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EKOHOMIUHWI 3MICT TA NMPOB/IEMATUKA YTPAB/TIHHA KAMITA/IOM
MAanPMEMCTBA PEAJIBHOI'O CEKTOPY EKOHOMIKW B ¥YKPAIHI

Y CTarTi Ha OCHOBI y3ara/ibHeHHs! TeOPETMKO-METOA0MON IYHMX MiAX0oMiB WOAo YNpaBniHHA KaniTa-
NIOM NiANPUEMCTBA PeaslbHOr0 CEKTOPY eKOHOMIKM Ta PO3INA4y EKOHOMIYHMX YMOB, Ha T/i AKMX Bif0y-
BaETbCS (JOPMYBaHHS MexaHi3mMy ynpaBniHHSA KaniTanom NignpuemMcTBa y BiTUM3HSAHI NpaKTuLi, OKpec-
NeHOo NpobneMaTnky ynpaeniHHA. Lie 403BOMWMO 3anponoHyBaTh 40 BNPOBaIKEHHS HWU3KY Hanpsmis
PO3BUTKY MexaHi3My ynpasniHHA KariTasom NignpuemMcTBa peasibHoro CEKTopy eKOHOMIKM B YKpaiHi 3
ypaxyBaHHSIM 6a30BMX CTpaTeriii ynpaBniHHA KaniTaoM Ha CyyacHOMY eTani — eTani nogonaHHa
HacnifKiB CUCTEMHOT KpU3W.
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NEHNA NPUBYTOK, MeXaHi3M ynpaBAiHHA KaniTasoM NignpueMCTBa.

BCTYMN

[0NOBHOK METOK EKOHOMIYHMX MEPETBOPEHb B YKpaiHi € NobyaoBa couiafibHO-0pieHTOBaHOT PUH-
KOBOT €KOHOMiKMW, (0yH/aMEHTOM SIKOT € epeKTUBHE (DYHKLLIOHYBaHHS (DiHAHCIB Ha PiBHI OKPEMUX Cy6’eKTiB
rocnofaproBaHHs Ta Ha piBHI Aepxkasu B Linomy. E(eKTUBHUIA pyx BapTOCTi B CUCTEMI CyCMibHOIO
BiZITBOPEHHS Cripusie 3abe3neveHH0 eKOHOMIYHWUX IHTepeciB Aep)XaBn, BNAaCHUKIB i NepcoHany nignpu-
emcTBa. 3a nepiog 01.01.2007-31.12.2011 pp. 06¢Ar KaniTany NignprUeMCTB peasibHOro CEKTOPY EKOHO-
MiKW B YKpaiHi mMaB CTiiiKy TeHAEeHLit0 [0 30inblieHHs (3a Ueil nepiog 3aranbHUin 06car kanitany
nignpuemcTs 36inbLwmBecs B 1,57 pasn abo Ha 2 859, 8 mapg. rpH.). LLLopivHo 36inbLyBanacs yacTka no-
3MYKOBOIO KaniTany y CTPYKTypi kanitany nignpvemcts (Ha 31.12.2011 p. BoHa cTaHOBUNa 66,1%) [1],
LU0 CBigYUTb, Cepes iHLWOoro, NPo BUCOKWIA piBeHb (DiHAHCOBOT 3a/1eXXHOCTI NiANPUEMCTB Bif 30BHILLHIX
[oKepen iHaHCyBaHHS.

Po3pobka N1TaHb, L0 NOB’A3aHi 3 BU3HAYEeHHSM eKOHOMIYHOT CYTHOCTI KaniTany nignpuemMcTsa, oro
aHani3oM Ta 3aCTOCYyBaHHSM METO/IB yNpaBniHHS HUM, CTanu NpeaMeTOM AOCNIKEHHS B MpaLsix 6ara-
TbOX BITYM3HAHUX | 3apYOIKHNX eKOHOMICTIB, cepeq akunx O."KpamapeHko, O.€. YopHa, J1.0.KoBaneH-
Ko, J1.M. PemHboBa, C.A.KacsH, 1.B.3aTkoBcbkuiA, C.B. MoyepHuii Ta iH. MpoTe HefoCTaTHICTb Teope-
TUYHOIO NiArpPyHTS KOMNAEKCHOIO Nigxoay A0 NobyaoBu e(heKTUBHOIO MeXaHi3My yrnpaB/iHHA KaniTa-
NIOM Ha MiKPOEKOHOMIYHOMY PiBHI, L0 afleKBaTHUIA Cy4acHOMY eTarly pO3BUTKY, BUMarae nofasbLumnx
JocnifKeHb 0CO6NMBOCTEN MeXaHi3My ynpaBniHHA KaniTaaom NignNpyeMCTBa peasibHOro CEKTOpY eKo-
HOMiKM. OCKifIbKM came NiANPUEMCTBaMU LibOIO CEKTOPY EKOHOMIKM CTBOPHOETLCA BBIM, Wwo B1cTynae
06’€KTOM (PiHaHCIB.

MNOCTAHOBKA 3ABAAHHA

MeTa JaHoro JoCnigKeHHs nonsrae B TOMy, W06 Ha OCHOBI y3ara/ibHeHHS TeOPeTUKO-MeTOL0/0r iY-
HUX NiAX04IB WOA0 BU3HAYEHHSA CYTHOCTI KaniTany nignpruemMcTsa Ta aHasisy yMoB (hopMyBaHHSA Mexa-
Hi3My ynpaB/iHHA KaniTaioM NignpyeMcTBa B YKpaiHi 3anpornoHyBaTy NepcrneKTUBHI HanpsaMKK 1oro
PO3BUTKY, LLIO CNPUATUMYTb 36anaHCyBaHHIO EKOHOMIUYHMX IHTEPECIB AepXKaBu, BNaCHUKIB i nepcoHany
nignpuemcTsa.

PE3YJIbTATU

Kanitan B1ucTynae ogH1UM 3 (hyHAaMeHTa/lbHUX MOHATb eKOHOMIYHOI HayKW, 3MICTOBE HarMOBHEHHS
FKOr0 € BiOOPaXKEHHAM eBOJIOLiT EKOHOMIUHOT HayKW. EKOHOMIYHA KaTeropis «kanitan» BUHUKMA Ta
pO3BWIaCcA Ha T/i KaniTaniCTUYHOT CUCTEMU rOCMoAaproBaHHA. MepwMmn JOCNigHMKaMK Kanitany €
ApuctoTens (IV cT. go H.e.), ABiugHHa (X-XI cT.), ®@oma AkBiHCbKMA (X111 CT.) Ta iHLWI AaBHbOrpeLbKi,
[AaBHbOPVMCHKI Ta CepefiHbOBIYHI Aisvi [2].

