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Ðå êî ìåí äî âà íî Â÷å íîþ ðà äîþ ÄÍÄ²²ÌÅ 

Çá³ð íèê ñòà òåé ïðèñ âÿ ÷å íî íàó êî âèì çäî áóò êàì ìî ëî äèõ íàó êîâ ö³â – àñ ï³ ðàí ò³â òà çäîá óâà ÷³â íàó êî âèõ ñòó ïå í³â êàí äè äà òà òà äîê-
òî ðà åêî íî ì³÷ íèõ íàóê. Â³í îõî ïëþº øè ðî êèé ñïåêòð ïðî áëåì ³ç òà êèõ íà ïðÿ ì³â:

– ìàê ðîåêî íî ì³÷ í³ àñ ïåê òè ñó ÷à ñíî¿ åêî íî ì³ êè;
– ³ííîâàö³éíî–³íâåñòèö³éíà ïîë³òèêà;
– åêî íî ì³÷ í³ ïðî áëå ìè ðî çâèò êó ãà ëó çåé òà âè ä³â åêî íî ì³÷ íî¿ ä³ÿëü íî ñò³;
– ðîçâèòîê ðåã³îíàëüíî¿ åêîíîì³êè;
– ñîö³àëüíî–òðóäîâ³ ïðîáëåìè.

Ðîç ðà õî âà íî íà íàó êîâ ö³â ³ ñïå ö³à ë³ ñò³â, ÿê³ çàé ìà þòü ñÿ ïè òàí íÿ ìè óïðà âë³í íÿ åêî íî ì³ êîþ òà âèâ ÷à þòü òåî ð³þ òà ïðàê òè êó ôîð-
ìó âàí íÿ ðèí êî âèõ â³ä íî ñèí â Óê ðà ¿ í³.

Â³äïîâ³äíî äî Íàêàçó Ì³í³ñòåðñòâà îñâ³òè ³ íàóêè Óêðà¿íè â³ä 28 ãðóäíÿ 2019 ð. ¹ 1643 äàíèé çá³ðíèê â³äíåñåíî äî Ïåðåë³êó íà-
óêîâèõ ôàõîâèõ âèäàíü Óêðà¿íè, â ÿêèõ ìîæóòü ïóáë³êóâàòèñÿ ðåçóëüòàòè äèñåðòàö³éíèõ ðîá³ò íà çäîáóòòÿ íàóêîâèõ ñòóïåí³â äîêòîðà 
³ êàíäèäàòà íàóê, êàòåãîð³ÿ «Á».
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Óïðàâë³ííÿ âëàñíèì êàï³òàëîì ï³äïðèºìñòâà
Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòè÷í³ òà ìåòîäîëîã³÷í³ îñíîâè îðãàí³çàö³éíî–åêîíîì³÷íèõ 

ï³äõîä³â äî ïðîöåñ³â óïðàâë³ííÿ âëàñíèì êàï³òàëîì ï³äïðèºìñòâà.

Ìåòîþ äîñë³äæåííÿ º êîìïëåêñíå òåîðåòè÷íå ³ ïðàêòè÷íå îá´ðóíòóâàííÿ ñóòíîñò³ ïðîöåñó 
óïðàâë³ííÿ âëàñíèì êàï³òàëîì ï³äïðèºìñòâà òà ôóíêö³îíàëüíîãî ïðèçíà÷åííÿ êàï³òàëó, çä³éñíè-
òè àíàë³ç ïðîöåñ³â ôîðìóâàííÿ òà âèêîðèñòàííÿ âëàñíîãî êàï³òàëó ï³äïðèºìñòâà òà îá´ðóíòóâàòè 
çàõîäè ï³äâèùåííÿ ðåçóëüòàòèâíîñò³ óïðàâë³ííÿ âëàñíèì êàï³òàëîì.

Ìåòîäè äîñë³äæåííÿ. Ó ñòàòò³ âèêîðèñòàíî çàãàëüíîíàóêîâ³ òà ñïåö³àëüí³ ìåòîäè äîñë³äæåí-
íÿ, ïðè îáðîáö³ é àíàë³ç³ ³íôîðìàö³¿ âèêîðèñòîâóâàëèñÿ òðàäèö³éí³ ìåòîäè ³ ïðèéîìè åêîíîì³÷íîãî 
àíàë³çó òà ïëàíóâàííÿ òà ïðîãíîçóâàííÿ (ãðàô³÷íèé, òàáëè÷íèé, ïîð³âíÿííÿ, ³íäåêñíèé, âåðòèêàëü-
íèé, ãîðèçîíòàëüíèé, ìåòîäè êîåô³ö³ºíò³â, òîùî).

Ðåçóëüòàòè ðîáîòè. Ó ðåçóëüòàò³ ïðîâåäåíîãî äîñë³äæåííÿ, ïðèéìàþ÷è äî óâàãè ìíîæèíó äî-
äàòêîâèõ ÷èííèê³â òà îñîáëèâîñò³ ôîðìóâàííÿ îñíîâíèõ êîìïîíåíò³â âèêîðèñòîâóâàííÿ êàï³òàëó 
ï³äïðèºìñòâà äîïîâíþºòüñÿ, ÿê ïðàâèëî, îö³íêîþ ðåçóëüòàòèâíîñò³ âèêîðèñòîâóâàííÿ âëàñíîãî ³ 
ïîçè÷åíîãî êàï³òàëó. Äëÿ îö³íêè ðåçóëüòàòèâíîñò³ âèêîðèñòîâóâàííÿ êàï³òàëó âèêîðèñòîâóþòüñÿ 
òðè îñíîâíèõ ïîêàçíèêè äîõîäíîñò³: Çàãàëüíà ðåíòàáåëüí³ñòü ³íâåñòîâàíîãî êàï³òàëó. Ñòàâêà ðåí-
òàáåëüíîñò³ ïîçè÷åíîãî êàï³òàëó. Ñòàâêà ðåíòàáåëüíîñò³ âëàñíîãî êàï³òàëó.

Ï³äïðèºìñòâî, âèêîðèñòîâóþ÷è ïîçè÷åí³ êîøòè, ìîæå øâèäøå ðåàë³çóâàòè ñâî¿ ö³ë³. À äëÿ òîãî, 
ùîá âèêëþ÷èòè ðèçèê ïðè âèêîðèñòàíí³ öèõ êîøò³â, íåîáõ³äíî çðîáèòè ïðîãíîç ùîäî åêîíîì³÷íî¿ 
ðåíòàáåëüíîñò³ ï³äïðèºìñòâà, ñòàâêè áàíê³âñüêîãî ïðîöåíòà ³ ð³âíÿ ³íôëÿö³¿. Íåçâàæàþ÷è íà ñêî-
ðî÷åííÿ ô³íàíñîâîãî ðèçèêó ³, îòæå, ïîë³ïøåííÿ ïîêàçíèê³â ïëàòîñïðîìîæíîñò³, åì³ñ³ÿ àêö³é ³ ñêî-
ðî÷åííÿ áîðãó ìîæóòü âèêëèêàòè ïàä³ííÿ ö³í íà àêö³¿ ï³äïðèºìñòâà. Ó òîìó ÷èñë³ ñåðåäíÿ âàðò³ñòü 
êàï³òàëó ï³äïðèºìñòâà âèðîñòå íà 1%. 

