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OO0MerkeHHSI B AHAJTITHYHHMX PO3PAXYHKAX 32 YMOBH Bill’€MHOI BeJIMYMHH
BJIACHOTO KamiTaay

Brnacuuii kamitan — 11e pi3HUISA MK aKTUBaMU 1 3000B’I3aHHAMH ITiIIPUEMCTBA, a00 YaCTHHA B
aKTHBaX IMANMPUEMCTBA, IO 3AIUIIAETHCS TICI BUpaxyBaHHs HOTo 3000B’s13aHb [3]. Sk ocHOBa st
NOYaTKy Ta 3JIACHEHHS TOCIOJAPCHKOI iSUIBHOCTI IiIIPUEMCTB, BIIACHHW KaIliTal € OJHHUM i3
HAWBaXTMBIIINX MOKA3HHUKIB, OCKIJIbKM BUKOHYE pi3HOMaHITHI GyHKII1 [4, 48]:

— JIOBrOCTPOKOBOTO (hiHAaHCYBaHHs (3a0e3medeHHs Oe3mepepBHOCTI TisUIbHOCTI) — mepedyBae B
PO3MOPAHKEHH] MIITPUEMCTBA HEOOMEKEHO JI0BIO;

— (biHaHCYBaHHS PU3UKY — BIIACHHUU KaIliTall € TAPAHTIEI0 3aXUCTY KaIliTaly KPeAUTOPIB 1 BiJl-
IIKOTyBaHHS 30UTKIB;

— CaMOCTIMHOCTI Ta Biagy (yd4acTi B YIpPaBJiHHI MiJIPUEMCTBOM) — BEIIMYMHA BIACHOTO Karli-
TaJly BU3HAa4ya€ piBeHb (JIHAHCOBOI HE3aJIEKHOCTI Ta BIUIMBY BJIACHHKA,

— PO3MOJITY JOXOJiB, MPUOYTKIB Ta aKTHBIB — YaCTKH OKPEMHX BIIACHHKIB y KamiTalli € OCHO-
BOIO IIiJ] Yac po3noaiy (piHaHCOBOTO pe3yNbTaTy 1 MaliHa y pa3i JiKBiJalii miANpueEMCTBA.

VY (iHaHCOBO-EKOHOMIYHHX PO3paxyHKax MOKA3HUK BJIACHOTO KaIliTaly IIHPOKO BUKOPHUCTO-
BY€ETbHCA 1]l 4aC aHATITUYHOTO OI[IHIOBAHHS 0ararhb0X XapakTepUCTHK (hiHAHCOBOTO CTaHY CyO’ €KTiB
TOCIOJJapIOBaHHS: MAfHOBOTO CTaHy, (piHAHCOBOI CTIMKOCTI, €(EKTUBHOCTI BUKOPUCTAHHS KaliTay,
KPEIUTOCTIPOMOKHOCTI, J1I0BO1L aKTHUBHOCTI, 1HBECTULIIHO]T MPUBaOIUBOCTI, 03HAaK
HETJIATOCTIPOMOXKHOCTI Ta OaHKPYTCTBA.

