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information market as a component for creation the informational basis of such economy
were proposed.

Key words: information market, knowledge based economy, information, the supply with
information.

Haoditiwno 07.09.2011.

VIAK 330.14
A.B. Iexo

KOMH..].IEKCHI/II‘/'I IMOKA3HUK OIITUMAJIbHOI
HUIBOBOI CTPYKTYPU KAIIITAITY IIIAITPUEMCTBA

Y crarTi po3po0seHO iHTerpaJbHUiA MOKa3HUK ONTUMAJbHOI LIJIbOBOI CTPYKTYPU Ka-
miTajy MiANpUeEMCTBA. 3a3HAYCHUI MOKA3HUK JO3BOJISIE BUSHAYNUTHU 1LIJIbOBY CTPYKTYpPY Ka-
miTajay HiANpUEMCTBA, BPAaXOBYIOUM iHTepeCH, SIK BIACHUKIB, TaK i MeHemKepiB. KpiM Toro,
MpU BU3HAYEHHI ONMTUMAaJbHOI LIJTbOBOI CTPYKTYPHU KarliTajuy IiJIpUEMCTBA 3a po3pobJie-
HOIO METOJIMKOIO BPAXOBYEThCSI CEPEIHBOTANY3eBUil MOKA3HUK CTPYKTYPHU KarmiTaiy.

Karouosi caosa: kaniman, cmpykmypa kanimany, eAachHull Kanimaa, no3uKoeull Kanimaa, 3a-
AydeHul kaniman.

ITocTanoBka mpoosemu. Karritan € ogHi€0 3 OCHOBHUX €KOHOMIUHUX Ka-
Teropiil (piHaHCOBOro MEHEIXMEHTY. ¥ cUCTeMi (pakTopiB BUPOOHUILITBA caMe
KariTana BUKOHYE O0’€IHABIIM POJib O0araTbox (hakTOpiB Y €AUHUI BUPOOHU-
YU KOMILIEKC. AIKe KalliTaJl € OCHOBOIO (hOPMyBaHHSI aKTHBIB MiAIIPUEM-
CTBa, a MOro CTPyKTypa € mxXepesaoM 3abe3rnedyeHHs (piHAHCOBOI CTIMKOCTI Ta
JIIKBITHOCTI.
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OpHieo 3 HaBaXIIMBIIINX XapaKTEePUCTUK (PiHAHCOBOIO CTaHy MimIpu-
€MCTBA € CTaOUIbHICTh Or0 JisIIbHOCTI 3 MO3ULil JOBIOCTPOKOBOI MEPCHEKTU -
BU. BoHa moB’s3aHa mepeayciM i3 3arajbHo0 (PiHAHCOBOIO CTPYKTYPOIO Mif-
MNPUEMCTBA, PIBHEM MOro 3aJIeXKHOCTI Bill KpeAUTOpPiB Ta iHBECTOPIB.

¥V cydacHuX yMoOBax CTpyKTypa (piHaHCOBOIO Kallitaay € TUM (paKTOpPOM, 11O
YUHUTH Oe3IocepeHiil BIUIMB Ha (DiHAHCOBE CTAHOBUIIIE MiANPUEMCTBA — OTO
JIOBFOCTPOKOBY IIATOCIIPOMOXKHICTb, PO3Mip TOXOMYy, PEHTA0CIbHICTh TisSTTEHOCTI.

OpHak Ha CydacHOMY eTarli po3BUTKY (piHAHCOBO-€KOHOMIYHOI HAayKW BU-
HUKAE MMUTAHHS 11010 (POPMYBaHHS ONTUMAaJbHOI LIJILOBOI CTPYKTYpPU KaltiTa-
Jy, ska 0 3abe3neyunsa MiHiMizallito (200 MoBHE YCYHEHHS) TPUHLMUIAT-areHT
KoHJikTy. Lleit KoH(AIKT BUHMKAE, TIEPLI 32 BCE, Yepe3 acuMeTpito iHdop-
Mallii Mi3k BJaCHUKAMU TANMPUEMCTBA Ta MEHeIKepaMy BMILOI JJAHKU KepiB-
HULITBA LILOTO MiAMPUEMCTBA.

