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CTPATETA ®IHAHCYBAHHAH OBOPOTHUX
AKTUBIB: NMOo3nulAd NMePCOHANICTIB

AHoTauia. Y cratti po3rnagaroTbCA NUTaHHA iHaHCyBaHHA 06OPOTHUX akTUBIB MignMpUEMCTB.

3airicHeHO mogentoBaHHA CTpaTerii (hiHaHCyBaHHA 060POTHUX aKTUBIB i3 MO3uLii iIHCTUTYyLIOHan3My Ta
rnepcoHarnismy. BuaBneHo BB CTPyKTypu Kanitasay Ha BU3HaYeHHA cTparterii chiHaHCyBaHHA.
KnroyoBi cnoBa: 060pOTHI akTnBu, CTPYKTYpa Kanitasny, cTpaTteria (hiHaHCyBaHHA, IHCTUTYLIOHai3M, nepcoHasiiam.
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CTPATEr'nA ®UHAHCUPOBAHUA OBEOPOTHbLIX AKTUBOB: NO3NLUA NMEPCOHAJIUCTOB

AHHOTauMA. B cTaTbe paccmaTpuBaloTCA BOMPOCHI (hMHAHCMPOBAHNA 060POTHLIX akTUBOB nMpeanpuATUA. OcyLuecTBNeHO
MOJenupoBaHne cTpaTerni (oruHaHCMpoBaHA 060POTHBIX aKTUBOB C NMO3ULMIA MHCTUTYLIMOHaNU3Ma 1 nepcoHanmama. Onpe-
[eneHo BNuAHUE CTPYKTYpbl Kanutana Ha onpegenenve ctpaterni huHaHcrpoBaHuA.
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CURRENT ASSETS FINANCING STRATEGY: POSITION OF PERSONALISTS

Abstract. Introduction. The one of the financial management’s main tasks of the company is to determine the optimal strate-
gy for current assets financing. Purpose. The purpose of the article is to identify the impact of the institutionalists and perso-
nalists views difference on the formation of the current assets financing strategy. Results. The existing differences in the institu-
tionalists and personalists approaches to the definition of the term «capital» allow attributing the current liabilities in the internal
calculations to the shareholders’ equity of a company. On the basis of the existing current assets’ financing strategies there were
developed the system of balance equations and a final measure of the financing in two ways of liabilities structure of the com-
pany: from the standpoint of institutionalism and personalism. Conclusions. Depending on the users — the company or its
owners — there can be the choice of one (institutionalists position) or another (personalist position) approach to mechanism of
the current assets’ financing strategy determining.

Key words: current assets; capital structure; funding strategy; institutionalism; personalism.
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MoctaHoBKa npobnemu. Y cyqacHnx ymoBax oyHKLIOHY-
BaHHA KepiBHMKaM NianpveEMCTB MOCTIMHO Tpeba npuimaTu
pilLeHHA BiAHOCHO TOro, KyAn BKNaaaTu TUMYaCcoBO BiflbHi KO-
WTW, AKUA HapaTh obcAr dhiHaHCyBaHHA, 3BiAKM OTPUMyBaTU
HeobxigHi pecypcn anAa 3abesneyeHHsa 6e3nepebinHoro npo-
uecy BMPOBHMUTBA, AKNUM MOXe ByTun obcAr 6opris Ta iH. 3 or-
nApy Ha Le NocunoeTbeA notpeba y hopMyBaHHI NPUHLMMIB
(piHaHCYyBaHHA 0O6OPOTHMX aKTMBIB MiANPMEMCTB. TOMY OAHUM
i3 ronoBHMX 3aBAaHb PiHAHCOBOrO MEHEeXKMEHTY MNianpu-
EMCTBa NOBUHHO 6YyTU BM3HAYEHHA Hambinbll NpuaaTHOI

