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Pedepar:

1. DopmyBaHH4 KaIliTajy KOpPopaTuBHUX mignpueMcts (gasi — HOK) e ocHoBo1o ix piHaHCOBOI ONITHUKY B SIKif
[IepeTUHAIOTHCS iHTepecy ToJIOBHUX. BpaxoByoun mupokuil ckian creiikronnepis HOK Ta pisHuil piBeHb BILIUBY
Ha IPUIHSATTS (PiHAHCOBUX PillleHb, 30KpeMa 00 (OPMYBAaHHS KalliTasly, BU3HAYEHO IT'Th PiBHIB KpUTEPIiB Ta
YTOYHEHO ixX nepedik 3a piBHAMuU. Ing HOK popmyBaHHS KariTaay € 6a30B0I0 CKIa10BOI0 GiHAHCOBOI MOJITUKHY, KA
PO3IJISALAETHCS K BU3HAUYEHA BJIACHUKAMMU Ta Y3rOKE€HA 3 MEHEIPKMEHTOM MeTa (PiHaHCOBOTO MEHEIKMEHTY, 110
nepenoadae po3pobKy aIropuUTMY Aiil, CIIPSIMOBAaHUX Ha (GOPMYBaHHS ONTUMAaJIbHOI CTPYKTYPH KaIiTaiy, BUOip
(opM Ta METOJIB ii JOCATHEHHSI B KODOTKOCTPOKOBOMY i B IOBrOCTPOKOBOMY nepiofi. Ilpu ¢popmyBanHi piHaHCOBOI
nosituku HOK Mosxe BU3HAYaTHUCh TPY BUAM CTPYKTYPHU KarliTany: pakTUYHA CTPYKTypa KamiTtasy, LijiboBa Ta
ontrmasbpHa. Ha ocHOBI yriopsiKyBaHHS (aKTOpiB BIIJIMBY Ha (POPMYBAHHS ONTMMAJIbHOI CTPYKTYPH KarliTajy 3a
Kpurepigmu: 1) cepefoBula B SKOMY BOHU (POPMYIOTBCS — 30BHIIIHbOMY Ta BHYTPIIIHbOMY; 2) 32 piBHEM peasisallii
(hiHaHCOBOI MOJIITUKY ~ CTPATETIYHOTO Ta OIIEPATUBHO-TAKTUYHOTI'O, [100yI0BAaHO MAaTPULIO PAKTOPIB, SIKA LO3BOJISIE

MaKCHMAaJIbHO Y3roJKyBaTy N03uLii B1acHUKiB Ta Ton-meHeaxepis HOK. dopmysanng kanitany HOK BinbyBaeTbcs



