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Abstract. The aim of this work is to study the problem of optimizing the capital structure of the company.
Optimization of capital structure is a necessary condition of adaptation the enterprises regardless of the branch
of economy to which a company belongs, to changes in the economy in its development. Methods and criteria of
optimisation of the capital structure of the enterprise. The method of determining the optimal capital structure of
the enterprise according to the criteria of maximizing financial profitability. Technique. The study is based on the
theoretical analysis of scientific works and practical activity of enterprises. Results. It is proved that in the process
of optimizing the capital structure necessary to take into account the predictable result of economic activity of
the enterprise, that is, financial result from usual activity before taxation. The study of problems of optimization of
capital structure aimed at opening opportunities for the effective organization of business enterprises, providing
conditions for disclosure for businesses achieving the goals of any order, and the creation of opportunities for
enterprise maximum level of profit. The principle of optimization is to select the solution that best would take
into account internal possibilities and external terms of activity of the enterprise. Optimization is the choice of
a certain economic indicator that would allow to compare the effectiveness of any solutions. Also it is advisable
to pay attention to the use of different types of loan capital to business enterprises, to know that helps to speed
up circulation of funds and increase returns on invested capital, increase the efficiency of financial activities of a
business entity. Value. Today, the economic activities of enterprises has a significant impact on the development of
trade and economy. The achievement of dynamic growth of the basic indicators of work of enterprises of any sector
of the economy, is the basic condition for the solution of domestic enterprises tasks for the organization of effective
economic activity, meet the needs of national economy and population, reaching the European standards of service.
The conditions that confront the enterprises in modern conditions of development of economy is impossible with-
out attraction of means, and therefore without management of the capital structure.
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1. Introduction

The need for a comprehensive system of enterprise
property management and sustainable positive results
in terms of periodic occurrence of the economic crisis
requires a deep study of causation and mechanism
of formation of performance indicators of the entity,
the improvement of existing and development of
new approaches to the problem of adequacy financial
and property functioning undertakings and balanced
definition, the optimal structure of a property company,
and sources of funding.

Addressing efficiency management decisions on
structuring capital needs rethinking the theoretical
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concept of "capital structure of the company,” the
analysis factors in the formation of a capital structure and
practical development of an optimal capital structure to
certain criteria of optimality.

Achieving optimal capital structure realized by means
of an adequate management system management
company. Each company advisable to design policies
based capital formation strategy. However, the
maximum management efficiency of its capital structure
can be achieved provided that a systematic approach,
rational combination of strategic and tactical measures.

Inthis connection, synthesis of theoretical foundations
and justification of specific practical recommendations
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on improvement of methodological approaches to
solving this problem in the present conditions of
economic development is an important task of research.
The effectiveness of the enterprise depends on proper
capital management strategy, an important component
of which is to optimize the capital structure. Therefore,
the task of leadership formation should be the most
appropriate capital structure of the company to ensure
the efficiency of economic activity.

2. Analysis of recent research and publications

Theoretical and methodological aspects of optimizing
the capital structure of enterprises are reflected in the
works of foreign and domestic scientists. Among local
scientists and economists question of optimizing
capital structure dedicated to the works of scientists:
LLA. Blanca, V. Glushchenko, A.B. Goncharoy,
V.A. Podolski, S.V. Sago, AV. Yarisha and others.

However, despite the presence of a significant number
of scientific developments, problems optimizing the
capital structure of companies in the current conditions
of national economy are not sufficiently investigated.

The article is to determine the role of optimizing
the capital structure in the management of capital, the
formation of the main tasks and stages of optimization
of capital structure, improving the method of optimizing
the capital structure of the company.

3. Capital value

In the process of economic development in Ukraine
need in the capital of each company is growing. Study
the economic substance and its capital structure, capital
characteristics, its necessity and practical significance
proved that capital is the basis for the development of
enterprises in Ukraine. The value of capital lies in the
fact that when you use favorable trend for the economy
of the state, more efficiently carried out financial and
economic activity of enterprises.

At the present stage of development of the economy,
the liquidity crisis stability and economic growth
enterprises depend on its financial capacity, which also
ensure competitiveness and its capacity for renewal of
fixed assets.

In the process of economic development in the
enterprise there is a need in the growth of capital
formation funds provided by both own and borrowed
funds.

