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Ha ocHOBaHMHM NTPOBEJCHHOTO UCCIIENOBAHUS ObLIO cHOPMYIUPOBAHA CIIEAYIOLIEE
OIIPE/IENICHNE KOJIOTHIECKOH 0e30macHOCTH. DKOJIorudeckast 0e30MacHOCTb — 3TO
COCTOSIHME 3aIlMIIEHHOCTH OKpYXKalolled Cpeasl OT Yrpo3, BO3HUKAOMIMX B
pe3ynbTaTe aHTPONOTEHHBIX M MPHPOAHBIX BO3JACUCTBUII Ha Hee, a Tak K€ OJHA U3
COCTABJIAIOIIUX IPOrPaMMbl yCTOHYMBOIO Pa3BUTUS DKOHOMUKHU.
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Binnuyvkui nayionansuuil acpapruil ynigepcumem

E®EKTUBHE YIIPABJIHHSA CTPYKTYPOIO KAIIITAJY —
OCHOBA CTABIUIBHOCTI PO3BUTKY HNIANIPUEMCTBA

B ymoBax HecraGilbHOCTI B EKOHOMILli BIIPOBa/KCHHS Ha IMiANPUEMCTBAX
CHCTEMH YIPABIIHHA CTPYKTYpPOIO KalliTaly € MiATPYHTSAM IOCATHEHHS BHCOKOTO
PIBHSI KOHKYPEHTOCIIPOMOXKHOCTI Ta 3pOCTaHHS iX PUHKOBOI BapTOCTi.

IIpomecn ¢GopMyBaHHS Ta BUKOPUCTAHHA KalliTally, MOIIYK HOTO pamioHaIbHOI
CTPYKTYpH po3misimand B cBoix HaykoBux mnpansx LT. bamabanos, LA.Bnank,
H.JI. 'aBkanoBa, M.C. [JopoHnina, 1.B. XXypaBnboBa, I.B. IBamkoBchKa,
O.C. Crostnosa, T.B. Temoga, I'.A. Cemenos, L.U. Spemxo Ta iH. Pazom 3 THM, HUHI
aKTyaJbHUM 3aJHMIIAIOTHCS NHUTaHHSA (OPMYyBaHHS Ta e(QEKTHBHOTO YIIPaBIIiHHS
CTPYKTYPOIO KalliTalny B YMOBaX MiHJMBOIO 30BHIIIHBOTO CEPEIOBHUIIA 3HiHCHEHHS
TOCIOAaPCHKOl AIsTBHOCTI MMPUEMCTBA.

Kamitan e opniero 3 HaWOUIBII CKJIAHAX 1 HEOJHO3HAYHUX EKOHOMIYHUX
Kareropii i #Woro 3Ha4eHHS MO MANPUEMCTB Oynb-skoi (opmMH BIacHOCTI Ta
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opranizaliiHO-paBoBOi (OPMH MEPEOLIHUTH BaKKO, OCKIIBKH BiH BHCTYIA€e
OCHOBOIO X (PyHKIIIOHYBaHHSI.

Kamitan, Ha nymxky A.M. Kamaupkoi [1, c.1122] «e 3amopykoro ¢inaHcoBoi
CTIHKOCTI 1 CTaGIIBHOCTI PO3BUTKY KOXKHOTO Cy0’€KTa rOCIIOapIOBaHHSI».

0O.0. Cinitpie [2] BBakae, 1m0 «KariTal € JPKEpPelnoM KOIITIB JUls ICHYBaHHS 1
PO3BUTKY OyIb-sIKOro TrocHojpaprorodoro cyb’ekra». JIOCHTHHMK CTBEpIKYE, ILIO
«HEIOCTaTHS PO3POOJICHICTh JESIKUX MPOOJIeM peryJIroBaHHs CTPYKTYPH KamiTany sk
CIIEMEHTY YIPaBIIHHSA 3HIKYE e(EeKTUBHICTh YNPABIIHCHKUX pilleHb B 00JacTi
IHBECTHLIHHOI 1 (HiHAHCOBOT MOTITHKHY.

