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ANALYSIS OF THE OWN CAPITAL OF UKRAINIAN ENTERPRISES
AND FEATURES OF ITS MANAGEMENT IN THE CONDITIONS OF THE
NEW ECONOMY OF THE GLOBAL MARKET

The article notes that the concept of "equity" in the studied literature is considered from the stand-
point of economic, accounting, legal and financial management. The analysis of the dynamics and structure
of the balance sheet of enterprises by type of economic activity of Ukraine for six years shows an increase in
the balance sheet currency by 90%. An analysis of the statistical dynamics of changes in the structure of
equity of enterprises by type of economic activity of Ukraine over six years shows that since 2014 the struc-
ture of registered capital, additional capital has changed dramatically and there is uncovered loss, which has
a negative tendency to increase. The low value of retained earnings and the emergence of losses justifies
the need for an effective system of equity management, because it is due to this component there is the in-
crease in equity and expansion of economic activity. Tasks for effective management of own capital of en-
terprises have been defined. The stages of the system of effective equity management of enterprises have
been proposed.

Key words: equity, structure of equity of enterprises by types of economic activity of Ukraine, analy-
sis, management, balance.
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Statement of the problem and its connection
with important scientific and practical tasks. The
emergence of the form of ownership as a mechanism of
integration and concentration of capital allowed the
emergence of equity to satisfy the interests of its owners,
as the shortage of own funds hampered sole proprietor-
ship. Thus, today the company's equity is an important
component (basis and foundation) among the sources of
resources of the enterprise, which contributes to produc-
tive activities, ie ensures financial and economic inde-
pendence of the enterprise from borrowed funds and pro-
vides financial stability, and affects the competitiveness
of the enterprise and efficiency of its functioning. It is
impossible to start a business without equity, because the
newly created company needs a certain amount to legal-
ize it in the executive branch, order a seal, open bank
accounts in national currency, purchase non-current and
current assets, hire qualified specialists, develop strategic
plans and independently determine by the enterprise of
the directions of its development. In addition, in the con-
text of globalization processes taking place in the econo-
my of Ukraine with unfavorable trends in the reproduc-

tion of equity, typical for most domestic enterprises (loss,
insolvency, low efficiency and turnover of capital, high
accounts payable, high financial risk, etc.), require analy-
sis of the structural relationship, identification of factors
of negative trends and future changes in the system of
financial management of the enterprise. Equity manage-
ment is especially relevant for domestic enterprises in
modern conditions, given the limited external sources of
funding, reduced profits.

The analysis of the latest publications on
the problem. Issues of equity analysis and features of its
management in the professional literature are represented
by the following scientists: Blank 1.0., Slavyuk R.A.,
Mishchuk E.V., Epifanova 1.Y., Dryga S.G., Oleksan-
drenko I. V., Rudyka V.I., Berenda N.I., Kharchuk S.A.,
Ponomarenko N.M., Kharchenko N.V., Silakova G.V.,
Petukhova O.M., Lyubar O.O., Kalinina A.V., Dekhtyar
N.A. and others, whose achievements are important
enough for their practical application. However, the dy-
namics of Ukraine's equity efficiency requires a clear
analysis and identification of factors that slow down its
effective reproduction and development.
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Forming of the aims of the research. The pur-
pose of this article is to study the statistical structural
trend of equity formation of enterprises by types of eco-
nomic activity of Ukraine, features of the equity man-
agement system of the enterprise in a changing market,
development of optimization and ways to improve it,
identify factors that increase or decrease equity, which is
the basis for the effective operation of the enterprise,
which is formed and used to obtain and increase profits.

Giving an account of the main results and
their substantiation. The study of the essence of equity
of the enterprise by various scholars shows its considera-
tion from four positions: economic, legal, financial man-
agement and accounting, because in political economy
capital is a factor of production, sometimes identified
with the means of production, from a legal point of view
equity is seen as a reflection of rights of owners, in finan-
cial management - its effective management, and from an
accounting point of view, capital is the difference be-
tween the assets of the entity and its liabilities. Kalinina
A.V., Dekhtyar N.A. believe that "equity - is a set of fi-
nancial resources of the entity, owned by him and created
at the expense of the owners of the enterprise or as a re-
sult of its efficient management, the presence of which
ensures the financial stability of the enterprise, ie the pos-
sibility and continuity of economic activity and reducing
its financial risk™ [1].

