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YHPABJIIHHA CTPYKTYPOIO ®IHAHCOBUX /UKEPEJI HIAIIPUEMCTBA

I'epacumosa M. B.
Bbesnoc C. B.
Kprouxosa I.P.

Ooecckui Hal{uOHCL’ZbeIZZ nOIUMeEeXHUYeCcKUull YHUBepcumem

OaHMM 3 OCHOBHUWX 3aBJaHb (DIHAHCOBOT'O MEHEIKMEHTY Oy/Ib-KOT KOMITaHii € ITiIBUICHHS i1 BApTOCTI,
aJKe BapTiCTh KOMMaHIl € OJHMM 13 MOKa3HHUKIB e(peKTUBHOCTI ynpasiiuHs Oi3zHecoMm 1 Bu3Hauae ii npusabiau-
BICTh JUIA iIHBECTOPIB.

BapTticte kommanii BH3HaYaeThcs OaratbMa uuHHHKaMU. Cepel HHX BHAULIIOTE e(EKTHBHICTh
oIlepalliftHoi, IHBECTHIIHHOI i (hiHAHCOBOI MisNIbHOCTI. E(eKTHBHICTh (iHAHCOBOI MisJIBHOCTI BU3HAYAETHCS pe-
3ynmpTaTaMu (piHAHCOBOTO MEHE/DKMEHTY MIONO0 3UTyHYCHHS Pi3HUX JDKepen (hiHaHCYBaHHS KOMITaH{i, pO3MIICHHS
BIJIbHUX IPOIIOBHX MOTOKIB HA (DOHJAOBOMY PHUHKY, YIPABIiHHIM O00OPOTHUM KarliTanoM i Tomy nojaibue. Tax, 3
METOIO 3JIICHCHHS HOBHX IHBECTHI[IHUX IMPOEKTIB, PO3IIUPEHHS 0i3HECY KOMITAHIS MOKE 3aTydaTH JIOAaTKOBI
BHYTpIIIHI a00 30BHILIHI Ikepena ¢inancyBaHHs. 1o BHYTPIIIHIX IKepe, 3a3BUYald, BITHOCATH BIACHI IKepena
HIIIpUEMCTBA (CTAaTyTHHI KaIliTall, BUpPYYKa BiI peai3aliil, aMOpTH3aIliliHI BiipaxXyBaHHS, YUCTHH IPUOYTOK,
pe3epBu i ToMy TI0/1i0HE), /10 30BHINIHIX - 3aTy4eHi 3aco0M Ha HAIIOHAIBHOMY a00 MiXKHAPOJHUX PUHKAX (ITO3U-
Ku OaHKIB, 3a1yueHi 3acobu Bij BUnycKy oOuirariid, akiiii abo iHIIMX LIHHKX narnepis i ToMmy nojibHe).

3amydeHHs KamiTady BUMAarae BUKOPUCTaHHS KOHKPETHHX (piHAHCOBHX IHCTPYMCHTIB, MIIaHYBaHHS TPo-
LIOBHUX

HaIIXO[DKCHb 1 BUTPAT, EPEKTUBHOTO PU3MKOBOTO MEHEIKMEHTY. OIHUM i3 HaWBaXJIMBIIINX ITOKa3HUKIB
SKOCTI YIIPABIIiHHA KaITiTaIOM € CTYIIHb ONITUMAITBHOCT] HOTO CTPYKTYpH, KA € YHHHUKOM MiHiMi3aIlii BapTOCTI
Karitany, HeoOXiaHOro juist (PiHaHCYBaHHSI JOBIOCTPOKOBOIO Kamitainy (1110 € BAK/IMBUM CTPATEriYHMM HapaMeT-
POM_KOMIIaHii) XapakTepusye KOMOIHaIllI0 (CIiBBIIHOLICHHS) JUKepen GOproBoro i BIACHOTO (iHaHCYBaHHS,
HEoOXIZHUX AIA peanlisallii pHHKOBOT cTpaTerii KommaHii. Jly)xe HH3bKa YaCTKa 3a1y4CHOrO KamiTany GpakTHIHO
03HA4ae, 10 KOMIIaHisi He BUKOPUCTOBYE JONATKOBE JDKepeno (iHaHCyBaHHS (1O 30UTBIIYE BapTIiCTh KaIliTaty i
HeoOXiHy HOpMY NMPUOYTKOBOCTI MaitOyTHIX iHBeCTHIIii). 3 iHITOTO OOKY, 3HaYHA YaCTHHKA 3aJIy4eHUX 3ac00iB

