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YK 658.15:330.14 K.I'. Pabukina
acucmenm Kagedpu eKoOHOMIKU

ma cmpameczii nidnpuemcms,

Kpueopisvruil HayionaabHUl YHIBEpcumem

OnTtumMmisauis ynpaBniHHA 060pOTHUM KaniTasnom
ripHMyo-3b6arauyBsanbHux kKombiHatie Kpusbacy

Y ecmammi 30iticneno pempocnexmuenuil ananiz echekmusHoCmi YnpasiiHHa npoyecamu
dopmyeanns ma eUKOpUCMAHHA 0O0POMHO20 KANIMANY IPHUY0-30a2a1y8aIbHUX KOMOIHA-
mig Kpusbacy. Ioenmugikoeano kuio4osi npobnemu ynpasiinia ma 6U3HA4eHo nepcneKmus-
HI HANpAMU IX PO36 ‘A3aHH.

Kuro4osi ciioBa: 000poTHHUI KamiTan, BUpoOHUYI 000poTHI hoHIU, PoHAM 00iry, neoi-
TOpCHbKa 3a00PTrOBaHICTh, TipHIY0-30aradyBaabHi KOMOIHATH.

E.I'. Pabvikuna

accucmenm kagpedpbl IKOHOMUKU

u cmpamezuu npeonpusmuil,

Kpusopoxcckuil HQUUOHALBHBLIL YHUBEpcUmMem

OnTuMu3ayua ynpasneHUs 000pPOTHbIM
KanutaJoM ropHo-006oraTuTeNbHbIX
kombuHatoB Kpusbacca

B cmamue nposeden pempocnekmueHbvill ananu3 3¢hpexmusHocmu ynpasienus npoyecca-
MU popMUpOBanUs U UCHONBb3068AHUL OOOPOMHO20 KANUMALA 20PHO-0002aAMUMENbHBIX KOM-
ounamos Kpusbacca. Hoenmuguyuposansi kiouegvle npodiemvl ynpagienus, onpeoeieHsl
nepcnexmusHvle HanpasieHus ux peueHus.

KuiroueBble ciioBa: 000pOTHBIN KalUTaj, NPOU3BOJCTBEHHbIE 000poTHBIE (POoHbI, POH-
JIbl 0OpaleHust, 1e0uTopcKast 3a10JHKEHHOCTh, TOPHO-000TaTUTEIbHbIE KOMOHHATBI.
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In the article the retrospective analysis of efficiency of management processes of working
capital formation and usage at Kryvbas mining and concentrating combines was carried out.
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ITocmanosexa npobremu

Y IpOMHCIIOBOMY CEKTOPI €KOHOMIKH (DyHKI[IOHYE OCHOBHA Maca IiIIPHEMCTB,
VIOPaBIiHHS MISTIBHICTIO SIKUX OXOILTIOE IIMPOKHM CIIEKTp MUTaHb OpraHi3ariiHo-
ro, CKOHOMIYHOTO Ta (piHAHCOBOTO XapakTepy. SKICTh BHUPILICHHS 0arathbOX IHTaHb
3HAYHOIO MipOI0 BH3HAYAETHCS CTAHOM OGOPOTHOTO KamiTany. oro HasBHICTb, 10-
CTaTHICTh, Mipa 3aBaHTA)KCHHs B 000POTI, 3a0e3MeYeHICTh JKepeaamMu (hiHaHCYBaHHS
3YMOBJIIOIOTh PiBEHb JIKBITHOCTI, TIATOCIIPOMOXKHOCTI Ta PiHAHCOBOI CTIHKOCTI M-
npreMcTB. PartionansHa i e()eKTUBHA CHCTeMa YIPaBIiHHI 00OPOTHUM KaIliTaIOM €
YUHHUKOM TOJIIMIIeHHs (PiHAHCOBOTO Ta OpraHi3aIlifHOro CTaHy MPOMHUCIOBUX IIif-
MIPUEMCTB.