We share the opinion of R.A. Slavyuk that “eq-

® Unpaid and
withdrawn 28,23
capital, %

uity is the core of financial and economic activities of all
joint stock companies. Without its sufficient size it is
impossible to obtain profitable activities of enterprises.
The efficiency of economic activity of any joint-stock
company is determined by the processes of formation and
use of its own capital. Equity characterizes the value of
financial resources of the enterprise, which belong to it
on the property rights and are used to form a certain part
of the assets, which are called "net assets". That is, equity
is constantly owned by the company and is at its disposal

"[2].

Note that equity consists of two parts: registered
and unregistered capital. The registered can include share
capital, and the unregistered - additional, reserve (insur-
ance), unpaid, withdrawn capital and retained earnings
(uncovered loss). A study of the statistical dynamics of
changes in the structure of equity of enterprises by type
of economic activity of Ukraine for six years (Fig. 1)
shows that since 2014 the structure of registered capital,
additional capital has changed dramatically and there is
uncovered loss, which has a negative tendency to in-
crease. Such changes in the formation of equity of enter-
prises by type of economic activity of Ukraine were af-
fected by the economic crisis of 2014. Given the low val-
ue of retained earnings, there the relevance of effective
equity management becomes clear, because it is due to
this component is an increase in equity and expansion of
economic activity.
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Fig. 1. Dynamics of change in the structure of equity of enterprises by type
of economic activity of Ukraine for 2013-2018*
*compiled by author based on sources [3]
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Thus, the analysis of the dynamics and structure
of the balance sheet of enterprises by type of economic
activity of Ukraine for six years (Table 1) shows an in-
crease in the balance sheet currency by 90%. The asset
structure of the balance sheet of enterprises by type of
economic activity of Ukraine has a stable ratio of current
and non-current assets. Note that the share of non-current
assets is 42-49%, and non-current assets - 50-57%.

Analysis of the structure of liabilities of the bal-
ance sheet of enterprises by type of economic activity of
Ukraine shows that most of the current liabilities and
provisions are from 47% to 59%. Equity ranks second in
the structure of the balance sheet and its share ranges
from 24% to 34%. Long-term liabilities and provisions
cover up to 22% of the sources of assets of Ukrainian
enterprises.

Table 1

Dynamics and structure of the balance of enterprises by types of economic activity
of Ukraine for 2013-2018*

Non-current assets and
Vs Non-current assets Current assets disposal groups Balance
thousand UAH % thﬁflind % thsl:ﬂnd % thousand UAH
ASSETS
2013 | 2639813169,3 46,21 3069041563,6 | 53,73 | 3420077,2 0,06 5712274810,1
2014 | 2717620345,2 45,34 3271954021,3 | 54,58 | 4691205,4 0,08 5994265571,9
2015 | 3960148877,9 49,05 4108602679,3 | 50,89 | 5031819,2 0,06 8073783376,4
2016 | 4212813136,0 42,16 57728165239 | 57,78 | 6161551,7 0,06 9991791211,6
2017 | 4303282789,2 43,20 5650817419,4 | 56,72 | 7678851,8 0,08 9961779060,4
2018 | 45843155592 42,14 6285066560,4 | 57,78 | 8668508,4 0,08 10878050628,0
LIABILITIES
Liabilities related to
A s non-current assets and
Equity Long(—jterm |.Ia.bI|ItIeS Curcrjent |Ia.b.I|ItIeS disposal groups and net Balance
Years and provisions and provisions asset value of non-state
pension funds
thousand thousand thousand thousand thousand
UAH % UAH % UAH % UAH % UAH
2013 | 19503748778 | 34,14 | 10707221354 | 18,74 | 26893381709 | 47,08/ 1839626,0 0,03 | 5712274810,1
2014 | 14806580010 | 24,70 | 1359925672,9| 22,69 | 3151253038,8| 52,57| 24288592 0,04 | 59942655719
2015 | 22887413675| 28,35 | 1668157966,0| 20,66 | 4114903221,6| 50,97 1980821,3 0,02 | 80737833764
2016 | 2445803708,0| 2448 | 1696870653,7| 16,98 | 5846688669,2| 58,51 2428180,7 0,02 | 99917912116
2017 | 24585276414 | 24,68 | 17309773774 17,38 | 57695389959 | 57,92| 27350457 0,03 | 99617790604
2018 | 2708576887,7| 2490 | 1757580586,2| 16,16 | 6408553734,3| 58,91 33394198 0,03 | 10878050628,0

*Compiled by author based on sources [3]

The study showed that such proportions could
not but affect the efficiency of enterprise equity manage-
ment by type of economic activity of Ukraine. And each
owner has a task to develop and improve the management
system of equity, to find leverage to "increase (decrease)
equity, the order of formation of reserve (insurance) capi-

tal, the order of formation and use of additional capital,
methods of reinvestment in corporate rights, taxation op-
erations that involve an increase (decrease) in registered
capital, etc." [4], as the coefficient of financial indepen-
dence ranges from 24.48% to 34.14% (Fig. 2), while the
regulatory value of this figure must be more than 50%.

