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CTyAeHTKa

XapkiBCbKuiA iIHCTUTYT hiHaHCIB
KUIBCbKOro HauioHa/IbHOTO
TOProBesIbHO-EKOHOMIYHOTO YHIBEPCUTETY

Y cmammi npedcmag/ieHo meopemuyHi OCHOBU
hopmyBaHHs egheKmuBsHOI cmpykmypu (biHaH-
CoBUX pecypcig nionpuemcmsa. Ha ocHosi slime-
pamypHUX Oxepen MposedeHo MOopPOo/Io2iyHy
OUiHKY makux MOHSIMb, SIK «eqheKmUBHICMb»
ma «gbiHaHcoBi  pecypcu  MionpueMcmBsa.
BusHaueHo HeobXidHicmb (hopMyBaHHsI (hiHaH-
COBUX PeCcypCi8 i3 3aCmOoCyBaHHSIM PO3PaxyHKY
rokasHUKi8 eghekmusHocmi. [JosedeHo, wo B8
yMOBax po3BUMKY €KOHOMIKU Oepxasu Heob-
XiOHO nocmiliHO BOOCKOHa/IoBamu ¢hiHaHcoBuL
MEHEOXMEHM Y MuUmMaHHi ghopMyBaHHsI eqhek-
MmuBHOI cmpykmypu chiHaHCOBUX pecypcis mio-

npueMcmsa.
KntouoBi cnoBa: eocrodapceka Oisi/IbHICMb,
cmpykmypa, eghekmusHicmb, tpiHaHcoBI

pecypcu, 8acHi Kowmu, Mo3uKosi Kowmu.

B cmambe npedcmasnieHbl meopemuyeckue
0OCHOBbI (hopMUpOBaHUS 3ghgheKmuBHOU CmpykK-
mypbl (hUHAHCOBbLIX PECYPCOB MPEONPUAMUS.
Ha ocHose lumepamypHbIX UCMOYHUKOB pose-
0eHo Mopghosio2uyecKoe ucc/iedosaHue makux
MoHsIMUU, KaK «3¢hgheKmusHOCMb» U «ghUHaH-
cosble pecypcsl rpednpusimus». OnpedeseHa
Heobxodumocmb (hoPMUPOBAHUST (hUHAHCOBbIX
pecypcos € MpuUMEHeHUeM pacdema [okasa-

meneli agochekmusHocmu. [JokazaHo, 4mo 8
YC/I0BUSIX pPa3BUMUST 3KOHOMUKU 20Cydapcmsa
HeobXxo0uMO MOCMOSIHHO COBEPWEHCMBOBaMb
puHaHcoBbIl MeHedXMeHmM 8 Borpoce hopmu-
posaHus1 aghghekmusHoU cmpyKmMypb! hUHaHCO-
BbIX PECYPCOB NMPEANPUSMUS.

KntoueBble cnoBa: xossilicmseHHasi oessme/ib-
HOCMb, CmMpyKmypa, aghcheKmusHOCMb, (hUHaH-
cosble pecypcbl, Co6CMBEHHble cpedcmsa,
3aemHble cpedcmsa.

The article presents theoretical foundations
for the formation of an effective structure of the
company’s financial resources. Based on the lit-
erature sources, a morphological study of such
concepts as: efficiency and financial resources
of the enterprise was carried out. The need
to form financial resources using the calcula-
tion of performance indicators is determined. It
is proved that in conditions of development of
the state economy, it is necessary to constantly
improve financial management, in the question
of formation of an effective structure of financial
resources of the enterprise.

Key words: economic activity, structure, effi-
ciency, financial resources, own funds, borrowed
funds.

MoctaHoBKa npo6nemu. B ymoBax po3BUTKY
PUHKOBOT €KOHOMIKWN, BaXX/IMBUM €1eMEHTOM (DiHaH-
COBOr0 MeHeKMEHTY niaAnpuemcTea € oopMyBaHHSA
edeKTUBHOI CTPYKTYpK hiHAHCOBMX pecypcis, ska 6
Aana 3Mory nignpueMCTBY OfepPXyBaTu HalibinbLUniA
NpUBYTOK Bif, YCiX BUAIB AiANLHOCTI Ta cdhopMmyBaTu
6e3nepepBHy AiSNbHICTL NiANPUEMCTBA B MIHANBMX
YMOBaXx CbOrofeHHs.

