MOYJIUBICTh POOOTH 3 €NEKTPOHHUMHU JOKYMEHTAaMHU, a 1HIIII MPOJIOBKYIOTH MpaIloBaTu 3 (pakcamu,
PO3IPYKOBYIOTH, MIAMKCYIOTh JOKYMEHTH MO-cTapoMmy, mpoiec pobotu Blockchain-miardopmu ne
Oyne TakuM MmBUAKAM. Ha 0coONMBY yBary 3aciyroByHOTh MHUTAHHS JEPKAaBHOTO PEryJIIOBAHHS
BrpoBapkeHHs Blockchain-texHosoriii (HOpMaTUBHO-TIPABOBE, KaJApOBE 3a0€3MeUEHHS TOIIIO).
Crucox Buxopuctanux mxeper: 1. lllepcroouror C. ludposuszarus 3koHOMUKU. busnec & ungopma-
yuonnvie mexuonocuu. 2017. Ne 8 (71). C.182-189. 2. Kyzuenona B. II., Bougapenko 1. A. Briokuelin sk iH-
CTPYMEHT IM(POBOi EKOHOMIKU B OCBITI. [lumanns pecymosanns exornomixu. 2018. Ne 1. C. 102-109. DOI:
10.17835/2078-5429.2018.9.1.102-109. 3. Mymak O. I1., [TIpogan O. I1. TTosicHrOBabHA 3aMKCKa 0 MPOEKTY
3akony Ykpainu «llpo BHecenHs 3miH 1o IlomaTkoBoro Kopekcy YKpaiHu LIOAO OMOJAaTKyBaHHS oOmepatii 3
BipTyanpHMMH akTuBamu B Ykpaini» URL: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4_ 1?pf3511=64597.
4. Distributed ledger technology in payments, clearing, and settlement / Finance and Economics Discussion
Series 2016-095. Washington: Board of Governors of the Federal Reserve System, 2016. 34 p. URL:
https://mww.federalreserve.gov/econresdata/feds/2016/files/2016095pap.pdf. DOI: 10.17016/FEDS.2016.095.
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PALIOHAJIBHA OPT'AHI3ALIA OBJIIKY BJIACHOI'O KAIIITAJIY SAK 3AIIOPYKA
MPUMAHSATTA CTPATETTYHUX YIIPABJIIHCHKHUX PIIIEHB

Knruosi cnosa: opeanizayis Oyxeanmepcoko2o 00Ky, 61ACHUL KANIMAL, CMpameciyHi piuienHs, iHeeCmuyiina
OlsIbHICMb.

B ymoBax rioGamizarii cBITOBOi €KOHOMIKH, JOCTYIMHOCTI MIXKHApOJHUX PUHKIB KalliTaly y
¢iHaHCyBaHHI Oi3Hecy HaOyBae akTyaji3alii NUTaHHS oOprasizamii 0O0JIKy BJIAaCHOrO KaiTay.
BrnacHuil kamitan € OIHUM 13 HalWBaXKJIMBIMINX 00 €KTIB OyXraaTepchbKoro OOJiKy, CTaHOBHTH
(1HAaHCOBY OCHOBY CTBOPEHHSI I PO3BUTKY HIANPUEMCTBA Oyab-1Koi (OpPMH BIIACHOCTI Ta Op-
rafizaliiHo-mpaBoBoi ¢GopMH, came el MOKa3HUK Ja€ YSABJIEHHS IMpO BEIUYMHY Oprasizarii,
YCHIMIHOCTI 11 JISJIbHOCTI, @ B MOPIBHSAHHI 3 1HIIMMHU MMOKa3HUKaMH — PO ii ()iIHAHCOBE CTAHOBUIIIE.
BososiiHHS CBO€YACHOO Ta JOCTOBIPHOIO 1H(POPMAILIIEIO PO JKepena YTBOPEHHS MaifHa MinpueM-
CTBa, 1IH(OpMallii MPo BIACHUKIB Ta iXHI YACTKW B MalHI MIANPUEMCTBA — MEPEAYMOBa YCHIIIHOTO
PO3BHUTKY KOXKHOTO MiAnpuemcTBa. EQexkTuBHE ynmpaBiiHHS BJIACHUM KaIiTajJoOM HEMOXXJIHBE 0e3
MOJAJIBIIIOTO YIOCKOHAJIEHHSI METOJMKH Ta OpTraHi3allii OyXraaTepchbkoro o0JiiKy, JaHl SKOTO € He
TUIBKHM 1H(OpMaIiiHUM MaTepiaioM Mpo CTaH 1 3MiHM 00’€KTIB yNpaBiliHHS, aje W 0a30i0 eKo-
HOMIYHOTO KOHTpOut0. [IpaBmibHa opranizaiiis 00JIIKy € 3allOpyKOK OTPUMaHHS TOYHOI 1 HEOO-
xiaHo1 iH(popMaIlii, sKka € OCHOBOIO €(PEeKTUBHUX YIPABIIHCHKHUX PIIICHb.

