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CTyieHTKa

XapKiBCbKWiA iHCTUTYT dhiHaHciB
KUIBCbKOro HaLioHa/IbHOTO TOProBesIbHO-
€KOHOMIYHOro YHIBEpCUTETY

B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

®OPMYBAHHA E®EKTUBHOI CTPYKTYPU
PIHAHCOBUX PECYPCIB NiANPUEMCTBA

FORMATION OF EFFECTIVE STRUCTURE
OF FINANCIAL RESOURCES OF THE ENTERPRISE

YeniwHe  ¢hyHKYiOHyBaHHsI  6yOb-siko20 20C-
rnodapcmsa rnompeobye MocmiliHo2o Haz/sioy,
PO3BUMKY, KOHMPO/IO Oisi/IbLHOCMI ma docsio-
JKEHb i3 60Ky HayKoBYi8. Y cmammi 00C/IOXeHO
BU3Ha4YeHHs1 MOHSIMMS  (hiHaHCOBUX  pecyp-
cis nmidnpuemcmsa npPOBIOHUMU HayKOBUSIMU
csimy no4uHaro4u 8id rnoyamkisyig 0o miyma-
YeHb YYeHUX Cb0200eHHs. TakKoX po3a/IsiHymo
ckad ma npoyec hopmysaHHsl (biHaHCOBUX
pecypcig cy6’ekmig 20crnooaprosaHHsl. BusHa-
YEHO 3a2a/lbHi NpPobemMu nidnpuemyis nio Yac
hopmyBaHHs CMpPyKmypu B/1aCHUX hiHaHCo-
BUX PECYpCi8 i3 pi3HUX OXepes1 (hiHaHCyBaHHSI.
JocnidxeHo noHsmmsi «eghekmusHicmb» ma
lioeo BUKOpuCmaHHs1 y ¢hiHaHCOBOMY acrnekmi.
Bepy4du 3a 0CHOBY onpayb08aHi y 00C/IIOKEHHI
BU3HaYeHHs  MPOBIOHUX  yYEeHUX-eKOHOMIC-
mig, cqhopMOBaHO 8/1aCHe GadYeHHsI MOHAMMS
eghekmuBHoI cmpyKkmypu ghiHaHcoBUX pecyp-
cig nidnpuemMcmsa. JocrioxeHHs1 'y UbOMy
Harpsmi Maroms rposooumucsi Ha nocmitiHiti
0CHOBI ma rnompebytoms Be/IUKOT yBaz2u 3 6OKy
KepisHUYmMBa 20Cnoodaproryo20 cyb’ekma ma
HaykosUj8.

KnrouoBi cnoBa: chiHaHCOBI pecypcu, eghek-
musHa cmpykmypa, BnacHi Kowmu, 3asyqeHi
Kowmu, 3aro3uyeHi Kowmu.

YcnewHoe — (hyHKYUOHUpOBaHuUe /1106020
xossticmsa mpebyem [[MOCMOSIHHO20 Hao-

30pa, passumusi, KOHMPO/s Oessime/bHO-
cmu u uccsiedosaHuli CO CMOPOHbI YHEHbIX.
B cmambe uccsedosaHo ornpedesieHue
MOHAMUST (hUHAHCOBLIX PECcypcos npeonpu-
AMUs BeAyWUMU yYeHbIMU MUpPa HaquHasi om
HayuHarwux 00 mosikosaHull y4eHbIX cospe-
MeHHocmu. Takxe paccMompeHbl cocmas
u npoyecc hopmuposaHusi (PUHAHCOBbIX
pecypcos  cybbekmos  X03slicmBoBaHusl.
OnpedesnieHbl 06wWue npPo6emMs! MPednpuHU-
mamersiel npu ¢hopMupoBaHuU Cmpykmyphbl
COOGCMBEHHbIX (HUHAHCOBbLIX PEcypcos U3
pa3/uYHbIX UCMOYHUKOB (DUHAHCUPOBAHUSI.
ViccnedosaHo noHsimue «3thgheKmusHOCMb»
U e20 ucrionb3osaHue B (YUHAHCOBOM
acriekme. OCHOBbIBasICb Ha NMPopabomaHHbIX
B UCCe00B8aHUU OnpeodesieHusIX BeAywux
YYEHbIX-3KOHOMUCMOB,  CGhOPMY/IUPOBAHO
cOo6CMBEHHOE BUOEHUE MOHSIMUsI 3Ghghek-
mugHol cmpyKmypbl (OUHAHCOBbIX pecyp-
cos npeonpusimusi. ViccnedosaHusi 8 0aHHOM
Harnpas/ieHuu O0/MKHbI  NPOBOOUMBLCS  Ha
rnocmosiHHol ocHose u mpebyrom 60/1bLW020
BHUMAaHUST CO CMOPOHbI pyKkosodcmsa xo3sil-
cmsyruwezo cybbekma u y4eHbIXx.
KnioueBble cnoBa: (huHaHCOBbIE PECYPChl,
aghchekmusHasi  cmpykmypa,  CobCcmBeHHbIe
cpedcmsa, rpus/edeHHble cpedcmesa, 3auM-
cmBoBaHHble cpedcmsa.