——

MONEY, FINANCES AND CREDIT

HA 3a AOMOMOrol KOPOTKOCTPOKOBUX 3060B’A3aHb, BUKOPUC-
TOBYBaHUX Y HUX. ArpecuBHa cTpaTeria Bumarae HanbinbLLoro
06cAry KOPOTKOCTPOKOBMX 3060B’A3aHb, KOHCEpPBATUBHY BRa-
LWTyBaB 61 HaMMeEHLLIWIA iX 06CAr, @ cTpaTeria y3roaKeHHA Tep-
MiHIB (MOMipHa) 3arMmae npomidxxHe ctaHosuwe [16, c. 172-173].
Ha 6a3i npoBeaeHoro aHanisy mu ysaranbHUImM BUKOPUC-
TOBYBaHi HWHI cTparterii iHaHCyBaHHA OBOPOTHMX aKTUBIB i
npeacTaBunu ix y Burnagi mogeni (puc. 1; tabsn. 1).

ANA opraHisaLlii paLioHanbHOi CTPYKTYpU 0BOPOTHWX aKTu- Crpareria dinawcysanis
BiB i 3a6e3ne4eHHA ehEKTUBHOI AiANBHOCTI NignpuemMcTaa g =
cTparerii 'CbiHchyBa.HHFl 06090THMX aK'TVIBiB. ] . &= o mfg‘ g g H
AHanis ocTaHHix AocnifxeHb i ny6nikauii. Teo- Pospin 6anancy S 2 iz 5 ik g
PEeTUYHi OCHOBW (hiHaHCyBaHHA OBOPOTHUX aKTWBIB MiA- is g o e g8 5
NPUEMCTB BifOOpaXkeHo B poboTax 3axifHUX YYEeHUX: g6 © =3 £ z 2
lO. bpirxema (Eugene F. Brigham) [1, c. 641-675], = = = * &
k. BaH XopHa (James C. Van Horne) [2, c. 205-280],
C. Buwsanarta (S. R. Vishwanath) [3, c. 269-350]. 3Ha4Hun HeoBopoTHi akTuem an
BHECOK Yy PO3BUTOK TeOpii Ta NPaKTUKKN ynpasniHHA 060- an
POTHUMW aKTUBaAMW NiAMNPUEMCTB 3pOOUNU YKPaiHCbKiI Erii Aan
. TabinbHa YacTuHa an
HaykoBUi, cepen Aknx A. banauHiok [4, c. 3—-20], |. bnaHk 060POTHUX AKTUBIB an -
[5, c. 170-228], A. CemeHoB [6, c. 139-146], Ta poCifCbKi i
BYeHi-eKoHomicTn B. Kosanbos [7, c. 666—-696] Ta iH. [Monpwn i
HaABHICTb LUMPOKOro Kona HayKoBWX A0CHIAXEHb BiAHOCHO Bapiatusna uactusa Kn
yrpaBrniHHA OBGOPOTHUMM aKTMBaMK MiANPUEMCTB aKTya- OBOPGTHMNX BKTUELS Kn
NBHOKO 3anuUWaeTbeA npobnema o6rpyHTyBaHHA cTpateri - - —— -
thiHaHCyBaHHA OGOPOTHUX aKTUBIB 3 ypaxyBaHHAM CrieLy- anMITIKa. [l — noBrocTPOKOBI Nacuemn .(BJ'IaCHI/II/I KaniTan, AOBrOCTPOKOB
hikM AIANBHOCTI Cy6’EKTIB rOCNOAAPIOBAHHA Ta 0COBMMBO- 3060B'A3aHHA); Kl — kopoTKocTpokoBi nacveu; BK — BnacHui kanitan.
CTel axepen (iHaHCyBaHHA X AiANbHOCTI. Puc. MopentoBaHHA cTpaTeriii (hiHaHCyBaHHA 060POTHUX aKTUBIB
CborofHi Bce 6inblLU BUPa3HOIO € TeHAeHUiA [0 B3aeM- {xepeno: Po3pobneHo Ta cknajieHo aBTopom
HOro 365MXeHHA eKOHOMIYHOI HayKu i doinocodii [8, c. 78].
Hanpuknag, M. 'pab [9] 3anponoHyBaB BWKOPWUCTOBYBATU CrabinbHa YactTuHa 0bOpPOTHMX aKTMBIB BiAMNOBIAAE MiHi-
NepcoHaniCTCbKui niaxig Ao ynpasniHHA NepCOoHanoM, AKWN ManbHOMY 3Ha4YeHHIO 0BOPOTHMX aKTUBIB NPOTArOM KOXXHOro
paHile po3rnAgaBcA CTOCOBHO MapKETUHIOBUX KOMYHiKaLin BiAMOBIAHOrO poKy. Po3paxyHOK BapiaTMBHOI YacTuHU 060-
[10]. Y ubomy KOHTEKCTi NpMBepTaloTb yBary AOCNIAXKEHHA . POTHMX aKTUBIB MOXXHA 3[jiICHIOBaTN ABOMA crocobamm — AK
B. CokonoBa, AKMI Ha OCHOBI aHanidy iHCTUTYLiOHani3mMy Ta Pi3HMLUA MiDXK: MakKCMMasnbHUM | MiHIMaNbHUM 3HaYeHHAM
