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CTYAEHT

XapkiBCbKuiA iIHCTUTYT hiHaHCIB
KuniBCbKOro HalioHafIbHOrO TOProBesibHO-
€KOHOMIYHOro YHIiBEPCUTETY

Y cmammi 06ipyHmMoBaHo akmyasibHicmb A0C/li-
OXeHHs  npobsiemu  onmumisayii  cmpykmypu
Kanimany  nidnpuemcmsa.  [poaHasni3o8aHo
repesa2u ma Hedo/liKU mpakmysaHHsi mepMiHa
«onmumasibHa cmpykmypa Kanimasy». [jose-
0€eHo, WO ONMMUMa/ILHOIO CMPYKMypa karimasy
€ /lULe Ha KOPOMKOMY MPOMIXKY dacy U 3a nes-
HUX yMOB. 3arporioH08aHo po3ymimu CymHicms
makoz2o cmiliko2o BUpasy, SIK «ormumasibHa
cmpykmypa  Kanimany», siK 6ibw nowupe-
Huli  3aMiHHUK ~[OHSIMMS  «Cy6onmumMa/ibHa
cmpykmypa  Kariimasy». 3arnporoHosaHo 00
cknady Mexadismy onmumizayii  cmpykmypu
Kanimasy nionpueMcmsa  BK/KYamu  UWjoHad-
MeHWwe YomupHadusimb emarnis 8i0 ycmaHos-
JIEHHS1 YMOB (hyHKUIOHyBaHHS Bi3HeCy, BU3Ha-
YeHHs1 Memu ma yinel toeo icHysaHHs U 3a0a4y
onmumizayii 0o ouyiHtoBaHHsI  BIOnosioHocmi
ompuMaHuUx pesyabmamig yinsm i 3adayam
onmumizayii cmpykmypu kanimasy ma micii G
cmpameaii 8cb020 nidrpuemMcmaa U nposedeHHs!
cucCmemMamu4Ho20 MOHIMOPUHaY ma  Kopuay-
BaHHs pe3y/ibmamig maxoi onmumizauii.

KntouoBi cnoBa: karnimas, ¢hiHaHcosi pecypcu,
cmpykmypa, nionpuemMcmso, Kpumepit.

B cmambe 060cHOBaHa akmyasibHoCmb Uccrie-
dosaHUsi Pob/ieMbl ONMUMU3aYUU CMpyKmypb!

kanumana  npednpusimusi.  lNpoaHanusupo-
BaHbl npeumywjecmsa U Hedocmamku mpak-
MOoBKU MePMUHa «OMMmuMa/bHasi cmpykmypa
kanumana». JjokazaHo, 4Ymo OnMUMa/IbHOU
CMpYKMypbl Karumasa sig/isiemcsi mosibko Ha
KOPOMKOM MPOMEXYMKe BPeMeHU U rpu onpe-
0esleHHbIX yc/108UsiX. [TpedsioeHO MoHUMameb
CYWHOCMb Mako20 yCmoUYuB020 BbIPaXKEHUS],
KaK «onmumasibHasi cmpykmypa Kanumasiay,
Kak 6o/1ee pacrpocmpaHeHHbIl 3aMeHuUmeslb
MOHSIMUST «Cy60NMMUMa/TbHasi Cmpykmypa Karu-
mana». [IpednoxeHo 8 cocmas MexaHu3ma
onmumMu3ayuu  Cmpykmypbl karnumasna npeo-
MpuUsiMUs1 BK/IKYaMb 110 MeHbWel Mepe Yemabip-
Hadyame 3mariog om yCmaHOB/IeHUs! yc/108uli
(hyHKUYUOHUpOBaHUsI  bu3Heca, onpeodesieHusi
muccuu u yeneli e2o cywecmsogaHusi U 3aday
onmuMu3ayuU K OYeHUBaHUK COOmBsemcmausi
MO/TyHEHHbIX PE3y/Ibmamos UesisiM U 3adadam
onmuMu3ayuu cCmpykmypbl Kanumasia u Muc-
CuUU U cmpameauu B8cezo npednpusmusi U npo-
BEOEHUI0 cUCMEMamUYecKo20 MOHUMOPUHaa. U
KOppeKmuposKuU pesy/ibmamos makol onmu-
Mu3sayuu.

KnioueBble cnoBa: kanumas, (huHaHcosble
pecypcbl, cmpykmypa, npednpusimue, Kpu-
mepud.

