM, 30kpeMa (opMyBaHHS
HOTO OMTHMAJIBHOI CTPYKTYPH, TOCTIMHO TiepeOyBae B IMEHTPl yBaru HE TUIbKA
C€KOHOMICTIB, aji¢ W TPEACTaBHUKIB PI3HOMAHITHUX (UIOCO(CHKUX Ta
MOJITHYHUX KLU, Big poOIT MaBHROTPENBKUX MHUCITHTENIB, KOTPI JAaTyIOThCA
I1[¢ Y€TBEPTHM CTOJIITTSIM JIO HAIIOi €pH, A0 ChOTOHI IS MpodiieMa MpuBepTalia
yBary THCSYl pa3iB, MPOTE€ OCOOIWBO TOCTPO BOHA TOCTAE camMe B TEPIOAH
€KOHOMIYHHMX KPHU3, KOJIM OpaK BUTBHUX KOIITIB 3MYIIY€E TAMPUEMCTBA IITyKATH
HOBI, TIEPEIyCIM BHYTPIIIIHI, PE3€PBU MOKPAITICHHS CBOTO (DIHAHCOBOTO CTaHY.

®diHaHCcOBUE CTaH TMIANPHEMCTBA B CYYaCHMX YMOBAaX € BaXXIIMBUM
MOKA3HUKOM HOTO MISIBHOCTI Ta BiAoOpaskae BCIO 1H(OPMAIIIIO TTPO TE YW 1HIIIS
MANPUEMCTBO, M0 (yHKIIoHye. AHam3 ¢GopMyBaHHS Ta €(PEKTUBHOCTI
BHKOPHMCTAHHS BJIACHOTO KaIlliTajly Ha ChOTOAHI € OAHIEID 3 HAWMBAXKIUBIIIAX
CKJIafoBWX (PIHAHCOBOTO aHAMI3y, Ta BUCTYMAa€ TOJOBHUM JKEPEIOM
(iHaHCyBaHHA ISAJIBHOCTI MANPHEMCTBA. Ha OCHOBI pe3ynbTaTiB TakKOTO
aHaMI3y KEPIBHUIITBO MIAMPUEMCTBA MA€ 3MOTY 3pOOUTH HU3KY BHCHOBKIB TIIOJIO
TSTBHOCTI  MIANPUEMCTBA Ta TPUHHATH PITICHAS IMOM0 €(EeKTHBHOCTI Ta
PeHTA0ETbHOCTI OKPEMHX BHIIB TOCHMOMAPCHKOI MISUTBHOCTI, TPaBHJIBHOCTI
oOpaHHS BEKTOPY PO3BUTKY BHPOOHUIITBA, TPUOYTKOBOCTI BUIIB TIPOTYKITI.

Hocaypkytoun  mpoOjaeMy — ONTUMI3AIi  CTPYKTYpPH  Kamitajay
MIIIPAEMCTBA, BII3HAYMMO, IO CHOTOAHI ICHYIOTh ImoHakiMeHmie 11
TEOPETUYHUX KOHIICTIIIH, AKl TOSCHIOIOTH, KO TOBHHHA OYyTH CTPYKTypa
KammiTajry, Ta BABYAIOTh PI3H1 acniekTH ii opmyBanns [1; 2]. Otke, WaeThCs mpo
Takl KoHmemmii: 1) Teopis uucroro omepariiinoro npudyTtky /. [ropana; 2)
TeOpist YuCcTOro mMpuOyTKy, 3) Tpammmiiawi miaxia, 4) 6asoBa Bepcis Teopii
Mimnepa-Momunesani; 5) Tteopis Muutepa-MoanuimesiHi 3 KOPHOPAaTHBHAMH
nojarkamMu; 6) KOMIPOMICHA Teopis, 7) Teopls areHTChKUX BHTpaT, 8§)

388
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CHUTHAJIbHA Teopid; 9) Teopis iepapxiit; 10) Teopis KOPMOPATUBHOTO KOHTPOJIIO,
11) Teopis MinnepaMoanibsiH1 3 0COOUCTUMH MTOAATKAMHU.