In our view, the need for borrowed funds also occurs
when expanding share of the enterprise market,
acquiring another company (another type of business),
modernization of production, development of new
products and more.

That is, in the company of its maturing financial
obligations there is a need to raise funds. For the
implementation of the target company requires a
minimum of permanent funding. DC minimum funds
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may be borrowed capital. Often in practice, short-term
loan capital, which is a temporary source of current
assets, a large proportion of the source of constant
minimum current assets, especially in businesses that
do not have sufficient equity and are unable to obtain
long-term loans. This minimum current assets the
company may need for various temporary or accidental
circumstances. The financial position of the company is
satisfactory if it has a sufficient amount of most mobile
assets, ie assets that have very high turnover at the
expense of bring significant revenue.

Forming the minimum required funds using
borrowed capital plays a crucial role in maintaining
high profitability and liquidity of the company. Lack of
capital leads to the inability to support an appropriate
level of ongoing business enterprise, lack of available
funds restricts business transactions, inward investment
and so on.

For companies not immediate possession of a certain
amount of funds necessary available funding sources for
future action, the use of which, if necessary, will help the
company to sustain itself and to prevent the negative
consequences of recession because it is the insecurity
of funding sources, according to RI Kennedy, the main
cause of failure in economic activity (Fedonina, 2006).

Using different kinds of debt in business enterprises
helps accelerate the process of turnover funds, increase
return on invested capital, improve the efficiency of the
financial entity.

Traditional sources of debt in the developed system
of commodity-money relations associated with the
peculiarities of circulation of capital in the reproduction
process: some units of the economy released temporarily
free money capital, which is the source of debt, and the
rest — there is a need for borrowing.

Today the economic activities of enterprises has a
significant impact on trade and the economy. Achieving
dynamic growth of key indicators of enterprises of any
sector of the economy is essential for solving problems
concerning domestic enterprises of efficient economic
activities, the needs of the economy and population and
achieving European standards of service. Fulfillment
of the conditions faced by enterprises is impossible
without raising funds, and hence no control capital
structure.

4. Optimization of capital structure

Analysis of the capital structure is one of the most
important and complex problems to be solved in the
financial management of the enterprise (Glushchenko,
2012).

Therefore there is a need to understand the concept
of "optimizing capital structure." According to the
definition given in the explanatory dictionary of
economic terms, optimization — a search for the most
appropriate solution is a compromise on many different
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optimality criteria fixed. Found the solution is most
suitable from many points of view (criteria) at the same
time, though likely not the best for each of optimality
criteria alone (Konoplytskyy, 2000).

The essence of the principle of optimization consists
of a selection of such a decision that the best way to
take into account internal capabilities and external
conditions of the enterprise. Optimization is a selection
of some economic indicator that lets you compare the
effectiveness of any decisions.

For example, according to . A. Blanca (Blank, 2002),
the optimal capital structure is to use a ratio of equity and
debt, subject which ensured effective proportionality
between financial profitability ratio (ratio of equity)
ratio and viability, that maximized its market value.

Itseemsthe definition of capital structure optimization
enable T. V. Golovko and S. V. Sago (Golovko, 2002).
V. A. Podolsky and O. Yarish (Podolska, 2007) believe:
"Optimizing capital structure is a ... a ratio between
equity and debt, which is provided by the most effective
proportionality between profitability and financial
stability of the enterprise.”

At present the most widely developed Western
theorists financiers are two main theories that compete
among themselves — static and hierarchical theory of
capital structure. The static theory of capital structure
associated with the establishment of a target ratio of
debt to assets, and the company is gradually moving in
this direction.

Thehierarchical theory of capital structure is presented
in the form of financial hierarchy, where enterprises
prefer internal financing of external and debt — equity.
In this theory has no clear structure target ratio of debt
to assets value (Tereshchenko, 2004).

The analysis of existing theories to substantiate that
none of the theories does not meet the actual financial
practice, the choice of capital structure. In practice,
managers prefer not to use the theories and models, and
simple heuristic approaches by which to understand the
algorithms for solving the problem that has no rigorous
studies, but provides an acceptable solution in most
practically important cases.

The optimal capital structure is the use of a
ratio of equity and debt, which ensured effective
proportionality factor between financial profitability
ratio and the financial sustainability of the enterprise,
that maximized its market value (Glushchenko, 2012).
In forming the optimal capital structure the company
should consider the impact of a number of subjective
and objective factors. The combination of these factors
ranked us at the place of origin (factors external and
internal environment) and the nature of the impact
(institutional, legal, financial, economic, social and
governance).

