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PosmmpenHs o0cAriB IisUIbHOCTI MiANPHUEMCTBA MOXKeE 311l CHIO-
BaTHUCS 32 PaXyHOK IMO3WYEHUX PECYpPCiB Ha TPOIIOBOMY PHHKY TIiJ
BHCOKY BapTiCTh. BpiBHOBa)KEHHsI TEpMiHIB 3aiTydeHHsT (HiHAHCOBHX
KOIITIB Ta MOXJIMBOCTEH iX TMOramieHHs 3a paxyHOK MaiOyTHiX
TPOLIOBUX TOTOKIB € BaKJIMBOIO CKJIAJIOBOIO TPOIECY YIPaBIiHHS
MO3MKOBUM KaIliTaJlOM MiJIPHEMCTBA, MO OCOOIHMBO aKTyalbHO B
ymoBax (hiHAHCOBOT KPH3H.

dinaHcoBa piBHOBara OyJIb-SIKOT'O IiIPUEMCTBA BH3HAYAETHCS
e(EKTUBHICTIO YIPABJIIHHSA HOro BJIACHUM Ta 3aJly4CHHM KaIliTajioM
1 30aJlaHCOBaHICTIO CTPYKTypu KamiTany. 1[poro MokHa I0CATTH,
SIKIITO YITKO TIPOITHCAHa MONITHKA YIIPABIIIHHS ITO3UKOBUM KaIliTaJIoM
Ha MiIITPUEMCTRI.

CyTHICTb TIONITHKH YIPABIIHHSA MO3MKOBUM KaITiTaJIOM ITiAIIPH-
€MCTBA ToJIATae y (OpMyBaHHI CHCTEMH TPUHIIUITIB 1 METOIIB PO3-
poOkm Ta pearizamii (iHAHCOBUX PIIEHDb IIOJ0 3aJYICHHS TTO3MKO-
BHX KOIITIB, BU3HAYEHHS pAIIOHAIBHUX JDKepen (iHAHCYBaHHS
MTO3MKOBOT'0 KaITliTaldy BiAMOBITHO MO MOTped 1 MOXKIWBOCTEH PO3-
BHUTKY MIIMPHEMCTBA Ha YCIX €Tanax Woro po3BuTKy [1].

Etanu momniTMKM ympaBiiHHS TO3WKOBHM KaIliTaloM MiATPH-
€MCTBa HaBEICHO Ha pHC. 1, a came: BUSHAUCHHS JDKEPENT Ta TCPMIHIB
3allydeHHS TIO3MKOBOTO KalliTalny, BHOIp HaTiifHUX KpemuTOpiB;
aHaJi3 yMOB 3aJIy4€HHS MO3MKOBOTO KamiTaly; 3a0e3nedeHHs pHH-
LUITIB KPETUTYBAaHHS 10 TIOBHOTO MTOTAIIICHHS KPEIUTIB.

TakuM 9YMHOM, YIIPaBIIHHA MO3WKOBUM KAaIliTaJIOM ITiIPUEMCTBA
€ CYKYITHICTIO TIOCIiIOBHHX eTaIliB ()iHAHCOBOTO MEHEKMEHTY, IO
BKJIFOYAIOTh PO3PAXyHOK MOTPEOH B MO3MKOBHX Pecypcax KOpPOTKO-
Ta JOBIOCTPOKOBOTO XapakTepy, ePEeKTUBHOCTI HOro BUKOPUCTAHHS
Ta TOTAIIeHHsS, a TAKOX PO3PAXyHOK ONTHUMAIIGHUX CITiBBIIHOIIEHB
JUTSE KOHKPETHOTO IiIITPUEMCTBA.
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Mopagoex yopaenians GinancyBaHEEM DNPHEMCTES 13 PAXYHOK DOIHKDEOID KAnitaay
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Pucynok 1 — Etanu noiiTuku ynpaBiIiHHS TO3UKOBUM
KarritaaoM miarnpuemMcrtsa [3]
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AXTYyaJIbHICTh JOCIIDKEHb MOSIBH Ta PO3BUTKY (byHKmoHyBaHHs[
KPUIITOBAIIIOT Y cq)epl (1)1Hch1B TOB’ SI3y€THCS 13 TaKUMH 3MiHaMHU
CBITOBO] GKOHOMIKH, K YIIOBUIbHECHHS TEMITiB PO3BHTKY, HECTAOLIB-
HICTh ¥ HEMPOrHO30BaHICTh, IHHOBAIIHO-IIBIAKICHA KOHKYPEHIis
Torro. PiHAHCOBI CHCTEMH JIep>KaB CBITY BaXKKO Ha3BaTH JOCKOHJIH-
MU, BOHH € CXWJIBHHUMH JIO KPH3, TOMY €BOIIOIIOHYIOTh i iX (iHaH-
COB1 IHCTpYMEHTH.

BuHUKHEHHS KPUNITOBATIOT € 00 €KTUBHUM 3aKOHOMIPHHM IIPO-
1IeCOM, III0 3yMOBITIOETHCS, ITO-TIEPITIE, MACOBO-1HANBIyali30BaHIME
TEXHIYHUMHU 1 TEXHOJIOTTYHUMH MOXKJIUBOCTSIMU; TO-IPYT€, €BOIIO-
€0 MDKHApOIHOT (PiHAHCOBOI apXiTEKTOHIKH; ITO-TPETE, IMParHEH-
HSIM €KOHOMIYHHX areHTIB A0 OUIBIIOI 3aXHILEHOCTI, ONTHMI3allii
mpuOyTKy, MiHIMI3allii PU3UKIB 3AIMCHEHHS KOMEPLIHHUX omepartiit
i/abo iX TIOBHA JIKBidariss, 30epeKeHHS 1 MPUMHOKECHHS BapTOCTI
JKBITHUX aKTUBIB, 3aXUCT BiJ| IHQIIALIL, 3aXHUCT BiX HEAOOPOUECHHUX
il KoHTpareHTiB Toio [1-4].

KpunroBamtora — e mocuts crnenndivyamii piHaHCOBHIA iHCTPY-
MEHT, 1110 OJJHOYACHO XapaKTEePU3YEThCS BIACTHBOCTSIMHU ToBapYy (Ii-
Ha, BapTICTh 1 BIIACTUBOCTI) i Tporei (00MiH, KOPUCHICTh, BAPTICTh),
HE rapaHTyeThCs IHCTUTYTAMU JICPYKABU Ta 3aCHOBAHA Ha «MATEMATHITD».

Buninsrote Taki TeXHONOTIi 30epiraHHs KPUIITOBAIIOTH:

1) Grokueiin SKx Oe3ledyHe cXoBuile 0a3 JAaHUX, KOIMil AKHX 30e-
piraroThcs Ha KOMIT IOTepax B Mepexi [HTepHeri;
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