The article substantiates the relevance of research into the problem of optimizing the capital structure of the enterprise. The advantages and disadvantages
of interpreting the term “optimal capital structure” are analyzed. It is proved that the optimal capital structure is only for a short period of time and under
certain conditions. It is suggested to understand the essence of such a stable expression as “optimal capital structures” as a more common substitute for
such a term as “suboptimal capital structure”. It is proposed to include in the mechanism of optimization of the capital structure of the enterprise fourteen
stages: assessment of the basic conditions of business operation; identifying risks and opportunities for doing business; formation of the mission, strategy
and general tasks of functioning of business in accordance with the existing conditions of the internal environment of the enterprise; defining the goals and
objectives of optimizing the capital structure of the enterprise; prioritizing the criteria for capital structure optimization and determining the priority of using
capital optimization methods; formation of indicators of the target capital structure in all its components; substantiation of measures to adjust the capital
structure of the enterprise; cost-benefit analysis of measures to optimize the capital structure of the enterprise; adjusting measures to optimize the capital
structure of the enterprise, depending on the results of cost-benefit analysis and the perception of the team of planned changes; drawing up a schedule of
activities to optimize the capital structure of the enterprise with the definition of specific responsible persons and timing of the tasks; development of a plan of
financing of measures for optimization of the capital structure of the enterprise; implementation of the planned measures to optimize the capital structure of
the enterprise; assessment of the conformity of the obtained results with the goals and objectives of optimizing the capital structure and mission and strategy

of the whole enterprise; conducting systematic monitoring and adjusting the results of optimizing the capital structure of the enterprise.

Key words: capital, financial resources, structure, enterprise, criterion.

MoctaHoBKa npoGneMu. B cydacHUX ymoBax
NUTaHHA eqEKTUBHOIO (YOPMYyBaHHSI Ta BUKOPUC-
TaHHA KaniTasly nignpveMcTBa HabyBalOTb UM He
HalibiNbLIOro 3HayeHHs. Tak, Big nNpaBuIbHO cdop-
MOBaHOI CTPYKTYpU Kanitasly 3anexuTb He TisIbKu
HasABHICTb 4YM BIACYTHICTb [0AATKOBUX DIHAHCOBUX
BUTpPAT, afie 1 MOX/MBICTb OTPUMAHHS MO3UTUBHOIO
(piHAHCOBOrO pe3ysnbraTy Aisi/IbHOCTI, OTXe, Woro
(hiHaHCOBUIN O6GPOBYT 3arasiom.

AHani3 ocTaHHIX pgochigkeHb i nyo6nikauii.
MNMpobnema ynpaBniHHA CTPYKTYpOK Kanitasly Ta
I onTuMmi3auii € ganeko He HOBOK. LochimKeHHIo
LbOro NUTaHHA MPUCBSAYEHI NpaLi Taknx BITUNSHAHNUX
Ta 3aKOPAOHHUX y4eHux, sik ®. MoginbsaHi, M. Min-
nep, P. bpenni, C. Maiiepc, 0. Bpirxem, E. Hik6axT,
k. Wum, Ox. Ciren, B. Kosanbos, O. CTosiHOBa,
B. CytopmiHa, B. ®epgocos, H. Pa3aHoBa, |. bnaHk,
A. Mazapaki, H. Ywakosa, /1. JliroHeHko, H. Bnacosa,
H. Pycak, B. Pycak, A. [leeBa.
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BvBYeHHS ony6nikoBaHNX pPo6IT BUABUNO iCHY-
BaHHS HU3KM KOHLENLi WoA0 AOUINBHOCTI ynpaB/iHHSA
hopmyBaHHAM CTPYKTYpU Kanitasy, B OCHOBI SKUX
nexarb cynepeunvsi nNigxoam 40 MOX/IUBOCTI 1I onTu-
Mi3aLii, LLLo 06yMOB/IHOE aKTyasIbHICTb AOCIAKEHHS.

MoctaHoBKa 3aBpaHHA. BignosigHo [0 BuLle-
BUKMIAAEHOro METOH CTaTTi € AOC/iMKEHHS Teope-
TUYHUX acnekTiB onTuUMI3aLii CTPYKTypu Kanitasy B
KOHTEKCTI (PYHKLOHYBaHHSI CY4YacCHUX BITYUIHAHUX
nigNPYEMCTB Ta 06I'PYHTYBAHHSA MOX/IMBUX MpPaKTUy-
HWMX 3aX0fiB LLOAO NiABULLEHHS 1T e(PeKTUBHOCTI.

Buknag OCHOBHOro marepiany [ocCnigKeHHs.
Jocnimpkyoun NUTaHHA onTuMisauii CTPyKTypu Kari-
Tasly nNigNnpUeEMCTBA, 3iWITOBXYEMOCHA 3 6e3nivuto
OVCKYCIHMX NMUTaHb. Tak, y CBOIX nonepeaHix foc/i-
[XKEHHAX MU He TiJIbKM CTaTUCTUYHO 06I'pPYHTOBYBaUIN
Ha3BUYaHy aKkTyaslbHICTb HEOOXIAHOCTI BLOCKOHA-
NIeHHs cucTeMM onTUMI3aLiil CTPYKTYpuU Kanitany [1],
ane i HagaBan CBOI NPONO3NLIT LWOA0 HEeOOXiAHOCTI
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BUAI/IEHHA TPbOX OCHOBHUX CKNaAoBWX Kamnitasny, a
came (piHaHCOBOI, MaTepia/ibHOI Ta IHTEeNeKTyaslbHO-
NIOACHKOI, a TaKoX YCTAaHOBJ/IEHHST Pi3HMX KpUTepIiB
onTMMI3aLjii 3a/1eXHO Bif cuTyauii MiKpo- Ta Makpo-
cepeposuL nignpuemcTea [2].