It is also advisable to note that environmental factors
are not affected by the company and should be perceived
as a given. Factors internal environment amenable to

adjustment by the adoption and implementation of
various management decisions.

Thus, the optimization of the capital structure is
an important step in the strategic planning of capital
structure, which is to determine the value of the ratio
between equity and enterprise value of funds raised
from returning in the future at which maximizes the
efficiency of the company.

The objective of capital structure is the process of
minimizing the cost of attracting long-term funding
sources and thus ensure maximum equity holders of
market assessments invested their funds.

Based on the fact that the main purpose of optimizing
the capital structure is to search for an optimal balance
between equity and debt, can form the basic problem of
optimizing the capital structure:

— Formation of the necessary capital structure that
would ensure sustainability of the company;

- Providing conditions under which the company will
receive a maximum amount of profit (Bryhhem, 2009).

The main methods of managing capital structure of
enterprise should include the following:

1) optimization of capital structure by the criterion of
maximizing the level of return on equity, which includes
various calculations using the financial leverage.

2) optimization of the capital structure, minimizing cost
of capital, based on a preliminary assessment of the cost
of equity and borrowed capital in different conditions of
its engagement and the implementation of the various
calculations of the weighted average cost of capital.

3) optimization of the capital structure, minimizing
financial risk associated with the process of differential
choice of sources of financing of various components of
assets, depending on the relationship between business
owners or managers to financial risks.

The process of optimizing the capital structure of
the enterprise carried out by stages, which graphically
shown in Fig. 1.

It is advisable to note that the process of selecting
the capital structure at the present stage of economic
development in predicting the performance of
enterprises used a model that does not allow to
correctly predict the dynamics of financial leverage,
fixed assets are worn out and require large investments
to replace existing methods of investment and
financial decisions are not full account of the interests
of the state, business owners and related parties;
much of the shareholders do not feel fully owned
(Shumylo, 2010).

In our opinion, the only effective capital structure
can not be determined. However, you can determine
the most efficient ratio of capital calculated on the
basis of impacts, risks, and practical experience. This
will bring the maximum target capital structure to its
optimum value.

Methods for adjusting the capital structure of the
enterprise, depending on the approach to optimization
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Analysis of the capital of the company

Assessment of the main factors that determine the capital structure

Optimize capital structure to maximize the criterion of financial profitability

Optimizing capital structure by criterion minimization of financial risks

Optimizing capital structure by criterion minimization equal of financial risks

Formation rate target structure

Fig. 1. The main stages of optimizing the capital structure of the enterprise

can be classified in the following groups: normative
coefficient, one criterion, lot criterion (Goncharov,
2007).

By normative methods of coefficient adjusting the
capital structure include methods based on the use of
financial ratios. Often in the economic literature and
financial practice of capital structure optimization
problem is solved on the basis of the search value
of equity and debt the company, in which achieved
regulations or reference value of financial ratios.
Reference is calculated proportions are usually based on
long statistical surveys as a proportion of the capital and
other basic financial performance. With the formation
of capital is most often used by financial indicators:
coefficient of financial independence, industry average

Table 1
Legal and performance coefficient adjustment
of capital structure

Characteristics Restrictions
Debt ratio The ratio of debt to equity
Coefficient financial The ratio of equity to total capital
Independence

Sector average ratio of debt

and equity The ratio of debt to equity

Target the debt and profit before

NetSeniorDebt / EBITDA o
depreciation, interest and tax

The ratio of earnings before
Coeflicient coating percent | deducting interest on loans and

interest payments to tax
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ratio of debt and equity ratio debt burden, interest
coverage ratio (Table 1).

In each case, you can use a particular criterion
optimization of capital structure. Among scientists
there are different views on this problem. Some of
them feel the need to maximize the level of financial
profitability, along with the level of financial stability,
but this provision is difficult to achieve in practice
(Blank, 2002).

There is a contrary view of economists. They offer
a consistent use of all three methods and capital
structure formation rate in view of their limit values,
which is also a time consuming process and does not
give a clear answer (Tereshchenko, 2003). There are
also opinions about these methods add indicators of
creditworthiness and solvency, leverage in the capital
structure the property, etc. (Vykydanets, 2009). Thus,
in the economic literature there are different views on
methods of optimizing capital structure, but to address
this issue, in our view, requires an integrated approach.

