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MocTtaHoBKa npoGseMu.

P0o3BUTOK BIiTUM3HS-

Y cmammi 00C/liOXeHO eKOHOMIYHY CymHiCmb
rnoHsimms  kanimasy nionpuemcmsa.  odaHo
BU3HAYEHHs1 Ujei kKame20pil 3 MOoYKuU 30py pis-
HUX @BmopiB, @ MakoX B/1acHe MmpakmysaHHsI
MOHAMMS Karimasty 3 ypaxysaHHSIM OCHOBHUX
lio2o xapakmepucmuk. 30ilicHeHo aHasli3 abco-
JIOMHUX ma BIOHOCHUX MOKa3HUKIB eghekmus-
Hocmi ¢hopMyBaHHSI ma BUKOPUCMAHHS Karli-
masty BIMYU3HSIHUX nidnpueMcms. 3pob/ieHO
BUCHOBOK CMOCOBHO MO20, WO CbO20OHI ICHYE
deghiyum hiHaHCyBaHHs aKmUBI8 BIMUYU3HSIHUX
MiorpueMcms 3a paxyHoK B/1aCHO20 Karimaviy.
3asHadeHo, Wo HasiBHa 3a/IeXHiCmb Cy6'ekmis
20crodaprosaHHsi Bi0 MO3UKOBUX (hiHAHCOBUX
pecypcis He2amusHO BUBAE Ha (hiHaHCoBy
cmilikicmb, /1amOCTPOMOXHICMb ma  eqhek-
musHicmb (hyHKUIOHYBaHHs nionpueMcms Ykpa-
THU.

KntouoBi cnoBa: kanimas, cmpykmypa Kari-
masy, sudu kanimasny, koechiyieHmHull aHasi3
Kartimary.

B cmambe uccnedosaHa 9KOHOMUYECKast Cyw-
HOCMb  MOHSMUSI  Kanumasia  npeonpusimus.
lNpedocmagrneHs! orpedeneHus amoll kamezo-
PUU € MOYKU 3pEHUSI pasHbIX a8MOpPOB, & MaKxe
cobcmBeHHasi mpakmoska MoHAMUs Kanumarsa
C YY4emoM OCHOBHbIX €20 XapaKkmepuCMUK.
OcywjecmerieH aHanu3 abcosItomHbIX U OMHo-
cumernbHbIX  rokasamenell  aghghekmusHocmu
GhopmuUpOBaHUST U UCMO/b308aHUST Kanumarsa

omeyecmseHHbIX npednpusimull. CoesiaH 8bI800
0 MOM, YmO Ce200Hs cywecmsyem dechuyum
(buHaHCUpOBaHUsI aKmugo8 OMe4ecmBeHHbIX
npednpusmuli 3a c4em CO6CMBEHHO20 Karnu-
masia. YkasaHo, 4mo cyujecmsyrowjasi 3asucu-
MOCMb Cy6beKmMoB X03ALUCcmBosaHUsi om 3aem-
HbIX (hUHAHCOBbLIX PECYPCO8 OmpuyamesibHO
s/1usiem Ha ghuHaHcoBy ycmolqugocmb, nna-
MeXecrnocobHOCMb U 3ghgheKmuBHOCMb QOyHK-
YuoHuUposaHus rpednpusmull YkpauHs!.
KnioueBble cnoBa: kanumasi, cmpykmypa
Kanumasia, BUObl Karumasa, KoaghghuyueHm-
HbIU aHa/u3 kanumana.

The article investigates the economic essence of
the notion of the capital of the enterprise. From
the standpoint of different authors there was
given a definition of this category, as well as the
actual interpretation of the notion of capital, tak-
ing into account its main characteristics. There
was also carried out an analysis of absolute and
relative indicators of efficiency of formation and
use of the capital of domestic enterprises. It was
stated that there is a lack of financing of assets
of domestic enterprises at the expense of own
capital. It was also noted that the existing depen-
dence of economic entities on borrowed financial
resources negatively affects financial stability,
solvency and efficiency of Ukrainian enterprises.
Key words: capital, capital structure, types of the
capital, coefficient analysis of the capital.