AHani3 ocTaHHiX gocnigpkeHb i ny6nikauii.
Y rocnogapcbkiii AiNbHOCTI BIACYTHIA €4MHUIA Npa-
BW/bHUIA peuenT i3 npuBoay hopMyBaHHSA eddeKTUB-
HOT CTPYKTYpW MignpueMCTBa, OAHaK 6araTo HaykoB-
uis, Takmx Sk I.A. Kosauok, O.10. Jleocs, I.C. KoBasb,
KO.1. KyniyeHko, B.M. OnapiH, |.B. PyauyeHko,
[.O. BnaHk, npaLoTb Ha NUTaHHAMU DOPMYBaHHS
Ta ynpas/iHHA iHaHCOBUMW pecypcamn nignpu-
€MCTBA, OfHaK Le NWTaHHA NOoTpebye NOCTIAHOro
MOLUYKY HOBMX YNPaBAiHCbKMX pillieHb A8 BAOCKOHA-
JIEHHS LbOro npoLecy.

MocTtaHoBKa 3aBAAHHA. MeTO0 [OCNIMKEHHS €
TEOPETUYHI OCHOBM (DOPMYBaHHS e(DEKTUBHOT CTPYK-
Typy hiHAHCOBMX pecypciB NiAnpueMcTBa B cy4ac-
HMX YMOBaX PO3BUTKY EKOHOMIKU KPaiHW.

Buknag OCHOBHOro Marepiasly [OC/iAKEeHHS.
3 nepexofoM [0 PUHKOBUX BiAHOCWH MignpuemMcTea
ofepXasim CaMOCTINHICTb B ynpaB/iHHI, NpaBo po3-
nopsxaruca pecypcamu i pesynsratamu npawi,
HecyTb NOBHY BifNOBIAA/IbHICTbL 3a pe3y/ibTaTn CBOEl
[OiSINbHOCTI Ta NPURHATTA yNpaB/iHCbKMX pilleHb. e
nNpeacTaBHUK  aAMIHICTPATUBHO-K/IACUYHOT  LUKOAN

MeHepKMeHTY . EMepcoH AOoTpvMyBaBCS MOrNsay,
3riAHO 3 SIKUM «TO/I0BHOK TYp6OTO0 ynpaBiHUA Ma€e
6yTn echbekTuBHICTb» [1, €. 117]. | cborogHi edpekTuBs-
HICTb 3 MOrNAAY KEPIBHUKIB 3a/IMLIAETLCA HaNbiNbLL
BaXX/IMBOK XapaKTepPUCTUKOI AisSIbHOCTI NignpuemM-
CTBa, AKIN cnig NpuainaT HanexHy ysary. Big Toro,
HackKifibkn edhekTMBHOK 6yae rocnogapcbka Aisinb-
HICTb MiANPUEMCTBA, 3a/1eXaTb oro po3BMTOK, MaTe-
pianbHWin O6PO6YT HaceNneHHs, EKOHOMIYHa 6e3neka
Lepxasu TOLLO.

[na 6inbl 'PYHTOBHOIO AOCAIAKEHHA OCHOBHUX
TEOPETUYHUX Ta MPaKTUYHMX acnekTiB eddeKTUBHOCTI
rocnogapcbkoi AisNIbHOCTI NigNpUEMCTBa Nepenyciv
[OOUINBHO PO3rNSAHYTU «e(PEKTUBHICTb» K EKOHOMIYHY
KaTeropito Ta ii CyTHICHUIA 3MiCT. [JOCNigKyrHoUn HayKoBY
niTepatypy, MOXHa No6GaynTy, WO He iCHye eAMHOro
nigxoay A0 CYTHOCTI WiEl cknagHoi kateropii (puc. 1).