Therefore there is a need for the optimization of
capital structure research agenda setting target capital
structure of the company, taking into account the
economic environment, the scope and field of activity.
Through the process of optimizing capital structure, we
should consider the impact of many of both internal and
external factors.

The internal factors include:

1. The level and dynamics of profitability. A high and
stable level of profitability allows you to use more of their
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own domestic financial resources, on the one hand, and on
the other — makes it possible to find interested investors;

2. The scale and pace of sales growth. The increase
in sales stimulates the process of attracting both own
internal sources of capital and external;

3. Major industrial and economic activities. Industry
and production activity in the agricultural sector
focused on the prevalence of equity and in the retail
sector, construction business — it is advisable to attract
external funding;

4. The structure of assets. The availability of highly
liquid assets enables enterprises to attract external
funding sources.

S. The need to significantly expand the size of
the business or the implementation of large-scale
investment project. For this purpose, attracting financial
resources that can not be obtained from its own sources.

The external factors affecting the optimization of the
capital structure, include:

1. Tax policy in the country. This policy affects the use
of both own and borrowed sources of capital;

2. State of the stock market. With the sophistication of
the stock market, the availability of financial resources
available to it, the enterprises there are more possibilities
of forming an optimal capital structure;

3. The threat of bankruptcy. With the threat of
bankruptcy company must give priority to their own
domestic capital sources.

Formation of the optimal structure of financial
capital required to carry out separately for enterprises
of different ownership, different legal status of the light
industry sector, size and production structure.

It should be noted that the method of optimizing
capital structure inherent disadvantage that prevents
explicitly consider the impact of external (market)
conditions and related uncertainties, reflecting the
possibility of the enterprise as favorable market

conditions and unfavorable. Therefore we can say that
the formation of an optimal capital structure should be
subject of uncertainty.

5. Conclusions

In summary it can be argued. optimization of capital
structure is an important step in the strategic analysis of
capital that is determining this ratio between the value
embodied in the means of businesses that he owned and
make a profit, and value invested in the funds, attracted
on the basis of their return, which maximizes the
efficiency of the company. In the process of optimizing
the capital structure it is necessary to consider the end
result of enterprise activity, i.e. the financial result from
usual activity before taxation.

Today the economic activities of enterprises has a
significant impact on the development of trade and
economy. The achievement of dynamic growth of the
basic indicators of work of enterprises of any sector of
the economy is the main condition for the solution of
domestic enterprises tasks for the organization of effective
economic activity, meet the needs of national economy
and population and to achieve the European standards
of service. The conditions faced by the enterprises is
impossible without attraction of means, and therefore
without management of the capital structure.

Scientific generalization and justification in the
role of managing capital structure of enterprise in the
system to ensure its effective functioning, have proved
the necessity and importance of optimizing the capital
structure of enterprises of all sectors of the economy.

The problem of optimization of capital structure
requires further research possibilities of the enterprises
at the expense of optimal capital structure to achieve
the purpose of any order, including to ensure the
maximization of profit.
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Onbra FAUAAPXKUNCKAA, Buktopnsa PABOLLANKA, Hatanua TAUOAMAKA
NCCNEOOBAHUME MPOBJIEMbI ONMTUMMN3ALUNN CTPYKTYPbI KAMMUTANA MPEOMPUNATNA

