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PECULIARITIES OF ANALYSIS OF ENTERPRISE'S OWN CAPITAL IN
MODERN CONDITIONS

The article deals with the structure of the company's own capital and the definition and formation of
its individual elements, such as registered and reserve capital, in accordance with the normative accounting
documents and legislative acts of Ukraine. The classification of the equity (invested and accumulated capi-
tal) of the enterprise by the National (Regulation) accounting standard 1 "General requirements for financial
statements” and by sources of its formation has been considered. The necessity of formation and use of a
comprehensive approach to the financial analysis of the company's equity in the management system has
been analyzed and substantiated. The scientific result of the research is the formation of a comprehensive
approach to the financial analysis of the equity of an industrial enterprise, which is relevant in the current
market conditions of operation of enterprises and covers the analysis of its dynamics, structure, turnover,
profitability, risk and its protection. The calculations according to the formed approach have been made on
the basis of data of the enterprise of confectionery industry. The practical importance of the work is directed
to the application of this method of equity analysis as a tool of financial analysis in the modern conditions of
management of industrial enterprises to ensure the efficiency of their activities and management.

Key words: equity, structure, elements of equity, financial analysis, indicators, comprehensive ap-
proach.
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Statement of the problem and its connection property that can create new products and generate reve-
with important scientific and practical tasks. Capital is  nue for its owner.
one of the most used economic categories, which is the The current state and efficiency of functioning
basis of creation and development of the enterprise and in  of industrial enterprises, including food processing enter-
the process of functioning it provides the interests of the  prises, is not possible without a harmonized system of
state, owners and staff. There are different approaches to ~ managing own capital, forming its effective structure,
interpreting this category: capital as a source of income;  determining the normal balance between equity and at-
capital as an accumulated value, capital as an investment  tracted capital, ensuring the efficiency of its use and risks.
resource, capital as a factor of production, and the main ~ Therefore, an important tool and the first step in the
reason for the existence of different approaches to the  process of forming an equity management policy for an
definition of the concept of "capital” is the constant evo- industrial enterprise is precisely its complex financial
lution of a market economic system, the multiplicity of  analysis. Conducting such qualitative analysis of equity
aspects of its essence, the various forms in which it oc-  capital, timely and effective adaptation of approaches to
curs [1, p. 176], sources of financing, structure of its ele-  assessing its status, dynamics, structure, efficiency of use
ments, etc. and ensuring risks is relevant in the current conditions of

As shown by the study [2, p. 32-33], scientists  influence of internal and external environment on the
consider the concept of "equity”" in terms of economic  efficiency of functioning of enterprises, which confirms
science, practical features of the enterprise, as well as in  the relevance of this study.
the regulatory and legislative field, but analyzing the The analysis of the latest publications on the
above provisions, we can conclude that most scientists ~ problem. Such scientists as, O.P. Antonyuk, N.S. Bara-
define capital as an economic category and some real  bash, 1.O. Blank, B.V. Burkinsky, N.I. Vlasyuk, N.M.
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Deeva, E.V. Mnykh, G.B. Polyakova, T.M. Stupnitskaya,
Yu.S. Tsal-Tsalko, O.0. Sheremet et al. investigated as-
pects of financial analysis of an enterprise, including its
equity, but some issues and aspects of financial analysis
are debatable and need further investigation and elabora-
tion. It’s true that financial analysis of the enterprise
usually covers the main areas [3]: general analysis of
financial condition, analysis of financial stability, liquidi-
ty and solvency, financial results of the enterprise, bank-
ruptcy, cash flows, business activity of the enterprise, but
in the current conditions of loss from the activity of the
enterprise and presence of a large number of unprofitable
industrial enterprises and small businesses, it is necessary
and relevant to conduct a financial analysis of equity cap-
ital of businesses.

Forming of the aims of the research. The pur-
pose of this study is to theoretically substantiate the need
and formation of a comprehensive approach to the analy-

sis of the equity of the enterprise, to determine the aspects
of the formation of its individual elements and approach-
es to its structuring in accordance with regulatory docu-
ments. Such analysis was carried out on the basis of the
food industry of Odessa region (confectionery industry).