[Ipyn mpOMy mOTIISIAM HA IFO TPOOJIEMY HACTUTBKH PI3HI, MO AKIIO /.
Jlropan BBakaB, IO IS MaKCHMI3aIli BapTOCTI KOMMaHIi KOHYE HEOOXITHO
3a;ydatd OOPTOBHIA KammiTajl, TO MPEACTaBHUKHA TEOPIi 1€papxiii BIEBHEHI, IO
MEHE/DKMEHT KOpIoparlli Bigae TepeBary BUKIIOYHO BHYTPINIHIM (hOHIAM
(dinancyBanna. Taki BcecBITHROBIMOMI haxisi, sk . Moaussani 1 M Muuep,
B3arajii CIpOCTOBYBAJIM MOXKJIMBICTh JIOCATHCHHS MIANPHEMCTBOM TaK 3BaHOI
ONITAMAJIBHOI CTPYKTYpH Kamitany. [Ipore, He mpuMeHITyOuUn HaA3BHYAHHUN
BHECOK PO3POOHHMKIB IHMX TEOPii, MOKHA BIA3HAYWTH, IO AAJICKO HE BCl iX
MoCTyJaTH OyayTh KOPHCHHAMH B YMOBaX BUKOPHUCTAaHHSA B YKPaiHCBHKIH
exoHoMIIl. Tak, ONHIEI0 3 OCHOBHHX TPOOJEM € Maiike MOBHA BIJIICYTHICTh
PUHKY I[IHHUX TamepiB, a TaKOX TMPUIYIICHHS MMPO JOCKOHAIICTh PHHKY
kamiTaniB B3arani. [lle ogHUM CyTTEBHM HEAOIKOM € TOH (PaKT, M0 OLIBIIICTD
aBTOPIB II¢ SBHINE aHAN3ye JIMIIC B MEXKax HEOOXITHOCTI 3a0e3NeucHHs
MEBHOTO CITIBBIAHOIMEHHS BJIACHOTO YH IMMO3WUKOBOTO (3aJIy4EHOT0) KA Tajry.

BianosigHo, B paMKax BUINE3raJlaHuX PE3yJIbTaTIB JOCIHKSHD IPEBAITIOE
AyMKa TPO TPaAKTYBaHHS CYTHOCTI KamiTally BUKIIOYHO SK (DIHAHCOBOTO
pecypcy. Take OadeHHS € OOMEKEHHM Ta 3BY)KYE HANpPSMU TONIYKY PE3EPBIB
(b1HAHCOBOTO 3POCTAaHHS CYYaCHOTO MIAMPUEMCTBA, a €DEKTHBHA ONMTHMI3aIlls
CTPYKTYPH KamiTajly TIANPHEMCTBA Ma€ BIAOyBaTHUCSA 3 ypaxyBaHHSIM
KOMIIJIEKCHOTO HAITOBHEHHS TOTO 0a30BOTO TEPMIHA, SIKAM € TEPMIH «KarmiTan.

Kamiran 6aratorpanauii 1 MOBUHEH PO3TIIAAATHACS IIIOHAWMEHITIE B TPHOX
Horo mposBax, a came (iHaHCcOBOMY (SIK JoKepeno (iHaHCyBaHHS TPUAOAHHS
aKTWBIB), MaTeplabHOMY (PEUOBOMY) Ta IHTEICKTYATbHOMY (JTFOACHKOMY).
BiamoBigHo, ¥ oNTHMI3yBaTH CTPYKTYPy KamiTajly MOTPIOHO IIOHAWMEHIIE B
TPHOX BIMOBITHUAX HAMPAMAX.

Kpurepiem ontumizariii cTpyKTypH CYKYIMHOTO KammiTajy 3a aHAJOTIEI 3
fioro (piHaHCOBOIO CKJIAJ0BOIO Mae OYTH MaKCUMaJIbHUM PIBEHb PEHTA0CTBHOCTI
CYKYIHOTO KamiTajly 3a MIHIMQJIbHOI HOTO BapTOCTI Ta PIiBHA (HIHAHCOBOTO
pusuky. Takuii HaOlp KpUTEpIiB ONTUMIZAINi CTPYKTYpPH KamiTalny €
TPAAMIIIAHAM IS CYy9acHOTO (hIHAHCOBOTO MEHEKMEHTY, MPOTE BIAMIHHICTIO
3aMpPOTIOHOBAHOTO TIAXOAY € BHUKOPHUCTAHHS HE OJHOTO, a BCIX TPHOX
MOKA3HHKIB.