MocTaHoBKa 3aBAAaHHA. MeTO AOCNIAXKEHHS €

HUX CY6’eKTiB rocrnofapioBaHHA € OAHUM 3 npiopu-
TETHUX HanpsiMiB €KOHOMIYHOT MONITMKN AepXaBu,
OCKi/IbKN epekTuBHEe (DYHKLiOHYBaHHSA NiAMNPUEMCTB
€ OCHOBOHO 3MiLHEHHSA EKOHOMIYHOT CUTYaLii B KpaiHi.
OfHMM 3 K/IHYOBMX NUTaHb eEKTUBHOT AiSNIbHOCTI
NigNpUeEMCTB YKpaiHW € HasBHICTb Y HUX A0CTaTHbOIO
06cAry kanitasny, Heo6XiAHOro Ansi PiHaHCYBaHHSA X
noTpe6. PopmyBaHHSA ONTUMASIEHOT CTPYKTYPU MaiHa
nignpuemcTBa Ta PiHAHCOBUX PecypciB, 3a pPaxyHoK
SIKUX BOHM ByayTb (hiHAHCYBaATUCh, € NIAIPYHTSAM CTa-
6inbHOr0 hiHaHCOBOrO CTaHy Ta ()akTopoM BNAUBY
Ha NigBuLLIEHHS (piHAHCOBOI CTINKOCTI, NiKBIAHOCTI
Ta NAaTtocnpoOMOXHOCTI Cy6’eKTiB rocnogaptoBaHHs.
OTXe, B CydyaCcHUX ymoBax rocrnofaproBaHHs akTy-
a/IbHUM € aHania eqeKTUBHOCTI (hopmMyBaHHA Ta
BMKOPUCTaHHA Kanitasy nignpuemMcTs YKpaiHu.

AHasi3 ocTaHHIX pocnigpkeHb i nyo6nikauin.
3HayHW BHECOK Yy AOCAIMKEHHA NUTaHb CYTHOCTI,
Kepen opMyBaHHSA Ta HanpsiMiB BMKOPUCTaHHS
Kanitany nignprmemMcTB 34iACHUIN Taki NPOBIAHI BYEHI,
aK LLA. bnaHk, |.T. bana6aHoB, O. KpamapeHkKo,
O.E. YopHa, A.M. MogaepboriH. He3paxatoum Ha 3Ha-
YHWIA 06CAr nybnikauiin, NPUCBAYEHNX Ui npobnema-
TULI, NUTaHHSA aHaniy epeKTMBHOCTI hopMyBaHHA Ta
BMKOPWCTaHHS Kanitany cy6’eKTiB rocnofaploBaHHs €
aKTyasIbH/MU.

NpoBefeHHA aHaulizy Kanitasly BITYU3HAHMX Nignpu-
EMCTB.

Buknap ocHOBHOro marepiany AocnigXeHHs.
OgHUM 3 K/IIOYOBUX MOHATb (PIHAHCOBOrO MEHEeX-
MEHTY € KaniTasn, sikuin 3abesnevye iHTepecu Bnac-
HUKIB MigNPUEMCTBA Ta € BaXX/IMBUM IHCTPYMEHTOM
ynpaeniHHA (hiHAHCOBMM CTaHOM cy6’ekTa rocrnoga-
ptoBaHHA. HVHI He iCHYe €4MHOro BM3HAYEHHSA CYT-
HOCTi TepMiHa «kaniTan». Lle c/noBo noxoguTb Bif
NnaTVHCbLKOro croBa “capitalis”, o3Hauatoum B Oyk-
Ba/IbHOMY Mepeknafi «O0CHOBHWIA, TO/IOBHWI». Pi3Hi
HayKOBLIi BMKOPUCTOBYIOTb PIi3Hi migxoan A0 BU3Ha-
YeHHS CYTHOCTI ujiel kaTteropii (Tabn. 1).

