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2. Scientific and methodological approaches of the company's financial architecture formation

Pedepar:

1. Incepraniiina po60Ta IPUCBIYeHA YIOCKOHAJIEHHIO TEOPETUYHUX 3aCal] TA HAYKOBO-METONUYHMX MiIXOTiB 110
dopmyBaHHs PiHAHCOBOI apXiTEKTypH MiJIIPUEMCTB. Y poOOTi Ha OCHOBI IPOBEJEHOT0 CTPYKTYPHO-
I€KOMIIO3ULiITHOTO aHaJli3y pO3BUHYTO KOHLIENTya/IbHi 3aCaii MIOHATTA (PpiHAHCOBA apXiTeKTypa MifIIPUEMCTBA;
IOCJIiIKEHO OCHOBHI Teopii ii pOpMyBaHHS Ta y3rOIPKEHO iX i3 CTPYKTYPHUMU €JIEMEHTaMH, yIIOCKOHAJIEHO
KOHIIEITyaJsIbHi 3aCa/iy MOJIITUKY YIIPABJIiHHA KalliTaJloM MifpueMcTBa. [IpoaHani3zoBaHo CTaH Ta TEHAEHIIi
PO3BUTKY (PiHAHCOBOTO CEKTOPY YKpaiHy; oLliHeHO (PiHAaHCOBUI CTaH MiJIIPUEMCTB PEaIbHOIO CEKTOPY EKOHOMIKUY;
OOI'PYHTOBAHO HAYKOBO-METOJIMYHUH MifXiM 010 OLiHKY BIJIUBY CTaHY (PiHAHCOBOTO CEKTOPY Ha CTaH Ta SIKiCTb
¢dinancoBoi apxitexTypu nignpuemctsa. OnineHo cTaH (i-HaHCOBOI apXiTEeKTYpH HiJIPUEMCTB PEaJbHOI'O CEKTOPY
€KOHOMIKY, po3p006JIeHO Ta OOI'PYHTOBAaHO HAayKOBO-METOMYHUI MifXif 111010 BU3HAUEHHS ii SIKOCTi Ta ii BIIMBY Ha
PMHKOBY I03ullilo nianpuemctsa. Kinro4dosi cyoBa: PpiHaHCOBa apxiTeKTypa, (piHaHCOBa CTpaTeris, NiAIpPUEMCT-BO,

CTPYKTYypa KalliTajy, CTPYKTypa BJIACHOCTI, KOPIIOPAaTHUBHE YIIPABJIiHHS, (PiHAHCOBA MOJEJIb.



2. The thesis is devoted to the improvement of theoretical foundations and scientific and methodological
approaches of the company's financial architecture for-mation. Revision of established approaches to the
implementation of the financial activity of the company actualizes the study of the peculiarities of the company's
financial architecture formation and determine the role of each of its elements. The main purpose of the research
is to improve the scientific and methodological foundations of the formation and development of the company's
financial architecture in the real sector of the economy. The application of the concept of financial architecture
makes it pos-sible to focus on the dynamic nature of the processes occurring in the financial activi-ties of
companies. In the work based on structural and decomposition analysis of the definition of «company financial
architecture» conceptual bases of its providing are developed, and its main elements are defined. It is
substantiated that on the background of all other elements (ownership structure, corporate governance, and
financial model), the com-pany capital structure remains the main one. The main purpose of company financial
architecture formation in the work is determined to ensure the growth of the market value of the business and the
growth of income of the owners of the company, as the main stakeholders. The existing theories of capital
structure and concepts of financial models are systematized and harmonized with the main elements of the
company's financial architecture. The conceptual principles of the company capital management policy have been
improved, with the emphasis on the formation of the target capital structure, which can provide strategic
development, increase the return on equity while maintaining the necessary level of financial independence and
financial risk of the company. It is proved that for the formation of an effective capital management policy it is
important to have good control over the formulation and execution of tasks following the set goal, which provides
for determination and constant monitoring of the actual, optimal, target and strategic value of financial leverage.
The main determinants that determine the target capital structure of the company are classified according to their
influence on the value of financial leverage. It is determined that companies mainly use their sources of financing
for capital investments and financing of the replenishment of current assets. A significant in-crease in listing
requirements has restricted access to the stock market even for large companies. Restraining factors for business
development are low solvency demand, insufficient financing, complexity and high cost of raising capital, high cost
of lend-ing. The structural equation modeling method was used to establish interdependence between the state of
the company's financial architecture and indicators of the devel-opment of stock and credit markets. As a result,
the inverse relationship between the level of stock market development and the company financial architecture is
revealed, and a direct relationship between the level of stock market development and the level of credit market
development. It is proved that lending not only performs the function of providing the necessary financial
resources of the company but also implicitly stimulates the development of the stock market. It is established that
the company's financial architecture determines not only the efficiency of the formed capital structure in terms of
its owners and the consistency of their goals with the goals of the management of the company but also its market
position. The scientific and methodological approach to determine the state of the company's financial
architecture and the corresponding market position based on the use of cluster analysis (algorithms of Kohonen
self-organized cards) is proposed. Harrington's desirability function was used to determine the integral index. The
selected sample (22 companies) from the list of TOP-200 in terms of received income from sales showed a high
level of ownership concentration in almost all companies, and at the same time showed that a considerable
amount of assets is controlled by only a few persons, thus confirming the oligarchic structure of the Ukrainian
economy. The proposed model has been tested for adequacy by introducing the condition-ally best and
conditionally worst-performing company. The generated patterns of the studied companies and the analysis of
their dynamics allow performing trend forecasting, which will allow adjusting the developed financial strategy of
the company. Key words: financial architecture, financial strategy, company, capital structure, ownership
structure, corporate governance, financial model.
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