OTxe, aK 6aunmmo, icHye OaraTo nigxogis Ao
BM3HAYEHHS MOHATTA «ePekTUBHICTb». OAHI aBTOpK
MOB'A3YI0Tb ePeKTUBHICTL 3 ed)eKToM, iHLWi Po3rns-
JaloTb SK CniBBIAHOLWEHHA pesy/nbraTy Ta BUTpaT.
Mpy ubOMY ehekT po3rnsafacTbcs AK neBHa opma
pesynbraty. Ane 6ifblWiCTb HayKOBLB OTOTOXHIOE
NOHATTA «€IEKTUBHICTb» i «Pe3y/NbTaTUBHICTb».

3HauHa rpyna aBTopiB TpakTye (piHaHCOBI pecypcu
nigNnpPUeEMCTBa SK KOLUTW, HasiBHI B PO3NOPSAMKEHHI
cyb'exTa, W0 rocnogaproe, y tabn. 1 HaBegeHo mop-
(h0NOriYHy OLHKY LibOrO MOHATTS.

CTpyKTypa (piHaHCOBMX pecypciB — cneuiasnibHe
NOriyHe MOHATTA, BBeAEHe B CyyacHwid iHaH-

351




IHOPACTPYKTYPA PUHKY

B. Ilerri, ®@. Kene
[2,c. 119]

e(eKTHBHICTb — pPe3yJIbTaTUBHICTh YIIPABIIHHS CTOCOBHO
Jifi cy0’€eKTa ynpaBIiHHS — YPAIY JEpKaBH

e(PeKTUBHICTh — EKOHOMIYHA KaTeropis, sika

. Pikapno [3, c. 6]

BU3HAYa€ CIiBBIIHOLIEHHS PE3YJIbTaTy JI0
BHU3HAYCHOTO BUJIy BUTpAT

I'. Emepcon [3, c.19]

e(peKTHBHICTh — OCHOBHA MeTa YIpaBIIHHSI, sKa
BH3HAYa€ 3B’S30K i3 (DyHKIIOHAIBHICTIO MiIPHEMCTBA

T. KorapOuucekuii [3, c. 20]

e(EKTUBHICTh — II€ Pe3yJIbTaTHBHICTh, IKy BH3HAUa€e
3arajibHa Teopisi epeKTUBHOI opraHizaiii AisJIbHOCTI

B. Auppiiiuyk [4, c. 9]

€(QEeKTUBHICTb — LI Pe3yJbTaTUBHICTh IEBHOI Aii,
TIPOIIECY, IO BUMIPIOETHCS CITIBBITHOMICHHIM MiX
OTPUMaHMM pE3yJITATOM 1 BHTpaTamMH (pecypcammu),

0 MOro CIpUYHHUIH

C. MouepHnuii [5, c.14]

g 440 U

e(heKTUBHICTH — 3AATHICTh IPUHOCUTHU €(EKT,
PE3yJIbTaTUBHICTb NPOLECY, IPOEKTY TOILO, SKi
BU3HAYAIOThCA SIK BITHOLIEHHS €(EeKTy, pe3ysbTaTy 10
BUTPAT, 110 3a0€3MeUnIi Liel pe3ynbTar

Brnacne
BU3HAYEHHS

)

e(eKTHUBHICTh — EKOHOMIYHA KaTeropis, 110 PO3KPUBAE
OCHOBHY METY yTPaBJIiHHS MiJIPUEMCTBOM 1
BUMIPIOETHCS CIIBBITHOMICHHSM MK OTPUMaHUM

pe3yJIbTaTOM 1 BHTPATaMu

Puc. 1. MopdchonoriyHa ouiHKa CyTHOCTi MOHATTA «e(PeKTUBHICTb»