PO3IJISHYBIIM TPaKTyBaHHS KalliTaly MiIIPUEMCTBA DPI3HUMU YYCHHMH, HAMH
BUJIJICHI JIeKiNbKa migxoniB. O/HI aBTOPH il KamiTaloM MiANPHEMCTBA MAalOTh Ha
yBa3i BCIO BJIACHICTH, 110 3HAXOIUTHCS B HOTO PO3MOpSIKEHHi, chopMOBaHy sK 3a
paxyHOK BJACHHX, TaK 1 3a PaXyHOK MO3MYKOBUX 3aco0iB. Jleski aBTopu ImpH
BU3HA4YCHHI 00’€My KamiTady MiJIpPHEMCTBA BHKJIIOYAIOTh KOPOTKOCTPOKOBI
3000B’s13aHHS, 3IMINAIOYMA B HOTO CKIagi TUTBKH aKTHBH, C(OPMOBAHI 3a PaxyHOK
BJIACHOTO (aKIL[iOHEPHOTrO) KariTajdy i JOBrOCTPOKOBHX (iHAHCOBHX 3000B’sI3aHb.
Tperiii migxix 10 BU3HAYEHHS CYMH KalliTaly 3acHOBaHMI Ha BHKIIIOYEHHI i3
3arajbHOI  BalOTH  OamaHCy  TUIBKM  KOPOTKOCTPOKOBIH  KpPETUTOPCHKiil
3a00proBaHocTi He (HiHAHCOBOTO XapakTepy (TOBapHOTO KPEOHTY, IIO HAIaEThCS
nocravansHukamu) [3, ¢. 360].

VYrpaBiaiHHA KamiTaloM — I€ YIPaBIiHHS CTPYKTYpPOIO 1 BapTICTIO JpKepel
¢binancyBaHHs (aCHBIB) 3 METOIO IMiJABHIIECHHS PEHTA0CIBHOCTI BJIACHOTO KaIliTary
Ta 3[aTHOCTI MIANPHEMCTBA IUIATUTH JOXiA KpeOuTopaM 1 CHiBBIACHUKAM
(axuionepam) minnpuemcraa [3, c. 362].

CrpykTypa Kamitajay MiJIPHEMCTB € BaXJIUBHM CTPATEriYHUM [apamMeTpoM Ta
IHCTpYMEHTOM  OOTPYHTYBaHHS  YIPaBIIHCBKHX  pillleHb, CHOPSAMOBAaHHX  Ha
MiJIBUIICHHS  PAlliOHAILHOCTI 1  PE3yAbTaTUBHOCTI  (OPMYBaHHS  JDKEpen
(binaHCyBaHHS IHBECTHLIHOI AisutbHOCTI mianpuemcts [4, c. 147]. Ha aymky aBTopa,
«3 ofHOTO OOKY, HaJMIPHO HM3bKa YacTKa MO3MKOBOTO KalliTalry (akTUIHO O3Hadae
HEJJOBUKOPUCTAHHS TOTEHIIIHHO JelIeBIIOro, HDK BIACHHH KamiTajd, JoKepena
¢iHaHCyBaHHS. Y WiIOpUEMCTBA CKJIAJAalOTBCS BHINI BUTPAaTH Ha KamiTan, IIo
CTBOPIOE 3aBHINEHI BUMOTH [0 NPHOYTKOBOCTI MaiOyTHIX iHBeCTHI[iH. 3 iHIIOro
00Ky, CTPYKTypa KaIlitaiy, ¢ JIOMIHYIOTh I03UKOBI 3aCO0H, TAKOXK MPEH SIBILSIE TYKe
BHCOKI BHMOTH 10 MPUOYTKOBOCTI KaIliTaly BHACTIIOK MiABHIICHHS BipOTiTHOCTL
HETUTATeXy 1 3pOCTaHHs PU3UKY AJIS iHBECTOpa».