IcTOpMYHO chopMyBasiaca H3Ka OCHOBHUX TeOpiil Kanitany, cepes AKuX:

® [POLLOBA Teopis MEPKaHTUNICTIB, NPeACTaBHUKMN AKOT OTOTOXHIOBaIM TEPMIH «KaniTan» 3 TepMiHa-
MU «TPOLLI», «6aratcTBo», «aBaHc» [3, ¢. 15];
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e HaTypaniCTUYHa TEOPIA KNaCUYHOT LUKOMW MONITEKOHOMIT, WO NPeACTaB/IAE KariTaa AK BKIaAeHHs
Y BUPOOGHMLTBO, YaCTUHY MaTepiasibHM1X 3anacie abo YaCcTUHY baraTcTsa KpaiHW, TO6TO € MaTepiasibHO-
PeYOBUHHMM TPaKTyBaHHAM Kanitany [3, c. 16];

e Teopia Kapna Mapkca, 3rifiHo 3 IKOK KaTeropito Karitas TPpakTyTb fK BapTiCTb, LLLO MPUHOCUTL
fofaHy BapTicTb [4, ¢. 206];

e Teopisi BCeoCsHKHOro Kanitany |. ®iwepa, 3rifgHo 3 SKOKO Nif KaniTanom po3yMmitoTb BCE Te, LU0
3AaTHe NPOTArOM MEBHOMO Yacy NPUHOCUTU JOXi4: «...0yab-ske 6n1aro, WO NPUHOCUTL AOXi4 CBOEMY
B/TACHMKY, HE3a/IeXXHO Bif Cepy 3aCTOCYBaHHSA € KaniTanom» [5, c. 52];

e Teopisi (hiHaHCOBOro KaniTasly MOHETApPUCTIB, fika abCoNtOTU3YE Posb PiHAHCOBOT Cepn B eKo-
HOMiLi Ta Bi4NOBiAHO rON0BHY POSb BifAae hiHaHCOBOMY (rpoLuoBomy) Kanitany [3, c. 16];

® Teopis NOACHKOro Kanitany, NPUXUIbHUKN SKOT BBRXKAKOTh NIIOAWHY, Ti 3HAHHS, HAaBUYKM, YMIHHS,
TanaHT, 34i6HOCTI Ta iHWi 064apyBaHHs HaliBaXKMBILLMM (haKTOPOM EKOHOMIYHOMO YCNiXy Oyab-AKOro
NiANPUEMCTBA UM KpPaTHW;

e TEOpif IHTeNIEKTYa/IbHOrO KaniTany, BiANoBigHO L0 AKOT KaniTan — rnpasa KOPUCTYBaHHSA, TOProsi
MapKw, NaTeHTK, NiLeH3ii, Hoy-xay, NporpamHe 3abe3nevyeHHs 419 KOMM’ OTEPHOT TEXHIKM, IHCTPYKTUB-
HWIN Ta HOPMaTVBHWIA MaTepiann, 3HaHHS, BMiHHS, HAaBUYKWN NIIOAEN, 3B’ A3KM 3 KNieHTaMK, 3B’S3KM 3
nocTayanbHMKamMK, 3 BNagoro, KopnoparueHa KynbTypa ToLo [2].

Barato npunbiyHMKIB i NOCNiA0BHMKIB Habyna KoHuenuia kanitany K. Mapkca. [NpoTe y cyyacHil
HaYKOBI eKOHOMIYHI NliTepaTypi iCHye pi3HOMaHITTA NiAX0AIB, L0 YaCTKOBO abo NMOBHICTHO 3anepeyy-
OTb MapKCUCTCbKe TPaKTyBaHHA KaniTany (1abn. 1).

BiaTak, aHani3 icHytouMx Migxofis A03BO/IMB HaM TAyMaduUTKU KaniTaa nignpuemcTsa sK Bifobpa-
XXEHI B rpoLUoBili (hopMi (hiHaHCOBI, MaTepiasibHi | HemaTepianbHi Pecypcy, L0 akyMy/oKTbCA NiAnpu-
EMCTBOM 3 PI3HUX [pKepen Ana 3abesneyeHHs eKOHOMIYHMX YMOB 34iACHEHHS Ge3nepepBHOT Mianpu-
EMHULBKOT AiANLHOCTI 3 METOK ofiepXKaHHs NPMOYTKY NigNPUEMCTBA i 3a6e3MneUeHHs 3p0CTaHHSA J06po-
OyTy BNaCHWKIB Ni4NpUEMCTBA Ta HaliMaHOro NnepcoHany.

MpuHLMNamu hopmyBaHHSA KaniTany nignpueMcTBsa € Taki:

1. YpaxyBaHHS NepcrneKkTyB PO3BUTKY rOCMOAAPCLKOI AiANbHOCTI NignpuemMcTsa. Mpouec hopmyBaH-
HSA 06CArY | CTPYKTYpU KaniTasy NignopsgaKoBaHWi 3aBaaHHAM 3a6e3neyeHHs Moro rocrnofapcbKor 4isinib-
HOCTI He Ti/IbKM Ha NOYaTKOBIN CTafil (PyHKLIOHYBaHHA NiANPUEMCTBA, a/e i1 Ha NepcreKTyBY.

2. 3abe3neyeHHs BigNOBIAHOCTI 06CAry 3anyyeHOro Kanitany o6caram 060poTHUX | HEOBOPOTHUX
aKTUBIB MiJNpPUeEMCTBA.

3. 3abe3neyeHHs ONTUManbHOCTI CTPYKTYpW KaniTany 3 Mo3uLiii epeKTUBHOIO (yHKLiOHYBaHHS.
YMOBY (pOPMYBaHHSA KiHLEBUX pe3ynbTariB AiffIbHOCTI MIAMPUEMCTBA 3HAYHOK MIpPOKO 3a/1eXarb Bif
CTPYKTYpU Kanitasy, o BUKOPUCTOBYETHCS.

4. 3abe3neyeHHs MiHimisalii BUTpaT N0 (hopMyBaHHIO KamniTany i3 pisHOMaHITHUX [Kepen, Lo
3AIMCHIOETLCA Y NPOLLEC yNpaBAiHHA BapTICTHO KaniTany NignpuemcTaa.

5. 3abe3neyeHHs! BUCOKOEEKTUBHOIO BUKOPUCTaHHS KaniTany B MPoLEeci rocnogapcbKoi AisiNbHOCTI
LLINISIXOM MaKCMMi3aLlii peHTabenbHOCTi BNACHOMo KaniTany 3a NpunycTMMOro piBHS (iHaHCOBOIo py3n-
Ky [15, c. 234-237].

OCHOBHOI MeTOH (hopMyBaHHS KaniTany NignpuemMcTsa € 3abe3neyeHHs NoTped y npuadaHHi ak-
TMBIB Ta ONTMMI3aL|is AOr0 CTPYKTYPK 3 TOUKM 30pY 3a6e3rneyeHHs yMOB e(heKTUBHOCTI Oro BUKOPUC-
TaHH4A [16].

[ns peanisauii nocTaBneHoi MeTU HeOOXiAHO BUPILLWUTK TaKi 3aBAaHHS:

o (hOpMyBaHHS JOCTAaTHLOIr0 0OCArY KaniTany, AKui1 61 3a6e3ne4vyBaB peanisallito 3annaHoBaHWX iHBe-
CTULIAHMX NPOEKTIB Ta HeOOXiAHI TEMMM EKOHOMIYHOI0 3pOCTaHHS;

¢ 3a6e3neyeHHs MiHiMi3aLil piBHA (iHAHCOBOro PU3NKY 3a YMOBM O4iKyBaHOrO PiBHS [OXOAHOCTI
Kanitany;

e 3a0e3meyeHHs NOCTINHOI (hiHaHCOBOT piBHOBArM NiANPUEMCTBA B NPOLIECT AOr0 PO3BUTKY;

© ONTMMI3aLlis pPo3noiny chopmMoBaHOro KaniTany 3a BUuaamu AisnibHOCTi Ta HanpsMaMn BUKOPUCTaHHS;

e ONTMMI3aLis 060pOTY KaniTany;

e 3a6e3rMeyeHHs CBOEYACHOTO MPOLIECY PeiHBECTYBaHHA Kanitany [17].

BVKOHaHHS MeTUW i OCHOBHUX 3aBfaHb (POPMYBaHHS KaniTany nignpueMcTBa BifgbyBaeTbCs Yepes
3AiAICHEHHS NEBHUX (OYHKLLINA.