COBUIA aHania Ans no3HavyeHHs KomGiHaujii (cnis-
BiHOLIEHHA) [Xepen Mno3MYKOBOIO | BJlACHOrIO
(piHaHCYBaHHSA, fIkKa MNPURHATA Ha NigANPUEMCTBI
Ans peanisauii 1l puHKOBOI cTpaTerii. CborogHi ue
TEPMiH 4YacTo 3aMiHIOTb NOHATTAM «hiHAHCOBWIA
BaXiNb», | Uell BMpa3 yBIALWOB A0 JIEKCUKOHY He
BMNAAKOBO. Baxisib — iIHCTPYMEHT, Lo nosierwye abo
NPYMHOXY€E eqekT 3aTpadyeHnx 3yCcusb. 3asydyeHHs
MO3UYKOBOr0 (PiHAHCYBaHHA MOBWHHE npalBaTn
Ha cTpaTeriyHi 3aBfaHHs BNacHUWKa. Y KOHTEKCTI
(hiHaHCYBaHHS TEPMIH «(hiHAHCOBWIA BaXisib» NOCK-
nae Hac [0 perynsapHoi NpakTukn iHaHCyBaHHSA
[OBIOCTPOKOBOTO PO3BMTKY 3@ paxyHOK MO3MYKOBUX
3aco6iB 3apagn [AOCATHEHHS iHTepeciB BnacHMKa,
a TOuYHiWe — 3apagun 3pOoCTaHHS PUHKOBOI BapTOCTI
akTuBIB mignpuemMcTea. Pa3om i3 Tm Heob6XigHO po3-
OINSATU NOHATTA «CKNag» Ta «CTPYKTypa» piHaHCOo-
BMX pecypciB NiANnpUeEMCTBA.

Cknag, hiHaHCOBUX pecypciB nignpuemMcTea — Le
CYKYMHICTb (nepenik) yTBOPHOHUYMX NOr0 enemMeHTiB,

¢lsi)| Bunyck 17. 2018

a CTpyKTypa — CniBBigHOLWEHHA (NMTOMA Bara) gaHux
efleMeHTIB.

BogHouyac ogHe nignpMEMCTBO Ha Pi3HUX eTanax
CBOEI [isANIbHOCTI Ma€e pi3Hi cknaf i CTPYKTYpY (hiHaH-
COoBUX pecypciB. Hanpuknag, Ha no4yaTkoBiin cTagil
pO3BUTKY BiH (DIHAHCYETLCA 3a PaxyHOK B/IACHUX
ab0 No3MKoBMX KOLWTIB, Aani NiANPUEMCTBO NMOBUHHO
oaepxatn kanitan y cdopmi npubyTKy. binblie Toro,
BMacHi, i ocobnmBo KpeauTHi, hiHaHCOBI pecypcu
nignpuemcTsa po3rnsAfarTbCsa He Ti/IbKM AK OCHOBHI
enemMeHTn PiHaHCOBUX PEecypciB NignpuemMcTsa, a i
AK [pKkeperna [04aTKOBOro ixX 3pocTaHHA. 30kpema,
3a/lydeHi oiHaHCOBI pecypcn nignpMemMcTBa 3asly4da-
H0TbCA A4/19 MakcuMisaL,ii npubyTky abo pHKOBOT Bap-
TOCTI nignpuemcTBa. OcTaTtouHa CTpyKTypa thiHaHCo-
BMX PEecypciB NigNpUEMCTBA BU3HAYAETLCA LUSAXOM
aHauli3y CTyneHs BM/MBY OKPeEMUX [Kepesn A04aTKo-
BOrO Kanitasly Ha TOW, SKMiA (PyHKUIOHYE cro4arky, i
3MiHW y CMiBBIAHOLLEHHI 1Or0 BMacHOrO Ta NO3M4KO-
BOIO KOMMOHEHTIB.
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®opmMmyBaHHA edIeKTUBHOT CTPYKTYpu (piHaHco-
BMX pecypciB nignpvemcTsa 3BOAUTLCA A0 BU3Ha-
YeHHs onNTUMasIbHOI ANns nignpuemcTsa nponopuii
MK BMKOPUCTaHHAM BflaCHUX i NO3UKOBUX (piHAHCO-
BUX pecypciB. CbOrogHi OCHOBHUMW METOANUYHUMMN
nigxogamv A0 BUpPILWEHHSA 3aBAaHHA (DOpPMYyBaHHSA
e)eKkTUBHOI CTPYKTYpU (hiHAHCOBWUX pecypciB nif-
npuemcTBa € Taki (puc. 2).