AHani3 ocraHHiX mocimKeHb i my0Jikamiit. [TpoOGiiemMu yrmpaBimiHHS KalTi-
TaJIOM THANPUEMCTBA Ta MOTO CTPYKTYPOIO LIMPOKO BUCBITIIOBAIUCS MPOBiJI-
HUMHM YKPaiHCBbKMMU Ta POCIACBKUMHU BueHMMH-eKoHoMicTamu: [.O. bman-
koM [1], B.B. bouaposum [2], FO.M. Bopo6iiosum [3], B.B. KoBansoBum [4],
€.C. CrognoBoro [5] Ta iH. Cepen BimoMux 3apyOixkKHUX CHELialicTiB, 1110 3aii-
MAaIOThCSI PO3IVISIAOM 3a3HAauyeHOI IpobieMu, MoxkHa Buokpemutu 0. bpirxe-
Ma, M. Epxapna [6], Jx.K. Ban Xopna [7] Ta iH.

Taxox mpobaeMam GOpMyBaHHS ONTUMAIBLHOI CTPYKTYPU KalTiTaay Miamnpu-
€MCTB OyJI0 TPUCBSYEHO IUCEpTalliliHi poOOTH BITYM3HSIHMX BUCHUX, TAKUX SIK
JLI. besrinona [8], P.C. KBacHuubka [9], O.B. I'ypHak [10] Ta 6aratbox iHIIMUX.

Mera crarTti. OCHOBHOIO METOIO CTaTTi € pO3pOOKa iHTErpajbHOIO MOKa3-
HUKa ONTUMAJIbHOI LIJILOBOI CTPYKTYPU KamiTajly MiANPUEMCTB, BUKOPUCTAH-
Hs SIKOTO J03BOJIMTh MiHiMi3yBaTu iH(popMaLiiiHUi KOHMIKT MixX BJIaCHUKA-
MU Ta MEHeIXepaMM MiAIPUEMCTB.

Bukinan ocHoBHOro Marepiaxy. 3 METOIO yIpaBIIiHHSI CTPYKTYpPOIO KalTiTa-
Jy HaiOUIbII AOUILHMM, HA Hallly IYMKY, € CTPYKTYPYBaHHS KamiTajly 3a Ta-
KUMU eJEMEHTAMU: «BJIACHUI KalliTald», «[TO3MYKOBUI KaIliTal» Ta «3ajlydye-
HU# Kamitam. [11].

Ha cTpykTypy Kamitany BIJIMBA€E 0e3J1iU SIK 30BHillIHIX, TaK i BHYTPilIHIiX
daxkTopiB.

Cepen OCHOBHUX BHYTPIIIIHIX (€HIOTeHHMX) (DaKTOPiB, 110 BIJIMBAIOTH Ha
(GYHKUIOHYBAHHS CTPYKTYPU KamiTajly MigNnpUeEMCTBA, €:

— (piHaHCOBMII CTaH MiAIIPUEMCTBA;

— BU3HAYEHHS IUJIBOBOI CTPYKTYpPU KaIliTaJIy;

— IJTaHYBaHHS KalliTay;

— (piHaHCOBA CTpaTerisd MiANPUEMCTBA;

— iHdopmMmaliiiHe 3a0e3neYeHHs TOIIIO.

Cepell 30BHillIHiIX (€K30TeHHUX) (paKTOPiB BUOKPEMIIIOIOTh HacaMIlepes;

— KOH’IOHKTYpY (piHAaHCOBOTO PUHKY;

— PUHKOBY BapTiCTb OKPEMMX €JIEMEHTIB KamiTay;

— HOpPMAaTUBHO-IIPaBOBY 6a3y;

— piBeHb iHQIALIT;

— Tajly3€Bi MOKAa3HUKW CTPYKTYPHU KariTaay TOUIO.

Cepel OCHOBHUX €K30MeHHUX (paKTOPiB, 1110 BIUIMBAIOTh HA CTPYKTYpPY Karli-
Tajy Ijisg po3po0KM KOMIUIEKCHOTO (iHTerpajlbHOTO) MOKa3HUKa CTPYKTYPH KalTi-
Tajy, OCOOJIMBE MicCIle 3aiiMa€ Tajay3eBa IMPUHAICKHICTD MiampremMcTsa (puc. 1).
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JicoBe rocrnoaapCcTBo
Buan ekoHOMiUHOI IisIIBHOCTI

Puc. 1. Crpykrypa dinancoBoro Kamitanxy mianpueMmcTs Ykpainu ctanom Ha 30.09.2010 p.