Kanitany nignpvemcTsa nputamaHHi Taki yHKLUIT:

o (hiHaHCOBa (hyHKLiSl, IKa XapaKTepusye npouec popMyBaHHs Kanitany, po3nogin diHaHCOBUX pe-
CypCiB i YTBOPEHHS Pi3HUX BUAIB KaniTany;
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Tabnuua 1. TayMaueHHA NOHATTA «KaniTan NignpueMCTBa» B BITYA3HAHIN | 3apy6iXKHIN HayKOBIl
eKOHOMIYHiN niTepatypi *

ABTOp i HKepeno TpaKTyBaHHA NOHATTH
KpamapeHko O.I"., | Kanitan nignpruemctsa — hiHaHCOBI pecypcy NianpreMcTBa, HeoOXiaHi ans op-
UopHa O.€. raHizauii /oro rocnofapcbkol AisfbHOCTI | BUKOPWCTaHHS B FOCMOAAPChKOMY
[6, c. 486] 000pOTI 4151 oflepXKaHHA AOXOAIB | NPUBYTKY
KosarneHko J1.0., Kanitan nignpremctea — L MaTepiasibHi 3ac00M i MpOLLOBI KOLUTW, BK/13AeHI B
PemHbOBa J1.M. NigNPUEMCTBO 3 METOK 3AIACHEHHA NiANPUEMHULLKOI 4iNbHOCTI
[7, c. 246]
Kanitan nignpremcTea — rofioBHWIA Pecypc, L0 € OOMEXXEHNM i HEOAHOPIAHMM
Ta CMPAMOBaHUM Ha HaKOMWYEeHHS i OTPUMAHHA NPUOYTKY 3aBAsKM CBOIA Npo-
[YKTUBHOCTI, €, 3 OAHIET CTOPOHM, CUCTEMOKO EKOHOMIYHUX Bi AHOCWH, 3 iHLLOT, —
KacsH C. 51, EAVHIM 3aMacom aBaHCOoBaHoOI quTOCTi, AKa cama 36inbLuy§Tbc;|; XapaKTepusy-
[8, c. 7] €TbCA 30ATHICTIO 0 KOHLEHTpaLl i 3a6e3nedye 6e3repepBHICTb YNpasniHHA pe-

cypcamu, Mae [BOICTY PeYOBUMHHO-(iHAHCOBY NPUPOAY; Kanitan nig Yac BKa-
[eHHA 1 06epTaHHA 3i 3MIHOKO CBOTX (HOPM Y MPOLLECi EKOHOMIYHOI AisIbHOCTI
nignpuemcTea y BUrASLI pisHWX aKTWBIB MOCTIAHO B3aEMOJiE 3 PUHKOBMM cepe-
[OBVILLEM, Bij4YBaHOYM BI/IMB MO0 YMHHWKIB Ta aCYIMETPUYHICTb i HpopMaLit

3aTKOBCbKMIA |.B.

Kanitan nignpremctea — CYKyMHIiCTb (DOHAIB MPOLLOBMX KOLUTIB, A0X0AiB, Bif-

[9, c. 25] paxyBaHb a60 HAAXOMKEHb, LLIO NepedyBat0Th Y PO3NOPSMKEHHI NiANPUEMCTB
PacHux €.I'. Kanitan nignpuemctea — 4acTuvHa (hiHaHCOBUX PecypciB, Ue BapTiCTb, fka fae
[10, c. 59] [0AaTKOBY BapTICTb
MouepHuii C.B KaniTan ni,u,_npmeMCTBa — _BMp(_)6H|Aqe B!,CI,HOLIJEHHH, 3a AKOrO 3HapAAAA npavyj,
[11, c. 254]' ' MneBHi MaTepiasibHi 6nara, MiHOBI BApTOCTI € 3aC060M eKcrinyaravii, MpyBacHeH-

H$1 Yy)KOT HeorfayeHol npadi

HazapeHko 1.M.

Kanitan nignpremctea — CyKynHICTb MaTepiabHX pecypciB, KOLWTIB, (iHaH-
COBVX BKMafeHb i BUTpaT AN npuabdaHHs npas, a TakoX iHCTPYMEHT, Lo Bifo-
bpakae B3aEMOBI HOCHU MiDK MEBHUMM CY6’eKTaMM roCriofaptoBaHHs B MPOLIECI

[12,c. 5-6] oo ; . ; X .
34iICHeHHs (hiHaHCOBO-rOCNOAaPCHKOI AiANIbHOCTI Ta YrpaBiHHA (iHaHCOBMM
pesyfbTataMu Ta MiANpreMCTBOM B LLiSIOMY

Bpirxem €.®. Kanitan nignpuemctsa — HeoOXigHWIA (hakTop BUPOOHWLITBA | K OYAb-AKWIA T1H-

[13, c. 354] LLINIA (haKTOP BMPOOHMLITBA BiH Ma€ BapTiCTh

Kanitan nignpreMcTBa — Har poMaykKeHuiA LLMSXOM 30ePeXXEHHST 3arac eKOHO-

FopoaHa TA., MiYHMX Gnar y (hOPMi rPOLLIOBIX KOLLITIB Ta PeanbHIX KaniTa/bHIX josapiB, Lo
Credhatiiok O.P. 3a/1y4a€TbCA 1070 B/IACHMKAMM B EKOHOMIYHNIA MPOLIEC AK IHBECTULYIAHMX pecypc
[14] i YAHHVMK BMPOOHULITBA 3 METOK OTPUMAHHS A0XO04Y, (PYHKLIOHYBaHHS SKUX B

eKOHOMIYHili cucTemi 6a3yeTbCsl Ha PUHKOBMX MPUHLMMNAX | MOB’A3aHe 3 YMHHU-
KaMu Yacy, pu3uKy, NiKBIAHOCTI

* CKnafileHo asTopamu

© BUPOOHMYa (hyHKLiS, sIKa 3a6e3nevye yrnpaBniHHA BUKOPUCTaHHSM onepaLiiHoro 0CHOBHOIO i 060-
POTHOrO KaniTany. BoHa € OAHUM 3 iICTOTHUX (PAKTOPiB CTBOPEHHSA HOBOT BAPTOCTI, | B MacLUTabi KpaiHu
— Ba/10BOr0 BHYTPILLIHBOIO NPOAYKTY | HALiOHa/IbHOTO LOXOAY;

e BiITBOPHOBa/IbHA (PYHKLIiSA, LLLO MPOSABASETLCA Y TOMY, LLIO Y CBOEMY PYCi KaniTan nignpuemcrsea
NPOXOAUTbL PAf NOCMIAOBHUX CTafii, y pe3ynbTaTi SKMX CTBOPHOETLCA HOBA A0faHa BapTiCTb, a TaKoX
BiJLLIKOZOBYETLCA | BIATBOPHOETLCA KaniTan;

