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Beryn. AxmioHepHI TOBapHCTBA € KIIFOYOBUMH YYaCHHKAMH PHHKOBHUX BiIHOCHH, 1 aHAJi3
CTPYKTYpH TXHBOTO BIACHOTO KalliTaly Ma€ Ba)KIMBE 3HAYCHHS ISl PO3YMIHHS IXHBOI
¢inaHcoBoi criiikocTi Ta edekruBHOCTI. JloChmi/KeHHs CIpsIMOBaHE Ha aHaji3 PO3MOALIY Ta
BUKOPHCTAaHHS BJIACHUX KOIUTIB MHIiJNPUEMCTBAMH JJIsl JOCSTHEHHS CTpAaTeridyHUX IIJIeH Ta
3a0e3nedeHHs KOHKYpPEHTOCIPOMOKHOCTI.

Marepiann i meromm. /[ moCHi/DKEHHST BHKOPHCTOBYBAiMCS (DiHAHCOBI 3BITH
aKI[IOHEPHUX TOBAPHCTB 3a OCTaHHI I'ITh POKIB. AHAaJi3 MPOBOJMBCS 3a JOIOMOTOI0 METOJIB
(iHAaHCOBOTO aHaIi3y, 30KpeMa PO3pPaxyHKY TaKHX MOKA3HHKIB, SIK KOS(III€HTH JIIKBiAHOCTI,
(iHAHCOBOI CTIMKOCTI, peHTa0CTBHOCTI KaIliTalry.

PesyabTtaTn i o0roBopenHsi. AKITIOHEpHI TOBapucTBa B YKpaiHi OyimM CTBOpEHi mif
BIUIMBOM TPHOX OCHOBHMX (DaKkTOpiB: NMpHBaTH3aLlis AEPKABHOTO MaifHA; CTBOPCHHS HOBHX
aKI[IOHEPHUX TOBAPUCTB FOPUIWYHUMH Ta (QI3UIHHAMH 0CO0aMH; peopraHi3allis iCHYRUYHX
He/lIep)KaBHUX IOpUAMYHUX ocib. B Xomi mocmikeHHS OylnO BHABICHO, MO OUIBIIICTH
aKI[IOHEPHUX TOBAPHUCTB Y CEKTOPI OYJIM CTBOPEHI B pe3yJIbTaTi MpUBaTH3ALII1.

JlociKkeHHs! IOPUANTHOTO H €eKOHOMIYHOTO MiJIXO/IB CTPYKTYpYBaHHS BIIACHOTO KamiTary
JIaJIo 3MOT'Yy BCTAaHOBHUTH, 11O 3TiZHO 3 IEpIIMM crenudika BIACHOTO KaliTanry MPOsBISETHCS B
HasIBHOCTI Y MOTO CKJIaJli PI3HUX JDKEPEI, ajie He B X KUIBKOCTI, a B SIKICHIH Pi3HOP1IHOCTI.

AHani3 mokazaB, MO0 ONTHMAJbHA CTPYKTYpa BJIACHOTO KamiTaysy Jyisi OUIbIIOCTI
aKI[IOHEPHUX TOBAPUCTB XapaKTEPHU3YETbCA BHUCOKMM pIBHEM BJIACHUX KOIITIB y CKIazi
KamiTamy. 30KpeMa, BHSBICHO, IO MiAMPHEMCTBA 3 OUIBIIMM OOCSITOM BIIACHOTO KaIliTaly
MAaloTh OUTBITY (hiHAHCOBY CTIWKICTh Ta MCHIIHNH pH3HK (piHaHCOBUX TpyxmHOWIiB. Hampukman,
KOMIIaHii 3 BUCOKMM PiBHEM BJIACHOTO KalliTaly 3/1aTHI Kpallle aanTyBaTUCs 1O 3MiH Ha PUHKY
Ta epeKTHUBHIIIIE 3aTy9aTH 30BHIIIHI peCypcH, He MiITal0UnCh BEINKOMY (DiHAHCOBOMY THCKY B
pasi HeCIpHUATIMBUX YMOB.

JlonaTkoBO, BUSIBIIEHO, 1110 CTPYKTYPa BJIACHOTO KaIliTaly MOKE BIUIMBATH HA IHBECTULIIHHY
npuBaOIMBICTD mianpuemcTBa. Komnanii 3 O1IbIIMM PIBHEM BJIACHOTO KaIliTaly MOXYTb MaTH
OibLIY TPHUBAOIMBICTD JJIsl IOTEHIIHUX 1HBECTOPIB Ta KPEIUTOPIB, OCKILIBKH 1€ CBIUUTD PO
BHUIIMHI piBEHb (PIHAHCOBOT HE3aJIEKHOCTI Ta cTaOUTLHOCTI. CTPYKTYpa BIACHOTO KaIiTaly MOXe
BIUIMBATH Ha BapTiCTh KalliTaly Ta iHBECTHUIIHHI PillIEHHS! CTOPOHHIX iIHBECTOPIB.

PesynbraTi HOCHIIKEHHS MiIKPECITIOIOTh BaXIIMBICTh MOHITOPHHIY CTPYKTYpH BIACHOTO
KaIliTally Ta BYaCHUX KOPUTYBAaHb CTpaTerii (DiHAHCOBOTO YHIPABIIHHSA [UIS JOCATHEHHS
ONTHMAIBHUX (DIHAHCOBHUX pe3yJibTaTiB. PekoMeHayeThcs 3mIHCHIOBATH aHANi3 CTPYKTYpH
KamiTaixy Ta BUSBJIATH MOXJIMBOCTI JJIsl ONTHUMI3allii BAKOPUCTAHHS BIACHUX PECYPCIB 3 METOIO
3abe3neueHHs CTabiIbHOCTI Ta epeKTUBHOCTI Oi3HECY.

BucnoBku. HaykoBa HOBH3HA IOJISIrae B aHaIi31 BIUTMBY CTPYKTYPH BJIACHOTO KarliTaly Ha
(iHAHCOBY CTIHKICTH MIONPHUEMCTB Ta pPO3pOONI pPEeKOMEHAANid IOJ0 ONTHMAIHHOTO
BUKOPHCTAHHS BJIACHHUX KOILTIB JUIsl TOCATHEHHS CTPATErIuHKX LiIeH KOMIaHii.
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