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BUKOPUCTaHHA K (DIHAHCOBOTrO MOTeHLialy KOMepLinH1UX 6aHKiB, Tak i K0Oro posb Ta
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B cTaTbe MccnefoBaHbl NOAX0AbI K OMpeaeneHnio (pUHaHCOBOro MoTeHUMana 6aHka. MpeanoxeHo
onpeaeneHne (MHAHCOBOTO MOTeHUMaNa KOMMEPYECKOTo GaHKa Kak COCTaBsOLlEed COBOKYMHOIO
(hMHAHCOBOrO MOTEHLMaNa CTpaHbl. PacCMOTPEHbI OCHOBHblE MOKa3aTeNy AesTeNbHOCTU GaHKOB C TOYKU
3peHnst OPMMPOBaHWS, (YHKLVMOHUPOBAHWS 1 UCTIOMb30BaHMS Kak MX (DMHAHCOBOrO MOTeHUuana Tak U
COBOKYMHOTO (hIHAHCOBOTO NOTEHLIMANA YKpanHbl.

KntoueBble cnoBa: KOMMepyeckune 6aHKW, (UHAHCOBbIM MNOTeHUMan 06aHKa, COBOKYIMHbIN
(PMHaHCOBbIN NOTEHLMAN CTPaHbI.

The article highlights the study of approaches to definition of the financial potential of a bank. The
definition of the financial potential of a commercial bank as a component of the combined financial potential
of the country has been suggested. The key performance indicators of banking have been analyzed from the
viewpoint of formation, functioning and application of their financial potential as well as of the combined
potential of Ukraine.

Keywords: commercial banks, financial potential of a bank, combined financial potential of the
country.
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LLUTAXW ONTUMIBALIT CTPYKTYPU KAMITANY: AHAI3
TEOPETNUHUX HAOBAHb

B cTarTi po3rnsHyTi pisHOMaHITHI nigxoam Ao hopMyBaHHA eeKTUBHOI CTPYKTYPW KaniTasy Ta OCHOBHI
HanpAMKY BUBYEHHSA LLbOTO NMUTAHHS; OMUCYOTLCSA KPUTepIT ONTUMI3aLiT CTPYKTYpUY KaniTtany.
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KntouoBi cnosa: CTPyKTypa KaniTany, BAaCHWA KaniTana, 3ano3vyeHuid Kanitan, (iHaHCOBWIA
NeBEPUMK, aCUMeTPUYHA iH(hopMaLlis, CUrHaIbHA MOZE/b, Teopis IHhopMaLiiHUX KacKagiB.

[NocTaHOBKa  Mpo6neMn.Y  CydyaCHMX  YMOBax  3pOC/M0  3HAYeHHS
BLOCKOHa/IeHHS CTPYKTYpW Kanitasy, OCKi/IbKN TifIbKM AOro onTUMasibHa CTPYKTypa
[03BONAE MIANPUEMCTBY HaWMOBHILWI peanidyBaTyi CBOT BUPOOHMYI MOXIMBOCTI. Ha
Xa/lb B YKpaiHi 6ifbWicTb MIANPUEMCTB He MPUAINAIOTL 3HAYHOT yBarn LUbOMY
MATAHHIO, 3MIHIOKUN CTPYKTYPY BNACHOMO Kanitany B 3a/1€XKHOCTI Bif CbOr0AeHHNX
3aBfaHb I He MPOBOAAYN NOrIMGIEHOro aHaNi3y HacNiAKIB LMX 3MiH.

Buknag ocHoBHOro  matepiany.®opmMyBaHHA  CTPYKTYypu  Kanitaay
MignpveMCTBa MOBMHHO BpaxoByBaTW psif 0cob6nMBOCTe. A came, Yu BiAnoBifae
noniTMKa (PiHaHCYyBaHHA MIAMNPWEMCTBA CTpaTeriyHMM 3agadvam, L0 CTOATb MNepes,
Hel; 4M 3aBXau orepauil, yknaaeHi B 06/1acTi 3a/lydeHHs Kanitany, BeayTb A0
3pOCTaHHA PUHKOBOT BApPTOCTI akTKBIB nignpuemctaa. LLLo6 BCebIYHO po3rnsgHYTH Lie
NUTaHHA NOTPIGHO 3BEPHYTUCA A0 HaAbaHb TEOPETUYHMX BYEHD.

Mepw 3a BCE PO3rMIAHEMO TMOHATTA  «CTPYKTYpU  Kanitany». Tak
®epopeHko H.O. BBaxae, L0 CTPYKTypa Kanitaay- Le cniBeigHOLWeEHHA (NUToMa
Bara) CTBOPHOHOUMX Oro eNieMeHTIB [1].