® HaKonuuyBasibHa PYHKL,if, WO NOB’A3aHa i3 3pOCTaHHAM BENMUYMHN KariTany, Lo € O4HWM 3 F0/10B-
HUX (PaKTOPIB CTUMY/IOBAHHS €KOHOMIYHOIO PO3BUTKY, BUKOPUCTAHHAM KariTasy B iHBECTULINHOMY
npoueci;

e iHBeCTMLiViHA (hyHKLIif, SKa nepeadavae, Wo Kanitan y hopMi peanbHUX i hiHaHCOBMX iHBECTULLIN
HaaXoauTb y rocnogaptoroUnii 060pOT i CTBOPHOE HOBY BapTiCTb KaniTany MignpueMCTBa;

e BapTicHa (PYHKLifA, L0 Bifobpakae BapTiCHY OLiHKY CYKYNHOro Kanitany nignpuemcrsa i horo
OKpeMuX BUAIB, TOOTO [03BONSAE OLIHUTU eeKTUBHICTb (hiHaHCOBO-roCNoAapCbKol AisNbHOCTI Nignpu-
EMCTBa, 0OI'PYHTYBATW MOro PUHKOBY BapTicTb [6, . 302].
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BapTo 3a3HaumMTK, L0 KaniTan nignpueMcTea HeOAHOPIAHMIA. 3aneXHO Bif KnacudikaliiHoi 03HaKu
BUAINAIOTb Pi3Hi BUAM KaniTany nignpueMcTsa. HayacTiwe Kanitan nignpyemMcTsa KnacuikyroTb 3a
03HaKOK HaNeXHOCTI MigNpUeMCTBY (apkepenamu OpMyBaHHS) i BUAINAOTb BNACHWUIA i MO3UYKOBWIA
KaniTan. B nepuy yepry, Lie 3yMOBNEHO TVM, L0 PO3MEXYBaHHSA KaniTany nignpueMCTBa Ha BNaCHWUA i
MO3VYKOBUIA 3aCTOCOBYETLCA Y (PIHAHCOBIV 3BITHOCTI MiANPUEMCTBA.

BnacHuiA KaniTan Bigbveae BnacHi xepena iHaHCYBaHHS NiANPUEMCTBA, sIKi 6€3 BU3HaUYEHHS CTPO-
Ky NOBEPHEHHA BHECEHI 1I0ro 3aCHOBHMKaMM (y4acHMKamu) abo 3auLeHi HAMK Ha NigNpUEMCTBI i3
yncToro NpubyTKy. BnacHuii kanitan yTBOPHOETLCA ABOMA LUMISIXaMW: BHECEHHSM BfaCHUKaMu nignpu-
EMCTBA FpOLUEN Ta iHWMUX aKTMBIB, a TaKOX HAKOMWYEHHAM CYyMW AOXOAY, L0 3a/MLWIAETbCs Ha
MigNPUEMCTBI.

OCHOBHMMM CKN1al0BMMU B/IACHOTO KariTasy € CTaTyTHWIA, 4OAATKOBWIA, Pe3epBHUIA KaniTan i Hepo3-
noAaineHnin NpnuoyToK.

CraryTHWiA KaniTas XapakTepu3ye rnoyaTkoBy CyMy B/IaCHOTO Karitany mifnp1ueMcTsa, Lo iHBeCTO-
BaHa y (JopMyBaHHS 1Oro akTuBIB [19 MOYATKY 34iACHEHHS rOCMOAAPCLKOI AisNbHOCTI. loro posmip
BM3HAYa€ETbCA CTATyTOM NignpmemMcTBa. MiHiManbHUIA 06CAr CTaTyTHOrO KaniTany akLlioHepHMX TOBa-
pVCTB pernameHTYeTbC YAHHUM 3aKOHOAABCTBOM. BignoBigHo o CT. 24 3akoHy YKpaiHu «[1po rocrno-
[apCbKi TOBApUCTBa» CTaTyTHUI KaniTan akLiOHepHOro TOBapuCTBa He MOXE By TN MeHLLIE CyMU, eKBI-
Ba/IEHTHOT 1250 MiHiManibHUM 3apo6iTHUM NniaTam, BXOAAYM i3 CTaBKM MiHiManbHOT 3apobiTHOT NnaTu,
LLL0 Aie HAa MOMEHT CTBOPEHHS aKLiOHepHOro ToBapucTea [22]. O6¢Ar cTaTyTHOMO Kanitasy TOBapuCTB
iHLLMX opraHi3aLiiHo-npaBoBMX OpM (TOBAPUCTB 3 0OMEXEHOIO BiAMOBIAa/IbHICTIO, MOBHUX i KOMaH-
OUTHUX TOBAPUCTB) BM3HAYAETLCA B YCTAHOBUMX JOKYMEHTAX.

Pe3epBHUIA KaniTas € 3ape3epBOBaHO0 HYaCTMHOKO BMACHOMO KaniTtany nNignpueMcTBsa, NPU3Ha4YeHoro
[N19 BHYTPILIHBLOIO CTPaxyBaHHA Oro rocnofapcbkoi AisnbHOCTI. POpMyBaHHA pe3epBHOr0 ()oHAY
3AIMCHIOETLCS 3a paxyHOK NpubyTKy nignpuemctsa (MiHiManbHWA po3mip BigpaxyBaHb NpPUOYTKY B pe-
3ePBHUIA (DOHL PErynOETLCS 3aKOHOAABCTBOM).

CneuianeHi (UinboBi) iHaHCOBI (hOHAW, [0 AKMX HaNexXaTb LifnecnpsaMoBaHO ChOPMOBaHi (hOHAN
BNIAaCHMX (DiIHAHCOBMX KOLLITIB 3 METOHO TX LliSIbOBOr0 BUTPaYaHHA. Y cknagi 3asHaqyeHunx hoHAiB BUAiNs-
t0Tb aMOPTM3aLiiHNIA POHS, PEMOHTHWIA (HOHA, (POHL OXOPOHM Mpali, (hOHA PO3BUTKY BMPOOGHMLTBA
TOLWO. MopsAaoK (hopMyBaHHS 1 BUKOPUCTaHHA 3ac06iB LMX (DOHAIB PerynoeTbCa CTaTyToM M iHWMK
YCTaHOBYMMMW Ta BHYTPILLHIMM JOKYMEHTaMK NiAnprUeMCTBa.

Hepo3nogineHnin npubyToK XapakTepusye 4acTUHY NpuoyTKyY NiLNPUEMCTBA, L0 6B OTPUMaHWIA Y
nonepefHLOMY Mepiofi Ta He BUKOPMUCTaHMWI Ha CNOXUBaHHS BNacHMKamuy (aKLioHepaMu, NaioB1KaMm)
/i nepcoHaioM. Lis yactuHa npubyTKy npu3HaveHa /18 peiHBeCTyBaHHA Ha PO3BUTOK BUPOGHULTBA.

CK1af0BOK YaCTMHOHK BIACHOTO KaniTany KpeaMTHUX CMiNOK, CMOXMBYMX TOBAPUCTB, KONEKTUBHUX
CiNIbCbKOrocnoAapCbKmMx NiANpPUEMCTB, XUTNOBO-0YAiBe/IbHUX KOOMEPaTuBIB, B AKNX CTATYTHWUIA Kani-
Tan JopMYETLCS 3a paxXyHOK ManoBUX BHECKIB, € MaioBUIA KariTarl.

MalioBniA KaniTan — CYKYMHICTb KOLITIB (Di3NUHKX i OPUANYHKX OCi6, O6POBINLHO PO3MILLEHNX Y
TOBapWCTBI BIAMOBIAHO A0 YCTaHOBUMX AOKYMEHTIB AN1s 3AiACHEHHS MOro rocnofapcbko-thiHaHCOBOT
piansbHocTi [18, c. 103-104].

Mo31YKOBMIA KaniTas — YacTMHa aBaHCOBaHOI 0 Kanitasy, ChopmMoBaHa 3a paxyHOK LLe He NOBepHy-
TUX NMO3NYKOBUX MKEPen, SKi MOBUHHI 6YTU BiALLKOAOBaHI KpeauTopam Yepe3 NeBHWUIA CTPOK Y 3yMOB-
NeHivi hopmi. Mo3rnyKoBUIA KaniTan 3a1yyaeTbCs NigNPUEMCTBOM A5 (DiHAHCYBaHHA FOCMOAAPCHKOT Aisifib-
HOCTI Ha NpUHLMNaX CTPOKOBOCTI, MOBEPHEHOCTI Ta NNaTHOCTI [16, c. 228].

