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cmpameaidHux yinel ynpasniHHs. lNpoaHasizo-
BaHO oxepena (hopMysaHHs Karnimasiky nionpu-
emcmasa. NMokasaHo, duHaMmiKy ckiady ma Cmpyk-
mypu kanimasy Ha rpuknadi 1 «Azpocghipma
«bambKigWuHa». [osedeHo, wjo docmamHili
posmip  chiHaHCoBUX ~ pecypcis  3abesrneydye
biHaHcoBy cmiliKicmb, N/12MOCIPOMOXHICMb,
cmabinizayito 0bcsi2i BUPOBHUYMBAE, & MaKOX
MOX/IUBICMb (1020 PO3WUPEHHS, docmamHili
piBeHb 3abe3reqeHHs1 opaaHisayii Mamepia/ib-
HUMU pecypcamu, a onke, 30amHicms y npo-
yeci 8UpobHUYMBa BidWKOOyBamu asaHCcoBaHi
thiHaHCoBi pecypcu 8 obcsizax, wo He 6ydymb
rocmynamucs 8ukopucmaHum. ®iHaHcosa rosi-
muka nionpuemcmsa rnepedyciM nposie/IsiembCst
y 3axucmi (io2o 8i0 MOXUIUBO20 baHKpymcmsa.
KntouoBi cnoBa: karimas, mnionpueMcmso,
yripasniHHs, KoegbiyieHmu, oxepena karimasy,
sn1acHull Karimas, no3ukosull Kkariman.

UccnedosaHa cywHOCMb Kameaopull «kanu-
mas» U «yrnpas/eHusi Kanumasaom npeonpu-

amusi»  (chopmuposaHue,  hyHKYUOHUpOBaHUe
U BOCIPOU3B00CMBO NPEONPUHUMAME/IbCKO20
Kanumasa) 8 COBPEMEHHbIX YC/0BUSIX. Pac-
KpbImMo, 4MO yrpag/ieHue KarnumasoM siefisi-
emcsi Heombem/iemol cocmasnsroweli
cucmemMbl ¢hUHAHCOBO20  Yrpag/IeHUsi, KOmo-
pasi do/mxkHa obecnedums 0/yYeHUe  Mos1o-
JKUME/IbHO20 ~ (hUHaHCoBO20  pe3ysbmama
XossiticmseHHol dessmesibHoCmU, 00CMUXeHue
ee cmpameauyeckux yeneli ynpagneHus. 1po-
aHa/1u3upoBaHbl  UCMOYHUKU  (hOPMUpPOBaHUSI
Karumasna npeodnpusimusi. lNokazaHa OUHaMUuKa
cocmasa U cmpyKmypbl Karumasa Ha rpumepe
000 «Aepochupma «bambkuswjuHa». [loka-
3aH0, YmMOo 00CMamoYHbIl pasmep (hUHaHCOBbIX
pecypcos obecriequsaem ¢huHaHcoBsyro ycmol-
4uUBOCMb,  M/1AMEXECNOCOBHOCMb, CMabusu-
3ayuro 06beMoB MPou3soOCMBa, a Makxe B03-
MOXHOCMb €20 pacluupeHusi, 00CMamoYHbIl
ypoBeHb 0becrneyeHusi opaaHusayuu Mamepu-
a/IbHbIMU pecypcamu, a c/1e008ame/ibHO, Crio-
cobHocmb 8 fpoyecce npou3soocmsa Bo3Me-
CMUMb aBaHCUPOBaHHLIE PeCcypChbl B 06bEMaX,
Komopble He 6ydym ycmyramb UCI0/Ib308aH-
HbIM. ®uHaHcoBasi no/iumuKa rnpeonpusmusi 8
repsyto o4epeds MposIBISemCs 8 3aujume e20
0m BO3MOXHO020 6aHKpomcmaa.

KnioueBble cnoBa: karumas, npednpusmue,
yripas/ieHue,  KO3ghghuyueHmb!,  UCMOYHUKU
Kanumasa, cobCcmseHHbIU Karumasi, 3aeMHbIl
Karumarn.

The essence of the capital category and capital management of the enterprise (formation, functioning and reproduction of entrepreneurial capital) in the
present conditions is investigated. It is disclosed that capital management is an integral part of the financial management system, which should ensure that
a positive financial result of economic activity is achieved and achieve its strategic management objectives. The sources of enterprise capital formation are
analyzed. The direction of improvement of capital management of the enterprise does not disappear, but increases, it is connected with the stable develop-
ment of economic activity of enterprises. There is a problem of improvement of existing ones or the search for new mechanisms of financial provision of
economic entities, optimization of the structure of sources of financing with a view to their most efficient use and appropriate increase of the efficiency of
the enterprise as a whole. Capital management is an integral part of the financial management system, which should ensure a positive financial result of
economic activity, achieve its strategic management objectives. It is shown dynamics of composition and structure of capital on the example of PE “Agro-
firm “Batkivshchyna”. It is proved that sufficient financial resources provide: financial stability, solvency, stabilization of production volumes, as well as the
possibility of its expansion, sufficient level of organization of material resources, and, consequently, the ability in the production process to recover advance
financial resources in volumes that will not yield used. Bankruptcy is the realization of catastrophic risks of an enterprise in the course of its economic activity,
as a result of which it can not meet the established requirements of the requirements imposed on the part of creditors and fulfill obligations to the budget.
As a rule, since the main objective of managing capital of an enterprise is to generate profit, then special attention in determining the efficiency is given to
the indicators, in which the direct result of the direct result of the enterprise is involved: net profit (loss). The resulting economic effect from the use of avail-
able capital, expressed through the system of economic indicators and coefficients, confirms the interdependence of the amount of resources used, the
profitability and efficiency of the use of assets.

