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Cmamms npucssiyeHa aHazizy Ccmpykmypu
Karimasy nionpueMcmsa ma BU3HAYEHHIO KpU-
mepiig if onmumizayji. BcmaHoseHo, ujo KoxHe
oxepeno hiHaHcyBaHHs1 Oisi/ibHOCMI NiONpUeEM-
cmsa ma (io20 Karimasy Mae sk nepesaau, mak
| HeAO/TiKU, SIKi MOBUHHI BYMU BIOMOBIOHUM YUHOM
BpaxosaHi 8 npoyeci biHaHcoBoi OisiibHoCMI
30e6i/1bWo20 W/IAXoM onmumMisayiil cmpykmypu
Karnimasy. BudineHo mMemodu aHasizy onmu-
Ma/lbHOCMi  Cmpykmypu  Kanimany: nepwa
2pyna memodig ros’si3aHa 3 aHaslizoM byxaas-
MepCbKUX MOKAa3HUKIB (Usi epyna MokasHUKIB
Halbifibw rpocma y BUKOPUCMAHHI); Memodu
dpyeoi epynu 6ydytombcsi Ha 6asi ¢hiHaHCOBOI
modeni  Oisi/ibHocmi  nidnpuememsa  (npuriyc-
Karomb  BUKOPUCMAHHS  MOKA3HUKIB  PU3UKY);
Memodu mpemsOol 2pynu makox nobyodosaHi Ha
MpuHYyunax ¢hiHaHcoBol Moderii aHanizy, ane, Ha
BIOMIHY B8Ii0 MOMEPEOHLOI 2pynu, MPUMYCKatomb
MOOe/1H0BaHHST PiBHOMaHIMHUX i 6azamoxodo-
Bux cumyayiti. BusHa4eHo, ujo 3a 00rMoMOoe2ot0
30BHIWHIX OXepesn hiHaHCyBaHHSI M0 Yac iX
payjioHa/IbHO20 BUKOPUCMAHHS MOXHA ICMOMHO
niosUWUMU eghekmusHICMb (iHaHCOBOI Oisi/ib-
Hocmi nidnpuememsa Ha riocmasi onmumizayi
cmpykmypu Uozo Karimanty.

KntouoBi cnoBa: cmpykmypa karimasy, onmu-
Mi3ayisi, aHasi3, Mpuébymok, nionpueMcmso.

Cmambsl nocssleHa aHanusy Ccmpykmypsb!
Karumaysia rnpednpusimusi U orpedesieHuro Kpu-

mepues ee onmuMu3ayuu. YcmaHos1eHo, Ymo
KaXObil UCMOYHUK GhUHaHCUpOBaHUsi desimesib-
Hocmu npednpusimusi U e20 Karnumasa umeem
KaK rpeumyujecmsa, mak U Hedocmamku,
Komopble 0O/MKHbI GbIMb COOMBEMCMBYUWUM
06pa3om yumeHs! 8 rpoyecce (huHaHCoBoU Oesi-
me/ibHoCMU 8 OCHOBHOM MymeM onmumu3ayuu
cmpykmypbl karnumasna. BbidesieHsl Memoob!
aHasu3a onMmuMa/lbHocmu CMpYKmypbl Kanu-
masia: nepsas epynna mMemodos cssisaHa C
aHa/u3omM byxea/imepckux rokasamesiel (ama
epynna rnokasameneli Haubosee npocma 8
ucronb308aHuUU);, Memodbl B8mopoll  2pynibl
cmposimesi Ha 6a3e ¢huHaHcoBol mooenu oes-
mesnbHocmu  ripednpusimusi  (Mpednosiazaom
ucronb308aHue rokasamesieli pucka); Memoob!
mpembeli  2pynnbl  makxe MOCMPOEHbl Ha
fpuHyunax ¢huHaHcosol MoOe/u aHasu3a, Ho,
8 omviu4ue om npedbidywjeli 2pynrbl, nPeono-
Jslazarom MoOe/UpoBaHuUe PasHoo6pPasHbIX U
MHO020X0008bIX cumyayul. OnpedesnieHo, 4mo
C MOMOWbIO BHEWHUX UCMOYHUKOB (hUHAHCU-
pOBaHUSI NPU UX PaYUOH&/IbHOM UC0/Ib308aHUU
MOXHO CYWeCmBeHHO nosbicums aghghekmus-
HOCMb ¢huHaHCoBoU OessmesTbHoCmuU npeornpu-
AMUSI Ha OCHOBE OMMUMU3aYuU CmMpyKmyphbl
eeo Kkanumarsa.

KnioueBble cnoBa: cmpykmypa kanumasna,
onmumu3ayusi, aHa/aus, npubblib, Apeonpu-
amue.