CTpyKTypa Kanitasly XapakTepusyeTbCA CMiBBIAHOLWIEHHAM BMACHUX |
MO3NKOBMX  KOLWITIB, SAKI  BUKOPWUCTOBYKOTbCA  MIAMPUEMCTBOM B MPOLECI
rocrnofapcbKoi AisinbHOCTI.

Teopis onTuMi3auil CTPYKTYpY Kanitany TICHO B3aEMOMOB’A3aHa 3 Teopiamu
BapTOCTI KaniTasy Ta PUHKOBOI BapTOCTI KOMMNaHIT 3aBAAKW MOPIBHAHHIO BapTOCTI
3a/ly4eHHs1 B/laCHOr0 Ta MO3MKOBOr0 Kanitasly Ta aHai3y BMAvMBY Pi3HOMaHITHMX
LUNAXIB (PIHAHCYBAHHS Ha PUHKOBY BapTICTb KOMMaHiIT.

BnacHuin Kanitan — Ue BnacHi mkepena nianpuemctea, Aki 6e3 BU3HAYEHHS
CTPOKY MOBEPHEHHSA BHECEHI 3aCHOBHMKaMy ab0 3a/iMLLIeHi HAMK (3aCHOBHUKaMK) Ha
NiANPUEMCTBI 3 yXKe 0noAaTKoBaHOro npuobyTky.CKnagosi BAacHOro Kanitany
BiAOMBalOTb CyMy, §KY BaCHUKM (3aCHOBHWKM) rMepefann B PO3MOPALKEHHS
NiANPUEMCTBA SK BHECKW YW 3a/MWINAN Y (POPMI Hepo3noAineHoro npubyTtky, abo
CyMy, WO T NiANPUEMCTBO OAepXasio Yy CBOE PO3NOPSAMKEHHA 330BHI (Bif IHLINX
Nig4NPVEMCTB) 6e3 MOBEPHEHHS.

MMo3nMKoBMA KaniTan nNigNpUeEMCTBA — LE KOWTW, AKI 3a7y4aroTbCs A1
(hiIHaHCYBaHHA rocnoAapCcbKOoi AiSNbHOCTI NIAMNPUEMCTBA Ha NMPUHLMNAX CTPOKOBOCTI,
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MOBEPHEHOCTI Ta MAaTHOCTI. 3a/lydyeHWA Kamitan, Yy BUMNA4i NMO3VKOBMX KOLUTIB,
MOXX/IMBO 3[,00yBaTh, BUKOPUCTOBYHOUYM 30BHILLIHE Ta BHYTPILLHE 3a/TyYeHHS.
Crocobu 3ayyeHHs No3MYKOBOro Kanitasy 306paXkeHi Ha puc.

Cnocobu 3any4eHHst NO3MKOBOIO Karitany

BHYTPILLHI

T~

Peanizauis BHYTPILLHIX
pesepsiB

30BHILLHI
Emicis poHA0BuMX
KpeantyBaHHA IHCTPYMEHTIB
— ¥
o6nirauit BeKceni IHWI LiHHI nanepw

Puc. — LLINsixun 3anyyeHHst MO3UKOBOrO Karitany

Hwkye HaBefeHa MOPIBHSANbHA TabnuMua nepesar Ta HeAONIKIB BMacHOro Ta

3a/1y4eHoro Kanitasiis:

Tabnuuyga 1. MNepeBarn Ta HeQO/IKM BIACHOTO Ta 3a/1y4eHOro Kanitanis

BNACHUIA KAMITAN

3AMNO3VNYEHN KAMITAS

MpocToTa 3a/1yYeHHs

LLIMpOKi MOXNMBOCTI 3a/1y4eHHS

Buncoka 3aaTHICTb reHepyBaHHS

3abesneyye picT (hiHaHCOBOIro

NPUOYTKY Y BCiX cthepax noTeHUiany nignprvemcrsea Ta
MEPEBAT LISNBHOCTI TEMIiB pocTy 06CAriB oro
rocrnofapcbKoi AisnbHOCTI
3abe3srneyeHHs (hiHaHCOBOT 3[aTHICTb reHepysatu npupicT
CTIliKOCTI pO3BUTKY (hiHaHCOBOT peHTabeNbHOCTI
nignpvemMcTea
OO6MeXeHHS 06CAriB 3ay4eHHst | PU3MK 3HMXKeHHS (DiHaHCOBOT
(hiHaHCOBMX pecypciB Ans CTiVKOCTi Ta BTpaTu
PO3LUMPEHHS OnepaviinHoi Ta MNaToCrnpOMOXHOCTI
IHBECTULINHOT 4iSNIbHOCTI
nignpvemMcTea
HEOOJTIKU Bucoka BapTicTb ["eHepye MeHLLY HOpMY

NPUOYTKY

HemoxxnnBe 3a6e3neyeHHs
nepeBULLEHHSA KOeiLiEHTY
(hiHaHCOBOI peHTabeNbHOCTI
NiANpPYEMCTBA HaZ EKOHOMIYHOO

