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XapkiBCbKWiA iIHCTUTYT hiHaHCIB
KuiBCbKOro HalioHaNIbHOrO TOProBesibHO-
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Cmammio NpucssHeHo NUMAaHHsIM PO3PO6/IEHHS
ma peasizayii cmpameaii ¢hopMyBaHHs1 ornmu-
Ma/lbHOI cmpyKmypu karimasy rionpuemcmsa.
Bu3Ha4eHO HU3Ky yMOB8 PO3POG/IeHHs cmpa-
meaii ghopMyBaHHs1 ONMMUMa/ILHOI cmpykmypu
Karimarsty niorpuemcmsa, a came BryiuB iHmeH-
cusHocMi 3MiH YUHHUKIB 30BHIWLHLO20 iHBEC-
muyitiHo2o cepedosuwa. Po3pobrieHa cmpa-
meaisi hopMyBaHHsI OrMUMa/IbHOI CMpyKmypu
Karimasy dae 3Mo2y nonepecHO OuiHUMU ma
rpoaHanizysamu nepedbadysaHy iHsecmuyitiHy
Oisi/IbHICMb MIOMPUEMCMBA; MO3UMUBHUM eghek-
mom po3pob/ieHol cmpameaii € me, wo BIOKpU-
BalOMLCS HOBI BUPOBHUYO-KOMEPUIUHI MOX/IU-
BOCMI, 5K MOMPe6yoMb  NOCMaHOBKU HOBUX
yineli onepayitiHoi disiibHocmi. O6IpyHMOoBaHo,
wo po3pobrieHHs cmpamezii Mae  yinbosull
Xapakmep, mobmo nepedbayac Yimky rnocma-
HOBKy yinedl, wsixu i Memoodu iX 0OCSi2HEHHS.
Memoro po3pobrieHHsi cmpameaii Moxe 6ymu
Makcumizayis  iHsecmuyitiHoeo npubymky 3a
MiHIMI3ayji pUUKIB W/ISIXOM ONMUMa/TbHOZ0 CrliB-
BIOHOWIEHHS1 B/1IACHO20 | 3a/Ty4EHO20 Karimariy.
KntouoBi cnosa: onmumasbHa cmpykmypa,
Karnimas, chiHaHcu, cmpameaisi, ynpasiHHs,
iHgbopmayitiHi Oxxepena, MidrnpueMcmso.

Cmambs nocssweHa 8onpocam paspabomku
U peanuzayuu cmpameauu  ¢hopMUpPOBa-

Husi onmumasibHoU  CMpYKmypbl  Karnumasna
npednpusimusi.  OripedesieH psd  ycnosuli
paspabomku  cmpameauu  ¢hopMUPOBaHUSI
onmumMasibHoU CmpyKmypbl kanumasa npeo-
MpuUsSiMUsi, & UMEHHO BAUSIHUE UHMEHCUBHOCMU
U3MeHeHUs1 hakmopos BHeWwHell uHsecmuyu-
OHHOU cpedbl. PaspabomaHHass cmpameausi
chopmMuposaHusi  onMuUMasibHoU  CmpyKmypb!
Karnumasia  rosgosisiem  npeosapumesibHoO
oyeHUMb U rpoaHaau3uposams  npeornona-
2aeMyl0  UHBECMUYUOHHYIO — Oessime/lbHOCMb
rpeonpusimusi; Mo/IoKUMe/IbHbIM 3goghekmom
paspabomaHHol cmpameauu Sigfsemcs mo,
4mo  OMKPbIBAIOWUECS HOBblE  MPOU3BO0-
CMBEHHO-KOMMEPYECKUE BO3MOXHOCMU  HYX-
daromcesi 8 ocmaHosKe Hosbix yeneli onepa-
YUOHHoU OesimesibHocmu. O60CHOBaHO, 4YmMo
paspabomka cmpameauu Hocum yenesol
Xxapakmep, mo ecmb npedycMampusaem yem-
Kyro rocmarosky yesell, nymu u Memoos! ux
docmuxeHusi. Lenbro paspabomku cmpame-
a2uu Moxem SIBISIMbCA Makcumu3ayusi UHse-
CMUYUOHHOU  npubblau  Mpu  MUHUMU3aYUU
PUCKOB fymeM OfmumMasibHO20 COOMHOWEHUSI
C06CMBEHHO20 U MPUB/IEYEHHOZ0 Karumasa.

