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Cmammio  npucssiveHo OOC/IIKEHHIO OesIKUX
Haripsivig ghopMyBaHHs1 OrMmuMasibHUX 06Csi2iB
B/1aCHO20 | MO3UKOBO20 Karimasty, midmpumyi
rporiopyiti Mix (io2o0 enemeHmamu, MiHimizauil
BUMpam 3a/ly4eHHs e/leMeHmI8 03UKOBO20
Karimasy. BusHa4yeHO OCHOBHI nioxodu Ao ¢hop-
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(hiHaHCOB020 1EBEPUOXY, WO 3abe3redye Mak-
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BI/IUB MEHEOXMEHMY nidnpuemcmsa Ha ¢hop-
MyBaHHs1  (hiHAHCOBO-EKOHOMIYHUX  [TOKa3HUKIB
lio2o Oisi/IlbHoCMI 07151 AOCSi2HEHHST MPO2HO308a-
HO20 pesysibmamy y cbepi 3a/yyeHHs i BUKO-
pucmaHHs1 ¢hbiHaHcoBUX pecypcis. Ob6ipyHmMo-
BaHO, WO BUKOPUCMAHHS ¢hiHaHCoBUX Memodis
yripas/iHHS B1aCHUM | MO3UKOBUM Karlimasiom
niorpueMcmsa, rnepw 3a sce, CrpsiMosaHe Ha
3abesnedeHHs docmamHocmi - Kanimasay 055
0docsigHeHHs1 pubymKosocmi  MiONPUEMHUUBKOT
disi/IbHOCMI, Makcumi3auii  eKOHOMIYHoI dooa-
HOI' Bapmocmi, MiHiMi3ayil CepeOHbO3BAKEHUX
BuUmMpam 3a/1ydeHHsl Kanimasy, Makcumizauil
Karimasizayii monpuemcmsa.
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Cmambsi  nocssujeHa UcC/1e008aHUI0  HEKO-
mopbIX Harpag/ieHuli ¢hopmuposaHusi onmu-

MaJ/lbHbIX 06bEMOB COBCMBEHHO20 U 38EMHO20
Karumasa, noo0oepxaHur Mporopyuli Mexoy
e2o 3fleMeHmamu, MUHUMU3aYuU  U30epxek
NpuUs/IeYeHUs 3IeMEHMOB 38eMHO20 Karumavia.
OripedesieHbl OCHOBHbIE 1M0OX00bI K (hopMUPO-
BaHUIO 3KOHOMUYECKU OBOCHOBAHHO20 YPOBHSI
(buHaHCoB020 /1eBepudka, obecneyusaoleeo
Makcumu3sayuro - 00Xo0Hocmu  cO6CMBEHHO20
Karnumasa npu fpueMseMoMm yposHe (buHaH-
COBbIX puUCKOB. B cmambe nod ¢buHaHCoBbIM
MemoooM yripas/ieHus CO6CMBEeHHbIM U 3aeM-
HbIM KanumasioMm roHumaemcsi 8o30elicmsue
MeHeOXMeHma npeornpusimusi Ha ¢hopmuposa-
Hue ¢hUHaHCOBO-9KOHOMUYECKUX rokasamesieli
e20 desime/ibHOCMU 0/151 AOCMUXXEHUST MPO2HO-
3Upyemoz0 pesy/ibmama 8 cghepe rnpusieyeHust
U UCro/ib308aHUs hUHaHCoBbIX pecypcos. O6o-
CHOBAHO, 4YMO UCMO/b30BAHUE (PUHAHCOBbIX
Memodos yrpag/ieHusi CO6CMBEHHbIM U 3aeM-
HbIM Kanumasiom npednpusimusi, npexode sceeo,
Harpas/ieHo Ha obecriedeHue docmamoyHoCmu
Karnumasia 0711 A0CMUXKeHUsI NpubbLIbHOCMU
npednpuHUMamerbCkoll 0essimesibHoCMU, Mak-
cumu3ayuu aKoHomuveckol 00b6asneHHol cmo-
umocmu, MUHUMU3aYUU  CPeOHEeB38elWEeHHbIX
U30epXxeK Mpue/ieveHust karnumarsna, Makcumu3a-
yuu Karnumaauzayuu rpeonpusimusi.
KntoueBble cnoBa: cobcmseHHbIU Karumani,
3aeMHbIl  Kanumas, (buHaHChl, yrpasnieHue,
rpednpusimue.