Binnosigno no HII(C)BO 1 «3araneHi BUMOTH A0 (iHAHCOBOT 3BITHOCTI» J0 BHJIIB BIACHOTO
kamitany (po3nain I macuBy Oanancy «BriacHuii xamitan», psnok 1495) BinHocsaTees [1]: 3apeecTpo-
BaHU# (malloBHif) KamiTal; KamiTal y JOOI[IHKAaX; JOJATKOBUHN KamiTaj; pe3epBHHM KarliTal, Hepo3Mo-
JUIeHUH MpUOYTOK (HEMOKPUTHM 30MTOK); HEOIJIaueHUH KamiTal; BuiaydeHuil kamitan. Cepen BUIIB
BJIACHOTO KaIliTally € Ti, 3HAUEHHS SKHUX 3aBXKJU € BiJl’€MHHMM: HETMOKPUTUN 30MTOK, HEOIUTaYeHUH
KariTaj, BuiydyeHul kamitan. CyMu 3a HIUMU CTaTTsIMH po3auty | nacuBy Oanancy (paaxu 1420, 1425,
1430) HaBoAATHCS y AY’XKKaX 1 BUPAXOBYIOThCS NMPH BU3HAYEHHI MMIJICYMKY BJIACHOTO Kamitaty (psaok
1495). Lleil 3araibHUN MIJCYMOK TaKoXX MO)Ke OyTH BiJ’€MHUM, IO MAaTHME€ CYTTE€BUH BIUIMB Ha
MOYJIMBOCTI OOYHMCIIEHHS Ba)KIMBHUX IOKAa3HMKIB (pIHAHCOBOTO CTaHy mianpueMcTBa. [lami posris-
HEMO 11 0COOJINBOCTI.

[Tix yac BepTUKAIBHOIO aHaNi3y CTPYKTYpH JDKepend (OopMyBaHHs KamiTaly He MPOBOJIUTHCS
pO3paxyHOK YacTKH BJIACHOTO KarliTanay, SIKI0 HOTO BEJIWYWHA € BiJ €MHOIO. Toxal BiTHOIICHHS
3000B’s13aHb 1 3a0e3meyeHb 10 BaMOTH Oanancy Oyae Oinbine 100 % i cBimuMTHME IpO BIAMOBiIHE
nepeBuIleHHs (Y BIACOTKax abo pa3ax) MO3UKOBOI0O KamiTaly Haj 3arajlbHO0 BETUYMHOIO MaCUBIB.

B ananizi cTpyKTypH BJIAcHOTO KaliTaly HEe BH3HAYAETHCS YaCTKAa HEMOKPUTOIO 30UTKY, He-
OIJIAYEHOTO KariTaly, BUJIYYeHOTO KalliTally, SIKIIO 3arajbHa BeTMYMHA BJIACHOTO KalliTally € J0Jat-
HOM. SIKIIO X LM BEIMYMHA € BiJJ’€MHOIO, HE BU3HAYAETHCS YacCTKa 3apeecTpoBaHOro (mailoBOro)
KamiTary, KamTaly Yy JOOIIHKax, JOJAaTKOBOTO KamiTaly, PE3epBHOTO KaIliTally, HEPO3MOIIJIEHOTO

npudyTKYy.
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InnoBaniiiHMii po3BUTOK Ta 0e3MeKa MiANMPUEMCTB B YMOBAX HEOIHAYCTPiaJIbHOIO CYCHJILCTBA

Amnaniz (iHaHCOBOI CTIHKOCTI MIAMPUEMCTBA IPYHTYETHCS HAacaMmIiepe]l Ha pO3paxyHKy (iHaH-
COBO-EKOHOMIYHHX KOE(QIIIEHTIB I XapaKTEPUCTHUKU CTPYKTYPH Ta CTaHy aKTUBIB 1 macuBiB. Cepen
X TMOKA3HUKIB BaXJIMBE 3HAYEHHS MalTh KoedilieHTH (IHAHCOBOI aBTOHOMIi, (iIHAHCOBOTO
pu3HKy, (IHAHCOBOI CTaOUIBHOCTI, JOBTOCTPOKOBOI'O 3aJy4CHHsI MO3MKOBUX KOIITIB, CTpaxyBaHHS
BJIACHOTO KariTajay, MaHEBPEHOCTI BIACHOTO Kamitany. Lli mOKa3HUKH MaloTh Ty CHIJIBHY PHUCY, IO iX
pO3paxyHOK Oy3yEThCSl HA BUKOPUCTAaHHI BUX1IHOI 1H(GOpMAIIii 1II0I0 BIIACHOTO Karitaiy. SKio Horo
BEJIMYMHA € BiJ’€MHOIO, pPO3PaXyHOK HaBeJIeHUX KOoe(ilieHTIiB Oyae HEMOIUIBHUM, OCKUTBKH 1X YHC-
JIOBI 3HAYEHHS 31 3HAKOM «—» HE MalOTh PEaIbHOTO €KOHOMIYHOTO 3MICTYy Ta HE MiJNAIOTHCS JIOTid-
HOMY THOSICHEHHIO.