Key words: capital, enterprise, management, coefficients, sources of capital, own capital, borrowed capital.

MocTtaHOBKa Npo6aemMun. HuHi B ymoBax iCHy-
BaHHA Pi3HNX POPM BNACHOCTI B YKpaiHi 0co6n1Bo
aKTya/ibHUM CTa€ BMBYEHHA NUTaHb (POpPMyBaHHA,
(PYHKLIOHYBaHHA Ta BIiATBOPEHHA MiANPUEMHULb-
Koro kanitany. MOX/IMBOCTI CTaHOB/EHHA Nignpu-
EMHULBKOT AiANbHOCTI Ta il NoAanblloro po3BUTKY
MOXYTb OYTW peaslizoBaHi nuLwe TifibkU To4ji, AKLWO
B/TACHUK PO3YMHO YNpasfs€ Kanitanom, BKNageHum
y NignpueMcTBO.

HaityacTiwe Ha npakTuui Kanitan nignpuemcrsa
pO3rnaAfaeTbCa K LWOCh NOXiAHe, SK MNOKa3HWK, AKuii

rpae gpyropsiaHy posib, Npuv LbOMY Ha neplue Micue,
AK NpaBuio, BUHOCUTLCA 6e3nocepefHbo caMm Mpo-
Lec AisnbHOCTI nignpuemMcTBa.

Y 3B'A3KY i3 UMM NPUHWKYETBCA POJib Kanitany,
X0o4a came kKaniTasl i € OO6'€KTMBHOK OCHOBOHO
BVHUKHEHHS | NofAasnbliol Ais/IbHOCTI NiANPUEMCTBA,
OCKifIbkn  poxig (NpubyToK) NPUHOCUTL Came BUKO-
pUCTaHHS Kanitany, a He AisNbHICTb NignpueMCcTBa SK
Taka. Yce ue 3yMOB/OE 0CO6GMMBY 3HAUYLLICTb MPO-
Lecy rpaMOTHOro ynpaBAiHHA KanitasioM Nignpuem-
CTBa Ha Pi3HMX eTanax noro iCHyBaHHS.
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IHOPACTPYKTYPA PUHKY

AHania ocTaHHiX pocnimkeHb i nyo6nikauin.
I3 NAMHOM 4Yacy He 3HMKae iHTepec HayKoBLIB A0
[OCNiMKEHHA CYTHOCTI KaTeropii «kanitas» Ta 0co-
61mBoCTeli cuctemn ynpas/iHHA HUM. Lle nos’s3aHo
3i CTiliKUM pPO3BUTKOM FOCMOAAPCHLKOT AisiNIbHOCTI Mia-
npuemcTB. MNocTae npobsiema BLOCKOHA/IEHHS HasAB-
HUX abo noLyKy HOBMX MeXaHi3MmiB (piHaHCOBOro
3abe3neyeHHs1 CyO’ekTiB rocrnogaproBaHHs, OMTUMI-
3auii CTPyKTypu mkepen giHaHCyBaHHA Ans IX Hai-
6inbll edDEKTUBHOTO BMKOPUCTaHHS i BiAMNOBIAHOIO
NiABULLLEHHA ePeKTUBHOCTI AiANbHOCTI NignpuemMcTea
y uinomy.

YnpaBniHHA KanitaJioM € HeBig'EMHUM CcKlafa-
HUKOM CUCTEMU (PIHAHCOBOrO YMNpaBiHHA, WO Mae
3abe3neunT oaepXXaHHsS NO3UTMBHONO (PiIHAHCOBOTO
pe3yneraty rocnofapcbkoi AisNbHOCTI, [OCATHEHHS Ti
cTpaTeriyHmx Lineli ynpaeniHHs.

TeopeTuyHi 1 MpaKTUYHI acnekTn ynpa.niHHSA
KaniTa/ioM po3rnsgarTbcs B poboTax BITUMIHAHUX
Ta 3apybixHmx aBTopis: I.O. bnaHka, |.HO. CasbKoBOi,
M. KaneTHika, . BaH XopHa, FO.B. AneckepoBoi,
B./1. Topociituyka, /.. depgopulunHoi Ta iH. OgHak
HeLOCTaTHbO OOI'PYHTOBaHWI KOMMIEKCHUIA MigXig
[0 ynpasniHHA Kanitasiom nMignpueEMCTBa BUMarae
NOAaNbLUOrO AOCNIMKEHHS Ta MPaKTUYHMX PO3POBOK.

MoctaHoBKa 3aBAaHHA. AHaUTi3 POBIT yYeHuXx i3
nMTaHb YNpaBAiHHA KaniTasioM NignpueMcTea 3ymMo-
BMB HEOOXiAHICTb y3ara/ibHEeHHS NiAxXoAiB 00 BU3HA-
YeHHA Ta popmyBaHHA Kanitasy, a Takox op-
MYBaHHA Ha OCHOBI CUCTEMHOro nigxo4y Mogerni
ynpaBniHHA KanitanoM NignpuemMcTBa B KOHTEKCTI
NIOACLKOro po3BUTKY. MexaHi3aM ynpaB/iHHA KaniTa-
NloM nepenb6ayvae Taki OCHOBHI 3aBAaHHS, SK: 4YiTka
nocTaHoBKa Uifei i 3aBgaHb ynpas/iHHS BACHUM
KaniTasioM Ta KOHTPO/ib Hafg, iX AOTPMMaHHSM; po3-
pobrieHHs HanpsaMiB oNTUMI3aLi i WNAXIB YA0CKOHa-
JIEHHSA NPOLECY YNpaBs/liHHA KaniTasiom; po3po6/1eHHs
3arasibHOI  cTpaTerii WoAo ynpasniHHA  Kanitaniom
nignpuemcTBa. MeTa AOCAIMKEHHS NOAsirae y BU3Ha-
YEHHi LW/IAXIB YAOCKOHAIEHHSA YNPaB/liHHA KaniTasiom
nignpueMcTBa Ha OCHOBI PO3pPaxyHKiB Ta aHanisy
AisinbHOCTI nignpuemcTaa.