Ha mpomec popmyBaHHS CTPYKTYpH KamiTajay BIUIMBAE HE TUTbKHU cdepa
TSMBHOCTI 9M cTaH mianmpueMctBa. CyTTeBUM BIUIMB HA mMAOIP CTPYKTYpH
KamiTajly 4YWHATh K Makpo- ((piHaH COBI, MPABOBI, TEXHOJOTIYHI, TMPHUPOJIHI,
COIIAIbHO-KYJIBTYPHI  (pakTOpPH, a TakKoK JAWHAMIKa Trajly3l Ta CTYMiHb
KOHKYPEHITIi TOIIIO.
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[NomoBHUT kpuTEpiit omTUMI3alli CTPYKTYPH KaIllTaly IOJSITaE B TOMY,
0 32 YMOBHU HECHPHUATIIMBOTO PIBHS 30BHINTHBROTO CEPEIOBHUINA Ta 3arajibHOTO
HE33I0BLTLHOTO CTAaHY MANMPUEMCTBA TOJOBHA METa MIANPHEMCTBA TOJISITAE
nepeayciM y 30epexenni 0613HeCy, TO/1 K 32 YMOBH MO3UTHBHOTO CIICHAPIIO Y
MIIIPAEMCTBA € BCl IMAHCH Ha TOKPAIIEHHS CBOIX KOHKPETHHUX IO3HIIIMH,
MepeayciM 3a PaXyHOK MOKpaIIeHHS CBOiX (DIHAHCOBUX PE3YJIbTATIB. 3a 1HIITHX
YMOB MIHIMI3aIliI BApPTOCTI BHKOPHCTOBYBAHOTO KamiTaly Ma€ KOMIICHCYBATH
BILIMB HETATUBHHUX 30BHIINTHIX YAHHUKIB M HE3aJ0BUIFHOTO (DIHAHCOBOTO CTaHY
MATPHEMCTBA.

Takum uWHOM, BHHHKAE HEOOXITHICTH 3aMPOBAKEHHA aJCKBATHUX
JUHAMIYHMX MEXaHI3MIB OIIIHIOBAHHS JIOCTAaTHOCTI OKPEMHX CIICMCHTIB
KamiTajly 3 ypaxyBaHHSM OCHOBHHX TEHJICHIIA PO3BUTKY CaMOTO IMiMTPHEMCTBA
Ta TpaHcdopmMmalrii eIeMEeHTIB HOro Kamitaily. 3po3yMUTdM € (akT Toro, Imo
npoOieMy OnTUMI3aIlli CTPYKTYpPH KamiTajy TOTPIOHO PpO3MIISIAATH JIEII0
UpIe, HDK MPOCTE yHpaBiiHHSA (DIHAHCOBUMH pPECypcamMu MIANPUEMCTBA, a
OT)Ke, KamiTajl BapTO ONTHMI3YBAaTH HE JIMIIE K TPOIIOBY Macy, aje u sk
OTPHMaH1 3a PaxyHOK IMX KOINTIB MaTepiajibHI IIIHHOCTI Ta IHTEJICKTyallbHI
3M10HOCTI MPAIIBHUKIB ITAMPHEMCTBA.

Takok HEOOXIMHO  BIA3HAUWATH  BIJCYTHICTH €AWHO  MPABWIIBHOI
(ebexkTHBHOI, ONITUMAJTFHOT) CTPYKTYPH KamiTany. Jjs pi3sHUX TIANPHEMCTB, B
pi3HEX cepax AIITPHOCTI Ta 3a PI3HUX YMOB (DYHKIIOHYBAHHS ITiAMPHEMCTBA
onTHMajJbHA CTPYKTypa MaTuMe cBoi mporopiii. I[Ipore mig ywac onrmmizamii
CTPYKTYPH KalliTaJly HE MOJKHA 3allMKIIOBAaTUCh BHUKIIOUYHO Ha (DIHAHCOBIH
CTPYKTYpl Ta 3MIHIOBAaTH CHIBBIAHOMIEHHS BJIACHOTO Ta TIO3UKOBOTO
(3aimyueHoro) kamTtany. BapTo onepyBaru sk TpbOMa OCHOBHUMH €JIEMEHTAMH,
a caMe T'POIIOBUMHM KOIIITAMH Ta iX €KBIBAJICHTAMH, BKJIFOYAIOYH PI3HI OOProsi
3000B’s3aHHs, MAaTepIaJIbHAMH IIIHHOCTSAMH Ta JIOJACHKHM KaImTalloM, TakK 1
KOXHOIO iX CKJIQJI0BOIO B PO3PI3l Yacy, BAPTOCTI, IHCTPYMEHTIB 3aJydeHHS
tomo. [lim wac dopMyBaHHA MOMAEl YIMPaBIIHHSA ONTUMAJIBHOI CTPYKTYPOIO
KamirTajly TepIl 3a Bce TMOTPIOHO 3a0€3MeuuTH TMONEPEAHIO OINHKY Ta
BpaxyBaHHS BCIX €HIO- Ta €K30T€HHUX (PaKTopiB, IO BIUIMBAIOTH HA
(yHKIIOHYBaHHS TIANPUEMCTBA, a OTXKe, HA (OPMYBaHHS CTPYKTypH HOTO
KariTany
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