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BJIACHUH KAIIITAJI B TOCHOJAPCHKIN AISIJIBHOCTI
HIAnPUEMCTB

VY cydacHHX yMOBaXx COLIAJIbHO-€EKOHOMIYHOTO PO3BUTKY BaXJIMBUM (DAKTOPOM
PO3BUTKY OY/b-SKOTO MIiJMPUEMCTBA € TMOTIK BIACHUX Ta 3aJydyeHUX (PIHAHCOBUX
pecypciB. OcoOIMBOro 3HAUYEHHS, 3Ba)KAIOUM HA HU3BKUN PIBEHb 1HO3EMHOI'O Ta
BHYTPIIIHBOTO 1HBECTYBAaHHSA EKOHOMIKH, JOPOTHUX KpEIUTIB, HaO0yBalOTh BIIACHI
(hiHAHCOBI pecypcH.

3 TOYKM 30py TOCTIOAApPIOBaHHS BJIACHMU KamiTal — 1€ YaCTHHA PecypciB
MIAIPUEMCTB, 110 CTBOPIOEThCSI HOTO BIIACHUKAMH, 3a PAaxXyHOK BHECKIB
70 CTaTyTHOTO KamiTally 1 YacTHHU MNPUOYTKY, SKa HAIMpaBIsS€ThCAd Ha BIACHI
noTpeou.

BrnacHuii kamitan mokasye 4acTKy MaiHa MiANPUEMCTBA, sika (PIHAHCYETHCS 3a
paxyHOK KOUITIB BJIACHUKIB 1 BJIACHUX 3ac00iB mianpueMcTBa. TpuBanuii nepion y
BITUM3HSHIN TEOPii Ta MPAKTUL MUTAHHIO (PIHAHCYBAHHS AISUIBHOCTI TOCIOIAPCHKUX
CTPYKTYp 3a PaxXyHOK BJIACHOTO KalliTally MpHUAUISAIACh HAJI3BUYANHO Maja yBara,
OCKUIbKH 3a aJMIHICTPATUBHO-KOMAH/IHOI €KOHOMIKHM JEp’KaBHI MiANPUEMCTBA B
LEHTPaTI30BaHOMY MOPSAKY HAIUBUIUCh CTATYTHUM KamiTalloM, KMl He MIr OyTu
3MIHEHUH y pe3yibTaTi eMicii (Yu aHyJIOBaHHS) KOPIMOPATUBHUX MpaB. B cydacHux
yMOBaxX TOCIIOJApIOBaHHS JOCUTh AaKTyaJlbHUM € TIMTAHHSA IIepeopieHTaIlii
MIIIPUEMCTB Ha PUHKOBI (Qopmu ¢iHAHCYBaHHS, OJHIEI 3 SKUX € MOOUTI3aIis

pecypciB Ha OCHOBI 3allydeHHs IHBECTHIIM B OOMIH Ha KOPIIOpaTHMBHI TpaBa,
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€MITOBaHI IOPUINYHOIO 0COOOIO.

[Tpu mocmimpkeHHI CyTHOCTI BIACHOTO KalliTaldy CIIiJl MaTH Ha yBasi, IO BiH €
YaCTHHOK BCHOTO KamiTajay MiANPUEMCTBA, B 3HAYHIA Mipi 3a0e3nedyrodu
BUPOOHUYO-TOCTIOAPCHKI MPOIIECH HOTO AiSUIBHOCTI, Ha BIAMIHY BiJ 3aly4eHOTO,
SAKUN PO3TISTAETHCS B OCHOBHOMY SIK JI0JaTKOBE JHKEPEIIO KamiTalty JUisl pO3IIUPEHHS
MaciITadlB Takol JISLIBHOCTI.

B miTeparypi BiJICYyTHE OJHO3HAYHE TIyMayeHHS BJIACHOTO KalliTamy, SIKAN
PI3HUMH BYCHUMH PO3TIISIAAETHCS SIK:

— 1IIe 3arajbHa BapTiCTh 3ac00iB mignpueMcTBa [1-4];

— BJIACHI JpKepena mianpueMcTna [5];

— (inancoBi pecypcu mianpuemMcTsa [6];

— BapTICTh aKTHBIB, BTUICHA B KOIITH MiANpUeEMCcTBA [7];

— yYacTWHa MaliHa (KarmiTaiy), BKJIaJeHa BiacHukamu [8-9].