Mig yac 3acTocyBaHHA NepLLOro METOANYHOrO Nifa-
Xo4y cnig nam'ataT, Wwo d)iHaHCOBUIA TIeBepUK — Lie
BMKOPWCTaHHS MiANPUEMCTBOM MO3MKOBOIO Kanitasy,
AKe BNAMBAE Ha 3MiHY JOXiAHOCTI BNacHOro kanitany
i Jae NignpueEMCTBY MOX/IUBICTb ofepXaTu 004ATKO-

BUIA NpPMBYTOK Ha BNacHuii Kanitasl. MNokasHuK, SKui
BifoOpaxae piBeHb A0AaTKOBOro npuéyTKy Ha Bnac-
HWIA KaniTan 3a Pi3HUX BapiaHTiB CTPYKTYpU Kanitany,
BBaXaeTbCs edpekToOM (PiIHAHCOBOIO NIEBEPULKY.
EdhekT hiHaHCOBOro nesepugxy cnig po3srns-
AaTtn fK 3MiHy peHTabenbHOCTI BNacHOro kanitany
3a paxyHOK BWKOPWCTaHHSA MO3UKOBMX KOLUTIB B
o6opoTi nignpuemcTsa. No3nTUBHUIA edpekT oiHaH-
COBOrO /IEBEPUKY BUHUKAE TOAI, KON MO3UKOBUIA
Kanitan, sSKMin oTpuMaHo nig, hikcoBaHWii BiACOTOK,
BUKOPUCTOBYETLCA NiANPUEMCTBOM Y Npoueci Aissnb-
HOCTI Tak, W0 NPMHOCUTL BiflbLL BUCOKWIA MPUBYTOK,
aHix cpiHaHCOBI BMTpaTy, TOGTO AOXIAHICTbL CyKyn-

OCHOBHI METOAVMYHI TiAXOMH IO BUPINICHHS 3aBIaHHS
(hopmyBaHHS e(heKTUBHOI CTPYKTYpH (PiHAHCOBHUX pECYpPCiB
MiNPUEMCTBA

A 4

YIPaBJIiHHS BEIMUYUHOIO eeKTy (hiHaHCOBOTO
JEBEPUIIKY

3a0e3MeYeHHs] MiHIMAIBHOI BapTOCTI
3alydeHHs KaIliTamy

A 4

(dbopMmyBaHHs TONITHKK (hiHAHCYBAHHS
aKTHBIB 3 ypaxyBaHHSM BapTOCTI,
PU3HKIB Ta TEPMiHIB 3aTy4EHHSI KaIliTaly

Puc. 2. OCHOBHi MeTOAUYHI NiAXoAU A0 BUPIilleHHA 3aBAaHHA hopMyBaHHSA

edheKTUBHOI CTPYKTYpU hiHAHCOBUX pecypciB nignpmemMcTea

Tabnumuya 1

MopcdponoriuHuii aHani3 NOHATTA «diHAHCOBI pecypcu nignpMemMcTBa»

,El,i}O‘-IOFO 3aKOHO4aBCTBa.

ABTOp Bu3HauyeHHs Knrouosi cnoBsa
diHaHCOBI pecypcu NiANpPUEMCTBA — Lie CYKYIMHICTb YCiX rPOLLIOBUX pecyp- CVKVIAHICTD VCIX
I.A. Kozauok ciB, fKi HagIAWAM Ha NiANPUEMCTBO 3a MEeBHWI nepiog abo Ha nNeBHY rpoﬁjgsmx peé’ypciB
[6, c. 278] JaTy B npoueci peanisauii npoaykuii, Toapis, poo6iT, NOCAYr, OCHOBHUX i nignpremcTBa
060pOTHUX 3aCc06iB Ta B1Aadi 3060B’A3aHb. P
®diHaHCOBI pecypcu NigNPUEMCTBA — BNACHI Ta NPUPIBHSAHI 4O HUX KOLUTW i . . .
O.10. Nleocs, . . . . . BNACHI Ta NPUPIBHAHI
iHaHCOBI aKTUBK TYNHi AN5 6i3Hecy Ha npaBax BMaCHOCTI, Y MeXax
I.C. Kosaro [7] (piHaHCOBI a , AOCTYMHI Ana 6i3Hecy Ha npaBax BNACHOCTI, y Mexa 110 HIIX KOLITH