[Ipobnema Oyxrantepcbkoro o0iKy (OpMyBaHHS 1 3MiH BJIACHOTO KamiTaly JOCTIKYETBCS Y
npaisx npoBigHux yuyenux: H. O. byras, @. ®. byrunus, C. ®.Tonosa, I'. I'. Kipeiiuesa,
B. C. Jlens, B. M. Ilapxomenko, M. C. Ilymxkapa, B. B. Conko, H. M. Tkauenko. Anani3 nitepa-
TYPHHUX JIKEpeN CBIUUTh, L0 ICHYIOTh Pi3HI OaueHHs IMOHATTS BJIACHOTO KamiTaly. 30Kpema, y
HamionansHoMy noJiokeHH1 (cTannapti) Oyxraiarepcbkoro o0miky 1 «3aranbHi BUMOrH 10 (iHaH-
COBOIT 3BITHOCTI», fIKe 3aTBep/keH0 MiHicTepcTBoM diHaHciB Ykpainu 07.02.2013 p. Ne 73, Hage-
JICHO, IO BJIACHWW KariTaj — Ii¢ YacTWHA B aKTHBAX IiIIPUEMCTBA, MO 3AJUIIAETHCS TICIS BU-
paxyBaHHs iloro 30008’ a3anb [1].

BracHuii kamitana € OCHOBOIO MOYAaTKy Ta MPOJOBXKEHHS TOCMOIAPCHKOT AISUTBHOCTI OY/Ib-SKOTO
mianpuemMcTBa. BenmunHa BIACHOTO KamiTally 3yMOBIIOE BEJIMUMHY NPHUPOCTY BIACHOCTI CcyO’€KTa
TOCIIO/TAPIOBAHHS, € TIOKA3HUKOM €()eKTHBHOCTI OCHOBHOI, ()IHAHCOBOI Ta 1HBECTHININHOI JAISUTBHOCTI
HiANPUEMCTBA, XapaKTEPU3Y€e IUIATOCIIPOMOXKHICTh, KPEAUTOCHPOMOXKHICTh, (PIHAHCOBY CTIHKICTb,
3a0€3MeUYEeHICTh KOITAaMHU Cy0’€KTIB TOCHOAPIOBAaHHS I MMOKPUTTS BIACHUX 3000B’s13aHb. Bin Be-
JIMYMHY BJIACHOTO KamiTaixy 0e3nocepeIHbO 3aJISKUTh IHBECTHUIIIHA TPUBAOIUBICTD MiIPHEMCTBA.