Bucoka 3a/1eXHiCTb BapTOCTI
MO3MYeHOro Kanitany Bif
KO/MBaHb KOHIOKTYpU
(pIHAHCOBOTO PUHKY

3rigHo 3 TpaguuiiHOT Teopil aHanidy (DiHAHCOBUX PilLEHb, ICHYE 3aeXHICTb
cepeAHbOT BapTOCTI Kanitany qipmu Bif MOro CTpyKTypu. MNPUXUNbHUKKU LIET Teopil
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BBaXKalOTh, L0 BapPTICTb NO3MKOBOrO KaniTany 3aBX/iu HuX4e 3a BapTICTb B/1IAaCHOr0
KanitTany ¢ipMn i 3pOCTaHHSA 4acTKM MO3MKOBOr0O Kamitasly MOBWHHO CHPUATK
3MeHLLEHHIO cepeaHbOT BapTOCTI KaniTany nignpueMCTBsa.

BapTo 3a3HauMTW, WO Ha Hawy [AyMKY, B AaHii Teopii € [eKifbka
CynepeynMBmMxX MOMEHTIB. 3 3pOCTaHHAM YacTKW 3a/ly4yeHoro Kanitany, ICTOTHO
3p0OCTaE pPU3NK BTPATWU (PIHAHCOBOT CTIMKOCTI KOMMAHIi, WO B HaWripwomy CTaHi
MO>XXe Npu3BecTy [0 baHKPYTCTBa.

OmxKe, HaWbinbw CcTabinbHUM € MiANPUEMCTBO, SIKE BMKOPWUCTOBYE /uLUe
BMACHWIA KaniTan, OCKifIbK/ KOegilieHT aBTOHOMIT B TakKOMYy BWUMNafKy [OPiBHIOE
OfAMHMUI. 3pOCTaHHA BflAaCHOrO Kamitany CBIAYMTL NPO 34aTHICTL MIANPUEMCTB
(hopmyBaTK | ePEKTUBHO PO3MNOAINATM NPUOYTOK, YMIHHA NIATPUMYBATU (PiHAHCOBY
PIBHOBAry 3a paxyHOK BHYTPILLHIX mkepen. BogHouac 3MeHLIeHHS 06CAriB BIaCHOIo
Kanitasy moXke OyTW HacnifKOM Hee(eKTUBHOI, 30MTKOBOI AifA/bHOCTI.ANle TEMMNU
PO3BMTKY MOAIGHUX NIANPUEMCTB OOMEXEHI, OCKINIbKX BMACHUIA Kanitan He MOXe
3abe3neuynTn HeoOXIAHOro [0JATKOBOrO 0OCArYy akTUBIB B MePioan CrpuATINBOI
KOH’ HOHKTYpW pUHKY [3].

3 cepefnHn XX cTopiyus 6yno BUCYHYTO HM3KY Teopii, WOo4O ONTUMi3aLil
CTPYKTYpPM Kanitany KoMnaHiT, aKi Bigobpaxkanu BnavMB PisHOMaHITHUX (hakTopis.

3rigHo Teopii Minnepa—MoginbaHi (1958 p.), uiHa nignpvemcTea, TO6TO
PVHKOBA OLjiHKA MOro Kanitany, He 3a/1eXWTb Bif BEMYMHN MO3MKOBMX 3ac00iB i
MOXe OyTu po3paxoBaHa MO BeWYiIHI onepayinHoro npubyTky i HeobXigHOT
NPUOYTKOBOCTI aKLiOHEpHOro Kanitasly Mpu Hyn1b0BOMY (DIHAHCOBOMY BaXeri.
PnHKOBa ULiHa NIANPUEMCTBA TaKMM YMHOM MOXe OyTW BM3HayeHa KaniTasi3aui€to
ornepauiiHoro NpUGYTKY i HISKMM YMHOM He 3aneXWuTb Bif CTPYKTYpU Kanitany
nignpuemctea [8].

PuHkoBa BapTicTb VO LOPIBHIOE CyMi PMHKOBOT BapPTOCTI OMa4yeHoro Kanitany
Veo Ta pUHKOBOI BapToCTi 6opry Do:

V0 =Veo + Do (1)

B 3B’a3ky 3 UMM [0 (DIHAHCOBOrO MeHEMKMEHTY BBOAMTHLCA MMOHATTH
(hiHaHCOBMI neBepuaK. Mig UMM TepMiHOM MaeTbCS Ha yBa3i CTPYKTypa Kanitany 3
BUKOPUCTAHHAM  3a/ly4eHMX KOLWITIB Yy BUINA4I MO3MYOK, a TakoX Mpoaax
NpUBINENoBaHMX akuin ansa hopMyBaHHS oHAIB Kopnopauii. @iHaHCOBWIA NeBepUIK