The article is devoted to the study of some areas of formation of optimal volumes of own and borrowed capital, maintaining the proportions between its
elements, minimizing the costs of attracting elements of borrowed capital. The main approaches to the formation of an economically sound level of financial
leverage were identified, ensuring the maximization of the return on equity at an acceptable level of financial risks. In the article, the financial method of man-
aging your own and borrowed capital is understood as the impact of the company’s management on the formation of financial and economic indicators of its
activities in order to achieve the predicted result in attracting and using financial resources. It was justified that the use of financial management methods of
the company’s own and borrowed capital is primarily aimed at ensuring capital adequacy to achieve profitability of business activities, maximize economic
value added, minimize weighted average costs of raising capital, maximize the capitalization of the enterprise. Studies have shown that it is advisable to
consider market value added as one of the main indicators for the market to evaluate the effectiveness of using equity capital as an enterprise’s property.
The borrowed capital is subject to return with interest payment and therefore the assessment of the company by the participants of the stock market can-
not be transferred to it. It was substantiated that the corporate policy and strategy of using financial methods of managing own and borrowed capital of an
enterprise is determined both by macroeconomic factors influencing the financial performance of the enterprise and by internal factors of the enterprise
reflecting the specifics of its activities and business. The article identifies the features of formation of own and borrowed capital in the conditions of macro-
economic uncertainty and developed recommendations for the development of a system of financial methods for managing the capital of an enterprise. The
purpose of the article is to study the theoretical, methodological aspects of the application of financial methods for managing the own and borrowed capital
of enterprises and to develop recommendations for improving the methodological support of capital management.

Key words: own capital, borrowed capital, finance, management, enterprise.

MoctaHoBKa npo6nemu. ®opMyBaHHS ONTM- BUKOPUCTaHHS (DIHAHCOBMX METOAB YNpaB/iHHS

Ma/ibHMX 06CAriB BNACHOIO Ta MO3MKOBOIO Kanitasy,
36epeXeHHs NPONOoPL,A MiX MOro eniemMeHTamm, MiHi-
Mi3aLifa BUTpaT 3alydeHHA CYKYMNHOro Kanitany €
HaliBaXXNMBILLMMN yMOBaMM eeKTUBHOI KoMepLili-
HOT AisiNIbHOCTI NignpuemMcTB. EKOHOMIYHO OGI'pYHTO-
BaHWU piBEHb (hiHAHCOBOIO NIEBEPUAKY 3abesnevye
MakcuMi3aLito nNpuOYyTKOBOCTI BACHOro Kanitany
Ta BogHo4Yac nepegbavae NPUAHATHUIA 18 nignpm-
EMCTB piBeHb (PIHAHCOBUX PU3NKIB. Pi3HMLA MK
onepawujiiHumM npuoéyTKoM MignpueMCTBa i cepeHbo-
3BaXKEHUMW BUTPATaMM 3a/ly4YeHHS BAaCHOro i No3u-
KOBOro Kanitany xapakTepusye eKOHOMIYHY aofaHy
BapTiCTb, CTBOPIOBAHY NiANPUEMCTBOM.