The article is devoted to the analysis of the capital structure of the enterprise and the definition of criteria for its optimization. Capital structure is a key finan-
cial indicator used by all users of financial information. It was found that each source of financing for an enterprise and its capital has both advantages and
disadvantages, which should be properly taken into account in the process of financial activity mainly by optimizing the capital structure. The purpose of the
article is to analyze the capital structure of the enterprise and identify the criteria for its optimization. The following criteria are defined as criteria for optimiz-
ing the capital structure: minimization of the level of financial risk (associated with the process of differentiated selection of sources of financing for various
components of the enterprise’s assets); maximization of the level of predicted financial profitability (in the case of multivariate calculations, the mechanism
of financial leverage is used. Today, the profit indicator is an important criterion for assessing the financial condition of an enterprise and financial activity);
minimization of the cost of capital (carried out on the basis of a preliminary assessment of the cost of equity and debt capital and the implementation of
multivariate calculations of the weighted average cost of capital). The article highlights the methods for analyzing the optimality of the capital structure: the
first group of methods is associated with the analysis of accounting indicators (this group of indicators is the easiest to use); the methods of the second
group are built on the basis of the financial model of the enterprise activity (they assume the use of risk indicators); the methods of the third group are also
based on the principles of the financial model of analysis, but unlike the previous group, they involve the simulation of multivariate and multi-pass situations.
The article defines that with the help of external sources of financing with their rational use it is possible to significantly improve the efficiency of the financial

activity of an enterprise by optimizing its capital structure.
Key words: capital structure, optimization, analysis, profit, enterprise.

MoctaHoBKa npo6nemu. Po3BMTOK 6i3Hecy,
OKpiM igel, Bumarae BignoBiAHOIO (piHAHCYBaHHS.
Bubip mKepen 3asyvyeHHa Kanitasy Mae pisHi
(hiHaHCOBI Hacnigkn (3MiHa BE/IMYUHN DiHAHCOBOTO
pesynbTaTy AiSNbHOCTI, BapTOCTi b6i3Hecy), Tomy
BUEHUMMN Ta MpakTukaMu NpUAGIISETbLCA Benunka
yBara nNUTaHHAM oOnTuMi3aLii CTPYKTypu Kanitany
nignpuemctea. B YkpaiHi BigbyBaeTbcs nepexig
Big, 06M1iKOBOT MoAeni aHanizy nignpuemcTsa, sAKui
BMKOPUCTaB CcTaHgapTHy (piHAHCOBY 3BITHICTb Ta
npuHumnu i nobynosun, Ao BapTicHOI Mogeni. Bap-
TicHa mogenb aHanisy 6asyeTbCs Ha (hiHAHCOBIN
iHdbopMmaLii, BK/IoYaoun puHkoBy. OCcob6/1MBOCTAMU
uiei mogeni € 06niK iHBECTULIAHOIO PU3KKY, OTOTOX-
HEHHS PM3KUKy Ta NPUBYTKOBOCTI, HOBE TPaKTyBaHHS
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Kanitany, 06Nk CLeHapHOro Po3BUTKY NiANPUEM-
CTBa 1 ynpaB/iHCbKOT FTHYYKOCTI.

CTpyKkTypa Kanitany € K14oBUM piHAHCOBUM
iHAMKATOPOM, L0 BUKOPUCTOBYETLCSA PEATUHIOBUMMU
areHTcTBamMu, OLjiHOBavYaMu nifg 4vac OLiHIOBaHHS
BapTOCTi Gi3Hecy, (piHAHCOBO-KPeAUTHUMU OpraHi-
3auisiMy Ta MeHegkepamn cyb’ekta nignpuUeEMHNLb-
KOT [isiNIbHOCTI Nifg 4ac OLiHIoBaHHA (PiHAHCOBOIO
pU3MKY TOLLO.