Buknag OCHOBHOro martepiasly AOCAioKEHHS.
Kanitan — ogHa 3 doyHOAMEHTa/IbHUX EKOHOMIYHMX
KaTeropiii, CyTHICTb SKOi HaykoBa [yMKa 3'ICOBYE
NPOTArOM KifIbKOX CTONITb. TEPMIH «KaniTasi» mnoxo-
ANTb Bif natuvHCbKoro capitalis, Wo o3Havyae OCHO-
BHWI, rO/IOBHUIA. Y No4YaTKOBMX PO6GOTax EKOHOMICTIB
Kanitan po3rnsgaBcsa sk OCHOBHe 6ararcTBO, OCHO-
BHE MaWHO. |3 pO3BMTKOM €KOHOMIYHOT AYMKM Lie nep-
BiCHEe abCTpaKkTHe i y3ara/ibHeHe MOHATTS Kanitany
HaMoOBHIOBA/10CA KOHKPETHUM 3MIiCTOM, BiJMOBiAHUM
NaHiBHi NapagnrMi eKOHOMIYHOTO aHaslisy po3BUTKY
CycnifibCTBa.

Y npoueci rocnogapcbkoi AisnbHOCTI Bigdysa-
€TbCS1 MOCTIHMIA 0OOPOT KanitTasy: NOCNIAOBHO BiH
3MiHIOE rpoLLIoBY (hOopMy Ha MatepiasibHy, Ska, CBOE
4yeprow, 3MIHKETLCS, NpUnMaroumn pisHi hopmun npo-
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OyKuii, ToBapy Ta iH., BignoBigHO 4O yMOB BMPOO6-
HMYO-KOMepLHOI AiSNBHOCTI opraHizawii, i, HapeLTi,
KaniTaan 3HOBY NEPETBOPIETLCSA Ha rPOLLOBI KOLLUTH,
rOTOBi MOYaTN HOBWiA KPYrOOGIr.

B ykpaiHcbkili npakTuui Kanitan nignpuemcrea
YacTo PO3AINAKTb Ha KaniTasl aKTUBHWIA | NACUBHWIA.
I3 METOLO0NO0rYHOrO NOrAs4y Le HeBipHo. Takumii nig-
Xifl € NPUUYNHOK HEAOOLHKL MicUs Ta poni Kanitany
B Gi3Heci i npuBoAUTL [0 MOBEPXHEBOrO PO3rNsagy
Kepen ¢opmyBaHHs Kanitany. Kanitan He Moxe
OyT! MacvBHMM, OCKI/IbKM € BapTiCTHO, WO MPUHO-
CUTb AO[ATKOBY BapTiCTb, L0 3HAXOAUTLCS B pPyCi, ¥
NnocTinHOMY 0BGO0POTi, TOMY 6i/ibLL 06I'PYHTOBAHO TYT
3acTOCOBYBaTV NOHATTA AKepes DOpMyBaHHS Kari-
Tany i YyHKUioHyto4oro kanitany [7].

BnacHuii kamitan cknagaerbca 3i CTaTyTHOrO,
[0OAaTKOBOrO i pe3epBHOr0 Kanitasy, Heposnogine-
HOro nMpubyTKY Ta UinboBux (cneuiasibHnx) ¢oHaiB
(puc. 1). KomepuiiHi opraHizauii, o ¢yHKLOHYOTb
Ha MNpUHUMNAxX PUHKOBOI EKOHOMIKM, $SIK MpaBuno,
BOMOAiOTb KOMEKTMBHOW abo KOpnopaTuBHOK Bac-
HiCTI0. BNacHMKamu BUCTYNatoTb lOpUANYHI Ta di3NYHI
0co6K, KONEKTUB BKIALHVKIB-NanoBUKIB abo kopno-
pauist akuioHepiB. CTaTyTHUIA KaniTasl, c)OpMOBaHWii
SK YaCTMHa akKLiOHepHOro Kanitasy, HalibifnbL NOBHO
BigoGpakae BCi acnekT oOpraHi3auiiiHo-NPaBoBKX
OCHOB (hOpMYyBaHHsI CTaTyTHOTO Kanitasny.

®iHaHCOBMI cTaH nignpuemcTea 34e6inNbLIoro
3a/1eX1Tb Bif TOro, SIKi KOWTW Mae NignpueMCTBO,
3BiKW BOHM B3d1ucA i kKyan BkiageHi. CTpykTypa
[Xepen yTBOpeHHA akTuBiB (3ac06iB) npeacTasneHa
OCHOBHUMW CKIa4HUKAMW: BlACHUM KaniTasioM |
MO3MKOBUM KaniTasiom.

BnacHuii kanitan (BK) opraHisauii sk topmanyHoi
0Cc06K B 3ara/ibHOMY BUI/IAA4j BU3HAYAETHLCA BAPTICTHO
MaiiHa, W0 Ha/leXuTb opraHizauii. BnacHuii kanitan
CKMafaeTbCs 3i CTaTyTHOro, A04ATKOBOrO, peseps-
HOro Kanitany i Hepo3noaineHoro NpUByTKy.

