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AHoTamisg. Y CTaTTI AOCIIKEHO TEOPETUYHI 3aCaId MEHEIPKMEHTY KariTairy
MIIPUEMCTBA B YMOBaX €KOHOMIYHOI HECTaOUIBHOCTI Ta OOMEKEHOIro JOCTYMy J0
¢iHaHCOBUX pecypciB. PO3KpUTO €KOHOMIYHY CYTHICTh KamiTally sSIK CYKYMHOCTI
BJIACHUX 1 TO3WKOBHX (DIHAHCOBUX pECypcCiB, IO 3a0e3MeuyroTh Oe3mepepBHICTD
BUPOOHUYO-TOCTIONAPCHKOI MISUTBHOCTI, (PIHAHCOBY CTIMKICTh 1 JOBTOCTPOKOBHI
PO3BUTOK MIANPUEMCTBA. Y3arajlibHEHO KJacU4Hi, (JIHAHCOBI Ta 0OJIIKOBI MIJXOAH A0
TPaKTyBaHHS KamiTaly, CHUCTEMaTH30BaHO HOro ¢yHKIIi Ta BH3HAYEHO MICIIE B
cucremMi (PiIHAHCOBOTO MEHEPKMEHTY IMiAMPUEMCTBA.

Y po0oTi mNpoaHaI30BaHO CTPYKTYpY KamiTaldy MiANPUEMCTB, JKEpea
(hopMyBaHHSI BIACHOTO Ta TO3MKOBOI0 KaIiTally, a TAKOXK (haKTOpH, 110 BILUTUBAIOTH HA
ONTHMaJIbHE CHIBBIIHOUIEHHS (DIHAHCOBUX pECypCiB, 30KpeMa raiays3eBy creuudiky,

piBEHb MPUOYTKOBOCTI, CTAAII0 JKUTTEBOTO 1KY, BAPTICTh 3AIyYEHOTO KariTaly Ta
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MaKpOeKOHOMIYHI yMOBU. OcoOnuBYy yBary MpUIIJICHO BIUIMBY (DIHAHCOBOTO
JIEBEPUJIKY, TOCTYHMHOCTI KpEAUTHUX pecypciB 1 (HIHAHCOBUX pHU3BUKIB Ha
3a0e3MeyeHHs MIATOCIIPOMOYKHOCTI Ta JIKBIHOCTI MiIMTPHEMCTBA.

[IpakTuuny peanizaiiro TEOPETUYHUX IMOJIOKEHb MPOLTIOCTPOBAHO HA
npukiaal aisuibHOCTI mianpuemMctBa ATB «XMenbHHUIIBK3a11300€TOH», ISl SIKOTO
IPOAHaTI30BaHO JUHAMIKY Ta CTPYKTYPY BIIACHOTO 1 MO3MKOBOTO Kamitany 3a 2022—
2024 poxu. Pe3ynpraTu aHaiizy cBiIYaTh MPO JOMIHYBaHHS BJIACHOTO KamiTaly B
CTPYKTYpl (PIHAHCOBUX pECYpCiB, MOMIpHE BUKOPUCTAHHS MO3WKOBUX KONITIB Ta
30epeKeHHs] BUCOKOTO PiBHS (DIHAHCOBOI aBTOHOMII MiANPUEMCTBA HABITH 32 YMOB
3pOCTaHHS 3aTy4€HOT0 KariTaly.

OOrpyHTOBaHO JOUUIBHICTh 3aCTOCYBaHHS KOMIUIEKCHOTO MIAXOAY 110
MEHEDKMEHTY KamiTaty, 0 MoeAHy€e e(heKTUBHE BUKOPUCTAHHS BHYTPILIHIX JIXKEpe
(iHaHCYBaHHSA Ta KOHTPOJIbOBAHE 3AJIyYEHHS TIO3MKOBUX PECYpPCIB 3 METOIO
MiHiMi3aIlii (1IHAHCOBUX PU3HKIB, ITIIBUIICHHS ()1HAHCOBOT CTIMKOCTI Ta 3a0€31eUCHHS
CTabUIBHOTO PO3BUTKY MIJIMIPUEMCTB y Cy4YaCHUX YMOBAX rOCIOIapIOBaHHSI.