SIx BugHO 3 puc. 1, HaliMeHIli YacTKM BJIACHOTO KalliTajy CIocTepira-
IOThCSl Y MiANPUEMCTB ONTOBOI Ta PO3APiIOHOI TOPriBJli, B TOM Yac SIK HalOiIb-
ma ii yactka — y MiANPUEMCTB TPAHCMOPTY Ta 3B’sI3Ky. Taka cuTyallisl € xa-
pakTepHOIO 1S 00paHUX rajysei, OCKiJIbKA crieuudika MiInmpUEMCTB OITO-
BOI Ta PO3ApPiOHOI TOPTiBJIi B TOMY, 110 BOHU MPAIIOIOTH 3a CXEMOIO: 3aKyTIl-
Ka (KpenuTopchka 3a00proBaHicTh) — Mpojaxk (OTpUMaHHS BUPYUKM Bija pea-
Jlizauii) — MoOBepHEHHS KPeAuTOpPChbKOi 3a00proBaHocCTi. ToMy He AMBHO, 110
yacTKa IMOTOYHUX 3000B’s13aHb B LIMX rajy3sx Haioinbiia. Ilomo mianpueMcTs
TPAHCIIOPTY Ta 3B’SI3KYy — TO LW BUJ HisSNIBHOCTI (SIK i IIPOMMCIIOBICTh Ta OITe-
palii 3 HepyXOMiCTIO0) BMMAara€ BiJ MiANIPUEMCTB OiJbll BUCOKOI (DiHAHCOBOI
HE3aJeXHOCTi, TOOTO MOXJIMBOCTI MOKPHUBATU CBOI 3000B’sSI3aHHS 3a PaxyHOK
BJACHUX, a HE MO3MKOBUX KOIITIiB. AJl’ké OCHOBHA Maca akKTUBiB 3a3HAYEHMX
BUJiB €KOHOMIYHOI JiSITbHOCTI € MOCTiHHOI (HAJeXKUTh 10 HEOOOPOTHUX aK-
TUBIB IiAMPUEMCTBA 3 HU3bKUM PiBHEM JIIKBIIHOCTI) i BiIIIOBIZHO OO 3arajb-
HOIIPUMHSTUX €KOHOMIUHUX 3aKOHOMipHOCTell Mae (piHaHCyBaTHCS 3a paxy-
HOK BjacHOro kantajiy. Takuii MexaHi3M (piHaHCYBaHHS JO3BOJISIE IMiATPUMY-
BaTu (piHAHCOBY CTIiHKiCTh MiANIPUEMCTBA Ha HAJIEXKHOMY CTaHi.

Taxkox mianmpueMcTBa pO3ApiOHOI TOPTiBII Ta OYyMiBHUIITBA MAalOTh Haii-
OiIBIII YAaCTKM JTOBIOCTPOKOBHUX 3000B’S13aHb, 110 MOSICHIOETHCS HASIBHICTIO
Yy HUX 3HAYHOI KiJIbKOCTi JOBTOCTPOKOBUX KPEAWTIB 0AHKIiB, JOBrOCTPOKOBOI
3a00pProBaHOCTI MiAIPUEMCTBA IIOA0 3000B’SI3aHHS i3 3aJyYCeHHS ITO3MKOBUX
KOWTiB (KpiM KpeIuTiB OaHKiB), Ha SKi HApaXOBYIOTHCS BiJCOTKM Ta iHIIMX
JIOBIOCTPOKOBUX (PiHAHCOBUX 3000B’SI3aHb.

Came ranyseBa MNMPMHAJEXHICTh MiAMPUEMCTBA OibII 3HAYHOIO MipOIO
BIUIMBA€E Ha (POPMYBaHHS CTPYKTYpH (DiHAHCOBOTO KaIliTaay HigpUEMCTB, HixX
iHIII (baKTOpH, SIKi 3AIMCHIOIOTh BIUIMB Ha (DOPMYBAHHS CTPYKTYpPH KaIliTaiy.
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Hanpuknan, y CibCbKOMY TOCITOIAPCTBI Ta OYAiBHULITBI COCTEPIra€ThCs 3HA-
YHa 3MiHa CTPYKTYPH KaIliTajay 3ajeXHO BiJl CE30HY, i HaBIIaKW, TaKUX KOJIH-
BaHb Malike He CIIOCTEpIiraeThbCsl Ha IMiANMPUEMCTBAX JIETKOI MPOMMUCIOBOCTI
(BUPOOHMIITBA XapUOBUX IIPOAYKTIB, TEKCTUIBHOI IPOMMCIOBOCTI Ta iH.), ITi/-
MPUEMCTBAX T'aly3i OCBITHiX MOCYT TOLIO.