iy Bunyck 30. 2019

efleMeHTaMn B/IACHOTO Ta MO3UKOBOTO Kanitany
3 ypaxyBaHHAM KOHKPETHUX a3 rocrnofapcbkoro
LUKy Aae 3MOry iCTOTHO NiABULLMTN edIEKTUBHICTb
JISNbHOCTI NiANPUEMCTB 14 3a6e3neuntu iXHI0 [O0Bro-
CTPOKOBY (piHAHCOBY CTabINbHICTb. CTannii po3BUTOK
BITUM3HSHUX MiANPUEMCTB, X IHHOBALiHA aKTUBHICTb,
BMXif, HA CBITOBUA PUHOK MOXYTb OYTW 3a6e3neyeHi
HayKOBO OGI'pyHTOBaHMM 3aCTOCYBaHHAM (DiHAHCOBUX
METOZIB YNpaBiHHA BNACHUM i NO3UKOBUM KaniTasiom
nigNPUEMCTB, afleKBaTHMX 0COBMNBOCTSAM YKPAIHCLKOT
€KOHOMIKM Ta crneymdili Ti KOpnopaTUBHOIO CEKTOPY.
AHani3 ocTaHHiX pocnigpkeHb i ny6nikawii.
Y po6oTax Takmx aBTopiB, sk 1.O. BnaHk [1], I.FO. €ni-
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thaHoBa, |.B. Apo3g [2], P.1. 3aBopoTHili [3], I.I". Kipeli-
ues [4], T.O. KipcaHoBa, H.O. Konsaga [5], B.B. Kosa-
nboe [6], A.M. MoagaepboriH [7], A4.E. NMoHomapbos [8],
H. Lesuyk [9], I.1. Sipemko [10] Ta iH., npeAcTaBneHuii
aHasli3 OKpeMmuXx acnekTiB Teopil i NpakTUku ynpas-
NiHHA BM1aCHMM i NO3UKOBUM KaniTasioM NignpuemMcTB.
MpoTe goTenep HeQOCTaTHLO BUBYEHUMU 3asuvLLa-
IOTbCS METOAOMOrIYHI  nigxoAn [0 KOMIMJIEKCHOTO
BMKOPUCTaHHA (DiHAHCOBKX METOZIB A/1A YNpaB/liHHA
B/TACHUM Ta MO3UKOBWUM KaniTa/loM B YMOBax €KOHO-
MIYHOT HEBM3HAYEHOCTI, a TakKOX TX 3aCTOCYBaHHA
Ha KOHKPEeTHMX (hasax rocnofapcbKoro Uukay, ToMy
€ BaX/MBUMU N aKTyaSIbHUMWN € BMBYEHHS BUKOPUC-
TaHHA (DiIHAHCOBMX METOAIB YNpaB/iHHA BNACHUM i
MO3MKOBMM KanitasioM MNignpueEMCTB B ymMoOBax [/10-
6as1bHOT EKOHOMIKM, & TaKoX OLiHKa eDEKTUBHOCTI iX
3aCTOCYBaHHSA Ha YKpaiHCbKUX NignpueMcTBax.

MocTtaHoBKa 3aBAaHHA. MeTta cTaTTi nonsrae
Yy BUBYEHHI TEOPETUYHMX, METOLOSIONYHMX acnek-
TiB 3aCTOCYyBaHHA (DiHAHCOBUX METOAIB YyNpaB/liHHS
BNIaCHUM Ta MO3UKOBUM KamnitTasioMm nNignpueMCTB i
pPO3p06/eHHI pekoMeHAauin Woa0 BAOCKOHaIEHHS
METOANYHOIO 3a6e3MeYeHHs ynpaBiHHS KaniTasioM.