AHani3 ocTaHHiIX pocnipkeHb i nyo6nikawiii.
BuBueHHIO npobGnemu BUMOOPY CTPYKTYpW Kanitasy
NMPUCBAYEHO OGarato TEOPeTUYHUX Ta EMMiIPUYHMX
pocnigpkeHb. OCHOBHi OOCATHEHHS B AOCHILKEHHI
CTPYKTYpV Kanitasly noe’s3aHi 3 po6otamu 3apy6ix-
HMX aBTOPIB. [loYaTOK BUBYEHHIO CTPYKTYpPUY Kanitasly
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noknageHo pobotamun ®. MoginesHi Ta M. Minnepa
[1; 2]. OcTaHHIMM pokamu LA TemMa akTUBHO PO3pO-
6nanacb TakMMmu gocnigHukamu, sk LA, bnaHk [3],
HO.®. Bpirxem [4], Ox.K. Ban XopH, Ix.M. Baxouy
[5], P. Bectepdping [9], B. OxopaaH [9], T.T. Kipeiiues
[6], B.B. KoBanes [7], E.B. Herawes [10], A.M. NMoaae-
pooriH [8], C. Pocc [9], A.4. Wepemet [10]. AHani3
akageMivyHmx nyo6rikauin nokasas, L0 HasiBHI MeToau
NPUAHATTA piLLEHHA 3a CTPYKTYPOIO Kanitany nianpu-
€EMCTBa, no-nepiue, € abo onucosumu, abo Hopma-
TUBHUMW, &/1e He Jal0Tb 3MOTy BU3HaYaTh eqpekTuBHy
CTPYKTYpY Kanitasly, a no-gpyre, He BPaxoBYOTb
6aratbOX YMHHKKIB, LLO BNAUBAKOTL Ha BUOBIP CTPYK-
Typu Kanitany.

MocTtaHOBKa 3aBAaHHA. MeTa cTaTTi nonsrae B
aHanisi CTpyKTypu Kanitany nignpuemMmcrea Ta BUSB-
NeHHi KpuTepiiB Ti onTuMi3aL,i; BUSIBNEHHI YMHHUKIB,
L0 BN/MBaKOTb Ha ONTUMI3auil0 CTPYKTYpY Kanitany
Ta CTyneHs ix BNAMBY, a caMe (DakTopiB iHBECTULN-
HOrO PU3UKY, CMiBBIAHOLLIEHHS PU3KKY Ta NpuByTKO-
BOCTI, cTparterii Ta TakTUKM pPO3BUTKY MNigNpUeEMCTBa,
ynpaBNiHCbKOT FHYYKOCTI; Knacudyikauii metogis aHa-
Ni3y ONTUMaILHOCTI CTPYKTYpK Kanitany.

Buknag OCHOBHOro martepiasly AOCNiAKEHHS.
KoxHe mxepeno dpiHaHCyBaHHSA Mae CBOI nepesaru
Ta HefoNikun, ki NOBMHHI ByTN BpaxoBaHi B MPoOLECi
(piHaHCOBOT pobOTK Ta onTUMI3auii CTPYKTypWU Kari-
Tany. OnTuMmisayis — e npouec NoLyKy Halikpalioro
pilleHHA 3aBAAHHSA, LWO BU3HAYaETbCA 3a 3asgase-
riflb BCTAHOB/IEHUM KpuTepieM. KpuTepiem onTumisa-
Uil CTPYKTYpU KaniTasy, K npaBuo, € O4MH 3a Takux.

1) MiHimizauisi piBHSA chiHaHCOBOro pu3unky. Llen
KpuTepii Nnos’a3aHwnii 3 audepeHLilioBaHM BUGOPOM
mKepen diiHaHCyBaHHSA CKNafoBUX 4aCTMH akTUBIB
nignpuemcTsa. 3 Uji€0 METOK akTUBY NignpuemMcTaa
MOXHa NOAINNTU Ha TPW TPynK, Taki SK [OBrOCTPO-
KOBi aKkTVBW; MOCTiiHA 4acTMHa KOPOTKOCTPOKOBMX
aKTMBIB (He3MiHHa YacTuHa X po3Mipy, sika He 3ane-
XWUTb Bif, CE30HHMX Ta UUKNIYHUX 0CcOo6NMBOCTEN
BMPOOHNYO-KOMEPUIAHOT AisNbHOCTI); 3MiHHa uac-
TMHa KOPOTKOCTPOKOBMX akTMBIB (iX BapitoBasibHa
4yacTVHa, flka BU3HAYAETbCHA CE30HHWM abo iHWUM
UMKIIYHUM 3POCTaHHAM 06CcAry BMPOGHUYO-KOMep-
LiiHOT AisifibHOCTI). B cyyacHux ymoBax (hiHaHCOBI
aHaNiTMKN BU3HAYaloTb Pi3Hi cTparterii hiHaHCyBaHHSA
MOTOYHWUX aKTWBIB, & came ifjeaslbHy, arpecvBHY, KOH-
cepBaTuBHY, KOMNPOMICHY. CyTHICTb LUMX CTparTerii
nonsira€ y ctaBfieHHi ynpas/iHCbLKOro nepcoHany Ao
BMOOPY [Kepesn NOKPUTTS 3MIHHOT YaCTUHMW MOTOUHUX
aKkTuBIB: a) ifeanibHa MoAe b 3aCHOBaHa Ha TOMY, Lo
KOPOTKOCTPOKOBI aKTMBW 36iratoTbCsl 3 KOPOTKOCTPO-
KOBUMW 3000B’A3aHHAMU, TOOTO B/lACHi OBOPOTHI
KOLLUTW BiACYTHI; 6) BiANOBIAHO 4O arpecuBHOi Mogeni
[OBroCTpPOKOBI nacusy (Cyma B/1iacHMUX KOLITIB Ta 0B-
FOCTPOKOBUX 3000B’si3aHb) € Mxepenamy MOoKpUTTS
[OBrOCTPOKOBMX aKTMBIB Ta NOCTINHOT YaCTUHM NOTOY-
HMX aKTWBIB, @ 3MiHHA 4YaCTMHa KOPOTKOCTPOKOBUX
aKTUBIB MOKPMBAETLCA 38 PaxyHOK KOPOTKOCTPOKO-