AHnani3 ocmanHix docnidxncend i nyorikayil

ExoHOMIiYHa CYTHICTB i 3HAYEHHST 000POTHOTO KamiTany, eeKTUBHICTh HOro (op-
MyBaHHS Ta BUKOPUCTAHHS BUCBITJIEHI Y MpaIsiX MPOBIIHUX YKPATHCHKUX €KOHOMiC-
TiB, TakuX sk [.A. brank [1], A.Jl. Bacunik [2], K.B. I3maitnora [3], A.M. IToxnepro-
rig [4], P.A. Cna’1ok [5] Ta iHmmi. PisHuM acniekTam yrpaBiiiHHS 00OpOTHUM KariTa-
JIOM TIPUCBSIYCHI MPaIli TAKUX 3apyOKHUX YICHHX-CKOHOMICTIB, sik E.P. Bpirxewm [6],
I.B. 3enrasiic [7], B.B. KoBansos [8], b. Komnac [9], E.C. Crosnosa [10] Ta iHImi.

He supiweni paniue wacmunu 3azanivHol npobremu

Cepen BenM4e3HO1 KiJIBKOCTI Tpatib, 10 HAIEXaTh A0 PI3HUX HAYKOBHX IIKiJI, HUHI
Bce OinTbIne 3 SBISEThCA TAKNX, Y SIKUX 1A€THCS PO BTIIEHHS HOBOI MapajirMH €KO-
HOMIYHOTO 3MiCTy 000POTHOTO KaIiTaiy, i 11eif 3MiCT BUXOIUTH 32 MEXi TPaJUIiHHOTO
PO3YMiHHS KIIACHYHOIO HAYKOBOIO JYMKOIO HOTO y9acTi B eKOHOMIUHUX mporecax. Lls
HOBA MapajirMa BiJ[3HAYAETHCS TSHKIHHSIM J0 CHCTEMHOTO MiIXOMdy, 0 aHalizy 000-
POTHOTO KamiTalry MiJIPUEMCTB K IITICHOTO €KOHOMIYHOTO MOHSATTS, HOTO BIACTH-
BOCTEH 1 MPHUHIMIIB i3 BU3HAYECHHSAM OCHOBHHX XapaKTEPUCTHK. Y3araJbHEHHS OITy-
OJiKOBaHUX TPAIb i MPAKTUKK TOCTIOAAPCHKOI AISUTEHOCTI MTOKA3aJI0, M0 JOCTaTHHOTO
BHCBITJICHHS HE JICTaJIH NMPUHINIIOBO Ba)KJIMBI MMUTAHHA, ITOB’A3aH] 3 (OPMyBaHHAM
e(eKTHBHOI MOJITHKH YNPAaBIiHHA OOOPOTHUM KaIiTajJoM IMPOMHCIOBUX IIiIIpH-
€MCTB 0COOJINBO B TaTy3€BOMY aCIIEKTI.

Dopmynroeanna yinel cmammi

MeTor0 cTarTi € OOIPYHTYBaHHS HANpPSMIB MiABUIICHHSA pPE3yJIbTaTHBHOCTI Ii-
SUTBHOCTI TipHUYO-30aradyBaJbHUAX IMiIIMPHEMCTB 33 PaXyHOK IarHOCTHKH PE3epBiB
ONMTHUMI3alii yIpaBIiHHI 0OOPOTHUM KaIliTaIoM.
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Buxnad ocno6énozo mamepiany 0ocnidxcenHna

VYrpaBniHHS 000POTHUM KaIliTaJoOM € HEBiJl'€MHOIO CKJIaJOBOIO CHCTEMH YIpaB-
JIHHA MiATPUEMCTBOM. Y HOTO paMKaX BHUPIIIYIOTbCS IMHUTaHHSI, MOB’sA3aHI 3 BU3HA-
YEeHHSAM BEIMYMHU i ONTUMAJIBHOI CTPYKTYPH 000POTHHUX aKTUBIB, Kepen iX Gopmy-
BaHHsI, OpraHi3ali€io IOTOYHOTO Ta MEePCIEKTUBHOTO YIIPaBIiHHA 000POTHUM KariTa-
soM To1mo. CTpyKTYpHO-BapTiCHI MapaMeTpu 00OpOTHOIO KariTaly TipHH90-30ara-
gyBanbHuX KoMOiHatiB (I'3K) Kpusbacy cucremarnzoBano y tabmmi 1.