Giving an account of the main results and
their substantiation. N(R)AS 1 General Financial Re-
porting Requirements treats equity as part of the assets of
an enterprise that remains after deducting its liabilities [4]
and according to which it is structured by the elements:
registered (share) capital; contributions to unregistered
authorized capital; capital in valuations; additional capi-
tal; emission income; accumulated exchange differences;
reserve capital; retained earnings (uncovered losses); un-
paid capital; capital withdrawn. Other accounting and
reporting regulations define the equity of the enterprise
differently (table 1).

Table 1

Determination of the essence of the concept of "'equity' of the enterprise
in accordance with the regulations [2]*

Source

Defining the essence

Law of Ukraine "On Accounting and Fi-
nancial Reporting in Ukraine"

[5]

Equity is the difference between an enterprise's assets and liabilities

N(R)AS 1 "General Requirements for Fi-
nancial Reporting™

Equity is the portion of the assets of an enterprise that remains after
deducting its liabilities [4]

IAS 1 "Presentation of Financial State-
ments”

Generalized quantitative data on the amount classified as equity [6]

* Compiled by author based on sources [4-6]

In accordance with the Law of Ukraine "On
Business Companies™ [7] (Article 14), at the expense of
retained earnings resulting from economic activity, enter-
prises create reserve (insurance) capital in the amount
specified in the constituent documents: for a joint stock
company the amount of reserve capital may not be less
than 15% of the registered capital and must be increased
annually by not less than 5% of the amount of net profit)
used in cases of financial difficulties (table 2).

On June 17, 2018, the Law of Ukraine of Febru-
ary 6, 2018 Ne 2275-VIII “On Limited and Additional
Liability Companies” (hereinafter - Law Ne 2275) came
into force. Law Ne 2275 does not contain any obligation
to create and replenish a reserve fund of LLC [8]. Forma-
tion of the registered and reserve capital of enterprises of
different organizational and legal forms in accordance
with the legislative acts are given in table 2.

Table 2

Formation of individual elements of equity of enterprises in accordance with the regulatory acts *

Legal form

of the enterprise Equity element

Formation of registered and reserve capital

Corporations

Registered capital

For a joint stock company, the registered capital at the time of its crea-
tion may not be less than the amount equivalent to 1250 minimum
wages, the amount of the registered capital is equal to the total value
of the shares in accordance with the constituent documents. The paid-
in capital is confirmed by the documents issued by the bank. A com-
pany cannot carry out operations related to its creation unless the
founders have contributed less than 50% of the registered capital. Pri-
vate joint-stock companies (PJSC) and public joint-stock companies
(PJSC) have been distinguished. The number of shareholders in pri-
vate joint stock companies may not exceed 100 people.

Reserve capital

Due to retained earnings resulting from economic activity, enterprises
create reserve (insurance) capital in the amount specified in the consti-
tuent documents: for a joint stock company the amount of reserve cap-
ital may not be less than 15% of the registered capital and should be
increased annually by no less than 5% of the amount of net income)
used in the event of financial difficulties.
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Continue of table 2

Legal form
of the enterprise

Equity element

Formation of registered and reserve capital

Full and limited
partnerships, limited
liability companies

Registered capital

For full and limited partnerships, limited liability companies and sub-
sidiaries, the minimum size of their authorized capital is not limited.
The number of participants in a limited liability company may not
exceed 100 people. For private companies the size of the authorized
capital is not established.

Reserve capital

Companies (LLCs) with limited liability and additional liability con-
cerning the obligation to create and replenish the reserve fund of the
LLC are absent. However, the LLC is obliged to form reserve capital
if it has the right to acquire shares in its own share capital without
reducing it by the amount of such share only on condition that on the
day of such acquisition the company will form reserve capital in the
amount of the purchase price of the purchased share, which cannot be
used for making payments in favor of members of such partnership.
Therefore, if the LLC itself buys the participant's share without reduc-
ing the share capital, then it is obliged to form reserve capital at the
price of the acquisition of such (purchased) share. In all other cases,
the creation and replenishment of the reserve capital of the LLC is
optional, but may be determined by the charter documents. Reserve
capital may not be used to make payments to members of such com-
pany, including dividends.