MpoBeaeHWiAi aHani3 TpakTyBaHHS KaTeropii Kani-
Tasly BULE3a3Ha4YEeHUMU aBTOpamMu CBIg4YMTb, MPO
Te WO OKpeMi AOCMIAHVKA BBaXaloTb, WO Kanitan —
Le rpoLUOBi Pecypcu, iHLI NepekoHaHi B TOMy, WO
Kanitan — ue iHaHCOBI pecypcyn abo cyma KOLUTIB,
cnpsiMoBaHa B 06IroBi Ta OCHOBHI aKTMBWM cy6’ekTa
rocnogaproBaHHsA. TakoX Oesiki aBTOpY BBaXakThb,
Lo KanitTan — Le BapTiCTb, AKa B npoLeci BUPOOHU-
YOI 4isiNIbHOCTI reHepye HOBY AoAaHy BapTicTb. OTxe,
JediHiuis «kanitan» € ogHiel 3 Halibisibll HEOQHO3-
HaYHUX cepef, EKOHOMIYHUX KaTeropii.

Jocnigmkyoun CyTHICTb NOHATTA «Kanitasna nignpu-
€MCTBa», BBXKAEMO [OLi/IbHUM BpaxoByBaTy OCHO-
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Tabnmua 1
TpakTyBaHHA CYTHOCTI NOHATTA «KanitTan» [2, c. 64]
TpakTyBaHHSA NOHATTA

Kanitan — ue yacTvHa piHaHCOBMX pecypciB. Kanitan — ue rpoui, BunyLleHi B 06ir, i
[0X0AMK, L0 BOHW MPUHOCATL Bif, LIbOro 06iry.

ABTOp
|.T. BanabaHoB

O.l. bina KanitTan nignpuemcTBa — CyKynHi rpoLLIOBi pecypcu, WO BUKOPUCTOBYIOTLCA Ha nignpu-
EMCTBI; aBaHCOBaHWi1 y rocnofapchbky AisfIbHICTb Kanitan BAacHWi, No3n4eHni i 3any-
YEHW Y CYKYMHOCTI.

I.A. BnaHk Kanitan — 3aranbHa BapTiCTb 3acobiB y rpOLUOBIil, MaTepiabHiii Ta HeMaTepianbHii
doopmax, iHBECTOBaHMX Yy hOpMyBaHHS MOro aKTUBIB.

N.I. KataH Kanitan — ue HakonuyeHwin LWNsSXOM 36epexeHHsi 3anac 6nar y chopmi rpoLloBux

KOLUTIB Ta KaniTasbHMWX TOBapiB, L0 3a/1y4aloTbCs Or0 BNACHMKAMW B €KOHOMIYHWIA
npoLec AK iHBECTULIHNIA pecypc | hakTop BUPOOHMLTBA 3 METOK OTPUMAaHHS 4,0X04Y,
(hYHKLiOHYBaHHS SKMX B €KOHOMIiUHIli cucTemi 6a3yeTbCsl HA PUHKOBMX NPUHLMNAX Ta
noB’sA3aHe 3 DaKTOPOM Yacy, PU3KKy il NiKBIAHOCTI.

Kanitan — ue CyKyrnHicTb MaTepia/ibHUX LiHHOCTEl Ta KOLUTIB, piHaHCOBUX BK1aAeHb
Ta BMTPAT Ha NpuAbaHHsA npaB. i NPUBINEIB, HEOOXIAHNX AN 34IACHEHHS MOro rocno-
[apCbKOoi AiNbHOCTI.

Kanitan — Lie KowTn, SKMM1 BOMOAIE MiANPUEMCTBO ANA 34iCHEHHA CBOET AiSNIbHOCTI 3
METOI OTPUMAaHHSA NPUBYTKY.

Kanitan — ue chiHaHCOBI pecypcu nignprveMcTBa, HeObXiAHI 4Ns opraHisadii Moro roc-
nofapcbKoi AisNIbHOCTI Ta BUKOPUCTOBYBaHI B rocnofapCbkomy 06iry Ans ogepaHHs
[0xofiB Ta NpUBYTKY.

Kanitan — ue cyma KowTiB, CIpAMOBaHNX B OCHOBHI 3ac0bu Ta 06iroBi Koww Ty nignpu-
EMCTBA.