CTa€ BXX/IMBUM MOKa3HNKOM Mif Yac PO3p0OKN CTPYKTYPHOI MNOMITUKM KaniTany.
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M. bpeHHaH,E.LLIBapy, Ta X.JlenaHg y CBOIA KOMMNPOMICHIA Teopil (Teopii
CTaluiOHapHOro  CniBBIAHOLLEHHS) po3rnfganvM  BNAMB  TakMX  (hakTopii, £K
onofaTtKyBaHHA MpuOYTKy Ta BUTpPaTU 6aHKpyTCTBa. BOHW Haronowysanu, L0
ONTMMalbHe 3HauyeHHs (PIHAHCOBOI CTPYKTYpW KaniTasly BM3HAYaETbCA LUIAXOM
3HAXOMPKEHHA TOYKM KOMMPOMICY 3 ypaxyBaHHAM [BOX (DaKTOpPIB: OMoAaTKyBaHHS
NpuoyTKy Ta BUTpatk GaHKpyTCcTBa. CTPyKTypa Kanitany (POPMYETbCA Y MEBHUX
ymMOBax, WO  BW3HA4yawTb  BIAMOBIAHICTL  PIBHA  AOXOLHOCTI  PU3NKY
BUKOPUCTOBYBAHOIO KaniTasly. 3HaxO[KEHHS KOMMPOMICY LWOA40 BMAUBY [aHUX
YMOB Ha CTaH nignpuemcTsa 3rigHo 3 AaHOoT Teopil NOBMHHO Byan B OCHOBI NO6YA0BYU
CTPYKTYpu Kanitany [4].

Y KOMMpoMiCHOMY MigXoAi nepefdavaetbes, WO NignpyUeEMCTBa OAHIET ranysi
MalOTb  CXOXY  CTPYKTYpy  Kamitasly,  OCKI/IbKMW  MawTb  OAHOTUMHI
aKTUBWN,KOMEPLIMHNIA pU3KK (XapakTep MonuTy, LiHOYTBOPEHHS Ha NMpoAyKUito, Lo
BUMYCKAETLCH, | CNOXXMBaHI MaTepiany, onepawiiHniz Baxifb), Ta 6/M3bKi 3HAYEHHS
NPUOYTKOBOCTI AiSNIbHOCTI | NOAATKOBI YMOBMW.

AHani3 KOMNPOMICHOT KOHLLENUiT 03BO/IN/O 3pOOUTN HACTYMHI BUCHOBKMN:

NiATBEPIKEHHS (DaKTy 306iNblLUEHHA PU3NKY 6GaHKPYTCTBa MPM 3POCTaHHI
MO3MKOBOIO Kanitany;

PO3MOAIN AIANLHOCTI NIANPUEMCTBA Ha CTafiil, WO PI3HATLCA, N0 KpUTepito
«MUTOMA Bara No3nKOBOro Kanitasny» [03BOJIFE 3p0OUTM BUCHOBOK, L0 Y KOXXHOMY
KOHKPETHOMY BMNaAKY HeoOXigHWUIA iHAMBIAYanbHWUIA NigXig 40 onTyuMizaLii.

3rigjHO KOMMPOMICHOT Teopii KOMNaHii, WO MarTb He rpoLLoBI MaTepiasibHi
aKTUBW Ta 3HAYHMIN 06CAT OMOAATKOBAHOro MPUOYTKY MOBWHHI MNaHyBaT BUCOKUM
KOemiLieHT 60pProBoro  HaBaHTa&XeHHA. KomnaHii, WO MalTb PU3MKOBI
HematepiasibHi aKTVBW, NOBUHHI 4iATM 38 paxXyHOK caMo(hiHaHCYyBaHHS.

ICHYIOTb | anbTepHaTUBHI Teopii NOLIYKY ONTUMAaSIbHOT CTPYKTYpU Kanitany
(hipmn. Cepep HUX BUAINAETLCA Teopid iepapxil I'. JoHanbacoHa. OCHOBHI MPUHLMMNN
[laHOT Teopii NoNAratoTb Y HacTynHomy [4]:

1. nignpuemcTBa HagarTb Nepesary BHYTPILWHIM JKepenam PiHaHCYBaHHS

2. po3mip  AMBIAEHAHWMX — BMNMaT  MNIANPUEMCTBA  BCTAHOB/IHOETLCA Y
BiANOBIHOCTI A0 MOro iHBECTULLIMHUX MOX/INBOCTEN

3. CTabifbHa Ta NOMIpKOBaHa AuBIAeHAHA MONITMKA O3HAYaE,lo MNOTOKM
FPOLIOBMX KOLUTIB, L0 OfepXKaHi 3a paxyHOK BMaCHMUX [DKepen, MOXYTb
nepeBuLLyBaTV 06’€M KaniTaloBKIafeHb.
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4. Y pasi HeoOXiAHOCTI 30BHILUHLOrO (PiHAHCYBaHHSA, MIANPUEMCTBO CrOYaTKy
BUMYCKA€E HaNHaLIMHILWI LiHHI nanepw.