The European integration processes and the development of market relations are conditioned by the development of existing enterprises. Most function-
ing domestic enterprises are once again in a difficult position. A large number of farms do not meet the requirements of the world community. It is difficult
to maintain a position in a competitive environment. It is quite difficult to maintain the investment attractiveness for investors. All this characterizes and
directly depends on the financial condition of the enterprise. Successful functioning of any economy requires constant supervision, development, control
of activity and researches by scientists. The article explores the definition of the concept of financial resources of an enterprise by the leading scientists of
the world, from beginners to interpretations of scientists of today. The composition and process of formation of financial resources of economic entities are
also considered. The general problems of entrepreneurs in forming the structure of their own financial resources from different sources of financing are
identified. The concept of efficiency and its use in the financial aspect is investigated. Taking into account the definitions of the leading scientists-economists
elaborated in the researches, the own vision of the concept of effective structure of financial resources of the enterprise is formed. Formation and use of
financial resources of an enterprise is a major component of its financial management system and ways to achieve its main purpose. Due to the balanced
formation of the structure of financial resources at the enterprise and their rational use, the business entity will not only be able to function successfully, but
also be able to independently develop their own production and implement innovative processes. Therefore, research in this area should be carried out on
an ongoing basis and require a great deal of attention from the management of the business entity and, accordingly, scientists. However, as a result of the
conducted research, conclusions were drawn on this issue, recommendations were made and ways of solving the problem posed.

Key words: financial resources, effective structure, own funds, attracted funds, borrowed funds.

MoctaHoBKa npo6nemu. B ymoBax HecTabinb-
HOCTI 11 TpaHcdopMaL,ii EKOHOMIKM Ha OepXaBHOMY
piBHI 0CO6MBOI yBary NnoTpebye po3yMiHHS MPOCTUX
TEPMIHIB Ta NPOLECIB i MOX/IMBOCTI iX 3aCTOCYBaHHSI.
PVHKOBI NepeTBOPEHHSI 3HAYHOIO MIpPO BM/IMBAKOTb
Ha AISNbHICTb BITYM3HAHMX NiANPUEMCTB, YHACNiA0K
4oro MigNPMEMCTBA OMVHATLCA B CKIAAHNX YMOBaXx
Ta BUMYLLEHI AT Ha KPOKW, LLIO NiApMBaK0Tb He 1Lie
aBTOHOMItO KOHKPETHOrO MiANPUEMCTBA, a i NEBHOK
MipOI0 CTaBNATb Mif 3arpo3y EKOHOMIKY AepXaBw.
OTmxe, NUTaHHA edIeKTUBHOT CTPYKTYpW dhiHAHCOBUX
pecypciB NiANPUEMCTB SK NPOBIAHOT JTAHKN eKOHOMIKN
noTpebye NOCTIAHOrO KOHTPOJIHO Ta A0CAIAKEHD.