MpoTe, Ha Hawy AYyMKY, 3a/IMWAETbCA Lifa HU3Ka
HeBUpILLEHNX NWUTaHb, cepep AKWX Chig HassaTtu
MUTaHHSA CYTHOCTI MOHATTS «CTPYKTypa Kamitasy»,
OCHOBHUX BiAMIHH/X O3HaK MOHATb «CTPYKTYpa Kani-
Tanly», «iHaHCOBa CTPyKTypa Kanitany» Ta camoi
MOXJ/TMBOCTI ONTUMI3aLil CTPYKTYpU Kanitasy ToLLO.

OpHWM i3 Baromux, NpoTe Takux, L0 MU nponyc-
TWIX B MonepeaHix OOCMiAKEeHHSX, Ta WOoA0 SKOro
He 3HalL/IM OfHO3HAYHOTO TPaKTyBaHHS Y (daxosii
nitepatypi [3—16], € NOHATTA «CTPYKTypa Kanitany»,
OCKi/TbKM Bif, TOrO, WO MK ByAeMOo po3yMiTu Nig uym
CNOBOCMOTYYEHHSAM, 3aU1eXaThb | MexaHi3Mm, i KpuTepii
noro onTumisadii. Mpu LbOMY Yy CydacHii EKOHOMIYHIN
nNiTepaTypi MOXHa 3HaliTI Pi3Hi BU3HAYEHHS NOHATTS
«CTPYKTypa Kanitany». Tak, B. CytopmiHa, B. ®eno-
coB, H. Psa3aHoBa BM3HauyatOTb CTPYKTYpYy Kamitany
SIK CNiBBIAHOLLIEHHS OCHOBHUX [Xepen nif vac gop-
MyBaHHA poHpAiB [3, c. 185]. H. Pycak 1a B. Pycak
BBaXaloTb, WO CTPyKTypa Kamitany — Ue nutoma
Bara OKpeMux efleMeHTIB KaniTasly B 3arasibHiii horo
cymi. A. AdhaHacbeB HaBOAUTL Take (DOPMY/IOBAHHSA:
«CTPYKTypa Kanitany — ue ¢opma abo cknagosa
Kanitanisauji, sika HanexuTb [0 BuAy | NPONOPLii
LiHHMX nanepis, WO BMKOPUCTOBYOTLCA A8 36isb-
LWeHHSA hiHaHcoBUX pecypciB» [4, c. 23].

H. Pyavik nig cTpyKTypolo Kanitany posymie Komobi-
HaLjilo LiHHMX nanepis, a |. bnaHk TEpMiH «CTPyKTypa
KaniTany» BM3Ha4Ya€ K CriBBiAHOLIEHHSA BCIX (hopm
BNaCHMX Ta 3a/lydeHux (piHAaHCOBUX pecypciB, SKi
BMKOPWCTOBYOTLCS NiANPUEMCTBOM Y MPOLECI rocno-
[apcbKOoi AisNbHOCTI ANns giHaHCYBaHHSA aKkTUBIB.

Ocobnuee 3aLikaB/eHHS BUKIUKAE TyMayeHHs
A. [leeBoi, AKka nifg CTPYKTYpoK Kanitasty nignpuem-
CTBa pO3yMmie KOMOGiHaLito 6opry Ta BMacHOro Kari-
Tasy, L0 NOBMHHA BPIBHOBaXyBaTWUCS 3 MOr0 aKTu-
Bamu [5, c. 122-126].

MpoTe, He3BaXKaUM Ha YMCNeHHi (POPMY/THOBaHHS
LbOro MOHATTS, CYTHICTb A0r0, Ha Hally AyMKy, 3BO-
ANTbCA akTUYHO A0 BU3HAYEHHS NEBHOI KOMOIHaLi
CKN1af0BuMX Kanitauly, Wo Mae 3abesnedvysarn JOCAr-
HEHHs1 NeBHUX ynpaBiHCbKUX Linei. Cami x uini, abo
KpuTepii onTumisaLii, — Le BXe AeLlo iHLe NUTaHHS.

MpoTe, KpiM camoi fiasieKTUKM B TPaKTyBaHHi
MOHATTA «CTPYKTypa Kanitasly», My 3iLUTOBXYEMOCH
3 NiAMIHOK 0r0 NOHATTAM «diHAaHCOBa CTPYKTypa»
(«chiHaHCOBa CTPYKTYpa Kanitany»).

Tak, y 6inbLIOCTi NpoaHasizoBaHUX Hamu npatb
[3-16] uin npobnemi He NpPUAINSETbCA AOCTATHLOI
yBaru, WO [ae Ham migcTtaBy crnpuiiMaTty BULLesra-
[JaHi NOHATTA «CTPYKTypa Kanitasy» Ta «iHaHcoBa
CTPYKTYpa» SIK CUHOHIMIYHI.