Kiio4oBi ciioBa: MeHeKMEHT, (piHAHCH, KamiTall MANMPUEMCTBA, CTPYKTypa
KamiTanxy, BJIaCHUW KalliTall, MTO3UKOBUH KarmiTaj, (piHaHCcOBa CTIHKICTh, (piHaHCOBHIT

JICBEPHUITK.

https://a-economics.com.ua/index.php/home/about ISSN 3041-2129

VBech KOHTEHT JlilleH30BaHo 3a ymoBaMu Creative Commons BY 4.0 International license



AKTYAJIbHI MATAHHSA
'/ ’ EKOHOMIYHUX HAYK

Theoretical principles of enterprise capital management in conditions of

economic instability

Hramatovych Yuliia Vasylivna

Senior Lecturer of the Department of Management, Economics, Statistics and
Digital Technologies

Leonid Yuzkov Khmelnytskyi University of Management and Law,
Khmelnytskyi, Ukraine

ORCID: https://orcid.org/0000-0001-9383-5477

Researcher ID: rid128432

E-mail: gramatovich@ukr.net

Abstract. The article examines the theoretical principles of enterprise capital
management in conditions of economic instability and limited access to financial
resources. The economic essence of capital is revealed as a set of own and borrowed
financial resources that ensure the continuity of production and economic activity,
financial stability and long-term development of the enterprise. Classical, financial and
accounting approaches to the interpretation of capital are generalized, its functions are
systematized and its place in the financial management system of the enterprise is
determined.

The paper analyzes the capital structure of enterprises, sources of formation of
own and borrowed capital, as well as factors that influence the optimal ratio of financial
resources, in particular industry specifics, profitability level, life cycle stage, cost of
capital and macroeconomic conditions. Particular attention is paid to the influence of
financial leverage, availability of credit resources and financial risks on ensuring the
solvency and liquidity of the enterprise.

The practical implementation of theoretical provisions is illustrated by the
example of the activities of the ATV enterprise "Khmelnytsky Zalizobeton", for which
the dynamics and structure of equity and debt capital for 2022-2024 were analyzed.
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The results of the analysis indicate the dominance of equity capital in the structure of
financial resources, moderate use of borrowed funds and maintaining a high level of
financial autonomy of the enterprise even under conditions of growth in borrowed
capital.

The feasibility of applying a comprehensive approach to capital management
is substantiated, combining the effective use of internal sources of financing and
controlled attraction of borrowed resources in order to minimize financial risks,
increase financial stability and ensure stable development of enterprises in modern
business conditions.

Keywords: management, finance, enterprise capital, capital structure, equity

capital, debt capital, financial stability, financial leverage.

Introduction. In today’s economic instability, limited access to financial
resources, rising cost of capital, and increased market competition, the issue of
effective management of a company's capital structure is becoming particularly
relevant. A rational balance between equity and debt financing is a key factor in
ensuring the financial stability, solvency, and competitiveness of economic entities, as
it allows them to optimize the cost of raising capital, reduce the risk of insolvency, and
increase the efficiency of resource use. For enterprises in Khmelnytskyi operating in
the construction, industrial, and related capital-intensive sectors, the issue of forming
an optimal capital structure is of particular importance. Such enterprises are
characterized by high investment needs, long operating cycles, and significant
dependence on fluctuations in macroeconomic indicators, including prices for
construction materials, the cost of credit resources, and changes in product demand.
An insufficiently thought-out capital structure can lead to financial difficulties, loss of
liquidity, and reduced competitiveness in the market, while an optimal proportion of
own and borrowed sources ensures stable development, the possibility of implementing
long-term investment projects, and strengthening the enterprise's position at the

regional and national levels.
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Analysis of recent research and publications. The issue of enterprise capital
management under conditions of economic instability occupies an important place in
contemporary research in the field of financial management. The intensification of
crisis phenomena, growing macroeconomic uncertainty, limited access to financial
resources, and increasing financial risks have stimulated scientific inquiry into
substantiating effective approaches to the formation, use, and optimization of
enterprise capital structure. In the works of domestic and international scholars, the
theoretical foundations of financial management, anti-crisis management, financial
stability and security, as well as instruments for ensuring a balanced combination of
equity and debt financing sources, are examined.

In the study by Aleskerova Yu. and Hramatovych Yu., the theoretical and
methodological foundations of anti-crisis financial management of enterprises under
conditions of crisis operation and increased economic uncertainty are substantiated.
Particular attention is paid to the role of financial managerial decisions in ensuring
solvency and financial stability, while capital is considered a key resource for
overcoming crisis phenomena and maintaining managerial control [3].

