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Jlyupknii HaIliOHATBPHUN TEXHIYHUNA YHIBEPCUTET

TEOPETUYHUINA ACNEKT CUCTEMHOIO nigxony
A0 BUSHAYEHHA BJTACHOIO KAMNITAIY NIANPUEMCTBA

VY cTaTTi cUCTeMaTU30BaHO HAYKOBI MiIXOAU 0 BU3HAYEHHS CYTHOCTI BIACHOTO
Kamitamy. BigmoBigHO MO HaBeJEHMX MIAXOAIB B NPOIEC TOCITIDKEHHS y3aralbHEHO
BU3HAYEHHS MOHATTS BJIACHOTO Kamitainy. OOIpyHTOBAaHO CyTh €KOHOMIYHOI KaTeropii
SK (iHAHCOBI BIATHOCHHH 3 TpHBOAY (popMyBaHHS €(EKTHBHOI CTPYKTYpH BIIACHUX
KOILTIB B HAIPSIMKY 3a0€3MeUeH s CTa0IbHOCTI MiIMPUEMCTBA.

KirowoBi cioBa: BIacHHMH KamiTasl, CTaTyTHHMH KamiTajd, CTPYKTypa BIIACHOTO
KariTaiy, hiHaHCOBa CTIHKiCTh, PEHTA0CIbHICTb.

Kupyra M., Yukhymchuk I.
THE THEORETICAL ASPECTS SYSTEM APPROACH TO
IDENTIFICATION OF THE ENTERPRISE’S OWN CAPITAL

In the article the scientific going is systematized near determination of essence
of property asset. In accordance with the resulted approaches in the process of research
generalized of determination of concept of property asset. Grounded essence of
economic category as financial relations is concerning forming of effective structure of
own money in direction of providing of stability of enterprise.

It is possible to assert on the basis of the conducted research of determination of
term «property asset», that he is basis financially economic to activity and characterizes
financial independence, independence, effectiveness, in direction of management. As a
result of systematization certainly, that authors outline only the personal touches of
property asset through the sources of his creation. We prove that it is expedient to
examine a property asset in the system of efficiency of capital which straight depends on
directions of its optimization structure. Therefore, under a property asset will understand
financial relations concerning forming of effective structure of own money in direction
of providing of stability of enterprise. The scenario of development and criteria of
optimization of capital structure must not independently choose an enterprise in
direction of management, in end-point to attain positive a trend on next years. Thus,
theoretical researches led to indisputability of influence of property asset on a
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management and determination of organizational structure of enterprise.

In such direction an enterprise it is necessary expressly to form aims, terms and
order of own capital increase, stages of forming and use of operating and additional
surpluses, define the system of taxation of operations, related to the increase or
diminishing of the chartered capital. Similar steps will give possibility effectively to
carry out financially economic activity by the subject of menage in the system
maximization it incomes.

Key words: own capital, equity, share capital, equity structure, financial
stability, profitability.

Kymmpa M., FOxumayk 1.H.
TEOPETUYECKWUU ACNEKT CACTEMHOIO NOAXOOA K
OMNPEOENEHUIO COBCTBEHHOIO KAIMUTAIA
NPEANPUATUA

B craTbe cucreMaTH3MpOBAHO Hay4YHBIE MOAXOMBI K ONPEIETICHHIO CYIIHOCTH
coOcTBeHHOr0 KanuTtana. CorllacHO NPUBEICHHBIM MOAXO0IO0B B IIPOLIECCE UCCIIEIOBAHMS
0000111€HO OmpeeneHne MOHATUS cOOCTBEHHOTO KamuTaiga. OG0CHOBAaHHO CYTh 9KOHO-
MHYECKON KaTeropuu Kak (PMHAHCOBBIC OTHOMICHHS IO MOBOAY (opMupoBaHHs dDpek-
THUBHOW CTPYKTYpPHI COOCTBEHHBIX CPEICTB B HAIPABICHUH 00ECIEUEHHs CTAOMIBHOCTH
TIPEAIPHUSTHS.

KiroueBrsie ciioBa: cOOCTBEHHBII KamuTall, yCTaBHBINA KallUTal, CTPYKTypa cobc-
TBEHHOTO KalHTaja, (UHAHCOBBIE YCTOWINBOCTD, PEHTA0EIFHOCTb.