Kanitan — ye cneyudivyHa CyKynHiCTb MaTepiasibHUX Ta HeMaTepia/lbHUX akTUBIB Nid-
npuemcTBa, Ski 6y CTBOpEHi B pe3ynbTati rocnofapcbkoi AisfibHOCTI cyb’ekTa 3a
paxyHOK pi3HUX [HKepen, a TakoX NpuaaTHi 0 BUKOPUCTaHHS Y BUPOOHMYOMY Ta iHBEC-
TULiIiHOMY MpoLuecax 3a4si MakcuMmisauii po3mipy npubyTKy Ta 3pOCTaHHsSi PUHKOBOI

C.M. KnnmeHko

A.M. NoaaepboriH

O. KpamapeHko, O.E. YopHa
[3, c. 293]

B.M. OnapiH [4, c. 11]

K.B. CntocapeHko, H.O. bynga
[5, c. 92]

BapTOCTI NiANPUEMCTBA.

BHi IOr0 XapakTepucTUKK, a came Te, Lo Kanitan nig-
npuemMcTBa € DakTOpoM BUPOOBHULITBA M OCHOBHUM
iHAMKaTOPOM PUHKOBOI BapTOCTi Cy6’ekTa rocnoga-
plOBaHHSA, XxapakTepusye hiHaHCOBI pecypcu nignpu-
€EMCTBa Ta eDEKTUBHICTb MOro AisNbHOCTI, 3abe3ne-
yye [OCTaTHIW piBeHb f06po6yTy Iioro BnacHukis [1].

OTxe, Ha Haw nornas4, nig Kkanitaiom Nignpuem-
CTBa C/if pPO3yMiTV CYKYMHICTb BMACHUX Ta MO3MKO-
BUX (hiHAHCOBMX PecypcCiB, SKi € B PO3NOPSMKEHHI
nigNpueMCTBa, 3a paxyHOoK AK1x oiHaHCY0TbCA Mare-
piasibHi Ta HemaTepiasibHi pecypcu cyb’ekTa rocnoga-
ptoBaHHSA Nif Yac 34iiCHEHHS PI3HUX BUAIB AiS/IbHOCTI
3 MEeTOol0 peavtizaLii rofIoBHOI Lini nignpuemcraa.

EdbekTmBHa AiSNbHICTL Ta Nogasiblunii PO3BMTOK
nigNpUMEMCTB MOB’'A3a@Hi 3 BUPILIEHHAM npo6iemn
(piHaHCYBaHHSA X AiSNbHOCTI, a came hopMYyBaHHAM
Takoi CTPYKTYpM Kanitany, sika 6 gana samory peanisy-
BaTW OCHOBHY METY iX (DYHKUiOHYBaHHA. AHani3 kani-
Tauly nignpueMCTBa € HEOOXiAHOK CK1aa0Bo dDiHaH-
COBOr0 ynpas/liHHSA, OCKiNIbKW BiH [a€e MOX/IMBICTb
BUABUTU MOX/IVBI pe3epBun NofasibLUOoro nigBuLLEHHS
eheKTUBHOCTI AiSNIbHOCTI Cy6'eKTa rocnogaptoBaHHs.
OuiHloBaHHA KaniTasly nignpuemctsa nepepbdayae
3[iiCHEHHS aHani3y CKNaf0oBNX YacTUH Ta CTPYKTYpK
Kanitasny, a TakoX [kepes noro hopMyBaHHS.