nepcoHarniamy Bu3Ha4ms 12 6anaHcosux npobsem i HaBsis ne- 060POTHNX aKTUBIB 3a KOXXHWUIN OKPEMUIN PiK; 3HAYEHHAM 060-
penik BiAMIHHOCTEeW y nornAagax npeAcTaBHUKIB ABOX LUKIN Ha POTHUX aKTMBIB CTaHOM Ha KiHeUb KOXHOro POKy Ta iX
ui npobnemn [11, c. 358-371]. Lle 3HayHOlO MipolO, 3a MiHIManbHUM 3Ha4YeHHAM 3a BiANoBiAHMIA nepiod. 3 meTol
BiAMNOBIAHMX YMOB, BNAMBAE Ha Migxoau [0 hiHaHCyBaHHA niaTpMMaHHA piBHOBarn crtaten 6anaHcy nianpuemcTea [o-
060POTHUX aKTUBIB. LiNbHO BUKOPWUCTOBYBATW PO3MIp BapiaTMBHOI YacTUHM 060-
MeTolto cTaTi € BUABMIEHHA BNMBY BiAMIHHOCTEN y Norna- POTHMX aKTMBIB, PO3PaxOBaHMA CTAHOM Ha KiHeLb POKy.
hax iHCTUTyuioHanicTiB Ta nepcoHanicTiB Ha hopMyBaHHA 3rigHo i3 MN(C)BO 2 y ctaTTi «[MoTOo4YHI 3060B’A3aHHA i3
cTparerii hiHaHCcyBaHHA 0B6OPOTHUX aKTUBIB CyO’EKTiB rocro- BHYTPILLHIX PO3paxyHKiB» BigobpaxkaeTbcA 3aboproBaHicTb
[aproBaHHA. nignpuemMcTBa MOB’A3aHNM CTOPOHaM Ta KpeauTopcbka 3a-
OcCHOBHI pe3ynbTaTi AOCHiAKeHHA. 3a3Bnyai Ha npak- 60proBaHiCTb i3 BHYTPILUHBOBIAOMYUX PO3PAXYHKIB. PAKTUYHO
TUUi BUKOPUCTOBYIOTb LUMPOKWUMA Aiana3oH pi3HUX cTpaTerin y cknagi Takoi 3aboproBaHoCTi BigobpaxatTbcA 6e3Bia-
(piHaHCYBaHHA 0OOPOTHMX aKTUBIB — 3a5IEXHO Bif 3MiH y 30B- COTKOBI 3amMo3u4eHHA, HafaHi NianpUeEMCTBY MOr0 BRlacHUKa-
HILUHBOMY | BHYTPILWHLOMY CepeoBuLLAax
[12, c. 219]. Mpu uboMy KNOHOBY POrb Bidi-
rpae piHaHCOBWI MEHTaNITET MEHEAKEPIB, Tabavya 1
KOTPi (POPMYIOTb NPUHLIMMK, Ha 6a3i AKX MopenioBaHHA cTparteriii (hiHaHCyBaHHA 06OPOTHUX aKTMBIB
obupatoTbCA cTpaTerii — BiJ KOHCepBaTuB-
HOI [0 arpecuBHOI — chiHaHCyBaHHA 060pOT- Crpareria 3segeHnit NOKa3IHMK
HUX aKTMFI;iB [13, c. 2c£2]. Y P d)iuaﬁcysannu i t;iuaucysanuu
CTtparterito piHaHCyBaHHA 0BGOPOTHUX : — -
aKTI/IBig, AKa Xa[gbaKTeplzllsyeTbCH Bi,El,PeMHVIM lneansHa (sKkpai {ﬂn ~HA=0; £+ CY+BY _ 7
3HAYEHHAM BNacHOro 06OPOTHOrO KariTany arpecysi) (CH + BY) - KII =0. HA Kl
y MignpueMCTB, WO 3HaxoA4ATLCA Ha MeXi HIT—(HA+0,5CY) =0 pui BY +0,5CY ’
6aHkpyTcTsa, C. O. Epmak Hassas abeypa- Arpeciine {(Bq +0,5CY) - KT = 0. HA+05CY K
Hoto [14, c. 243].
V Takilt cuTyauii cTabinisysati ciHaH- omi , All - (HA+CH) = 0; am | B,
COBEe CTaHOBULLE [ONOMOXE PO3pobKa aH- QWpHa (KoNnPOMICHA)’ | Yomey: e . HA+CY K-
TUKpU30BOI cTparterii nignpuemctea. BoHa r —
[acTb 3mory, no-nepiue, BUABUTU, HAPOLLly- KoHcepsaTueHa {IH? SHARCT 080 Al + DB =2
BaTW | BUKOPUCTOBYBATW BRACHI MOX/M- 0584 — KII = 0. HA+CY+05B9  KII
BOCTi ni,u.ljpmeMCTBa Ta |7|0ro. PWHKOBI ne- ) JIT —(HA+CY + BY) = 0; Vil
peBaryt BiAHOCHO KOHKYPEHTIB; no-apyre, Bkpail koHcepBaTUBHa {KH -0, HA+CY+BY
BM3HAYMTU MNEPCMEeKTUBHI HanpAMK AiAnb-
HOCTi KONEeKTMBY nianpuemcTsa wWwop[o ii ) BK —(HA+CH +BY)=0; BK
peanizauii [15, c. 62]. A {ﬂn ~0; K11 =0. HA+CY+ BT
Crparerii piHaHCyBaHHA 060POTHMX aK- :