* Compiled by author based on sources [7-8]

Thus, the peculiarities of forming the constituent
components of enterprises are determined by the norms
of the legislation in accordance with the organizational
and legal forms of enterprises and forms of their owner-

ship, as well as the order of formation and movement of
equity capital, and it should be noted that the classifica-
tion of equity depending on the source of formation is
very important (fig. 1).

Equity

Invested capital

Registered capital (share capital)

Additionally invested capital

Accumulated capital

Retained earnings (uncovered loss)

Reserve capital

Other additional capital

Fig. 1. Classification of equity depending on the source of formation*
* compiled by the author based on the source [4]

It should be noted that the optimum balance be-
tween equity and debt remains the debatable question,
which ensures the most effective proportionality between
the profitability and financial soundness of the enterprise.
In the most general form, the concept of "capital struc-
ture" is characterized as the ratio of own and borrowed
funds that an enterprise uses in the course of its business
activities. It’s obvious that the ratio of equity to attracted
capital in different countries is not the same for determin-
ing the financial sustainability of an enterprise: at the
enterprises of Japan the attracted capital is 80% and this
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is a normal ratio while in European countries, in the
USA, in Ukraine, the equity should be at least 50 % of
the total capital of the enterprise [9].

It should be noted that the analysis of the capital
structure plays an important role in the complex assess-
ment of the financial condition of the enterprise, in par-
ticular, its financial stability, because through the analysis
of liabilities, such important indicators of the financial
condition of the enterprise as: the level of financial au-
tonomy, the level of financial risks, profitability of capi-
tal, etc can be evaluated. Thus, the analysis of the compo



[ ISSN 2312-847X

EKOHOMIKA XAPYOBOI IPOMUCJOBOCTI Tom 12, Bunyck 1/2020

sition, structure and dynamics of equity capital on the
example of the confectionery industry is calculated by the

authors in table 3 according to the practical approach of
classification of equity in accordance with N(R)AS 1 [2].

Table 3
Analysis of the composition, structure and dynamics of the equity of the confectionery industry [2]*
Indicators Line Previous year Reporting Deviation
code year absolute %

Total gqu!ty, UAH thousand, 1495 9563 2519 7044 -73.66
including:
1. Registered (share) capital, thousand UAH. | 1400 10 893 10 893 -

—in% to equity 113.9 432.43 318.53 X
2. Capital in revaluation, thousand UAH. 1405 - - - -

—in% to equity - - - X
3. Additional capital, thousand UAH. 1410 62 916 62 916 - -
—in% to equity 657.9 2 497.66 1839.76 X
4. Reserve capital, thousand UAH. 1415 6 239 6 239 - -
— in% to equity 65.23 247.68 182.45 X
6. Retained earnings (uncovered loss), 1420 -70 485 -77 529 -7 044 10,0
thousand UAH.

" ind% to equity -737.04 -3077.77 -2 340.73 X
7. Unpaid capital, thousand UAH. 1425 - - - -
— in% to equity - - - X
8. Capital withdrawn, thousand UAH. 1430 - - - -

— in% to equity - - - X

* Calculated by the authors on the basis of the financial statements

The table 3 shows that the equity of the enter-
prise in the reporting year compared with the previous
year decreased by 73.66%, which was due to the increase
of uncovered loss of the enterprise by 10.0%, which is a
negative trend and confirms the need to manage the ele-

ments of equity and its structure.

The analysis of the dynamics of the return on
capital of the enterprise is carried out according to the
forms Nel "Balance sheet (Statement of financial posi-
tion)", forms Ne 2 "Statement of financial results (State-
ment of comprehensive income)"” [10] and showed (table

4) that in the reporting year compared to the previous
year, the return on capital of the enterprise increased:

Table 4
Analysis of return on capital of the enterprise *
Indicators Line code Previous Reporting Abs:olyte
year year deviation
1. Net profit (loss) of the enterprise, thou- F.Ne 2
sand UAH. code 2350 (2355) -15302 -7044 8258
2. Average annual capital of the enterprise, ENel
thousand UAH , oy 43 494 36 189 -7 305
. . code 1300
including:
_ fixed capital F.Nel, 90885 11 769 2 680.5
code 1095
. . F.Nel
—working capital code 1195 34 405.5 24 420 -9985.5
F.Nel
— including - own working capital code 1495 — code 81255 -5728 -13 853.5
1095
3. Return on equity, % -35.2 -19.46 15.72
4. Return on fixed capital, % X -168.4 -59.85 108.51
5. Return on working capital, % X -44.48 -28.85 15.63
6. Return on equity working capital, % X -188.32 X X

* Calculated by the authors on the basis of the financial statements

total capital - by 15.72%, due to a decrease in net loss by
UAH 8258 thousand. and a decrease in the average an-
nual amount of capital by UAH 730 thousand; fixed capi-
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tal - by 108.51% due to the reduction of net loss by UAH
8 258 thousand. and from the average annual amount of
fixed capital by UAH 2 680,5 thousand; working capital -
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by 15.63% due to the reduction of net loss by UAH 8258
thousand. and a decrease in the average annual amount of
working capital by UAH 9,985.5 thousand; of working
capital - by 188.32% p. at the expense of reducing the net
loss by UAH 8258 thousand. and a decrease in the aver-
age annual amount of working capital by UAH 13853.5

thousand, these changes rather positively characterize the
activity of the enterprise.

The analysis of the financial stability of the en-
terprise by partial indicators is carried out according to
the form Ne 1 "Balance sheet (Statement of financial posi-
tion)" using table 5.

Table 5

Analysis of financial stability of the enterprise by partial indicators *

Algorithm By the beginning At the end of
. . . At the end
. of calculation of the previous | the previous year .
Indicators . of the report- | Normative value
by the line year .
ing year

code
1. Ratio of autonomy 1495
(Ka) 1900 0.5 0.26 0.07 more 0,5
2. Ratio of relation- 1595+1695+
ship of attracted and +1700 1.02 2.84 13.15 less 1,0
own funds (Ky) 1495
3. Availability of 1495 — 1095 abo
own current as- 1495 + 1595 — 14 763 1488 -12 944 magnification
sets(Kyca) 1095
4. Equity maneuve- 1495 — 1095
rability factor (Kypan) 1495 0.6 0.16 .13 0,4..06
5. Security ratio of 1495 — 1095
working capital with 1195+1200 0.37 0.05 0.64 0.1
own current assets
(Ks)

* Calculated by the authors on the basis of the financial statements

Thus, the coefficient of autonomy (table 5) dur-
ing the period under study is not within the norm, indicat-
ing the instability and financial dependence of the enter-
prise on external creditors. The ratio of attracted and own
funds is not within the normal range either and shows that
the enterprise at the beginning of the previous year by 1
UAH. equity attracted UAH 1.02. loans, at the end of the
previous year - UAH 2.84, at the end of the reporting year
- already UAH 13.15; the value of this indicator increases
to 13.15, which negatively characterizes the activity of
the enterprise. The enterprise has its own working capital
in the previous year, the value of which decreases and is
negative at the end of the reporting year, which caused a
decrease in the value of the maneuverability of equity
capital at the end of the reporting year. The value of the
working capital provision ratio with own working capital
has an unstable value during the previous year and a neg-
ative value in the reporting one. Thus, the analysis of
indicators of financial stability of the enterprise allows to
conclude about ineffective investment of funds in the
activity of the enterprise and financial instability of func-
tioning of the enterprise. It should be noted that in the

(liability balance sheet line 1410 + liability balance sheet line 1415)

current conditions of receiving damage from the activity
of the enterprise and presence of a large humber of un-
profitable industrial enterprises and small business is a
partial phenomenon, which proves the need to use finan-
cial analysis of the equity of the enterprise, which usually
covers the main areas: a general analysis of the financial
condition, analysis of financial stability, liquidity and
solvency, financial results of the enterprise activity, prob-
ability of bankruptcy, cash flows, business activity of the
enterprise.