OpfHak, siK BNy4yHo BiA3HavaTb B. KoBasiboB Ta
B. BoyapoB, MOHATTA «iHAHCOBA CTPYKTypa» Ta

«CTPYKTYpa Kanitany» MawTb Aello Pi3Hi 3HaUYeHHS.
Tak, Hanpvknag, B. boyapoB 3ayBaxye, L0 KOMU
BM3HAYAETbCA 4YacTKa KOXHOIo mkepena iHaHcy-
BaHHSA B 3ara/lbHOMy 00cCA3i macuBy 6GanaHcy, TO
HeoOXiAHO roBOpUTK NPO DiHAHCOBY CTPYKTYPY Kani-
Tasly. B. KoBanboB thiHaHCOBY CTPYKTYpY NiAnpUeEM-
CTBa BU3HAYaE AK CyKyMnHICTb MOOBI/i30BaHUX mKepen
hiHaHCYBaHHSA, a CTPYKTypy Kanitany — K Noea-
HaHHA [OBrOCTPOKOBMX MacuBiB Ta BAacHOro Kari-
Tany [5, c. 122-126].

Ha Hawy aymky, BIAMIHHICTb LMX NOHATb OfAHO-
3HAYHO iCHye, NpoTe BiNbL LWNMPOKUM MU BBaXKAEMO
came NOHATTA «CTPYKTypa Kanitany», OCKisibKu, Kpim
(hiHaHCOBUX eneMeHTIB Kanitasy, BOHO BK/OYa€e
oro nogin Ha matepiasibHy (30Kkpema, ¢hiHaHCOBY)
Ta HemartepiasibHy CkIagoBi (NOACLKMIA abo iHTe-
nekTyanbHUin kanitan). OTXe, Nig Yac AOCNIAKEHHS
npobnemn opMyBaHHA ONTUMAJILHOT CTPYKTYpU
Kanitany He BapTO 30CepefKyBaTuCb BUK/OYHO Ha
CMiBBIAHOLLEHHI BM1acHOro Ta NO3MKOBOro abo [0Bro-
Ta KOPOTKOCTPOKOBOrO Kanitany. BapTo 3ragatv npo
Te, WO Yy nignpuemcTea Mae 6yTu 3abe3neyeHo Lie i
6anaHc (piHaHCOBOrO Ta IHTENEKTYasIbHOro, 3ano3u-
YeHOoro Ta 3a/1ly4eHoro, AOBro- Ta KOPOTKOCTPOKOBOIO
Kanitasy ToLulo.

3 ornsgy Ha BuWEBMKIaJeHe Ta HeofHopia-
HWIA XapakTep camoro Kanitasly HeOAHO3HAYHUM Yy
LUbOMY 3B'A3KY BUAB/SAETbCA caMe MOHATTA ONnTu-
MasibHOI CTPYKTYpu Kanitanay. MNpu UbOMYy BapTo
3BEpHYTU yBary Ha Te, W0 B Nnitepatypi 3 hiHaHCcO-
BOr0 MEHeMKMEHTY 3YyCTpivaloTbCsa Pi3Hi KaTeropil,
30KpeMa LiNboBa, NPUAHATHA, pauioHaibHa CTPYK-
Typa. OfHak HainowupeHiluMM € MNOHATTA OnTu-
MasibHOI CTPYKTYpW Kanitany. Ha BigMiHy Bif, iHLLKX,
SKi PAKTUYHO MakoTb AOCUTb PO3N/INBYACTUI Xapak-
Tep, BOHO O3Hayae 067K cneuyndivyHOCTi KOXHOro
OKpemoro nignpuemMcTea nig yac BM6opy npasusib-
HOro CNiBBIAHOLLEHHA eNleMeHTIB Kanitasy B Mexax
NeBHOro 4acoBOro nepioay.

3 ornsgy Ha HEMOX/IMBICTb JOCArHEHHSA abconioT-
HOro oNTUMyMmy 6y/ib-AKOro nNpoLecy 4m ssuLa B Npo-
Leci ynpasniHHA kanitasy nig TepmMiHOM «OonTumisa-
Lis» cnig, po3ymiTi npouec HabnmkeHHA 40 AKUXOCh
GakaHux napameTpiB eheKTUBHOCTI (PYHKLIOHYBaHHS
Kanitany, Wwo akTMyHo GifbLUue BiAMnoBigaE MOHATTIO
«cybonTumizauis kanitany.