Tabnuys 1
CTpPYKTYpHO-BapTiCHI mapaMeTpH 000POTHOI0 KaMiTaJy
I'3K Kpusoacy 3a 2008-2012 pp.
Ioka3Huk Pix
2008 2009 2010 2011 2012
O6csr 000pOTHOTO KaIliTary, MIIH. TPH.
MAT «Inrynenskuii I'3K» 6732,6 5661,5 7226,0 11822,4 12263.,9
BAT «IliBnennnii [ 3K» 4469,9 4482,2 6284,5 10206,7 12228,2
MAT «IliBaiunnit ['3K» 7002,8 9229,6 12146,4 10007,6 9068,1
ITAT «Llentpansunit I'3K» 34352 3286,0 3855,1 5053,9 3058,0
Y T.4. BapTICTh BUPOOHHUMX 0OOPOTHUX (DOHIIIB, MJIH. TPH.
IMAT «Inrynenpkuii I'3K» 2294 200,7 229,5 312,8 192,4
BAT «IliBnennnii I'3K» 304,2 394,1 276,5 338,4 320,4
ITAT «ITiBniunnit I'3K» 440,0 372,1 356,3 367,0 343,7
ITAT «UenTtpanbuuit I'3K» 176,4 163,9 178,8 209,2 191,0
y T.4. BapTicTh (hOHAIB 00Iry, MIIH. IPH.
TTAT «Iurynerpkuii I'3K» 6503,2 5460,7 6996,5 11509,6 12071,5
BAT «IliBaennnit I'3K» 4165,8 4088,1 6008,0 9868,3 11907,8
ITAT «ITiBuiunuit I'3K» 6562,8 8857,5 11790,1 9640,6 87244
AT «lentpanbuauii I'3K» 3258,8 3122,1 3676,3 48447 2867,0
Yacrka BUpOOHHYHMX 000pOTHUX (OH/IB y CTPYKTYpi OOOPOTHOTO Kamitany, %
AT «Iuryneupkuii I'3K» 3,4 3,5 32 2,6 1,6
BAT «IliBaennnii I'3K» 6,8 8,8 4.4 3,3 2,6
ITAT «IliBaiuauii I'3K» 6,3 4,0 2,9 3,7 3,8
ITAT «UenTtpamsuuit I'3K» 5,1 5,0 4,6 4,1 6,2
Yacrtka ¢oHzIiB 00iry y CTpyKTypi 000pOTHOTO Karmitary, %
AT «Jarynmenpkuit I'3K» 96,6 96,5 96,8 97,4 98,4
BAT «ITiBgennnit I'3K» 93,2 91,2 95,6 96,7 97,4
TTAT «IliBaiunuii I'3K» 93,7 96,0 97,1 96,3 96,2
AT «UenTtpamsuuit I'3K» 94,9 95,0 95,4 95,9 93,8

JDicepeno: po3paxoBaHO aBTOpOM Ha ocHOBI [11; 12; 13; 14]

CrarucTu4Hi JaHi CBigYaTh PO HAPOIIYBaHHSA 00CSATY 0OOPOTHOTO KamiTaldy Ta
JUCTIPONOPUIHHICTD HOro CTpyKTypH. Tak, 4acTka BUPOOHHYIMX 000pOTHUX (HOHIIB
Ma€ KPUTUYHO HU3bKi 3HAYEHHS Ta TeHJCHIII0 10 3HIDKCHHA. Bucoka gacTka (GoHaiB
00iry ToB’si3aHa, y MEpIIy Yepry, 31 3pO0CTaHHAM Je0iTOPChKOi 3a00proBaHOCTI, aKy-
MYJTIOBaHHS KalliTaly B SIKif TTO3HAYa€ThCS Ha €(heKTHBHOCTI BUKOPUCTAHHS 000pOT-
Horo Kamitary. KoediieHT 000poTHOCTI BUPOOHNYNX 000pOTHHUX (POH/IB KOIHUBABCS
Ha ['3K y 2008 p. Ha piBHi 20 06epriB/pik. [lepeBuIneHHs TeMIIB 3pOCTaHHS 00CATIB
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peanizarii 3a1i30pyaHOT IPOAYKIIT HaJl TEMIIAMH 3POCTAHHS BapTOCTI BUPOOHUUYMX
000pOTHHUX (OHAIB MPHU3BENIO 10 HAPOIIYBAHHA I[HOTO MOKa3zHUKa 10 30 o6epTiB y
2012 pori. HatomicTs, koedirieHT 000poTHOCTI (HOH/IIB 00Iry KOTHBAETHCSA MPOTITOM
JOCTIKYBaHOTO Tepiofy Ha piBHI 1.

EdexTtuBHicTh popMyBaHHS 00CATY KalliTaly 3 ODIAAY Ha TEMIIH 3MiH 00cATy To-
TOYHHUX 3000B’sA3aHb JIOIIJIHHO OI[IHIOBATH 32 MOKa3HUKAMH JIKBITHOCTI (TabiI. 2).