Óïðàâë³ííÿ ï³äïðèºìñòâà ïåðø í³æ ïðèéìàòè îñòàòî÷íå ð³øåííÿ ïðî äîäàòêîâó åì³ñ³þ àêö³é ïîâèííå 
îçíàéîìèòèñÿ ç ïðîãíîçîì ìîæëèâèõ íàñë³äê³â ³ îö³íèòè âñ³ ïåðåâàãè ³ íåäîë³êè äàíîãî êðîêó. Çâè÷àé-
íî, êð³ì åêîíîì³÷íî¿ ðåçóëüòàòèâíîñò³ ³ñíóþòü ïîë³òè÷í³ ôàêòîðè, ùî âïëèâàþòü íà ïðèéíÿòòÿ ð³øåíü, 
³ ïðîòå  íåîáõ³äíî âèçíà÷èòè «ö³íó» ïîë³òè÷íîãî âèáîðó. Áåçóìîâíî, ðåçóëüòàòè ïðèâåäåíîãî ðîçðà-
õóíêó íîñÿòü íàáëèæåíèé õàðàêòåð. Ó ä³éñíîñò³ áóäå ³ñíóâàòè ïîãð³øí³ñòü îá÷èñëåíèõ îö³íîê, ùî áó-
äå âèçíà÷àòè òî÷í³ñòü ïðîãíîçó. Êð³ì òîãî, çì³íà ïîêàçíèê³â õàðàêòåðèçóºòüñÿ äåÿêèì òèì÷àñîâèì 
ïðîöåñîì. Íà äèíàì³êó öüîãî ïðîöåñó ³ ê³íöåâèé ðåçóëüòàò áóäóòü âïëèâàòè ð³çí³ ôàêòîðè, äî ÷èñëà 
ÿêèõ â³äíîñÿòüñÿ: ïîë³òè÷íà ñèòóàö³ÿ, ä³ÿëüí³ñòü ñïåêóëÿíò³â íà ôîíäîâ³é á³ðæ³, äåðæàâíà ïîäàòêîâà ³ 
êðåäèòíî–ãðîøîâà ïîë³òèêà, ÷åêàííÿ ³íâåñòîð³â, ðèíêîâà êîí’þíêòóðà é ³íøå. Îäíàê íåçâàæàþ÷è íà 
îö³ííèé õàðàêòåð îòðèìàíèõ ðåçóëüòàò³â, âèêîðèñòàíà ìåòîäèêà ðîçðàõóíêó â³ðíî â³äáèâàº òåíäåíö³þ 
çì³íè ³ äàº íàóêîâî îá´ðóíòîâàíèé ïðîãíîç ïðî çíà÷åííÿ ô³íàíñîâèõ ïîêàçíèê³â ó ìàéáóòíüîìó.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Åêîíîì³êà òà óïðàâë³ííÿ íàö³îíàëüíèì ãîñïîäàðñòâîì íà 
ìàêðîåêîíîì³÷íîìó òà ì³êðîåêîíîì³÷íîìó ð³âíÿõ, ô³íàíñè ï³äïðèºìñòâà, ô³íàíñîâèé ìåíåäæ-
ìåíò, óïðàâë³ííÿ.

Âèñíîâêè. Ó ðåçóëüòàò³ ïðîâåäåíîãî äîñë³äæåííÿ, ïðèéìàþ÷è äî óâàãè ìíîæèíó äîäàòêîâèõ ÷èí-
íèê³â òà îñîáëèâîñò³ ôîðìóâàííÿ îñíîâíèõ êîìïîíåíò³â âèêîðèñòîâóâàííÿ êàï³òàëó ï³äïðèºìñòâà 
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íåîáõ³äíî â³äçíà÷èòè ïðî òå, ùî îñíîâíèìè îñåðåäêàìè ôîðìóâàííÿ âëàñíîãî êàï³òàëó ÿâëÿºòüñÿ 
íåðîçïîä³ëåíèé ïðèáóòîê, ùî ÿâëÿºòüñÿ ïîçèòèâíèì ôàêòîì óïðàâë³ííÿ ïàñèâàìè ï³äïðèºìñòâà.

Ïðèíöèïè óïðàâë³ííÿ êàï³òàëîì:

1. Îïòèìàëüíå ðîçì³ùåííÿ êàï³òàëó ï³äïðèºìñòâà íà ñòàä³ÿõ êðóãîîá³ãó;

2. Ïëàíóâàííÿ îáñÿãó òà ñòðóêòóðè êàï³òàëó;

3. Íàÿâí³ñòü ñèñòåìè îñåðåäê³â ôîðìóâàííÿ êàï³òàëó;

4. Êîíòðîëü çà ñòàíîì ³ âèêîðèñòîâóâàííÿì êàï³òàëó ï³äïðèºìñòâà.

Íà íàøó äóìêó, ñòðóêòóðà óïðàâë³ííÿ êàï³òàëîì ï³äïðèºìñòâà âêëþ÷àº:

– óïðàâë³ííÿ âëàñíèì êàï³òàëîì (ïîëÿãàº ó âèçíà÷åíí³ òà ðåàë³çàö³¿ ïîë³òèêè ùîäî ôîðìóâàííÿ
âëàñíîãî êàï³òàëó çà ðàõóíîê çîâí³øí³õ òà âíóòð³øí³õ îñåðåäê³â);

– óïðàâë³ííÿ çàëó÷åíèì êàï³òàëîì (ïîëÿãàº ó âèçíà÷åíí³ òà ðåàë³çàö³¿ ïîë³òèêè ùîäî çá³ëüøåííÿ
êàï³òàëó ï³äïðèºìñòâà çà ðàõóíîê òàêèõ âíóòð³øí³õ îñåðåäê³â, ÿê äîäàòêîâ³ âíåñêè ó÷àñíèê³â (çà-
ñíîâíèê³â), âèïóñê àêö³é òîùî);

– óïðàâë³ííÿ ïîçè÷åíèì êàï³òàëîì (ïîëÿãàº ó âèçíà÷åíí³ òà ðåàë³çàö³¿ ïîë³òèêè ùîäî çá³ëüøåííÿ
êàï³òàëó ï³äïðèºìñòâà çà ðàõóíîê òàêèõ çîâí³øí³õ äæåðåë, ÿê áàíê³âñüêèé êðåäèò, òîâàðíèé (íåêî-
ìåðö³éíèé) êðåäèò, åì³ñ³ÿ îáë³ãàö³é òîùî);

– óïðàâë³ííÿ òà îïòèì³çàö³ÿ ñòðóêòóðè êàï³òàëó.

Ðåçóëüòàòè óïðàâë³ííÿ êàï³òàëîì ïîâèíí³ áóòè ðîçðîáëåí³ ï³äïðèºìñòâîì íà îñíîâ³ âëàñíî-
ãî äîñâ³äó ³ç âðàõóâàííÿì òåîðåòè÷íèõ óçàãàëüíåíü, íàâåäåíèõ â åêîíîì³÷í³é ë³òåðàòóð³, ñèñòåìà 
ïîêàçíèê³â ñòàíó ³ âèêîðèñòîâóâàííÿ êàï³òàëó, íàïðèêëàä: ñï³ââ³äíîøåííÿ âëàñíîãî, ïîçè÷åíîãî ³ 
çàëó÷åíîãî êàï³òàëó; íîðìàòèâ âëàñíîãî îáîðîòíîãî êàï³òàëó; ïëå÷å ô³íàíñîâîãî âàæåëÿ (ô³íàí-
ñîâèé ëåâåðèäæ) òîùî.

Êëþ÷îâ³ ñëîâà: óïðàâë³ííÿ, ï³äïðèºìñòâî, âëàñíèé êàï³òàë, ô³íàíñîâèé ë³âåðèäæ, ðåíòàáåëü-
í³ñòü, óïðàâë³ííÿ êàï³òàëîì åôåêòèâí³ñòü.