OuHamika obcary kanitany BITYM3HSAHMX nNignpu-
emMcTB 3a 2013-2017 pp. HaBefeHa Ha puc. 1, Wwo
nobyaoBaHMiA Ha OCHOBI aHanisy AaHux [epXaBHoi
CNyX6u cTtatnucTukm [6].
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[JaHi puc. 1 ceiguatb npo Te, wo 3a 2013-2017 pp.
Bif0ynocs 36inbLLIEHHS 06CsAry Kanitasy nignpueMcTB
YkpaiHn Ha 815 714,2 M/IH. TPH., LLIO CTAHOBUTb TEMI
npupocTy B po3mipi 14%. Cnig 3asHaunty, WO 3a
nepiog, aHasizy y cknagi kanitasy BITYM3HAHUX Nid-
NPUEMCTB HalbiNbLLNi 06CAr MmaB MO3UMKOBUIA Kari-
Tal, WO € HEeraTMBHOK TEHAEHLIEK, OCKI/IbKM Taka
cuTyaLjia CBiAUMTb NPO 3aU/1eXHICTb Cy6’eKTIB rocno-
[aploBaHHA Big, NO3MKOBUX pecypciB. Hainbinbwwuii
06CcAr NO3MKOBOro kanitasy cnoctepirascs y 2016 p.
(7 545 987,5 MNH. TpH.), a HaliMeHwmn — y 2013 p.
(3 761 899,9 M/H. rpH.). Mpwu LbOMY CNif, BiA3HAYMTH,
Lo o6cAr no3uKoBOro Kanitany 3a nepiog aHanisy
36inbwmBCS Ha 854 392,6 M/H. IpH., abo 22 %.

LUlogo BracHoro kanitany, TO HaiMeHWWiA oro
o6csr cnocTepirascsy 2014 p. (1480 658,0 M/IH. TpH.),
a Halibinbwuii —y 2016 p. (2 445 803,7 M/H. TPH.).
3a 2013-2017 pp. 3arasibHUiA  06GCAr BAACHOrO
Kanitany nignpueMcTB YKpaiHM 3MEHLUMBCA Ha
38 678,4 M/H. IpH.

CTpyKTypa Kanitany BiTYN3HAHUX NiANPUEMCTB 3a
2013-2017 pp. HaBefeHa Ha puc. 2.

[JaHi puc. 2 csigyaTb Npo Te, WO 4yacTka Bnac-
HOro Kanitany niaAnpueEMCTB YKpaiHU KONMBAETbCA
Bif, 24,5% [0 34,1%, L0 TakoX CBiAYNTb NPO 3as1ex-
HICTb MiANPUEMCTB Bif, NO3MKOBOrO Kanitany. B cTpyk-
Typi MO3WKOBWX PECYpCiB nepeBaXalTb MNOTOYHI
3000B’'A3aHHA Ta 3abe3neyveHHs, YyacTka SK1x Konu-
BaeTbCA Big 47,1% a0 58,5%.
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HalimeHLuy JacTky B CTPyKTypi Kanitany nignpu-
€MCTB 3aiiMatoTb 3000B’A3aHHsI, NOB’si3aHi 3 He06o-
POTHUMW akTMBamu Ta rpynamu BUGYTTs, sika 4opis-
Hioe 0,1%.

3 MEeTOo MpOBEeAEHHA Oifbll NMOBHOIMO aHasisy
e(PeKTMBHOCTI (DOPMYBAaHHA Ta BUKOPUCTaHHA Kari-
Tauly BITYUM3HAHUMW MignNpuemMcTBamMm AOLiNbLHO Npo-
aHanisyBaTu BigHOCHI MOKa3HWKM, WO HaBefeHi B
Taon. 2.

AHanisytoun koeilieHT aBTOHOMIT, 3a3HayMMmo,
LLO Oro 3HaYeHHS Mae TEHAEHLI0 A0 3MEHLUEHHS,

a Ha KiHeup 2017 p. BiH gopiBHoe 0,29, WO Ha
0,02 meHLwe, Hix y 2013 p. OTXe, MOXHa cKasarw,
Lo nuwe 29% y CTPYKTYpI KaniTany 3ainmMae BNacHWUi
Kanitasl, i Take CTaHOBULLIE He BiAMOBigae HOpPMaTUB-
HUM 3HaYeHHAM (=0,5).