Tabnuys 2
Moxa3uuku gikBignocti I'3K 3a 2008-2012 pp.

IoxasHuk Pik
2008 | 2009 2010 2011 2012

KoediuieHT noTouHoi TKBiAHOCTI
ITAT «Iurynenpskuit I'3K» 2,19 2,16 1,60 2,13 1,62
BAT «IliBaennnii I'3K» 4,63 2,30 2,61 3,30 23,29
ITAT «ITiBaiunuii I'3K» 3,44 2,08 3,69 3,83 1,24
AT «enTtpanbuauit I'3K» 5,26 1,28 1,53 2,11 0,84

KoediuieHT KpUTHYHOT JTIKBIAHOCTI
AT «Inryneupkuii I'3K» 0,42 1,43 0,77 1,68 1,59
BAT «IliBaennnii I'3K» 1,90 1,33 1,56 3,30 22,68
TTAT «IliBaiuanii I'3K» 1,55 1,13 1,55 3,83 1,19
AT «lentpanbuuit I'3K» 3,80 0,80 1,17 2,11 0,78

Loicepeno: po3paxoBaHO aBTOPOM Ha OocHOBI [11; 12; 13; 14]

Jnst Oynb-sSKOTO MiANMPHUEMCTBA JOCTaTHINA PiBEHB JIKBIIHOCTI — 1€ OCHOBA CTa-
01IbHOT BUPOOHUYO-TOCTIOAAPCHKOI ISUTBHOCTI, OCKUTBKH 11 BTpaTa MOXKE CYIpPOBO-
JOKYBATHCS HE JIAIIE JOAaTKOBUMHU BUTPATaMU, a i IEPiOJUIHUMH 3yITHHKAMH BUPOO-
HIYOTO Tporiecy. OHaK 3aHaITO BUCOKI 3HAUYEHHS JTIKBITHOCTI BAMAralOTh OIITHMi3a-
ii o0csaTy 06opoTHOTO Kamitany. Po3paxoBaHi MOKa3HUKH CBiAYaTh, IO KOCQIIIEHT
MTOTOYHO{ JIIKBIAHOCTI B IUIOMY BiAIIOBiAa€ HOPMAaTHBHUM 3HAYECHHSIM MPOTITOM J10-
CJIIJPKYBaHOTO IIE€Pioy BHACHIIOK MEPEBHUIICHHS TEMITIB 3pOCTaHHSA 000POTHOTO Ka-
TiTaJTy HaJ TEMIIaMHU 3POCTaHHS OTOYHHMX 3000B’s13aHb. HeBunpasmano Bucoke 3Ha-
4eHHs KoeilieHTa moTOYHO1 JiKBimHOCTI XapakrepHe mis BAT «lliBmennuit ['3K»,
0 3yMOBJIEHO BHCOKOIO YacTKOIO OOOPOTHOTO KalliTally Ta NEepeBa)KHO BIACHUMH
TDKEperaMu Horo (opMyBaHHS.

3HaveHHs KoeilieHTa KpUTHIHOT JTIKBITHOCTI CBiTYNUTH, III0 BUCOKA YacTKa (PoH-
IiB 00ITYy HE BiAMOBiAa€ 3MiHI TOTOYHHUX 3000B’s13aHb miampueMcTB. [loka3HUK mepe-
BuIye HopMaTtuBHi 3HadeHHS Ha I 3K y 2-30 pasis, 1m0 Ja€ 3MOTy 3p0ONUTH BUCHOBOK
PO HepalioHaJbHE aKyMYJTIOBaHHS KOWITIB y (iHAHCOBHX pecypcax (1e0iTopchKiit
3a00proBaHOCTI, MOTOYHMX (DIHAHCOBHUX 1HBECTHUIISX, KomTax). CTpiMKe 3pOoCTaHHS
00csTiB 1 9acTKu A€OITOPCHKOI 3a00PTrOBaHOCTI y CTPYKTYpi 0OOPOTHOTO KaIliTary
I'3K Bumarae ymockoHalleHHS KOHTPOJIIO 3a ii piBHEM. Y3araJbHEHHS JaHUX Iepio-
JQUYHUX BUIAHB 1 TOCBiMYy (PyHKITIOHYBaHHS MPOBITHUX KOMITaHIN JAall0 3MOTY CKJIac-
TH y3arajbHIOIOUy TaOJIHII0 Pi3HUX CHOCO0IB BIUTUBY HA MOBEPHEHHS 1€0iTOPCHKOT
3aboproBaHocTi (Tadm. 3).