MeHempkepn nigNpueMcTBa Mpu  BUOOPI  [MKepen (iHAHCYBaHHA 3aBXAu
nparHyTb BMOpaTW [PKEPeNno BUMLLOT iepapXxil, TOGTO [MKepeno 3 HaMeHLIMMU
BUTPaTaMM MO 3a/1y4YEHHIO | HAVMEHLLVM PU3MKOM.

Tarrapt, MapL, Onnep Ta TiTMaH A0BOAATH, LLO ICHYE NEBHMIA ONTUMASIbHUM
piBeHb 3aboprosaHocTi. Mapll BWUKOPWUCTOBYE /OriT-MOAENb, WO MOEAHYE
MMOBIPHICTb eMmicil akuin uym obnirauii 3 BIAXUIEHHAM (TOTOXHO 3HAYEHHIO
MOTOYHOI 3abOpProBaHOCTI) Bif ONTUMa/bHOrO, AIKE BUMIPKOETLCA AK CepefHE 3a
nepiog cnoctepexkeHHs. Onnep Ta TiTMaH aHanisyroTb He /finwe pPilleHHA Wo40
emicil LiHHMX nanepis, a i1 piLleHHs LLOAO LOCTPOKOBOrO MoralleHHs obnirauin[2].

Y BuLE3a3HAYEHUX MOJENAX PO3rNsLaBcs MPOLEC YXBaIEHHA PilleHb WoA0
CTPYKTYpM Kanitany 3a YMOB, KO/ iHBECTOPW | KePIBHULTBO MigNPUEMCTBA MakThb
O[lHaKOBY IH(hopMaLlito NPO NepcrnekTUBM Nignpuemctea. Ha npaktuui, KepiBHULTBO
KOMMaHIT 3aBXAn BOMOAIE OiNbll MOBHOK [H(OPMALIE0 LIOAO0 IHBECTULINHNX

MOX/IMBOCTE | CTaHy nignpuemctea. Cutyauito, npu  AKin  iHopmauis
PO3MOAINAETLCA aCUMETPUYHO, PO3rnafany y cBOIX poboTax Ha KiHUi XX cTopivus
Poc, Maitepc, MHoni i Mainyd. CurHanbHi mMogeni, po3pobneHi  HUmK,

XapaKTepu3ytoTb 3MiHY MOBEAIHKM MeHeIKepiB Ha Ti abo iHLWWI AiT KepiBHULUTBA.

P. ®pimeH BBaXaB Ha OMNTUMI3aUil0 CTPYKTYpU Kanitany nignpuemcTsa
BE/IMKMIA BN/IMB MaE Pi3HOMAITTS iHTEPeCiB 3aLikaBeHNX CTOpiH. LiA ifes nexuTb B
OCHOBI Teopii cTekxongepiB. CTeinkxongepu — 3auikassieHi 0cobu, AKi NpeacTas/eHi
BHYTPILLIHIMW 1 30BHILUHIMW rpynamu, 34aTHAMK BNAMBaT abo 3a3HaBaTW BM/IMBY 3
60Ky KOoMmMaHil. Pi3HOMaHITHICTb iX IHTepeciB, pi3Ha OLiHKa A0MYCTUMOro PU3UKY
MOPOKYOTb YMOBU A1 KOH(MIKTY IHTEpeciB, WO BHOCUTbL MEBHI KOPEKTUBM B
npouec onTumisalii (PiHaHCOBOT CTPYKTYpU KaniTany [5].

MoBeaiHKOBI  Teopii BifoOpaXkalOTb MNPOLEC MNPUAHATTA pPilleHb  LOAO
CTPYKTYpU Kanitany i MNOEAHYIHOTb TEOPit0 aBTOHOMIT IHBECTMLIN MeHemKepiB,
iHhopMaLinHNX KacKagig).

3rigHo 3 Teopil aBTOHOMIi IHBECTULIA MeHe[KepiB, PILLUEHHA LWWOAO 3MIHU
CTPYKTYpM Kanitany KomMaHil peani3ytoTbCAa MeHe»Kepamn TilbKM TOAI, KON BOHM
BMeBHeHI B iX MO3WTMBHOMY CrpuiiMaHHIO 3 GOKY iHBecTopiB. Ko/inm puHKOBa
BapTICTb aKUi KOMNaHil i CTyMiHb OYiKyBaHHS MeHe[pKepiB Ta iHBECTOPIB BUCOKI,
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KOMMaHis 34IMCHIOE A0AATKOBY eMICito akLii, a B MPOTUEXHIW CUTYaLii — BUMYCKae
OOpro.i IHCTPYMEHTH,