Buknag OCHOBHOro martepiasly AOCNiAKEHHS.
Po3po6neHHa MeTogoNoriT AOCAILKEHHSA DIHAHCOBMX
MEeTOZiB yNnpaBNiHHA BacHMM Ta MNO3WKOBUM Kani-
Ta/IOM NigNpUEMCTB nepeabavae CTPyKTypu3alito
OCHOBHMX HanpsiMiB HaykOBOrO AOCAIMKEHHS AaHol
npobnemn, sika nonsira€ y BUSBAEHHI €KOHOMIYHOT
CYTHOCTI MOB’A3aHNX i3 HEK ABWLL, LLO Ai0Tb Y AaHii
chepi YMHHUKIB, Ta TEHAEHLin i 3aKOHOMIpHOCTEl,
WO BUSABNAIOTLCA. DiHAHCOBUIA METOA, YNpaB/iHHSA
B/IACHMM Ta MO3MKOBUM KaniTanom Ans uinei uboro
[OCNiMKEHHA BU3HAYAETHLCA AK BMNUB MEHELKMEHTY
nignpuemcTea Ha (OOpMyBaHHSA MOKa3HUKIB Ti Aisb-
HOCTI A1 AOCATHEHHS NPOrHO30BaHOro pesysbraty Yy
cchepi 3a/1y4eHHs | BUKopUcTaHHA hiHaHCOBUX pecyp-
ciB. BvkopuctaHHs piHaHCOBUX METOAIB ynpaBniHHA
B/1ACHMM Ta NO3MKOBMM KaniTasioM NignpMeEMCTB Halj-
neHe Ha 3abe3neyeHHsA [OCTATHOCTI Kanitasny AN
[OCSATHEHHS NPUOYTKOBOCTI MigNPUEMHMULLKOT Aisifib-
HOCTIi, MakKcuMi3aL,ito eKOHOMIYHOI A0AaHOT BapTOCTi,
MiHiMi3aUito cepefHbO3BaXEHUX BUTPAT 3a/lyYeHHS
KaniTany, MakcumisaLito PUHKOBOI A0AaHOT BapTOCTI
 kanitanizauii nignpuemcts [1; 2; 10].

BigHOCHO BMCOKWUIA piBEHb NEBEPUIKY i, OTXe,
€KOHOMISl Ha BuNAaTi nogaTky Ha npubyToK pomnyc-
TUMI 4na guBepcudiikoBaHux, 6aratonpodinbHUX nig-
npuemMcTB. Taki nignpuemcTtea 6inbly CTiliKi nig vac
UMKNIYHMX KOMMBaHb EKOHOMIYHOI cucTemMu. BoHu
3A4aTHIi KOMMEHCYBaTU 3HWKEHHS onepauiiHoro npu-
OYTKY B OOHWX rauty3six 3a paxyHok i 36i/blIeHHsA B
iHLLWX, SIKi B CUJTY KOH'FOHKTYPHUX 0COBMNBOCTEN MEH-
LLIOKO MIpOIO CXMJIbHI A0 KPU30BMX TEHAEHL. Bucokuia
piBEHb NEBEPUIXY Y LIIOMY XapakTepHUiA ANs TpaHc-
HaUiOHa/TbHMX NiANPUEMCTB, O MalTb PO3rasly)KeHy
Mepexy AOYipHIX CTPYKTYP Y pi3HUX KpaiHax. Taki nig-
NPUEMCTBa, Mo-nepLle, BUKOPUCTOBYIOTb BiAMIHHOCTI

B NposiBax LMKNIYHMX KONMBaHb EKOHOMIKU B perioHax
Ta KOHKPEeTHMUX KpaiHax Ana amsepcudikauii gissib-
HOCTIi; no-agpyre, OTPUMYHOTb KpeauTn B adpininoBaHmnx
6aHkax i TUM camyM MIHIMI3Y0Tb KpeanTHUIA PU3KIK.

MOoXNUBICTb MPOBEAEHHA TakOi NOAITUKM ynpas-
NiHHA BMacHMM Ta MO3MKOBUM KariTasioM € BaxXnu-
BOK KOHKYPEHTHOK nepeBaroto 6aratonpoisibHUX
i TpaHCHaUjioHaNbHUX nignpuemMcTB. MignpnemMcTBea,
WO 3AiMCHIOTL AiSNbHICTL Yy cepax 6isHecy, B
AKUX MOKa3HWKN AiN0BOI aKTUBHOCTI nepebysBaroTb
nig BMJVMBOM LUKAIYHMX KOMMBaHb TOCMOAAPCHLKOT
CUCTEMM, CXW/IbHI [0 BWUCOKWUX AiNOBUX Ta KpPeauT-
HUX PU3NKIB. PiBEHb TXHBOIO NIEBEPUIKY HUXYE, HIXK
y cepefHbOMy No eKoHoMiIui. Taki nignpuemcTea, SK
npasunno, LOTPUMYIOTbCS THYYKOI MOAITUKM Yyhpas-
NiHHA BMacHUM Ta MO3MKOBUM KamniTasioMm. BoHu
HapoLLyoTb (DiIHAHCOBMWI NeBepuaK B ymMoBax Bif-
HOCHO CTIfKOro po3BuTKy. MpoTe nig Yac 3HMKyBasb-
HOI PUHKOBOI KOH'IOHKTYPW Taki NigNpUeEMCTBA 3HUXY-
10Tb 06CAr 3ab60pProBaHOCTI, HAcCamnepes, 3a paxyHokK
HaKOMMYeHoro Hepo3noaifieHoro NPUBYTKY.