Bvgamun no3nyKoBoro Kanitany e:

e [I0BrOCTPOKOBMIA MO3NYKOBMIA KaniTan — yci (hopMy iCHYHOHOro Ha NiLnpueMCTBI NMO3UYKOBOrO
Kanitany 3i CTPOKOM MOro BUKOPUCTaHHS GinbLue Bif 0AHOro poky. BiH NofinseTbcs Ha JOBroCTPOKOBI
KpeauTn 6aHKiB, AOBroCTPOKOBI PiHAHCOBI 3060B’A3aHHA BiACTPOYEHI NOAATKOBI 3060B’A3aHHS, iHLLI
[OBrOCTPOKOBI 3000B’A3aHHSA ((PiHaHCOBa OpeHaa);

® KOPOTKOCTPOKOBWI NO3MYKOBMIA KaniTan — yci (hopMm 3any4eHoro Ha no3mnykoBiii OCHOBI KaniTa-
Ny 3i CTPOKOM 1A0r0 BUKOPUCTaHHA [0 O4HOIO POKY. KOPOTKOCTPOKOBUMiA MO3NUKOBUIA KaniTan BKNHOYAE:
KOPOTKOCTPOKOBI KpeanTun 6aHKiB, KpeAUTOPCHKY 3a60proBaHiCcTb, MOTOYHI 3060B’A3aHHS 3a PO3paxyH-
Kamu, iHLLi KOPOTKOCTPOKOBI 3060B’A3aHHA [17, ¢. 267];

e 3a0e3Me4eHHsI HACTYMHUX BUNAAT i NnaTexiB — 3abe3neyeHHs MainbyTHiX BUMAAT Ha onnarty Bigny-
CTOK, rapaHTiliH1x 3060B’53aHb, 3a/IMLLKN KOLUTIB Li/IbOBUX (DOHAIB | HAAXOMKEHD;

e [10X0f] MainbyTHiX Nepioais ABNSE COOOK CyMU A0X0AiB, HApaxoBaHMX NPOTArOM NonepeaHiX 3BITHUX
nepiogi., sKi OyAyTb BU3HaHI Y HACTYNHMX 3BITHMX nepiogax [19, ¢. 267].
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BapTo 3ayBaXXnTW, L0 HACNiAKN BUKOPUCTaHHS NigNPUEMCTBOM peasibHOro CEKTOpY eKOHOMIKM Biac-
HOro Ta MO3WYKOBOro KaniTany AeLlo BigpisHatoTeea [19, ¢. 183; 20, ¢. 260], wo BigobpaxkeHo y Tabn. 2.

Tabnuus 2. EkoHoMiYHa OLliHKa HaCNiAKIB BUKOPUCTaHHSA B/IACHOTO i NO3MYKOBOIO KaniTany nignpuie-

MCTBOM PeasibHOro CEKTOpY EKOHOMIKUN *
BUKOp1CTaHHA BNacHOro Kanitany
MepeBaru Henoniku

1. NpocToTa 3a/1yYeHHs. 1. O6MexXeHiCTb 00CAriB 3any4eHHs B Cuy HecTaui
2. 3abe3neveHHs1 (hiHAHCOBOI CTIMKOCTI MNignpW- | BNaCHUX KOLLTIB.
EMCTBa, Oro nnaTocrpoMOXHOCTI B [OBrOCTPO- | 2. Bifbll BUCOKA BAPTICTb 3a/TyUeHHS B NMOPIBHAHHI 3
KOBOMY Mepiofi, & TaKOX 3HWKEHHSA PU3NKY 6aH- | aslbTepHATUBHUMUN MO3VYEHUMM [Kepenamn hopmy-

KpyTCTBa. BaHHA KaniTany.
3. BifbLU BUCOKA 3AaTHICTb reHepyBaTy NMpubyToK, | 3. BUKNHOYEHHA MOXMBOCTI POCTY peHTabensHo-
OCKI/IbKW He NOTpPiGHO BUMaYvyBaTy BifiICOTOK. CTi KaniTany 3a paxyHOK MO3n4yeHux gykepen i-
HaHCYBaHHS.
BUKOpMCTaHHS NO3UYKOBOIO Kanitany
[MepeBaru Heponiku

1. BinbLwi 06carm 3any4eHHs, 0coonmMBo Npu BY- | 1. 3pocTae pyisvK 3HWDKEHHS! (DIHAHCOBOT CTIMKOCTI
COKOMY KpeaMTHOMY PelTWHry nignpremMcTsa, | Ta BTpaTW MNaTocrpoOMOXHOCTI.

HasiBHICTb 3a6e3MeYeHHs UM rapaHTil. 2. MoxmBicTb GaHKpyTCTBa MO PiLLEHHIO cyay B
2. MoxnmBiCTb pocTy (hiHAHCOBOrO MOTeHLjiany | pasi Hecnnatu Gopry.

niANPUEMCTBA NMPU HEOOXIAHOCTI CYTTEBOrO Po3- | 3. 3MeHLLUEHHS! PO3Mipy NPMOYTKY B 3B’53KY 3 HEOO-
LUMPEHHA 1T aKTUBIB i 3pOCTaHHA MacLUTabiB roc- | XigHICTIO BANNATK BiACOTKIB, & TakOX 3HauHa 3ase-
MoAapcbKOT AisNbHOCTI. XHICTb  BapToOCTi  MO3WYEHOro  Kanitasly  Bij
3. 3paTHiCTb reHepyBaT 3pOCTaHHA KOeiLjieHTa | KOH’IOHKTYpY (hiHAHCOBOIO PUHKY Ta il KOMMBaHHS.
peHTabenbHOCTi BMaCHOro Kanitasly 3a paxyHok | 4. CkIaaHiCTb npouedypy 3alydeHHs B MOPIBHSHHI 3
eekTy (hiHaHCOBOro BaXKeNs. BUKOPVCTaHHSIM B/IGCHWX KOLLITIB, OCKI/IbKI NEPCneKTy-
Ba OTPUMAHHS KPEAUTHUX KOLUTIB 3a/1&KUTb Bif PiLLiEH-
Hs IHLLIWX rOCroAapHoroUMX Cy6’ eKTiB (KpeamTopiB).

* CKnafileHo asTopamu

CniBBigHOLLIEHHSA BNACHNX i MO3UYKOBUX KOLLTIB, SIKi BUKOPUCTOBYHOTLCA MiANPMUEMCTBOM Y NPOLECI
rocrnoaapcbKoi AisNbHOCTI HA3MBaKOTb CTPYKTYPOIO KaniTany. CTpyKTypa KaniTany B13Havae 6araro ac-
MeKTIB He TifbKN (hiHAHCOBOI, ase ¥ onepauiiHOT Ta IHBECTULIMHOT Ais/IbHOCTI, CNPaBNse aKTUBHWIA
BMN/IMB Ha KiHLIEBWIA pe3ynbTar [isfbHOCTI.

YnpasniHHA KanitasoM NignpuemcTsa — OfHa i3 CKNafoBUX 3arasibHOT CUCTEMMW YNpaBiHHSA
nignpuemcTsam.