AHHoOTauuA. Llenbio pabomel ABNAETCA McCnefoBaHye NpobnemMbl ONTUMM3ALMN CTPYKTYPbl KanvTana npegnpuaTma.
OnTrMKM3auma CTPYKTYpbl KanuTana ABnseTca Heo6Xo4MMbIM YCIIOBUEM afjanTalumn nNpeanpuaTus, He 3aB1CMMO
OT OTPAC/I SKOHOMUKMN, K KOTOPOW NMPUHAANEXNUT NpeanpuaTie, K U3MeHeHMAM B SKOHOMUKE NMpu ee pa3BUTUN.
NccnepoBaHbl MeTOAbl M KpUTEpUM ONTUMM3AUMM CTPYKTYPbl Kanutana npeanpuatusa. PaccMoTpeHa meTtoguka
onpefeneHusa ONTUMANbHOM CTPYKTYpbl KanuTana nNpeanpuatva no KpUTepuam Makcumusaumm GUHAHCOBOW
peHTabenbHocTU. Memoouka. ViccnepoBaHne OCHOBAHO Ha aHasM3e TeOPEeTMYECKMX HayuHbIX paboT, a Takxke
NpaKTUYeCcKon AeATeNbHOCTU NpefnpuaTui. Pesyiemamel. [Joka3aHo, YTo B npoLecce onNTUMM3aLmMmn CTPYKTYpPbI
Kanutana Heo6xoAMMO YyUMTbIBaTb MPOrHO3MpPYyeMbI Pe3yfbTaT X03ANCTBEHHON AeATeNIbHOCTY NpeanpuATus, To
ecTb GVHAHCOBbIN Pe3ysibTaT OT 0ObIYHOW AeATENbHOCTM O HANOro06I0XKeHWA. M3yueHre npobiembl ONTMMU3aLIMM
CTPYKTYpPbI KanuTtasa HanpasieHo Ha pacKpbITe BO3MOXKHOCTEN s 3GPEKTUBHOWM OPraH13aLMm XO3ANCTBEHHOM
LAEeATeNbHOCTU NPeanpuATAs, C obecneyeHnem yCnoBUsi PaCKPbITVA BO3MOXKHOCTEN Afs NPeAnpuAaTUsa OCTUXKEHUS
Lenen noboro nopAfKka, a TakKe CO3f4aHMe BO3MOXHOCTY NOSTyYeHUA NPeanpuaATMEM MaKCMMANIbHOTO YPOBHSA
npubbinu. MpuHUMN oNTMMM3aLMK 3aKiioyaeTca B BblbOpe Takoro pelleHus, KOTOpoe Haunyywmm obpasom
YyumnTbiBaNo Obl BHYTPEHHME BO3MOXHOCTV W BHELIHWe YCIOBUA [eATenbHOCTU npepnpuatmia. Ontummsauus
npeacTaBnseT coboll BblOGOP HEKOEro 3KOHOMMYECKOro MoKasaTessi, KOTOpbli Obl MO3BONMA CPABHUBATb
30 deKTUBHOCTb NI0ObIX pelLeHnin. TakKe LienecoobpasHo 6bino, 06paTUTb BHUMAHME HAa UCMOJb30BaHME Pa3fINUHbIX
BWOB 3a€MHOTO KanuTasa B XO3ANCTBEHHOWN AeATENbHOCTM NPeAnpPUATUAA, y3HATb, YTO CMOCOBCTBYET YCKOPEHUIO
060poTa GUHAHCOBBIX CPEACTB, YBEIMUYEHWNIO OTAAYM Ha BIOXKEHHbIA KanuTas, MOBblWeHU0 3GHEKTUBHOCTM
bnHaHCOBOW AeATeNbHOCTN CyObeKTa X03ANCTBOBaHWA. 3HayeHue. Ha cerofHAWHWA [eHb, XO3ANCTBEHHanA
[esaTeNlbHOCTb NPeanpUATUIA OKa3blBaeT 3HAUNTESIbHOE BIINSIHME HA PA3BUTUE TOPFOBAY M SKOHOMUKU. [OCTMXKEHNE
AVHAMUYHOIO pPOCTa OCHOBHbIX MOKasaTtenen paboTbl MPeanpusaTiin NoboN oTpacsiv SKOHOMUKK, SABMSETCS
OCHOBHbIM YCJIOBUEM [/l PELUEHMSA OTEYECTBEHHbIMY NPEANPUATAAMY 3aZay MO opraHu3aummn 3GpdeKTrBHON
XO35INCTBEHHOW JeATENbHOCTY, YAOBIETBOPEHMA NOTPEOHOCTEN HAPOAHOIO X03ANCTBA U HACENIEHWA, AOCTUXKEHUS
€BPOMNeNCKNX CTaHOapToB 0OCNy>KMBaHMA. BbimonHeHe ycnoBui, KOTOpble CTaBATCA nepen NpefnpuatuamMni B
COBPEMEHHbIX YCJTIOBUAX PAa3BUTUA SKOHOMUKIM, HEBO3MOXHO 6e3 NpuBneyeHna cpescTs, a COOTBETCTBEHHO U 6e3
yrpaBfieHnA CTPYKTYPO Kanutana.
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