OxpiM BHINE3a3HAYCHUX METOIIB BIUIMBY HaMu po3poOieHo mpomo3utii. Ilo-
nepire, pu HagaHHi 3anizopynHoi npoxykuii (3PII) y kpenut ciin BpaxoByBaTH:

® TEpMiH HaZaHHA KpenuTy (po3poOiIeHHsS THIIOBHX JOTOBODIB, IO mepeadaya-
I0Th TPAHUYHUH TEPMiH CIUIaTH);
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Tabnuys 3
CTyniHb MeTOiB BIJIMBY HA CKOPOYEHHS PiBHS
nediTopchbKoi 3a00proBaHoCTi migAnpueMcTBa

KoedinienT xopucHoi aii, %
Meroau BBy Jo6pocosicuuii | Hemo6pocopicuuii
nebditop nebitop
1. YcHi HarayBaHHS (3aJ1€XKHO BiJl IHTEHCHUBHOCTI) 10-20 0,1-2
2. ITucpMoBi HarayBaHHA (3aJI€)KHO BiJ] IHTEHCUBHOCTI) 15-30 01,-2
3. ITonanns 3asBu 10 cyny (caM ¢daxr) 20-40 5-15
4. BukoHaHHS PillIeHHS CyLy 30-50 10-20
5. 3acrocyBanHs mTpadHUX CAHKIIH, MaTepiaabHOT 40-60 2-10
BiZINTOBiJaIbHOCTI
6. 3acTaBa (3aJIe)KHO BiJ] JIIKBIZTHOCTI) 80-90 70-80
7. TloGoroBaHHS BTpaTH iMiJKY 30-40 01,-5
8. [Ipu3ynuHeHHs MocTadyaHb 10-30 5-20
9. 3any4eHHs OQIlIIfHUX | KOHTPOIOKYHUX OPraHiB 50-70 20-40

Joicepeno: chopmMoBaHO aBTOpOM Ha OCHOBI [15; 16; 17]

® KpuTepii KPeAUTOCIIPOMOXKHOCTI, 3a sikuMHu ['3K BU3HAYarOTh 3/1aTHICTH KITi€H-
TiB CBO€YaCHO BHKOHATH (piHAHCOBI 3000B’sI3aHHS Ta MOXKIIMBI BapiaHTH OILIATH, SIKi
3BiJICH BHIUTHBAIOTb;

® CHCTEMY CTBOPEHHS pe3epBiB 3a CyMHIBHHUMHU OOpramMu;

e cucteMy 300py IUIATEXIB — MPOIENLYypH B3a€MOJI] 3 MOKYNISIMA B pa3i Topy-
IIEHHS! YMOB OIUIATH;

® CHCTeMY 3HIKOK 3a KOpOTKuH mepion oruratu 3PIL.

Bonnouac, a1 eeKTHBHOI CUCTeMH B3aeMOBiTHOCHH i3 mokymisMu ['3K HeoO-
XiHO 3a0e3neynTH BUCOKOAKICHE (JOPMYyBaHHS HOPT(ENs CoKUBadiB, TKUM MOXKHA
Ha/IaBaTd KpeIuT, BU3HAYATH ONTHMaJbHI YMOBU KpEIWUTYBaHHS, YITKY MpPOLEIYPY
TIpe’ sIBJICHHS TpeTeH3i 1 pedinancyBaHHA Oopry. OnHak Oyab-ska e(eKTHBHA CHC-
TeMa J000py CIOKMBaYiB Ha TIPAKTHIl HEe yOe3Medye BiJ pi3HOMaHITHUX HAKIA/IOK, Y
Ppe3ynbTarTi KX, 30KpeMa, BHHUKAE MMPOCTpoUueHa 1ediTopchka 3aboproBanicTs. Tomy
JOLTBHUM € BUKOPUCTAHHS Pi3HUX BUAIB (PiHAHCOBHX OIlepalliil, mo 3a0e3neuyoTh
MIPUCKOPEHy TpaHc(opMallifo AeGiTOpChKOi 3a00proBaHOCTI y TpONIOBi akTUBH. Jlist
[HOTO y MpakTHMi aisttbHOCTI 3K morinpHo:

® PO3IIUPUTH CUCTEMY aBAHCOBHX IIJIATEXKIB;

® YIpPOBa/DKYBaTH 3HIKKH B Pa3i JOCTPOKOBOI OIUIATi, MIO MPHCKOPIOBATHME
HIBHJIKICTH 000pOTY OOOPOTHOTO KariTay;

® BHKOPHCTOBYBATH BEKCEIHHY (OpPMY pO3paxyHKIB 3i CIIOKUBAYaMH MPOMYKIIii,
0 CIPUSATUME 3POCTAaHHIO TapaHTIi OoTameHHs 1e0iTOpChKOI 3a00proBaHOCTI, aKTH-
Bi3y€e BKJIaJleHHsI 000POTHOTO KariTaiay B IOTOYHI (piHaHCOBI iHBECTHIII;

® TIPaKTUKYBaTH BUKOPHUCTAHHS GakTOpHHTY i popdelTrHry sk popM pediHaHCyBaH-
Hs Ie0ITOPCHKOT 3a00prOBaHOCTI, IO MPUCKOPHUTS 1i TpaHC(HOPMAIIIO Y TPOIIOBI AKTHBH.

PesynbraT ipoBeneHOro aHami3y HOBOASATH 00’ €KTHBHY HEOOXITHICTh YIOCKOHA-
JICHHS yTpaBIiHHA (opMyBaHHSIM 000poTHOrO Kamitany ['3K y KoHTEeKCcTi onTuMmi-
3alii TOTOYHHUX aKTUBIB, HEOOXiTHUX IUIS 3a0e3IMeueHHs JOBIOTPHBAIOl BUPOOHHUIOL
JiSUTBHOCTI Ta HapoUTyBaHHS (piHAHCOBO-€KOHOMIYHUX PE3YJBbTaTiB, a TAKOXK JHKEpeT
TTOKPHTTS IMX aKTHBIB 1 CIIBBIAHONICHb MiXXK HUMHU.

Ha puc. 1 cxemarndHO 300payKeHO 3MiHY PHU3UKY JIIKBiTHOCTI MiANPHEMCTBA JUIS
pi3HUX piBHIB 00csATY 000poTHOTO Kamitany. BuaHo, 1o 3i 30ibeHHsIM o0csry 000-
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POTHOTO KamiTaly IHiAMPUEMCTBA PU3HK BTPATH JIIKBITHOCTI 3MEHIIYEThCA. Y peab-
HUX YMOBaX TOCIIOJapIOBaHHS IIeH B3a€MO3B 30K € HA0araro CKIAIHIIINM, OCKUTBKH
HE BCi MOTOYHI aKTUBU OJHAKOBO MO3UTHBHO BILTUBAIOTH HAa PIBEHB JIIKBIAHOCTI M-
MIPUEMCTBA. 3 OISy Ha MPEACTaBIEHY 3aJIeKHICTb, YIIPABIiHHA 00OPOTHUM KaIiTa-
JIOM TiJNPUEMCTBA, CIIPAMOBAaHE HA 3BEJCHHS A0 MIHIMyMy PH3UKY BTpPaTH JiKBij-
HOCTI, ITOJISITA€ y 3pOCTaHHI 00cATY 000pOTHOTO KariTany OiIbIIUMH TEMIIaMH, HIX
MIOTOYHUX 3000B’A3aHb.

Cryninb 1
PHBHKY
PiBens obcsry
000pOTHOTO
> KamiTaiy
Husvxuii Cepeowniti Bucoxuu

Puc. 1. 3anexHicTb Mi>k PU3UKOM NiKBIZHOCTI Ta piBHeM 06opoTHOro Kanitany nignpueMcTea
IDicepeno: anantoBano aBropom 3a [18, c. 271]

OpHak BapTO HATOJIIOCUTH, IO 30BCIM IHITHH XapaKTep Mae 3aJIeKHICTh Mixk 000-
POTHUM KaITiTaJIoM i IPUOYTKOBICTIO MiATIPHEMCTBA (pHC. 2).