IlocTanoBka npodJeMu y 3araJbHOMY BHUIJIAAi i il 3B’f30K 3
BaKIMBHMH HAYKOBHMHM Ta NMPAKTHYHUMU 3aBJAaHHsIMHU. B cyuac-
HUX YMOBaxX PO3BUTKY PUHKOBOI €KOHOMIKH, JIiSUTBHICTH MiANIPHEMCTB
Oyab-aK0i (hOPMHU BIACHOCTI 3aJI€KHUTh BiJ[ KaIliTalTy Ta HOTO CTPYKTYpH.
Tomy, mocsTHEHHS CTpPATETiYHUX IiJIed MOXKJIMBE JIUIIE Bix MOOYIOBH
edeKTHBHOI cucTeMu (GOpPMYBaHHS Ta YIpaBiiHHS KamitaioMm. CboroaHi
nepes] BIaCHUKaMH Ta (iHAHCOBUMH MEHEDKEPAMH MOCTAIOTh MUTaHHS
PE3yJIBTATHBHOTO YIPABIiHHS, CHCTEMHOTO KOHTPOJIIO Ta CBOEYACHOTO
KOPUTYBaHHSI CTPYKTYpH BJIaCHOTO KaIiTaily, IO CUCTEMHO J03BOJHUTH
MaKCUMi3yBaTH NMPUOYTOK, MiABUITUTH (PIHAHCOBY CTIHKICTh, OTPHUMATH
MaKCHMaJIbHI MMOKa3HUKH PEHTA0CIBHOCTI, JIKBIIHOCTI Ta IJIATOCIIPO-
MOKHOCTI. ToOTO, CTBOPUTH CHPHSATIMBI YMOBH Ul Oe3lepepBHOCTI
BiATBOPIOBAJILHOTO IPOLECY B HANPSIMKY ONTHMAIBHOTO (OpMYBaHHS
CTPYKTYpH BIACHOTO KarliTay.
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AHaJIi3 OCTaHHIX JOCTIIiKeHb, Y SIKUX 3alM04YaTKOBAaHO BHUPi-
meHHsi npodyaemu. [IpobieMyn BIacHOro KamiTaldy 3aBXAW LIKaBUIN
HayKoBIiB. J[OCTIIPKEHHSM CYTHOCTI BIIACHOTO KaIiTally B TEOPETHY-
HOMY 1 TIPaKTUYHOMY acCHeKTax, MUTaHHAMH HOTro (OpMyBaHHS Ta BH-
KOPHCTaHHS 3aiiManucsl BiTYM3HSAHI Ta 3apyOiKHI BUEHi, cepea SKUX
HaHOIUBIIOI OOTPYHTOBAHICTIO BHPI3HAIOTECA HaykoBi mpari: O.0O.
Tepemenka, A.Il. Bo6sika, A.Il. Cemenona, , S.I1. Imenka, B.I1. Map-
tuHenka, K.B. Baranpkoi, 1.B. Jem’snenko, T.Jl. KocoBoi, Ta iHIIHX.
OpHak, TOCIiKEHHS! eEKOHOMIYHOI CyTHOCTI BIIACHOTO KamiTally aKyMy-
JITO€ B COO1 Pi3HI TPAaKTyBaHHS, 110 HE MAIOTh €JMHOIO OauyeHHs Ta MOT-
peOyIOTh AETAILHOTO BUBUEHHS B HANPSIMKY €(EKTHBHOTO YIPaBIiHHS
HOro CTPYKTYpOIO.

Hini crarri. OcHOBHE 3aBAaHHS CTaTTi MOJISITaE y MPOBEICHHI
JOCTIDKEHHS. B HANpPsAMKY MOOYJOBH CHCTEMHOIO MiAXOMy 10 BH3HA-
YEHHS BJIACHOTO KaliTaly MiJIPUEMCTBA Ta IOAAHHS BIACHOTO OaueHHS
ineHTugikamii 1aHoi KaTeropii.

Buxiaaa ocHOBHOro Martepiany JA0CHiI:KeHHs1 3 00IPYHTYBaH-
HSIM OTPHMAHHX HAYKOBHUX pe3yJbTaTiB. DiHAHCOBOIO OCHOBOIO Misi-
JEHOCTI Oy/Ib-SIKOTO TIATPHEMCTBA € BIACHHI KaIiTal, TOJIOBHUN BUMI-
pIOBay HOro pUHKOBOI BapTOCTI, L0 BHUCTYIAE JPKEPEIOM IOTaIlICHHS
30UTKIB, € MOYATKOBOK OCHOBOIO (piHAHCYBAHHS AisTIBHOCTI MiANIPHEM-
CTBa Ta OKPECIIOE HOro SIK OJUH 3 HABayKIMBIIKMX (HIHAHCOBUX IOKA3-
HUKiB. BennunHa, cTpykTypa Ta e()eKTUBHICTh BUKOPUCTAHHS BIaCHOTO
KalliTay CHpHs€ TUIATOCIIPOMOXKHOCTI MiJIPUEMCTBA, HAJIAE MOKIIU-
BICTh OILIIHUTH PE3YJbTATHBHICTh, KOHKYPEHTHI IE€peBaru Ha PUHKY Ta
chopMyBatu 10OpoOyT ioro BnacHUKIB. JMHAMIKa CBITYHUTH PO AKICTH
(hiHAaHCOBOTO MEHE[KMEHTY.