TUBIB BiOpiI3HAOTLCA 06CAroM hiHaHCyBaH-
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MK, TOOTO 3 NOrnALY BAAaCHUKIB Take AXepeno (hiHaHCyBaH-
HA 0B6OPOTHMX aKTMBIB MOXHA PO3rNALATH AK BRacHe.
3Bakaloum Ha 3Ha4HWMIN PO3MIp NOTOYHMX 3060B’A3aHb i3
BHYTPILWHIX pO3paxyHKiB (Tabs1. 2), 3aCTOCYEMO OCHOBHI NOJSO-
>KEHHA NepcoHarniaMy [0 BU3Ha4YeHHA cTparerii hiHaHCyBaHHA
060pOTHMX akTMBIiB. 3 TOYKM 30py nepcoHanictie [11, c.
358-371], paxyHOK Kanitany — uUe Kpeautopcbka 3abopro-
BaHiCTb NignpuemMcTBa nepes BnacHMKamu, To4i AK npeacras-
HVKW HCTUTYyUiOHani3aMy TPaKTYylOTb WOro AK BNACHICTb
nianpueMCcTBa, BinbHy Big 60priB. MogibHa iHTepnpeTauia Ka-
niTany nepcoHanictamMmu 403BOJIAE BiAHECTM OO CKnaay Brac-
HOro Kanitany Ty 4acTWHYy KpeaMTOPCbKOi 3aboproBaHOCTI,
LLO BMHMKIIA 32 paxyHOK KpeauTyBaHHA MiagnpvemcTsa Bnac-
HMKamu, TO6TO NOTOYHI 3060B’A3aHHA i3 BHYTPILLHIX po3pa-
XyHKiB (Tabs1. 3), AKi hakTU4HO € 3060B’A3aHHAMM nNia-

npuemcTea nepen BiaCHUKamMu.