In the scientific work by Aleskerova Y. and Fedoryshyna L., financial control
1s examined as an integral component of the enterprise financial management system
and an important instrument for improving the efficiency of financial resource
utilization. Emphasis is placed on controlling the formation and use of capital, which
enables the minimization of financial risks and ensures the stability of enterprise
operations under conditions of economic instability [1].

The issues related to the development of the financial mechanism of small
enterprises are thoroughly addressed in the research by Aleskerova Yu. and
Fedoryshyna L., with particular focus on the structure of financing sources and the
efficiency of capital utilization. It is demonstrated that a rational combination of equity
and debt financial resources constitutes a decisive prerequisite for financial stability

and the adaptation of small enterprises to an unstable economic environment [2].
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The research conducted by Smetaniuk O., Karpinskyi Yu., and Sychev D. is
aimed at substantiating financial balance as one of the key methods of anti-crisis
enterprise management. The study establishes a relationship between capital structure,
the level of financial leverage, and the enterprise’s ability to maintain stability and
liquidity under conditions of increasing financial risks and external turbulence [5].

In the scientific contributions of Smetaniuk O. and Karpinskyi Y., theoretical
and applied aspects of managing anti-crisis activities of enterprises in modern
economic conditions are revealed. The authors substantiate the feasibility of a systemic
approach to managing financial resources and capital, which ensures greater flexibility
of financial policy and strengthens enterprise resilience during periods of economic
instability [4].

The issues of transformation of the financial management system of industrial
enterprises under conditions of economic turbulence are explored in the works of
Dubyna M. and Chut M.. The authors emphasize changes in approaches to managing
financial resources and capital, substantiating the necessity of adapting capital structure
and financial instruments to unstable macroeconomic conditions [8].

In the study by Chumachenko O., Pletenetska S., and Antonets T., the
management of the financial condition of enterprises is considered within the
framework of strategic management. The importance of optimizing capital structure,
maintaining solvency, and ensuring financial stability is highlighted as a key factor in
the long-term development of enterprises under unstable external conditions [17].

The analysis of the formation and movement of enterprise financial flows under
conditions of economic instability is presented in the research by Babenko V. and
Nazarova T.. It is proven that effective management of financial flows and capital is a
necessary prerequisite for maintaining liquidity, reducing financial risks, and ensuring
the sustainability of enterprise operations [6].

The mechanism of enterprise financial security management as a component of
the overall financial management system is investigated by Demianchuk O. I. and

Khokhonik K. V.. The study substantiates the relationship between the level of
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financial security, capital structure, and the enterprise’s ability to counteract
destabilizing factors of the economic environment [7].

In the works of Partyn H. and Papirnyk S., attention is focused on ensuring
enterprise financial stability under conditions of environmental instability. The authors
emphasize the importance of a balanced combination of equity and debt capital, as well
as the role of financial management in reducing risks and supporting the sustainable
development of enterprises [13].

At the same time, most scientific studies are of a general nature and do not
consider the activities of specific enterprises in the real sector of the economy, which
necessitates applied research for regional enterprises, in particular in the city of
Khmelnytskyi. Special attention should be paid to the adaptation of theoretical models
of capital structure management to the conditions of an unstable macroeconomic
situation and the industry-specific characteristics of enterprises.

The purpose and objectives of the article. The purpose of the article is to
theoretically substantiate the foundations of enterprise capital management under
conditions of economic instability and to identify key approaches, principles, and
management tools aimed at ensuring financial stability, solvency, and operational
efficiency of enterprises.

Description of article’s main material. The functioning of enterprises in
market conditions is impossible without sufficient financial resources necessary for
operating, investing and financial activities. The central category reflecting the
resource base of enterprises' economic activities is capital, since its formation, use, and
reproduction directly affect financial stability, competitiveness, and the ability for
long-term development.

In modern economic science, capital is viewed from different perspectives.
According to classical economic theory, it is accumulated value used to obtain
additional economic benefits. The financial approach defines capital as sources of

financing for enterprise assets, represented by own and borrowed funds. The
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accounting approach treats capital as the difference between the assets and liabilities
of an enterprise in accordance with national accounting regulations (standards).

Modern research shows that enterprise capital is a complex economic system
that combines tangible, intangible, and financial resources involved in economic
turnover to generate future economic benefits. This approach allows capital to be
viewed as a dynamic category that transforms under the influence of management
decisions and external economic factors.