KntoueBble cnoBa: onmumasibHasi cCmpykmypa,
Karumari, (huHaHChl, cmpameausi, yrpas/ieHue,
UHhOpMaYUOHHbIE UCMOYHUKU, rpednpusimue.

The article is devoted to the development and implementation of strategies for the formation of an optimal capital structure of an enterprise. The article
discusses the conditions for developing a strategy for forming the optimal capital structure of an enterprise, the tasks being solved on the way to achiev-
ing the final goal - increasing the efficiency of the financial and economic activity of the enterprise. The purpose of this article is to develop a strategy for
the formation of an optimal capital structure of an enterprise in order to increase the efficiency of its financial and economic activities. The article identified
a number of conditions for developing a strategy for forming the optimal capital structure of an enterprise, namely, the effect of the intensity of changes
in factors of the external investment environment significantly influences the formation of the capital structure, which in some cases leads to a diversified
influence of management decisions on the capital structure; the developed strategy of forming the optimal capital structure allows you to pre-evaluate and
analyze the proposed investment activity of the enterprise, prepare for fundamental innovative changes and opportunities for the economic development of
the enterprise and their consequences; the positive effect of the developed strategy is that the opening up of new production and commercial opportunities
require the formulation of new operational objectives, the implementation of which requires the development of new markets, equipment modernization,
expansion and renewal of the range of products. The article substantiates that in such conditions there is a significant increase in investment activity, which
is of a predictable nature, ensured by the established strategy and contributes to the formation of the optimal capital structure of the enterprise in accordance
with the goals set and the specified conditions. The article substantiates that the development of a strategy is targeted, that is, it provides for a clear state-
ment of goals, ways and methods for their achievement. The purpose of developing a strategy may be to maximize investment returns while minimizing
risks through the optimal ratio of equity and raised capital.

Key words: optimal structure, capital, finance, strategy, management, information sources, enterprise.

MoctaHoBKa nNpo6nemMu. PiBeHb eeKTUBHOCTI
rocnogapcbkoi  AiNbHOCTI  nignpuemcTBa 6arato
B UYOMYy BW3HAYAETbCA LiIECNPSAMOBaHMM (DOPMY-
BaHHAM 06CAry i CTPYKTYpU Kanitany, a Takox 3aar-
HICTIO KepiBHWMKIB BubpaTn eqieKkTMBHY CTpaTerito
noro po3sutky. CTpareria (oopMyBaHHS ONTUMasib-
HOT CTPYKTYpW Kanitany siBnsie cobo cuctemy AoB-
FOCTPOKOBUX LijifIeil, CNpPSMOBAHUX Ha [OCArHEHHS
Takoro CniBBiAHOLIEHHS BUKOPUCTaHHA iHBECTULiNA-
HUX pecypciB, sike 3abe3neunTb eqekT Bif BKIage-
HMX KOLWITIB, 3MOXe Halibifbll MOBHO 3a40BOSIbHUTY
noTpe6un BNACHWKIB NIANPUMEMCTBA i MaKCUMI3yBaTu
noro puHKOBY BapTicTb. CTparteria (OpMyBaHHS
ONTUMasIbHOI CTPYKTYPW KaniTasly € YaCTMHOIO iHBEC-
TUUiAHOT cTpaTerii nignpnemcTaa.