KO.J1. KyniueHko [8]

®diHaHCOBI pecypcu NignprMeEMCTBa — Lie YacTuHa KOLUTIB, Lo 6ynm cchop-
MOBaHi Nif 4Yac CTBOPEHHs Cyb’ekTa rocnofaproBaHHs, HaAXoAsATb Ha
niANPMEMCTBO 3a pe3y/nbTataMun ornepawiiiHoi, iIHBECTULiRHOI Ta dhiHaH-
COBOI AiANbHOCTI ANs peanizauii NnocTaBneHnxX 3aBAaHb Ta BUKOHAHHS
3060B’A13aHb.

Haaxo4sTb Ha
nigNpYeEMCTBO 3a
pesynsraramu
onepawuinHor,
iHBECTULINHOT Ta
(hiHaHCOBOI AiA/ILHOCTI

B.M. OnapiH
[9, c. 10]

®iHaHCOBI pecypcy NigNPUEMCTBA — Lie Cyma KOLUTIB, CNpsAMOBaHUX B
OCHOBHI Ta 060pOTHI 3ac06u nignNprMemMcTaa.

CnpamoBaHux B
OCHOBHi Ta 060pPOTHI
3acobu nignpuemcTaea

1.B. Pyauenko [10]

®iHaHCOBI pecypcu nignpueMcTBa — [xepena 3acobiB NianpuemcTs,
LLLO CMIPSAMOBYIOTbCS Ha (hOPMYBaHHS MOro akTuBiB, TOGTO Lie rpOLLIOBUIA
Kanitasn, Lo BMKOPUCTOBYETLCSA NiANPUEMCTBOM A1 hOPMYBaHHS CBOIX
aKTMBIB i 3AiiCHEHHA BMPOBHMYO-CRIHAHCOBOI AiANbLHOCTI ANsA ogep-
XXaHHA [AOXOAiB Ta NpubyTKYy.

3aiicHeHHs
BUPOBHNYO-hiHAHCOBOT
LisANbHOCTI Ansi
ofiepXaHHsA [OXOL4iB Ta
npueyTKy

Bu3HaueHHs! aBTopiB

®diHaHCOBI pecypcy NigNPUEMCTBA — CYKYMHICTb YCiX FPOLLOBUX PECYPCIB, MOXYTb ByTu SIK Bnac-
HUMMW, TakK | TPUPIBHSHUMU A0 HUX, POPMYHOTLCA Mif, Yac CTBOPEHHS Cy6'eKTa rocnogaploBaHHs, a
TaKOX HaAXoAATb Ha MiANPMEMCTBO 3a pe3y/bTatamy onepauiiHol, iHBeCTULHOT Ta iHaHCOBOT
[IS/TbHOCTI, CNPSAMOBYOTBLCS Ha 3AiCHEHHS BUPOBHMYO-(DIHAHCOBOT AiS/IbHOCTI A1 OAEPXaHHSA

nNpuoyTKYy.
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HOro Kanitasly € BMLLIOK 3a CepefHbO3BaXeHY LiHY
MO3UKOBUX PECYpPCIB.

MignpMemMcTBO BU3HA4Yae CBOK ehekTUBHY CTPYK-
TYpy [xepen iHAHCOBMX pPecypciB BUXOAAYM 3
Takmx (pakTopiB: BapTOCTi mKepen iHaHCyBaHHS;
HasiBHOCTi BUTpAT, MOB'A3aHNX i3 MOX/IMBUM HGaHKPYT-
CTBOM; HasABHOCTi BUTPAT, MNOB'A3aHNX i3 KOH/TIKTOM
iHTEPECIB MiX BNAaCHUKaMu i kpeantopamu, KOHQ/TiK-
TOM iHTEpeCiB MiX BNacHUKaMU i MEHeKMEHTOM nij-
npuemctia [11, c. 216 ].