POPROZMAN O. I., MIKHAILOV A. P.,
KURGUZENKOVA L. A., OPANASENKO O. M.

Management of the company’s own capital
The subject of research is the theoretical and methodological foundations of organizational and 

economic approaches to the processes of managing the company’s own capital.

The aim of the study is a comprehensive theoretical and practical substantiation of the essence 
of the process of managing the company’s own capital and the functional purpose of capital, to analyze 
the processes of the formation and use of the company’s own capital and to justify measures to 
increase the effectiveness of the management of own capital.

Research methods. The article uses general scientific and special research methods, while processing 
and analyzing information traditional methods and techniques of economic analysis and planning and 
forecasting (graphic, tabular, comparison, index, vertical, horizontal, coefficient methods, etc.) were used.

Results of work. As a result of the conducted research, taking into account a number of additional 
factors and features of the formation of the main components of the use of capital, the enterprise 
is supplemented, as a rule, with an assessment of the effectiveness of the use of own and borrowed 
capital. Three main indicators of profitability are used to assess the efficiency of capital use: Total 
return on invested capital. Rate of return on borrowed capital. Rate of return on equity.

The enterprise, using borrowed funds, can realize its goals faster. And in order to eliminate the risk 
when using these funds, it is necessary to make a forecast regarding the economic profitability of 
the enterprise, the bank interest rate and the level of inflation.Despite the reduction of financial risk 
and, therefore, the improvement of solvency indicators, the issue of shares and the reduction of debt 
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Ïîñòàíîâêà ïðîáëåìè. Óïðàâë³ííÿ âëàñíèì 
êàï³òàëîì íàëåæèòü äî îñíîâíèõ çàâäàíü ô³íàí-
ñîâîãî ìåíåäæåðà íà áóäü–ÿêîìó ï³äïðèºìñòâ³, 
îñê³ëüêè îáñÿã, ñòðóêòóðà òà âàðò³ñòü âëàñíîãî êà-
ï³òàëó ñóòòºâî âïëèâàþòü íà îñíîâí³ ïîêàçíèêè ô³-

íàíñîâî–ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ äàíîãî ï³äïðè-
ºìñòâà òà â ö³ëîìó íà åôåêòèâí³ñòü éîãî ä³ÿëüíîñò³. 

Óïðàâë³ííÿ êàï³òàëîì – öå ñèñòåìà ïðèíöèï³â ³ 
ìåòîä³â ðîçðîáêè ³ ðåàë³çàö³¿ óïðàâë³íñüêèõ ð³øåíü, 
ïîâ’ÿçàíèõ ç îïòèìàëüíèì éîãî ôîðìóâàííÿì ç 

can cause a drop in the price of the company’s shares. Including the average cost of capital of the 
enterprise will grow by 1%.

Before making a final decision on the additional issue of shares, the company’s management should 
familiarize itself with the forecast of possible consequences and evaluate all the advantages and 
disadvantages of this step. Of course, in addition to economic effectiveness, there are political factors 
that influence decision–making, and yet it is necessary to determine the «price» of a political choice. 
Undoubtedly, the results of the given calculation are approximate. In reality, there will be an error in 
the calculated estimates, which will determine the accuracy of the forecast. In addition, the change in 
indicators is characterized by some temporary process. The dynamics of this process and the final 
result will be influenced by various factors, including: the political situation, the activity of speculators 
on the stock exchange, the state’s tax and credit–monetary policy, investors’ expectations, market 
conditions, and others. However, despite the estimated nature of the obtained results, the used 
calculation method correctly reflects the trend of change and provides a scientifically based forecast 
about the value of financial indicators in the future.

Field of application of results. Economics and management of the national economy at the 
macroeconomic and microeconomic levels, enterprise finance, financial management, management.

Conclusions. As a result of the research, taking into account a number of additional factors and 
features of the formation of the main components of the use of the capital of the enterprise, it should 
be noted that the main sources of the formation of equity capital are retained earnings, which is a 
positive fact of the management of the company’s liabilities.

Principles of capital management:

1. Optimal placement of the enterprise’s capital at the stages of the cycle;

2. Planning the amount and structure of capital;

3. Availability of a system of centers of capital formation;

4. Control over the state and use of the capital of the enterprise.

In our opinion, the capital management structure of the enterprise includes:

– management of own capital (consists of defining and implementing a policy on the formation of own
capital at the expense of external and internal sources);

– management of raised capital (consists in determining and implementing a policy to increase
the capital of the enterprise at the expense of such internal sources as additional contributions of 
participants (founders), issuance of shares, etc.);

– management of borrowed capital (consists in defining and implementing a policy to increase the
capital of the enterprise at the expense of such external sources as bank credit, commercial (non–
commercial) credit, bond issuance, etc.);

– management and optimization of the capital structure.

The result of capital management should be developed by the enterprise based on its own experience, 
taking into account the theoretical generalizations given in the economic literature, a system of 
indicators of the state and use of capital, for example: ratio of own, borrowed and borrowed capital; 
standard of own working capital; financial leverage (financial leverage), etc.

Key words: management, enterprise, equity, financial leverage, profitability, capital management, 
efficiency.
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ð³çíîìàí³òíèõ îñåðåäê³â, à òàêîæ çàáåçïå÷åííÿì 
åôåêòèâíîãî éîãî âèêîðèñòîâóâàííÿ ó ð³çíèõ âè-
äàõ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà.

²íøèìè ñëîâàìè, óïðàâë³ííÿ êàï³òàëîì – öå 
âïëèâ ñóá’ºêòà ðèíêó (òîáòî ï³äïðèºìñòâà) íà îá’ºêò 
óïðàâë³ííÿ (òîáòî êàï³òàë) ç ìåòîþ åôåêòèâíîãî òà 
îïòèìàëüíîãî âèêîðèñòîâóâàííÿ äàíîãî îá’ºêòó 
äëÿ âåäåííÿ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ñóá’ºêòà.

Ó ïåð³îä òðàíñôîðìàö³¿ ãîñïîäàðñòâà Óêðà¿íè 
ðåãóëÿòèâíèé âïëèâ äåðæàâè íà ñóá’ºêò ðèíêî-
âèõ â³äíîñèí ïîñëàáèâñÿ, ùî, áåçóìîâíî, º ïîçè-
òèâíèì àñïåêòîì. 

Óïðàâë³ííÿ êàï³òàëîì ï³äïðèºìñòâà, ÿê ³ âåñü 
ïðîöåñ óïðàâë³ííÿ, âêëþ÷àº ñòðàòåã³þ ³ òàêòèêó 
óïðàâë³ííÿ. Ï³ä ñòðàòåã³ºþ ðîçóì³ºòüñÿ çàãàëü-
íèé íàïðÿìîê ³ ñïîñ³á âèêîðèñòîâóâàííÿ çàñîá³â 
äëÿ äîñÿãíåííÿ ïîñòàâëåíî¿ ìåòè. Âñòàíîâëþ-
þ÷è âèçíà÷åí³ ïðàâèëà é îáìåæåííÿ, ñòðàòåã³ÿ 
äîçâîëÿº ñêîíöåíòðóâàòè çóñèëëÿ íà òèõ âàð³àí-
òàõ ð³øåíü, ùî íå ñóïåðå÷àòü îáðàíîìó íàïðÿ-
ìó óïðàâë³íñüêî¿ ä³ÿëüíîñò³. Òàêòèêà óïðàâë³ííÿ 
— öå êîíêðåòí³ ìåòîäè ³ ïðèéîìè äîñÿãíåííÿ ïî-
ñòàâëåíî¿ ìåòè ó âèçíà÷åí³é ñèòóàö³¿ é ó âèçíà÷å-
íèé ìîìåíò ÷àñó. Çàâäàííÿ òàêòèêè óïðàâë³ííÿ — 
âèá³ð íàéá³ëüø îïòèìàëüíîãî ð³øåííÿ ³ ñïîñîá³â 
éîãî âò³ëåííÿ â ñèòóàö³¿, ÿêà ñêëàëàñÿ.