A nosvkoBum Kanitasiom (MK) € vyacTuHa Bap-
TOCTi MaiHa opraHisauii, npugdaHoro B paxyHOK
3000B'13aHHSA NOBEPHYTM MNOCTa4a/IbHUKOBI, BGaHKy,
HLIOMY KpeauTOopOoBi rpowi abo LIHHOCTI, ekBiBa-
JIEHTHI BapTOCTi Takoro maliHa. Y cknafi No3ukoBOro
KaniTasly po3pi3HATb KOPOTKOCTPOKOBI Ta [A0Bro-
CTPOKOBI MO3UKOBI 3ac0obu, KpeauMTopcbKy 3abopro-
BaHICTb (MpUTArHeHWiA KaniTan). Ha nigcrtasi nokas-
HWUKIB ByXra/iTepcbkoi 3BITHOCTI MPOBEAEMO aHani3
cKnagy, CTPYKTYpU i AuHaMmiku fxepen giHaHCyBaHHSA
M «Arpodiipma «bartbkislwmHa» 3a 2014-2016 pp.
(tabn. 1).

3a gaHuMu Tabnuui MOXHa ckasaTu, WO Ha nig-
NPUEMCTBI BigOYNNCA MPUHUMMOBI 3MiHU CTPYKTYpU
xepen giHaHCyBaHHSA: 3Ha4YHO 36iNbLunNacsa Yactka
BfacHoro kanitany (Ha 17,1%), 36inbwmBca o6car
3anydeHoro kanitasty (Ha 15%). 3aranom piHaHcy-
BaHHSA NignprmemcTsa 36inbLumniocs Ha 15 256 Tuc rpH,
abo Ha 131,8%. BnacHuii kanitan nignpvemcrtsa
36inbwmBCA Ha 14 665 Tuc rpH, abo 191,7%.



m [POLWI, ®IHAHCW | KPEOAUT

CbOrogHi  HalibinblWOro  BMU3HAHHA  OTpyMana
KOMMpOMIiCHa Teopia CTPyKTypu kanitany (ontu-
Ma/lbHa CTPYKTypa 3HaxoAuUTbCA SIK KOMMPOMIC MiX
NogaTKoBMMMK MepeBaramy 3ayyeHHs1 MO3MKOBOro
KanitTany i Butpatamum 6GaHKpyTCTBa), sika He Jae
3MOrM A1 KOHKPETHOI KopropaLii po3paxyBaTtu Haii-
Kpallie NoefHaHHA BMACHOIO i NO3MKOBOIO Kanitasny,
ane chopmynioe 3arasnbHi pekoMmeHaauii nig yac npu-
NHATTA pilleHb.

[OunHamiyHi Mogeni BpaxoByKTb MOCTIMHWIA NOTIK
iHhopMaL,ii, AKniA OTPMMYE PUHOK MO AaHiii Kopno-
pauii. Po3rnagaetbcs Ginblle 4mcio iHCTPYMEHTIB
NPUIAHATTA pilleHb. YNpaB/iHHA mkepenamu iHaH-
CYyBaHHSl He 3BOAUTLCHA A0 BCTAHOB/IEHHS LiNbOBOT
CTPYKTYpW KaniTasny, OCKifIbKA BK/AOHaE BUOIP Mix
KOPOTKOCTPOKOBUMM i JOBFOCTPOKOBUMU JKepenamu
M ynpaBniHHA BNacHMMM mkepenamu (NPUAHATTA
pilleHb WOA0 CTPYKTYPW BMIACHOTIO Kanitasny).

[ocTaTHiin po3mip goiHaHCOBMX pecypcis 3abe3ne-
yye hiHaHCOBY CTIliKICTb, M1ATOCNPOMOXHICTb, CTabi-
nizauio ob6cAriB BUPOOHULTBA, @ TakoX MOX/UBICTb
MOro po3LUMPEHHS, AOCTaTHIN piBeHb 3abe3neyvyeHHs
opraHizauii marepiaslbHUMKM pecypcamu, a oTxe,
30aTHICTb Y npoueci BMpPOGHMLTBA BiALIKOAYBATU

aBaHCOBaHi (hiHaHCOBI pecypcy B obcdrax, WO He
6yayTb NOCTYNaTUCHA BUKOPUCTAHUM.

YcniwHa peanisauis po3po6aeHol noniTuku dpop-
MyBaHHA (DiHAHCOBMX pPecypciB MoB'A3aHa 3 BUPI-
LUEHHAM TakMX OCHOBHWX 3aBfaHb: MPOBELEHHAM
06'EKTUBHOT OLHKM BapTOCTI OKPEMMX €/IEMEHTIB
B/lIaCHOIO Kanitany; 3abesneyeHHAM MakcuMmiza-
Lii doopmyBaHHA NpuOYTKY MNigNnpUEMCTBa 3 ypaxy-
BaHHAM [ONYyCTUMOTO PiBHA (PIHAHCOBOIrO PU3UKY;
hopMyBaHHAM €(EKTMBHOI MOMITUKN PO3MOAiINEHHS
npubyTky (AVBIAEHOHOT MONITUKM) MIANPUEMCTBA;
popMyBaHHSIM Ta e(EKTUBHUM 3AiACHEHHAM MOSi-
TVKW A0AATKOBOT eMiCii akuiid (eMICIAHOT NONITUKK) UK
3a/ly4yeHHs 4OAATKOBOrO NaioBoro kanitasny.

