Oyzae cBOepiHa, HEOJHAKOBA OCKIIBKY 1€ 3aJIEKUTh B1Jl O3HAK, 110 XapaKTEPU3YIOTh
chepy MISATBHOCTI MIANPHEMCTBA, OpraHizaliiHO-TIpaBOBOi (GopMH Ta 1HIIKUX
0COOIMBOCTEH.
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Vmancokutl deporcasnuti nedazociunuil ynisepcumem imeni Ilasna Tuuunu

Jnst  eeKTUBHOTO YMOPABIIHHS JISUTBHICTIO CYO’€KTIB TOCIOJIapIOBaHHS
HEOOX1JHO 3HATH, SKUMH TOCIOJAAPCHKUMH 3ac00aMH BOHO PO3IMOPSIKAETHCS, JIC 11l
3aco0u pO3MillIeHi, sIK BOHU (YHKIIOHYIOTh B MPOIIECI TOCMOAAPCHKOI MIsUIBHOCTI, a
TaKOX 32 PaXyHOK SIKUX JDKEPEeJ YTBOPUIIUCS 1 ISl YOTO MPU3HAYEHI.

B Oyxrantepcbkomy 00JIIKYy aKTHUBU MIJIPUEMCTBA PO3MOIAUISIOTHECS 32 ABOMA
rpymaMu: 3a CBOIM CKJIaJIOM, MICIIEM pO3TalllyBaHHS i BUKOPHUCTAHHS; 3a JKEpeIaMu
(dhopMyBaHHS 1 TPU3HAYCHHS.

OcCkiJIbKM B Pe3yJibTaTi TOCHOJAPChKUX MPOLECIB CTaH 3aco0iB 1 JKepen
0e3MepepBHO 3MIHIOETHCA, Ui YCHIIIHOTO KEPIBHUITBA POOOTOIO MiANPUEMCTBA
NeploAUYHO HEOOX1THO OTPUMYBATH 1H(GOPMAILIIIO MTPO CTaH HAIBHUX Y IOCIOIAPCTBI
3ac001B Ta JpKepes iX YTBOPEHHS.

OCKIJIbKY B pe3yibTaTi EKOHOMIYHUX MPOIIECIB CTaH (POHIIB 1 JPKEpPeT MOCTIHHO
3MIHIOETBCS, IS YCIIIIHOTO MEHEKMEHTY MiIMPUEMCTBA Yac-Bi-4yacy HEOOXiTHO
OTpUMYyBaTH 1H(OPMAIIIO MPO CTaH HASBHUX B €KOHOMIIl 3ac00iB 1 JpKepemax ix
dbopmyBanHs [1].
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BinoOpaxxennsam B OanaHci mporecy ¢opMyBaHHS BCIX HasSBHUX Ha
H1PUEMCTBI 3aC001B € HOTO MacuB.

AHaJli3 TacHMBHOI YacCTHHM OyXTaJITepPChKOTO OajaHCy IOKa3ye, CKIUIbKU
(kammiTany) 1HBECTOBAHO B Oi3HEC, a TaKOX CTYIIHb ydacTi HOTO Pi3HUX YaCTHUH B
CTBOPEHHS MaifHa MianpueMcTBa [2].

diHaHCOBE CTAHOBHIIIE 3aBXK/IM 3aJICKUTh Bl CyMH KOIITIB, sIK1 OyJIM BKJIaJICHI
Ta 1HBECTOBAHI.

3aBAsSKM OTPUMAHUM JaHUM, Ha HANly AYMKY, € MOXJIMBICTh BHU3HAYHUTH
KOPHUTYBaHHS B CTPYKTYpI KamiTaly MiANPUEMCTB, SIKUH OyB 000pPOT BIACHUX KOIITIB
1 ik (hopMyBaacs BapTiCTh MaiHa.

[Tpu amami3i mxepen ¢opMyBaHHS MailHa MIANPUEMCTBA CIIiJ] BPaxOBYBaTH
a0COJIOTHI 1 BITHOCHI 3MIHU BJIaCHUX 1 MMO3UKOBUX KOIITIB MiAnpueMcTBa [3].

[Ipu BHYTpIIHBOMY aHaJi31 (PIHAHCOBOI'O CTaHy HEOOX1AHO BUBUUTH IUHAMIKY
1 CTPYKTYpY BJIACHOTO 1 MO3MKOBOTO KamiTaiy, 3'SiCyBaTH NMPUYUHU 3MIHHU OKPEMHUX
cTaTei, OIIHUTH 11l 3MIHHM B 3BITHOMY Tiepioi [5].

CrpykTypa KamiTaixy BIUIMBaE Ha (iHAHCOBUW CTaH MiJMPUEMCTBA, a CaMe Ha
Horo peHTabeNbHICTh, TIATOCIIPOMOXKHICTh Ta JIKBIAHICTh. [IpoaHanizyBaBIIu CTaH
MIAMPUEMCTBA MOJXKHA BHUSBUTH 3MIHM, SIKI BIIOYJIHMCS 3a TEpiof Ta 3MEHIIUTH
BIPOT1/IHICTh MOTIPIICHHS PE3yIbTaTIB AISUIBHOCTI [4].