YnpaBniHHA KaniTanom € CUCTEMOO NPUHLMMIB | MeTOAIB PO3P06IEHHS | peanisalil ynpaBniHCbKNX
pilleHb, SIKi NOB’A3aHi 3: YCTAHOB/MEHHSAM ONTUMaIbHOIO 06CArY i CTPYKTYpY KaniTany; o06rpyHTyBaH-
HAM [Kepen i (hopM 3a/lyHeHHs Kanitany Ha cTagii (hopMyBaHHS; 3abe3neyeHHAM eq)eKTUBHOCTI BUKO-
PUCTaHHS KaniTany B pisHUX BUAax AisnbHOCTI Ha BCiX CTaaisfX MOro Kpyroootiry 3 MeToo 3a6e3neyeHHs
NpUOYTKOBOI AiANbHOCTI NignpuemcTea [21, ¢. 19].

ICHyIOTb 6a30Bi CTparTerii ynpasniHHA KaniTaaom NignpueMcTBa, Cepes AKNX:

e KOHCepBaTVBHa, METOI AIKOT € OTPUMaHHS LOXIAHOCTI BULLE, HiXXK M0 6aHKIBCbKMX [eno3nTax 3a
3HA4YHO MEHLUNX PU3UKIB, HIXK HA PUHKY aKLiiA;

¢ 30a/1aHCOBaHa, METOH0 AKOT € OTPUMaHHA JOXIAHOCTI, WO NOPIBHIOETLCA 3 CepeHbOPUHKOBOID 3a
HanBiNbL NiKBIAHNMMN aKLiSIMUX, ane 3 MEHLLUM PU3NKOM;

® PU3MKOBA, METOKD AIKOT € OTPVMMaHHA MaKCMMa/lbHOTrO MPUPOCTY aKTUBIB;

e iH[EKCHa, LL|0 NpK13HaYeHa A1 iHBECTOPIB, AKi MatoTb 3a METY OTPUMaHHS iHBECTULLIAHOIO OXOAY
3 nopTtens LiHHKMX nanepis, CHOPMOBAHOI0 Ha OCHOBI IH/EKCY.

EKOHOMIiKy KpaiH1 YMOBHO pO3noAinstoTh Ha Ba CEKTOPW: peasibHWiA | hiHaHCOBWIA. B 3akoHOAaBCTBI
YKpaiHu BiACYTHIli K KpUTEPili BUAINEHHS, TaK i T1yMaveHHs 3a3HaqyeHnX NoHATb. [eski eKOHOMICTH
BBaXKalOTb, L0 A0 peanbHOro CEKTopy cnif BiAHOCUTM TiflbKU BUPOGHMUTBO MaTepianbHuX 6nar. IHLwi
niJ peanbHNUM CEKTOPOM EKOHOMIKIM PO3yMitOTb CYKYMHICTb rany3eii EKOHOMIKM, LLLO BUPOONAIOTL MaTe-
pianbHi | HemaTepiasibHi TOBapW i MOCNYrK, 3a BUKOYEHHAM (DIHAHCOBO-KPeaUTHUX i 6ip>xoBUX one-
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paLii, Lo BiAHOCATLCA A0 (hiHAHCOBOrO CEKTOPY eKOHOMIKM. OTXKe, peasibHUiA CEKTOP EKOHOMIKN — Lie
CK/lafj0Ba HaLioHaIbHOT EKOHOMIKM KpaiHK, WO BK/KOYAE CUCTEMY rasly3eil eKOHOMiKM NPOMUC/IOBOCTI,
CiNbCbKOro rocrnoAapcTsa, HafaHHsa MPOMMUCIOBMX, NOBYTOBKX Ta iHLLIMX MOCIYT.

dopMyBaHHA MexaHi3My ynpaBniHHA KaniTasoMm NignpuemMcTBa B YKpaiHi BifbyBaeTbCa Ha TNi He-
CTabiNbHOT MaKPOEKOHOMIYHOT CUTYaLit.

P03BMTOK MexaHi3My ynpaB/iHHA KanitTanom nignprMemMcTsa peasibHoro CeKTopy eKOHOMiKM YKpaiHu
Bif10yBaETLCA B MEBHOMY EKOHOMIYHOMY CepefoBULL i, B MEBHUX EKOHOMIYHMX YMOBAX, Ha T/1i Ta B KOH-
TEKCTI AKMX Bif0yBaETbCA POPMYBaHHSA MexaHi3My yrnpas/iHHA KanitasioM nignpremcTsa. Jo HUX BigHe-
Cemo Taki:

o 30iNbLUEHHSA 3arafbHOT KifIbKOCTi NiANPUEMCTB;

o 30iNbLUEHHSA 06CAry KaniTany NignpUEMCTB BCiX BUAIB EKOHOMIYHOI AiAIbHOCTI;

® BU3HaYeHHs 06cary i nopsaky popMyBaHHS CTaTyTHOIO i pe3epBHOIO KaniTtasny NignpUeEMCTB Pi3HMX
opraHi3auiiHo-npaBoBUX (POPM Ha 3aKOHOAABYOMY PiBHI;

e [IOMiHYBaHHS B CTPYKTYpi Kanitany nifnpuemMcTB peasibHOro CeKTopy eKOHOMIKWN M03MYKOBOIo
Kanitany;

e JIOMiHYBaHHS B/1aCHOIO KaniTany B CTPYKTypi 6anaHcy nignpuemMcTs 3 BACOKUM PiBHEM (DOHLOMICT-
KOCTi BUPOGHULITBA NPOJYKLT;

o [JOMiHYBaHHSA Y CTPYKTYpi BNaCHOro Kanitany NignpueMcTB CTaTyTHOMO Kanitany;

e IOMiHYBaHHS Y CTPYKTYpi KOPOTKOCTPOKOBOIO MO3VMYKOBOIO KariTasty NifnprueMCTB KPeAUTOPCLKOT
3a60proeaHocCTi.

Po3rnsiHeMo BUOKpeM/IeHHI yMOBW. Ha puc. 1, Lo CTBOPEHWMi Ha OCHOBI CTaTUCTUYHUX AaHUX O(ILLiif-
HOro cavTy [lepXXaBHOro KOMITeTY CTaTUCTUKM YKpaiHW, BIAOWUTO CTiliKy TeHAEHLi0 40 30i/bLUeHHS
o6cAry Kanitany nNignpMeMCTB peaslbHOro CeKTopa eKOHOMIKM 3 1816345 M/H. rpH. 3a CTaHOM Ha 1 ciy-
HA 2007 poky Ao 4676101,8 MAH. rpH. 3a cTaHOM Ha 31 rpyaHsa 2011 poky.

MJH.FpH
6000000,0 -
5500000,0 -
50000000 4674101,8
4500000,0 4096982,4
4000000,0 -
3500000,0
30000000 24941094
2500000,0 -
2000000,0 -
15000000 1 1g16345,0

1000000,0 . . T T T T T T T ,

Ha 01 Ha 3L Ha Ol. Ha 31. Ha Ol. Ha 3L Ha 01 Ha 31. Ha O1. Ha 3L
012007 p. 12.2007p. 012008 p. 122008 p. 01.2009p. 12.2009p. 01.2010p. 12.2010p. 01.2011p. 12.2011p.