LUle ogHum npo6/eMHUM MOMEHTOM B MPOLECI
ONTUMI3aLil CTPYKTYPU KanitTasy € cam MexaHi3m 34iii-
CHeHHA BignosigHoro npouecy. JocnigusBlun HU3KY
POG6IT WoA0 BUpiWeHHS npobnemu Nobyaosu mogeni
onTumisauii kaniTany nignpvemctea (nepegycim,
noro cpiHaHCOBOI YacTuHW) [6, c. 31], MM NOMITWN,
LLO B 3HAYHIM YacCTUHI Npaub NPaKTUYHO HEXTYETLCSA
BpaxyBaHHS BM/VMBY BHYTPILHBLOIO Ta 30BHILLUHLOIO
cepefoBuLLa NiANPUEMCTBA, HE BPaxXOBYHTbCA TUM
cTparterii dhiHaHCyBaHHS akTUBIB Ta BuA NignpueM-
CTBa, abCOMIOTHO HEXTYIOTbCA MUTaHHA onTuMisauil
BCi€l CYKYMHOCTI €NeMeHTIB Kanitasny, a He Tilbku 1i
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(hiHaHCOBOT Ck1afoBOI. [JO TOro X SAKWO B OKPEMUX
[ocnimKeHHsX [6, ¢. 31] nponaryeTbCA BCTAHOBIEHHS
ifei, uinein Ta 3agad ontumisadii, To noTpeba ix ysro-
[DKEHHS 33419 DYHKLiOHYBaHHSA 6Gi3Hecy ioro ctpa-
Terielo Ta oyHKUiOHaIbHMMK 3a4avamMn YOMYCb He
3HaWiLwa rigHoro Bigo6paXkeHHs.

Ha Hawy aymky, anroputm cyb6ontuMmisaLii CTpyk-
TYypv KaniTany mMae BK/IYaTh Taki eTann. Ha gesikux
3 HMX 3YMMHUMOCH BiNbL AOKNAAHO, HiX Ha 3arasibHii
6iNbLLIOCTI.

1) OujHioBaHHA 6a30BUX YMOB (DYHKLIOHYBaHHS
6isHecy (aHasli3 BHYTPILWHLOrO Ta 30BHILIHLOIO
cepeposuLla nignpuemMctaa). MNMpu LboMy, KpiM Taknx
BHYTPILWHIX (hakTopiB, K piBEHb Ta AMHaMiKa npu-
6yTKOBOCTI NiANpMEMCTBA, MaclUTabu Ta Temnu 3poc-
TaHHA 06cAriB Npofaxy, HanpsamM BUPOBHMYO-rocno-
[apCbKOi AisNbHOCTI, HasiBHa CTPYKTypa akTuBIB Ta
nacvBiB NignNpuemMcTBa, HeOBXiAHICTb ICTOTHOrO pos-
LUMpeHHA po3MipiB 6i3Hecy abo peasizauii MacLTab-
HOr0 iHBECTULIHOTO MPOEKTY, HEOOXiAHO 3BEPHYTU
yBary Ha piBeHb KOHKYPEHTOCMNPOMOXHOCTI NPOAYKLi
(nocnyr) nignpuemMcTBa, piBeHb e(eKTUBHOCTI 1i0ro
MeHeKMEHTY, HasiBHICTb Ta AO0CTaTHiX copmoBa-
HWUX PO3MIpiB YCiX BUAIB 3anaciB, 30Kpema KaJpoBoro
pesepsy, CTaH OCHOBHUX 3aC006iB Ta CTPYKTypYy HeMa-
TepiasibHUX aKkTWBIB, NPOAYKTUBHICTb Mpaui nepco-
Hay Ta IHTEHCUBHICTb BMKOHAHHS 1 3anpoBaKeHHS
B XunTTAa pesynsratis HAAKP Towo. Cepef, 30BHILLHIX
(hakTopiB BaXX/IMBO BpaxyBaTu CTaH nogaTkoBoi noni-
TUKM B KpaiHi, (hOHA0BOTO PUHKY, 3arpo3 GaHKpyT-
CTBa, a TaKkoX piBeHb MOHOMNoAMi3auil pUHKY, AOCTYN
[0 [A0AAaTKOBOro (piHaHCyBaHHS, 30Kpema i3 3akop-
OOHHUX [pKepes, Ta 3arasibHy NnporHo30BaHiCTb PO3-
BUTKY SIK LLINIbOBOrO PUHKY, TaK i 3arasibHOT cuTyauii B
KpaiHi MicLisl 3HAXOKEHHSA MigNpueEMCTBa.

2) Bur3HauYeHHs pU3KKiB Ta MOX/IMBOCTENV BEAEHHS
6i3Hecy. Came Ha YCYHEHHS pM3NKiB Ta NPUMHOXEHHS
HasBHNX MOX/IMBOCTel Bi3Hecy NOTPIGHO CNpsSMOBY-
BaTW OCHOBHI 3yCW/s, 30Kpema LWoA0 3MiHW CTPYK-
Typu Kanitany nignpuemcrsa.

