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BCTYII

AKTyaJIbHICTL TeMH. BracHuil KamiTan Bifirpae Beaydy pojib Y CTBOPEHHI Ta
PO3BUTKY TiAnpreMCTBA. JJIst MPUIHATTS OOIPYHTOBAHUX Ta BUBAKCHUX YIIPABITHCHKHIX
pilieHb, KepiBHMKaM MOTpiOHA MOBHA Ta AOCTOBIpHa iH(opmalii mpo (iHaHCOBO-
MalHOBUU cTaH iX mignpueMcTBa. OCHOBHUM JIKEPEIOM, JI€ aKyMYJIO€ThbCS Ta
CHUCTeMAaTHU3Yy€eThCSl HEOoOXigHa i1H(popMalid, € OyXxraaTepchbkuil OOMIK Ta (iHAHCOBA
3BITHICTh. TOMy Ha CBOTOJHI, /I MIANPUEMCTB BHUHSITKOBE 3HAYCHHS MAalOTh
BJIOCKOHAJICHHSI METOIMKHU O0JIIKY BJIACHOTO KariTady Ta BiloOpakeHHs 111€l iHpopmartii
y (P1HaHCOBIH 3BITHOCTI.

@DiHAaHCOBO CTIWKE MIANMPUEMCTBO HE JIMIIE BUKOPHUCTOBYE BiIAcHI (PiHAHCOBI
pecypcu Uis BUPIIMICHHS TMOTOYHUX 3aBlaHb, aje W Ma€ TepeBard B 3alydyeHHI
1HBECTHUIIIH, OIep)KaHHI KPEIUTIB, BUOOPI MOCTAYaIBHUKIB 1 CTIOKUBAYiB.

[IpoGnemam 00JIIKy BJIACHOTO KamiTally, HOro CTpyKTypu, (opmyBaHHS 1
BUKOPUCTAHHA y BITYU3HSAHINA Ta MI>XKHAPOAHIN MPAKTULI NPUAULIINA yBary Takl BYEHI, K
®. ®@. byrunens, M. T. binyxa, C.®. ['onos, M. C. [lymkap, B. ®. I1aniit, B. B. Conko
Ta 1HII1 aBTOPU. 3HAYHUH BKJIA] B YJIOCKOHAJIEHHS aHaJi3y KaliTajay 3p0OuiIN BUEHI
O. JI. Bacunuk, O.M. 3aropoana, B. M. IBaxuenko, K. B. I3maiinioBa, M. f. Kopo6os.
He3Baxaroun Ha 3Ha4H1 HaMpaIfOBaHHS 3a3HAYCHUX BUCHUX, 3AJTUIIAETHCS 1€ YUMAIIO
MUTaHb, K1 NOTPEOYIOTh OLTBII AETATILHOTO BUBUYEHHS.

Mera i 3aBaaHHs a0c/izKeHHs1. MeTOI0 MaricTepchbKoi poOOTH € TOCITIIKEHHS
Ta pO3poOKa TEOPETHUYHUX IMOJIO)KEHb HIOJ0 MPaKTUYHHUX PEKOMEHJAll CTOCOBHO
YAOCKOHAJIEHHSI METOJIMKHY Ta OpraHi3ailii oOJiKy 1 aHaJIi3y BJACHOTO KariTany.

3aBIaHHSA TOCJIKEHHS:

— JOCIIJIUTH CYTHICTh €KOHOMIYHOI KaTeropii «Kamitai Ta Horo CKJIaJioBi;

— PO3KPUTH TEOPETUYHI Ta MPAKTUYHI acleKTH OOJIIKy, aHali3y Ta ayauTy
BJIACHOT'O KaIliTaty;

— BHU3HAYUTHU OCOOJIMBOCTI BEJICHHS CUCTEMY OOJIIKY ayJAuTy BJIACHOTO KamiTaay
Ha JOCI1HPKYBAaHOMY T1IPUEMCTBI;