BMX 3000B’13aHb; B) BifnoBiAHO 4O KOHCEpPBATUBHOI
MoZenNi akTMBM MOBHICTIO MOKPUTI JOBrOCTPOKOBMMMU
[Kepenamu; r) OCHOBOK KOMMPOMICHOI (HanbinbLu
peasibHOI) Moaeni € TBEPKEHHS Npo Te, WO A0Bro-
CTPOKOBI aKTMBMW, MOCTiiHA YacTUHA MOTOYHUX aKTw-
BiB Ta MOMOBMHA 3MIHHOT YaCTMHU MOTOYHUX aKTu-
BiB MOKPMBAKOTLCSA [AOBrOCTPOKOBMMU HKEpenamiu.
B pamkax aHanisy onTMmasnibHOCTI CTPYKTYpu Kani-
Tany 3a KpuTepieM MiHimi3auii piBHA (diHaHCOBOro
PU3NKY HEOOXiAHO OLHUTY CTPYKTYpPY axepen diHaH-
CyBaHHS KOXXHOT 3 TPbOX BUAIMIEHMX YaCTWH aKTUBIB.
Lle gactb 3MOry BCTAHOBWUTU OMTUMasIbHICTL Ccop-
MOBaHOI CTPYKTYPU KaniTasly 3a/1eXHo Bif BUOpaHoi
cTparerii piHaHCYBaHHS NOTOYHUX aKTUBIB.

2) Makcumisauisi piBHS NPOrHo3yBaHHA hiHaHCO-
BOI peHTabenbHoCTi. lig yac npoBefeHHA pisHOMa-
HITHUX PO3paxyHKiB MepLl 3a BCe BUKOPUCTOBYETLCSH
MexaHi3M piHaHcoBOro Baxesns. Kpim uboro, cydac-
HWIA aHaiTUK 3aCTOCOBYE 30BCIM iHLIY KOHLENTY-
a/lbHy OCHOBY OL|iHIOBAHHS pe3y/bTaTiB Aist/IbHOCTI
nignpvemctea. CTaHAaPTHUM NiAX0A0M A0 NPUB’'A3KU
(hiHaHCOBOro pe3ynsraty AisNbHOCTI NignpuemcTaa
[0 CTPYKTYpW Oro Kanitasly € EKOHOMIYHWIA MPUBYTOK.
MpUHLMN €KOHOMIYHOrO NPUBYTKY SK OCHOBWU (PiHaH-
COBOI Mogeni ynpas/iHHA 03Ha4Yae HeobXigHICTbL Bpa-
XyBaHHS1 BTpa4eHoro iHBeCcTULIiHOro Aoxoay Ta BMMa-
ra€ yBaXHOr0 BMBYEHHS PU3NKY IHBECTULIiIA, NOLUYKY
MOPIBHAHHYX 38 PU3VKOM asisTepHaTMB, aHasli3yBaHHS
X pesynbratiB Ta 3iCTaB/EHHSA 3ap0obeHoro byxran-
TepcbKoro NpubyTKy 3i BTpadYeHumn surogamm. Eko-
HOMIYHMIA NPUBYTOK B HaibiNbL 3aranbHin opmi
MOXHa po3paxyBaTtu sik A0OyTOK iHBECTOBAHOIO Kani-
Tany Ta pisHULi MK MpUOYTKOBICTIO iHBECTOBAHOIO
KaniTasy i NpubyTKOBICTIO afibTEPHATUBHUX iIHBECTU-
Ljii, MOPIBHAHHMX 3@ PU3MKOM.