Y rpyni oyHKLiA ynpaBniHHA hopMyBaHHSAM Kari-
Tany MM «Arpopipma «baTtbKiBLLMHA» AK Kepyrodoi
CUCTEMMW OCHOBHUMM 3 HUX E:

1. Po3pobnieHHs cTparterii (hopmMyBaHHS kanitany
nignpuemcTBa. Y npoueci peanisauii uUiel yHKUIT,
BMXOASAYM i3 3arasibHOT cTpaTerii EKOHOMIYHOro po3-
BUTKY NiANPUEMCTBA i NPOTrHO3Y KOH'IOHKTYPU PUHKY
Kanitany, hopMyeTbca cuctema Uinein i UinboBUX
NMOKa3HWKIB (PIHAHCOBOI AiSANBLHOCTI B PO3I/ISAHYTIN
cpepi Ha [OBrOCTPOKOBWIA Mepiof, BM3HAYAKTbCS

Jacepena kamitany

 J

w

Bnacnnii Kanitan [Toankopnii Kanitan
. Crary THHII Karnitan Hosroct pokoeuii Kopotrocrporoe il
> [laiioBnii Kanitan > Kpeauti > Kpeauti
— -1 ApaHcH (cybeongil) Motouna
£ Joaamiosni KaniTan | KpeauTOpaKa
N T— saboproBaHicTs
- PesepeHHii Karmitan
e TToauKu
| Hepoanoginennii nprdyToK

Puc. 1. ®opmu kanitany nignpvemcrsa

Tabnuus 1
AnHamika cknagy Ta cTpyktypu Kanitany MM «Arpodipma «baTbKiBLiMHa»
BiaxuneHHs 2016 p.
. 2014 p. 2015 p. 2016 p.
Bugun kanitany 014p 015p 016 p Ao 2014 p.
TUC TPH % TUC TPH % TUC TPH % TUC TPH %
BnacHuit
KaNITan, BEbOro 7649 66,1 11705 74,8 22314 83,2 14665 291,7
3anyyeHui
Kaniran 3928 33,9 3951 25,2 4519 16,8 591 115,0
Bcboro 11577 100,0 15656 100,0 26833 100,0 15256 231,8

Lkepeso: po3paxosaHo aBMoOpPOM Ha OCHOBI (hiHaHCOBOI 38iMHOCMI MidNpUEMCMBa
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NnpiopuTeTHI 3aBAaHHA (OpMYBaHHA Kanitany, Lo
6yyTb pO3B'A3aHi B HaliGNVXYili NepcnekTusi, i pos-
po6nseTbCsA NoAITUKA A NignpueMcTBa 3a OCHO-
BHUMUW HanpsMamy QOpMyBaHHS Kanitany.

2. CTBOpPEHHA eheKTUBHUX iHCpopMaL|iiHUX cuc-
TeM ynpas/iHHA DOPMYBaHHAM KaniTauly, Wo 3abes-
neyyloTb OBrPYHTYBaHHS asibTepPHATMBHUX BapiaHTIB
yNpaBNiHCbKMX pilleHb. Y npoueci peanisauii Ui€l
byHKUIT NOBUHHI 6yTW BM3HAuYeHi 06cArM W 3MmicT
iHpopmauiiHMx noTpeb cuctemu ynpaeniHHA dop-
MyBaHHAM Kanitany, cthopMoBaHi 30BHILLHI Ta BHY-
TPiWHI mKepena iHopMmay,i, Lo 3a0BONbHAOTL L
notpeow.

3. 3gilicHeHHs aHani3y pi3HWX acnekTiB goiHaHCO-
BOI Oisi/IbHOCTI NignNpyeMcTBa, NoB'A3aHol 3 hopmy-
BaHHAM KaniTasly. Y npoueci peanisauii uiei doyHKuil
NpoBOAUTLCS eKcnpec-aHania okpeMux (piHaHCOBUX
onepavuiii, noB'A3aHux i3 QOpMyBaHHAM Kanitany,
[OCMiIKYETbCA AMHaMIKa 06csAry, CTPYKTYpy Ta [xe-
pen copmyBaHHsA KanitTany nignpuemMcTBa, 34iACHI0-
€TbCA hyHAAMEHTa/IbHUIA aHaUTi3 YUAHHWKIB, WO BM/W-
BalOTb Ha OKpeMi napaMeTpu hopMyBaHHA Kanitany
B PO3INAHYTOMY Nepioai.

4. 3[ificHeHHA NiaHyBaHHA MNOKa3HWUKIB hopmy-
BaHHA Kanitasly nignpvemcTtsa i Moro 3ayyeHHs 3
pi3HUX mkepen. Peanisauisa uiel dyHKUii noB'a3aHa 3
PO3pPO6MEHHAM CUCTEMU MOTOUHMX M/1aHIB Ta onepa-
TUBHUX OHOKETIB 3a BCiMa OCHOBHUMU HarnpsmMamu
hopMyBaHHS Kanitasy nignpuemMcTea.

Y rpyni (pyHKUiA ynpaB/iHHA QOPMYBaHHSM Kari-
Tany K crneujasibHOI cdpepu ynpasniHHA MMM «Arpo-
thipma «BaTbKiBLLMHA» OCHOBHUMM 3 HUX €:

1. YnpaBniHHA )OpMYyBaHHAM Kanitaay B MNpo-
Leci CTBOpPEHHs nignpuemcTBa. 3MICTOM Ujiel hyHK-
Uil € BU3HAYEHHS 3arajibHOT NOTpebu B KamiTasli Ha
nepBicHili cTagjii A0ro XMTTEBOrO LUUK/Y, OOrpYHTY-
BaHHSA Halibinbl edekTnBHOI cxeMmn hiHaHCyBaHHSA
HOBOro 6i3Hecy, (POpMyBaHHSI ONTUMasIbHUX NPOMo-
pUili CTPYKTYPU Kanitasly NignprMemMcTBa Ha eTani ioro
CTBOPEHHS, BMU3HAYEHHA CKNafdy 3ayyeHoro Kani-
Tasly 3a OKpeMUMMU iioro chopmamu, yrnpasniHHA 3as1y-
YEHHSIM CTApPTOBOrO Kanitasly B HeobxigHux obcsarax
i3 pi3HUX mKepen.