Binrak, HasBHICTH ONTUMAJBHOI CTPYKTYpPH BIIACHOTO KalliTary
3acBiIuy€e HAJIWHICTh Ta BiJIIOBIIAIBHICTD MIJANPUEMCTBA & €hEKTUBHE
yIpaBIiHHS 103BOJISE 301IBIIMTH TPUOYTOK, 3a0€3MEYUTH iIHTCHCUBHHUN
PO3BHTOK, MEPEBUILYBATH PEHTAOEIBbHICTh 1HBECTOBAHOTO KaIliTaly Hajl
CepeIHbO3BAKEHOIO BapTicTIO Kamitany. To0To, eekTHBHA CTPYKTYypa
BJIACHOTO KamiTaldy Ja€ 3MOTY BIUIMHYTH Ha 3arajbHUi (hiHAHCOBHIA
CTaH HiANpPUEMCTBA, cpOopMyBaTH TaKWK CKIaJ aKTUBIB, 10 3abe3Ie-
YHUTh BIACHUKY CAMOCTIHHICTh Ta CTa0UIBHICTh MiIIPUEMCTBA.
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[TuTaHHS TEOPETHYHMX ACIEKTiB BU3HAYEHHS BIIACHOTO KalliTaly
BioOpakeHi y 0araTb0X HAayKOBUX TMpansxX, MI0 BHCBITJIIOIOTH Pi3Hi
morysiin Ha Horo cyth. Tak, SLII. Imenko [1, c. 146] BBaxae mio Biac-
HUH KamiTan HeoOXigHWH (akTop BUPOOHWITBA, BiH BKIIOYAE KOMIIO-
HEeHTU OOpry, HEpO3MOAiIeHU NMPUOYTOK, MPHBiJEHOBaHI aKkWii i 3BU-
qaitai akmii. O.0. Tepemenko [2, c. 13] po3risgae sk 4acTUHy MaifHa,
sKa nmpogiHaHCOBaHAa BIACHUKAMH KOPIOPATUBHUX IMPaB MiANPHEMCTBA
(3aBasku  Oe3mocepeiHiM BHECKaM TPOILIOBHX KOIITIB (MaiiHOBUX
00’exTiB) 200 BHACIHIIOK PEIHBECTYBaHHS MPUOYTKY), 1 BiZOOpaxaeTbes
y mepriomMy po3auti nacuBy oamancy. Y A.IL BobGska [3, c. 95] BinacHuit
KaIliTan 1e 3arajbHa BapTiCTh 3aC00IB, OTPUMAHUX BiJl 3aCHOBHHKIB Y
Pi3Hiii opMi 3 TOBHOIO Tepeavdero mpaBa BIACHOCTI Ha IIi 3ac0o0u ImijI-
MIPUEMCTBY, a00 3aJIMIIEHUX 3aCHOBHUKAMH Ha MiAMPHUEMCTBI, OJIepiKa-
HUX B IPOIECI JiSUTBHOCTI MiANPHEMCTBA (SIK BHACIIIOK BIACHOI Aisib-
HOCTI, TaK i 0€30TIaTHO OTPUMAHHUX ).

Ha ocHOBiI mpoBeneHOro MAOCHi/KEHHsS BWU3HAUYEHHS TEPMiHY
«BTIACHUWH KamiTam» MOXKHA CTBEPIXKYBaTH, IO BiH € OCHOBOIO (hiHAHCO-
BO-TOCTIOAAPCHKOT MisTBHOCTI Ta XapakTepu3ye (iHAHCOBY He3aJIekK-
HICTh, CaMOCTIHHICTh, PE3yNbTATHBHICTh B HANpPSMKY yHpaBiiHHA. B
pe3ysbTaTi cucTeMaTu3allii BU3HAYEHO, 10 aBTOPU OKPECIIOIOTh JIHIIE
XapakTepHl pUCH BJIACHOTO KamiTaly 4epe3 JrKepena WOro CTBOPEHHS.
Mu 10BOIMMO, IO BJIACHHWH KamiTal JOIUIBHO PO3MIIAAATH B CHCTEMI
e()eKTUBHOCTI CTPYKTYPH KaIliTaly, II0 HaNpsSMy 3aJIeXKHUTh BiJ HAIIPS-
MKiB 11 onTumizanii. ToMy, T BIacHUM KamiTaaoM OyAeMo po3yMiTH
(iHaHCOBI BIIHOCHHU 3 MPHUBONY (OpMYyBaHHS €()EKTHBHOI CTPYKTYpH
BIIACHUX KOINTiB B HANPSMKY 3a0e3MedeHHs CTa0iIbHOCTI MiAIpHeEMCT-
Ba.