IiJ BIUINBOM CTaHY KPE€JUTHOTO Ta (POHI0BOTO PUHKY YKpaiHU, OCKiJIbKY iX KOHIOHKTYypa (POpMYe LiHM Ha
[IO3MKOBUM KarliTasl, a Tako>X MOXJINBI 00CATH LIbOTO KaIliTaly [jisl IOTPped KOHKPETHOTO KOPIIOPATUBHOTO
nignpuemctsa. PoHI0BUI pUHOK B YKpaiHi € pUHKOM Jep>kaBHuUX obsiraniil. B Ykpaini Topru oBHOLiHHO
BinOGyBaloThCs Ha TpbOx PoHAoBUX Gipskax — AT «Donpgosa 6ipska IIOTC», AT «Ykpaincbka 6ipxka» Ta ITpAT
«Ponposa 6ipxa «[lepcnexTuBa». AHai3 onepati, sKi BioyBaloTbCsl HA (POHIOBOMY PUHKY 3acCBifdye, 110 BiH
IIOBHOIIiHHO He BUKOHYe CBOiX QYHKIiH i He € mxkepesioM popmyBaHHs KaniTtany 1y HOK. Vkpaina mae
0aHKOLIEHTPUYHY (PiHAHCOBY CUCTEMY, TOMY CepeJ, 30BHilIHIX mkepen ¢piHaHcyBaHHsI HOK nepesakae 6aHKiBCbKe
KpeAUTyBaHHs. VIOro CTaH B JOBOEHHOMY IE€PiOfli MaB MO3UTHUBHY AMHAMIKY 0/10 HAZaHHA HOBUX KpenuTiB HOK, ix
PO3Mip MIOCTYIIOBO 3pOCTaB, 10 CBiAUMIIO i PO ajanTaliio 6i3Hecy 1o BrnBy naHpemii Covid-19. Jominyroua
YyacTKa KpeJuTiB Npurazgae Ha cTpok 1o 1 poky. HOK BUKOPUCTOBYIOTh KpEAUTU sulle Mif, piHaHCYyBaHHS CBOET
[IOTOYHOI AisIZIBHOCTI, IO CYTTEBO 3BYXXYE iX MOKJIMBOCTi CTBOPEHHSI HOBUX BUPOOHMYUX MOTY>)KHOCTEH, 4U
MogepHisauii icHytounx. CTpyKTypa HagaHux HoBuX kpeauTiB HOK 3a BE]l neMOHCTpye CyTTeBY po36asiaHCOBAHICTh
MIX CTPYKTYPOIO KPEIUTHUX PECYPCIB Ta CTPyKTyporo BBII Ykpainu. JIuHaMiKy IPOLIEHTHUX CTaBOK BU3HAYA€E 1B
YMHHMKU: IPOLIEHTHI CTaBKU 3a KpeguTamu s inmux HOK, i npolieHTHi cTaBku o KpeguTam TepmiHamu 1o 1
POKy Ta TepMiHaMUu Bif 1 10 5 pokiB. BUKOpUCTaHHS KpeIUTiB B HalliOHaJIbHIl BaJIIOT, Ta X MOCTYIIOBE 3pOCTAHHS B
CTPYKTYpIi CBiZYUTH PO GinbLI BUTIIHI YMOBU iX BUKOPUCTAHHS AJIs MiIIPUEMCTB, a TAKOX 3MEHIIEHHs] PU3UKIB,
IIOB'SI3aHUX 3 KOJIUBAHHSIM KypCiB iHO3€MHOi BaIOTU. PiBeHb y3roJpKeHOCTi MiXK CTPYKTYPOIO aKTUBIB Ta CTPYKTYPOIO
kanitany HOK e kapauHanbHO pisHUM B 3ay1e>XHOCTI Bif BEJL, mpu IboMy CTPYKTypa KarliTaay 3a 6a30BUMU
BupobHnynmu BE]] (cinbcbke, J1icoBe Ta pubHE rocriofilapCTBO i IPOMUCIIOBICTD) € HEYy3roIpKeHOIO 3i CTPYKTYPOIO
aKTUBIB, B [leplly Yepry 3a TepMiHamu. HallHIDKYMi piBeHb PiHaHCOBOTO JIeBEPUIKY JeMOHCTpYeE HistnbHicTs HOK
B c(epi TPaHCMOPTY, CKIIAJChKOr0 TOCIOAAPCTBA — 3HAYEHHS JIEBEPUMKY € MiHIMAJIbHUM i CTAHOBUTb MeHIIE 1,
HEe3HAYHUI piBeHb JleBepuKy cpopMoBaHUil NifgnprueMcTBamu mpomucyiosocti. HOK B ocHOBHOMY He
HaJIAIITOBAHI Ha 3aJIy4e€HHSs [I03UKOBOTO KalliTajly BpaXOBYIOYM HU3bKUI PiBEeHb ONepaliliHoi peHTabesbHOCTi
Lisi7IbHOCTI, HU3bKUI PiBEHb KPEAUTOCIIPOMOXKHOCTI B CUJIy HU3bKUX [1I0Ka3HUKIB PEHTA0€JIbHOCTI [1isJIbHOCTI Ta
OKYITHOCTI BKJIQIEHOTO KalliTajly, BilCyTHOCTI (POopMasIbHUX MiACTaB 17151 BUXOAY Ha (POHIOBUI PUHOK 3 METOI0
nposeneHHs [PO. B po6oTi npoanasnizoBano craH TpaHcnapeHTHocTi HOK Ha ocHOBI BUOIpKH, sika cOpPMOBaHa i3
criicky Ton-100 yKpaiHChKUX MigIPUEMCTB 32 BEJIMUMHOIO 10x01y. [I06y10BaHO peUTHUHT TPAHCIIAPEHTHOCTI
¢pinaHcoBoi gisnpHOoCTi HOK, gKuil 3aCBiguuB, 110 CTaH TPAHCIIAPEHTHOCTI ix piHAaHCOBOI AisNbHOCTI € BKpai
HU3bKUM. OPi€HTYI0UMCh HA [TOKA3HUKY, SIKi 0OPaxOBYIOThCSI EBPONENChKMM KOMITETOM LIEHTPAJIbHUX OQiciB
0ajlaHCOBUX JJAHUX, BDAXOBYIOUM MOXJIMBICTD iX 0OPaxXyHKy 3a HalliOHAJIbHUMU CTaHJapTaMu (iHaHCOBOI 3BiTHOCTI
3aIpPOIIOHOBAHO HAYKOBO-METOAUYHUI MiAXin, SKKi epeoaydae OLiHIOBaHHS CTaHy €(peKTUBHOCTI GOpPMYyBaHHS
cTpykrypu Kamitany HOK Ha ocHOBI BUKopucTaHHs (PyHKIiI 6askaHocTi XappinrroHa. CpopmoBaHoO 4 rpyny, siKi
CyMapHO BKJIIOYAIOTh 19 MMOKa3HUKIB, BU3BHAYEHO IHTETPajIbHUM MOKA3HUK BiZl[TOBIZHOCTI KPUTEPISIM ONTMMAJIbHOCTI
CTPYKTYPH KamiTayy MiANpUeMCTB. BiTOBiHICTE OTPMMAaHOIr0 3HaYEHHS iHTErPaJIbHOTO TIOKAa3HMKA SIKOCTi
6aKaHOCTi OIITUMAJIBHOI CTPYKTYPU KalliTajly BUBHAYAIOThCS HA OCHOBI Bep0ajlbHO-YUCJIOBOI KAy XappiHrToHa.