3) MiHimizania BapTocTi kanitany. Ontumisauis
NPOBOAUTLCHA HA OCHOBI MonepeaHbOro OLiHIOBaHHA
BapTOCTI B/IACHOro Ta NO3MKOBOrO Kanitasly (3a pisHUx
YMOB Oro 3aslydeHHs1), a TakoX 3AiACHEHHST Pi3HO-
MaHITHUX PO3paxyHKiB cepefHbO3BaXKeHOI BapTOCTI
KaniTany. Y BUpPILLIEHHI NUTaHHSA onTuMisauii kanitany
3a4/19 3HWKEHHS 1Or0 BapTOCTi Ta 36iNblUeHHS Bap-
TOCTi 6i3Hecy BMAINAKTb Kisibka KOHUenuiin. OCHOBM
Teopii CTPYKTYpu Kanitany 3aknann dpaHko Mogi-
NbsHI Ta MepToH Minnep y 1958 p. B po3pobneHili
HUMM KoHUenNUii iHandepeHTHOCTI CTPYKTYpK Kanitany
[1]. Npv ubOMY B MPOLECI 06I'PYHTYBaHHS LIiET KOHLEMN-
Uil oyHKLIOHYBaHHA PUHKY KaniTasy 6yn10 06MeXeHo
HUMW HU3KOK YMOB. Buxogsaum 3 umx 6a3oBuX yMOB,
®. MoginbaHi Ta M. Minnep mMaremaTnyHo 4OBeNw,
O PWHKOBa BapTICTb MNigNpuUeEMCTBa Ta cepefHbo-
3BaXKeHa BapTiCTb BUKOPWCTOBYBAHOrO HUM Kanitany
3as1exaTtb TifIbKM Bif, CyMapHOi BapTOCTi aKTMBIB | HE
3a/iexaTb Bif Ckiafly efleMeHTIB Kanitany, aBaHCo-
Ba&HOTO B Lii aKTMBW. Y CBOIX NOAaNbLUNX AOCMIOKEH-
HSIX, 3HSBLUM HU3KY BUCYHYTUX OOMEXEHb, aBTopu
L€l KoHLUenuji 3myLUeHi 6ynn BU3HATH, WO MeXaHi3Mm
(hopMyBaHHS pUHKOBOI BapTOCTI NignpuemcTaa nepe-
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6yBae B NMeBHOMY 3B'AI3KY 3i CTPYKTYPOIO 10ro kani-
Tany. BueHi ginwnm BUCHOBKY Mpo Te, L0 NO3UKOBe
(piHaHCyBaHHSA 36inbLUye BapTiCTb NiANPMEMCTBA, WO
NOSAAICHIOETLCA NOAATKOBOK eKoHoMie [1; 2]. PobepT
Xammaga 06’eHaB Mogesib OLiHIOBaHHA [OXiIAHOCTI
(piHaHcoBux akTusiB (CAPM) 3 mogensito MoginbsHi-
Minnepa 3 ypaxyBaHHAM nofaTtkiB, a TakoX BMBIB
dhopmyny AN BU3HAYEHHS LIHW akLjiOHEePHOro Kari-
Tauly piHaHCOBO 3anexHoro nignpuemctsa [3; 8]. Ls
dopmyna gae 3Mory BU3HauuMTK po3Mipu Npemiin ao
O4iKyBaHOI BapTOCTi BMACHOr0 Kanitasly oKpemo 3a
PVHKOBWIA pU3NK Ta 3a hiHaHCOBUIA PU3SKK.