JochimkeHHs] CyTHOCTI Ta 3MICTY IIOHSTTS BJIACHOTO KariTaly
3YMOBIIIOE MOTPEOy y CTPYKTYPYBaHHI €JIEMEHTIB BJIACHOTO KaIliTaly
mignprueMcTBa Ta (opMyBaHHI Kiacu(ikallii, MpoBeIeHOI 3a PsIOM
O3HAK, 110 € BOXJIMBHUM IOKa3HUKOM y BHBYEHHI MpoOIEeM YIpaBIiHHA
KaIliTaJoM.

BiamoBigHO 10 TEOPETHYHHMX 3acaj BJIACHOTO KaiTaly IiarpH-
€MCTBA MOYKHA BUJIUIMTH JpKeperna popMmyBaHHs, QYHKIIIT Ta 0COOIUBO-
CTi, 0 BiOOpa’karoTh MO3UTUBHI Ta HETATHUBHI CTOPOHM BUKOPHUCTAHHS
BJIacHOTO Kamitaiy (puc. 1).
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Jxepena ¢opMyBaHHS BJACHOIO Kamitanxy  —
3aCHYBaHHS
posmnomiTy
© . N
5 BiANIOBiAANb-
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Ba 4 E 3a0e3reueHHs
PRV . Heel . . .
aMOpTHU3aIlIMHI BlIpaXyBaHHs = E JIKBIJHOCT1
HIII pKeperna E 2 YNpaBIiHHA Ta
5 KOHTPOJIIO
3aJy4eHHS aKI[I0HEPHOTO
30BHIIIHI Karritary
Oe3oruiaTHa iHAHCOBA JOTO-
Mora
iHIII JpKepena
OcobsmmBocTi
+ -
IIpocroTa 3airy4eHHs OOMexeHICTh 00CATY 3aIyIeHHS
Bricoka 37aTHICTb reHepYBaHHs IIPH- Bucoxka BapTicTh MOPIBHSHO 3 albTepHa-
OyTky THBHUM TIO3UKOBHM KaITliTAJIOM

3MeHIIIEHHS pU3HKY OaHKPYTCTBa

. n . HeraruBHuii BIJIMB Ha KoeillieHT peHTa-
3abe3nedeHHs GiHAHCOBOT CTIHKOCTI

6enpHOCTI BK

Puc. 1. Cxema ¢dopmyBaHHS, PYHKI[IOHYBaHHS Ta BUKOPUCTAHHS
BJIACHOTO KariTary

OTrxe, B niporieci GopMyBaHHs Ta BUKOPUCTaHHS BJIACHOTO Kalli-
Tay BUKOHYETHCS psifi QYHKIIIH, cepell IKHX OCHOBHUMH €: 3aCHYBaHHS
— ¢iHaHCOBa OCHOBa IS 3aIyCKy B A0 HOBOT'O Cy0’ €KTa rocrnoiapio-
BaHHS; BIAMOBIJAJILHOCTI — CBOI'O POJY KPEAUTHE 3a0€3MEYCHHS IS
KpPEIUTOPIB MiNNMPUEMCTBA; 3axuvicHa (YHKIS — 3HAYCHHS BIACHOTO
KallitTany Uil BIacHHUKIB, aJpKe 332 PaxyHOK BJIACHOTO KalliTally MOKpH-
BalOTHCS 30MTKH MiJNPUEMCTBA; 3a0€3MEeUYEeHHs JIKBIAHOCTI — IPOILOBI
KOIIITH MOXYTh BHKOPHCTOBYBATHCS JUIsi (iHAHCYBaHHs ONepaIliifHol,
IHBECTHIIIIHOT MisIILHOCTI MiANPUEMCTBA Ta JUIS MOTAIIEHHS 3a00pro-
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BAaHOCTI IO MO3WYKAaX, IO CIPHUSIE IiABUIICHHIO JIKBITHOCTI Ta Hapo-
IIEHHIO MMOTEHIIiaTy JOBIOCTPOKOBOTO (DiHAHCYBaHHSI.

