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The key requirements for selecting a model of optimization of capital structure of

industrial enterprise under condition of  market instability are analyzed in the article.
: , , , ,
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RN –  ( )  ( , , );
S –  ( , , );
PV –  ( );
ROO – ;
SA – ;
SZ – ;
SOO – ;
PO – ;
RO – ;
SF – ;
SO – ;
PZBT – ;
PP – ;
RPP – ;
PN –  / ;
A – ;
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D – ;
N – ;
k –  ( ) ;
ks –  ( ) ;
r – ;
g – ;
NP – ;
OVK –  ( ) ;
ZNV – ;
LZ – ;
KKB – ;
OSZ –  ( ) 

;
RMP – ;
VB –  ( );
T – , T=4;
t – , t [0, T].

.
1.  RN(t)  t 

RN(0)  k(t):
RN(t) = RN(0)*k(t), (1)

 k(t)  MS Excel :
«=1+ (-50;70)/100».

2.  S(t)  t 
 S(0) 

ks(k(t)):
S(t) = S(0)*ks(k(t)), (2)

 ks(k(t))  k(t) ,

:
ks(k(t)) = 0,6455 * k(t) + 0,3545.

 (2)  (SZ) 
 (SOO).

3.  ( ) PV  RN(t)
 t  S(t) :

PV(t) = RN(t) – S(t). (3)
4.  ROO ,

:
ROO(t)  = ROO(0). (4)

 (4) 
 (SA);  (RO);  (SO); 
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 (RPP);  (A);  (
)  (OVK); 

 (ZNV);  (LZ);  (
)  (OSZ);  (RMP).

.
5.  (PO)  t 

 PV(t)  ROO 
 (SA),  (SZ)  (SOO),

:
PO(t) = PV(t) + ROO (t) – SA(t) – SZ(t) – SOO(t). (5)

6.  SF(t) 
 KKB(t-1) 

 r :
SF(t) = KKB(t-1) * r, (6)

 r 
 15% .

7.  (PZBT)
 (PO) 

 (RO)  (SF)  (SO):
PZBT(t) = PO(t) + RO(t) – SF(t) – SO(t). (7)

8.  (PP) 
 (PZBT)

:
PP(t) = PZBT(t) * g(t), (8)

 g(t) – , 
:  2011 . – 23%;  2012 . – 21%;  2013 . – 19%;  2014 . –

16%.
, 

 (PZBT) , , 
PP(t) = 0.

9.  /  (PN) 
 (PZBT) 

 (RPP)  (PP):
PN(t) = PZBT(t) + RPP(t) – PP(t). (9)

10.  (D) , 
 ( ) :

D(t) = PN(t) + A(t). (10)
 D(t) = 0.

 (N), , , 
) ,  10. 

,  N(t) = 0.
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11.  ( ), 
, :

NP(t)  = NP(t-1) + D(t) + N(t). (11)
 (11)  D(t)  N(t)  «+», 

.
12.  (KKB) :

       KKB(t-1) – D(t),  D(t)<0,

KKB(t) =   KKB(t-1) – N(t),  N(t)>0  KKB(t-1) – N(t) > 0,

       0, .
(12)

,  (12) .  t 
 D(t),  D(t) 

 KKB(t). 
»  (12) ,  D(t) 
,  – . 

, 
. , 

 KKB(t).

1. . 
/  .  //

:
. – 2008. – .2. – .642-646.

2. . 
/ .   // 

. . : . – 2002. – 575. – .
128-133.