MeToau aHasiisy OnTUMANIbHOCTI CTPYKTYpU Kani-
Tasly, HaBefeHi B EKOHOMIiYHI/A niTeparypi, MOXHa
o6’'efgHaTN Takum 4MHOM: 1) nepwa rpyna MeToAiB
noe’dA3aHa 3 aHasli3oM OyXra/ITepCbKNX MOKA3HUKIB,
TO6TO CPOKYCOBaHMX Ha OyxranTepCbKOMY NpuoyTKy;
BOHW HaliNpOCTiLWi Y BUKOPWCTaHHI; 2) METOAM Opyroi
rpynu 6yayoTbes Ha 6asi cpiHaHCOBOT Mogeni aHanisy
nignpruemMcTBa i TPUNYCKatTb 3aCTOCYBaHHS NMOKa3HW-
KiB, MOB’A3aHNX 3 IHBECTULLIIHUM PU3MKOM 6i3Hecy; 3)
METOAM TPETLOT rPYNM TakoX NobyaoBaHi Ha NPUHLK-
nax piHaHCOBOI Mofeni aHanisy, ase, Ha BiAMIHY Bif
Apyrol rpynu, NpunycKarTb MOAENOBaHHS i BK/OYa-
I0Tb HalicknagHiwi cueHapii. OgHMM 3 METOAIB NepLuoi
rpynu € MeTog, onepauiiHoro npmbyTKy, CNPSMOBaHMIA
Ha BU3HAYEHHSI NPUMNYCTMMOrO PiBHSI GOpry B CTPYK-
Typi kanitasly nignpuemctea. Llei meTtog HauineHwii
Ha BUSIBMEHHS MMOBIPHOCTI GaHKpPYyTCTBA KOMMaHii Ha
nigcrasi aHanizy MiHAMBOCTI (BONATW/IbLHOCTI) ii npu-
OYTKY. [N KOXHOIO KOHKPETHOTO PiBHA (hiHAHCOBOroO
BaXXeNs aHani3yeTbCA MMOBIpPHICTL GaHKpyTCTBa, a
TaKOX MOPIBHIOETLCS 3 AKUMCb CNOYaTKy 3a4aHuM rpa-
HUYHUM 3HAYEHHSM, ke (DOPMYETLCH AK eKCnepTHe
CY[PKEHHSl, Hanpwknag, KepiBHMKOM MignpueMcTaa.
AKUO 3a UbOro po3mipy 60pry MMOBIpHICTL 6GaH-
KpyTCTBa HMK4Ye BBEAEHOr0 0OMEXeHHS, TO 6oprose
chiHaHCYBaHHA He0bXigHO 36iNblUMTK, a SAKWOo AMOo-
BIpPHICTb GaHKPYTCTBa BULLE NOPOroBOro 3HAYEHHs, TO
(hiHAHCOBY 3aU/1€XHICTb C/lif 3HM3UTU. TakumM YMHOM,
LiNIbOBMM PO3MipoM 60pry € TOM, 3a SIKOro MMOBIPHICTb
6aHKpyTCTBa [OPIBHIOE 3aaHili MOPOroBiii BE/TMYUHI.
BaHKpyTCTBO B LbOMY pasi po3risgaeTbcs B NPOCTil
doopMmi Ta OMMCYETLCA SIK HE3AATHICTb MiANPMEMCTBA
3[jiicHIOBaTN NOTOYHI BMNatu 3a 6opramu, TO6TO
K MMOBIPHICTb TOro, WO NpubyTKy He BUCTaAYUTb
ANs MOKPUTTSA BIACOTKIB MO MO3MKax Ta MOralleHHs
MOTOYHOT YaCcTUHM 6opry. YacTuHa NpubyTKy PoKYy, LLO
[OPIBHIOE YaCTUHI 6opry Ta BigcoTKam, sika npunagae
[0 noralleHHs B LibOMY pOLj, Ha3uBalTb GOProBuM
HaBaHTaXXeHHAM Ha NpnByYTOK.

Mpy ubOMy nOKasHUK NPUBYTKY PO3PaxoBYETLCA
SK NPMOYTOK A0 BUMMATK BIACOTKIB 3a Kpegutamu Ao
cnnarty nogartky Ha npnbyTok Ans Toro, Wwobun B HbOMy
b6yna 306paxeHa pe3y/bTaTUBHICTb BUKOPUCTAHHA
pecypciB Ha NignNpUEMCTBI, BK/HOYatoun ediekTn Big
NMO3UKOBOro Kanitasy. Hegonikom Lboro Metoay € Te,
LLIO BIH He BpaxoBye cuUTYyaLljil, B SIKUX BUCOKUIA CpiHaH-
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COBWin Baxinb Oyae npautoBaty NPOTV MignpYeEMCTBa
(AKWo, Hanmpuknag, Woro KIEHTW Ta nocTavasibHUKU
no6avarb B HbOMY NMPUUNHY 3POCTaHHS PU3UKY, CTaHyTb
GiNbLU XOPCTKUMU KOHTPaKTHI yMOBU abo 30BCiM Bif-
MOB/ISATLCSA Bif, B3aEMOZ;i 3 NiANPUEMCTBOM, Taka nose-
JiHKa KOHTpareHTiB No Gi3Hecy Ta KNiEHTYpy BN/IVHE Ha
onepauiiiHi pesynsratu, NpUBeAe A0 3HWKEHHS NOTO-
KiB FPOLLIOBMX KOWTIB). 18 06UYNCAEHHS MMOBIPHOCTI
HacTaHHS GaHKpYTCTBa BMKOPMCTOBYIOTLCA AaHi 3BiTY
npo goiHaHCOBI pe3ynsTaTh (3BiTYy NPO CYKYNHWI AOXia)
[11; 12]. AKwo oTpuMaHa LW/ISAXOM PO3paxyHKiB WMO-
BipHICTb HDKYe MOPOrOBOr0 3HAYEHHS, BM3HAYEHOTO
MeHemkepamu, 36i/IbLLEHHSA YaCTK1 MO3MKOBOTO Kari-
Tany B CTPYKTypi Kanitausty npunyctumo. O6umcintu
BEPXHIO MeXy NpUnycTMMOI BEMYMHK BOpry MOXHA,
AKWO nobyayBaTu asroputM pPo3paxyHKiB y 3BOPOT-
HOMY MOPSAKY Ta BpaxyBaTu rpaHnyHe 3HaYEHHs iMo-
BIPHOCTI GaHKpyTCTBa. Ha migcTasi LbOro NoporoBoro
3HaYeHHA y BiAMNOBIAHUX TAG/MLUAX PO3MNOAITY BU3HA-
YaeTbCA (PAKTUYHO MiACYMKOBE 3HAYEHHS MOKa3HMKa
piBHA 3HAuYyLLOCTi, a MOKa3HWK 60proBoro HasaHTa-
YXEHHSA Ha NPUBYTOK NPMIMaETLEA 3a HeBigome. Takum
YMHOM, 3aBAaHHS BMPILLYETLCSA Y 3BOPOTHOMY MOPSAKY
Bifi NOPOroBOro 3Ha4YeHHsA WMOBIPHOCTI 40 BU3HAYEHHS
[ONyCTMMOI BENMYMHI 06CNyroByBaHHSA 6opry, a NoTim
i camoro 6opry.