— TPOBECTU EKOHOMIYHUH aHaNi3 e(heKTUBHOCTI (POPMYBaHHS Ta BUKOPUCTAHHS

BJIACHOTO KamiTaly Ta HOro CTPYKTYpH;



— pO3poOUTH TPOMO3UINi IMIOA0 MOOLTI3alil BHUSBICHUX pE3EPBIB Ta MPUMHSITTA
YIIPABIHCHKHUX PIIICHD JUTS MIABUIIICHHS e(heKTUBHOCTI (PYHKITIOHYBAHHS BJIACHOT'O KaIliTaly.

O0’exT i mpeamet pociaigaxennsa. O0’€KT TOCHIHKEHHS — IpoLiec O0TIKY, ayTUTy
Ta aHaJli3y BJIACHOTO KamiTaly MiANpUEMCTBA.

[IpeameT gOCHIKEHHS — 11€ CYKYMHICTh TEOPETUUHUX, METOJAMYHUX 1 TPAKTUIHUX
MOJIO’KEHb, TIOB’A3aHUX 3 OyXTalTepChbKUM OOJIKOM, ayJUTOM Ta aHAJIi30M BJIACHOTO
KariTaiay Ha IMAIPUEMCTBI.

Metoau pochaimxenHs. g MOCTIDKEHHS METH IHUILUIOMHOI poOoTu Oy
3aCTOCOBaHI TaKl 3arajJbHOHAYKOBI METOJW: aHaII3 1 CHUHTE3, IHAYKISA 1 ASHYKILi,
CIOCTEPE)KEHHS, MOPIBHSHHSA, BHUMIPIOBaHHs, aOCTPaKTHO-JOTIYHUM METOJA, METOA
MPUYMHHO-HACIIAKOBOTO 3B’sA3KY, 00poOKka AaHux Ta rpadpiyHuii meton. Takox Oynu
BUKOPHUCTaH1 METOJIM (PIHAHCOBOTO aHAJI3Y, TaKl SIK TOPU3OHTAIBHUM Ta BEPTUKAIHHUM
aHaii3, TPEHAOBHM aHaNi3, aHajll3 BIJHOIICHHS NMOKA3HUKIB, akTopHUil aHami3. [Tomryk
pe3epBiB €()EKTUBHOCTI BIACHOTO KamiTany OyJo JOCSITHYTO 3a PaXyHOK €KOHOMIKO-
MaTEeMaTUYHOTO0 METOY — KOPEJSLIHHO-PErPECUBHOTO aHAI3Y.

Indopmauniiina 60a3a gocaimxenns. s qocaikeHHS TEMH BUKOPUCTOBYBAIIU
3aKOHOJIaB4Ul, HOPMATHUBHI JOKYMEHTH, IHCTPYKIlli, METOAMYHI pPEKOMEHMAIl,
HarioHanbH1 [lonoxeHHs (ctangapTu) OyXraiarepchkoro oOJiKy, 30IpHUKH HAyKOBUX
npaip, MoHorpadii, MiApy4YHUKH, HaBYAJIbHI MOCIOHMKH, 1H(OpMaIis 3 NEePIOJUYHHUX
BUJIaHb (DaxiBI[IB TEOPETUYHOTO Ta MPAKTUYHOTO OOJIIKY, ayIUTy Ta aHaIi3y BJIACHOTO
Kamitamy. TakoX BUKOPHCTOBYBAJIMCH PECYpCH Mepexi I[HTepHeT sl OTpUMaHHS
aKTyaibHOI 1H(pOpMAIIii 11100 0COOTMBOCTEH OOIIKY KaIiTamy.