AKTya/lbHICTb  PO3p06/IeHHS cTparTerii  hopmy-
BaHHS ONTUMasIbHOI CTPYKTYpWU KaniTasly BW3Ha4a-
€TbCS HWU3KOK YMOB:

— no-nepuwe, IHTEHCUBHICTb 3MiH (daKkTopiB
30BHILIHBLOrO IHBECTULIMHOIO cepefoBulla He fAae
3MOMM eheKkTUBHO YNpaB/IATU CTPYKTYPOIO Kanitany.
3a BiACYTHOCTI po3pobneHoi cTparterii onTumasib-
HOI CTPYKTYpW Kanitasty nmignpuemcrsa ynpasiHCbKi
PiLLEHHS, L0 NPUAMAaKOTLCS KEPIBHULTBOM Mignpuem-
CTBa, MOXYTb NPU3BECTU [0 3HWKEHHS e(PEKTUBHOCTI
OiSANbHOCTI nignpuemcTBa, TOMY WO 6yayTb HOCUTU
Pi3HOGIYHNI XapaKTep;

— no-gpyre, po3pobneHa crparteria hopmMyBaHHSA
onNTUMasIbHOI CTPYKTYpPWU KaniTany gae 3mory none-
pefHbO OUiHMTU Ta npoaHanidyBaTv IHBECTULLINHY
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IHOPACTPYKTYPA PUHKY

OiANbHICTL NignpuemcTsa, nigrotysatv [0 Kapau-
Ha/TbHUX IHHOBALIAHMX 3MiH | MOX/IMBOCTI €KOHOMIY-
HOro pPO3BUTKY NIANPUEMCTBA,;

— MO-TPETE, BaXMBICTIO PO3POOGAEHHSA cTpaTerii
hopMyBaHHS ONTUMasIbHOI CTPYKTYPY Kanitasy € Te,
O HOBI BUPOOGHUYO-KOMEPLLiHI MOX/IMBOCTI, SKi Big-
KpUBatOTbCA, NOTPeOYOTb NOCTAHOBKM HOBUMX Ljifiei
onepawujinHoi gisi/IbHOCTI, peasnisauis sSikux BUMarae
OCBOEHHAI HOBUX PWHKIB NpoAaxis, MoAepHi3auil
06nafiHaHHsA, PO3LIMPEHHS acopPTUMEHTY NPOAYKLT.
Y Takux ymoBax 3HayHe 3pPOCTaHHS iHBECTULIAHOT
aKTMBHOCTI HOCUTb MPOrHO30BaHWIi XapakTep, SKui
3a6e3neyyeTbCsl PO3pO6/IEHO CcTpaTerield opmy-
BaHHSA ONTMMasIbHOI CTPYKTYpY Kanitany.

AHania ocTaHHiX pocnimkeHb i nyo6nikayin.
B ekoHOMIuHiI niTepaTypi BUPO6/1eHO Kinlbka Mogenei
pPO3p06/eHHsT cTpaTeriii hopMyBaHHS ONTUMasIbHOI
CTPYKTYpU Kanitasly nignpueMCTBa, 3aCHOBaHUX Ha
Pi3HMX (hiHAHCOBKX MNOKA3HUKAX i Pi3HUX METOAUUYHUX
nigxogax, kKoHuenuisx. JocnigxeHHam y cdpepi ynpas-
NiHHA CTPYKTYpOIO Kanitany nignpuemcrsa Ta pop-
MyBaHHS BiAMNOBIAHOI cTpaTterii npuceBAYeHo npaui
BUYeHux: ®. MoginbsaHi, M. Minnepa [1; 2], I.O. bnaHka
[3], Ox.K. BaH XopHa, Ox.M. Baxosuua [4], |. IBaww-
koBcbkoT [6], I.T. Kipeiuesa [7], B.B. KoBanboBsa [8],
P.B. Kopxa [9], T.B. Tennosoi [10], H.B. LeBuyk [11],
I.W. Apemka [12] Ta iH. MO3MTUBHO OLiHIOIUN PE3y/ib-
Tatu, OTPUMaHi BYEHNMU 3 TEMU AOCAIMKEHHS, HE06-
XiAHO BiA3HAYMTK, WO Garato NUTaHb METOAO0NOTriY-
HOro Ta MPaKTUYHOIO XapakTepy Lie He BUPILLIEHO.
OpHak 3ayBakKMMO, L0 MUTaHHA BpaxyBaHHS 0OCO-
61MBOCTE CKNnagaHHA oiHaHCOBOT 3BITHOCTI Nig Yac
BMKOpUCTaHHSA i gaHux a1 po3pobsieHHs cTparterii
(hOpMyBaHHS OMTUMANILHOT CTPYKTYpPW Kanitasy He
3HaWLWN JOCTAaTHLOIO OMpautoBaHHsA B iXHIX JOC/Ti-
[KEHHsX. Lle 3yMOBNOE HEOOXiAHICTb MOrMMGAEHHS
Ta PO3LWMPEHHS SOCNIMKEHHS Y LMX Hanpsmax.