Puc. 1. AnHamika obcary kanitany nignpueMCTB peasibHOro CEKTOPY eKOHOMIKM YKpaiHu 3a nepiog,
01.01.2007-31.12.2011 pp. (PospaxosaHo asTopami)

3676145,1

32454252 4037635,8

3493792,0
3169685,3

2441101,9

MyToMa Bara NOTOUHMX 3060B°A3aHb B CTPYKTYpI KaniTany nignpruemMCTB peasisHOro CEKTOPY eKOHO-
MiKM € Hai6inbLOoo i Ha KiHelb 2011 p. cTaHOBUTL 46,69%. B 2007-2011 pp. BUABMEHO HeraTtuBHY
TEH/EHLit0 A0 306iMbLUEHHS NMTOMOI Barn KOPOTKOCTPOKOBOIO MO3NYKOBOro Kanitany 3 40,96% Ha 31
rpyaHs 2007 p. go 46,69% Ha 31 rpyaHs 2011 p. Okpim TOro, 3a nepiog, LOC/Ni[KEHHSA BUABMEHO Hera-
TUBHY TEHEHLII0 0 3MEHLLIEHHSA MMTOMOI Baryv B/1aCHOIo Kanitany nignpuemMcrsa 342,12 Ha 31 rpyaHs
2007 p. fo 33,94% Ha 31 rpyaHs 2011 p. 3a3HaveHa TeHAEHLiA CBIAUYNTbL NPO 3MEHLLEHHS PiHaHCOBOT
aBTOHOMIT (piBeHb (KOe®iLieHT) PiHaHCOBOT aBTOHOMIT BU3HAYAETLCSA AK BifHOLLEHHSA 06CArY Bf1aCHOIo
KaniTany fo o6cary BCbOro kanitany nignprMeMcTsa) NignpueMCTB YKpaiHW i 36iMbLUeHHS 3a/1eXKHOCTI
NigNPMEMCTB Bifl KOPOTKOCTPOKOBOIO NO3MYKOBOro Kanitany (Tabn. 3).

Po3rnsiHeMo CTPYKTYpY KarniTany nignpuemcTs peasibHOro CeKTopy eKOHOMIKM YKpaiHW. 3a CTaHOM
Ha 31 rpygHs 2011 p. y CTPYKTYypi Kanitany Haibinbwy nMTOMy Bary masam noToYHi 3060B’A3aHHA
(46,69%), HaliMeHLLY — foxoan MaiibyTHiX nepiogis (0,62%). MToma Bara BNacHOro Kanitany cTaHo-
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Tabnuuga 3. CTpyKTypa Kanitany nignprvemcTs B YKpaiHi 3a nepioa 31.12.2007-31.12.2011 pp. *

MoKa3HWK / poKK Ha Ha Ha Ha Ha
31.12.2007 | 31.12.2008 | 31.12.2009 | 31.12.2010 | 31.12.2011

BnacHuin kanitan, % 42,12 34,93 34,53 34,82 33,94
3a6e3neyeHHs1 HaCTYMHMX BUTPaT
i nnaTexds, % y P 2,23 2,06 1,99 2,05 2.2
[0BrocTpokoBi 30608’s13aHHS, % 14,06 17,83 16,56 16,49 16,57
[MoTOYHI 3000B’s13aHHS, % 40,96 44,66 46,39 46,16 46,69
Hoxoam makbyTHiX nepiogis, % 0,62 0,52 0,52 0,48 0,62

* Po3paxoBaHO aBTOpamu

Buna nuwe 33,94% (Npu LbOMY HOPMATUBHUM BBaXKAETbCS 3HAYEHHS LIbOTO MOKa3HMKA HE MEHLL HiX
50%). MNMuToma Bara [JOBroCTPOKOBMX 3060B’A3aHb Gi/bLL K B 2 pa3n MeHLLa, HiX NMToMa Bara noToy-
HMX 3060B’A3aHb i cTaHoBua 16,57% (puc. 2).

®dopmMyBaHHA Bnac-
HOro kanitany 6inbL
HiXX Ha 90% BigbyBano-

[Loxoan maliby THIX

nepiogis, %; 0,62 BnacHwuin KaniTan,

%:33,94 CA13a paxyHOK CTaTyTHO-

Motouni ro (53,83%) Ta fogarko-
30608’ A3aHHs1, %; BOro kanitasny (48,95%)
46,69 (Tabn. 4). HalimeHwa

nMTOMa Baray CTPYKTypi
B/IACHOrO KaniTtany npu-
nafiasia Ha Hepo3nogisne-
HWI1 NpnbyTOoK (1,01%).

O6cAr pesepBHOro

3a6eaneyeHHs Kanitany nignpuemcTs

AOBFOCTpOKOBi HaCTy MHUX BUTp ar i Ha KlHeU'b 2011 p CTaHO-
30608 "s3aHHA,% nnatexis,%: 2,2 BUTb 43546,8 M/H. TPH.
16,57 (2,75% Bif 06cary Bnac-

Puc. 2. CTpykTypa Kanitany nignpuveMcTB YKpaiHU 3a CTaHOM Ha
31.12.2011 p. (PospaxosaHo aeTopami)

HOro kanitany). 3aKkoHo-
[aB40 BCTAHOB/IEHO rpa-
HWYHWIA 06CAr pe3eps-
HOro Kanitany nignpuemcTaa B po3mipi 15% Big o6cary kanitany. OaHak, Ha 31 rpyaHs 2011 p. obesr
pe3epBHOro Kanitasy ctaHoBUTb nnwwe 0,93% Bif obcary kaniTany NignNpUeMCTB peasibHOro CeKTopy
EKOHOMIKM YKpaiHW.

Tabnuug 4. CTpyKTypa BNacHOro Kanitany nignpueMcTs Ykpainu B 2011 poui *

Ha Ha Ha Ha
MokasH1KK 01.01.2011, | 31.12.2011, | 01.01.2011, | 31.12.2011,
MJIH. TPH. MJIH. TPH. % %

BnacHuin Kanitan, y TOMy Ynchi: 14333204 1586284,7 100,00 100,00
CraTyTHUI Kanitan 764592,1 853963,8 53,34 53,83
[JopatkoBuii Kanitan 720132,9 776529,7 50,24 48,95
PesepBHUIA KaniTas 39857,8 43546,8 2,78 2,75
Heposnoainenvid npubyTok 3586,2 16078,4 0,25 1,01
(HenoKpUTKIA 36UTOK)
HeonnayeHuii Ta BUlYYEHWIA KaniTan -94848,6 -103834 -6,62 -6,55

* Po3paxoBaHO aBTopamMu

O6cAr Heona4eHoro Ta BMy4eHoro Kanitany 3a 2011 p. 36inblwmecs i Ha 31 rpygHsa 2011 p. cknagae
103834 MH. rpH. (6,55%).

3a 2011 p. BUSABNEHO 36i/bLLUEHHS HEPO3NOAINEHOr0 NPUBYTKY NianpUeMCTB 3 3586,2 MH. IpH. (0,25%)
00 16078,4 (1,01%). OpHak, 38aXKatoum Ha 06CAr NOTOYHMX 30608’ A3aHb HEPO3NOAINEHNIA NPUOYTOK 3ae-
6iNbLLOro HaNPaB/SETLCA Ha NOralleHHs 30008’ A3aHb, a He Ha PeiHBECTYBaHHS. Y 06CA3i NOTOYHMX 3060-
B’s13aHb HalibiNbLLy NMTOoMy Bary B 2011 p. cTaHOBWMNA KpeauTopcbKa 3aboproBaHicTb (84,25%) (Tabn. 5).
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Tabnmuga 5. CTpyKTypa KOPOTKOCTPOKOBOMO NO3MYKOBOr0 KaniTany NignpueMcTB B YKpaiHi B 2011 p. *