Hedimut obopoTHOTO KamiTtany He 3a0e3neduye HaJle)KHUM YHHOM BHPOOHHIY Jii-
SUTBHICTB, 1110, BIITIOBiTHO, HETATWBHO IMO3HAYAETHCS HA MPUOYTKOBOCTI MiAPUEM-
CTBa. 3a JIESKOTO ONTHMAIBHOTO PiBHSI OOOPOTHOTO KaIliTary MprHOyTOK CTa€ MaKCH-
ManbHUM. OTHAaK TO/aJIbIIe HApOUTYBaHHSA 00CATY 000POTHOTO KaIliTaly MPU3BOAUTH
JI0 TOTO, 110 Ha OajaHCi MANPHEMCTBA 3’ ABJISIOTHCS TUMYACOBO BUTbHI, TIEpiOANIHO
He3aisiHI Y BAPOOHHYOMY TIPOIIECi MOTOYHI aKTHBH, a TAKOXK HaaMipHi (piHaHCOBI BH-
TpaTH, TIOB’sI3aHi 3 iX yTPUMAaHHSM, IO CIIpHS€E 3HIKSHHIO TPHOYTKOBOCTI.

A

IIpubyrox

PiBenn
000pPOTHOTO
> xamitaixy

Husvxuii Cepeoniti Bucoxuii

Puc. 2. B3aeMo3B’s30K npubYTKY Ta piBHS 0BOPOTHOro Kanitany nignpueMcTea
orcepeno: agantoBaHo aBTopoM 3a [18, c. 272]

TakuM 9rHOM, MTOJIITHKA YTIPAaBIiHAS 00OPOTHUM KaIliTajJoM ITiJIPHEMCTBA OIS -
rae B 3a0e3neyeHHi KOMIIPOMICY MiX PU3UKOM BTPATH JIKBITHOCTI Ta e()eKTHBHICTIO
nistteHOCTI. [lomyk Takoro KOMIpOMICy, Ha HaIly AYMKY, 3BOAUTHCS O BUPIIICHHS
JIBOX Jy’K€ BYXIMBUX 3aBIaHb HA PiBHI MiIPUEMCTBA!

e 3a0e3MeueHHs JOCTaTHROTO PiBHS IJIATOCIPOMOXKHOCTI;

e 3a0e3edeHHs NPUHHIATHOTO 00CATY, CTPYKTYpH Ta peHTabeIbHOCTI 000pPOTHO-
TO KariTaiy.

Koxxue ympaBiiHCBKE pillleHHS, MOB’sS3aHE 3 BU3HAUYCHHSIM OOCSTIB KOIITIB, TO-
BapHO-MaTepialbHUX 3amaciB i Ae0ITOPCHKOi 3a00PTrOBAHOCTI, CINIJl PO3MISIATH SIK 13
mmo3uii peHTabeTbHOCTI KOKHOTO BTy aKTHBIB, TaK 1 3 MO3UIi{ ONITUMAaIBHOI CTPYK-
TypH 000pOTHOTO KaImiTay mianpueMcTBa 3arajoM. ONTHMaibHA BETHYMHA BIaCHO-
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ro 00OpOTHOTO KariTany MiJIpHEMCTBA, 0 1AeHTH(IKYETbCSA B HAyKOBill JiTeparypi
TaKOX AK (piHAHCOBO-EKCIUTyaTaliifHi moTpedu, abo poboumii KamiTaa, BU3HAYAE€ThCS
TaKUMH YMHHUKaAMHU:

® TPUBAJICTH ONepamiifHoro (a00 BUpOOHIUO-peati3aiifHOTO) UKITY: IO IIBUI-
1€ CHPOBUHA 1 MaTepiaii MepeTBOPIOIOTHCS Y TOTOBY NMPOAYKIIiIO, TO MEHIIOIO € iM-
MoO1Ti3anis KOIITIB y 3amacax;

® TEMIIM POCTY BUPOOHHIITBA: OCKLIbKH (hiHAHCOBO-EKCILTyaTaliifHi MOTpeOH BU-
IUTMBAIOTH 0€3M0CepeIHBO 3 BEIMYMHU 000poTy (200 00CHTIB peanizoBaHOi MPOIYK-
1ii), To i BeIMYuHA TX 3MIHIOETHCSI TApaJIeIbHO 10 TUHAMIKHA 000pOTY;

e BeJMYMHA JOJAHOI BAPTOCTI: IO MEHINA JOJaHa BapTiCTh, TO OLIBIIOI0 MipOIO
«KpenuT» MOoCTavaJbHUKIB MOXKe KOMIIEHCYBaTH Ae0iTOPCHKY 3a00proBaHicTh.