MocTaHoBKa 3aBgaHHA. MeTol CTatTi € BUPO-
6neHHs1 cTparerii popMyBaHHS ONTUMasbHOT CTPYK-
Typu Kanitany nignpuemcTsa a1 nigBuLLeHHs edek-
TMBHOCTI A0r0 goiHaHCOBO-TOCNOAAPCHLKOT AisSIbHOCTI.

Buknag ocHOBHOro marepiany gocnigXeHHs.
Po3pobneHHa cTparterii hopmyBaHHA ONTUMAsIbHOI
CTPYKTYpY Kanitasly Mae LiiboBUiA XapakTep, To6To
nepegbavae NOCTaHOBKY i AOCSATHEHHS NEBHUX LiiNeN,
Takmx $IK Makcumisauis iHBECTUUINHOrO NpuoyTKy i
MiHIMi3aLisg pPU3KKIB, LUIAXOM ONTUMAasILHOMO CriB-
BifJHOLIEHHA BfIACHOro i MO3MKOBOro Kanitany. dop-
MyBaHHS cTpaTteriyHmx Uinei NoBMHHO BignosigaTtu
TakMMm BUMOram: NignopsiAKOBaHICTb FO/IOBHOI METK
iHBECTULIAHOTO MEHEMKMEHTY, OpieHTaL|is Ha BUCO-
KniA €KOHOMIYHWIA, TEXHIYHWIA | couiasibHUA pe3ysb-
TaT, peasibHiCTb, BUMIPHICTb, OAHO3HAYHICTb TPaKTY-
BaHHS, HaykOBa 0OI'PYHTOBAHICTb, NiATPUMKA 3 GOKY
BMWLLIOTO KEpPiBHMLTBA.

[151 BUKOHAHHS OCHOBHOT METW BUPILLYOTLCA Taki
cTpareriyHi 3aBgaHHA (DOPMYBaHHA OMTUMASILHOT
CTPYKTYpU Kanitasny:

ypiy Bunyck 30. 2019

— onTuMmi3auia hopMyBaHHA Ta po3noiny kari-
Tany nignpuemMcTsa 3a BuaamMu Lis/IbHOCTI Ta Hanps-
Mamu BUKOPUCTaHHS;

— 3abesneyeHHA YMOB [OCATHEHHA Makcumasib-
HOI peHTabenbHOCTI KaniTany 3 HaMEHLUMM PiBHEM
(hiHaHCOBOIO PU3KKY;

— 3abe3neyeHHs hiHaHCOBOI piBHOBAru Nignpuem-
CTBa B MPOLECI 10ro PO3BUTKY.

dopMyBaHHA pi3HUX NigXo4iB A0 onTumisauil
CTPYKTYpY Kanitasly 6a3yeTbCa Ha Takux TeopeTuy-
HUX KOHLEeNUisX: TpaguuioHasiCTChKINA, iHandepeHT-
HOCTi, KOMNPOMICHIlA i NPOTMPIYYS iHTEpEeCiB.

TpaauuioHanicTcbka KOHLENLis BpaxoBye i, yac
onTUMI3aLil CTPYKTYpY KaniTasy pi3Hy BapTiCTb A0ro
enemMeHTiB. OCHOBOMOMIOXHUKM | NOC/IA0BHUKN LET
KOHLLenuil BUXOAATb i3 rinoTesn npo Te, Lo BapTiCTb
B/IACHOTO Kanitasy nepesuLLye BapTiCTb MO3MKOBOIO
KanitTany nignprvemcrsa.