KoediuieHT dhiHaHCOBOT 3a/1€XXHOCTI TaKOX He Bif-
noBigae HopmMaTMBHOMY 3HadeHHK (<0,5), wo cBig-
YUTb NPO MMOBIPHICTb BTPaTV (PIHAHCOBOT HEe3as1ex-
HOCTi BiTYM3HAHMMU NignpremcTBamm. Llei nokasHmk
He Mae 4iTKOI TeHAEHLUIT, ane 3arasiom 3a nepiog, aHa-
Ni3y MOro 3Ha4YeHHs 3MEHLINIOCh Ha 1,52.
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Tabnuua 2
Moka3HuKn KoeiLlieHTHOro aHanisy Kanitasy BiTUN3HAHMX NignpuemMmcTs 3a 2013-2017 pp.
Pik

FlokasHuki 2013 2014 2015 2016 2017
KoedpiuieHT aBTOHOMI| 0,31 0,25 0,28 0,24 0,29
KoediuieHT hiHaHCOBOI 3aN1eXHOCTI 2,93 4,05 1,53 4,09 1,41
KoediuieHT chiHaHCyBaHHA 1,05 3,05 2,53 1,08 2,40
KoehilieHT KOHLEHTpaLi N03MKOBOTro Kanitaay 0,69 0,75 0,72 0,76 0,71
KoedpiuieHT thiHaHCOBOI CTilAKOCTi 0,52 0,33 0,39 0,32 0,44
KoecpilieHT MmaHeBPEHOCTi BNACHOro Kanitany -0,35 -0,84 -0,73 -0,72 -0,68
KoedoilieHT 3a6e3neyeHHst BNacHUM 060POTHUM
Kanifaﬂo,v, P -0,22 -0,38 -0,41 -0,31 -0,39
KoediuieHT peHTabenibHOCTi BNacHOro kanitany -0,01 -0,34 -0,20 0,01 0,08
KoedhiljieHT peHTabenbHOCTI kanitany -0,004 -0,101 -0,053 0,003 0,022

TakoX Npo 3a/1exHICTb Bif MO3UKOBMX (diHAHCO-
BUX pecypciB CBiAYMTb KoedilieHT chiHaHCyBaHHS,
AKNiA mae 6yTn meHwwe 1. 3a 2013-2017 pp. ioro 3Ha-
YeHHS 36iMbLUNIOCL MalXke BABIYi, LLIO € HEraTVBHOK
TEeHAEHLiE, a Ha KiHeub nepiogy aHanisy BiH 0OpiB-
HI0€E 2,4,

KoediuieHT KOHUeHTpauii Mo3MKoBOro Kanitasy
KonuneaeTbca Big 0,69 go 0,76, wWo cBiguUUTL NpPoO
3Ha4yHi 06CArM NO3MKOBUX (PiIHAHCOBMX PecypciB y
3arasibHoMy 06cA3i KaniTasy.

KoedpiuieHT ¢iHaHCOBOT CTIliKOCTI Ma€e TeHAEHL0
[0 3MeHLUeHHs, a 'y 2017 p. gopisHioe 0,44, WO Ha
0,08 meHLe, HixX y 2013 p. Liei koedilieHT He Bia-
noBigae HOpMaTMBHOMY 3HadeHHo (Ginblwe 1), wo
CBiAYMTb NPO HEe34aTHICTb NIAMNPUEMCTB 3a/IMLIATUCh
NAaTOCNPOMOXHUMW B [LOBrOCTPOKOBI/i MEPCNeKTMBI.
OTXe, iCHYE MEeBHWIN pPYU3MK BTPaTV NAaTOCNPOMOX-
HOCTi BITYN3HAHUMU NiANPUEMCTBAMMU.

KoeqiLlieHTM MaHEeBPEHOCTI Bf1iaCHOro Kanitany
Ta 3abe3neyeHHs BNacHMM O6OPOTHUM KaniTanom
3a 2013-2017 pp. MalTb Big'€éMHi 3HA4Y€HHSA, L0
CBiAUUTbL NPO He[oCTATHICTb YacTUHW B/IACHOIO
Kanitany nignpueMcTB, sSika BUKOPUCTOBYETbLCSA AN
(piHaHCYyBaHHS MOTOYHOT Aisi/IbHOCTI Ta 3abesne-
YeHHA piHaHCOBOT CTabiNbHOCTI cy6'ekTiB rocnoa-
ptoBaHHs.