JlocnixeHHs Ta aHaji3 0a30BOro Mepioly CTAHOBUTH Bil TPHOX 0 I SITH POKIB
1 MPOXOAUTH YOTHUPU €TAlH: XapaKTEPUCTHKA BJIACHOTO KamiTally, JOBTOCTPOKOBHX
3000B's13aHb MIANPUEMCTBA, NOTOYHI 3000B’s3aHHS Ta OLIHKa €(EKTUBHOCTI
KOPHCTYBAaHHS BCHOT'O KaIiTaldy Ha MiAMPUEMCTBI.

bazoBuil ornsa 1 aHami3 TpUBa€ BiJ TPbOX AO IT'ATH POKIB 1 CKIAJAETHCS 3
YOTUPHOX €TAaIiB: XapaKTEPUCTHKA BIIACHOTO KalliTaly, JOBFOCTPOKOBUX 3000B's13aHb
MIAIPUEMCTBA, TOTOYHUX 3000B’A3aHb 1 OLIHKK €()EKTUBHOCTI BUKOPUCTAHHS BCHOTO
KarmiTary Ha MiANpUEMCTBI.

Posmip BimacHoro kamitainy Oyab-sIKOTO MIANPUEMCTBA BHSBISE HOTO
MJIATOCTIPOMOKHICTh 1 KPEAUTOCIPOMOKHICTh, BJIACHI KOIITU JJII TOKPUTTS HOTO
3000B’s13aHb. Lle ocHOBHE 1 cTabUIbHE JKepeno (GOpMyBaHHS €KOHOMIYHHMX 3ac00iB
OyJIb-SIKOTO I AMPUEMCTBA.

[Ipu ¢inancoBomMy aHami3i MacuBy, MOKHA BHSIBUTH IHII JDKEpena Jyis
3JIydeHHS KOINITIB, IO BIATOBIJAE <JICMIEBO — SKICHO», IIUM CaMHUM 301IBIIMBIIN
MpUOYTOK KOMITaHii, 0OOPOTHICTh Ta PIBEHb PEHTAOEIBHOCTI.

ko BIpHO OpraHi3yBaTH E€KOHOMIYHY TMOJITHUKY, & CaMe€ BUKOPUCTaHHS
HasiBHUX 3aC001B Ta IHBECTUIIi, TO MOKHA HAJ1aJli JIETKO KepyBaTH Ta BIUIMBATH HA TaKl
MOKa3HUKH, SIK COO1BAPTICTh MPOAYKIIil, MPOAYKTUBHICTb Mpalli, 00’€M BUPOOHHUIITBA 1
T. JA. TaKUM YHHOM MOXXHA 3MEHIIUTH BIUIMB HETAaTHBHUX YWHHUKIB TIPH
HeCTaOUIBHOCTI, 3arpo3i.

[Ipu mpoBeneHHi aHamizy OalaHCy HEOOXIHO BpPaxOBYBaTH MOXKIIUBICTh
HE00'€KTUBHOTO BijoOpakeHHs 1H(MOpMaIlii B ymoBax 1HGIIAIT Ha KOHKPETHOMY
THUMYacoBOMY iHTepBaii [3].

Otxe, hbopMyBaHHS Ta 00K MacHBY OalaHCy HA MIAMPUEMCTBAX 3aJIEKHO B1J
opraHizamiifHo-paBoBoi  (HOpMHU  TOCMOJAPIOBaHHS, Ma€ CBOI  OCOOJIHMBOCTI.
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JlocmimkeHHsT 1UX OCOOJMBOCTEH € BAXKIIMBOI CKIIAIOBOIO JJISI YAOCKOHAJICHHS
METO0JIOT1T 00JIIKY JiKepen popMyBaHHA OanaHCy MiANPUEMCTBA Y BIAMOBIIHOCTI 3
MDKHApOJIHUMHU CTaHIapTaMH. BiCcyTHICTh JOCTOBIPHOT aHAMITHYHOT 1HGOpMAIIIi PO
CKJIQJIOBI BJIACHOTO KamiTaly Ta iX BIUIMB Ha TOKa3HWUKUA (iHAHCOBOTO CTaHY
HIINPUEMCTBA  3HIKYE  €(EKTHUBHICTb  CHUCTEMH  YNPABIIHHA  Oyab-SKUM
HiIPUEMCTBOM [5].

Kommnanisa 3amikaBiieHa B 3aJy4eHHI MO3WKOBUX KOIITIB. B 1iboMy BHUMajakxy,
SKIIO BiH 3[aTHUN 3a0€3MeUNTH HOPMY MPUOYTKY Ha BKJIAJACHHUH KamiTaa BHINE, HIK
MPOIICHTHA CTaBKa MO0 KpeauTaxX, TO ICHY€ WMOBIPHICTh 3HAYHOTO 301TBIICHHS
npuOyTKy Ha KamiTal (edekT GpinancoBoro Baxens). OTke, 3aM03UICHHS SIK HKEPEIIo
(diHaHCYBaHHsS Il KOMMaHIi € HOpMalbHUM. BaXiamBo, OJHAK 3a0e3MeueHHS
ONTUMAJIBHOTO 0ajJaHCy MIXK BIIACHUM KaIliTaJoM Ta 60prom, 1moo 3a1uiiaBcs B Mexax
MIPUIHATHOTO PiBHS PU3UKY.
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J[Hinposcvkuil OepaoicasHull azpapHo-eKOHOMIYHUL YHIgepcumem

bromkeTHnii konekc YKpaiHW BH3HAYae€, M0 OOPKETHA YCTAaHOBA I1€ OpraH,
yCTaHOBA YM OpTraHi3allisi, CTBOPEHA Y BCTAHOBICHOMY TMOPSIIKY OpTaHaMH JIePKaBHOT
BJIaJM, Y OpPraHaMU MICIIEBOTO CAMOBPSIYBaHHS, sIKa TMOBHICTIO YTPUMYETHCS 32
PaxyHOK BIJITMIOBIJTHO JIEPKABHOTO OIOHKETY UM MicIieBUX OromkeTiB [1].
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