AHania ocCTaHHIX pocnimkeHb | nyonikauii.
MoHATTA hiHaHCOBMX pecypciB NiANPUEMCTBA Ta IXHLOI

eDeKTVBHOI CTPYKTYpU XBWIKOE BXE TpUBa/IMA Yac
BE/IVKY Ki/IbKICTb HayKoBLiB. [JO OCHOBOMO/IOXHWKIB
BW3HAYeHHSA TePMiHY hiHaHCOBI pecypcy MOXHa BigHECTH
A. Cwmita, . Pikapgo, B. Maperto, 4. Mins, k.M. KeliHca,
K.P. MakkoHHenna, . CamyenbcoHa. ®opmyBaHHIO
edheKTUBHOT CTPYKTYpK hiHAHCOBMX PeCypCiB Ha Mignpu-
EMCTBI NPUCBAYEHO MNpaLli Takmx cydacHUx chaxiBLiB, AK
B. Wapn, KO. bpirxem, /1. ManeHcki, C. Pocc, I. BecTtep-
toing, b. xopaaH, ®. Yi YeHr, O. ®inHepTi, M. CkoTT Ta
iH. Ta, He3BaXKaoUM Ha JOCATHEHHS NPOBIAHMX daxiBLiB,
NUTaHHA hopMyBaHHs1 eDEKTUBHOI CTPYKTYPK doiHaHCO-
BMX PECYPCIB Ha MigNPUEMCTBI NOTPebyeE MOCTIAHOT yBarun
Ta nojanbLUmxX AOCNIIKEHD.

MocTtaHOBKa 3aBAaHHA. MeTo A0CNIAKEHHA €
(hopMyBaHHS HOBUX MiAXo4iB Ta Nowyk eddekTUBHOT
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CTPYKTYpU piHaHCOBWX pecypcis MignpuemMcTaa, LLO
CTaHe PyLUIHOI CW/IOK B Cy4acHUX PUHKOBUX YMO-
Bax (PyHKLiOHYBaHHS.

Buknag OCHOBHOro martepiasly AOCAiIKEeHHS.
®diHaHCOBMM pecypcaM NigNpuUeEMCTBA  HaIEXUTb
OfHa 3 rONOBHUX Poseit y PyHKUiOHYBaHHI rocnoga-
ptotoyoro cy6’ekta. 3aBasiky (hiHaHCOBMM pecypcam
Ta SIKOCTI 1X ynpaBniHHA 3anexarb 6e3nepepBHICTb
npouecy BUpOBGHULUTBA, peastizaLia ToBapiB Ta HU3Ka
MOKa3HWKIB, WO XapaKTepusylTb (PiHAHCOBWIA CTaH,
KOHKYPEHTOCMPOMOXHICTb Ta npuBabnueicTb Nig-
npuemcTBa. CbOrofHi NOHATTA (PiHAHCOBUX pecyp-
ciB nignpuemcTBa SIK €KOHOMIYHOT KaTeropii norpe-
6ye NOrnMbNeHoro AoCniMKEHHS Ta BUMarae Aeskol
KOHKpeTusauii B npoueci hopMyBaHHS €dIEKTUBHOT
CTPYKTYpU (piHaHCOBMX pecypciB. [Jokasom akTyasb-
HOCTi 3a3HA4YeHOro MUTaHHA € 30UTKOBICTb BENUKOI
Ki/IbKOCTi Airoumnx NignpuemMcTs.

Tak, CbOrofHi Cy4yacHi Ta BiTYM3HAHI HayKOBLj
nNpuainsaTb 3Ha4YHy yBary ¢iHaHCOBUM pecypcam
nignpuemcTea Ta (QOPMYBaHHIO TXHbOT e eKTUBHOI
CTPYKTYpW.

Mepw HK roBOpuTH MPO edDeKTUBHY CTPYKTYPY,
JopeyHo 6yno 6 po3rNAHyTM MOHATTA (PiHAHCOBUX
pecypcis, iX cknag Ta MOX/IMBI WASAXN (DOPMYBaHHSA
Ha nianpUeEMCTBI.

Posrnsgatoun CTPyKTypy iHAHCOBUX pecypciB
NigNpUEMCTBA, BiNbLUICTb NPOBIAHNX HAYKOBLIB BUAj-
NSi€ BNACHI, 3a/1y4eHi Ta 3ano3nyeHi kowTn. Haiirono-
BHILLMM acnekTtoM nif vyac hopMyBaHHA 3 Ha3BaHUX
mxepen eekTnBHOI CTPYKTYpU hiHAHCOBUX pecyp-
CiB Ha NiANpPMEMCTBI € iX 36a/1aHCOBAHICTb.