Ha cyyacHomy eTami po3BUTKY (piHAHCOBO-€KOHOMIUHOI HayKM Ta TMpak-
THKU iCHYIOTh TPU KPUTEpii ONTUMIi3allii CTpyKTypu (PiHAHCOBOIO KariTamy:

1. OnTumizauis CTpyKTypu (PiHAHCOBOIO KaIliTaly 3 METOI0 MaKCHUMi3alil
¢iHaHCOBOI peHTAOEILHOCTI;

2. OnTtuMizaiiss cTpykKTypu (piHAHCOBOTrO KalliTally 3 METOI0 MiHiMizallii
cepeaHbO3BAXKEHOI BApTOCTi KariTany;

3. OnTumizauist CTpyKTypu (PiHAHCOBOIO KamiTajay 3 MeTOI MiHimizallii
(iHAHCOBUX PU3UKIB.

KoxkeH 3 1ux KpUTepiiB € B3aEMOBUKIIOYHUM, TOMY MEHEIXKMEHTY IMiANpU-
€MCTBA HEOOXigZHO oOpaTH, SIKMM caMe KPUTEPIEM KOPHCTYBAaTHCS, BUXOASIUM 3i
CBOTO CTaBJICHHS 10 PM3MKY Ta CTpaTEriyHUX LiJICH PO3BUTKY MiANPUEMCTBA.

ITpu nboMy AOBOJII YaCTO BUHMKAE acUMETpis iHdopMaliil MiXX BIaCHU-
KaMM MiANIPUEMCTBA Ta MEHEIXKepaMM BMILOI JaHKM KEePiBHULTBA. AIlKe Me-
HeIKepU, SIKi € BiIMOBiAAIbHMUMM KEPiBHUKAMM MiANIPUEMCTBA, BOJOAIIOTHb
OibIIMM 00cSIroM iH(opMalii Mpo OisIbHICTh MiAnpUeEMCTBA (Ooro peaib-
HU# (piHAHCOBUI CTaH, peajbHi pe3yJbTaTh (piHAHCOBO-TOCMOAAPCHKOI HisIb-
HOCTI, BIUIMB KOHKYPEHTIB TOIIO), HiX BJIACHUKHM LILOTO MiANIPUEMCTBA (SIKi
31e0iJIBIIIOr0 BUKOPHUCTOBYIOTH JaHi (piHAaHCOBOI 3BiTHOCTI, odiliiiHi IKepe-
Jla CTaTUCTUYHOI iH(opMallii Ta JaHi eKCMEePTHUX OLIHOK i peHTUHTIB MislJib-
HOCTI MIATIPUEMCTBA B rajiy3i, B AKiil 1ie HiAIPUEMCTBO 3ilCHIOE (hiHAHCOBO-
roCrnoAapChKy HisUIbHICTD).

Ha xanb, ¢opMyBaHHS CTPYKTYpM KamiTajly Ha 0araTbox YKpaiHCBKUX
IMANPUEMCTBAX 3MIMCHIOEThCS IHTYITMBHO a0o0 3TigHO 3 TpamgulisiMu, 0e3 Ha-
JIEXXHOTO aHATITUYHO-€KOHOMIYHOIO OOrpyHTYBaHHS. 3a TaKol CUTYyalii pi3Ko
MiABUILYETHCS 3HAUYILIICTh YIIPaBIiHHS KalliTajoM, i 1ie¢ moTpeOdye Bid Blac-
HUKIiB Ta (piHAHCOBUX MEHEIKEPIiB MiANPUEMCTB €(MEKTUBHOTO YIIPABJIiHHSI,
KOHTPOJIIO Ta CBOEYACHOTO KOPUTYBAaHHSI CTPYKTYPHY KamiTady ITiaIMpUEMCTBA.

st po3po0KM KOMIUIEKCHOTO iHTErpajJbHOTO MOKA3HUKA 1iJIbOBOI CTPYK-
TypH KalliTaly IIPOIIOHYETHCS 00’ €MHATU BCi KpUTEpii, 3a3HAaYEHi BUIIE, B ONUH
IHTErpaJIbHUI TTOKAa3HUK CTPYKTYPH KamiTady 3 ypaxyBaHHSM Taly3e€BOi IpHU-
HaJIeXKHOCTI TiAIPUEMCTBA.