HesBaxatwoun Ha Te WO CTPyKTypa Kanitany
XapaKTepusyeTbCA BOMATU/ILHICTIO, NIATPUMAHHSA i
Li/IbOBOrO 3HAYEHHS CAifg, PO3rNafaTh SK BaXK/IMBWIA
HanpsamMm diHaHcoBoi cTparterii nignpuemcrtea. [lig
Yyac YCTaHOBJ/IEHHSA L€l METU NiANPUEMCTBA MOXYTb
OpiEHTYBATMCS Ha ONTUMasIbHY CTPYKTYpY Kanitasny,
AKa BW3HAYaETbCA Ha OCHOBI TakuUX TEOPEeTUYHMX
ysiBfieHb. BigomMo, Lo 3a/yyeHHs BAacHoro kanitasny
€ 4na nignpuemctea 6GislblW JOPOTrMM, aHiX MO3UKO-
BOro kanitany. Lie nos’a3aHO 3 TUM, WO 3a/lyYeHHS
NMO3MKOBUX KOLUTIB 3a MEBHWX YMOB CKOpPO4Yye noga-
TOK Ha NpubyTOoK. JleBepuax NignpuemcTsa, Lo CTBO-
PHOE MOXMBOCTI A/191 PO3LUMPEHHS A0r0 AjisiSIbHOCTI,
30KpeMma 3a paxyHoK peastizaLii HOBMX iHBECTULIAHNX
NpOoeKTiB, NPU3BOANTL A0 3POCTaHHA NPUOYTKOBOCTI
BacCHOro kanitany. Lle BupaxaeTbCs y 36i/bLUEHHI
PWHKOBOI [04aHOT BapTOCTi, WO PO3PaxoBYETbCH
K PIHMUS MK KaniTanisaujiero nignpuemcrsa Ta
6a1aHCcoBOIO BapTICTIO BNacHoro kKanitasty. PUHKOBa
JofiaHa BapTiCTb MOBUMHHA PO3rIAfaTUCA K MOoKas-
HUK OLIHKA PUHKOM eqEeKTUBHOCTI BUKOPUCTaAHHSA
aKuioHepHOro Kanitasly Sk BNacHOCTI NignpueMcTBaa.
Mo3ukoBWiA KaniTann Mae OyTM MOBEPHYTO 3i cnna-
TOH BIfCOTKIB, TOMY Ha HbOIO HE MOXe MNepeHocu-
TUCA OLjHKa nignpvemcTBa yyacHukamum (oHO0BOro
puHKy. Mig yac 3nuTTA Ta NOM/IMHAHHA 40 CTBOpHO-
BaHUX BI3HEC-CTPYKTYp nepexondtb 3000B’A3aHHA 3
06C/yroByBaHHA W MOralleHHs 3a/ly4eHnX KpeauTis.
Ane 3pocTaHHA NO3MKOBOrO Kanitasny 3gatHe 306i/b-
LyBaTW PUHKOBY OLLIHKY B/IACHOTO Kanitasy [0 [ocsr-
HEHHSI NO3UKOBWM KaniTaslIoM KPUTUYHOIO PIBHS, LLO
NPU3BOAUTL [0 NOABU KPELUTHOTO PUNKY.