Çíà÷èì³ñòü âëàñíîãî êàï³òàëó, ïðîáëåìè ïî-
øóêó ðåçåðâ³â éîãî ï³äâèùåííÿ äëÿ ï³äïðèºìñòâ 
º àêòóàëüíèìè íà ñüîãîäåííÿ. 

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðîáëå-
ìè. Ïèòàííÿ âëàñíîãî êàï³òàëó â åêîíîì³÷í³é íàóö³ 
çàéìàþòü ñïåöèô³÷íå ì³ñöå. Õàðàêòåðèñòèêó ñóò-
íîñò³ òà ðîë³ êàï³òàëó ìîæíà çíàéòè âæå â ïðàöÿõ 
À. Ñì³òà, Ä. Ð³êàðäî, Æ.–Á. Ñåÿ, Äæ. Ì³ëëÿ, É. Øóì-
ïåòåðà, À. Ìàðøàëëà, À. Ï³ãó, ². Ô³øåðà òà ³íøèõ. 

Äîñë³äæåííþ ïðîáëåìàòèêè óïðàâë³ííÿ êàï³òà-
ëîì ï³äïðèºìñòâà ïðèñâÿòèëè ñâî¿ íàóêîâ³ ïðàö³ 
÷èìàëî çàðóá³æíèõ òà â³ò÷èçíÿíèõ ó÷åíèõ, çîêðå-
ìà: Â. Áîðèñîâà, Å. Áð³ãõåì, Ë. Âäîâåíêî, Ë. Ãà-
ïåíñüê³, ². Äàâèäîâè÷, Ï. Äåì’ÿíåíêî, Î. Äîíåöü, 
Â. Æóê, Â. Ëàãóò³í, Ë. Ëàõò³îíîâà, ². Ëîìà÷èí-
ñüêà, Î. Îë³éíèê, À. Ïîºçäí³ê, Ï. Ðîóç, Ì. Ñàâëóê, 
Äæ. Ñ³íê³, Î. Òåðåùåíêî òà ³íø³. Îäíàê, ïðîáëå-
ìà åôåêòèâíîãî óïðàâë³ííÿ êàï³òàëîì ï³äïðè-
ºìñòâà çàëèøàºòüñÿ àêòóàëüíîþ é â ñó÷àñíèõ 
óìîâàõ. Ïðè÷èíîþ öüîãî º äèíàì³÷íèé ðîçâèòîê 
åêîíîì³êè, ãëîáàë³çàö³ÿ, íåñòàá³ëüíå âíóòð³øíº 
åêîíîì³÷íå ñåðåäîâèùå äåðæàâè òîùî. Ö³ òà ³í-
ø³ ôàêòîðè ïîñò³éíî çì³íþþòüñÿ òà ñïðè÷èíÿþòü 
íåîáõ³äí³ñòü óäîñêîíàëåííÿ ìåòîäèêè óïðàâë³í-

íÿ êàï³òàëîì ï³äïðèºìñòâà, ùî óñêëàäíþº ïðî-
öåñ äîñë³äæåííÿ ö³º¿ ïðîáëåìè.

Ïîì³æ ñó÷àñíèõ â³ò÷èçíÿíèõ äîñë³äíèê³â, ÿê³ ïðà-
öþþòü íàä ïèòàííÿìè óïðàâë³ííÿ âëàñíèì êàï³-
òàëîì íåîáõ³äíî â³äçíà÷èòè Â. Áàçèëåâè÷à, Î. Âà-
ñèëèêà, À. Ãàëü÷èíñüêîãî, Â. Ãåéöÿ, À. Ãðèöåíêà, 
À. Äàíèëåíêà, Ò. Êîâàëü÷óêà, Â. Ëàãóò³íà, ². Ëóê³íî-
âà, ². Ëþòîãî, Â. Ì³ùåíêà, À. Ìîðîçà, Ï. Í³ê³ôîðî-
âà, Ì. Ñàâëóêà, À. ×óõíà, Î. Øàðîâà òà ³íøèõ.

Òàêèì ÷èíîì, ïðàêòè÷íà çíà÷èì³ñòü ³ íåäîñòàòíÿ 
òåîðåòè÷íà ðîçðîáêà çàçíà÷åíî¿ ïðîáëåìè çóìî-
âèëè âèá³ð òåìè é îñíîâí³ íàïðÿìêè äîñë³äæåíü.

Ìåòîþ ñòàòò³ º êîìïëåêñíå òåîðåòè÷íå ³ ïðàê-
òè÷íå îá´ðóíòóâàííÿ ñóòíîñò³ ïðîöåñó óïðàâë³í-
íÿ âëàñíèì êàï³òàëîì ï³äïðèºìñòâà òà ôóíêö³î-
íàëüíîãî ïðèçíà÷åííÿ êàï³òàëó. çä³éñíèòè àíàë³ç 
ïðîöåñ³â ôîðìóâàííÿ òà âèêîðèñòîâóâàííÿ 
âëàñíîãî êàï³òàëó ï³äïðèºìñòâà òà îá´ðóíòóâàòè 
çàõîäè ï³äâèùåííÿ ðåçóëüòàòèâíîñò³ óïðàâë³ííÿ 
âëàñíèì êàï³òàëîì.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Îñíîâó ô³-
íàíñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà ñòàíîâèòü 
óòâîðåíèé íèì âëàñíèé êàï³òàë, ùî âêëþ÷àº òà-
ê³ åëåìåíòè: ñòàòóòíèé êàï³òàë; ðåçåðâíèé êàï³òàë; 
äîäàòêîâèé êàï³òàë; ñïåö³àëüí³ (ö³ëüîâ³) ô³íàíñîâ³ 
çàñîáè; íåðîçïîä³ëåíèé ïðèáóòîê (ïîêðèò³ çáèòêè).

Ñòàòóòíèé êàï³òàë âèçíà÷àº ì³í³ìàëüíèé ðîç-
ì³ð ìàéíà ï³äïðèºìñòâà, ùî ãàðàíòóº ³íòåðåñè 
éîãî êðåäèòîð³â. Â³í ÿâëÿº ñîáîþ ñóêóïí³ñòü îñ-
íîâíèõ çàñîá³â, ³íøîãî ìàéíà, íåìàòåð³àëüíèõ 
àêòèâ³â, à òàêîæ ìàéíîâèõ ïðàâ, ùî ìàþòü ãðî-
øîâó îö³íêó, ùî âêëàäåí³ â ï³äïðèºìñòâî éîãî 
çàñíîâíèêàìè òà ó÷àñíèêàìè (þðèäè÷íèìè ³ ô³-
çè÷íèìè îñîáàìè) ïðîïîðö³éíå ÷àñòêàì, âèçíà-
÷åíèì óñòàíîâ÷èìè äîêóìåíòàìè.