The above financial analysis of equity in the
framework of assessing the financial stability and busi-
ness activity of the enterprise is traditional, and it should
be supplemented with equity indicators that allow to sys-
tematize information about the protection and efficiency
of use of equity of an industrial enterprise in its work and
includes separate indicators of business activity, profita-
bility. Finding values within the norm is important for the
shareholders of the company [11].

It’s true that the Equity Protection Ratio (EPR)
is the ratio of the amount of additional and reserve capital
to the amount of equity [11]:

Kepr= liability balance sheet line 1495 (1)
Equity Risk Ratio (ERR) is the ratio of the dif-  to additional and reserve capital [11]:
ference between equity and additional and reserve capital
(liability balance sheet line 1495 - liability balance sheet line 1410 - liability balance
sheet line 1415) 2)

Krr=

(liability balance sheet line 1410 + liability balance sheet line 1415)
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Registered Capital Protection Ratio (RCPR) is defined as the ratio of reserve capital to authorized capital [11]:

K _ liability balance sheet line 1415 @)
REPR ™ liability balance sheet line 1495

Self-financing ratio is defined as the ratio of reserve capital growth and retained earnings to the amount of net
profit [11]:

(liability balance sheet line 1415 in the current year + liability balance sheet line
1420 in the current year - liability balance sheet line 1415 in the previous year +
liability balance sheet line 1420 in the previous year) (4)

Koe = line 2350 of the income statement

Return on Equity (RE) means the ratio of net income to the average annual amount of equity of an enterprise
[11]:
line 2350/2355 of the income statement

Kre = (0.5 x (liability balance sheet line 1495 in the current year + liability balance sheet line (5)
1495 in the previous year)) * 100%

Equity turnover (ET) is the ratio of net income from sales to the average annual amount of equity [11]:

line 2000 of the income statement

Ker= " (0.5 x (liability balance sheet line 1495 in the current year + liability balance sheet (6)
line 1495 in the previous year))

Equity gains (EG) are defined as the difference between the amount of equity in the current year and the pre-
vious year [11]:

EG = liability balance sheet line 1495 in the current year —liability balance sheet line 1495 (7
in the previous year

The cost of equity according to the income ap- Thus, these indicators allow to obtain the fol-
proach is equal to the ratio of net income to the average lowing information about the status, risks and protection
annual amount of equity, that is, in fact, equal to the val-  of equity of an industrial enterprise [11] table 6.
ue of the return on equity.

Table 6
Analysis of enterprise equity *,**
Indicators The previous year Reporting year Deviation
1. Equity protection ratio (Kpr); (1410+1415) /1495 7,23 27,45 20,22
2. Equity risk ratio (Krr); (1495-1410-1415) / 3 B 3
(1410+1415) 0,86 0,96 0,04
3. Registered Capital Protection Ratio (Krcpr);
1415/1495 0,65 2,48 1,83
4. The coefficient of development of the enterprise Loss * Loss * <
(Kde); (1415+1420-1415+1420)/2350
5. Return on equity (Kre); 3 * 3 " _ %
(2350/2355)/(0,5%x1495(2017)+1495(2016) x100% 0,89 L17 0,28
6. Equity turnover (Ket); 2000/(0,5%
(1495(2017)+1495(2016)) 2,19 2,75 0,56

* Loss-making activity of the enterprise
** Calculated by the authors on the basis of the financial statements

As shown by the calculation in the reporting  most four times, which is negative. The ratio of equity
year, compared to the previous one, the equity protection  development tends to decrease at the expense of increas-
ratio increased by 20.22, due to a decrease in equity al-  ing the retained earnings of the enterprise. The coefficient
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of protection of the registered capital increased by 1.83  covers the main areas: general analysis of financial condi-
UAH. reserve capital for 1 UAH. equity, which is nega-  tion, analysis of financial stability, liquidity and solvency,
tive. The coefficient of development of the enterprise for  financial results of the enterprise, bankruptcy, cash flows,
the period 2016-2017. and return on equity are negative  business activity of the enterprise, but in the present con-
due to the loss-making activities of the enterprise which  ditions of receiving damage from the enterprise and the
has no development paths and are close to bankruptcy.  large number of unprofitable industrial enterprises and
Equity turnover ranges from 2.19 to 2.75 turnover, but ~ small businesses, a financial and equity analysis of the
with a reduction in the company's net income and equity. enterprise's capital is necessary and relevant.