MpUXUNBHUKM  KOHUenuil  iHAMdEepPeHTHOCTI
CTPYKTYpM Kanitany AochifkyloTb B3aEMOAI0
MexaHi3my Ti popMyBaHHA Ta eBOJIOLIT PUHKOBOT
BapPTOCTi NigNPMEMCTBA 3 MEXaHi3MOM (OYHKLIiOHY-
BaHHSA PUHKY Kanitany B UisioMy. BoHN BBaxatoTb,
WO Ha Taki YNHHUKW, K cepefHbO3BaXeHa Bap-
TiCTb Kanitany i puHKOBa BapTiCTb MiANPUEMCTBA,
He pobUTb HIAKOro BMNMBY CTPYKTypa Kanitany,
0TXe, MPOBEAEHHS ONTUMI3aLil OCTaHHbOT 3a LMK
KpuTepiaMm Hemoxnuse. KoHUeNnTyanbHUA nigxig
o6rpyHToBaHO B 1958 p. amepuKaHCbKMMU BYe-
HUMn ®. MoginbsaHi i M. Minnepowm [1].

B ocHOBi KOMMPOMICHOT KOHLENLiT exuTs nepe-
AyMoBa Mnpo Te, WO Ha DOPMYBaHHA CTPYKTYpU Kani-
TaUly BN/IMBAE CYKYMNHICTb CynepeyIMBnX YAHHUKIB, SKi
BM3Ha4aloTb GanaHC NpPUBYTKOBOCTI i PU3NKY, TOMY
nig 4yac nobygoBu ONTUMANIBHOT CTPYKTYPU Bpaxo-
BYETbHCA KOMMPOMICHE CNiBBIAHOLLUEHHS X B3aEMOSil.
KoHuenuis 3acHoBaHa Ha HaykoBux pobotax M. Min-
nepa, X. Ae-Anxeno, P. Mactonica, . YopHepa, ki
Ha BigMIHy Bif nonepeaHWKiB BK/IOHAOTb Y MEXaHi3M
CTPYKTYPHOI opraHizauii kanitasly KoMMniekc peasb-
HUX PUHKOBMX | EKOHOMIYHMX YMOB [2; 5].

KoHuenuisa npoTupiyya iHTepecis, 0OCHOBOMOOX-
HYKamu i npuxunbHukammn kol € [. Fanei, M. Top-
OOH, M. bxeHceH, P. Masynic, C. Maiiepc, Y. MekniHr
Ta iH., cthopmoBaHa Ha nocTynatax MpPo KOHQNIKT
iHTepeciB Ta CTyneHs iHopmaLiiHOI BiAKPUTOCTI
Cy6’eKTiB MexaHi3aMy ynpaBfiHHA kanitanom. [Mpar-
HEHHS 40 HIBE/OBAHHS KOHATIKTHUX CUTYaLiil MOoXe
BUKNNKATW 3POCTAHHA BapTOCTi AEAKUX e/IeMEeHTIB
Kanitany. Y pesyneraTi npouec CTPYKTYpPHOI onTu-
Mi3aLjii noTpebye 6e3nepepBHOr0 KOpPUryBaHHS 3a
paxyHOK BWKOPUCTaHHA KPUTEpPil0 cepefHbOo3Baxe-
HOT BapTOCTI Kanitany i, K HacNigoK, PUHKOBOT Bap-
TOCTi nignpuemcTBa. [MOPIBHAHO 3 KOMMPOMICHOI
KOHUEeMLieto Leit nigxig gae amMory poswmputi ccoepy
BMKOPUCTAHHA Ha MpakTULi 3a paxyHOK BK/IHOYEHHS
YMHHUKIB, LLO 3YMOB/IIOIOTL PO3B’A3aHHA Cynepeu-
HocTeit [9; 11; 12].
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IHgbopmaLiiHe 3a6e3neyeHHs ynpas/iiHHA diHaH-
camu nignpuemcTsa € 3HauyLLMM NpoL,ecoM BUKOPUC-
TaHHSA cucTemaTnsoBaHoil iHhopmauil ans edekTms-
HOCTI Oisi/IbHOCTI 6yAb-SKOro eKOHOMIYHOTO Cy6’eKTa,
O BeAe BMPOOHUYO-KOMEPpUiHY Ais/IbHICTb. 3MiHa
TEXHO/Orii BUPOGHMLTBA, MPOCYBaHHA Ha HEOCBO-
€Hi PUHKK 30YTY, 36iNbLUEHHA ab0 3HUXEHHSA 06CcAry
BMPOBHMLTBA NPOAYKLUIT CNMPaTLCA Ha Pi3Hi dhiHaH-
COBI pO3paxyHKW, Ha cTpaTterito 3asly4eHHs, POo3Mi-
LLEHHS, Mepepo3noiny i BkAagaHHs (hiHAHCOBUX
pecypciB. TeHAEHLT pO3BUTKY PUHKOBOIT CUTYaLil, Taki
AK Henepepnb6ayyBaHi CTPUOKM MONUTY, MOCUNEHHSA
KOHKYPeHLIi UiH Ha puHKax 30yTy, AuBepcudikauis
Ta 3aBOIOBAHHA HOBUX CErMEHTIB PUHKY, 36iNbLUEHHS
PU3MKOBMX OMepadiil, 3HaxoaATLCA B OCHOBI 3pocTa-
HoUOoi pori crneundikn oopMyBaHHA €ANHOrO iHOp-
MauiiHOro nons Ans BUPILIEHHSA NUTaHb (PiHaHCO-
BOro ynpas/iHHSI.