Ðåçåðâíèé êàï³òàë ÿâëÿº ñîáîþ çàðåçåðâîâà-
íó ÷àñòèíó âëàñíîãî êàï³òàëó ï³äïðèºìñòâà, âè-
êîðèñòîâóâàíîãî íà âíóòð³øíº ñòðàõóâàííÿ éî-
ãî ãîñïîäàðñüêî¿ ä³ÿëüíîñò³. Ðåçåðâíèé êàï³òàë 
óòâîðþºòüñÿ â ðîçì³ð³, ïåðåäáà÷åíîìó óñòàíîâ-
÷èìè äîêóìåíòàìè ï³äïðèºìñòâà. Ðåçåðâíèé êà-
ï³òàë ôîðìóþòü øëÿõîì îáîâ’ÿçêîâèõ ùîð³÷íèõ 
â³äðàõóâàíü â³ä ÷èñòîãî ïðèáóòêó äî äîñÿãíåííÿ 
ðîçì³ðó, ïåðåäáà÷åíîãî ñòàòóòîì. Ì³í³ìàëüíèé 
ðîçì³ð â³äðàõóâàíü ïðèáóòêó â ðåçåðâíèé ôîíä 
ðåãóëþºòüñÿ çàêîíîäàâñòâîì [1, 3].

Äîäàòêîâèé êàï³òàë â³äîáðàæàº ïðèð³ñò âàðòî-
ñò³ ìàéíà ïðè éîãî ïåðåîö³íö³, åì³ñ³éíèé äîõîä, 
áåçîïëàòíî îòðèìàí³ ö³ííîñò³, ñóìè â³ä äîîö³í-
êè íåîáîðîòíèõ àêòèâ³â, êîøòè àñèãíóâàíü ç áþ-
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äæåòó, âèêîðèñòàí³ íà ô³íàíñóâàííÿ äîâãîñòðî-
êîâèõ âêëàäåíü òà ³íø³ íàäõîäæåííÿ.

Ñïåö³àëüí³ (ö³ëüîâ³) ô³íàíñîâ³ çàñîáè ì³ñòÿòü ó 
ñîá³ ö³ëåñïðÿìîâàíî ñôîðìîâàí³ çàñîáè âëàñíèõ 
ô³íàíñîâèõ ðåñóðñ³â ç ìåòîþ ¿õ ïîäàëüøîãî ö³-
ëüîâîãî âèêîðèñòîâóâàííÿ: àìîðòèçàö³éí³ çàñî-
áè; ðåìîíòí³ çàñîáè; çàñîáè îõîðîíè ïðàö³; çàñî-
áè ñîö³àëüíîãî ðîçâèòêó òà ³íø³ [2, 4].

Âèçíà÷åííÿ îïòèìàëüíî¿ ñòðóêòóðè êàï³òàëó 
âèìàãàº âèáîðó êîìïðîì³ñó ì³æ ðèçèêîì òà äî-
õ³äí³ñòþ, ùî ´ðóíòóºòüñÿ íà ïîëîæåíí³ òîãî, ùî: 

– çðîñòàííÿ äîë³ ïîçèêîâîãî êàï³òàëó ï³äâèùóº 
çâåëè÷óº ì³íëèâ³ñòü çíà÷åíü ÷èñòîãî ãðîøîâîãî 
ïîòîêó, òîáòî ï³äâèùóº ô³íàíñîâèé ðèçèê; 

– á³ëüø âèñîêå çíà÷åííÿ äîë³ ïîçèêîâîãî êàï³-
òàëó çàáåçïå÷óº á³ëüøå çíà÷åííÿ äîõîäíîñò³ íà 
âëàñíèé êàï³òàë, ï³äâèùóº ðåíòàáåëüí³ñòü âëàñ-
íîãî êàï³òàëó ï³äïðèºìñòâà, ³ ï³äâèùóº âåëè÷è-
íó ïðèáóòêó, ùî îòðèìóºòüñÿ. Àëå ï³äâèùåííÿ äîë³ 
ïîçè÷êîâîãî êàï³òàëó ìàº íàñë³äêîì çðîñòàííÿ ô³-
íàíñîâîãî ðèçèêó (òîáòî íåäîñòàòíîñò³ ó ï³äïðèºì-
ñòâà êîøò³â äëÿ ñïëàòè â³äñîòê³â ïî êðåäèòàõ). Ñõå-
ìà îïòèì³çàö³¿ ñòðóêòóðè êàï³òàëó ïîäàíî íà ðèñ. 1.

Ïðîöåñ óïðàâë³ííÿ ñòðóêòóðîþ êàï³òàëó áà-
çóºòüñÿ íà ïåâíîìó ìåõàí³çì³, ÿêèé ïðåäñòàâ-
ëÿº ñîáîþ ñèñòåìó îñíîâíèõ åëåìåíò³â òà ôóíê-
ö³é, ùî ðåãóëþþòü ïðîöåñ ðîçðîáêè òà ðåàë³çàö³¿ 
óïðàâë³íñüêèõ ð³øåíü â ö³é îáëàñò³. 

Ìåòîäèêó îïòèì³çàö³¿ ñòðóêòóðè êàï³òàëó äî-
ö³ëüíî ïîáóäóâàòè ó äâà åòàïè: 

1. Ïðîâåäåííÿ ô³íàíñîâîãî àíàë³çó ñòðóêòóðè 
êàï³òàëó; 

2. Ðîçãëÿäàííÿ ³íòåãðîâàíèõ øëÿõ³â îïòèì³çàö³¿ 
ñòðóêòóðè êàï³òàëó.

Óäîñêîíàëåííÿ âèêîðèñòîâóâàííÿ åôåêòó ô³-
íàíñîâîãî ë³âåðèäæó ïîòðåáóº ñèñòåìíîãî ï³ä-
õîäó äî ïðîöåñ³â ôîðìóâàííÿ ñòðóêòóðè êàï³òàëó 
ï³äïðèºìñòâà. Âèð³øóþ÷è çàâäàííÿ ôîðìóâàí-
íÿ ðàö³îíàëüíî¿ ñòðóêòóðè çàñîá³â ï³äïðèºìñòâà, 
êð³ì ðîçðàõóíêó ê³ëüê³ñíèõ ïîêàçíèê³â, íåîáõ³äíî 
îêð³ì ê³ëüê³ñíèõ ìåòîäèê âðàõîâóâàòè ÿê³ñí³ ôàê-
òîðè, ó òîìó ÷èñë³:

1. Ñòàá³ëüí³ñòü äèíàì³êè îáîðîòó. Ï³äïðèºì-
ñòâî ç³ ñòàá³ëüíèì îáîðîòîì ìîæå äîçâîëèòè ñî-
á³ â³äíîñíî á³ëüøà ïèòîìà âàãà ïîçèêîâèõ çàñî-
á³â ³ á³ëüøå çíà÷í³ ïîñò³éí³ âèòðàòè. 

2. Ð³âåíü ³ äèíàì³êà ðåíòàáåëüíîñò³. Ï³äïðèºì-
ñòâî ãåíåðóº äîñòàòí³é ïðèáóòîê äëÿ ô³íàíñóâàí-
íÿ ðîçâèòêó é îáõîäèòüñÿ á³ëüøîþ ì³ðîþ âëàñ-
íèìè çàñîáàìè. 

3. Ñòðóêòóðà àêòèâ³â. ßêùî ï³äïðèºìñòâî ìàº ó 
ñâîºìó ðîçïîðÿäæåíí³ çíà÷í³ àêòèâè çàãàëüíîãî 
ïðèçíà÷åííÿ, çäàòíèìè ñëóæèòè çàáåçïå÷åííÿì 
êðåäèò³â, òî çá³ëüøåííÿ ÷àñòêè ïîçèêîâèõ çàñî-
á³â ó ñòðóêòóð³ ïàñèâó ö³ëêîì âèïðàâäàíî. 