C. bixvaHgaHi, A. Xipwnsandep Ta I. Yenu y cBoili Teopii iHpopMaLinHKX
Kackagis, MPUNYCKatoTb, L0 CTPYKTYpa Kanitasy MoXe (hopMyBaTuCA, BUXOAAUN He
3 pO3paxyHKIiB ONTUMa/IbHOT CTPYKTYpPUM abo 3a/1eXKHO Bif AOCTYNHUX B Pi3HI nepioau
XUTTA KOMMNaHil mpKepen (hiHaHCYBaHHA, a 3ano3nyyeTbCA B IHLIMX KOMMaHiu, Lo
MatoTb YCMILIHNX, aBTOPUTETHUX MEHEKEPIB, & TAKOX 3 BUKOPUCTAHHAM Ha6ifbLu
NONYNAPHNUX METOAIB YNPaBNiHHA CTPYKTYPOIO KaniTany.

. K. BaH X0pH ronoBHUM NMposiBOM BIANBY 3MiH B CTPYKTYPI (hiHaHCYBaHHS
Mi4NPUEMCTBA HAa PUHKOBY BapTICTb aKLili BBaXaB BM3HAYEHHSA BAPTOCTI LiHHKX
nanepie Ha (QiHaHCOBMX PWHKax, TOBTO Ha TOMY, K MOTEHUiHI iHBeCTOpPU
OLIHIOKOTb NIANPMEMCTBO B 3iCTaB/EHHI 3 IHLLIMMM NIANPUEMCTBAMU B TOW MOMEHT,
KO/ BOHa BHOCUTb AKi-HeOYy b 3MIHW B CTPYKTYPY CBOro Kanitasy.

O.FO. KOHOHOB MpOMoHye Ans NpakTUYHOT ONTMMI3auil CTPYKTYpU KaniTasnis
Nig4NpVYEMCTBa BUMKOPMCTOBYBATY iMiTaUiiHy MOZe/b,nobya0BaHy Ha OCHOBI METOAY
doppectepa. LA mogenb Jae 3MOry Ha OCHOBI KifIbKOX BXIAHUX 3MIHHUX, ABOX
Be/IMYMH (PoHA onnaTy npaui Ta 06CAr 3amMOB/IEHb), CYKYMHOCTI NEBHUX KEPYHUUX
napameTpiB Ta CUCTEMU KiHLEBO-PI3HNLEBUX PIBHAHb 3MOAENoBaTh AUHAMIKY
(hiHaHCOBMX MOTOKIB NiANPUEMCTBA i OLLIHUTW BUXIAHY CTPYKTYpPY MOro Kanitany Ta
(hiIHAHCOBWIA CTaH.

CTOCOBHO oONTMMI3auil CTPYKTypW Kanitasly MOXHa BUAIAUTU [eKinbKa
KpUTEpITB:

BapTicTb nignpuemcrea B Lisiomy

MakcumasibHa LiHa akL il KoMnaHii

OnTuMMasnibHe CNiBBIAHOLIEHHS peHTabenlbHOCTI BfIAaCHOrO Kanitany Ta
(hiHaHCOBOT CTINKOCTI NiANPUEMCTBA.

OnTMasibHa CTPYKTYpa Kanitany nignpvemcrsa:

- MOBMHHA BIAMOBIAATM OCHOBHUM LifIAM | 3afa4aM B 06/1acTi (piHaHCYBaHHSA
NiANPUEMCTBA;

- MOBMHHA BYTN 06I'PYHTOBAHA,;

- MOBMHHa 3a6e3neyvyBaT MiHiMa/IbHI BUTPATK Ha 1T (DOPMYBaHHS.

KoXeH 3 HaBefeHWX MIiAXOA4IB Mae CBOIX MNpUXWAbHUKIB. Tak Lluma,
KoBasiboB, TepelleHKO Ta iHLWI CTBEPAXKYHOTb, L0 METOK OnTUMisauii CTPYKTypwu
KanitTany nignpuvemMcTsa € (OPMYyBaHHA ONTUMASILHOTO CMiBBIAHOLIEHHA PI3HUX
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[oKepen (piHaHCyBaHHA [AiANLHOCTI MIAMNPUEMCTBA, MPU SAKOMY MaKCUMI3YETbCA
BapTICTb camoro nignpuemcrsa [7; 8].

KpacHuubka P. BBaXae, WO KPUTEPIEM BU3HAYEHHA OMTUMYMY CTPYKTYpU
Kanitany € MakcMMasibHa LiiHa akuiid nignpuemcTaa.

I. bnaHk, O. MNaBnoscbka, H. Mputynak, /1. KosaneHko [1, 4, 6] akueHTyoTb
yBary Ha BWAINIEHHI LWe OAHOI0 KpWUTepiaslbHOro acrekTty, AKUA i MakCUMI3ye
BapTICTb NiAgnpuemMcTBa. Lle cniBBigHOLWEHHA peHTabesIbHOCTI BfaCHOro Kanitany i
(hiHaHCOBOT CTINKOCTI NiANPUEMCTBA.