Omxe, METOI0 YNpaBliHHA CTPYKTYPOIO KamiTany € MiHiMi3allis BUTpar Ha
3aydeHHsS JOBIOCTPOKOBHX JUKepenl (iHAHCYBaHHS, IO 3a0€3MEYUTh BIIACHUKAM
KamiTalry MakCHMaJIbHY PUHKOBY OLIHKY BKJIQJICHUX HUMH IPOLIOBHX KOLITIB.

[Ipobaema dhopmyBaHHS ehEKTUBHOI CUCTEMH YIIPABIiHHA CTPYKTYPOIO KamiTamy
IIIIpUEMCTBAa B YMOBAaX PHUHKOBOI €KOHOMIKH € aKTYyaJbHOK, OCKIIBbKHU il yCITilIHe
BUPIIICHHS TIONEPE/KYE BUHUKHEHHsI KPU30BHX CHTYaIlill, 3a0e3meuye BUCOKI TeMIn
PO3BHUTKY Cy0’€KTa TOCIOAAPIOBAHHS, MaKCHMi3ye HOro pHHKOBY BapTiCTh LIIAXOM
JOCATHEHHS ONTHMAaNbHOTO CITIBBITHOIIEHHS BJIACHUX 1 ITO3MYKOBHX 3aco0iB,
3a0e3nevye MiATPUMKY [UIATOCIIPOMOXKHOCTI Ta JikBigHOCTI [5, ¢. 34].

[pomec onTuMizanii CTPyKTypH KaIiTally IiJIPHEMCTBA Ma€ 3MiHCHIOBAaTUCH Ha
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OCHOBi (hOpMyBaHHS IIJIOBOI CTPYKTYPH KalliTaly — CITiBBiJHOLICHHS BJIACHUX Ta
3aM03MYeHNX (DIHAHCOBHX KOIITIB MIANIPUEMCTBA, SIKE IO3BOJIAE MOBHOIO MipOIO
3a0e3MeYnTH JOCATHEHHs BUOpaHOTo KpuTepiro i ontumizanii [6, ¢. 175].

OCHOBHUMH KPHUTEPisIMH ONTHUMi3allil CTPYKTYpHU KaIliTaqy BHCTYIAIOTh.
MPUIHATHUH piBEHb OXOIHOCTI i PU3MKY B JISUIBHOCTI HiAIPHEMCTBA; MiHIMI3amis
CepeHbO3BAYKEHOT BApTOCTI KaliTaly MiJANPUEMCTBA;, MaKCHUMi3allisl PHUHKOBOI
BapTocTi miampuemcrBa. KoXXHe MANPHEMCTBO MOBHHHO CaMOCTIHHO o0OupaTH
KpuTepil onTuMizawii crpykTypH Kamitany [1, c. 1124].

HeedextuBHo cdopmoBaHa CTpyKTypa KamiTany MiANPHEMCTBA Ma€ HETraTHBHI
HACIIIKH B LIJOMY JUIS MOAANIBIIOTO PO3BUTKY MIANPHEMCTBA, IO TTO3HAYAIOTHCS HA
KiHIIeBUX (DIHAHCOBHX pe3yJbTaTax MisUIbHOCTI.

C.I'. fpura [7, c. 443] Ha3uBae Taki OCHOBHI O3HaKH HEE(EKTHBHOI CTPYKTYpH
KaliTary MiAIpHEMCTBA SIK <IOBUIBHHI TEMI PO3BUTKY ITiINPHEMCTBA; BUPOOHHIHI
IIpOLIeC MA€ YacoBi PO3PHUBH; HE3HAYHHUIT TeMI 000POTY KariTary; He30anaHCOBaHICTh
MDK JOXiJHICTIO KamiTalmy Ta pU3UKaMH, MOKa3HUK PEHTa0ENbHOCTI 1HBECTOBAaHOTO
Kamitary HIDKYMH  ab0  JOpIBHIOE  CepeHBO3BAXKEHIH  BAapTOCTI  KalliTaly
MiANPUEMCTBA; PiBeHb BapTOCTI MiANPHEMCTBA BIIPOJOBXK HACTYIHHX IEPIOJiB HE
3a3Ha€ ICTOTHUX 3MiH».