[0 HefonikiB LbOro MeToAy HaNeXuTb Te, Wo 5K
BUXiQHI [aHi ONA BU3HAYEHHA aucnepcii npubyTky
BVKOPWCTOBYIOTLCH ICTOPUYHI 3HAYeHHA OyxranTep-
CbKOro nmpubyTKy [11], SIKi MOXYTb He BiAMOBIgATM
peasibHUM MepcrneKkTMBam PO3BUTKY NigNpUeEMCTBA.
KpiMm UbOro, nokasHuk OyxranTepCbkoro npubyTKy
Oy>Xe 4yTNnBWiIA g0 3MiH B 06/1IKOBI NoiTvLi nignpu-
emcTBa. Bci Ui Hegoniku xapakTepHi ons cutyaui,
Ko/ Byxrasitepcbka MOAENb aHanidy chokycoBaHa
Ha NOKa3HUKY HapaxoBaHOro npubyTky. TuM yacom
B Cy4yaCHOMY CBIiTi HaBaXXNMBILWNM (iHAHCOBUM
iHAMKATOPOM € NIKBIAHICTb NignpuemcTsa, TOMYy A1
OOCSArHEHHA Ujineli ynpaBAiHHA NiANPMEMCTBOM 3a
L1000 HU3KOK NPUYMH BaXKNUBILLE BiCTEXYBATU He
CTiNbKM NPUOYTKK, CKiNIbKN rPOLLIOBI MOTOKK, 0CO6/NBO
NOTIK BINIbHUX A/151 BTACHMKA rPOLLOBUX KOWTIB. MepLu
3a BCE Le MOSICHIETLCHA TUM, L0 BUBEAEHMWI METO-
[OM HapaxyBaHHS1 MPMOYTOK 3a BENMYMHOK He 306ira-
€TbCSA 3 IPOLUOBMMM KOLUTaMM, SiKi, 3peLUTO0, Haiii-
LA Ha NiANPMEMCTBO Bif LUMX caMux onepadiiii. Kpim
TOrO, XXOAEH 3 MOKa3HMKIB OyXranTepcbKOoro npubyTKy
(NpnbyTOK Bifg, onepauiiHoT AiS/IbHOCTI, NPUBYTOK A0
onogaTkyBaHHs, uicTuii npubyTok) [11; 12], Ha Bia-
MiHY Bif, MOTOKY BifIbHNX FPOLLIOBUX KOLUTIB, HE 306pa-
Xae iHBECTULiiHI noTpebu nianpmemcTea (BEMUNHN
iHBECTMLi/i B 060POTHUIA KaniTas Ta IHBECTULI B A0B-
rOCTPOKOBI aKTMBM), TOMY HapaxoBaHuii NPUOYTOK He
3a3Hayvae BiflbHi ANA BUYYEHHSA BNACHUKOM IPOLLIOBI
KOWTKN. HEMOX/IMBO OCTATOYHO CYAMTW MPO CTYMiHb
hiHaHCOBOrO pU3nKy (PU3NKY BIACYTHOCTI naarexy)
3a NoKasHVKamy HapaxoBaHux npubyTkiB, a He Aiii-
CHUX NIKBIAHMX MOTOKIB, TOMY Mifg Yac aHanizyBaHHs
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ONTUMAsILHOCTI CTPYKTYpWU Kanitasy UMM MeTOAOM,
Ha Hally AyMmKy, JOUi/IbHO BMKOPWUCTOBYBATMK MOKas3-
HVK NOTOKY BiJIbHUX FPOLLOBMX KOLUTIB, & TakoX oro
BONATW/bHICTb. [poTe MeTo onepaviiiHoro npubyTKy
BMCYBa€ XOPCTKi BUMOTM [0 BXIOHUX OAHWUX i MOraHo
npautoe B cuTyauisix, Konm 6i3Hecy BiacTvBa BUCOKa
BOMATW/IbHICTL MPUOYTKY, SKa BUMIPIOETLCA Yepes
avcnepcito nNpuoéyTky. TakuM YMHOM, 3aCTOCYBaHHSA
Cy4dacHuX nigxonis A0 aHanisyBaHHA ONTUMAa/IbHOCTI
CTPYKTYpUY KaniTausly nignpuemMmcTaa nigBuLLYE piBEHb
BUMOTM [0 3MICTY (piHAHCOBOI iHpopmaLii Ta piBHA
NPOdIECINHOI NiAroTOBKN MEHeMKEPIB.