Mig ynpaeniHHAM diHaHCaMK NignpueMcTBa po3y-
MilOTb Mpouec ynpaBniHHA rpowoBuM 06irom, cop-
MyBaHHAM N BUKOPUCTaHHSAM (hiHAHCOBUX pPecypciB
nignpuemcTaa. BiH € HEBIA'EMHOI YaCTUHOO 3arasib-
HOi cuUCTeMU ynpaB/iHHA MiANPUEMCTBOM i SABNSE
c0o60H0 CUCTEMY paujioHasIbHOrO ynpas/liHHA npoLe-
COM (piHaHCyBaHHS rocnoAapcbkoi Aif/IbHOCTI, fKa,
CBOEK 4epror, BK/Uae pyx hiHaHCOBMX pecypcis
Ta oopMyBaHHSA (PIHAHCOBUX BIAHOCWH, WO BMHUKA-
0Tb Y pe3ynbTaTi LbOoro pyxy.

OcHoBy ynpaB/iHHA chiHaHCamMy  nNignpueMcTBa
CTaHOBUTbL iHCpopMaLiiiHe 3a6e3MeyeHHst yrnpae/iH-
CbKMX pilleHb Yy Mexax (iHaHCOBOro Ynpas/liHHS,
BOHO MOBWHHO CTaBaTtu BisibLL SKICHUM | KOMM/IEKCHUM.
YnpasniHHa acnektamy (QiHAHCOBOrO MEHEMKMEHTY
[OCAraeTbCA NiAroTOBKOK  BignoOBiAHOT  iHdhopMaui
ONS NPUIAHATTS YNPaBNiHCLKOrO PILLEHHS Ha OCHOBI
n/aHyBaHHS, KOHTPO/O, OLHKM Ta aHanidy hiHaHco-
BMX MOKa3HWKIB. BigcyTHICTL HeoO6XigHOT iHdhopmaui,
BMKOPUCTaHHS HeAOCTOBIpHMX ab0 HeaKTyaslbHUX
JaHMX € NpUYMHaMK Cepo3HMX MPOPaxyHKIB y npu-
MHATTI ynpaBniHCbKMX pilleHb. IHopmauilive 3a6es-
NneyeHHs 3 nornsagy (piHaHCOBOIO MEHEeMKMEHTY — ue
B3aEMOMOB’AA3aHa CyKynHIiCTb 3ac06iB, METOAIB | pecyp-
CiB, HEOOXiAHMX AN 34INCHEHHA aHani3y, N1aHyBaHHS i
NiAroToBKM HEOOXIAHNX YNPaBNIHCLKUX PilleHb 3a BCciMa
acnektamy oiHaHCOBOT Ai/ILHOCTI NigNpUeEMCTBa.