The ratio between equity and borrowed capital is of particular importance in the
capital structure of enterprises in Khmelnytskyi. It determines the financial model of
the enterprise's operations, its level of independence from external creditors, its
sensitivity to financial risks, and its ability to generate profit. Equity capital is formed
from contributions by founders, financial results of operations, and internal reserves,
and ensures financial stability and coverage of possible losses. Borrowed capital
includes loans, bond loans, financial leases, and accounts payable and allows for the
expansion of activities and the implementation of capital-intensive projects but is
accompanied by increased financial risks.

The capital structure of enterprises is influenced by many factors: industry
specifics, life cycle stage, profitability, availability of credit resources, tax
environment, and macroeconomic situation. A rational combination of own and
borrowed funds allows reducing the weighted average cost of capital, increasing the
efficiency of the use of financial resources, and applying the effect of financial leverage
to raise profitability of equity.

At the same time, an imbalance in the capital structure can lead to a decrease in
liquidity, loss of solvency, and an increased risk of financial instability. Therefore,
capital management at enterprises in Khmelnytskyi must consider the specifics of their
activities, capital intensity, cash flow stability, and financial market conditions, which

is a key task of modern enterprise management.
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Table 1.
Classification of sources of enterprise capital formation by economic
essence
c;z::gzg(fm Types of sources Description
Private Financial resources, which belong to the owners of the
By capital enterprise and are not subject to mandatory repayment
ownership Borrowed funds, which are used on a fixed-term,
Borrowed ) ) .
interest-bearing, and repayable basis
Sources of financing with a term of use exceeding one
By te‘rr.n‘ of Long-term year
acquisition Short-term Financial resources obtained for up to one year
By source of Internal Formed by the results of the activity of enterprise
origin External Received from other economic entities

Source: prepared by the author based on their own research.

Own sources of capital play a key role in ensuring the financial stability of an
enterprise. These include authorized capital, additional paid-in capital, reserve capital,
retained earnings, and other elements defined in accordance with NP(S)BO 1 “General
Requirements for Financial Reporting.” Equity capital helps maintain financial
independence, increases investor and creditor confidence, and reduces the risk of
insolvency.

The authorized capital is formed from contributions made by the founders in
cash or in kind and serves as a guarantee for the company's counterparties. Additional
and reserve capital create a financial safety margin and serve as a source of coverage
for possible losses and unforeseen expenses. Retained earnings are an internal source
of self-financing that ensures the development of the enterprise without attracting
external resources.

Borrowed sources of capital include bank loans, bond loans, financial leasing,
commercial credit, and other obligations that allow for the rapid attraction of
significant financial resources and the implementation of investment projects. At the
same time, their use increases financial risks and requires effective debt burden

management.
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In addition, sources of capital formation can be classified according to the terms
of raising funds: long-term resources are directed towards the formation of non-current
assets and the implementation of strategic projects, while short-term resources are
directed towards ensuring current activities and financing working capital. This
differentiation allows enterprises in Khmelnytskyi to plan financial flows more

effectively and optimize their capital structure.

Table 2.
Main sources of enterprise capital formation and their characteristics
Source of capital Economic essence Advantages Disadvantages
Contributions of .
) ) - Limited volume,
) ) founders to the Financial stability, no .
Authorized capital . complexity of
property of the repayment obligations .
: increase
enterprise
Part of the profit
. . remaining at the Self-financing, Dependence on
Retained earnings . . ) ..
disposal of the increasing autonomy results of activity
enterprise
Loan funds of Rapid deployment of High cost,
Bank loans e e P ploy 8 o
financial institutions resources financial risks
Raising funds through
Bonded debt the issuance of debt Long-term financing Maintenance costs
securities
) Deferred payment to Flexibility of _
Commercial loan ) bay . Y Limited term
suppliers calculations

Source: prepared by the author based on their own research.

Effective management of company's capital structure involves combining
internal and external sources of financing. Internal resources, which include retained
earnings, reserves, and other own funds, ensure financial stability, and do not depend
on financial market conditions or lending terms. At the same time, the limited nature
of internal sources often forces enterprises to resort to external resources, such as bank
loans, bond loans, or financial leasing, especially for the implementation of capital-
intensive investment projects. Scientific research confirms that an effective

combination of internal and external sources of capital is key to ensuring the

https://a-economics.com.ua/index.php/home/about ISSN 3041-2129

VBech KOHTEHT JlilleH30BaHo 3a ymoBaMu Creative Commons BY 4.0 International license



AKTYAJIbHI MATAHHSA
VI EKOHOMIYHUX HAYK

sustainable development of an enterprise, reducing financial risks, and increasing the
flexibility of financial policy.