Lle mo3BOINIIO BUOKPEMUTHU 4 IPYNU MiATIPUEMCTB.

2. Capital formation of non-financial corporations ("NFCs") is the basis of their financial policy, in which the
interests of the main stakeholders intersect. Taking into account the broad membership of stakeholders in NFCs
and different levels of influence on financial decision-making, in particular, regarding the formation of capital, five
levels of criteria have been determined and their list by level has been clarified. For NFCs capital formation is a
basic component of financial policy, which is considered as a goal of financial management defined by the owners
and agreed with the management, which involves the development of an algorithm of actions aimed at forming an
optimal capital structure, the choice of forms and methods of its achievement in the short-term and in the long-
term. It is substantiated that three types of capital structure can be determined when forming the financial policy
of NFCs: actual capital structure; the target capital structure; optimal capital structure. Based on the arrangement
of influencing factors on the formation of the optimal capital structure according to the following criteria: 1) the
environment in which they are formed - external and internal; 2) according to the level of implementation of the
financial policy - strategic and operational-tactical, a matrix of factors was built. The formation of capital of NFCs



takes place under the influence of the state of the credit and stock market in Ukraine, since their condition shapes
the prices of loan capital, as well as the possible volumes of this capital for the needs of a specific corporate
enterprise. In Ukraine, trading takes place on three stock exchanges. The latter provides exclusive servicing of
operations with domestic state loan bonds. The analysis of transactions taking place on the stock market proves
that it does not fully fulfill its functions and is not a source of capital formation for NFCs. Ukraine has a bank-based
financial system, therefore bank lending prevails among the external sources of financing of NFCs. Its condition in
the pre-war period had positive dynamics in relation to the provision of new loans to the Bank of Ukraine, their
size gradually increased. The structure of credit balances, which are serviced by NFCs is closer to the structure of
Ukraine's GDP. The dynamics of interest rates is determined by two factors: interest rates on loans for other NFCs
and interest rates on loans with maturities up to 1 year and maturities from 1 to 5 years. The use of loans in the
national currency and their gradual growth in the structure indicates more favorable conditions for their use by
enterprises, as well as a reduction in risks associated with fluctuations in foreign exchange rates. The level of
consistency between the structure of assets and the structure of capital of NFCs is radically different depending
on types of economic activity, while the capital structure of basic production types of economic activity
(agriculture, forestry, fishing and industry) is inconsistent with the structure of assets, primarily in terms of
maturities. NFCs are generally not set up to attract loan capital, given the low level of operational profitability,
which does not allow them to attract bank loans, the cost of which exceeds the level of profitability; low level of
creditworthiness due to low indicators of profitability and return on invested capital, lack of formal grounds for
entering the stock market for the purpose of initial public offering. The transparency of NFC financial activity is
one of the key factors that creates significant gaps in the asymmetry of information, significantly affects the
investor's decision-making regarding capital placement, and is an additional positive factor that affects the
decision-making by banks or non-banking financial institutions regarding the allocation of loans. The article
analyzes the state of transparency of NFCs based on a sample that was formed from the list of the Top 100
Ukrainian enterprises by revenues. A rating of transparency of NFCs financial activity was built, which testified
that the state of transparency of their financial activity is extremely low. Focusing on the indicators calculated by
the European Committee of Central Balance-Sheet Data Offices, created by a group of central banks of European
countries for research on the financial condition of NFCs, taking into account the possibility of their calculation
according to national standards of financial reporting, a scientific and methodological approach is proposed, which
involves assessing the state of efficiency in the formation of the capital structure of NFCs based on the use of the
Harrington desirability function. 4 groups have been formed, which include a total of 19 indicators. The obtained
results are formatted in descending order, based on the determined average value of the obtained integral
indicator for each NFC.
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