Taka pi3HOMAHITHICTh MIAXOJIB /IO BJIACHOTO KamiTaly 3yMOBJIEHA THUM, IO
pi3HI Cy0’€KTHU TOCIOJAPIOBAHHS MalOTh Pi3HI IHTEpecH I10A0 Hhoro. HesBaxarouu
Ha PI3HI MOTJISAM Ha CYTHICTh BJIACHOTO KamiTally, OUIBIIICTh BUYEHUX BBaXKae€, IO
BJIACHUW KamiTaJl acCOIlIOEThCS 31 3JaTHICTIO NPUHOCUTH JOXiJ. bBimbmricTio
HayKOBI[IB pO3TJISIA€THCS TpolioBa ¢opma BJIACHOIO KariTamy.

CyTHICTh BJIACHOTO KalliTaly MIAIPUEMCTBA PO3KPUBAETHCS Yepe3 Taki
OCHOBHI Horo ¢yHKIIi $SK CTBOPEHHS; 3a0€3MEUYCHHS KPEeIUTOCTPOMOYKHOCTI;
3a0e3ne4YeHHs]  JISJIbHOCTI  MIANPUEMCTBA; (DIHAHCYBAaHHS Ta  3a0e3MEeYeHHS
JKBITHOCTI; 3a0€3MEeUEHHS HE3aJICKHOCTI; YIIPABIIHHS Ta KOHTPOJIb, peKiIama.

Brnacauii kamitan, SK JKEpEIO YTBOPEHHS TOCHOJAPCHKUX 3aco0iB, Yy
MOPIBHSHHI 13 3000B’13aHHSAMH, Ma€ 3HaYH1 IEpEeBaru:

- BIZITHOCHA MTPOCTOTA 3aTy4YCHHS,;

- BMINA 3JaTHICTh aKymyJisilii OpuOyTKYy, OCKUIBKM BIJICYTHI BIJCOTKH 32
KOPHCTYBaHHS OJIep’KaHUMU PECYpCaMu;

- JIeTKICTh pediHAHCYBaHHS y BWIJISI HAMpaBIEHHS YaCTUHU TPHOYTKY [0
PE3EpPBHOTO UM CTaTyTHOTO KaIliTaly.

OxpiM TOTO, AOCTaTHIA PO3MIp BIACHOTO KaIiTally IMOKpairye (iHaHCOBY
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CTIMKICTh €MITEHTa KOPIOPATUBHHUX IIpaB Ta 3HWXKYE PHU3UK MOXKJIMBOCTI HOTO
OankpyTcTBa. BacHOMy KamiTany, sIK iHAUKAaTOPY BITHOCHH, BIACHOCTI MPUTaMaHHI
HaCTyIHI Xapakrepuctuku [10, ¢. 212-213]:

1) € ocHOBHUM (paKTOPOM BUPOOHUIITBA;

2) xapakTepu3ye (1HaAHCOBI PECYpPCH MIANPUEMCTBA, 10 TPUHOCATH MIPUOYTOK;

3) € TOJIOBHUM JKepesioM (opMyBaHHS J0OpOOYTY BIACHHKIB;

4) € TOJIOBHUM TIOKa3HUKOM PUHKOBOT BapTOCTI MiAMPUEMCTBA;

5) #oro JuMHaMika € BaXJIUBUM OapoMeTpoM pIBHSA €(PEKTHUBHOCTI
rOCIOIapCHKOT ISIBHOCTI MiAIPUEMCTBA.