[0 pVHKOBMX MOKasHMWKIB, WO BigobpaxatTb
OLHKY pY3UKY NeBepuxy nianpuemcTsa, chif Bid-
HECTW BIOHOLLEHHS PVMHKOBOI A0AAaHOT BapToOCTi A0
B/IaCHOro Kanitany nignpuemMcTsa, BifHOLWEHHSA PUH-
KOBOI LjiHM aKuil A0 uncToro npubyTKy Ha akuito, Bif-
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HOLUEHHA CcepefHbO3BaXEHUX BUTPAT 3aslyyeHHs
B/1ACHOr0 Ta NO3WMKOBOrO Kanitasy Ao NpuoyTKy Ha
iHBECTOBaHWIA Kanita, Wo BU3HAYAETLCA HA OCHOBI
yucToro nNpubyTKy nicna onofatkyBaHHA Ta 6anaH-
coBOi BapTocTi aktusiB [1; 3; 4; 8]. BukopucToBy-
IoUM 3a3HauveHi NoKasHUKW i koedilieHT Kopensuil
MDX 3a3HaYeHUMM NOKa3HWKamu, MOXHa nobyaysaTtu
€KOHOMIKO-MaTeMaTuyHy mMogesib oopMyBaHHSA CriB-
BiHOLLIEHb MiX BMlaCHMM Ta MO3MKOBMM Kanitasiom
nignpuemcTBa. EKOHOMIUHWIA ceHc mogeni nonsarae y
TOMY, L0 BOHa BigobOpaxae AguMHaMiKy 6anaHCoBUX i
PVHKOBWX NOKa3HWKIB NigNMPUEMCTBA, LLIO BU3HAYAOTb
ONnTMMaUTbHE CNiBBIAHOLWEHHSA T BNAaCHOro Ta No3uko-
BOro kanitasny.

KopnopatuBHa nonituka i cTpareria BUKOpUC-
TaHHA (PiHAHCOBMX METO/IB YNpaB/iHHA B/1aCHUM Ta
MO3VKOBUM Kanitasiom nignpueMCTB BU3HaAYaKOTLCA
AK MaKpOEKOHOMIYHUMWN YMHHUKaMM, LLIO BNNBAOTb
Ha hiHaHCOBI NOKa3HWKKX NIANPUEMCTB, TaK i cneym-
(iKOH0 IXHBOrO Bi3HECY. Y3arasibHIOKUM pesynbratu
JocnimpkeHb Pi3HUX HayKoBLIB, MOXHa 3anpornoHy-
BaTW YMHHUKN (DOPMYBAHHS B/IACHOTO i MO3MKOBOIO
KaniTany nignpuemcts [5; 8-10]:

— MaKpPOEKOHOMIYHI (LWUKIYHNIA PO3BUTOK EKOHOMIKU;
Jep)aBHa MakpoeKOHOMIYHa NoNiTuKa, CTYMiHb PO3BU-
TKYy HaljoHa/NIbHOro (DIHAHCOBOIO PUWHKY; CTIMKICTb Ta
eheKTUBHICTb HaLiOHa/IbHOro GaHKIBCLKOTO CEKTOPY);

— BHYTpiLWHbOKOpPNopaTusHi  (06¢Ar OCHOBHOrO
Ta 06OpPOTHOrO KaniTasty, HEO6XiAHWI ANA BeAeHHA
NiANPUEMHMLBKOT AiANbHOCTI B KOHKPETHIN ranysi;
cTafifa po3BUTKY NigNPUEMCTBA; CTYMiHb AMBEPCU-
dhikoBaHOCTI 6i3Hecy; CTyniHb sieBepumy nignpu-
€MCTBA; NOTOYHA NPUBYTKOBICTb akTMBIB; cneundika
(piHaHCOBOI cTpaTerii; TapreToBaHa nNiANPUEMCTBOM
CTPYKTypa Kanitany; BUTPATW 3a/TyYeHHA BacHOro
Ta NO3MKOBOrO Kanitasy; BennyMHa onepauinHoro
NieBepuaXy; BUTpaTM NPUCTOCYBaHHA MiANPUEMCTBA
[0 CniBBIJHOLIEHHA B/IACHOrO Ta MO3WKOBOIO Kari-
Tasy, 3a4aHoro K onTuMasibHui).

