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HJIAXHW Y IOCKOHAJIEHHS YIIPABJIIHHA KAIIITAJIOM
CIVIBCBKOTI'OCITIOJAPCBKUX HIAITPUEMCTB

EdexTuBHa HisIBHICTH CLIBCHKOTOCIIONAPCHKUX MIIIPUEMCTB B YKpaiHi morpeOye ymnpaBiiHHA (iHAHCOBUMH
pecypcamu, 30KpeMa BIIaCHUM KalliTaJIoM IiJIPHUEMCTBA, III0 MAa€ CTaTH OCHOBOIO CTa01ILHOTO PO3BUTKY i IPHEMCTBA
Ta HOro MOCTIHHOTO 3pOCTaHHS Ha PHUHKY. B OCHOBI CHCTEMH yNpaBiliHHS OCHOBHHUM HOHSTTSM KalliTaly € HOHSTTS
«BapTiCTh Kamitamy». ToMy KOKHE pIllIeHHs, [TOB'sI3aHe 3 YIPABIIHHAM KalliTaly, Ma€ IPUIMAaTUCS 3 TOYKH 30py HOTO
BIUIMBY Ha BapTiCTh MiAMPHUEMCTBA B HMUIOMY. SIK MOKa3ye MpakTHKa BITYM3HIHHUX IiAMPHEMCTB, IHBECTOPH BiITAIOTh
mepeBary THM IiIIPUEMCTBAM, SKi e()eKTUBHO YIPABIAIOTH KAaIliTaloM, IO 3a0e3MeUnTh 3aXHCT iHTEePECiB 1 MOKaxe
e(eKT BiJl BUKOPUCTAHHS BKJIAJICHUX KOIITIB.

B ymoBax pecTpykTypH3allii Ta mepexoay cy0’ €KTiB TOCTIOAapIOBaHHS HA PUHOK, MATOTOBKK YKpaiHU 0 BCTYIY B
€pporneiicekmiit  Cor03 aKkTyaqbHHAMU € THTaHHS IIiIBHIICHHS KOHKYPEHTOCIPOMOXKHOCTI CUTBCHKOTOCHOAApCHKOL
npoxyKuii, 3a0e3rnedyeHHs (iHaHCOBOI CTIMKOCTI MiJNPHEMCTB, 10 NOTpeOye HOBHX METOMIB YIPaBIiHHS Oi3HECOM,
0CO0JIMBO TOTIIMOJIEH] JOCIIKEHHS HAYKOBHX IIPOOJIEM YIPaBIIiHHS KalliTajaoM HaOyBalOTh BCce OLIBIIOT TOCTPOTH.

3 MeTol0 e(eKTUBHOTO (POPMYBAHHS Ta BHKOPHUCTaHHS KamiTaly ClILCHKOTOCIOJAAPCHKUX MiANPHEMCTB, & TAaKOXK
CTBOPEHHS €PEKTUBHOT CUCTEMH YIIPABJIIHHS MatOTh OyTH BXKUTI HACTYITHI 3aX0/IH

1. BusHaueHHs ONTUMAaIbHOT YaCTKH KaIliTany B CTPYKTYpI KaliTanry miAnpUeEMCTBA.

BusHaueHHS ONTHMaNBbHOI YAaCTKM KalliTaly, a caMe CITiBBIJHOIICHHS BJIACHHMX 1 IMO3MKOBUX KOIITIB B CTPYKTYpi
KalliTary IiAPUEMCTBA, Billirpae BaXKJIMBY POJb, TOMY IO MPABIJIFHO ONTHMi30BaHa CTPYKTYpa KaIliTally B MIICYMKY
Jla€ pe3ynabTaT y BUMIAAL eeKTHBHOTO (POPMyBaHHS KalliTaly, IO, B CBOIO YEPry, BIUIMBAE HA 3aTaJIbHUH PO3BHUTOK
MiATPHEMCTBA, BUKOHAHHS ITOCTABJICHUX LiJIeH Ta A0OpoOyTy BiacHUKIB. ONTUMI3aIlisl CTPYKTYpH KaIliTady BHMAarae
JOTPUMAaHHA YiTKUX MPUHIMIIB, TAKHUX SIK: 3aTBEPPKCHHS IPABHUI MPUHHATTS PIllleHb, IO B TIOJAIBIIOMY 000B’I3KOBO
MaroTh IOTPUMYBATHUCh, a TAKOXK (DIHAHCOBHUIT aHANI3 CTPYKTYPH KaIliTally, PO3TIsL] albTEPHATHB ONTHMI3alii CTPYKTYpH
KariTany.

2.CtBOpeHHS e(eKTUBHOI KOHIIEMIIIT 30epe:KeHHs 1 MPUMHOKEHHS KaIliTaly.