3aranbHa CTpPyKTypa (piHAHCOBMX pecypciB Ha
nignpueMcTBi POPMYETLCA BiAMNOBIAHO A0 MoOAeni,
HaBefeHili Ha puc. 1. YpaxoBytoum Toli thakT, wo 36a-
NaHCOBAHICTb Yy CTPYKTYPi hopMyBaHHSA (hiHAHCOBUX
pecypciB nignpuemMcTBa Bifirpae Lo He HaBax/u-
BilLlYy pO/ib, TOX MOXHa BMEBHEHO CTBEpPAXXyBaTw,
WO CTPYKTypa MOBWHHA GYyTW Yy KOXHOrO MiAnpueM-
cTBa iHAMBIgyanbHa. [opeyHo 6ynio 6 po3ginutu
CTPYKTYpPY dhopMyBaHHA hiHAHCOBMX pecypciB nia-
NPUEMCTB 3a rany3smn, obcaramm i cneumdikoro
BMPOOHMLTBA, pe3ynbratamu KiHLEBOT MNPOAYKLIT,
obcAramn BUPOOHULUTBA Ta PUHKY 36yTy — nepeni-
4yyBaTW MOXHa 6e3KiHeYHO, Ta He MOXHa He noroau-
TUCA, WO HalbiNbL YiTKy Ta AiEBY CTPYKTYPY MOX-
NnBO cchopmyBaTU AULLIE KOXHOMY MigNPUEMCTBY
iHauBiAyansHo. TiNbkM BpaxoByw4un BCi 0COOMM-
BOCTi KOHKPETHOro NignpueMCTBa, MOXHa [OCArTU
ifeanbHOro 6anaHcy Mk BNacHUMM, 3a/ly4eHMU Ta
3anosvyeHnMn KowTamu, Lo, CBOEK Yeproto, AacTb
NO3UTUBHUI ePEKT.

[oBopsYM Npo epekTNBHY CTPYKTYPY hiHaHCOBUX
pecypciB NignpUeEMCTBa, He MOXHa YiTKO CTBEpPOXY-
Batu 1i hopMyny, afpKe KoxHe nignpueMcTBo MaTnuve
cBOK cneundiky yHKUIOHYBaHHA Ta POpMyBaHHSA
(hiHaHCcOBMX pecypciB. CTpykTypa (diHAHCOBUX
pecypcis Ha nigNPUEMCTBI BE/IMKOIO MIPOI0 3a/1€XNUTb
BMAY AiSNIbHOCTI rocnogaptoyoro cy6’exkTa.

Posrnagatoun eekTUBHICTb, MOXHa ckasaTtu
ofHe: edEeKTUBHOK BBaXaTUMETbCA Ta CTPyK-
Typa piHaHCOBMX pecypciB, 3a HAKOI nignpuem-
CTBO Marume B PO3NOPAMKEHHI BOAHOYAC BNacHI,
3a/lydeHi Ta 3ano3uyeHi KowTwu, Mpu  LbOMY

Tabnmua 1

BusHaueHHs NOHATTA «hiHAHCOBI pecypcu nignpuemMcTea» NPOBiAHUMU HAYKOBLIAMU

ABTOp

Bu3HaueHHs MOHATTA «(piHAHCOBI pecypcu»

KniouoBsi cnoBa

1 O. Bacunuk

Lle rpoLoBi KoWTw, L0 CTBOPHOIOTLCH Y NPOLECI
po3noginy i nepepo3nogisly BasioBOro BHyTPILUHLOIO
NPOAYKTY 1 30Ccepe/XytoTbCs Y BignoBiaHNX choHAax A1s
3abe3neyeHHs 6e3nepepBHOCTI BUPOOHNYOIO LUKy

Lle rpoLuoBi KOLLITK, L0 CTBOPIOIOTLCA
y NpoLeci po3noainy i nepeposnoginy
BaJ10BOI0 BHYTPILLIHBLOTO NPOAYKTY

2 O. l'yasb

HasBHICTb NiKBIAHNX aKTWBIB, LLO € Y BIACHOCTI
nignpuemcTBa Ta NpU3HayeHi 418 po3LWNPEHOro
BiITBOPEHHS Ta NOKPUTTA 3060B’s13aHb NigNpueMcTea