BuTpatn 3aslyyeHHs BAacHOro Tta MO3MKOBOrO
Kanitasly $K BHYTPILUHbOKOPNOPATUBHUA  YMHHUK
MoB’si3aHi 3 OLIHKOK PUHKOM YCbOro KOMM/EKCY pPU3K-
KiB AiSAbHOCTI NigNnpueEMCTBa, Oro KpeamTocnpo-
MOXHICTIO, AMBIAEHAHOK MONITUKOK. MiHiManbHWUiA
piBeHb BUTPAT 3a/ly4eHHs1 KaniTasly MalTb AuBep-
CU(piKOoBaHi Ta TpaHCHaUioHasIbHI  NigNpUeEMCTBA,
LLO BeAyTb KOMEepUIHY AiffIbHICTb Y Pi3HMX rasty3six
€KOHOMIKWN i LUMPOKO BUKOPUCTOBYIOTb PO3MilLlEeHHS
BMPOBHMLTB y KpaiHax i3 AeLleBo0 pobo4vor CUoL0.
BiAHOCHO HW3bKWIl piBEHb BUTpAT 34aTHI NiATPUMY-
BaTW XOJIAMHIOBI CTPYKTYpW, LIO MatTb Y CBOEMY
cknagi komepuiiiHi 6aHkM. BennuuHa onepaviiiHoro
NleBepuaXy XapakTepusye 34aTHICTb MignpreMcTBa
focsaratv y CBOill onepaviiiHiin AisfIbHOCTI TOUKN 6e3-
36UTKOBOCTI, TOGTO Takoro obcsry npubyTky, SKWi
[a€ 3MOry KOMMEHCyBaTK MOCTIlHI i 3MiHHI BUTpaTW.
OTXe, UMM BULLE NOCTIAHI BUTPATU, TUM BULLE One-
pauiiHnin nesepumK. | HaBnaku, nignpuMemcTea 3

kely)| Bunyck 30. 2019

BIAHOCHO HU3bKMMW MOCTINHUMW BUTpaATaAMU MAThb
HWU3bKNIA onepaLjiiiHnii Nesepumk. Hacnigok npucto-
CyBaHHSA NiANpUeEMCTBA A0 CNiBBIAHOLLEHHS B/1aCHOro
Ta NO3UKOBOTO KaniTasny, 3a4aHoro K ONTUMasIbHUN,
BK/IIOMAKOTb BUTPATM Ha NPOBEAEHHS (PiHAHCOBUX
onepauiii WoA0 NpUBEAEHHS 3a3HA4YeHOro CniBBid-
HOLLIEHHS Y BIANOBIAHICTb i3 LiIbOBUM MOKa3HUKOM,
yCTaHOB/EHNUM Yy (DiHaHCOBIN cTparTerii nignpnemcTaa.

OTXe, ymoBaMu e(peKTUBHOCTI perystoBaHHs CriB-
BilHOLLEHHA MDK B/1aCHUM Ta MO3UKOBUM Kanitasiom
NiANPUEMCTB €: KOHTPO/1b KPEAMTHOIO PU3UNKY Mianpu-
€MCTBA 3 ypaxyBaHHSAM CTIiKOCTi rpOLLOBMX MOTOKIB
NigNPUEMCTBA; MOHITOPUHT 3MiH MakpOeKOHOMIYHOT
cuTyauji; MATPMMaHHA BUCOKOTO KPeguTHOro peli-
TUHrY; fOCTaTHIl 06CAr NIerko peanizoBaHNX akTUBIB;
HasBHICTb MaliHa, fiKe MOXHa nepejartu B 3acTaBy B
pasi HeobXiAHOCTI oNepaTBHOTO 3a/lyYeHHA KpeauT-
HUX pecypciB.