——

4numo, WO y Tabn. 5 3Hak +/- NoKasye HaANMMLWOK/HecTady
nacvsiB AN1A NOKPUTTA HEOOXiAHOI YaCTUHN OBOPOTHUX aKTU-
BiB BiANOBIAHO [0 KOXHOI cTpaTerii. Taki cTpaTerii AK BKpaw
KOHCepBaTMBHa Ta camodiHaHCyBaHHA nepenbadatoTb Bia-
CYTHICTb KOPOTKOCTPOKOBOI 3260proBaHoCTi, a TOMy Hemae
€KOHOMIYHOTO CeHCy 3IMCHIOBATH 32 HAMW po3paxyHku. Bia-
MIHHOCTi B nornAgax iHCTUTYLIOHanICTIB i mepcoHarnicTiB Lwo-
[0 TpakTyBaHHA TEPMiHy «Kanitan» BUABNAKOTLCA TiNbKN B
Takux cTpaTeriax, AK igeanbHa, arpecuBHa, NOMipHa Ta KOH-
cepsaTuBHa.

MignprvemcTBO, AKe CTae Ha NO3uLii iIHCTUTYLUiIOHanNi3My, Yy
TakoMy BUMaAKy 3aCTOCOBYE arpecuBHy CTparterito iHaHcy-
BaHHA akTuBiB. 3a cTBepakeHHAM CemeHoBa A. T. [6, c. 142],
arpecmBHU TN hiHAHCOBOI cTpaTerii XxapakTepuaye CTUMb i
MEeTOAN yXBaneHHA YNpaBfiHCbKUX (PiHAHCOBUX pilleHb,
OpPIEHTOBAHMX Ha [OCATHEHHA HaWBUWMX pe3ysbTaTiB Y