4000 - 34,14
' — 28.35
30.00 - 24,70 S 2448 2468 24,90
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Fig. 2. Dynamics of financial independence of enterprises by types of economic activity
of Ukraine for 2013-2018*
*compiled by author based on sources [3]
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According to the experience of domestic enter-
prises, it is an effective system of effective equity man-
agement that protects interests, minimizes risks and de-
monstrates the effect of the use of invested funds is a
prerequisite for those enterprises that are interested and
preferred by investors.

Thus, the consequences of the economic crisis
are limited own financial resources of the enterprise, dif-
ficulties of financial and credit confidence, and therefore
there is a "need to develop and implement strategic and
tactical measures to ensure successful market activity in a
rapidly changing environment” [5].

Effective equity management involves not only
the assessment of financial stability and its role in ensur-

ing the stability of the enterprise, but also the choice of
the optimal structure of equity in terms of forming the
required amount of equity of the enterprise [6]. We share
the opinion of Silakova G.V. and Petukhova O.M., that
the management of equity is an integral part of the finan-
cial management of the enterprise, which provides a justi-
fication of its sufficiency in accordance with the volume,
structure and content of production activities; selection of
the optimal method of capital accumulation (profit and
issue of shares) in the current conditions, accounting for
value and risks.In our opinion, when forming the system
of equity management of the enterprise there is a need to
take into account its components, principles, information
support, functional subsystems (Fig. 3).

Capital management is the management of the structure and value of sources of financing (liabilities) in
order to increase the return on equity and the ability of the enterprise to pay in come to creditors and co-
owners of the enterorise.

( ) 1) setting management objectives: formulating of management objectives, defining
the functions of the object of management, choice of control influences (regulations,
programs, plans, orders, directives, instructions, guidelines, moral and material incen-

_ tives), determination of management quality indicators, accounting for environmental
[ H .
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Fig. 3. Theoretical aspects of the equity management system of the enterprise*
*compiled by author based on sources [7,8]
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It should be noted that in order to make optimal
management decisions at a modern enterprise, it is neces-
sary to constantly evaluate important indicators of its
activity, including indicators of the management system
of capital formation and use [9].

According to the authors [6], the main purpose
of equity management is to ensure and maintain capital
adequacy. Sufficiency indicator, as evidenced by the
practical activities of Ukrainian enterprises is different, as

it is influenced by factors: the specifics of the economic
activity of the enterprise, the phase of rise or fall of busi-
ness activity, stability of turnover in the economic
process, the ratio between fixed and variable costs, stra-
tegic orientation, the reputation of the enterprise in the
eyes of borrowers, the composition of the property of the
enterprise, etc. [5]. And to achieve the goal of effective
equity management, should be adhered to and performed
the tasks of equity management of the enterprise (Fig. 4).

objectives of the activity

)
- Determining the total need for capital to finance the activities of the enterprise
—> Choosing the most effective sources of capital attraction
—» Creating an information base for analysis and evaluation
N Optimization of the capital structure of the enterprise in accordance with the goals and

The task of managing the equity of the enter-

-g —» Implementation of a comprehensive assessment of equity
Determining the compliance of equity formation with the requirements of domestic leg-
islation, the principles of stability, reliability
— Formation of final judgments and opinions about the capital of the enterprise
—> Assessment of equity performance of its functions
> Analysis of the effectiveness of management decisions
—

Fig. 4. The task of managing the equity of the enterprise*
*compiled by author based on sources [6]

"One of the most important problems faced by
joint stock companies is the lack of efficiency in the or-
ganization of equity management in a financial crisis,"”
said Kharchenko N.V. [10]. That is, the definition of a
system of effective equity management in a newly
created or existing enterprise is a prerequisite and guaran-
tee of stable development of financial and economic ac-
tivities.