2. YnpaBniHHS (QOpPMYyBaHHAM B/laCHOro Kani-
Tany nignpuemMmcTeBa B npoueci noro po3sutky. Ha
nepsiCHOMY eTani LbOro ynpas/iiHHSA NOBMHHA OyTH
po3pobsieHa nosiTnka hopmMyBaHHSA BAACHOMO Kani-
Tany NiANPUEMCTBA Ha KOHKPETHIl cTagii Aoro Xut-
TEBOMO UMK/Y. 3MICTOM €T OYHKLIT € TaKoX BUAB-
NIEHHS1 Ta peanisauis MOX/MBOCTEN 3a/lyYeHHs
NiANPUEMCTBOM B/IACHOIO Kanitany i3 BHYTPILLHIX i
30BHILUHIX Xeper.

3. YnpaBniHHA 3a/ly4eHHAM MO3MKOBOro Karli-
Tasly. Y npoueci peanisauii Uil yHKLiT dpopmyeTbCA
NoNiTMKa 3asly4eHHs NMO3MKOBOro Kamnitasly Ha okpe-
MUX CTafisiXx MOro XUTTEBOrO LMK/, BU3HAYAETbLCS
notpeba B Pi3HNX hopmax 3asly4eHOro rno3nkoBOro
Kanitany, BWABNAIOTbCA MOXMBI [xepena 3any-
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YEHHS LbOro Kanitasny, yknagatTbCa 4Or0BOPKU 3 KOH-
KPETHUMU KpeanuTopamu nignpruemMcTsa.

4. YnpaeniHHS CepeaHbO3BaXEHOK BapTICTHO
Kanitasy. 3MIiCTOM L€l oyHKUiT YNpaB/iHHA €: OLjiHKa
BApPTOCTI KOHKPETHUX dhopM Kanitasly, 3asly4eHoro
3 pi3HNX [DKepes; BUABMEHHA pPe3epBiB 3HKEHHSA
BapTOCTi OKPEMMWX €/IEMEHTIB Kanitasy; BUSB/IEHHS
rPaHNYHUX 3HAYeHb [PaHWYHOI BapPTOCTI KaniTasny;
MiHiMi3aLis cepefHbO3BaXKEHOT BapTOCTi Kanitasy 3a
paxyHOK paujioHanisauii pkepen noro hopmyBaHHS.

5. ¥YnpaBsniHHA CTpyKTypoto Kanitany. Peanizauis
Liel doyHKLIT NoB'A3aHa 3 OUIHKOIO nepesar i HeJoni-
KiB BUKOPWCTaHHS B/1IACHOTO /i MO3MKOBOro Kanitany
B KOHKPETHMX YMOBaxX rOCNOAapCbKOi [AisfIbHOCTI
NiANpUEMCTBA; ONTUMI3aLLIED NMOKA3HUKIB CTPYKTYpH
Kanitasy 3a KputepisMm Makcumisau,ii piBHA dpiHaHCo-
BOI peHTabenbHOCTI, MiHiMi3auii cepeaHbO3BaXXeHOT
oro BapToCTi, MiHIMI3aUi€l0 PiBHA (DiIHAHCOBUX pU3N-
KiB i T. N.; QOPMYBaHHAM NOKa3HMKa LiNbOBOI CTPYK-
Typu Kanitany i 3a6e3neyeHHsIM NOoro AOCSrHEHHS.

6. YnpaBsniHHA piHAaHCOBMMYU pU3MKaMu, MOB'S-
3aHMMK 3 QOPMYBaHHAM Kanitasly. Y npoueci pea-
nisayii L€l dyHKUIT BUABNSAETLCA CKIaL OCHOBHUX
(hiHaHCOBUX PU3KKIB, BNacTUBUX (hopMyBaHHIO Kani-
Tasly [aHoro MiagnpuUEMCTBA; 3LJIACHIOETLCS OLiHKa
piBHA UMX PU3MKIB i 06CAry MOB'A3aHUX i3 HUMU
MOX/IMBUX YTpaT Kanitasy; 06rpYHTOBYETbLCA CUC-
TemMa 3axofiB LoA0 MiHiMi3aLil oKpeMux doiHaHCOBMX
PU3KKIB, a TAKOX X CTpaxyBaHHS. EchekTnBHMIA Mexa-
Hi3M yrnpaBniHHA OOpMYyBaHHAM Kanitasy fae 3mory
B MOBHOMY 06CA3i peanisyBaTty Ui/ i1 3aBAaHHS, L0
CTOATb nepef, HUM, CNpUsie pes3ynbTaTuBHOMY 3Ai-
CHEHHIO (DYHKLUIM LbOro ynpas/iHHA. [ BUKUBAHHS
nignpueMcTBa B YMOBaX MOCTIMHOIO 3arOCTPEHHS
KOHKYPEHTHOI 60p0oTbOM HEOOXiZHO BMITU peasibHo
OUiHNTK chiHaHCOBWIA CTaH SIK CBOrO MiANPUEMCTBA,
Tak | iCHYHUYMX NOTEHLINHNX KOHKYPEHTIB.