Ocob6mmBocTi ¢GopMyBaHHS CKJIQJOBUX BJIACHOTO KalliTaly MiANPUEMCTB
pi3HUX (OPM BIIACHOCTI Ta OpraHi3aIliiHO — MPABOBUX (OPM PEryIOIOTHCS YHHHUM
3aKOHOJIJABCTBOM YKpaiHU Ta MalTh CBOI 0COOIMBOCTI. OCHOBY BJIACHOTO KamiTaiy
OUTBIIOCTI TMIANPUEMCTB CKJIQJA€ 3apEECTPOBAHMM KarliTaj, BEJIMYMHA SKOTO
BHU3HAUYAETHCSI YCTAHOBYMMH JOKYMEHTaMH TIOCIOJApIOouoro cy0'ekra 3TiIHO 3
YUHHUM 3aKOHOJIABCTBOM. 3apEeCTPOBAHUN KarmiTall MIANPUEMCTB (HOPMYEThCSA 3a
paxyHOK BHECKIB HOTO YYacCHMKIB Ta 3aCHOBHHKIB. 3apeecTpOBaHM (mailoBHil)
KamiTaJl TpU3HAYeHO g OOJIIKY Ta y3arajdbHeHHs 1H(dopmarllii mpo cTtaH 1 pyx
CTaTYTHOTO ¥ IHIIIOTO 3apPEECTPOBAHOTO KariTaly, MaloBOT0 KamiTalry MMiANpUeEMCTBA
BIIMIOBITHO JIO 3aKOHOJABCTBA 1 YCTAaHOBYMX JIOKYMEHTIB, a TaKOXX BHECKIB 0
OTOJIOIIIEHOTO, aJie Ie HEe 3apeecTPOBAHOTO CTATYyTHOTO KamiTamy. 3a Horo
(GbopMyBaHHS YYaCHHKH CTHKAIOTHCS 3 MpOOJIeMaMu BU3HAYCHHS KWOTO 3arajibHOTO
PO3Mipy Ta po3Mipy KOXKHOT'O BHECKY, CTPOKY CIIJIaTH BHECKIB.

CrtpykTypa BJIACHOTO KamiTaly 1HO3€eMHHUX KpaiH € HeojHakoBoro. Y IlombIiri
BJIACHUM KamiTal CKJIAJA€ThCsl 13 CTATyTHOTO KaliTaldy, HEOIJIAYeHOIo KamiTaly,
JOJIaTKOBOIO KariTaldy, Pe3epBIB Ha TNEPEOLIHKY aKTUBIB, IHIIOIO PE3EPBHOIO
KamiTary, HepO3MOAUICHOTO MPUOYTKY, YUCTOTO MPUOYTKY ab0 30UTKY (hiHAHCOBOTO
POKY.

Y BenukoOpuTaHii 10 BJIACHOTO KamiTaly MIIIPUEMCTB BIJHOCSTH: CyMHU
aKI[IOHEPHOTO KamiTaly 3a 3BUYAMHWMH aKI[IsIMH, PE3ePBU Ta JOBTOCTPOKOBY

3a0oproBanictb. BracHuil kamitan y HiMeuunHi cKiagaeTbcsi 31 CTaTyTHOTO
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KamiTary, pe3epBHOTO KariTaly, nmepeadadeHoro npulyTKy (30MTKy) Ha HACTYITHUN
pik, piuHOTO HAAMUIIKY (piuHoro 30uTKy). Y CIIA — BHeceHuil (criaueHuit)
KarmiTaja, HepO3MOIiIJICHUN N0X17 (HaKOMUYeHA CyMa JOXOJy 3a BHUPAXyBaHHSIM YCiX
30MTKIB Ta JUBIJACH/IB, BHUIUIAYEHHUX akKI[lOHEpaM), akKI[IOHEpHHM KamiTan (CyMu
IHBECTHUIIIA aKI[IOHEPIB 1 HEPO3MOAICHOTO J0xoay). Jlo CKiIagoBUX BIACHOTO
kamitany y ®paHiiii BIIHOCATh: TOYaTKOBUM BHECOK J0 aKI[IOHEPHOTO KarmiTay, 110
€ TIOCTIMHOIO 3a00PTOBAHICTIO IO BiTHOIICHHIO JI0 BIIACHHUKA, ()IHAHCOBUM pE3yibTarT,
pesepsu [11].