LLle ogHMM (hakTOpOM ONTUMI3aLii CTPYKTYpK Kanitany € cTafis XXUTTEBOro
UMKy nignpuemctea.llignpueMcTBa, WO 3HAXOAATLCA Ha paHHIX CTagiax CBOro
YXUTTEBOTO LMKNY | BUTOTOB/AKOTH KOHKYPEHTHOCTNPOMOXHY MPOAYKLIK, MOXYTb Y
CBOIV LiSNbHOCTI BUKOPUCTOBYBATM BifibLly YaCcTMHY MO3MYEeHOro Kanitany. PiBeHb
(hiIHAHCOBMX PU3UKIB Y LMX MiANPUEMCTB BUCOKUNA, i Lie BPaxX0OBYHOTb IXHi KpeauTopu.
MignpuemcTBa, WO 3HAXOAATbLCA Ha CTagil 3pinocTi, GiNbLIOKD MIPOK MNOBUHHI
BUKOPWUCTOBYBATW BlacHWMiA Kanitan [9].

AHani3 nitepatypu CBig41Tb, WO 6iNbLWICTb aBTOPIB BUAINAKOTL TPU METOAM
onTMMI3aUIT CTPYKTYpU KaniTasny:

1. OnTumizaylis CTPYKTypW Kanitany 3a KpuTepieM MakCuMMI3auil piBHA

MPOrHO30BaHOI  (hiHAHCOBOT peHTabenbHOCTI. Lleld MeTod  XapaKTepu3yeTbCs
baratoBapiaHTHUMK po3paxyHKamu PiBHA (PIHAHCOBOI peHTabeIbHOCTI MiANPUeEMCTBA
| BAKOPUCTaHHAM MOKa3HMKa PiHAHCOBOI0 BaXKesis.
HalbiNblW AOCTOBIPHOIO BM3HAYeHHA BapTOCTi MiANPUEMCTBA BUKOPUCTOBYETLCH
nonepefHA OUiHKA BapTOCTI BACHOrO | MO3MKOBOrO Kamnitanis, 3a/yyeHuXx i
BUKOPUCTOBYBaHMX 3a Pi3HUX YMOB.CYKYMHi BUMOrM A0 MPUOYTKOBOCTI MOXYTb
OyTV 3BefieHi B €ANHY CTaBKY CepefiHb03BaXXeHuX BUTpaT Ha Kanitan (WACC).

WACC = (1-T)Dr + (1-D)r (2)

ne WACC — cepefiHb03BaXKeHa BapTICTb Kanitany nignpuemcTsa,
T — cTaBKa NofaTtKy Ha NpuoyToK,
D — yacTka Nno3nyKkoBOro Kanitasay nignpuemMcTsaa,
E — yacTka BnacHoro kanitany nignpuemcraa,
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3. OnTumisadia CTPYKTYypu Kanitany 3a KpuTepieM MiHimi3auii  piBHSA
(piIHAHCOBMX PU3MKIB. AK BXe Oyn0 CKas3aHo, 3a/lyYeHHs Haf/IMLIKOBUX MO3MKOBUX
aKTMBIB MOXe HeraTMBHO CKasaTuCs Ha (PiHAHCOBOMY CTaHi nignpuemcTsa. Bubip
[oKepen (iHaHCYBaHHS Mae OyTW MOMIPKOBaHWM, AN PI3HUX CKMNafoBUX aKTWBIB
nignpvemMcTBa BiH He 060B’A3KOBO Ma€ BYTW EAUHNM.

LLINAX®1 BM3HAYEHHS ONTUMA/IbHOrO CMiBBIAHOLLIEHHA BMAaCHOr0 I NO3NKOBOIO
Kanitasy MOXKHa 300pa3vTi B HACTYMHI Tabnmu,.

Tabnuua 2. MeToau BU3HAYEHHS ONTUMANIbHOIO CMiBBIAHOLLEHHSA BaCHOro |
MO3MKOBOIO Kanitany