IIyoaikanii Ta anpolaumiss  pe3yJbTaTiB  JOCJHIIKEHHA. 3a  TEMOO
kBai(ikaiiiHoi podoTH OyJI0 MiArOTOBJICHI T€3H JOIOBIICH Ha KOH(MEPEHIIII0 32 TEMOIO
«OcobamBocTi mpuOyTKOBOCTI Kamitamy Ha mnpukiami [IpAT «Ilnazmatex»», ska
BimOynack y M. Oneca 31 tpaBus 2019 p. 1 cTarTi Ha Temy «OcoO6aMBOCTI (GOpMyBaHHS
BJIACHOTO KamiTaldy akliOHEpHUX TOBapUCTBY», «Mojeni OUIHKK WMOBIPHOCTI

OaHKpyTCTBa», 1O BigOynack y M. XapkiB 23 tpaBusa 2019 p.
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BUCHOBKH

CtBOpeHHsI 1 HOpMajbHE (YHKIIOHYBaHHS MIJNPUEMCTB Oyab-sK0i (popMu
BJIACHOCTI HEMOXJIMBE 0e3 (popMyBaHHS B JOCTaTHHOMY OOCS31 BJIACHOTO KaIliTaly.
Tomy HE0OXiTHO TPHUAUIATH OCOOJHMBY yBary came YIpaBJIiHHS BJIACHUM KalliTaJoM
MiAITPUEMCTBA. PartioHabHE yIIpaBIiHHS KaMiTaJoM MPU3BOANTH 10 ITiABUIICHHS PIBHS
KOHKYPEHTOCTIPOMOKHOCTI ~ IIJNPUEMCTBA Ta JO 30UIbIIEHHA MNPUOYTKY, IO €
TOJIOBHOIO METOIO JiSUTbHOCTI MiAMPUEMCTBA.

[IpoBeneHi MOCHIIKEHHST JO3BOJSIOTh 3pOOUTH TaKi BUCHOBKHU:

— IO cepel BUYEHHUX 1 J0CI HE ICHY€E €IMHOI JYMKHU IIOJO TMOHSTTS «BJIACHHM
Kamitam». JlocaiauBIIM pi3HI MIAXOAM 11010 BU3HAYEHHS MOHSTTS, MU BBa)Ka€MO, IO
KamiTaa — 1€ Taka (piHaHCcOBa BapTICTh 3aCO01B MIAMPUEMCTBA, 0 HOMY HaJle’KaTh Ha
IpaBax BJIACHOCTI, Ta SIK1 MIIPUEMCTBO BUKOPUCTOBYE /i (POPMYyBaHHS CBOiX aKTHBIB;

— JI0 CKJIaJly BJIACHOTO KaIliTaJly BXOJUTb: 3apeeCTpOBaHUM (MMailoBUil) KamiTal,
KamiTajdl y JOOIHKaX, JOJATKOBUH KalliTall, PEe3epPBHUM KamiTaja, HEpO3IMOIIICHUN
npuOyTOK (HEMOKPUTHIA 30UTOK), HEOTNIAYECHUH, @ TAKOK BIITYYCHHUHN KaIliTal;

— (iHaHCOBa 3BITHICTh B YKpaiHi ckmanaerbcs  BianoBigHo a0 HIICBO.
lonoBHuM Kepenom iHdopmallii, MO Xapakrepuszye (iHAHCOBO-MAWHOBUHN CTaH
cy0’exta rocnonaproBanHs, € ¢popma Nel «bananc», popma Ne2 «3Bit npo (piHaHCOBI
pesyabTaty, GopMm Nod «3BIT mpo BiacHui KamiTam» Ta Gopma Ne5 «llpumitku 110
(b1HaHCOBOT 3BITHOCTI».

Jns mocnipxenHs oOJiKy, ayAuTy Ta aHalI3y BJIACHOTO Kamitaixy Oyjo oOpaHo
[IpAT «lInasmaTex», OCHOBHUW HANPSIMOK JISUTBHOCTI SIKOTO BUTOTOBJICHHS
3BaprOBAJIbHUX €JIEKTPOJIIB Ta BUPOOIB 13 npoTy KommnaHis 3aiimae Oinbliie TPETUHU
PUHKY 3BaplOBAJIbHUX €JEKTPOAiB, BUpOOHMUMN BUNyck ckianae noHan 4000 ToH B
Micsimb. Bes iX mpoaykilisi mpoXOoauTh KOHTPOJIb SKOCTI M BIAMOBIZAE MIXHAPOIHUM
ceptudikaram 1ISO-9001.