bxepenamn  iHpopMauiiHOrO  3a6e3nedYeHHs
(hiHAHCOBOTO MeHeKMeHTY € Oyab-AKi BigOMOCTI
(piHAHCOBOrO XapakTepy BHYTPILLHLOrO Ta 30BHiLL-
HbOrO iH(hopMmauiiiHoro npoctopy. MNpaBunbHO opra-
Hi3oBaHe YynpaBniHHA (PiHAHCOBOK [AiSINbHICTIO Ha
OCHOBI I0CTOBIPHOrO iHhOpMaLiiHOro 3a6e3neyeHHs
JacTb 3MOry nignpuemMcTBy CKOPOTUTW BUTpaTU Ha
BMPOOGHULTBO NpoAyKLii, BAOCKOHaAUTW anapat
ynpaBniHHA, 3HANTM HOBMX NOCTaYa/IbHKKIB Ta MOKyn-
LiB npoAykuii, Wwo npussene A0 MiHiMi3aLil BUTpar i
Makcumizauii mpuoyTky.

Ha ocHOBI hakTMUHMX 06/IKOBMX Ta aHaTITUYHUX
6a3 pgaHux, chopmoBaHUX CUCTEMOI Oyxrantep-

CbKOro 06s1iky Ha NigNPUEMCTBI, IHLWI (hiHAHCOBO-EKO-
HOMIYHI Nigpo3ainy, LWo BXOAATb B €OUHY CUCTEMY,
MOBUHHI BUKOHYBaTWU iHWI HeobxigHi yHKUii, Taki
SK: NnaHyBaHHS, 00K, KOHTPO/Ib, aHani3, NPOrHo3y-
BaHHS, CTUMY/IOBAHHS, CTBOPEHHS CUCTEMU MOTVBa-
Lji, po3p06/IEHHS EKOHOMIYHKX, (PIHAHCOBMX HOpMa-
TVBIB Ta NOKA3HWKIB I IHLINX (OYHKLIN, LLIO CTBOPIOKTH
€0UHY KOMIMJIEKCHY (PiHAHCOBO-EKOHOMIYHY CUCTEMY
nianpuemcTaa.

Po3BuTOK Teopii, nNiATBEPMXEHOI MPaKTUKO
Cy4acHOl EKOHOMIKW, CBiguiTb NP0 HEOOXigHICTb
3aKkpinneHHs 3a CTPYKTYpHUMU nigpo3ginamu nig-
npueMcTBa NEeBHUX i BiANOBIAHMX M piHAHCOBUX
HanpsAMIB, TakMxX SK: PO3PO6/IEHHS | NiaHyBaHHS LiH
Ha roToBy MPOAYKLi0; yNpaBniHHA BUTpaTamu; dop-
MYBaHHS i KaslbKy/1toBaHHS cO6iBapTOCTI; ynpas/liHHA
3anacamMmuv; MOHITOPUHI 3aKyniBefNbHUX LiH; CTaH
PVYHKY KOMMNAEKTYHOUMX; YNPaBniHHA Npofakamu;
ynpas/iHHA 4e6iTOPCbKOK Ta KpeauTOpPCLKOK 3a60p-
rOBaHICTIO; YNpaB/iHHA peHTa6eNbHICTIO; ypaB/liHHA
e(heKTUBHICTIO | (PiIHAHCOBOI CTINKICTIO AiSNbHOCTI,
3 0ornsA4y Ha MOXJ/IMBICTb OLHKM 3a CrpaBefnBOolo
BapTICTIO, Ta iH.