3) dopmyBaHHA Micii, cTpaTerii Ta 3arasibHux
3aBfaHb (PyHKUiOHYyBaHHS 6i3Hecy BIgMNoOBIAHO [0
HasBHNX YMOB BHYTPILLUHbOr0 HaBKO/TULLHLOIO cepes-
oBuLLa nignpuemcTsa. [OCWTb 4YacTo MignpuemMcTea
He Ti/Ibku He hOpMYHOTb MICilo Ta 3arasibHi i pyHk-
LioHanbHi cTparterii, ane n He MawTb 4iTKOro ysB-
JNIleHHs Npo onepaTuBHI Ta MNOTOYHI Wi/ NignpruemMcTBa.
BogHouac 3as1exHo Bif, Bi3ii po3BUTKY NiANpUeEMCTBa
6arato B HOMY 3a/1€XUTb BUBIP YM paHXXyBaHHSA 3Ha-
YYLLIOCTi KpUTEpIiB ONTUMI3aLii CTPYKTYpU Kanitasay
nignpuemcTBa. Tak, Hanpuknag, SKWO OCHOBHUM
H6ayeHHAM BnacHukiB 6i3Hecy € peanizauis cTpa-
Teril «3HATTA BEpLUKiB», TO OCHOBHWUM YN HaBiTb HE
EQNHUM KpUTEpPIEM ONTUMI3aLii € NiABULLEHHA PEH-
TabenbHOCTI BUKOPUCTOBYBAHOIO Kanitany, a BXe
NOTiM — 3HWKEHHST 1A0ro BapTOCTi. 3a yMOBW TOrO, L0
ro/loBHa MeTa nosisarae y npMMHOXEHHI BapToCTi 6i3-
Hecy i TpMBasIOMYy Oro iCHyBaHHi, Ha nepLni nnaH
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BUXOAATb MiHIMi3aLis pPU3NKIB, 3HWXEHHA BapTOCTI
3a/ly4YeHHs KaniTauly, a BXe NoTiM — 3pOCTaHHA peH-
TabenbHOCTI MOro BUKOPUCTaHHS.

4) Bu3Ha4yeHHSA UiNneid Ta 3aBgaHb ONTMMI3aLi
CTPYKTYpY Kanitasy nignpremcraa 3i BCTaHOB/IEHHAM
YiTKMX KINBbKICHUX Ta AKICHUX OPIEHTUPIB AOCATHEHHSA
nocTaB/ieHUX Lifieli Ta CTPOKIB IX BUKOHAHHS.

5) BcTaHOBNEHHSI NPIOPUTETHOCTI KpUTEpIiB ONTH-
Mi3avji CTPYKTYpu kanitasy (Makcumisauii 4OXO4HOCTI,
MiHiMi3auUil pu3nKy, MiHimi3awii BapTOCTi BUKOPUCTO-
BYBAHOIO Kanitasy TOLL0) Ta BU3HAYEHHS YeproBoCTi
BUKOPWCTaHHA METOZiB ONTUMI3aLii kanitany (Hanpu-
Knag, HoOpMaTuMBHO-KOeqiLieHTHOro, cepeaHb03Ba-
XXEHOT BapTOCTi Kanitasly, JIeBEPUIKY, BU3HAYEHHSA
«MEPTBOT TOUKU», METOAY «PU3UK-A0XiAHICTb»). Tak,
aHani3 ekoHOMIYHOT nitepatypu [6; 7; 9; 10; 12; 16]
CBi4YMTb NPO Te, LW GiNbLIICTL aBTOPIB BU3HAYAE Taki
TpY MeToAM ONTUMI3aLil CTPYKTYpY KaniTany: 1) ontu-
Mi3aLlis CTPYKTYpU KaniTasy 3a KpuTepiem Makcumisa-
Lii piBHS NPOrHo3oBaHoi iHaHCOBOT PEHTA6ENbHOCTI
(uei meToq, I'PYHTYETbCA Ha bGaratoBapiaHTHUX PO3-
paxyHkax piBHsi hiHaHCOBOT peHTabenibHOCTI (peHTa-
6e/1bHOCTI BM1ACHOIO Kamitasy) 3a pi3HOl CTPYKTypu
Kanitany, OCTaHHS BUPaXaeTbCsA Yepes Takuii nokas-
HUK, K edpeKT (DiHaHCOBOro BaxKens); 2) onTuMisaLis
TOCTi (MEeTOoA I'PYHTYETLCS Ha NonepeaHbOMY OLHHO-
BaHHi B/1ACHOTIO 1 3an03M4eHOoro Kanitanis 3a pi3HuX
YMOB X (DQOPMYyBaHHSs1, 06C/TyroByBaHHi Ta 3iiCHEHHI
6aratoBapiaHTHMX PO3paxyHKiB CepeaHbO3BaXXEHOI
BapTOCTI Kanitasy, 0TXxe, NOLLYKY HalibisibLl peasibHOT
PUHKOBOT BapTOCTi nignpuMemcTsa); 3) onTuMisauis
CTPYKTYpY KaniTasly 3a KpuTepieM MiHimi3auii piBHA
(piHAHCOBUX PU3UKIB.