Ha nianpuemcTBi Oyxrantepcbkuii 001K BIACHOTO KaIliTaly Ta HOTo CTPYKTYPHUX
€JIEMEHTIB BEJEThCS 3T1JTHO 3aKOHOAABUOi 0a3M Ta Ha OCHOBI Hakazy Mpo OOJIKOBI

nomTtuky. OOJIK Ha WIANPUEMCTBI BeAeThCs 0€3 3HAYHUX BIAXWICHb, Ta €
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aBTOMATHU30BAaHMM 3aBISKU BUKOpPHUCTaHHIO Takux mnporpam 1C-Byxrantepis 8.2,
M.E.Doc, ta BuyTpimHb0i mporpamu «llnmasmICy». s BemeHHs 00Ky BIIACHOTO
KamiTaiay MiJIpUEMCTBO BUKOPUCTOBYE 4 Kilac paxyHKiB, IO MependadyeHuil ITIaHOM
PaxyHKIB.

[IpoBiBIIM aHATI3 CUCTEMH BEACHHS ayJUTy Ha MIAMPUEMCTBI BaApTO 3a3HAYMTH,
mo [IpAT «IInazmaTex» KOpPHUCTYETbCS MOCIYraMH CepTU(IKOBAHUX ayTUTOPCHKUX
¢bipM 115 TpOoBEICHHS ayIuTy (hiIHAHCOBOT 3BITHOCTI IIAMIPHUEMCTRA.

[IpoBiBmKM Hami3 NOKa3HUKIB (PiHAHCOBOI 3BITHOCTI 0OayMMo, IO PO3MIp
3apeECTPOBAHOTO KaIiTady Ta Pe3ePBHOTO 3a aHAII30BaHUN MEPiOJ HE 3MIHIOETHCS.

JlonaTkoBuil KamiTal Ha MIANPUEMCTBI B3araii BiAcyTHIM. Crocrepiraerbces
3MEHIIEHHS PIBHSI PEHTA0EIBHOCTI BCIX BUJIIB KalliTaliB, Ta PEHTA0CIBHOCTI MPOJAXKY.
Taxox Ha MIANPUEMCTBI CIIOCTEPITAETHCSA 3MEHILEHHS YUCTOTO MIPUOYTKY.

[103UTUBHUM MOMEHTOM € 30UIBIICHHS PO3MIPY HEPO3MOIJIEHOr0 MPUOYTKY Ta
301JIBIIIEHHS] YUCTOTO JOXOY.

ToMy BHU3HaAU€HHA JKepesl (OopMyBaHHs BJIACHOTO KalliTaly JacTh MOXJIMBICTbH
JIOCTOBIPHO po3paxyBaTd (HIHAHCOBI MOMJIMBOCTI MIAMPUEMCTBA 1 HAJIACTh 3MOTY IS
OPUUHATTS €dEeKTUBHUX YIpPaBIIHCHKUX pimieHb. [lomiTuka dopmyBaHHS BJIACHOTO
KamTany akiiOHEpHOTO MiANPUEMCTBA — II€ YacTHHA 3arajibHOI MOro (iHAHCOBOI
CTparTerii, 110 MnoJisirae y 3adbe3neyeHH1 HaOuTb epeKTuBHUX POopM 1 yMOB (hOpMYyBaHHS
BJIACHOTO KaImiTally SIK 13 BHYTPIIIHIX, TaK 1 3 30BHIIMIHIX JHKEPET BIAMOBIIHO /10 TOTpeO
PO3BUTKY TOBAPHCTBA.