piHaHCOBIN AiANBHOCTI He3aneXHo Big piBHA

Ta6nmus 2 PUSNKIB, AK ii CyNPOBOAKYIOTE. HKLLlO.I'IOTO'-IHI
S T G T T e (T T 3060B’A3aHHA i3 BHYTPILLHIX po3paxyHKiB cdop-
P P MOBaHi i3 BHECKIB 3aCHOBHMKIB MignpuemcTea y
AkTHB THC. FpH. % Nacus THC. FpH. % CKnaAi BracHoro kanitany, crtparteria iHaH-
HeoBopoTHi 8000 17 4 BnacHuwi kanitan 20000 43,5 CyBaHHA a.KTV'B|B Tpal—!l(:tbOpMyG.)“Tb.CH B GinbLy
AKTUBM £ [fosrocrpokosi 30608'A3aHHA 2000 4,3 M’AKY, NOMipHY. 3a Takoi cTparTerii NiAnpueMcTBO
060poTHi I'Iomur—n HOGOBIﬂzaHHHf_Y'I'I.‘-I. 24000 52,2 .BI,D,MOBJ'If:-ICTbCFl F!pOBO,D,I/ITI/I CbI.HaHCOB.I onepadil
38000 82,6 | 3o6oe'A3aHHA i3 BHYTPIWHIX
aKkTUEM ool 14000 i3 HagMipHUM piBHEM pPU3UKIB HaBiTb nonpwu
pospaxy OYiKyBaHUA BUCOKMI (hiHAHCOBUI pesynbTaT
BanaHc 46000 | 100,0 | BanaHc 46000 | 100,0 [6, c. 142-143]. . )
TaknMm YMHOM, 3a HECTabiNbHOrO 30BHILLUHBO-
[>xepeno: Po3pobneHo Ta cknageHo aBTopoM ro CepefoBULLA, Y AKOMY (byHKuiOHye nignpvem-
CTBO, MOro cTpaTteria woao iHaHcyBaHHA 060-
Tabrmus 3 POTHUX aKTI/IB'IAB € 0CUTb PU3MKOBaHO, TO6TO
ArperoBaHuii 6anaHc nignpuemcTBa 3 No3uLii nepcoHaniamy arpeciBHoto. ANe AKLIO Ha MIAMPUEMCTBI BIAAB-
NEHOo Take mxepeno hiHaHCyBaHHA, AK NMOTOYHI
AxTHB TUC. TPH. % Nacue TUC. TPH. % 3000B’A3aHHA i3 BHYTPILLHIX pO3paxyHKiB, MOro
HeoBopoTHi 8000 17.4 BnacHuii kanitan 34000 73,9 BNACHMKM MOXYTb 3aCTOCOBYBATM MOMIpHY CTpa-
aKTneu ! Terito.
OBopoTHI akTUBK, 38000 82,6 | AosrocTpokosi 3060B'A3aHHA 2000 4,3 BucHoBkKU. OTXe, BW3HA4YeHHA cTpaterii
y T4 MoTouHi 10000 21,7 i iB i
crainena vacrana | 28000 o O CbIHaHCYBaHHH 060pOTHUX aKTuBIB NianNpuemcTs
MoXe BigbyBaTucA Ha 6asi AK KNacuyHux, Tak i
BapiaTheHa 10000 Cy4YacHVX nigxoAiB, WO MarlTb pAn BiAMIHHOC-
;5””“3 Tl BT B 26000 | 1000 Ten. lNpaBunbHuUii BUbip cTpaTerii noTpebye
BIBAMC d ANRAMC d PO3PO6KM aanToBaHOI A0 AKepen iHaHCyBaH-

[>xepeno: Po3pobneHo Ta cknageHo aBTopom

Mpurpoaa NoToyHUX 3060B’A3aHb i3 BHYTPILLHIX PO3PaxyH-

KiB Ta X NOXOAXKEHHA NOTpebytoTb aganTauii cuctemmn 6anaH-
COBWX PIBHAHb i 3BEAEHOro nokasHumka piHaHCyBaHHA 060-
POTHMX akTUBIB (BiANOBIAHI NPOMNO3uLIii aBTopa MICTATLCA B
Tabs. 1). AnA Bu3Ha4yeHHsA cTparterii hiHaHCyBaHHA 060POTHMX
aKTMBIB Ha 3acajax NepcoHaniamy AouUiNbHO BUKOPUCTOBYBA-
TN MEXaHi3m, HaBeaeHun y 1abs. 4.

34ifcHIMO BM3HaYeHHsA cTpaTerin dpiHaHCyBaHHA 060pOT-
HMX aKTUBIB Ta NOPIBHAHHA pe3ynbTarTiB (Tabs. 5) 3a ABomMa
BapiaHTamu CTPyKTypu nacueiB nianpuemcTsa: 3 no3uuii iHc-
TUTyuioHaniamy (Tabs. 2) i nepcoHaniamy (rabsn. 3). 3asHa-

HA 0OOPOTHUX akTUBIB NiANPMEMCTBA CUCTEMMU
6anaHcoBMX PiBHAHb Ta 3BEAEHOrO NOKAa3HUKa
hiHaHCyBaHHA.