Ha 01.01.2011, Ha31.12.2011, | 01.01.2011, [ 31.12.2011,
MokasHuK / gata
M/TH. TDH. M/TH. TPH. % %
IMoTOYHI 3060B’s13aHHS 1834297,80 2183258,90 100,00 100,00
ggﬁgTBKOCTpOKOB' Kpeani 217360,50 27521780 11,85 12,61
MoTo4Ha 3a60proBaHicTb 3a
[OBrOCTPOKOBMMM 64586,10 68537,60 3,52 3,14
3000B ’s13aHHSMM
KpeauTtopcbka 3a60prosaHicTb 1552351,20 1839503,50 84,63 84,25

* Po3paxoBaHO aBTopamu

BapTo 3a3HaunTy, WO He3BaXKatumn Ha 3MEHLLEHHS MMTOMOI Barn KpeauTopcbKoi 3a60proBaHocCTi ii
06¢ar 3a 2011 p. 36inbwmBcea 3 1552351,2 MAH. rpH. 4o 1839503,5 MAH. rpH. BigTtak, npoBegeHe gocnia-
YXEHHSA [103BO/ISE FOBOPUTU NPO iCHYBaHHA H3KW NPO6/1eM Y cUCTeMI ynpaBiHHA KaniTasioM NignpyeMcTB
peanbHOro CEeKTOpY eKOHOMIKM B YKpaiHi, L0 3HaX0A4ATb CBill NPOsiB Y TakoMYy:

e He[JOCKOHaniN CTPYKTYpi KaniTany nignpuemcTs;

® HM3bKOMY PiBHi (hiHAHCOBOT He3aN1eXXHOCTI (aBTOHOMIT) MigNPUEMCTB;

e B/COKIli 3a/1€XKHOCTI NiANPUEMCTB Bifl KOPOTKOCTPOKOBMX MO3NYKOBMX KOLLTIB,;

® HEBIAMOBIAHOCTI 06CArY pe3epBHOro Kanitany NiAnpUEMCTB 3aKOHOAaBY0 BCTaHOB/IEHOMY PiBHIO;

® BYKOPWUCTaHHI NpMOYTKY NiANPUEMCTBA Ha BUMNATK 3a 3000B’A3aHHAMU, 3aMiCTb PeiHBECTYBaHHS.

CdhopmynboBaHa BuLLE Npo6siemMaTka ynpaeniHHA KaniTanom nignpueMcTsa B YKpaiHi cBigunTb Npo
BX/MBICTb YAOCKOHA/IEHHS ICHYHOUOr0 MexaHi3My ynpasniHHA Kanitanom MignpueMcTsa peasnbHOro
CEKTOPY EKOHOMIKM YKpaiHu.

Cepep HanpsAMKiB PO3BUTKY MexaHi3My YrpaBiHHA KaniTasiom NignpuemMcTsa cif BUOKPEMUTH Taki:

® ONTUMI3aLif 30BHILUHIX | BHYTPILHIX, BXIAHMX | BUXiGHWUX FPOLLOBMX NOTOKIB;

e BIOCKOHA/IEHHS METOLMKM OLiHIOBaHHSA 06CArY | CTPYKTYpY KaniTany Ha NOTOYHWIA | NepcreKTyB-
HWiA Nepioaw;

e BMBa)XXeHa AMBifeHAHa NONITHKa,;

e BOCKOHa/IEHHS OLIHKW (DiHAHCOBMX PU3MNKIB 1 TX 3HUKEHHS;

e AKICHWI (PiHAHCOBUIA KOHTPO/Ib 33 BUKOHAHHSM 3aBfaHb LLOAO PO3MNOoAiny Ta BUKOPUCTaHHS Npu-
OyTKy MigNpUeEMCTBa;

e paLioHasIbHe BUKOPUCTaHHA HEPO3MOAINEHOro NpUbyTKY TOLLO.

BNCHOBKW/

Kanitan nignpvemctea npefcTaBnsie Bifo6paxeHi B rpoLLOBIi popMi (hiHaHCOBI, MaTepianbHi i He-
MatepianbHi pecypcy NignpueMcTBa, L0 akyMyntioKTbCS HAM i3 Pi3HMX [Xepen Ans 3abe3neyveHHs eKo-
HOMIYHMX YMOB Ge3nepepBHOT MigNPUEMHULIbKOT AiNLHOCTI 3 METOH OAepPXKaHHS NpUOYTKY i 3abe3ne-
YEHHS$ 3pOCTaHHA A06p06YTY BNACHUKIB i HAlMaHOIO NepcoHarny.

Y cuctemi ynpasniHHSA KaniTaaoM nignpueMcTB peasibHOro CEKTOPY EKOHOMIKM B YKpaiHi iCHYE HU3-
Ka Npo6/iem, L0 3HaXOAATh MPOSB Y TaKOMY:

e He[JOCKOHaNIi CTPYKTYypi Kanitany nignpuemcTs;

® HN3bKOMY PiBHI (DiIHAHCOBOIT He3a/1eXKHOCTI (aBTOHOMIT) MiANPUEMCTB;

e BICOKIVi 3a1€XHOCTI Ni4NPUEMCTB Bif, KOPOTKOCTPOKOBMX MO3UYKOBUX KOLLTIB;

® HEBIAMOBIAHOCTI 06CArYy pe3epBHOro Kanitaay NignpPUEMCTB 3aKOHOAABYO BCTaHOB/IEHOMY PiBHIO;

e BMKOPUCTaHHI NpuBYTKY NigNPUEMCTBA Ha BUMIATY 3a 3000B°A3aHHAMM, 3aMICTb PeiHBECTYBaHHS.

Buxogauu 3 ub0ro, pO3BUTOK MeXaHi3My ynpas/iHHA KaniTasom nignprueMcTea peasibHOro CEKTopy
eKOHOMIKM B YKpaiHi BUKOPUCTaHHA nepeabavac:

® ONTUMI3aLit0 30BHILLHIX | BHYTPILLHIX, BXIAHWX i BUXiAHWUX FPOLLOBMX NOTOKIB;

e BOCKOHA/IEHHS METOLMKM OLLIHIOBaHHS 06CArY | CTPYKTYpY KaniTany Ha NOTOYHWIA | NepcneKTuB-
HWA nepioaw;

® B/BAXXEHICTb AUBIAEHAHOT MNONITUKN; BOOCKOHANEHHS OLLIHKM | 3HVKEHHS (DiHAaHCOBUX PUSUKIB,;

e AKICHWI (PiHAHCOBUIA KOHTPO/Ib 33 BUKOHAHHAM 3aBfaHb LLOAO PO3MOAiNny Ta BUKOPUCTAHHS Npu-
OyTKY NigNpUeEMCTBa;

e paLioHaslbHe BUKOPUCTAHHS HEPO3MOAiNeHOro NpnbyTKy TOLLO.

BrpoBagpKeHHs aBTOPCbKMX PEKOMeHZaLi CrpUAaTUME, No-NepLUe, 3a6e3neveHHI0 NigBULLEHHS edek-
TUBHOCTI MeXaHi3My ynpasniHHA KanitasioMm MignpyemMcTsa peasibHoro CEKTOpy eKOHOMIKM B CUCTEMI
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UopHa O.M., MauHesa O.0. EKoHOMiYHMIA 3MICT Ta npobnemarvika ynpaeiHHA KaniTanom MignpuemMcTsa peasibHoro
CEKTOpY eKOHOMIKW B YKpaiHi

CYCMi/IbHOTO BIiITBOPEHHS, a NO-Apyre, 36a1aHCyBaHHIO Ta rapMoHi3aLii eKOHOMIYHUX IHTepeciB aep-
YKaBW, BNIACHMKIB i NepcoHasty MifnpuemcTsa.
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