BucHOBKM 3 npoBeAeHOro AOCAifKEHHS.
CTpyKTypa Kanitany Moxe BBaXaTncs onTMmMasibHoOI0,
SKLLO 3HANAEHO KOMMPOMIC MK PUHKOBOK BapTiCTHO
B/IACHOrO KaniTauly Ta PUHKOBYMUW pPU3MKaMu BELEHHSA
6i3Hecy. [0 PUHKOBMX MOKa3HWKIB, L0 Bigobpaxa-
I0Tb OLHKY PU3MKY NeBepuxy NianpuemcTsa, Chig
BilHECTM: BiJHOLUEHHA PWHKOBOT A04AHOI BapTOCTI
[0 BnacHoro kanitany nignpueMcTBa; BifHOLLIEHHS
PUHKOBOT LjiHM aKuii 4O YMCTOro NpMBYTKY Ha akLito;
BiAHOLIEHHS cepeHbO3BaXXEHMX BUTPAT 3a/ly4yeHHs
B/IACHOr0 Ta MO3WKOBOrO Kamitasly A0 NpuobyTKy Ha
iHBECTOBaHWiA KaniTan, Wo BUM3HAYAETLCA HA OCHOBI
4YMCTOro NPMBYTKY MiCNs onogaTKyBaHHA Ta GasiaHco-
BOI BApPTOCTi aKTMBiB. KoprnopatvsHa nonituka i ctpa-
Terist BAKOPUCTaHHS (hiHaHCOBMX METOAIB YNpaBAiHHS
B/lACHMM Ta MO3MKOBMM KamniTasioM MignpueMcTB
BM3HaAYalTLCA, NO-NepLue, MakPOEKOHOMIYHUMU YNH-
HVYKamu, WO BM3HAYaloTb ONTMMasibHI 06cAruM Bnac-
HOro Ta NO3WKOBOTO KaniTasty NignpUeEMCTB, BUTpATU
X 3aNyyeHHs, AKi BMAMBalOTb Ha (PiHAHCOBI Mokas-
HUKW MigNpUEMCTB; no-apyre, crneuudikoto 6isHecy
niANpUEMCTB, WO 3YMOB/IOE iXHi MOTpebu y Bnac-
HOMY Ta NO3MKOBOMY KanitaJsii.
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DIRECTIONS OF FORMATION OF THE OPTIMAL STRUCTURE
OF OWN AND BORROWED CAPITAL OF ENTERPRISES

The formation of optimal amounts of own and borrowed capital, maintaining the proportions between its
elements, minimizing the costs of attracting aggregate capital are the most important conditions for effective
commercial activity of enterprises. Sustainable development of domestic enterprises, their innovative activity,
and access to the world market can be ensured by the scientifically based application of financial methods of
managing their own and borrowed capital of enterprises that are adequate to the peculiarities of the Ukrainian
economy and the specifics of its corporate sector is able to provide.

The purpose of the article is to study the theoretical, methodological aspects of the application of finan-
cial methods for managing the own and borrowed capital of enterprises and to develop recommendations for
improving the methodological support of capital management.

The article is devoted to the study of some areas of formation of optimal volumes of own and borrowed capi-
tal, maintaining the proportions between its elements, minimizing the costs of attracting elements of borrowed
capital. The main approaches to the formation of an economically sound level of financial leverage were identi-
fied, ensuring the maximization of the return on equity at an acceptable level of financial risks. In the article,
the financial method of managing your own and borrowed capital is understood as the impact of the company's
management on the formation of financial and economic indicators of its activities in order to achieve the
predicted result in attracting and using financial resources. It was justified that the use of financial manage-
ment methods of the company's own and borrowed capital is primarily aimed at ensuring capital adequacy
to achieve profitability of business activities, maximize economic value added, minimize weighted average
costs of raising capital, maximize the capitalization of the enterprise. Studies have shown that it is advisable
to consider market value added as one of the main indicators for the market to evaluate the effectiveness of
using equity capital as an enterprise’s property. The borrowed capital is subject to return with interest payment
and therefore the assessment of the company by the participants of the stock market cannot be transferred
to it. It was substantiated that the corporate policy and strategy of using financial methods of managing own
and borrowed capital of an enterprise is determined both by macroeconomic factors influencing the financial
performance of the enterprise and by internal factors of the enterprise reflecting the specifics of its activities
and business.

The practical value of the research is to develop recommendations for improving the application of finan-
cial methods for managing the own and borrowed capital of Ukrainian enterprises.

The article reveals the peculiarities of formation of own and borrowed capital in modern conditions of mac-
roeconomic uncertainty and developed recommendations for the development of a system of financial meth-
ods for managing the capital of an enterprise.
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