6) PopMyBaHHSA NOKA3HWKIB Li/IbOBOI CTPYKTYpW
KanitTany 3a BciMa oro cknagosuMu. 30Kkpema, BUAi-
NeHHA Yy piHAHCOBIV CkNafoBiii BNACHOI Ta NO3MKO-
BOI, [IOBIOCTPOKOBOI Ta KOPOTKOCTPOKOBOI YacTuH,
BCTAHOB/IEHHSA CTPYKTYPU 3aU/1y4YEeHHA KOLUTIB 3a [Ke-
penammn X HagXxoMKeHHS. B martepiasibHiii YacTuHI
NnoTPiGHO, Ha HaLly AYMKY, y3roguTu CTPYKTYpy mare-
piafibHOT Ta HemaTepiasibHOT OCHOBHOT Ta 060POTHOI
YyacTUH KaniTasly Ta iX cknafoBux. B iHTenekTyasbHo-
NOACBKIA CKNaaoBiii Kanitany AOUINIbHO Cn/iaHyBaTuh
LLOHaliMeHLLIe CcTaTeBO-BiKOBO-OCBITHLO-NPOMECIHY
CTPYKTYPY, & TaKOX BU3HAUNTUCA B HEOOXiAHIl YacTui
Ta CTPYKTYpi HeMarepiasibHUX aKTUBIB.

7) O6r'pyHTYBaHHA 3axofiB LWOAO0 KOPWUryBaHHSA
CTPYKTYpU Kanitany nignpuemctea. 3 ypaxyBaHHAM
TPyOHOLWB (piHAHCYBaHHA PO3BUTKY B Cy4acHUX
yMOBax Ha yBary 3acnyroBytoTb Npono3uuii Lwoao
BMKOPUCTaHHA TakMx MeXaHi3MiB, K PecTpyKTypu-
3auisi BNACHOCTI 36UTKOBUX Ta HNU3bKOPEHTabeIbHUX
NigNPUEMCTB LUSXOM A04ATKOBOT eMicii akuii nig
iHBECTULiAHO NpMBabNMBI NPOEKTW; 34iIACHEHHS eMi-
Cil cepegHbOCTPOKOBNX KOprnopaTuBHMX obnirauin (3
MOXNMBICTIO MOAANbLUOI KOHBepTaLii Yy BMACHICTb)
nig iHHOBALiHI NPOEKTW; Nepeaada y AoBipye ynpas-
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NiHHA abo npofjax Ha (POHAOBUX PUHKAX LiHHKX
nanepiB nigNPUEMCTB; 3aCTOCYBaHHSI BEKCE/IbHOIO
Kpeauty [14, c. 56-57].

8) AHani3 «3arpatu-BuUroam» Bif, BXUTTA 3ax0fiB
WoAo onTUMI3auil CTPYKTYpu Kanitany nignpuem-
cTBa. Tak, iHOAI 384718 BXUTTA 3a4ymMaHoro 3axony
MeHe[KMEHT mnignpuemcTea 3abyBae Mpo OAMH 3
FO/IOBHMX KPUTEPIiB yMnpaB/iHHA, a came KpuTepii
epeKTMBHOCTI. BignosigHo A0 BuLLE3rafaHoro kpute-
pist BUrOAM Bif BXXWUTTS TOrO UM iHLLIOrO 3axody MaroTb
nepesuLLlyBaT BUTPATU Ha oro peanizauito. MNpu
LUbOMY MOTPIGHO NOpPIBHIOBATU NPUBEAEHY BapTiCTb
BUTiA | BUTPAT, BKOYATU A0 iX 3arasibHOi CyMu fK
HOMiHa/bHi, Tak i NPUXOBaHi BUroAW i1 BUTpaTK.

9) KopurysaHHS 3aX0fiB LLLOA0 ONTUMI3aL|il CTPYK-
Typy Kanitany nignpuemMcTBa 3a1eXHo Bif pesy/bra-
TiB aHani3y «3aTpaTu-Burogu» Ta CNpuRHATTSA KOMekK-
TUBOM 3ar/laHOBaHUX 3MiH.

10) CknapgaHHs nnaHy-rpadiky BXUTTS 3axofis
LLOA0 ONTUMI3aLl CTPYKTYpU KaniTasty nignpuemMcTaa
3 BU3HAYEHHAM KOHKPETHUX BiAnoBifasnbHUX OCib Ta
TEPMiHIB BUKOHAHHS NOCTaB/IEHUX 3aBAaHb.

11)Po3pobneHHa nnaHy piHaHCyBaHHA 3axopiB
LLloZ10 onTUMI3aLii CTPYKTYpW KaniTany nignpuemMcTaa.

12) BxuTTA 3annaHoBaHWX 3axopfiB LLOAO ONTU-
Mi3auil CTPYKTypu Kanitasay nignpuemcraa.

13) OuiHtoBaHHA  BIANOBIAHOCTI  OTPUMaHUX
pesyneraTtiB LiaM i 3agadam onTumisauii CTpykTypu
KaniTasy Ta Micii i cTpaTterii BCbOro nignprvemMcTaa.

14) TlpoBefeHHSA CUCTEMATUUYHOrO MOHITOPUHTY
Ta KOpUryBaHHs pesysbTaTiB OnTUMI3aLii CTpyKTypu
KaniTany nignpuemcraa.