HasBHICTb MiKBigHNX aKTUBIB, LLO €
y BnacHocTi nignpnemcraea

3 M. Creutok

Lle Hali6inbL NiKBigHI akTBuK, WO 3abe3neyyoTb
6e3nepepBHICTb PyXy rPOLLOBUX MOTOKIB

Lle Hait6inbLL NiKBigHI aKTUBK, LLO
3abe3neuyoTb 6e3nepepBHICTb Pyxy
rPOLLIOBMX NOTOKIB

4 1O. NeTneHko

Lle rpoLwuosi kow Ty, Wwo chopmMoBaHi NiANpUEMCTBOM i3
Pi3HMX mKepen 4718 NOKPUTTS BNacHux notpeb cyb’exta
rocnofaproBaHHs L0 BUHMKAOTb Y NPOLECi AiS/IbHOCTI

IpoLoBi koW TH, Lo chopMOBaHi
NigNPUEMCTBOM i3 Pi3HUX A/1A
NMOKPUTTA B/IACHUX NOTPe6 cy6’'ekTa
rocnofaptoBaHHs

5 | |. 3ATKOBCbKMiA

Ha noTpe6bu nignpruemcTea

Lle rpoLwoBi hoHAM LiIbOBOrO NPU3HAYEHHS, LLLO
cchopMOBaHO B NPOLECi pO3noginy Ta nepeposnoginy
BaJ10BOrO BHYTPILUHBLOIO NPOAYKTY Ta BUKOPUCTOBYHOTHLCS

Lle rpoLuoBi hoHAM LiNIbOBOro
NPU3HAYeHHs, WO cOPMOBaHO B
npovueci po3noginy Ta nepeposnoginy
BaJ/10BOT0 BHYTPILLIHBLOIO NPOAYKTY

6 B. OnapiH

Lle BCi KOWITK, LLO € B PO3NOPALKEHHI NiANPUEMCTBA, AK
oopMyHOTb 06IrOBI KOLLTK Ta OCHOBHI 3aC06U

Lle BCi KOWITK, LLO € B PO3NOPALKEHHI
nignpuemcraea

OTXe, MOXHa cKasaTu, Wwo hiHaHCOBI pecypcy MiANPMEMCTBA — Lie BCi IPOLLUOBI KOLUTK, L0 € B PO3MNOPSSKEHHI
nignpuemcTaa, COOPMOBaHi 3 Pi3HWUX [Kepen y npoueci BUpo6GHMLTB Ta BUKOPUCTOBYIOTHCA Ha BNIACHI NOTPe6u

[xepeso: cohopmosaHo asmopamu Ha OCHoB8I [1-6]
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@DiHaHCOBI pecypcH MiAMPHEMCTBA

/

30BHIIIHI

N\

3amno3nueHi

Brachi 3any4eHi

- Biacni xowrn - BinbHi KomTH pe3epBiB - baukiBceki kpeauTn

- Hucruii npudyrox - 3aboprosaHicTb - biomkerni kpexutn
- AMopTu3aniiHi 3 OIUIATH TIpaLi - Kpeautu iHmux
BUIpaxyBaHH: - 3aboprosanicTb 3a T AMPHEMCTB Ta

- CraTyTHHU# Karitain

aBaHCaMH 3aMOBHUKIB opraHizaii
- Ctpaxosi - 3aboprosaHicTh nepen - Komepuirni
BiIKOJyBaHHA GHOIKETOM KpEeaUTH

- BropkeTHi KOIITH,

- Inum 3amo3uyeHi

mepeani B
PO3TOPSIKCHHS

MiANPUEMCTBA

KOIITHU

Puc. 1. dopmyBaHHSA CTPYKTYpu (hiHAHCOBUX pecypciB nignpuemMcTaea

mMaTMMe 3MOry BYaCHO pO3paxoByBaTUCA 3a CBO-
M1 30060B’A3aHHAMM, OTpUMyBaTMMe CTabifbHUIA
Joxifg Ta He BTpayaTtume BnacHy aBTOHOMIt0. JocuTb
CKMafgHO nignpuemcTBam 36epiratu He3anexHiCTb
Bif, iHBECTOpPIB Ta KpPeauTopiB, i caMe 36epexeHHs
aBTOHOMIi 3a OTpPMMaHHS NPUBYTKY Ta PO3BUTKY
[isANIbHOCTI NiANPUEMCTBA € TOJIOBHOK 3aNOpyKOH
hopmyBaHHA eqeKTUBHOI CTPYKTYpU iHaHCOBUX
pecypciB Ha NignpueMCTBI.