Taxox 3a BiJi’€MHOI BEIMYMHU BJIACHOTO KalliTaly HE BU3HAYAIOTHCA MOKA3HUKH HOTo 000pOT-
HOCTI1 (KoedirieHT oOepTaHHs Ta TPUBAIICTh OJTHOTO 00OPOTY) B aHAIII31 AUIOBOT aKTUBHOCTI ITiIIIPH-
€MCTBA.

BaxmBuMu XapakTepucTHKaMu €(EeKTUBHOCTI BHKOPHCTAHHS KamiTaly IiJIpPUEMCTBA €
MOKa3HUWKA PEHTA0EbHOCTI Ta OKYIMHOCTI. 3a BiJl’€MHOI BEJIMYMHH BJIACHOTO KaIiTaly HE MOXJIMBUM
OyZe po3paxyHOK 3arajibHOi Ta YHCTOI PEHTA0EIBHOCTI BIACHOTO KamiTally, KoedilieHTa OKYyIMHOCTI
BJIACHOT'O KaIliTaly Ta Mepiojia OKYIMHOCTI BIACHOTO KaIiTaly.

Pa3oM i3 TUM mij yac po3paxyHKy MOKa3HUKA KamiTany (SK BIIHOIICHHS BJIACHOTO KamiTaly 10
BaIOTH Oanancy) HamioHambHu OaHK YKpaiHU JOIyCKae BapiaHT BiJ’€MHOTO 3HAYEHHS I[HOTO
(biHAHCOBOIO MOKAa3HUKA 3 MOAATBIIMM HOTr0 BUKOPUCTAHHSAM JJIsS BA3HAYEHHS 1HTETPaIbHOTO MOKa3-
HUKa (PIHAHCOBOTO CTaHy OOpXHHMKA — FOPUAMYHOI OCOOM B MPOIECI OMIHIOBAHHS KPETUTOCIPO-
MO>KHOCTI ITO3HYajIbHuKa [2].

OTtxe, icHye pi3He OaueHHS OCOOJIMBOCTEH aHANITUYHUX JOCHIIHKEHb 3a BiJ'€MHOI BETUYHHH
BJacHOro Kamitamy. Ha Hamy aymKy, HEoOXiTHO BpaxoBYBaTH, IO (iHAHCOBO-EKOHOMIYHI po3pa-
XYHKH — II¢ HE MaTeMaTHKa, OCKUIbKHM IXHS JOUIIbHICTh BU3HAYAETHCA PEATBHICTIO €KOHOMIUHOTO
3MICTY 3HAa4€eHb [MOKA3HUKIB OILIHIOBAaHHS (JiHAHCOBOTO CTaHy Cy0’€KTIB rOCIOIapPIOBAHHS.
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KonuenryaJjbHi 3acaam 3a0e3nedeHHs! AKOCTi TYPUCTHYHUX MOCIYT

TypuctuuHa ranys3s HaOyBae Aefai OUIbIIOr0 3HAYEHHS Il €KOHOMIUHOI Ta CoLianbHOi cdep
Oyab-sKkoi kpainu. CydacHi peasii cBii4aTh PO HEMOXKIIMBICTh HACUYEHHS! TYPUCTUYHOTO PUHKY IO-
CJIyraMH Ta iX pi3HOMAHITTSAM, a COPUNHHATTS TYPHUCTIB IIOAO IX SKOCTI 3aIMIIAETHCS HEOAHO3HAUHUM.
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