OnHUM 13 KIIFOUOBUX MOMEHTIB B YZIOCKOHAJICHHI yIIPaBJIiHHS KalliTaloM € BMIHHS MIAPUEMCTBA 30€perTH BIaCHUH
KamiTal B yMOBax IOCTIHHOTO MiJBHUIIEHHS KOHKYpPEHLIi MOMIX IHIIMX IANPUEMCTB Ta IOCTIHHOMY PO3BUTKY
30BHILIHBOTO CEPEOBUIA, TAKOXX BAKIMBO 3a3HAYMTH, II0 KPiM BMIHHS MiANPHEMCTBA 30€pErTH BIACHHUN KarliTal
BXJIMBUM € MPUMHOKCHHsI BJIACHOTO KaIliTaly, TakK sSK 0e3 HbOIro MiINPUEMCTBO HE 3MOXe (DYHKI[IOHYBaTH Ta Oy/e
(iHAHCOBO HECTIMKMM. A 0€3 MOCTIHHOTO NMPUMHOKEHHS BJIACHOTO KaIliTaly MiJIPUEMCTBO Ma€ PHU3HUK IIEPETBOPUTH
BJIACHHH KalliTaja Ha MEPTBHUMH, TaK SIK KaIliTajl 3aBXIM Ma€ MPAIfoBaTH Ha OJ1aro minpHeMCTBa.

3. [TixGip MeHemKepiB, IO BMIIOTh MPAaBIJIHHO Ta €PEKTHBHO MPAIIOBATH 13 KaIiTAJIOM.

4. BripoBapKeHHS TPOTPaMHOTO 3a0e3NeueHHsI, BUKOPUCTaHHS iHHOBaIliitHuX | T-cucteM oOmiky.

Lle mO3BONMMTH OTPUMYBATH TOYHI JaHI MPO TEMIIM 3POCTaHHSA KamiTaly B Oi3HecC-TpoIeci IMmiJIpHUeEMCTBA, SIKi
3aJekaTh Bill MEBHUX (QakTopiB (peHTabebHOCTI 000pOTYy, 000POTHOCTI KamiTay, KalliTany, MyJIbTHILTIKATOPY, YaCTKH
YHCTOr0 MPUOYTKY, CIHMCAHHS HA PO3BHUTOK BHPOOHHIITBA), a TAKOX JACTh MOXIIMBICTH HIBHIKO OOpPOOJIATH BEIHKI
o0csrn iH(poOpMallii Ta BHKOPHCTOBYBATH CKJIAJHI OOYMCITIOBAJIbHI aqrOpuTMH. BaXXJIMBO 3a3HAYMTH, MO 3aBISKU
BIIPOBA/PKEHHIO HOBITHIX CHCTEM YNPaBIIiHHS KamiTaioM Oyie 3abe3neueHa (hiHaHCOBa CTIMKICTh KOMMAHII.

3a pe3ynbTaTaMu yNpaBIiHHS KaIliTalOM Ha MiAMPHEMCTBI Mae OyTH po3po0JIeHA CUCTEMa MOKA3HHKIB CTaHy Ta
BUKOPHCTAHHS KalliTaJly Ha OCHOBI BJIACHOT'O JIOCBiAy Ta 3 ypaxyBaHHSM TEOPETUYHHX y3araJlbHCHb, HABEICHHX B
€KOHOMIYHi JiTeparypi.

OTxe, yIpaBITiHHS KaIliTaJoOM B arpo0i3Heci — e CHCTeMa pO3pOOKH Ta BIPOBAHKEHHS YIPaBIiHCHKHUX PIllIeHb, 0
nepen0avyaoTh HOro ontuManbHe (GopMyBaHHS 3 0araThbOX AacHeKTiB, a TakKOX 3a0e3le4eHHs HOro eeKTUBHOTO
BHKOPHCTAHHS B PI3HOMAHITHUX BUIaX €KOHOMIYHOI MisIIbHOCTI MIATIPHEMCTBA. Y TOCKOHAJICHHS CHCTEMH YIIPaBITiHHS
KaliTajxoM MiANPHEMCTBA, 0COOIMBO HOro (opMyBaHHS Ta BAKOPUCTAHHS, € 0COOJIMBO aKTyaJIbHUM, OCKUIBKH CTBOPEHHS
Ta PO3BUTOK HEO0OXiMHOI (PiHAHCOBO-PECYPCHOI OCHOBH € HAA3BHUYANHO BAXKIUBOIO YMOBOIO CTa0ITFHOTO €KOHOMIYHOTO
3pOCTaHHS CiIBCHKOTO TOCMOAapcTBa. Y mporieci GopMmyBaHHS (iHAHCOBOI TOJITHKH arpomiJIpHEMCTB HEOOXiTHO
migidpati Taky CTPYKTypy Kamitamy, ska 3abesmedye HaiOinpm e(peKkTHBHE CHIBBITHOIIEHHS KoedilieHTa
peHTabenbHOCTI miAmprUeEMCTBA Ta PiIHAHCOBOT CTIHKOCTI, TOOTO MaKCUMI3aIliF0 HOTO PHHKOBOI KariTai3aiii.