KommnekcHull iHTerpaqibHU MOKAa3HUK CTPYKTYPU KamiTaay MaTeMaTh4d-

HO Ma€ TaKy MPUHLMUIIOBY (DOPMYIY: )
{Z BK, x UB,}
i=1

{24: IIK, x HBZ}

i=1
ne OI]CK® — ontuMaibHa 1iJIbOBa CTPYKTYypa (pinaHCOBOTO KamTany mianpu-
€MCTBa, BUpaxeHa BiTHOIIEHHSIM BJIACHOTO i TO3MKOBOTO Kal'llTale,
BK. — onTrMasibHa MMTOMA Bara BJIACHOTO KaIliTaly B 3arajbHiil CTPYKTYpi
JKepea piHaHCyBaHHS IiANPUEMCTBA;
IIK, — ontumasbHa MATOMA Bara MO3MKOBOIO KalliTajly B 3arajibHiii CTpyK-
Typi mKxepea hiHaHCYBaHHS ITiAIPUEMCTBA;
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IIB. — nuToMa Bara KOXHOIO KPUTEPil0 B IHTETPaIbHIi OLIHII ONTHMAaJIb-
HOI IIIJTbOBOI CTPYKTYpU (hiHAHCOBOTO KaIliTaly MiAIIPUEMCTBA;

i — KiJIbKICTh KPUTEPiiB ONTUMI3allii CTPYKTYpH KalliTaay: Makcumizailis ¢i-
HAHCOBOI peHTA0EIbHOCTI, MiHiMi3allisl cepeaAHbO3BAKEHOI CTPYKTYPU KalliTa-
Jly, MiHiMi3auis (piHaHCOBOrO PU3UKY Ta CepeIHbOTaTy3eBa CTPYKTypa Karita-
Jy.

OnrtuManeHi nmuToMi Baru BaacHoro (BK) ta mosukosoro (/IK) xamira-
JIy B 3aTaJIbHili CTPYKTYpi JxKepea piHaHCyBaHHS MiANIPUEMCTBA BUBHAYAIOTHCS
Ha OCHOBI PO3paxyHKOBUX METOAUK, 110 3arnporioHoBaHi B.B. bouaposum |2,
c. 127—132].

ITuToma Bara KO>KHOro KpUTepito B iHTerpaJibHilil OLiHLi ONTUMAJILHOT 11i-
JIbOBOI CTPYKTYpH (PiHAHCOBOrO Karirtaiy mianpuemcrsa (/1B) moxe OyTu BU-
3HaYeHAa METOJOM EKCIIEPTHMX OILIIHOK a00 IIJISIXOM BM3HAYEHHS IIPiOpUTE-
TiB MEHEIKMEHTY MiANPUEMCTBA, BPAaXOBYIOUM CTPATETiI0 PO3BUTKY MiAIIPUEM-
CTBa, CTaBJICHHsI MEHEIXKEePiB BUIIOI JJAHKKU 10 PU3UKY TOIIIO.

Sx110 MeHeIKMEHT IIANPUEMCTBA € HEAOCTaTHHO KOMIETCHTHUM Y Ta-
JIy3i yIpaBJIiHHSI CTPYKTYpOIO KaIliTajay IiANpPUEMCTBA, TO HEOOXiZHO 3Bep-
HYTUCS IO METOAY €KCIepTHUX OILIiHOK. Taka cuTyallis MoXe BUHUKHYTHU
B pa3si, SKIIO MiAIPUEMCTBO, SIKE€ PO3TJISIIAEThCS, CEPEIHE 3a PO3MIpPOM Ta
He Ma€ MOXJIMBOCTI YTPUMYBaTH KBajli(pikoBaHOTO (piHAHCOBOrO MeHemIXepa.
AO0O X, KOJIM BAACHUKM TTANIPUEMCTBA Ha Cy4YaCHOMY eTarli pO3BUTKY CBOTO
MiANPUEMCTBA HE MAlOTh JOBIpU A0 BUILOI JIJAHKW KEPiBHULITBA LIbOTO Mif-
NpUEMCTBA ab0 MalOTh Ha METi KOOpAMHAJLHY MepedyaoBy cTpaTterii po3-
BUTKY TiATIPUEMCTBA.

BpaxoBylouu, 1110 MOKa3HUK LiILOBOI CTPYKTYpH KaniTany BigoOpaxae
(pinHaHCOBY KYJIBTYpY BJIACHMKIB Ta MeHeI[)KeplB KOMIIaHii, a TAKOX BXOAUTH 10
CHCTEMM ITOKa3HUKIB ii CTpaTCFI‘-lHl/IX LIJILOBUX YCTaHOBOK, OTpUMaHi pe3yJib-
TaTU MalOTh OYTU PO3IJISTHYTI Ta IETaJbHO MPOAHAaIi30BaHi HE JIUIIe MEHEIXK-
MEHTOM KOMIIaHii, a i il BJacHUKaMu. | auiue miciasg uboro Mae OyTH MpUIAHS -
T€ pillIeHHSI PO HEOOXiAHY MiANIPUEMCTBY LiJbOBY CTPYKTYPY KarliTay.