4. Âàãà îïîäàòêîâóâàííÿ. ×èì âèùå ïîäàòîê 
íà ïðèáóòîê, ÷èì ìåíøå ïîäàòêîâèõ ï³ëüã ³ ìîæ-
ëèâîñòåé âèêîðèñòàòè ïðèñêîðåíó àìîðòèçàö³þ, 
òèì á³ëüøå êðàùèì âèãëÿäàº áîðãîâå ô³íàíñó-
âàííÿ ÷åðåç â³äíåñåííÿ õî÷à á ÷àñòèíè â³äñîòê³â 
çà êðåäèò íà ñîá³âàðò³ñòü. Á³ëüøå òîãî, ÷èì âè-
ùå ïîäàòêè, òèì ñèëüí³øå ï³äïðèºìñòâî â³ä÷ó-
âàº íåäîë³ê çàñîá³â ³ òèì ÷àñò³øå âîíî çìóøåíî 
çâåðòàòèñÿ äî êðåäèòó. 

5. Â³äíîøåííÿ êðåäèòîð³â äî ï³äïðèºìñòâà. 
Êîíêðåòí³ óìîâè íàäàííÿ êðåäèòó ìîæóòü â³ä-
õèëÿòèñÿ â³ä ñåðåäí³õ çàëåæíî â³ä ô³íàíñîâî–
ãîñïîäàðñüêîãî ïîëîæåííÿ ï³äïðèºìñòâà. Äëÿ 
ìàëîãî é/àáî ïî÷èíàþ÷îãî ñâîþ ä³ÿëüí³ñòü ï³ä-
ïðèºìñòâà äîñòóï äî êðåäèòíèõ ðåñóðñ³â îñî-
áëèâî óòðóäíåíèé ÷åðåç ðèçèêîâàíå ô³íàíñîâå 
ñòàíîâèùå ï³äïðèºìñòâà, íåäîñòàòíîñò³ çàáåç-
ïå÷åííÿ êðåäèòó, â³äñóòíîñò³ êðåäèòíî¿ ³ñòîð³¿. 

6. Ñòàí ðèíêó êàï³òàë³â. Ïðè íåñïðèÿòëèâ³é 
êîí’þíêòóð³ íà ðèíêó êàï³òàë³â ³íîä³ äîâîäèòüñÿ 
ïðîñòî ï³äêîðÿòèñÿ îáñòàâèíàì, â³äêëàäàþ÷è äî 
êðàùèõ ÷àñ³â ôîðìóâàííÿ ðàö³îíàëüíî¿ ñòðóêòó-
ðè îñíîâíèõ çàñîá³â [2, 6].

Áàçîâ³ åëåìåíòè òàêî¿ îö³íêè é óïðàâë³ííÿ âàð-
ò³ñòþ íàâåäåí³ íà ðèñ. 2.

Äîñÿãíåííÿ äèíàì³÷íîãî òà åôåêòèâíîãî 
óïðàâë³ííÿ âëàñíèì êàï³òàëîì ï³äïðèºìñòâà ðå-
àë³çóºòüñÿ ÷åðåç ñèñòåìó ïðèíöèï³â:

– ïðèíöèï îá´ðóíòîâàíîñò³ òà äîñòàòíîñò³ ïî-
òðåáè â äæåðåëàõ ôîðìóâàííÿ âëàñíîãî êàï³òàëó, 
ùî ïåðåäáà÷àº âèçíà÷åííÿ åêîíîì³÷íî îá´ðóíòî-
âàíîãî òà äîñòàòíüîãî ðîçì³ðó âëàñíîãî êàï³òàëó 
íà âñ³õ åòàïàõ ôóíêö³îíóâàííÿ ï³äïðèºìñòâà;

– ïðèíöèï îö³íêè âàðòîñò³ ñêëàäîâèõ âëàñíîãî 
êàï³òàëó òà äîö³ëüíîñò³ ¿õ çàëó÷åííÿ, ùî ïîëÿãàº ó 
çä³éñíåíí³ îö³íêè âñ³õ ïîòåíö³éíèõ äæåðåë âëàñ-
íîãî êàï³òàëó, ÿê³ ìîæå çàëó÷àòè ï³äïðèºìñòâî ç 
ïîçèö³¿ ¿õíüî¿ âàðòîñò³, ùî âïëèâàòèìå íà ïðè-
éíÿòò³ ð³øåííÿ ïðî äîö³ëüí³ñòü ¿õ çàëó÷åííÿ;

– ïðèíöèï îïòèìàëüíîñò³ äæåðåë ôîðìóâàííÿ 
âëàñíîãî êàï³òàëó – öå ìîæëèâ³ñòü ôîðìóâàííÿ 
îêðåìèõ åëåìåíò³â âëàñíîãî êàï³òàëó çà ðàõóíîê 
ð³çíèõ äæåðåë êîøò³â;

– ïðèíöèï ðàö³îíàëüíîñò³ é åôåêòèâíîñò³ ôîð-
ìóâàííÿ òà âèêîðèñòàííÿ âëàñíîãî êàï³òàëó, 
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ïîâ’ÿçàíèé ³ç îá´ðóíòîâóâàííÿì òà ôîðìóâàí-
íÿì ðàö³îíàëüíîãî ñêëàäó òà ñòðóêòóðó âëàñíîãî 
êàï³òàëó ³ ìîæëèâîñò³ éîãî åôåêòèâíîãî âèêîðè-
ñòàííÿ äëÿ ô³íàíñóâàííÿ àêòèâ³â ï³äïðèºìñòâà;

– ïðèíöèï ðèçèêîâîñò³ ôîðìóâàííÿ ³ âèêîðè-
ñòàííÿ âëàñíîãî êàï³òàëó, îñê³ëüêè îðãàí³çàö³ÿ 
âëàñíîãî êàï³òàëó ïîºäíàíà ç³ çíà÷íèì ðèçèêîì, 
òî âèíèêàº ïîòðåáà ó óðàõóâàíí³ ìîæëèâèõ ðèçè-
ê³â, ¿õ ì³í³ì³çàö³¿ ³ ñòðàõóâàíí³ îêðåìèõ ñêëàäîâèõ 
âëàñíîãî êàï³òàëó;

– ïðèíöèï êîíòðîëþ, ùî ïåðåäáà÷àº ïðîâå-
äåííÿ ô³íàíñîâèìè ìåíåäæåðàìè êîíòðîëþ çà 
ôîðìóâàííÿì òà åôåêòèâíèì âèêîðèñòàííÿì 
âëàñíîãî êàï³òàëó;

– ïðèíöèï äèíàì³÷íîñò³ òà ãíó÷êîñò³, õàðàêòå-
ðèçóº ìîæëèâ³ñòü ïðèéíÿòòÿ äèíàì³÷íèõ óïðàâ-
ë³íñüêèõ ð³øåíü ùîäî çì³íè ïîë³òèêè óïðàâë³ííÿ 
âëàñíèì êàï³òàëîì ï³ä âïëèâîì ôàêòîð³â çî-
âí³øíüîãî é âíóòð³øíüîãî åêîíîì³÷íîãî ñåðåäî-
âèùà;

Ðèñóíîê 1. Ñõåìà îïòèì³çàö³¿ ñòðóêòóðè êàï³òàëó [5, 7]
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– ïðèíöèï âçàºìîïîâ’ÿçàíîñò³ ç³ ñòðàòåã³÷íèìè
ö³ëÿìè ðîçâèòêó ï³äïðèºìñòâà, äîçâîëÿº çä³éñ-
íþâàòè ðåàë³çàö³þ ö³ëåé óïðàâë³ííÿ âëàñíèì êà-
ï³òàëîì ç óðàõóâàííÿì ñòðàòåã³÷íèõ ïð³îðèòåò³â 
ðîçâèòêó ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ [4, 6].