As a result of research of literature sources, we
offer five stages of the system of effective capital man-
agement:

1. Management of the process of equity forma-
tion.

Formation of a system of effective assess-

ment of equity.

3. Determining the optimal structure of equity.

4. Management of the process of using equity.

5. Management of the process of maintaining
and increasing equity.

Conclusions and prospects of the further
investigations. As a result of the study of literature
sources it is determined that the concept of "equity" is
justified from the standpoint of economic, accounting,
legal and financial management, and the purpose of equi-
ty formation is to meet the need to acquire necessary non-

2.

34

current and current assets and optimize its structure use
and accumulation.

The analysis of the dynamics and structure of the
balance of enterprises by type of economic activity of
Ukraine for six years shows an improvement of the result
by 90%. It has been determined that during 2013-2018
the structure of the balance sheet asset has a stable ratio
of current and non-current assets, while the analysis of
the structure of liabilities of the balance sheet of enter-
prises by type of economic activity of Ukraine shows that
the most part are current liabilities and provisions, and
equity occupies the second position in the structure of the
balance sheet and its share varies in the range of 24% -
34%, and long-term liabilities and provisionsoccupy the
fifth part in the structure of sources of financing the as-
sets of enterprises of Ukraine.

It has been determined that the economic crisis
of 2014 significantly affected the change in the structure
of equity of Ukrainian enterprises, and the uncovered
loss, which has a negative upward trend, prompted the
need for effective equity management, as this component
increases equity and expands volumes of economic ac-
tivity.

The identified theoretical aspects of the equity
management system of the enterprise, which take into
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account the principles, subsystems, information support,
tasks are the basis of the stages of the system of effective
equity management, which has been developed and pro-
posed.

During the study, we concluded that the general
characteristics of the dynamics and structure of equity of
enterprises by type of economic activity of Ukraine does

not meet theoretical standards, as evidenced by the eco-
nomic situation in most enterprises of Ukraine. Therefore,
an equity management system is needed, which includes,
in particular, the stage of "forming a system of effective
valuation of equity" to rationally control it and prevent
significant negative fluctuations that cause loss, insolven-
cy, illiquidity, bankruptcy.
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HaMWKM 1 CTPYKTYpbl BanaHca YkpanHbl 3a NsTb NeT cBuaeTenscTByeT 06 yBenuyeHum santoTel 6anaHca Ha
90%. OnpefeneHo, YTO CTPYKTYpa akTuBa GanaHca umeeT ctabunbHoe COOTHOoLUEHME 060pPOTHBLIX N He0bOo-
pOTHbIX akTMBoB B TedeHne 2013-2018 rr. AHanu3 cTpykTypbl naccmBa 6anaHca nokasbiBaeT, YTO Haubonb-
LUYIO YaCTb COCTaBNAOT TeKyllMe obs3aTenscTBa u obecnedyeHns, COGCTBEHHbIN KanuTan 3aHuMaeT BTopoe
MeCTO B CTPYKType BanaHca u ero yaenbHbln BeC konebnetcs B gnanasoHe 24% -34%. [onrocpoyHsie 065-
3aTenbcTBa 1 obecnedeHnsa 3aHnmaroT 4o 22% WCTOYHMKOB (POPMUPOBAHWUS aKTMBOB MpeanpuaTuii Ykpau-
Hbl.

lMpoBeaeHHbIN aHann3 CTaTUCTUYECKON OMHAMWKN U3MEHEHWsI CTPYKTYpbl CODCTBEHHOroO kanuTtana
npegnpuaTUn YKpavHbl 3a NATb feT, cBuaeTenbctByeT, 4To ¢ 2014 roga pes3ko M3MeHusnacb CTpPYKTypa
WMEHHO 3apermcTpMpoBaHHOrO Kanutana, AOMOMHMTENBbHOro KanuTana M NosBUIICA HEMOKPbITLIN YObITOK,
KOTOPbIN MMEET HEraTMBHYIO TEHOEHUMIO K yBeNu4eHuto. Huskoe 3HauyeHne HepacnpegeneHHon npubsinu u
nosieneHue yuiepba ob6OCHOBbIBAaET HEOOBXOAMMOCTb cUCTEMbI 3(PPEKTUBHOIO ynpaBneHnss cobCcTBEHHbIM
KanuTanom, NOCKOSbKY MMEHHO 3a CYET 3TOW COCTaBMSOLLEN NPOUCXOAUT yBeNnnyeHne cobCTBEHHOro Kanu-
Tana n paclmpeHue obbemMoB X03AUCTBEHHON AeaTenbHocTM. OnpeaeneHbl 3agaunm Ans 3deKTUBHOro
yrnpaBneHnsa cobCTBeHHbIM KanuTanom. lNpeanoxeHo atanbl cuctembl 3PEKTUBHOIO ynpaesneHmst cobeT-
BEHHbIM KanuTanom.