To illustrate practical application of these principles, let us consider the activities
of the regional enterprise “Khmelnytskzalizobeton” (full name: additional liability
company “Khmelnytskzalizobeton”, abbreviated as ALC “Khmelnytskzalizobeton™).
The company was registered on December 26, 1996, and has been successfully
operating in the Ukrainian construction materials market for over 28 years, specializing
in the production of concrete and reinforced concrete structures. Its organizational and
legal form—an additional liability company —allows for flexible management and
investment attraction. As of October 28, 2025, the company's authorized capital is
UAH 4,000,000.00, which indicates a sufficient level of resources to implement
production and commercial tasks.

The company's management structure includes a CEO, a chief accountant, and
departments that support production, commercial, and financial processes. This
organizational structure facilitates a clear division of functions, improves the
effectiveness of management decisions, and enables a quick response to changes in
market conditions. The main activity is the production of concrete and reinforced
concrete products (SIC 23.61), as well as additional activities, such as the manufacture
of wooden building structures and trade in motor vehicles, which allows for the
creation of additional sources of income and increases the financial stability of the
enterprise.

The ownership structure of ALC “Khmelnytskzalizobeton” is transparent and
balanced: the main participants are “Mriya Zabudovnika” LTD (33.95%), Anatoliy
Mykolayovych Korbut (28.90%), Valeriy Anatoliyovych Korbut (17.57%), and other
beneficiaries. The ultimate beneficial owner is Anatoliy Mykolayovych Korbut, who
has a decisive influence on the company's activities. The company actively cooperates
with strategic partners and subsidiaries, which ensures stable supplies and

comprehensive customer service.
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The capital structure of ALC “Khmelnytskzalizobeton” is an example of a
balanced combination of own and borrowed sources. A high level of equity capital
ensures financial independence, stability, and the ability to withstand external risks,
while borrowed capital allows for the financing of investment projects and the
maintenance of working capital but increases financial risks and requires careful
management. The capital structure is influenced by both internal factors (effectiveness
of accounts receivable management, dividend policy, retained earnings) and external
economic factors (availability of credit resources, interest rates, macroeconomic
conditions, terms of cooperation with counterparties).

For further analysis of the capital structure of the enterprise, key financial
indicators characterizing the ratio of equity and debt capital, the level of financial
autonomy, the effect of financial leverage, and the impact on the profitability and
solvency of the enterprise will be considered. This example demonstrates the practical
implementation of capital management principles in regional conditions and highlights

the importance of a balanced financing structure for the stable development of an

enterprise.
Table 4.
Dynamics of key indicators of the capital structure of ALC
“Khmelnytskzalizobeton” for 20222024
D .
Indicator 2022 | 2023 | 2024 yn;mlcs’ Comment
0
Equity capital, 441 556 Growth mainly due to
_l’_

thousand UAH 768 471 865 405 25,9 retained earnings

Active attraction of credit
Borrowed capital, 77 169 resources for the

14 +11

thousand UAH 792 3999 151 73 development of current

assets

. . High financial
Ratio of fi 1
atio of financia 0,85 0,77 0,77 -9.4 independence with a slight

autonomy decline
Financial levera Increased reliance on
e clal feverage 0,18 030 | 030 | +66,7 |borrowed capital to

finance investments
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Ratio of th it
atio ot the equity 3,3: Balanced use of external

and the borrowed 5,7:1 33:1 -42,1
. 1 sources
capital

. . Optimization of reserves
Reserve capital ratio,

o 0,77 0,65 0,55 -28,6 and effective management
° of financial resources
. Additional profits
Equity growth, 84 . .
— +181 ted ft t
thousand UAH 30 097 540 81,0 | reinvested for production
development
Increase in borrowed
. 20 Slowdown in attracting
capital, thousand - 66 207 713 -68,7 loans in 2024

UAH

An analysis of the capital structure indicators of ALC “Khmelnytskzalizobeton”
shows that the company has an effective and balanced financial policy. Equity capital
remains the dominant source of financing—in 2024, its share exceeded 75%, which
ensures financial stability and independence from external economic factors. The
growth of equity capital reflects an effective policy of reinvesting profits and
accumulating financial reserves.

Borrowed capital demonstrates active dynamics — its share increased to 23.3%,
which indicates the use of external sources to support working capital and finance
capital investments. The company effectively uses financial leverage within acceptable
limits, which allows it to expand production and implement investment projects
without excessive risk to financial stability.