Criz 3a3HAYMTH, 110 BIACHHUH KaIliTaj € KJIIOYOBOIO KaTeropi€lo, siKa BiIoOpakae B3a€EMO3B’ 130K
HiANpUeMCcTBa 3 ii BIaCHUKaMH, BHU3HAUa€ YaCTHHY KOXKHOIO MAapTHEpa B aKTMBAX TOBAPHCTBA,
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CTYMNiHb BIUIMBY Ha MPOLEC MPUUHATTS CTPATETIYHUX YIPABIIHCHKUX pilIeHb, Ha IiSUIbHICTD
mianpuemMcTBa 3arajgoMm. OOJiK BIIACHOTO KamiTaly PEryJIo€ BIJHOCHHH MK 3aCHOBHHUKaMHU
HiANpHUEMCTBA, MPHOYTOK a00 30MTOK SIKMX 3aJIEKHUTh BiJl YaCTKH y CTaTyTHOMY KamiTaii. OuiHka
BJIACHOTO KaIliTally MiAMPUEMCTBA Ja€ 3MOTY OTpUMAaTH HEOOXinHy iH(opMalio s TpUHHATTS
IHBECTHIIITHUX PillIeHb, BUOOPY OOCATIB MIsUIBHOCTI, 1m0 3abe3medarsh Oe3NepepBHY MISIBHICTh Ta
MaKCHUMI3aIlilo piBHA peHTa0eIbHOCTI. BlacCHUKM MepeBaKHO OILIHIOITH CITIBBIIHOIICHHS TIPHOYT-
KY, 3aIliKaBJeHI B OTPUMaHHI JUBIICHAIB, TPUMHOKEH] BIACHOCTI. Bix TOTO, HACKIIBKH CBOE€YACHO
Ta SIKICHO BiIoOpakeHa Ta 3rpynoBaHa iHpopmallis B 00J1KOBO-aHATITHYHOMY 3a0€3MeUeHHI 3aJie-
KUTb Pe3yJIbTAaTUBHICTH YIPABIIIHHS BJIACHUM KaITiTAJIOM, IO € 3alOpPyKOI0 (hiHAHCOBOTO OJIarorno-
Tyqust Oy/Ib-SKOTO IMiJIPUEMCTBA Ta PiBHS 100pO0YTY BIACHHUKIB.

30BHIIIHI KOPUCTYBaui OL[IHIOIOTh 3MiHY YaCTKU BJIACHOTO KamiTany. [HBeCTOpH OLHIOIOTH pH-
3UKHU BiJl IHBECTYBaHHS KOIITIB y MIAMPHUEMCTBO ¥ MOPIBHIOIOTH OTPUMAHE CIiBBIIHOIIECHHS 3 ajlb-
TEpPHATUBHUMHU BapiaHTaMHU IHBECTHLIA Ha pUHKY. OCHOBHMI iHTEpeC IHBECTOPIB Ha BCiX eTamax
KUTTEBOTO LUKIY MiJIPUEMCTBA 30CEpeKEHNI y 3ale3neveHHi e(eKTUBHOI peaiisamii iHBe-
CTHUIIIHHUX IPOEKTIB, OTPUMaHHI MPUPOCTY BKIAACHHUX KOIITIB.

Jlns KpeauTOpiB BIACHUN KaIliTajd € KpUTEPIeEM OIIHKM HaIiHHOCTI ((hiHAHCOBOI CTIMKOCTI) Ta
rapaHTOM BUKOHAHHS IIPUEMCTBOM CBOiX 3000B’si3aHb. BUHUKHEHHS KPH30BHUX SIBHII, 30WT-
KOBICTh OKPEMHX HIAMPUEMCTB HETATUBHO BILTMBAE HA EKOHOMIYHY CHCTEMY 3arajioM.

OTxe, KaImTall MiAMPUEMCTBA K CKJIaJI0BA YacTHHA (DIHAHCOBOI CUCTEMH 00iiiMae BU3HAYAJIbHE
MicIie y CTpyKTypi (hiHAaHCOBHX BIJHOCHH CYCHUIbCTBAa. BiH 3a0e3meuye BUpPOOHHYY [isSUIBHICTH
Cy0’€eKTIiB rocrmoaproBaHHs, QYHKIIOHYE Y cepi CYCIiTbHOT0 BUPOOHUIITBA, JI¢ CTBOPIOETHCS Ba-
JIOBUI BHYTPIIIHINA NPOAYKT, MaTepiaiabHi Ta HeMaTepiaibHi Osiara, HalllOHAIBHUNA JTOX1J — OCHOBHI
Jpkepena (¢inaHcoBux pecypciB. CTanuii €KOHOMIYHHHA PO3BHTOK 3aJICKUTh Bijl €()EKTHBHOCTI
TiSUTBHOCTI Cy0’€KTiB rocnojaproBaHHs. Tomy JepKaBHUH IHTEpEC IMOJATae B PO3IMIMPEHHI €KO-
HOMIYHOTO MOTEHIlially, aKTUBI3allil eKOHOMIYHOTO 3POCTaHHs, 3MIIIHEHHI CTa0lIbHOCTI MIAPHEM-
CTBa Ta HWOTO PO3BUTKY B IHTEpEcax BChOTO CYCHIIbCTBA, MIABUIICHHI PIBHS JKUTTS TPOMAJSH,
MPUMHATTI MaKpOEKOHOMIYHHMX pilieHb. JlepkaBHUM 1HTepec MOJArae y 3MIIHEHH1 CTaOlIbHOCTI
HiANPUEMCTBA Ta Oro pO3BUTKY B iIHTEpECcax BCbOI'O CYCHIILCTBA.