BucHOBKM 3 NnpoBeAeHOro AoCNifKeHHSA. Tak1m
YMHOM, cuCTeMa YMpaBniHHA KanitTa/ioM MICTUTh:
NPOrHO3yBaHHA Ta MiaHyBaHHA [mkepen iHaHcy-
BaHHSA MigNPMEMCTBA; DOpMyBaHHS iHhopmaL,iiiHOro
3abe3neveHHs ynpasiHHA KaniTasiom; aHasi3 CTPyK-
TYpW Ta OLiHKY BapTOCTi Kanitasy; pery/itoBaHHs pea-
nisauyii BMKOPMCTOBYBaHMX NiAXOAiB A0 Ynpas/iHHSA
KaniTasioM; po3p06/IEHHA LOKYMEHTIB KOprnopaTus-
HOro ynpasniHHA. CTparteria ynpasniHHA CTPYKTYPOIO
Kanitasy nepegbadyae onTMMisaLilo i yCTaHOB/IEHHS
Li/IbOBOT CTPYKTYpKM Kanitasty, Wwo 3abesnedvye 3aga-
HWUIA piBEHb MNPUOYTKOBOCTI i PU3KMKY, LLO MiHIMI3ye
cepeaHb03BaXKEHY BapTiCTb ab0 MaKCUMI3y€e PUHKOBY
BapTICTb NiANpUMEMCTBA. $K nNokasasn MpOBefeHi
[OOC/iMpKeHHs!, HeobxigHO noaasnblue Ginbll rN60oKe
BMBYEHHA XapakTepy TEHAEHLII | NPakTUKN PO3BUTKY
niANPUEMCTB, METOZIB AiarHOCTUKK, LLAXIB Ta 3aco-
6iB, cTparerii i TaKTUKK, 3aCTOCYBaHHS SKMX MOXeE 3
BMCOKOK MMOBIPHICTIO 3a6e3neunTtun (piHaHCOBY CTa-
GiNTbHICTb MiZNPMEMCTBA HA OCHOBI 0OPO6GKM BHYTPILL-
HbOI iHChopmaLlii.
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SOME DIRECTIONS OF THE STRATEGY OF FORMING
THE OPTIMAL CAPITAL STRUCTURE OF AN ENTERPRISE

The level of efficiency of economic activity of the enterprise is largely determined by the targeted formation
of the volume and structure of capital, as well as the ability of managers to choose an effective strategy for its
development.

The strategy of forming the optimal capital structure is a system of long-term goals aimed at achieving such
a ratio of investment resources that will ensure the effect of the invested funds, will be able to best meet the
needs of the owners of the company and maximize its market value. The strategy of forming the optimal capital
structure is part of the investment strategy of the enterprise.

The purpose of this article is to develop a strategy for the formation of an optimal capital structure of an
enterprise in order to increase the efficiency of its financial and economic activities.

The article is devoted to the development and implementation of strategies for the formation of an optimal
capital structure of an enterprise.

The article identified a number of conditions for developing a strategy for forming the optimal capital struc-
ture of an enterprise, namely, the effect of the intensity of changes in factors of the external investment environ-
ment significantly influences the formation of the capital structure, which in some cases leads to a diversified
influence of management decisions on the capital structure; the developed strategy of forming the optimal
capital structure allows you to pre-evaluate and analyze the proposed investment activity of the enterprise,
prepare for fundamental innovative changes and opportunities for the economic development of the enterprise
and their consequences; the positive effect of the developed strategy is that the opening up of new produc-
tion and commercial opportunities require the formulation of new operational objectives, the implementation
of which requires the development of new markets, equipment modernization, expansion and renewal of the
range of products. The article substantiates that in such conditions there is a significant increase in investment
activity, which is of a predictable nature, ensured by the established strategy and contributes to the formation
of the optimal capital structure of the enterprise in accordance with the goals set and the specified conditions.
The article substantiates that the development of a strategy is targeted, that is, it provides for a clear statement
of goals, ways and methods for their achievement. The purpose of developing a strategy may be to maximize
investment returns while minimizing risks through the optimal ratio of equity and raised capital.

The article may be of interest to professionals working in the development of financial strategies, as well as
for educational purposes.

The article discusses the conditions for developing a strategy for forming the optimal capital structure of
an enterprise, the tasks being solved on the way to achieving the final goal — increasing the efficiency of the
financial and economic activity of the enterprise.
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