Thus, a systematic approach to managing an en- 3. Analysis of the equity structure based on the
terprise's equity, forming an effective management policy ~ financial statements of the enterprise indicates a negative
for competitiveness in today's conditions,includes the  trend: the equity of the enterprise decreases, in particular
first stage, which in our opinion, is a qualitative compre- by increasing the uncovered loss, indicators of financial
hensive financial analysis of the previous period, that  condition and return on capital have a negative tendency
includes the analysis of the composition, structure and  and indicate the crisis financial condition of the enter-
dynamics of the company's equity; analysis of financial  prise, which confirms the need for effective management
stability indicators of the enterprise, characterizing the  policies and conducting a comprehensive financial analy-
equity of the enterprise and its relation with attracted  sis.

funds; analysis of the relative indices of equity: risk ratio 4. The sustainable development of domestic
of equity; enterprise development; return on equity; equi-  enterprises, ensuring their efficiency and competitive-
ty turnover; increase in equity. ness in modern conditions requires a systematic ap-

Conclusions and prospects of the further in-  proach to managing the equity of the enterprise, the
vestigations. As a result of the study of theoretical and  formation of an effective management policy, the first
practical aspects of the category "equity", its structure in  stage of which is a qualitative comprehensive financial
accordance with regulations and legal acts, as well as the  analysis in the previous period, which was formed and
formation of its individual elements, aspects of conduct-  analyzed in this work, namely: analysis of the composi-
ing qualitative financial analysis on the basis of a syste-  tion, structure and dynamics of the company's own capi-
matic approach, we can draw the following conclusions: tal; analysis of financial stability indicators of the enter-

1. The current state and efficiency of function-  prise, characterizing the equity of the enterprise and its
ing of industrial enterprises, including food processing relation with attracted funds; analysis of the relative
enterprises, are not possible without a harmonized system  indices of equity: risk ratio of equity; enterprise devel-
of managing own capital, forming its effective structure, opment; return on equity; equity turnover; increase in
determining the normal balance between equity and at-  equity.

tracted, ensuring the efficiency of its use and risks, there- 5. The further direction of the research when
fore an important tool and the first a step in the process of ~ conducting a complex financial analysis of equity of
forming a policy of managing equity for an industrial industrial enterprises is the formation of groups of indi-
enterprise is precisely its complex financial analysis. cators and the scale of their assessment and the type of

2. Financial analysis of the enterprise, as a rule, equity.
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OCOBEHHOCTU AHAJIU3A COBCTBEHHOI'O KAMUTANA
NMPEANPUATUA B COBPEMEHHbBIX YCIIOBUAX

B cratbe paccmaTtpmBaeTcs CTpykTypa COBCTBEHHOrO Kanutana npeanpusatus, onpegeneHus u
hopMMpPOBaHUS OTAENbHbIX €r0 3MEMEHTOB, TaKMX Kak 3aperncTpupoBaHHbIA U pe3epBHbI kanuTan, B CO-
OTBETCTBMM C HOPMATUBHbIMW OyXxranTepckMmMu JOKYMEeHTamMun 1 3akoHogaTteNbHbIMU akTamu YkpauHbl. Pac-
CMOTpeHa knaccudmkaums cobCTBEHHOro Kanutana (BNOXEeHHbIN 1 HaKOMMEHHbIN kanuTan) Npeanpusatus no
HaunoHanbHomy (lMonoxeHuto) ctaHaapty Gyxrantepckoro yveta 1 «O6wue TpeboBaHMs K hrHaHCOBON
OTYETHOCTM» U MO UCTOYHMKaM ero dopmmnpoBaHus. OnpeaeneHo, YTo COOTHOLLEHME COBCTBEHHOMO U Npu-
BMEYEHHOro KanuTana B pasfnuyHbIX cTpaHax Ansa onpeferneHns MHaHCOBOW YCTOMYMBOCTU MpeanpuaTms
AaBnseTca pasnuyHbiM 1 konebnetca ot 50% o 80% HopmaTuBHOrO 3HadyeHus. [1oaToMy BOMpPOCHl 3aWwuThl
N MUHUMM3ALMM pucka cOBCTBEHHOrO KanuTana v pasBuTUS COGCTBEHHOrO kanutana B COBPEMEHHbIX pbl-
HOYHbIX YCIOBUSIX B YKpauHe Bbi3blBalOT HE06X0AMMOCTb yyeTa npu oueHKe coOCTBEHHOro kanvTtana (B Ya-
CTHOCTW, B NULLEBON MPOMBbILLIIEHHOCTU — KOI(PPULMEHT 3alLmTbl COBGCTBEHHOrO Kanutana n koadpduuneHt
pucka cobCTBEHHOro Kanutana).