KnroueBble cnoBa: COGCTBEHHbIN KanuTan, CTPYKTypa COBCTBEHHOroO Kanutana npeanpusatus, aHa-
n13, ynpasnexue, 6anaHc.
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AHATI3 BJIACHOI'O KANITAIY NiANPUEMCTB YKPAIHU TA
OCOBNMUBOCTI UOIro YNPABJIIHHA B YMOBAX HOBOI EKOHOMIKU
FMOBAJIbHOIO PUHKY

Y cTaTTi 3a3HavyaeTbCA, WO NOHATTHA «BNacHWA Kanitan» B AOCNIAXEHUX NiTepaTypHUX Axepen po3r-
NA0AETbCS 3 NO3MLii EKOHOMIYHOI, 06NIKOBOT, OPUANYHOT Ta PiIHAHCOBOTO MeHeKMeHTY. OOBrpyHTOBYETLCS,
Wo BMacHWM Kanitan nignpyemctBa € niagrpyHTaM diHaHCOBOro (popMyBaHHA akTuBiB Ta iHaHCOBO-
rocrnofapcbkoi AisnbHOCTI nignpuemcTtsa. [NpoBeaeHnid aHania gMHaMikn Ta CTpykTypu 6anaHcy Ykpainu 3a
M'SATb POKiB CBiAUUTb Npo 36inblueHH:A BanoTn 6anaHcy Ha 90%. BrusHayeHo, Wo cTpykTypa akTnBy 6anaHcy
Mae cTabinbHe cniBBigHOLWEHHS 060POTHMX Ta HeOBOPOTHMX akTmBiB NpoTaroM 2013-2018 pp. AHani3 cTpyk-
Typu nacuBy GanaHcy AEMOHCTPYeE, WO Hanbinblly YacTUHy ckragatoTb NOTOYHI 3060B’A3aHHA | 3abesne-
YeHHS, BllacHUM Kanitan 3anmae gpyre micue B CTPYKTypi 6anaHcy i noro nutoma Bara KOnvMBaeTbCcs B diana-
30Hi 24%-34%. [oBroctpokoBi 3000B’A3aHHs i 3abe3nedyeHHsa oxonnTb 40 22% Axepen OpMyBaHHS
aKTMBIiB NiANPUEMCTB YKpaiHi.

lMpoBegeHu aHani3a cCTaTUCTUYHOT AUHAMIKM 3MiHM CTPYKTYpPUW BNAacHOro Kanitany nignpuemcTs Ykpa-
THM 3a M'ATb POKIB, CBIAYMTb, WO 3 2014 poKy pi3ko 3MiHMNAcCh CTPYKTypa came 3apeecTpoBaHOro kKanitany,
00JaTKOBOro Kanitany Ta 3'iBUBCS HEMOKPUTUI 30MTOK, SKUA Mae HeraTtuBHY TEHAEHLi0 00 30iNnblUEHHS.
Hu3bke 3Ha4YeHHs Hepo3noaineHoro NpubyTky Ta nosiea 30UTKy 0BrpyHTOBYE HEOOXIOHICTE cucTeMU edhekTn-
BHOrO yrnpaeniHHsS BNAacHMM KaniTarioM, OCKiflbKM CaMe 3a paxyHOK L€l cknaaoBoi BiabyBaeTbCs 30iMnbLIEHHS
BMaCHOro Kanitany Ta po3WwmupeHHs 06CcAriB rocnogapcbKoi AisinbHOCTI. BU3HayeHo 3aBaaHHA Ans edpekTus-
HOro ynpasrniHHA BRnacHUM KaniTarnomM. 3anpornoHOBaHO eTann cucteMu eeKTUBHOrO ynpasrniHHS BnacHUM
KaniTanom.

KnrouoBi crnoBa: BnacHui kanitarn, CTPyKTypa BriacHOro kanitrany nianpuvemcTsa, aHanis, ynpasniH-
Hs1, GanaHc.
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