BucHoBku. Buxopsiun 3 BUILEBUKIIAAEHOTO, €KOHOMIYHO OOIpyHTOBaHAa
OINTUMAJIbHA IIUTbOBA CTPYKTYpa KaliTaay IiANPUEMCTBA € 3alIOPYKOIO YCITilll-
HOI OisSUTLHOCTI TiANPUEMCTBA, MOro (piHAHCOBMX PE3yJbTaTiB HiSUILHOCTI Ta
(piHAaHCOBO-EKOHOMIYHOTO CTaHy.

CprKTypa KamTany HlI[HpI/IeMCTBa 3aJI€KUTh BiJl BEJIMKOI KiIbKOCTI (hak-
TOPIB, SIK 30BHIIIIHIX, TaK i BHYTPillIHiX.

BukopucraHHS iHTErpajJlbHOTO MOKAa3HWKA ONTUMAJILHOI LIJILOBOI CTPYK-
TYypH KariTaay A03BOJUTb BUNTHU Ha SIKiCHO HOBUi piBeHb (hiHAHCOBOTO yIpaB-
JIIHHS Ha TiANPUEMCTBI.

KpiM TOro, BUKOpMCTAaHHSI Ta BIPOBAIXKEHHS B iSJIbHICTb MiANPUEMCTB
iHTerpajbHOro MOKa3HWKA ONTUMAIbHOI CTPYKTypu (HiHAHCOBOIO KarliTa-
JIy MANPUEMCTBA € HAMBAXXIMUBIILIUM 3aBIAHHSIM CITiBpOOITHULITBA BJIACHUKIB
MiATTPUEMCTBA Ta MEHEIKEPiB BUILIOT JAHKU KEPiBHUIITBA, SIKE JO3BOJISIE MiHi-
Mi3yBaTH acMMETpito iHpopMalil MixX 3a3HaYeHUMMU KOHTpareHTaMu.

Hanpsavu nozaasmmx po3po0ok. SIK HaIpsM IOAAIbIIMX OOCTIIXEHb Y
MUTAHHSAX BU3HAUEHHS ONTUMAIBHOI LUIBOBOI CTPYKTYPU KamiTajay MiANpU-
€MCTB IIUISIXOM BU3HAYEHHS iHTETpaJIbHOIO MOKAa3HMKA MOXHa BUIAUIUTHA BBE-
JIeHHS TOJATKOBUX €JIEMEHTIB iHTeTpaJIbHOI OLIHKM, SIKi TO3BOJISITH PO3IIUPH-
TU M€Xi BUKOPUCTAHHS 3alIPOMTOHOBAHOIO iHTETPAJIbHOTO MOKA3HUKA.
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B crathe pa3paboTaH WMHTErpajibHBIN MOKa3aTelb ONTUMAIbHON 11€IeBON CTPYKTYPBI
Kanuraia npeanpusTus. JaHHbIA MoKazaTelb MO3BOJSIET OMPEAEIUTh 1IEJEeBYIO CTPYKTY-
py KarnuTaia MpearnpusiTisi, YIUTbIBasi UHTEPeChl KaK COOCTBEHHUKOB, TaK U MEHEIKEPOB.
Kpowme Toro, rpu omnpeneieHun ONTUMAIbHON 1IE€JIeBOM CTPYKTYpPhI KamuTaa 1o MpeacTaB-
JICHHOW METOJMKE YUUTHIBACTCS CPEIHEOTPAC/IeBOI MOKa3aTe b CTPYKTYPhl KaruTaia.

Karoueeswie croea: Kanuman, cmpykmypa Kanumana, cobcmeenHblil Kanumaain, 3aeMHblll Kanu-
man, i’lleB/lelieHHblIZ Kanumadin.

In the article the integrated indicator of the optimal aimed capital structure of the
enterprise is developed. This indicator gives the possibility to identify the aimed capital
structure of the enterprise taking into account the interests of as owners as managers. Besides
estimating the capital aimed capital structure of the enterprise we account the medium
indicator of the capital structure in the industry using the developed method.

Key words: capital, capital structure, own capital, borrowed capital, loaned capital.
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