BucHOBKM 3 npoBeaeHoro gocnimkeHHs. OTxe,
yrpas/liHHA KaniTasiom 3a A0NOMOrol BUKOPUCTaHHSA
30BHILHIX Mkepen diHaHCYyBaHHA Ais/bHOCTI nig-
NpUeEMCTBa Aae 3MOory NigBULLATUA NOro pesynbTaTuBs-
HicTb. EekT nigBuLLyeTbLCA Nig Yac noginy o6’ekta
BNAMBY Ha YMCTWIA Ta Bas10BMIA NpmbyToK. Lle Bn3Ha-
YaeTbCA NPUPOLOI0 BNANBY AOAATKOBUX PECYPCIB Ha
(hiHaHcoBoO-rocnogapcoeki npouecu. OKpiM Toro, ouj-
HIOBaHHA BMN/VBY MOBMHHA CYNPOBOAXKYyBaTUCA MPO-
FHO3HUMW PO3PaxyHKamu, siki BpaxoBYHOTb NMOTEHLAHI
3MiHM MacLuTabiB Aisi/IbHOCTI, PeCypCHOro noTeHLjiany
Ta BUTPAT Ha 06C/1yroByBaHHS NMO3NKOBUX PECYPCIB.
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ANALYSIS OF THE OPTIMALITY OF THE STRUCTURE OF THE ENTERPRISE CAPITAL

Business development, in addition to the idea, also requires adequate funding. The choice of sources of
capital attraction has different financial implications. Therefore, scientists and practitioners pay great attention
to optimizing the capital structure of the enterprise. In Ukraine there is a transition from the accounting model of
the analysis of the enterprise, which used the standard financial statements and the principles of its construc-
tion, to the value model. The capital structure is a key financial indicator used by rating agencies, appraisers
in assessing the value of business, financial and credit organizations and managers of a business entity in
assessing financial risk, and so on.

The purpose of the article is to analyze the capital structure of the enterprise and identify the criteria for
its optimization.

The article is devoted to the analysis of the capital structure of the enterprise and the definition of criteria
for its optimization. The capital structure is a key financial indicator used by all users of financial information
to assess the financial condition of an enterprise, its financial performance, financial risks associated with its
activities, and other defining financial indicators. Each source of financing for an enterprise and its capital has
both advantages and disadvantages, which should be properly taken into account in the process of financial
activity mainly by optimizing the capital structure. Today, an important criterion for assessing the financial con-
dition of an enterprise and financial activity in general is the profit indicator); minimization of the cost of capital
(carried out on the basis of a preliminary assessment of the cost of equity and debt capital and the implementa-
tion of multivariate calculations of the weighted average cost of capital).

The article highlights the methods for analyzing the optimality of the capital structure: the first group of
methods is associated with the analysis of accounting indicators (this group of indicators is the easiest to use);
the methods of the second group are built on the basis of the financial model of the enterprise activity (they
assume the use of risk indicators); the methods of the third group are also based on the principles of the finan-
cial model of analysis, but unlike the previous group, they involve the simulation of multivariate and multi-pass
situations.

The article defines that with the help of external sources of financing with their rational use it is possible to
significantly improve the efficiency of the financial activity of an enterprise by optimizing its capital structure.

The article may be useful for practitioners of financial services, engaged in the development of enterprise
development strategy, investment activities. The article has a certain value in the educational process in the
preparation and advanced training of financial personnel.

The paper explores topical issues of analyzing the optimal capital structure, the ways of its formation in the
enterprises of Ukraine in modern conditions.

¢lo]3}| Bunyck 30. 2019