Ha cporonni nepen BnacHHUKaMy MiANPHUEMCTB MOCTAIOTh MUTaH-
HSl CKJIQJIHOCTI YIPABITiHHS BIACHUM KalliTaJIOM, aJKe TPOLECi TocIo-
JIapChbKOi TiSUTBHOCTI BiAOyBaroThCsl O€3MepepBHI 3MiHHM B HAIPSIMKY
30UTBIIIEHHST 200 3MEHITICHHS 3arajbHOI BEIMUHUHH, TaK 1 OKPEMHUX HOTO
CKJIaJIOBUX.

Tomy, pamioHanbHe GOpMyBaHHS Ta BUKOPUCTAHHS BIACHOTO Ka-
MiTaTy BHUMAara€e IMOCTIHOTO BiACTEeXEHHS 3MiH y HOTO po3Mipax Ta
cTpykTypi. Lle 3aifiCHIOEThCS LUIAXOM PETENBHOTO BeJIeHHS OyXrairep-
CBKOT'0 O0JIIKY TOCIIOIaPCHKUX OTepallii, MOB’3aHKUX 31 3MIHAMH Y PO-
3Mipi Ta CKIIaJl BIacHOTO Karmitamy. Ha #ioro 3miHy, 1o mpu3BOIUTH 10
301IbIICHHST 200 3MCHIIICHHS BIIACHUX KOINTIB BIUIMBAE Oarato (hakTo-
piB, cepesl SKMX OCHOBHUMH €. OTPUMAHHS YUCTOTO MPUOYTKY, PO3IIOILIT
mpuOyTKy, MepeoliHKa HeOOOPOTHUX AKTHBIB, BHECKH YYaCHUKIB, BH-
Ty4eHHsI KariTamny.

BucHoBku. TakuM 4YHHOM, TEOPETUYHI JOCIIKEHHS JIOBEIH
Oe3nepevHicTh BIUIMBY BJIACHOTO KalliTaly Ha YIpPaBIiHHS Ta BHU3HA-
YeHHsI OPTaHI3aliifHOT CTPYKTYPH MiANpUEMCTBA. B TakoMy Hampsamky
MiANPUEMCTBY HEOOXiZHO YiTKO (OpMYBaTH IiJli, YMOBH Ta TMOPSIAOK
301IBLICHHS BIACHOTO KamiTany, eTand (JOpMyBaHHS Ta BUKOPHCTAHHS
PE3EepPBHOTO 1 JIOAATKOBOTO KalliTaliB, BU3HAYUTH CHUCTEMY OIOJATKY-
BaHHs OIEpalliid, OB’ A3aHUX 31 301JbIICHHAM a00 3MEHIICHHIM CTaTy-
THOro kamitamy. [lomiOHI KpOKM HaIaxyTh MOXKIHUBICTE €(PEKTHBHO
3MIACHIOBATH (pIHAHCOBO-TOCMOJAPCHKY MisUTBHICTh Cy0’€KTOM TOCHO-
JAPIOBaHHS B CUCTEMI MaKCHMIi3allii CBOT MPUOYTKIB.

1. Tmenko f. I1. TeopeTnyni ocHOBH (popMyBaHHS BIACHOTO KaIliTaly MiAMPHEMCTBA /
. I1. Immenko, JI. B. Tanaiina. / HaykoBuii BicHHK XepCOHCHKOTO JIEpKaBHOTO YHi-
Bepcutety. — 2015. — Nel5. — C. 146-148.

2. Tepemenko O. O. ®diHaHCOBa MiSUTBHICT Cy0’€KTIB rocmomaproBaHHs [Tekcr] :
Haed. mocib. / O. O. Tepemernko. — K. : KHEVY, 2013. — 554 c.

3. Bobsk A. I1. OpranizaniliHo-MeTOJU4HI acrieKTH 00Ky BiacHoro kamitany / A. IT.
bobsik // Dxonomuka u ynpasnenue. — Ne 1. — 2011, — C. 91-95.

4. CewmenoB A. I'. OntuMisarist CTpyKTypH KarliTany HiIIpHEMCTBA 32 KPUTEPiEM
MakcuMi3allii fforo penrabensaocTi / A. I'. Cemenos, O. B. fIpomeBceka. / ExoHo-
Mika Ta manpueMHunTBo. — 2014, — No5. — C. 117-128.

121