MeToza CyTHiCTb Po3paxyHoK Mepesaru
Mo KpuTepito LiHM | 3acHOBaHWI Ha BUOOPI [lo3Bonse Bn6patm
Kanitan HangeLweBLUNX [Kepen HaiaeLeBLUi JKepena
. y /A FPKEPS WACC = (1-T)Dr | Ha/A FPHEP
nignpremcTaa (piHaHCYBaHHS aKTUBIB +(1-D)r (hiHaHCyBaHHA
(MiHIMI3aUT T nignpvemcraa nignpremcTea
BapTOCTI)
3acHOBaHWi Ha po3paxyHKy | Po3paxyHOK egekTy | [l03BONsE npu
. edhekTy (piHaHCOBOrO (hIHAHCOBOr O BaXXENA | BU3HAYEHHI
Mo kpuTepito . _ - .
SR Bakens. Mignpmemcrtso APP=(1-T)*(Ra-— ONTUMa/IbHOI
MakKcumisauii piBHs . . . .
CHTABEMLHOCT] 3aljiKaB/ieHe B 3pOCTaHHi rd)*D/E CTPYKTYpM KaniTany
PeHTan eKOHOMIYHOT peHTabenbHOCTI BPaxoBYyBaTW 3pOCTaHHS
aKTVBIB MignpuemMcTsa . . .
aKTVBIB | peHTabenbHOCTi BapTOCTI B/IACHOI0
B/IACHOT 0 Kanitany Kanitany nignpueMcTaa
OCHOBHWIA KpuTepiii [103BONSIE BCTAHOBUTU
e)eKTUBHOCTI 3a/Tly4eHHS 3MiHYy HOpPMU Biffadi Ha
MO3WMYKOBOIO KaniTany: Take Po3paxyHOK HOPMU BMaCHWIA Kanitan Bif,
Ha ocHoBi Hopmu CNiBBiAHOLLEHHS B/IACHOrO i Biffavi Ha Bracumii | KOEiLieHTa KpeaUTHOT
Bif4aui Ha BKNageHUii | NO3MYKOBOro Kanitany, npu KamiTan 3a60proBaHoCTi.
KaniTan AKOMY 306i/bLLUYETLCA Biggada r=r «1-Drd/ro [03B0O/ISIE BCTAHOBUTY
Ha BNacHWIA Kanitan £ @-p)? rpaHUYHe 3HaYeHHs!
CTaBKM MO31YKOBOr0
Kanitany
Bubip pxepen [lo3sonse
(hiHaHCyBaHHS Mae ByTH andepeHuitoBaTu
. NOMipKOBaHWM, ANs Pi3HUX MOX/IUBI [Kepena
3a KpuTepiem . )
I CK/1afl0BMX aKTUBIB Kanitany gns
MiHIMi3auiT piBHA . .
. . nignNpuemMcTaa BiH He 3abe3neyeHHs
(hiHAHCOBUX PU3MKIB , X
060B’13K0OBO Mae 6yTu CTabinbHOro
ELNHUM (PiHAHCOBOr O CTaHy

nigNpreMcTBa

Buxogaum 3 Toro, Lo B yMOBax 3MiHHOIO HaBKOJ/IMLIHBOIO CepeioBULLLA BAXKKO
BCTAaHOBMTK pa3 | HasaBXAuM ONTMMa/bHY CTPYKTYpW Kanitany nignpueMcTsa,
MNOTPI6GHO NPOBOAMTI MOCTINHWIA MOr0 aHani3 3 BUKOPUCTAHHAM SKOMOra 6i/ibLIoro
yncna IHCTPYMEHTIB.

BucHoBOK. MOXemo 3p06UTH BUCHOBOK, LLLO Y CyYacHi (DiHAHCOBIW NpakTuLi
MPU  BW3HAYEHHI OMNTUMAILHOICTPYKTYpPU Kanitany MeHemkKepaMu KOMMaHim
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A0LiNbHO3aCTOCOBYBATU  KOMOIHALIIO  AEKifIbKOX TEOPeTUYHUX Migxodis, AKi
BPaxoBYOTb MIHNBICTb PI3HNX (PAKTOPIB.

Migxig cymilleHHA AeKiNbKOX KpuTepiiB onTuMisauil Kanitany qipmy Moxe
AaTh MOX/IMBICTb COPMYBATW AOLINILHY MO0 CTPYKTYPU, fKa Y Nofasblomy
30IMbUNTL  PUHKOBY  BapTICTb  MignpuvemcTea | MigBUWMTL  (hiHAHCOBY
M1IaTOCMPOMOXHICTb Mi4NPUEMCTBA.
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B cTaTbe pacCMOTPEHbI pa3/inuHble NOAX0AbI K (hOPMUPOBaHMI0 3D(EKTUBHON CTPYKTYpPbI Kanutana u
OCHOBHbIE HamnpaB/fEHUs W3YYeHWsi 3TOr0 BOMPOCA; OMUCHIBAIOTCS KPUTEPUU ONTUMM3ALMU CTPYKTYPbI
KanuTana.

KnioueBble cnoBa: CTPYKTypa KanuTana, COGCTBEHHbIA KanuTas, 3aMMCTBOBaHHbIA KanuTal,
(hMHAHCOBBIN NEBEPUAXK, aCUMMETPUYHAA MH(OPMALWS, CUTHA/IbHAs MOAENb, TEOpPUS MH(OPMALMOHHbIX
Kackafos.

The article discussed various approaches to efficient capital structure and guidelines to consider the
matter, described the criteria optimization of capital structure.

Keywords: capital structure, equity, borrowed capital, financial leverage, asymmetric information, the
signal model, the theory of informational cascades.
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