B pesynbTraTe npoBeAeHHOW OLEHKW COCTaBa, CTPYKTYpbl U AMHAMUKM COBCTBEHHOro KanuTana,
OLEHKN peHTabenbHOCTU, OueHKN (OMHaHCOBON YCTOMYMBOCTM MO YaCTHbIM MoKasaTensiM, OLEHK/ nokasaTe-
nen cobCcTBEHHOro KanuTtana, onpegeneHa Heob6xoAUMMOCTb HENPEPBLIBHOTO KOHTPONS W yrnpaBreHus ane-
MeHTaMu COBCTBEHHOrO KanuTana u ero CTpykTypow. [NpoaHanusmpoBaHbl 1 060CHOBaHbI HEOOXOAUMOCTb
hOopMMPOBaHUS U NCMOMb30BaHMSA KOMMEKCHOrO nogxoda Ans nposegeHns (OMHaHCOBOro aHanm3a cobcT-
BEHHOro Kanutana npeanpusitTus B cUCTEME yrnpaBreHus UM.

Hay4dHbiM pesyrnbTaTtom nccnefoBaHus sBnseTcs GopMUpoBaHWE KOMMIIEKCHOro nogxona K du-
HaHCOBOMY aHanu3y COGCTBEHHOrO KanuTana NPOMbILLNIEHHOrO NPEeAnpUATUS, YTO SIBNSETCS akTyarnbHbIM B
COBPEMEHHbBIX PbIHOYHBIX YCMOBUSX (PDYHKLMOHNPOBAHMSA NPeanpuUATUIA U OXBaTbiBaeT aHanM3 ero AMHaMuKu,
CTPYKTYpbl, 060paunBaeMocTu, peHTabenbHOCTH, pucka 1 ero 3awuTbl. [lpoBedeHbl pacuyeTbl No npeano-
YXEHHOMY NOAXOAY Ha OCHOBE AaHHbIX NPeAnpuaTUS KOHAUTEPCKOW oTpacru.

MpakTuyeckass 3Ha4MMOCTb PaboThl HaMpaBneHa Ha NMPUMEHeHne OAaHHOro MeToda aHanmsa cob-
CTBEHHOrO Kanutana, Kak MHCTpyMeHTa (PUHaHCOBOro aHanm3a B COBPEMEHHbIX YCMOBUAX XO3SACTBOBAHMS
NPOMBILLMIEHHbIX NPEANPUATUI, ANa obecneyeHns apHEKTUBHOCTU UX OEATENBHOCTU U yripaBrieHuns.

KniouyeBble cnoBa: cOOGCTBEHHbIN KanuTarn, CTPYKTypa, anemMeHTbl COOCTBEHHOro kanuTana, du-
HaHCOBbIN aHanm3, nokasaTenu, KOMMMEKCHbIA NOAXOA.
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OCOBJINBOCTI AHANI3Y BJIACHOIO KANITAY NiANPUEMCTBA B
CYYACHUX YMOBAX