Mo>kHa BHIUIUTH OCHOBHI HalpsIMKamMu MiJABUIICHHS €(QEKTUBHOCTI OOJIKY
BJIACHOT'O KaIliTaldy MiANpUeEMCTBA!

— KEpiBHMKaM MIANPUEMCTBA BapTO OOUpATH KOMIOPOMICHMM MIiAXIT AJIs
(piHaHCYBaHHS aKTHUBIB CY0’€KTa rOCIOIapIOBAHHS;

— I a”am3y (1HaHCOBO-MaWHOBOIO CTaHy BAPTO BPAaXOBYBATH 1HTEHCUBHICTb
BUKOPUCTAaHHS OCHOBHOIO KamiTally, IO € T[OKAa3HUKOM €(QEeKTUBHOCTI POOOTH
I IMPUEMCTBA,

— npu BUOOpP1 OOJIIKOBOI MOJNITHKKM BapTO BpaxoBYBaTH, 110 (IHAHCYBAaHHS

MANPUEMCTBA JIMIIE 32 PaXyHOK BIACHOTO KalliTaly He 3aBXK/IU BUTIIHE;



92

— YAOCKOHAJEHHS OOJIKy BJIACHOTO KamiTaly s BiAOOpaXKeHHS Horo y
3BITHOCTI;

— YKJIaCTH JOTOBIp CTpaxyBaHHsS Ha BUMNAJOK HEAOOTPUMAHHS MPUOYTKY, IO
MiHIMi3ye€ (DiHAHCOBI PU3UKH MpU GOpMYBaHHI KamiTaay MiAIpPHEMCTBA;

— BHecTH 3MiHM y Haka3 mpo 00JIKOBY MOJITHUKY OO0 CKJIaJOBUX BIIACHOTO
KariTajay Ta CIiBBIHOIIECHHS CKIaJI0BUX €JIEMEHTIB KaIliTay.

3anpoBa T CUCTEMY BHYTPIIIHBOI 3BITHOCTI MPO KamiTall., sika Oyae BKIIYaTH
OLIBLI IIMPIIT AaH1 PO KOKEH BUJ KaIliTaly, 0 acTh 3MOT'Y, BIAMOBIHO, PO3paxyBaTu
OUIBIIY KIJTBKICTh MOKA3HUKIB MOPIBHSHO 3 PETJIaMEHTOBAHOIO (h1IHAHCOBOIO 3BITHICTIO.

AHani3 1mpainps HAyKOBIIB MIATBEPIKYE, 10 e(EeKTUBHE (YHKIIIOHYBaHHS
MIIIPUEMCTB IPYHTY€EThCS Ha MPAaBWIILHO OOpaHii Ta CpOpMOBaHii CTPYKTYpI KamiTaly.
3HIKEHHSI YaCTKU BJIACHOTO KaIliTally COIPUYMHIOE TTOTIPIIEHHS KPEIUTOCITPOMOKHOCTI
MIJIPUEMCTBA 1 HETATUBHO BIUIMBAE HA PUHKOBY BapTICTh Cy0’€KTa rOCIOAaPIOBAHHS.

OnHuM 13 HAMCKIIAMHINIMX 3aBAaHb, SIKI 3M1MCHIOIOTHCS Yy MPOLEC] MPUUHATTS
pIIIEHB 1010 OpTaHi3allii 001Ky BIACHOTO KaIliTady € BUOIp ONTUMI3AIIHOI CTPYKTYpHU
BJIACHOTO KariTamy, sika nepeadayae onTUMaibHe CIiBBIHOIICHHS BJACHUX 1 3aTy4YE€HUX
Jpkepen mianpueMcTBa. iHAHCOBUM CTaH MIAMPUEMCTBA BBAXKAETHCS HAMKPAIIINM, SKIIIO

y MOro CTpyKTypi MEPEBUIIYE YACTKA BIACHOTO 0OOPOTHOIO KariTaty.
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