Bucnoerxu

JlocmimKeHHSIMU BCTAHOBJICHO, [0 OCHOBHUMHU MPOOJIEMHIMH aCTIEKTAMU B yIIPaB-
JIIHHI OOOPOTHUM KaIliTajJoM BITYM3HSIHHMX TipHHYO-30aradyBajbHHUX MiANPHEMCTB €
JMCTIIPOTIOPIIHHICTh HOTO CTPYKTYPH, KA BH3HAYAETHCS BHCOKOK YacTKOW (HOHIIB
00iry. 3 onsaay Ha Iie, MPIOPUTETHOTO 3HAYCHHS HAOyBa€ YIOCKOHAICHHS YIIPABIIiHHS
nebiTopchkor0 3a00propanicTio. CaMe BUBUIbHEHHS aKyMYJIbOBAHOTO Y IeOITOPCHKIM
3a00proBaHOCTI 000POTHOTO KAIITAIy JaCTh 3MOT'Y ONTHMI3yBaTH CTPYKTYPY aKTHBIB
MiAMPUEMCTBA 38 PAXYHOK CMIPSIMYBaHHS BHBIJIbBHEHUX KOINTIB y OHOBJICHHS OCHOB-
HHUX 3ac00iB. Y CBOIO 4epry, OHOBJCHHS OCHOBHHX 3acO0iB CTBOPHUTH MEPEIYMOBH
JUTS. HApOIIyBaHHs 00CATIB BUPOOHHUIITBA Ta peaizallii 3a1i30pyaHol IPOIyKIIii, 110
MO3UTHBHO MO3HAYUTHCS HA €(PEKTHUBHOCTI TX BUKOPUCTAHHS.
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YIOK 371.214.114 B.I. Tepexos
00KmMop eKOHOMIYHUX HAYK, npoghecop

Kagedpu ynpasainHa PiHAHCOB0-eKOHOMIYHOIO 6e3neKorlo,

Vnigepcumem exonomixu ma npaga «KPOK»

B.M. Odszaiino

0OKmMOp eKOHOMIUHUX HAYK, npodecop

Kagedpu meHedH MeHMY 308HIULHbOCKOHOMILHOL
disnbHocmi ma nozicmuku,

Ynigepcumem exonomixu ma npaga «KPOK»

MoTuBaLilHi Ta AMAaKTUUHI 0CcOONUBOCTI
UMTAHHSA eNIeKTPOHHUX NeKUil 3 npobnem
iHTenekTyanbHOI BAacHocTi (kanitany)

Y emammi poskpumo oudaxmuuni 0cobaueocmi yumanHs enekmpoHHol 1ekyii 3 npooiem
IHmMeneKmyanbHol 61acHoCmi (Kanimary), 8UCBIMIEHO IXHIO NCUXOCOYIANbHY NPUPOOY.

Kuro4doBi ciioBa: eneKkTpoHHA JICKIis, TUAAKTUYIHI 0COOIMBOCTI, apXCTUITH, KOIICKTHBHI
(dhopMu MUCIIEHHS, pyTUHH, MOTHBAIIHHAN KOHTHHIYM, CIIOHYKaHHS, HEOOXiTHICTb, TIOTSIT,
POJTbOBA B3a€MOIiS JIIONEH, IHTENEKTYaIbHIH KaIiTal (BIaCHICTB).

B.H. Tepexos

00OKMOp IKOHOMUYECKUX HAYK, npogeccop

KagedpovL ynpasieHUs GUHAHCOB0-IKOHOMULECKOIL 6e30nacCHOCMbIO,
Ynusepcumem sxonomuru u npasa « KPOK»

B.M. Odszaiino

00KmMOp 3KOHOMUYECKUX HAYK, npogeccop
KagedpvL meHedHMeHma 6HEeULHeIKOHOMULECKOIl
OJeamenbHoCMU U JOZUCMUKU,

Ynueepcumem sxonomuru u npasa « KPOK»

MoTuBaLHOHHbIE U AUAAKTUYHDbIE 0COOEHHOCTH
UTEHUSA 3/IEKTPOHHDbIX IeKLUMK No npodnemam

MHTEeNNEeKTya/IbHOW COOCTBEHHOCTH (KanuTana)

B cmampve PAacKpbvlmbsl ()u()akmwteacue 06‘06€HHOCWIM YmeHus 3/Z€KmpOHH01Z JeKyuu no

npobneme UHMENLEKMYAIbHOU COOCMBEHHOCMU (KANUMAna), 0C8eweHa ux NCUXoCoYUanbHAs
npupoda.
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