Y cTatTi po3rnsaaeTbCs CTPYKTYpa BAAcHOro Kanitany nignpMemMcTBa Ta BU3Ha4YeHHsA 1 hopMyBaH-
HS1 OKpEMUX MOro enemeHTiB, Takmnx sk 3apeecTpoBaHui Ta pe3epBHUI Kanitan, BiAnoBigHO A0 HOpMaTUB-
HUX OyXranTepcbknx OOKYMEHTIB Ta 3aKOHOAaBYMX akTiB YKpaiHW. Po3rnsHyTa knacudikauis BnacHoro ka-
nitany (BKNageHUn Ta HakonNMYeHMN Kanitan) nignpuemcrea 3a HauioHansHum (IMonoxeHHAM) cTaHaapToMm
Byxrantepcbkoro obniky 1 «3aranbHi BUMoryn 4o iHaHCOBOI 3BITHOCTI» Ta 3a AXepernamu noro hopmyBaH-
HA. BM3Ha4yeHo, WO CMiBBiAHOLIEHHST BMACHOMO Ta 3any4eHoro Kanitany B pisHUX KpaiHax Ansi BU3HAYEHHS
chiHaHCOBOI CTIMKOCTI NignpuemMcTBa € pisHMM i konmBaeTbes Bigd 50% po 80% HoOpMaTMBHOIO 3HAYEHHS.
ToMy nUTaHHA 3axUCTy Ta MiHiMi3auii pu3uKy BMacHOro kanitany Ta po3BUTKY BIACHOMO Kanitany B cyyac-
HUX PUHKOBMX YMOBax B YKpaiHi 3yMOBMNOE HEODOXiAHICTb BpaxyBaHHSA Npw OLHKM BNACHOro Kamnitany, 30K-
pemMa nignpMeMcTB Xap4yoBOi NPOMMUCIIOBOCTI, KOemiLliEHT 3aXMUCTy BNAaCHOro Kanitany Ta KoediuieHT pusnky
BMacHOro kanitany.

B pesynbTaTti npoBeaeHoi OUiHKYy Cknaay, CTPYKTYpU Ta AMHaMIKW BNACHOro Kanitany, OuiHKy peHTa-
6enbHOCTI, OLiHKY (DiHAHCOBOI CTIMKOCTI 3@ YaCTKOBMMM MOKa3HMKaMM, OLIHKY NOKa3HMKIB BI1TACHOro Kanitany
BM3HA4YeHO HeobXiaHICTb Be3nepepBHOro KOHTPOIO Ta ynpaBriiHHA enemMeHTamMu BNacHoro kanitany Ta horo
CTpyKTYypoto. NpoaHanizoBaHo 1 obrpyHTOBaHa HEOOXIQHICTE (hOPMyBaHHSA Ta BUKOPUCTaAHHS KOMMIEKCHOro
nigxoay Ans npoBedeHHs PiHAaHCOBOro aHanidy BriacHOro Kanitany nignpuMemctBa B CUCTEMi ynpaBniHHS
HUM.

HaykoBum pesynbTaToMm AOCHIAXKEHHA € (PopMyBaHHA KOMMMEKCHOro nigxony Ao diHaHCOBOro
aHanisy BnacHoro kanitany npoMucrioBoro nianpueMcTBa, WO € akTyanbHUM B Cy4aCHUX PUHKOBUX YMO-
Bax (pyHKUiOHYBaHHS MiANPMEMCTB Ta OXOMSIOE aHari3 Moro AUHaMiku, CTPYKTypu, o6OpoTHOCTI, peHTabe-
NBHOCTI, PU3NKy Ta Noro 3axucty. lNpoBeaeHo po3paxyHkn 3a chopMOBaHNM NiAX040M Ha MigcTasi AaHUX
nignpMemMcTBa KOHOUTEPCbKOI ranyasi.

MpakTuyHa 3HavyLicTb poOOTU HanmpaBneHa Ha 3acTOCYBaHHS 4AaHOro MeTody aHanidy BnacHoro
Kanitany siK iHCTpyMeHTY d)iHaHCOBOro aHanisy B CydacHUX ymMoBax rocrnofaploBaHHs NpoMMUCIIOBUX Mign-
premcTB ans 3abesneyeHHs ePeKTUBHOCTI iX AiANbHOCTI Ta ynpaBmiHHS.

Knto4yoBi cnoBa: BnacHui kanitan, CTpyKTypa, enemMeHTn BNacHoro kanitany, iHaHcoBMi aHanis,

NMOKa3HMKN, KOMMMNEKCHWUIA niaxia.
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