BrnacHwuii kamitan € oAHI€I0 3 TOJOBHUX CKIIAJOBHX MACUBY OallaHCy 1, BIAMOBITHO, BIUIMBAE HA
¢binancoBuil pe3ynprat. ['0JOBHUM 3aBIaHHAM JUI KOKHOTO MiANPUEMCTBA € BU3HAUYEHHS JOCTAT-
HOCTI Karitainy Jyist 37iicHeHHs (DIHAHCOBOI MIsITBHOCTI, OOCIYTrOBYBaHHS TPOIIOBOTO 00ITyY, CTBO-
PEHHS MEBHUX YMOB JUIsl €KOHOMIUHOTO pocTy. BracHuii kamiTan BH3HAuae: BEIMYUHY MPUPOCTY
BJIACHOCTI MIANPUEMCTBA; €()EKTUBHICTh AISUIBHOCTI MiJNPUEMCTBA; TOXIAHOCTI BKJIAJCHb 1HBE-
ctopiB. OCHOBOIO €(heKTHBHOTO YIPaBIIHHA MISUIBHICTIO MIAMPUEMCTBA € HajllexkHe 1H(OpMalliiiHe
3a0e3neueHHs 111010 JyKepen (iHaHCYBaHHS aKTHBIB, 30KpeMa, BJIACHOTO KaliTaly B 4acTUHI J0-
OLIIHKA HEOOOPOTHHUX aKTHBIB.

ExoHoMIYHA Ba)KJIMBICThH BJIACHOTO KammiTaly ¥ GaraTorpaHHICTh HOTO CTPYKTYpPH 3YMOBIIOIOTH
HEOOXIHICTh OpraHizallii MpaBUIBLHOIO, JOCTOBIPHOTO 00JiKY. Bia parionansHOro gopmyBaHHs Ta
O0JIIKY BJIACHOTO KamiTally 3aJeKUTh €KOHOMIYHA CTIMKICTh OyAb-sKOi opraHizaiii, MOMNIMIIEHHS
yMOB poOOTH 1 PO3BUTOK ramysi 3arajoMm. HempaBuiibHO opraHizoBaHuil oOJiK BJIACHOTO KariTaily
TATHE 3a COOOI0 HEraTHBHI HACIIJKUA Ta MO30BU 3 OOKY 30BHIIIHIX KOPHCTYBadiB OyXrajaTepchbKoi
iHopMallii, IKi BUKOPUCTOBYIOTS ii SIK MOKa3HHUK CIIBIIPAlll 3 UM ITiITPUEMCTBOM.

TakuM unHOM, €(EKTUBHICTD AISNIBHOCTI MIANPUEMCTBA IEBHUM YMHOM 3aJI€KUTh BiJ MIPOLECY
parioHaIpHOI OpraHizarii OyXraiTepchbKoro 00JIIKy BJACHOTO KaliTaly, METOIO SIKOTO € TATPUMKA
cuctemMu (iHAHCOBOTO MEHE/KMEHTY B PIIIEHHSX II0JI0 HOro 30epekeHHs Ta 3abe3neueHHs edek-
TUBHOT'O KOHTPOJIIO 3a JuKepenamMu (popMyBaHHS BJIACHUX KOIITIB.

Cnucok BUKoOpHCTaHUX Jxepea: 1. HamionanabHe monokeHHs (CTaHAAPT) OyXralnTepchbKoro oomiky 1
«3araipHi BUMOTH 10 (hiHaHCOBOI 3BITHOCTI»: 3aTB. MiHicTepcTBOM (iHanciB Ykpainu 07.02.2013 p. Ne 73.
URL.: http://zakon3.rada.gov.ua.
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