The ratio of financial autonomy remained high despite an increase in borrowed
funds, confirming the company's stability even during a period of active attraction of
external sources of financing. Optimization of reserve capital demonstrates effective
management of internal resources and readiness for potential financial risks.

The capital structure of ALC “Khmelnytskzalizobeton” is characterized by a
balanced combination of own and borrowed funds, which ensures stable development,
effective use of financial resources, and risk minimization. Equity capital forms the

basis of financial independence, stability, and long-term reserves for investments,
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while borrowed capital allows for quick response to production needs, increase in

current assets, and implementation of strategic projects.

This complex approach allows assessing the effectiveness of the company's

financial policy, the level of resource management, and the degree of financial risk

without repeating the data presented in the previous table.

Table 5.
Dynamics of equity and borrowed capital of ALC
“Khmelnytskzalizobeton” for 20222024 (thousand UAH)
Dynamics
Indicator 2022 2023 2024 2022—- Comment
2024, %
tead th thanks t
Equity capital 441768 | 471865 | 556405 | +25.9 rse;?nz dger;’:rvﬁngsan >0
Registered The share is constant and
g 4 000 4 000 4 000 0 reflects the authorized
capital capital
Additional and Reduction of reserves for
5678 5673 4670 -17,7
reserve capital ’ reinvestment of profits
Th i f equit
Retained income | 428 090 | 458192 | 542736 | +26.8 © main source o1 equilty
growth
Acti f i
Borrowed capital | 77792 | 143999 | 169151 | +117,5 | TEVMEO credit
Short-term 1
0 . erm oans 68 265 132999 | 155200 +127,3 Financing of current assets
and liabilities
New resource for
Long-term 1 441 -
ong-term foatis 0 0 ? investment activities
Current accounts Minimal fluctuations,
9527 11 000 9532 +0,05
payable controlled debt
Financial Increased use of borrowed
leverage ration 0,18 0,30 0,30 +66,7 capital, but within
& acceptable risk limits
Share of equity . . . .
High fi 1 stability with
capital in the 8503 | 7662 | 76,69 834 | Slﬁ ht“;a;‘l’ilies ability wi
structure, % 8
Share of
borrowed capital 14.97 2338 2331 18,34 Increase to support working

in the structure,
%

capital and investments
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The equity capital of ALC “Khmelnytskzalizobeton” is growing steadily,
ensuring financial independence, stability, and the formation of reserves for production
development. Borrowed capital is used in a controlled manner, mainly to finance
current assets and implement investment projects, while the financial leverage ratio
(0.30 in 2024) indicates moderate use of external resources without threatening
solvency.

Conclusions. The study substantiates the theoretical foundations of enterprise
capital management under conditions of economic instability and confirms the decisive
role of capital structure in ensuring financial stability, solvency, and sustainable
development of enterprises. It is established that enterprise capital should be considered
as a complex economic system that integrates equity and debt resources involved in
the generation of future economic benefits.

The analysis of scientific approaches has shown that classical, financial, and
accounting interpretations of capital complement each other and form a comprehensive
theoretical basis for capital management within the enterprise financial management
system. Effective capital management requires not only the identification of sources of
financing but also their rational combination in accordance with strategic goals, risk
tolerance, and market conditions.

The research confirms that the structure of enterprise capital is influenced by a
set of internal and external factors, including industry specifics, stage of the life cycle,
profitability level, cost and availability of credit resources, taxation environment, and
macroeconomic instability. An optimal balance between equity and borrowed capital
allows enterprises to reduce the weighted average cost of capital, enhance financial
flexibility, and apply financial leverage within acceptable risk limits.

The practical analysis conducted on the example of ALC
“Khmelnytskzalizobeton” for the period 2022—2024 demonstrates that the dominance
of equity capital ensures a high level of financial autonomy and resilience to external

economic shocks. At the same time, controlled use of borrowed capital contributes to
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the financing of working capital and investment activities without threatening the
enterprise’s solvency or liquidity.

It is substantiated that a comprehensive and adaptive approach to capital
management, based on the effective use of internal financial resources and a balanced
attraction of external financing, is a key prerequisite for minimizing financial risks,
maintaining financial stability, and increasing operational efficiency. In the context of
economic instability, enterprise capital management should focus on flexibility, risk
control, and long-term sustainability to ensure stable development and competitiveness
in the market.
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