3anponoHoBaHi HaMM BUMOMM A0 BU3HAYEHHA cTpaterii
(hiHaHCyBaHHA OBOPOTHMX aKTWBIB MiANPUEMCTBA [03BOMA-
I0Tb ypaxyBaTu MNOXOAXXEHHA MOTOYHMX 30060B’A3aHb i3
BHYTPILLHIX PO3paxyHKiB i po3rnAgaTu ix AK BfacHi pecypcu
3aCHOBHUKIB Y cknagi BnacHoro kanitany nianpuemcraa (Tob-
TO, 3 nosuuii nepcoHaniamy). 3anexHo Big KOpPWUCTyBauiB
cTparerii piHaHCyBaHHA 0B6OPOTHUX akTUBIB — MiANpUEMCTBa
ab0 Moro BNacHUKIB — 34iNCHIOETLCA BUGIP BiANOBIAHO OOHOIO
(tabn. 1) un ppyroro (tabs. 4) 3anponOHOBAHOrO MexaHi3my

BU3HAYEHHA cTpaTerii hiHaHCyBaHHA 060POTHNX aKTMBIB.
Mo>xnmBicTb BRacHWKIB iHBeC-

TyBaTu (piHaHCOBI pecypcn B Mia-

o _ Tabmuua 4 NPUEMCTBO i3 BiAOBPaXeHHAM ix y

MopenioBaHHA cTpaTerii (hiHaHCyBaHHA 060POTHMX aKTUBIB NOTOYHMX 3060B’A3AHHAX i3 BHYT-

i3 no3uuii nepcoHanismy PiLLHIX pO3paxyHKiB Mae nepesaru:

Crpareria Cucrema 6anaHcoBux 3BepeHni He Tpe6a V36IJ'IbUJyBaVTI/I CT.aTyTH”M
diHaHcyBaHHA piBHAHb NOKasHUK abo iHWWA BRacHWi KanitTan Ha
s (A1 + H36p)— HA = 0; I Al +1%ep CU+BY PO3MIp iHBECTOBaHUX y MiANpUeM-
(BKpaii { i —( + - = CTBO (PiHAHCOBWX pecypciB, WO
arpecuBHa) (CY + BY)—(KII - 1136p) = 0. 2 HA Kil - II3sp CYMPOBOAXYETHCA [404ATKOBUMM
ArpecuBHa (JI1 + I3ep) — (HA+0,5CY) = 0; 1 AT+ [13sp + BY +05CH ., | (biHAHCOBMMU Ta TpaHCaKUiAHUMM
(BY +0,5CY)~ (KIT - IT36p) = 0. 2 HA+05CY  KII - I36p BUTDATaNM, ¥ Past BIAKPUTTA L

: AauiiiHoi npoLielypy CTOCOBHO nif-
?:o’:g:zmma) (A + H36p)— (HA+CY) = 0; YAU+3ep BY np1EMCTBA pecypcy, BiaobpaxeHi B
BY —(KIT - 13sp) = 0. 2 HA+CY  KIT-H3ep NOTOYHUX 3000B’A3AHHAX i3 BHYT-

KokcepsaTuHa {( JIT + [M36p) —(HA+CY +0,5BY)=0; | |, T+ [13ep 0,589 PILIHIX POSPaxyHKIB, MIANAraioTs
! ' - + )=1 MoraleHHIO BiAMNOBIAHO A0 Yepro-

0,5BY —(KII - [136p) = 0. 2 HA+CY+0,584  KIT—1136p BOCTi 33/10BONIEHHA BUMOT Kpeay-
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a pecypcy, BigobpaxkeHi y cknagi BNacHoro kanitany, € axe-
penoM noratleHHa Takmx NoTo4HUX 3060B’A3aHb; BiACYTHICTb
cnnatu BIACOTKIB 3a KOPUCTYBaHHA TakuMu hiHaHCOBUMM
pecypcamn abo HapaxyBaHHA MeHi B pasi HECBOEYACHOrO iX
NOBEPHEHHA.

[MepcrnekTuBM noganblwmx HayKoBUX AOCHIOAXKEHb nonAra-
l0Tb y BU3HAYEHHI BMAMBY CTPYKTYpU Kanitany Ha pesynbTa-
TUBHICTb (PiIHAHCOBO-roCNoAapCbKOi AiANbHOCTI NiANPUEMCTB.
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