YCTPYKTYPpI KaHiTaﬂy HiBULIYE I[OCTOBipHiCTL HACTaHHS CTaHY HEIIaTOCIPOMOXKHOCTI i, BiIIOBIIHO, 301/bIIYyE
PH3UKM AJIsI iHBECTOPA, SKUH TaKOX MiIBUIIYE HEOOXITHY HOPMY anGyTKOBOCTl TakuM YMHOM,TUTAHHS MTONTY-
Ky JONATKOBHX Jxeped (PiHAaHCYBaHHS YKPalHCBKUX KOMIIaHIH i MOXJIMBOCTEH iX BHXOZY Ha CBITOBI pPHUHKH
KallTalxy CTaloTh Bce OUIBII akTyalbHEMH. KpiM TOro, HE MEHII Ba)KIMBOIO 3aIHILIAETHCS IIpodiIeMa BUOOPY
CHiBBiHOMICHHS OOProOBOro i aKIIOHEPHOTO KamiTally B KOMIaHil, a00 BU3HAUCHHS ONTHUMAIBHO! CTPYKTYpH ii
Karitany. Ajoke, CIiBBIHOUIEHHS LUX JBOX JPKEpen J0AaTKOBOro (hiHaHncyBaHHs Oe3nocepe/HbO BILIMBAEC Ha
(iHaHCOBY CTIMKICTb KOMIIAHIH.

Cepen HalOLTBII BITOMUX 3apyODKHHUX YUEHHX, 110 HPUCBATHIN 0arato yBard JaHOMY ITUTAHHIO MOXKHA
BuIUIMTH MozinbsiHi, Mimepa, Ckorra, Maiiepca, Meiinada, Pocca, Jlenanga, Xapica, PasiBa, Ilyneia, daii-
MOHJAa Ta iHMMX. BiNBIIICTE 3 HUX CTaNM 3aCHOBHMKAMHM IICHTPATBHMX MOJCNCH ONMTUMAIBHOI CTPYKTYPH
KariTany, sKi CTajid OCHOBOIOJ0XKHUMH B Teopii dinauci. Jlany npobiiemMy BHBUAIO0 TAKOK UHUMAIO BiJIOMHUX
pociticekux BueHux. Cepex mux H. b . Pymuk, O. B . Edimosa, 1. A. baank, 1. B. IBamkosceka [1,2,3]. o
HaWOIIBII BiJOMHX BITYU3HSIHUX BUCHUX, IO 3aiiMalics BUBUCHHIM aHOTO NMUTaHHS, MOxkHa BimHectu O. M.
Koctiok, JI. M. Anrekceenko, A. M. Iloanepporina, B. I1. IlepeBaioBa, I'. A. CemenoBa [4,5,6]. ¥V cBoix poboTax
JIaHi aBTOPY TIPUALTSAIN YMMAJIO YBark BUBYEHHIO 3apyOKHOTO MOCBIYy Y BU3HAUCHHI ONTHMAIBHOI CTPYKTYPH
KariTany, BUSBIEHHIO crieliu(piky pOCIChKUX Ta YKPATHChKUX KOMIAHIA Ta iX AisJILHOCTI HA BITUM3HSIHOMY Ta
3apyOKHUX (HIHAHCOBHMX PUHKAX.

BuznaueHHs1 onTHManbHOI CTPYKTYpH KaIliTally BHMAara€ 3acTOCYBaHHS K KUIbKICHMX, Tak 1 SKICHHUX
OLIIHOK CTPYKTypH (iHaHCOBUX Jkeped. OIiHKa MOKA3HHWKIB ¢(PeKTUBHOCTI YIPABIIHHSA KaIliTajJoM IOBHHHA
CYITPOBODKYBATHCS SKCIIEPTHUM aHAJI30M Pi3HOMAHITHUX YMHHUKIB MOJMITHKK (piHaHCyBaHHA. VY IITIOMY, METO-
JI1 KUIbKICHOT OLIHKH CTPYKTYpH KaniTany pOSHO}IiHSI[OTLCSI HA TP IPynu: aHani3 OyxranrepchbKux [IOKA3HHKIB
(Hanae nuine MPUGIH3HY OLIHKY); OIIHKA MOKA3HUKIB HA OCHOBI (DiHAHCOBOrO aHaNi3y KOMMaHII (mependadae
BHUKOPHUCTAaHHSA ITTOKAa3HMKIB PU3UKIB KOMIIaHii); MoOZedfoBaHHsA 1 MoOynoBa cueHapiiBHa OCHOBI (hiHAHCOBOTO

29