BucHOBKM 3 npoBefeHOro AocnigkeHHA. Ha
OCHOBi MPOBEAEHOr0 [AOC/iAXEHHA MOXHa BU3Ha-
4ynTU, WO eEeKTUBHICTL Lie — eKOHOMIYHa KaTero-
pisi, WO pPO3KpMBAE OCHOBHY METY YNpaBniHHA Mid-
NPUEMCTBOM | BMMIPIHOETLCS CMIBBIAHOLIEHHAM MiXK
OTPUMaHUM pesynstatoM i BuTpatamu. PiHAHCOBI
pecypcy KomnaHii, Taki Sk OCHOBHi 3acobu, 6e3mno-
cepefHbO BNAMBAKOTb Ha il OisAbHICTL. MNepexig oo
ynpaBniHHA B yMOBax PUHKY BMMarae HOBUX Migxo4is
[0 hopMyBaHHS e(eKTMBHOI CTPYKTypu piHaHCO-
BMX pecypciB NignpueMCTB, OCKI/IbKM He3afoBiflbHa
CTPYKTYypa (hiHaHCOBUX pecypciB NiAnpMeEMCTBA MOXe
Npu3BeCTn A0 nepeboiB BUPOGHUYOT LiSANBHOCTI i,
AK Hacnigok, noripweHHs giHaHcoBOro craHy abo
6aHKkpyTCcTBa MignpmemctBa. MOCTIAiHWIA MOHITOPUHT
Ta OUuiHKa eeKTUBHOCTI popMyBaHHA (DiHAHCOBUX
pecypciB — CMiBBiAHOLLEHHS B/IACHOIO Ta NO3MKOBOIO
Kanitasy faloTb MOX/MBICTb NiANPUEMCTBY foCAraTu
NO3UTMBHNX pPe3ynbTaTiB CBOET AisiNIbHOCTI.
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THE THEORETICAL BASIS FOR THE FORMATION OF AN EFFECTIVE STRUCTURE
OF FINANCIAL RESOURCES OF THE ENTERPRISE

With the transition to a market economy, enterprises received independence in governance, human
resources, and manage the results of labour, are responsible for their performance and decision-making.
Another representative of the classical school of administration and management H. Emerson maintained the
view according to which “the main concern of managers must be effectiveness.” And today, efficiency from the
point of view of managers remains the most important characteristic of the enterprise, which should be given
due attention. The effectiveness of the economic activity of the enterprise depends on its development, mate-
rial welfare of the population, the economic security of the state, etc.

The structure of financial resources — a special logical concept, introduced in the modern financial analysis
to indicate the combination (ratio) sources of the loan and own funding, which is adopted in enterprises to
implement its market strategy. Today, this term is often replaced by the notion of financial leverage, and this
expression entered the lexicon is not by chance. A lever is a tool that facilitates or multiplies the effect of the
effort. The attraction of loan financing should work on the strategic objectives of the owner. In the context of
financing, the term “financial leverage” sends us to a regular practice of financing long-term development at the
expense of borrowed funds in order to achieve the interests of the owner, or rather, in order to grow the market
value of the assets of the enterprise. At the same time, it is necessary to divide the notion of the composition
and structure of financial resources of the enterprise.

The composition of financial resources of an enterprise is a collection (list) of its elements forming, and
structure — the ratio (specific gravity) of these elements.

The transition to management in a market environment requires new approaches to the formation of an
effective structure of financial resources of enterprises, as the unsatisfactory structure of financial resources
of the enterprise can lead to disruptions in production activities, and as a consequence, deterioration of the
financial condition or bankruptcy of the enterprise. Therefore, the constant monitoring and evaluation of the
effectiveness of the formation of financial resources — the ratio of own and borrowed capital allows the com-
pany to achieve positive results of their activities.
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