BuUCHOBKM 3 npoBeAEeHOro AOCAIAKEHHS.
TakuMm 4YMHOM, MiACYMOBYHOUM pe3ynbTatv [ocAi-
[PKEHHS, Big3Ha4YaeMO, WO Mig Yyac onTuMmizaLii CTpykK-
Typu Kanitany 6yab-aKoro nignpuemMcTea HeobXigHO
pO3yMiTW, WO ifeanbHUMU napaMmeTpaMu Kanitasn
byfe xapakTepu3yBaTuCb JiMLIE B MEBHUIA 4ac i 3a
NeBHUX YMOB, TOMY, BUKOPUCTOBYIOUM TEPMIH «ONTU-
Mi3aLif CTPYKTypu Kanitasy nignpuemMcTea», Mu Bce
X Taku 6ygemo po3ymiTu npouec cybontumisauii abo
BMOOPY TakKOro CniBBiAHOLUEHHS OKPEMWUX €feMeH-
TiB Kanitany, Wo 3a NeBHUX YMOB 3abe3nedyBaTtmme
[OCATHEeHHS HaBULLOrO PiBHSA NOCTaB/IEHMX Linei Ta
BMKOHaHHS 3aBAaHb.

Cam npouec ontuMmisauii CTPYKTypu Kanitany
[OCUTb CKNadHWiA i, Ha Hally AyMKY, Ma€ BKI4vaTu
LLOHaliMeHLLe YOTUPHaAUATL eTaniB BCTaHOBMEHHS
YMOB (PYHKLIOHYBaHHS Gi3HECY, BUSHAYEeHHA MeTU Ta
Linen iAoro icHyBaHHs, 3aa4 onTuMisalii Ao OuiHto-
BaHHS BiAMNOBIAHOCTI OTPMMaHUX pe3ynbTartiB Liism
Ta 3agavam onTuMmiIsaLii CTPYKTYpKU Kanitany Ta micii
M cTpaterii BCbOro nignpvemcTBa, a TakoX npo-
BEAEHHSA CUCTEMATUYHOIO MOHITOPUHIY Ta KOpWry-
BaHHA pe3y/ibTaTtiB ONTUMI3auii CTPYKTYpU Kanitasty
nignprvemcTaa.

Takox BapTo BiA3HAUWTK, WO Npoueaypa onTu-
Mi3auil CTPYKTypu Kanitasy nignpuemMcTBa — L He

O[HOpa3oBa akLis, a cuctema i, ska noBUHHA Matm
NeBHY LMKMIYHICTb Ta NepioguYHICTb, ake TiNbKM B
TakoMy pasi BOHa MPUHOCUTUME peasibHUin eqoekT
peanizau,ii.
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OPTIMIZATION OF ENTERPRISE CAPITAL STRUCTURE

The purpose of the article. In today’s environment, the issues of efficient formation and use of capital are
perhaps the most important. Thus, the proper structure of capital depends not only on the presence or absence
of additional financial expenses, but also on the possibility of obtaining a positive financial result of the activity,
and, consequently, in general, it's financial well-being.

Methodology. The research is based on the critical assessment and generalization of the experience of
managing the process of capitalization of the capital structure of domestic enterprises.

Results. The advantages and disadvantages of interpreting the term “optimal capital structure” are ana-
lyzed. Itis proved that the optimal capital structure is only for a short period of time and under certain conditions.
It is suggested to understand the essence of such a stable expression as “optimal capital structures” as a more
common substitute for such a term as “suboptimal capital structure”. It is proposed to include in the mechanism
of optimization of the capital structure of the enterprise fourteen stages: assessment of the basic conditions of
business operation; identifying risks and opportunities for doing business; formation of the mission, strategy
and general tasks of functioning of business in accordance with the existing conditions of the internal environ-
ment of the enterprise; defining the goals and objectives of optimizing the capital structure of the enterprise;
prioritizing the criteria for capital structure optimization and determining the priority of using capital optimization
methods; formation of indicators of the target capital structure in all its components; substantiation of mea-
sures to adjust the capital structure of the enterprise; cost-benefit analysis of measures to optimize the capital
structure of the enterprise; adjusting measures to optimize the capital structure of the enterprise, depending on
the results of cost-benefit analysis and the perception of the team of planned changes; drawing up a schedule
of activities to optimize the capital structure of the enterprise with the definition of specific responsible persons
and timing of the tasks; development of a plan of financing of measures for optimization of the capital structure
of the enterprise; implementation of the planned measures to optimize the capital structure of the enterprise;
assessment of the conformity of the obtained results with the goals and objectives of optimizing the capital
structure and mission and strategy of the whole enterprise; conducting systematic monitoring and adjusting the
results of optimizing the capital structure of the enterprise.

Valueloriginality. In our work we have considered the issues of improving the management of the process
of optimizing the capital structure of the enterprise. It is established that this term is synonymous with the term
“suboptimal capital structure”. It is determined that the procedure of optimization of the capital structure of the
enterprise is not a one-time action, but a system of actions, which should have a certain cyclicality and period-
icity, and only in this case it will bring real effect from its realization.
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