Íà íàøó äóìêó, ñèñòåìà ôóíêö³é óïðàâë³ííÿ 
âëàñíèì êàï³òàëîì ï³äïðèºìñòâà ìàº âêëþ÷à-
òè: ïðîãíîñòè÷íó – âèçíà÷åííÿ ïðîãíîçíî¿ ïî-
òðåáè ó âëàñíîìó êàï³òàë³ íà îñíîâ³ ³íôîðìà-
ö³éíî–àíàë³òè÷íî¿ áàçè ³ç âðàõóâàííÿì ñòðàòåã³¿ 
ðîçâèòêó ï³äïðèºìñòâà; îðãàí³çàö³éíó – çàáåç-
ïå÷åííÿ ïðîöåñó ôîðìóâàííÿ, âèêîðèñòàííÿ òà 
çáåðåæåííÿ âëàñíîãî êàï³òàëó äëÿ äîñÿãíåííÿ 
ô³íàíñîâî¿ ñò³éêîñò³ òà ð³âíîâàãè íà ï³äïðèºìñòâ³; 
óïðàâë³íñüêó – ðåàë³çàö³ÿ åôåêòèâíèõ óïðàâë³í-
ñüêèõ ð³øåíü â ñèñòåì³ óïðàâë³ííÿ âëàñíèì êà-
ï³òàëîì íàïðàâëåíèõ íà âèêîíàííÿ ïîñòàâëåíèõ 
ö³ëåé òà çàâäàíü â ïîòî÷íîìó òà äîâãîñòðîêî-
âîìó ïåð³îäàõ; êîíòðîëüíó – çàáåçïå÷åííÿ íà-
ëåæíîãî êîíòðîëþ çà åôåêòèâí³ñòþ òà ðàö³î-
íàëüí³ñòü ôîðìóâàííÿ, âèêîðèñòàííÿ âëàñíîãî 
êàï³òàëó øëÿõîì ïðîâåäåííÿ ê³ëüê³ñíî¿ òà ÿêîñò³ 
îö³íêè ïîòî÷íî¿ ñèòóàö³¿ íà ï³äïðèºìñòâ³; àíàë³-
òè÷íó – ïðîâåäåííÿ äîñòîâ³ðíîãî àíàë³çó ð³âíÿ 
åôåêòèâíîñò³ ñèñòåìè óïðàâë³ííÿ âëàñíèì êàï³-
òàëîì ï³äïðèºìñòâà [2, 3].

Âèñíîâîê
Âëàñíèé êàï³òàë – öå ÷àñòèíà àêòèâ³â ï³äïðè-

ºìñòâà, ùî çàëèøàºòüñÿ ï³ñëÿ âèðàõóâàííÿ éîãî 
çîáîâ’ÿçàíü. Ãîëîâíà ìåòà ôóíêö³îíóâàííÿ êàï³-
òàëó – öå éîãî ðóõ. Ïðîòÿãîì ïîòî÷íî¿ ä³ÿëüíîñò³ 
ï³äïðèºìñòâà ôîðìà éîãî êàï³òàëó ïîñò³éíî çì³-

íþºòüñÿ. Ö³ çì³íè ñòîñóþòüñÿ çá³ëüøåííÿ (çìåí-
øåííÿ) ÿê àáñîëþòíîãî ðîçì³ðó êàï³òàëó, òàê ³ îê-
ðåìèõ éîãî ñêëàäîâèõ. Ïîñò³éíî çä³éñíþºòüñÿ 
ïåðåòâîðåííÿ îäíèõ ðåñóðñ³â íà êàï³òàë, ³íøèõ – 
íà òîâàð àáî ³íø³ âèäè ö³ííîñòåé.

Åôåêòèâíå âèêîðèñòîâóâàííÿ âëàñíîãî êàï³òà-
ëó çàáåçïå÷óº ô³íàíñîâó ñò³éê³ñòü ³ ð³âåíü ïëàòî-
ñïðîìîæíîñò³ ï³äïðèºìñòâà. Òîìó ïåðøî÷åðãî-
âà óâàãà ïîâèííà áóòè ³ ïðèä³ëåíà îö³íö³ âàðòîñò³ 
âëàñíîãî êàï³òàëó â ðîçð³ç³ îêðåìèõ éîãî åëå-
ìåíò³â ³ â ö³ëîìó.

Ï³äñóìîâóþ÷è äîñë³äæåííÿ, íåîáõ³äíî â³äçíà-
÷èòè ïðî òå, ùî îñíîâíèì îñåðåäêàìè ôîðìó-
âàííÿ âëàñíîãî êàï³òàëó ÿâëÿºòüñÿ íåðîçïîä³ëå-
íèé ïðèáóòîê, ùî ÿâëÿºòüñÿ ïîçèòèâíèì ôàêòîì 
óïðàâë³ííÿ ïàñèâàìè ï³äïðèºìñòâà.

Ïðèíöèïè óïðàâë³ííÿ êàï³òàëîì:
1. Îïòèìàëüíå ðîçì³ùåííÿ êàï³òàëó ï³äïðèºì-

ñòâà íà ñòàä³ÿõ êðóãîîá³ãó;
2. Ïëàíóâàííÿ îáñÿãó òà ñòðóêòóðè êàï³òàëó;
3. Íàÿâí³ñòü ñèñòåìè îñåðåäê³â ôîðìóâàííÿ

êàï³òàëó;
4. Êîíòðîëü çà ñòàíîì ³ âèêîðèñòîâóâàííÿì

êàï³òàëó ï³äïðèºìñòâà.
Íà íàøó äóìêó, ñòðóêòóðà óïðàâë³ííÿ êàï³òàëîì 

ï³äïðèºìñòâà âêëþ÷àº:
– óïðàâë³ííÿ âëàñíèì êàï³òàëîì (ïîëÿãàº ó âè-

çíà÷åíí³ òà ðåàë³çàö³¿ ïîë³òèêè ùîäî ôîðìóâàííÿ 
âëàñíîãî êàï³òàëó çà ðàõóíîê çîâí³øí³õ òà âíó-
òð³øí³õ îñåðåäê³â);

– óïðàâë³ííÿ çàëó÷åíèì êàï³òàëîì (ïîëÿãàº ó
âèçíà÷åíí³ òà ðåàë³çàö³¿ ïîë³òèêè ùîäî çá³ëü-
øåííÿ êàï³òàëó ï³äïðèºìñòâà çà ðàõóíîê òàêèõ 

Ðèñóíîê 2. Ñèñòåìà áàçîâèõ åëåìåíò³â îö³íêè òà óïðàâë³ííÿ âàðò³ñòþ âëàñíîãî êàï³òàëó 
ï³äïðèºìñòâà [1, 4]
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âíóòð³øí³õ îñåðåäê³â, ÿê äîäàòêîâ³ âíåñêè ó÷àñ-
íèê³â (çàñíîâíèê³â), âèïóñê àêö³é òîùî);