Omxe, edeKTHBHE YIPABIIHHS KaIliTaJIOM CIpHS€ EKOHOMIYHOMY pO3BHTKY
MiAOpUEMCTBA, a pailioHajdbHe (OPMYBaHHS Ta HOro BHKOPHCTAHHS BHMArae BiX
(hiHAaHCOBHX MEHEKEPIiB IMOCTIHOTO BiICTEXEHHS 3MiH y H10ro po3mipi Ta CTpyKTypi
B Cy4acHMX YMOBaX HECTaOUIFHOTO PHUHKOBOTO CepeloBHINA X (YHKIIOHYBaHHSI.
OpHi€0 3 CeplO3HUX MPOOJIEM YIpaBJIiHHS KaliTaJoM € BCTAHOBJICHHS HEOOXITHUX
CTPYKTYPHHX HPOIOPLIii MK BIACHUM i O3MKOBUM HOTO YaCTHHAMH, 3aBJSKH YOMY
3a0e3MmeuyeThesl HEeOOXIMHUI pPiBEHb PEHTAOCIBHOCTI, CTilika (iHAaHCOBa piBHOBara
MAPUEMCTBA B MIPOIIECi HOTO PO3BUTKY, MAKCHMi3allis 1Or0 pPHHKOBOI BAPTOCTI.

ToMy onTHMi3amilo CTPYKTYpH KalliTaly CIIiJi BBa)KaTH BaXXJIMBUM €TaIlOM
CTPATEriuHOrO aHaji3y, SKUil MoJirae y BH3HAUYCHHI TAKOTO CIIBBIZHOLICHHS MK
BapTICTIO BJIACHOTO KalliTally IiIIPHEMCTBA Ta BapTICTIO KOIITIB, 3aJlydeHHX HA
OCHOBI TOBEpHEHHs iX Yy MalOyTHBOMY, 3a SIKOTO JOCATAa€ThCs MaKCHMalbHa
e eKTUBHICTb AiSITBHOCTI MiNPHUEMCTBA B IIOTOYHOMY EPiOAi 1 Ha IEPCIEKTUBY.
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INNOVATIVE APPROACH TO FORMING INFORMATION
CAPITAL OF THE ENTERPRISE

Skill of making decisions and managing a business is currently characterized by
new factors, means, conditions, categories and relationships. Priority in the regulation
of economic development has changed in step with formulation of other requirements
for its results that became the basis for the formation of a new era of economy and
management. The value of information, knowledge, professional judgment and
governing mind is established substantiated in the development of economic and
social systems that influenced on the evolution of human behavior and changed the
model of the modern world.

Along with innovative development resources, priority remains with the
traditional resource, which humanity uses in different forms and forms for many
millennia — information capital. The use of information a priori involves obtaining an
effect that expressed in obtaining a different result. Increase the effectiveness of
information can be in many ways, for which need corresponding costs of resources
and time, the combination of which constitutes the range of effect.

Business develops due to the introduction of innovations as a result of the
implementation of management decisions, the development of which is possible when
applying a set of information, knowledge, competencies, ideas and experience.
Information capital is a necessary condition for the expansion of core competencies of
the enterprise, which, without proper information provision of management, loses
competitive advantages and the ability to react quickly to the «challenges» of the
external economic environment.

The importance of information capital is grounded by ideology of modern society
with the definition of information as the fifth factor of production (along with land,
capital, labor, entrepreneurial activity) that modified the property relations.
Information capital has become both a catalyst and a consequence of the
transformation of paradigms, ideologies, concepts that describe a new civilization, the

278