Ha BenmmuuHy BIacHOTO KarmiTaay BIDTMBAOTH [12]:

— 1HBECTHULi, SIKI 30UIBIIYIOTh AKTMBH 32 PaxXyHOK JOJAATKOBUX KOIITIB
BJIACHUKA M1 AMPUEMCTBA;

— BWIYYCHHSI KONITIB BJIACHUKAMHU ITAMPUEMCTBA, IO 3MEHIINYE aKTHUBU
I IMPUEMCTBA;

— JIOXOJTH, SIK1 MPU3BOJIATH /IO 3pPOCTAHHA BIIACHOTO KaIiTaly;

— BUTPATH, SKi 3MCHITYIOTh BEJTUYHHY BJIACHOTO KaITiTAIy.

BrnacHuii kamiTan mianpueMCcTBa MOKe (POpMYBaTUCA 32 PaxXyHOK BHYTPIIIHIX
Ta 30BHIIIHIX JPKEped KOIUTIB. YTBOPIOETHCS BIIACHMM KamiTal JBOMa HUISIXaMHU:
BHECCHHSIM BJIACHUKAMHU aKI[IOHEPHOTO TOBAPMCTBA TPOIINOBUX KOIITIB Ta IHIIUX
aKTHBIB, a TAKOX HATPOMAJHKEHHSIM CyMH JOXOJY, IO 3JIUIIAETHCS B aKIIOHEPHOMY
TOBapHUCTBI.

VY cknaal BHYTpIIHIX JKepen (OpMyBaHHS BJIACHHX (DIHAHCOBUX PECYpCiB
OCHOBHE MICII€ HJICXKUTh MNPUOYTKY, II0 3aJUIIAETECI B  PO3MOPSIKEHHI
MIAIPUEMCTBA, SKUM (QOpMye NEpeBakHy 4YacTUHY MOro BIACHUX (PIHAHCOBHUX
pecypciB, 3abe3Mmedye MpUpICT BIACHOTO KariTay.

TakuMm 4YMHOM, y3arajlbHEHHsS MIAXOMIB JO0 BHU3HAYEHHS CYTHOCTI BJIACHOTO
KallTaly JJ03BOJIWJIO BHM3HAYUTH MOro $K 3arajibHy BapTICTh BJIAaCHUX 3aco0iB
MANPUEMCTBA, SIKI HAJIEKaTh HOMY Ha IpaBax BJIACHOCTI Ta BUKOPHCTOBYIOTHCS HUM
st (popMyBaHHS TMEBHOI YaCTMHM MOTO aKTUBIB I 3a0e3MedeHHs] €(PEKTUBHOTO

(GYHKII10HYBaHHSI 1 337I0BOJICHHS CYCITIIbHUX 1HTEPECIB.
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3ACTOCYBAHHS ®ICKAJIBHUX IHCTPYMEHTIB
SIK 3ACOBIB IOKPAIIIEHHS EKOJIOI'TL B YKPATHI

3MiHa KJIiMarty — OJIHA 3 HAWTOJIOBHINMIMX MPOOJieM, 3 SKUMHU KOJU-HEOYIh
JIOBOJIMIIOCS. MAaTH CIpaBy JIOJACTBY. 11 HACTiAKH B¥Ke CIIOCTEPIraroThCs i 3 YacOM
JIE TOCHIIOBATUMYTHCS, SKIIO iX HE 3YMUHUTH. 3MiHAa KJIIMAaTy CTAaHOBUTHME
3arpo3y €KOHOMIYHOMY 3POCTaHHIO Ta JOBTOCTPOKOBOMY PO3BUTKY BChOTO CBITY Ta
Hamoi KpaiHu 30kpeMa. OgHUM 3 NUIAXIB BIUIMBY Ha CUTYyallil0 IO CKJIalach €
IITUPOKE BUKOPUCTAHHS EKOHOMIYHHMX BaXKEJIIB 3arajioM Ta (piCKabHUX 1THCTPYMEHTIB,
10 Ma€ MPHU3BECTU /IO 3aCTOCYBAaHHS y BCIX cepax >KUTTS HOBITHIX E€KOJOTIYHHX
TEXHOJIOT1M.

TakuM 4MHOM, CTae 3pO3yMLIO, 110 BUTPATH Ha MONEPEHKEHHS HEraTUBHHUX

HACHIAKIB 3MIH KJIIMary OyIyTh 3HA4YHO HIKYMMH HDK JIKBIJALis HACHIAKIB
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