®iHaHCOBMWI CTaH MiANPUEMCTBA, MOr0 CTIWKICTb
6ararto B YoMy 3an1iexxartb Bif ONTMMaslbHOT CTPYKTYpH
Dxepen kanitany (cniBBifHOLIEHHA BNacHUX i No3u-
KOBUMX KOLUTIB), Bif, ONTUMa/IbHOCTI CTPYKTYpU aKTu-
BiB NignpueMcTBa i Hacamnepes Bif CniBBigHOLIEHHSA
OCHOBHUX | 060POTHMX KOLLTIB, & TakoX Bif 3piBHOBa-
YXEHOCTI aKTMBIB Ta NacuBiB NigNpPUeEMCTBa 3a yHKL-
OHA/IbHOK 03HAKOH0.

OuiHKa 3MiH, WO cTanucsa y CTPYKTypi kanitany,
MOXe 6yT! HEOLHAKOBOK 3 MO3WLiA iHBECTOPIB i Nig-
npuemcTa. [nsa 6aHkiB Ta iHWWX KpeauTopiB CUTY-
auis HagiHiwa, SKWOo YacTka BAacHoro kanitany
KNieHTiB 6inbll BUCOKa. Lle BukIOuae piHaHCOBWIA
pU3KK.

HeobxigHO oOUiHUTM CTyniHb hiHAHCOBOI CTilA-
KocTi kanitasny MM «Arpodpipma «baTbkiBLmMHa». 15
LbOro po3paxyemMo NOKasHWKN, HaBefeHi B Tabs. 2.

Ha ocHoBi gaHux Tabnuui MOXHa KOHcTaTtyBarw,
WO akTMBM MignpueMCTBa MepeBaXHO CGOPMOBaHI
3a paxyHOK B/IACHMX KOLUTIB NigNpMEMCTBA, NPO LU0
cBiguaTb KoewiuieHT oiHaHCOBOI 3a/1eXHOCTi nia-
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Tabnuua 2
MokasHuKn ecpeKTUBHOCTI ynpasniHHA popmyBaHHAM Kanitany MM «Arpodipma «baTbKiBLWMHA»

MokazHUKN 2014 p. 2015 p. 2016 p. B'AX:‘;‘*Z“O“I’LZPO_E p-
KoechilieHT KOHUEeHTpaL,ii BnacHOro Kanitany 0,66 0,75 0,83 0,17
KoecpiuieHT KOHUEeHTpaL,ii N031MKOBOro Kanitany 0,34 0,25 0,17 -0,17
KoeciuieHT chiHaHCOBOI 3aN1E€XHOCTI 1,51 1,34 1,2 -0,31
KoehilieHT NOTOYHOT 3a60proBaHoCTi 0,28 0,06 0,05 -0,23
KoedivieHT cTilikocTi hiHaHCyBaHHS 0,72 0,94 0,95 0,23
e e o s xocT
KoehilieHT NokpUTTA 6OPriB BIaCHMM KaniTasioM 1,95 2,96 4,94 2,99
KoehiljieHT (hiHaHCOBOTO SIEBEPUIKY 0,51 0,34 0,2 -0,31

NpUeEMCTBA Ta KOHLEHTpayii No3vKOoBOro kanitasny.
Mpotarom 2014-2016 pp. KoeqilieHT KOHLUeHTpa-
uii BnacHoro kanitany 36inbwmneca Ha 0,17 i ctaHo-
BUTb Y 3BiTHOMY nepiogi 0,83. KoediujieHT dhiHaHco-
BOI 3a/1€XHOCTi CBiAYMTb Npo Te, Wwo B 2016 p. Ha
KOXHi 1,2 rpH, BK1aZleHnX B akTBK, 1 rpH npunagae
Ha BnacHWin kanitan i nuwe 0,2 — Ha No3nKoBuiA. Ha
OCHOBI KoedpiljieHTa CTIKOCTI (piHaHCYBaHHSA MOXHa
ckasartu, Wo 95% akTuBiB CHOPMOBAHO 3a paxyHoK
CTIMKMX mKepen (oiHaHCYBaHHA, a camMe B/acHOro
KaniTany Ta [OBrocTpoKoBuX 3060B’A3aHb. Koedi-
LieHT (hiHAHCOBOro fieBepUaXy BBaXKAETbCHA OAHUM
3 OCHOBHUWX iHAMKATOPIB (DIHAHCOBOI CTIMKOCTI MiA-
npuemcTBa. PiHAHCOBWIA PU3UK BKIAAEHHS Kanitany
B NignprmemcTBo npoTtarom 2014-2016 pp. 3HAYHO
3MEeHLUMBCS, KoeilieHT (DiHaHCOBOTO NIEBEPULXY Y
3BITHOMY nepioai ctaHoBUTb 0,2, wo Ha 0,31 MeHLe
nopisHsHO 3 2014 p.

BUCHOBKM 3 NPOBeAEHOro gocnimkeHHs. OTxe,
(piHaHcoBa cTikicTe M «Arpodipma  «baTbkis-
LWMHa» NPOTAroM AO0C/ifKyBaHOro nepiofy 3asHana
NeBHUX 3MiH, NPOTE 3MEHLLUEHHA YaCTKX MO3UKOBOIO
Kanitasly He 3aBXAW € MO3UTUBHUM SBULLEM, afpke
MPUCYTHICTb KpeauTiB Yy NignpuemMcTea CBIigYUTb
NpO MOro 3[aTHICTb 3HAXOAWUTU MOXJ/IMBOCTI BUXOLY
3i cknagHMx cuTyauiin. ®iHaHcoBa nosiTuka nignpu-
€MCTBa nepeaycim NposiBASIETbCS Yy 3axXUCTi MOro Big,
MOX/IMBOTO GaHKpyTCTBa.