BucHoBKM 3 NpoBeAEeHOro AOoCNiMKEHHA. TOX,
nigBoAAYM NiACYMKUN BULLECKA3aHOI0, MOXHa cKasaru,
LLIO rO/IOBHUM MpPaBuIoM epekTUBHOro oopMyBaHHSA
CTPYKTYpY hiHAHCOBUX pecypciB Ha MiANpUEMCTBI €
X 36anaHCoBaHiCTb. [OCArHEHHs1 36a71aHCOBaHOCTI
B Aif/IbHOCTI Byab-AKoro nignpuemcTsa Mae nnaHy-
BaTUCA iHAMBIAYyaNbHO. KOXHe nianpueMCTBO Mae
Ha BnacHwii poscyg hopmyBaTtn BnacHy eqieKTUBHY
CTPYKTYpY hiHAHCOBKX pecypciB BignNoBiAHO 40 BUAY
[iSANbHOCTI, 3rigHO 3 YUHHMM 3aKOHOA4ABCTBOM Ta Bif-
NOBIAHO A0 NOAATKOBUX BUMOT AEPXaBu.

Y nopanblioMy pPeKOMEHAYETbCA PO3INAHYTU
oopmMyBaHHSA e(eKTUBHOI CTPYKTYpU dhiHAHCOBUX
pecypciB nignpuvemMctea 3a BUAAMU EKOHOMIYHOT
OiANbHOCTI. YBakKaeTbCa 3a [ouifibHe JocnignTtu,
Hacamnepes, epeKkTUBHICTb CDOPMOBaHOI CTPYKTYpWU
(hiHaHCOBUX pecypciB MiANPUEMCTBA HA KOHKPETHOMY

npvknagi.
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FORMATION OF EFFECTIVE STRUCTURE OF FINANCIAL RESOURCES OF THE ENTERPRISE

In times of economic instability, the issue of forming an effective structure of financial resources of an enter-
prise becomes more acute. It is the composition and structure of financial resources that largely depends on
the ability of the business entity to formulate its own goals and methods for achieving them. Particular attention
in the management process requires the ability to effectively form and rationally allocate and use the financial
resources of the enterprise. In the same way, the task of this article is based on the first priority study of the
concept of financial resources of the enterprise and the ways of formation of their effective structure in modern
conditions of functioning.

During the writing of the scientific article, the method of searching, analyzing, synthesizing and compar-
ing theoretical material was mostly used. The research is based on the use of material by leading foreign and
domestic scientists of different times.

The basis of the research is the ability and ability of the authors to find, process and express their own
opinions on the basis of the processed material.

In the course of writing this article, a number of scientific articles were elaborated on the definition of the
concept of "financial resources of the enterprise”. Due attention has also been paid to defining the concept of
"efficiency". Materials on structure and sources of formation of financial resources at the enterprise have been
elaborated.

On the basis of the conducted research the own vision of the problem is formed. The results obtained can
be used to further develop and operate existing entities.

It is noted that this issue is highly relevant to most existing businesses. Given the impulsive and dynamic
development of the global community, the needs and demands of consumers in the world market are increas-
ing accordingly. Similarly, for the successful development and the possibility of functioning of domestic enter-
prises in the European Spaces, constant support and recommendations from economists are needed.

It should be noted that this issue is becoming more acute. Given the fact that each enterprise has its own
specific functioning and forms its financial resources at its own discretion, the same approach to the effective
structure of financial resources of each enterprise should be individual. The fact that the goals and objectives
of an active entity have a significant impact on the effective structure of financial resources cannot be over-
looked. Some seek absolute autonomy, some see the use of investors' financial resources as appropriate, and
as a result of the loss of independence in their activities and decision making on their own.

In the same situation, domestic companies need constant attention, research and recommendations for
their own development and development of the national economy as a whole.
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