KoegpiLieHT peHTabenbHOCTI B/IACHOTO Kanitasty
Ta KoeqilieHT peHTabenbHOCTI Kanitany 3 2013 p.
[0 2015 p. manu Big'eMHI 3HAYEHHS, LLO NoB’A3aHe
3i 30UTKOBOIO AiA/IbHICTIO NiANPUEMCTB YKpaiHu. MNpo-
Tarom 2016-2017 pp. Ui KoedilieHTU MarTb No3un-
TUBHE 3HAYEHHS Ta TEHAEHLi0 [0 36iNblUeHHSs, WO
CBiAYMTb NP0 MiABULLEHHSA PiBHS MPUOYTKOBOCTI Ha
BK/1aAeHWIA Kanitan.

BUCHOBKM 3 NPOBeAEeHOro gocnimkeHHs. OTxe,
npoBeAeHNin aHasli3 Nokasas, WO CbOroAHI iCHYKTb
AediumnT hiHaHCYBaHHA aKTVBIB BITYN3HAHMX Nignpu-
€EMCTB 3a paxyHOK B/IaCHOr0 Kanitasy Ta 3a/1eXHiCTb
Cy6’eKTiB rocnofaploBaHHA Bif MO3UKOBUX (PiHAHCO-
BMX pecypciB, a Ue HeratTuBHO BM/MBaE Ha (piHaH-
COBY CTIMKICTb, NNATOCNPOMOXHICTb Ta €DEKTUBHICTb
(PYHKL,iOHYBaHHA NiANPUEMCTB YKpaiHu.

ls1s)| Bunyck 25. 2018
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ANALYSIS OF EFFICIENCY OF FORMATION
AND USE OF THE CAPITAL OF DOMESTIC ENTERPRISES

One of the crucial issues of the effective activity of Ukrainian enterprises is the availability of sufficient
amount of capital needed to cover their needs.

Formation of the optimal structure of property of enterprises and its financial resources is the basis of a
stable financial state and also an important factor of the influence on increase of financial stability, liquidity and
solvency of business entities. Hence, in today economic conditions it is relevant to analyze the efficiency of the
formation and usage of the capital of Ukrainian enterprises.

The leading contribution to the study of issues related to the essence, sources of formation and directions of
the capital utilization of enterprises was carried out by leading scientists: I.A. Blank, I.T. Balabanov, G.O. Kra-
marenko, O.E. Chorna, A.M. Podderyogin. Besides, despite the considerable volume of publications devoted
to this issue, it should be highlighted that the issues of analysis of the efficiency of the formation and use of
business entities are relevant.

The purpose of the study is to analyze the capital of domestic enterprises. The paper states that one of the
key concepts of financial management is the capital that looks after the interests of the owners of the enter-
prise and is an important tool in managing the financial condition of the business entity. An analysis which
was conducted in order to investigate how the various authors interpret the category of the capital shows that
there is no single approach to the interpretation of the essence of this concept. From our point of view, under
the expression “capital of an enterprise” we should understand a set of own and borrowed financial resources
available at the disposal of the enterprise, and at the expense of which the tangible and intangible resources
of the entity are financed in the process of the implementation of various kinds of activity in order to realize the
main aim of the enterprise.

The necessary component of financial management is the analysis of the capital of the enterprise. The
analysis of the dynamics of the amount of the capital of domestic enterprises for 2013-2017 shows that dur-
ing this period there was an increase in the volume of capital of enterprises of Ukraine. Attention is drawn
to the fact that the largest part of the capital of domestic enterprises forms the borrowed capital, which is a
negative trend.

Such situation shows the dependence of economic entities on borrowing resources. The analysis of the
structure of capital of domestic enterprises for the period from 2013 to 2017 shows that the share of the equity
capital of Ukrainian enterprises is much lower (about 30%) than the borrowed ones.

The analysis of the relative indicators shows the dependence of domestic enterprises on borrowed financial
resources, and also that there is a certain risk of the loss of solvency by domestic enterprises.

Thus, the conducted analysis showed that there is a lack of financing of assets of domestic enterprises at
the expense of own capital, the dependence of economic entities on borrowed financial resources, which in its
turn negatively affects the financial stability, solvency and efficiency of Ukrainian enterprises.
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