BaHKpyTCTBO — Ue peasni3auis kaTacTpoivyHmX
pY3MKIB NiZNPYeEMCTBA B NPOLLECI 1Or0 rocnogapchKol
[ifNbHOCTI, BHACIOK SKOT BOHO HE MOXe 3a/0Bi/lb-
HWUTWU B YCTAHOB/IEHI CTPOKW BUMOTH, WO Npes 'sB/eHi
3 6OKy KpeamMTopiB, Ta BUKOHATU 3060B'A3aHHA nepes,
6HOOKETOM.

K npaBwuo, OCKi/IbKM OCHOBHOK METOH yrpas-
NiHHA KaniTanoM NignpUeEMCTBa € OTPUMaHHSA npu-
6yTKy, TO 0cOb/mBa yBara nif Yyac BM3Ha4YeHHS eqoek-
TUBHOCTI NPUAINAETLCA NOKasHWkaM, B 0BpaxyHKy
SKUX MpuiiMae yyacTb 6esnocepefHiii pesynbrar
AISNbHOCTI NiANPUMEMCTBA: YACTUIA NpMBYTOK (36U-
TOK). 3a pesynbratamy aHasily nokasHuKiB, HaBege-
HUX y Tabn. 2, cnocTepiraeTbCs NEBHa CTabINbHICTb
NoKa3HWKiB hiHAHCOBOIO CTaHy.

OTpyMaHnii  eKOHOMIYHWIT edhekT Big BMKOpUC-
TaHHSA HAsBHOTO Kanitasy, BUpaXeHwuidi yepes cuc-
TEMY €KOHOMIYHMX NOKa3HWKIB Ta KoediljieHTiB, nig-
TBEPOKYE B3AEMO3AIEXHICTb 06CATY BUKOPUCTAHUX
pecypciB, [AOXOAHOCTI Ta eMEeKTUBHOCTI BMKOPUC-
TaHHA aKTuBIB.

Y uyinomy gocnigxeHHs cnpsiMoBaHe Ha BUBYEHHS
Cy4acHUX KOHLUENUiA ynpaBAiHHA KamitasioM 11X
3aCTOCYBaHHA [ANns BU3HAYEHHS ONTMMI3auii CTpyk-
Typy pxepen diHaHCyBaHHA NignpuemMcTaa.
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MANAGING CAPITAL OF THE ENTERPRISE

Currently, in the conditions of existence of different forms of ownership in Ukraine, the study of issues of
the formation, operation and reproduction of entrepreneurial capital becomes especially relevant. Possibilities
of establishing an entrepreneurial activity and its further development can be realized only if the owner wisely
manages the capital invested in the enterprise.

Often, in practice, the capital of an enterprise is regarded as something original, as an indicator that plays
a minor role, while in the first place, as a rule, the process of the enterprise itself is carried out directly.In this
regard, the role of capital is diminished, even though capital itself is the objective basis for the emergence and
further activity of the enterprise. Since income, profit, it is precisely the use of capital, and not the activity of the
enterprise as such. All this determines the special significance of the process of competent capital manage-
ment of the enterprise at various stages of its existence.Over time, the interest of scientists in researching the
essence of the category “capital” and the peculiarities of its management system does not disappear.

The direction of improvement of capital management of the enterprise does not disappear, but increases, it
is connected with the stable development of economic activity of enterprises. There is a problem of improve-
ment of existing ones or the search for new mechanisms of financial provision of economic entities, optimiza-
tion of the structure of sources of financing with a view to their most efficient use and appropriate increase of
the efficiency of the enterprise as a whole.

Capital management is an integral part of the financial management system, which should ensure a posi-
tive financial result of economic activity, achieve its strategic management objectives.

However, the insufficiently substantiated integrated approach to capital management requires further
research and practical development.

The purpose of the article is to manage the company's capital based on the calculations and analysis of
the enterprise.

Capital — one of the fundamental economic categories, the essence of which the scientific idea clarifies
for several centuries. The term “capital” comes from the Latin “capitalis”, which means the main, main. In the
initial work of economists capital was considered as the main wealth, the main property. With the development
of economic thought, this initial abstract and generalized concept of capital was filled with a specific content,
corresponding to the dominant paradigm of economic analysis of the development of society.

In the process of economic activity, there is a constant turnover of capital: consistently, it changes the
monetary form of the material, which in turn changes, taking various forms of products, goods and others, in
accordance with the conditions of production and commercial activity of the organization, and, finally, the capi-
tal again turns into money funds are ready to start a new cycle.

Consequently, it can be concluded that the financial stability of PP “Agrofirma “Batkivshchyna” during the
investigated period has undergone certain changes, but the reduction of the share of debt capital is not always
a positive phenomenon, because the presence of loans in the company indicates the ability of the company
to find opportunities to exit difficult situations. The financial policy of the company, first of all, manifests itself in
protecting it from possible bankruptcy.

Bankruptcy is the realization of catastrophic risks of an enterprise in the course of its economic activity, as a
result of which it can not meet the established requirements of the requirements imposed on the part of credi-
tors and fulfill obligations to the budget.

As a rule, since the main objective of managing capital of an enterprise is to generate profit, then special
attention in determining the efficiency is given to the indicators, in which the direct result of the direct result
of the enterprise is involved: net profit (loss). The resulting economic effect from the use of available capital,
expressed through the system of economic indicators and coefficients, confirms the interdependence of the
amount of resources used, the profitability and efficiency of the use of assets.

In general, the study is aimed at studying modern concepts of capital management and their application to
determine the optimization of the structure of sources of financing of the enterprise.
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