– óïðàâë³ííÿ ïîçè÷åíèì êàï³òàëîì (ïîëÿãàº ó
âèçíà÷åíí³ òà ðåàë³çàö³¿ ïîë³òèêè ùîäî çá³ëü-
øåííÿ êàï³òàëó ï³äïðèºìñòâà çà ðàõóíîê òàêèõ 
çîâí³øí³õ äæåðåë, ÿê áàíê³âñüêèé êðåäèò, òî-
âàðíèé (íåêîìåðö³éíèé) êðåäèò, åì³ñ³ÿ îáë³ãàö³é 
òîùî);

– óïðàâë³ííÿ òà îïòèì³çàö³ÿ ñòðóêòóðè êàï³òàëó.
Ðåçóëüòàòîì óïðàâë³ííÿ êàï³òàëîì ïîâèííà áó-

òè ðîçðîáëåíà ï³äïðèºìñòâîì íà îñíîâ³ âëàñíîãî 
äîñâ³äó ³ç âðàõóâàííÿì òåîðåòè÷íèõ óçàãàëüíåíü, 
íàâåäåíèõ â åêîíîì³÷í³é ë³òåðàòóð³, ñèñòåìà ïî-
êàçíèê³â ñòàíó ³ âèêîðèñòîâóâàííÿ êàï³òàëó, íà-
ïðèêëàä: ñï³ââ³äíîøåííÿ âëàñíîãî, ïîçè÷åíîãî ³ 
çàëó÷åíîãî êàï³òàëó; íîðìàòèâ âëàñíîãî îáîðîò-
íîãî êàï³òàëó; ïëå÷å ô³íàíñîâîãî âàæåëÿ (ô³íàí-
ñîâèé ëåâåðèäæ) òîùî.
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Àñîðòèìåíòí³ êîíöåïö³¿ â ñèñòåì³ çáóòó ï³äïðèºìñòâ
Ïðåäìåòîì äîñë³äæåííÿ º àñîðòèìåíòí³ êîíöåïö³¿ â ñèñòåì³ çáóòó ï³äïðèºìñòâ.

Ìåòîþ äîñë³äæåííÿ º âèçíà÷èòè àñîðòèìåíòíó êîíöåïö³þ ì³æ ãîñïîäàðþþ÷èì ñóá’ºêòîì ³ ðèí-
êîì íà ïåâíèé ÷àñîâèé ïåð³îä òà íàïðÿìè âèðîáíè÷î–ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ íà ï³äïðèºìñòâ³. 

Ìåòîäè äîñë³äæåííÿ. Ó ðîáîò³ âèêîðèñòàí³ ä³àëåêòè÷íèé ìåòîä íàóêîâîãî ï³çíàííÿ, ìåòîä 
àíàë³çó ³ ñèíòåçó, ïîð³âíÿëüíèé ìåòîä, ìåòîä óçàãàëüíåííÿ äàíèõ.

Ðåçóëüòàòè ðîáîòè. Ó ñòàòò³ âèçíà÷åí³ îñíîâí³ íàïðÿìè ïðîöåñó óõâàëåííÿ ð³øåííÿ ïî íîâèõ 
ãðóïàõ òîâàð³â ç àñîðòèìåíòíîãî ïåðåë³êó. Íàâåäåíà ñòðàòåã³ÿ äèôåðåíö³þâàííÿ òîâàð³â. Îêðåñ-
ëåí³ ïðîáëåìè, ïîâ’ÿçàí³ ç òåõíîëîã³ºþ íîâî¿ ïðîäóêö³¿. Ðîçãëÿíóò³ àñîðòèìåíòíà êîíöåïö³ÿ ì³æ ãî-
ñïîäàðþþ÷èì ñóá’ºêòîì ³ ðèíêîì íà ïåâíèé ÷àñîâèé ïåð³îä òà íàïðÿìè âèðîáíè÷î–ãîñïîäàðñüêî¿ 
ä³ÿëüíîñò³ íà ï³äïðèºìñòâ³. 

Âèñíîâêè. Âïðîâàäæåííÿ àñîðòèìåíòíèõ êîíöåïö³é ³ ïðîãðàì íà ï³äïðèºìñòâàõ ìîæíà ðîçãëÿ-
äàòè ÿê îñíîâó ï³äâèùåííÿ åôåêòèâíîñò³ ñèñòåìè çáóòó ïðîäóêö³¿ ï³äïðèºìñòâ. Íà ï³äïðèºìñòâàõ 
îñîáëèâó óâàãó ïðèä³ëÿþòü ôàêòîðàì çàáåçïå÷åííÿ çáàëàíñîâàíîñò³ ïîïèòó òà ïðîïîçèö³¿, âðàõó-
âàíí³ ïîòðåá ðèíêó ïðè ôîðìóâàíí³ âèðîáíè÷èõ ïðîãðàì. Ó ðåàëüíèõ óìîâàõ ïåðåâàãè ñïîæèâà÷³â 
âèìàãàþòü îð³ºíòàö³¿ âèðîáíèê³â íà á³ëüø äð³áí³ í³ø³ ðèíêó, çàñòîñîâóþ÷è ïðè öüîìó ñòðàòåã³þ äè-
ôåðåíö³àö³¿ òîâàð³â. Ó çâ’ÿçêó ³ç öèì êîìåðö³éí³ ñëóæáè ï³äïðèºìñòâ íàìàãàþòüñÿ ö³ëåñïðÿìîâàíî 
äîñÿãòè ñèëüíèõ ïîçèö³é íà á³ëüø äð³áíèõ í³øàõ ðèíêó. Àñîðòèìåíòíà êîíöåïö³ÿ ïðèïóñêàº âçà-
ºìîä³þ ñèñòåì óïðàâë³ííÿ âèðîáíèöòâîì ³ çáóòîì ïðè ôîðìóâàíí³ ñòðóêòóðè òîâàðíî¿ ïðîïîçèö³¿. 
Ñëóæáà çáóòó ï³äïðèºìñòâà ìàº ðîçðîáëÿòè êîíöåïö³þ âçàºìîä³¿ ì³æ ãîñïîäàðþþ÷èì ñóá’ºêòîì ³ 
ðèíêîì íà ïåâíèé ÷àñîâèé ïåð³îä. Öÿ êîíöåïö³ÿ ì³ñòèòü: ³íôîðìàö³þ ïðî òåíäåíö³¿ ðîçâèòêó ïîïèòó 
íà ïåâí³ òîâàðè; ïåðåâàãè ñïîæèâà÷³â; ïðîáëåìè ðîçâèòêó âèðîáíèöòâà; çàáåçïå÷åííÿ íåîáõ³äíèõ 
âèðîáíè÷èõ ïîòóæíîñòåé ï³ä äàíèé òîâàð; ìàòåð³àëüí³ ³ ô³íàíñîâ³ ðåñóðñè; âèçíà÷åííÿ ñòðóêòóðè 
àñîðòèìåíò³â (çà ãðóïàìè, ìîäåëÿìè, àðòèêóëàìè òîùî); äîãîâ³ðí³ çîáîâ’ÿçàííÿ; ÿê³ñòü òîâàð³â; ö³-
íîâó ïîë³òèêó òîùî.

Êëþ÷îâ³ ñëîâà: ï³äïðèºìñòâî, òîâàðíà ïðîäóêö³ÿ, çáóò, ìàðêåòèíã, ðèíîê, êîíêóðåíòîñïðîìîæ-
í³ñòü, ³íôîðìàö³ÿ, ³ííîâàö³¿, òîâàð, ñïîæèâà÷. 
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Assortment concepts in the sales system of enterprises
The subject of the study is assortment concepts in the sales system of enterprises.
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