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Óäîñêîíàëåííÿ ñòðóêòóðè êàï³òàëó ï³äïðèºìñòâà
Ï³äâîäÿ÷è ï³äñóìêè äîñë³äæåííÿ òåìè âèïóñêîâî¿ ðîáîòè «Óäîñêîíàëåííÿ ñòðóêòóðè êàï³òàëó ï³äïðèºìñòâà», òðåáà ï³ä-

êðåñëèòè, ùî:

– ô³íàíñîâèé êàï³òàë ï³äïðèºìñòâà ïðåäñòàâëÿº ñîáîþ ãðîøîâ³ êîøòè, ùî çíàõîäÿòüñÿ â ðîçïîðÿäæåíí³ ï³äïðèºìñòâà 
òà ïðèçíà÷åí³ äëÿ ïîêðèòòÿ ïîòðåá ó çàáåçïå÷åíí³ ïðîöåñó éîãî ôóíêö³îíóâàííÿ;

– ô³íàíñîâèé êàï³òàë â çàëåæíîñò³ â³ä äæåðåë çàëó÷åííÿ ïîä³ëÿºòüñÿ íà âëàñíèé òà ïîçèêîâèé, ÿê³ ìàþòü ñâî¿ îñî-
áëèâîñò³, ïåðåâàãè òà íåäîë³êè, ùî ñïðàâëÿþòü ïåâíèé âïëèâ íà ïðîöåñ ôóíêö³îíóâàííÿ ï³äïðèºìñòâà, ï³ä ñòðóêòóðîþ 
êàï³òàëó ðîçóì³þòü ñï³ââ³äíîøåííÿ âëàñíèõ òà ïîçèêîâèõ êîøò³â, ÿê³ ï³äïðèºìñòâî âèêîðèñòîâóº â ïðîöåñ³ ñâîº¿ ãîñïî-
äàðñüêî¿ ä³ÿëüíîñò³ [3];

– ðîçãëÿíóò³ ïîêàçíèêè, ÿê³ õàðàêòåðèçóþòü êàï³òàë òà éîãî ñòðóêòóðó ³ çà äîïîìîãîþ ÿêèõ ìîæíà îö³íèòè åôåêòèâí³ñòü 
îáðàíîãî ï³äõîäó äî óïðàâë³ííÿ ñòðóêòóðîþ êàï³òàëó òà, ìîæëèâî, ïåðåäáà÷èòè íàñë³äêè ïåðåõîäó äî ³íøî¿ ñòðàòåã³¿ óïðàâ-
ë³ííÿ;

– ðîçãëÿíóò³ øëÿõè îïòèì³çàö³¿ ñòðóêòóðè êàï³òàëó ï³äïðèºìñòâà, çà äîïîìîãîþ ÿêèõ ìîæíà ñôîðìóâàòè îïòèìàëü-
íó ñòðóêòóðó êàï³òàëó, òîáòî ðàö³îíàëüíå ñï³ââ³äíîøåííÿ âëàñíèõ òà ïîçèêîâèõ ðåñóðñ³â, ÿêå äîçâîëÿº îòðèìàòè ìàêñè-
ìàëüíó ïðèáóòêîâ³ñòü, ðåíòàáåëüí³ñòü, ô³íàíñîâó ñò³éê³ñòü òà âèñîê³ ïîêàçíèêè ë³êâ³äíîñò³ òà ïëàòîñïðîìîæíîñò³.
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Óñîâåðøåíñòâîâàíèå ñòðóêòóðû êàïèòàëà ïðåäïðèÿòèÿ
Ïîäâîäÿ èòîãè èññëåäîâàíèÿ òåìû âûïóñêíîé ðàáîòû «Ñîâåðøåíñòâîâàíèå ñòðóêòóðû êàïèòàëà ïðåäïðèÿòèÿ», íàäî 

ïîä÷åðêíóòü ñëåäóþùåå:

– ôèíàíñîâûé êàïèòàë ïðåäïðèÿòèÿ ïðåäñòàâëÿåò ñîáîé äåíåæíûå ñðåäñòâà, íàõîäÿùèåñÿ â ðàñïîðÿæåíèè ïðåäïðè-
ÿòèÿ è ïðåäíàçíà÷åííûå äëÿ ïîêðûòèÿ ïîòðåáíîñòåé â îáåñïå÷åíèè ïðîöåññà åãî ôóíêöèîíèðîâàíèÿ;

– ôèíàíñîâûé êàïèòàë â çàâèñèìîñòè îò èñòî÷íèêîâ ïðèâëå÷åíèÿ äåëèòñÿ íà ñîáñòâåííûé è çàåìíûé, êîòîðûå, â 
ñâîþ î÷åðåäü, èìåþò ñâîè îñîáåííîñòè, ïðåèìóùåñòâà è íåäîñòàòêè, êîòîðûå îñóùåñòâëÿþò îïðåäåëåííîå âëèÿíèå 
íà ïðîöåññ ôóíêöèîíèðîâàíèÿ ïðåäïðèÿòèÿ, ïîä ñòðóêòóðîé êàïèòàëà ïîíèìàþò ñîîòíîøåíèå ñîáñòâåííûõ è çàåìíûõ 
ñðåäñòâ, êîòîðûå ïðåäïðèÿòèå èñïîëüçóåò â ïðîöåññå ñâîåé õîçÿéñòâåííîé äåÿòåëüíîñòè [3];

– ðàññìîòðåíû ïîêàçàòåëè, õàðàêòåðèçóþùèå êàïèòàë è åãî ñòðóêòóðó è ñ ïîìîùüþ êîòîðûõ ìîæíî îöåíèòü 
ýôôåêòèâíîñòü âûáðàííîãî ïîäõîäà ê óïðàâëåíèþ ñòðóêòóðîé êàïèòàëà è, âîçìîæíî, ïðåäóñìîòðåòü ïîñëåäñòâèÿ ïåðå-
õîäà ê èíîé ñòðàòåãèè óïðàâëåíèÿ;

– ðàññìîòðåíû ïóòè îïòèìèçàöèè ñòðóêòóðû êàïèòàëà ïðåäïðèÿòèÿ, ñ ïîìîùüþ êîòîðûõ ìîæíî ñôîðìèðîâàòü îïòè-
ìàëüíóþ ñòðóêòóðó êàïèòàëà, òî åñòü ðàöèîíàëüíîå ñîîòíîøåíèå ñîáñòâåííûõ è çàåìíûõ ðåñóðñîâ, êîòîðîå ïîçâîëÿåò 
ïîëó÷èòü ìàêñèìàëüíóþ äîõîäíîñòü, ðåíòàáåëüíîñòü, ôèíàíñîâóþ óñòîé÷èâîñòü è âûñîêèå ïîêàçàòåëè ëèêâèäíîñòè è 
ïëàòåæåñïîñîáíîñòè.
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Improvement of capital structure of the enterprise
Summarizing the research graduating theme of «Improving the capital structure of the enterprise» should emphasize the 

following:

– The financial capital of the company is a cash held by the company and are designed to cover the needs of the process to 
ensure its functioning;

– Financial capital depending on the sources of its own and is divided into the loan, which in turn have their own characteristics, 
advantages and disadvantages of performing a certain impact on the operation of the business under capital structure and 
understand the value of their own borrowing, which the company uses in the course of economic activity [3].

– Considered indicators that characterize the capital and its structure and by which to assess the effectiveness of the 
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Ïîñòàíîâêà ïðîáëåìè. Ó ñòàòò³ êàï³òàë ï³äïðèºìñòâà 
ðîçãëÿäàºòüñÿ ÿê ùîñü ïîõ³äíå, ÿê ïîêàçíèê, ùî ãðàº äðó-
ãîðÿäíó ðîëü, ïðè öüîìó íà ïåðøå ì³ñöå, ÿê ïðàâèëî, âèíî-
ñèòüñÿ áåçïîñåðåäíüî ñàì ïðîöåñ ä³ÿëüíîñò³ ï³äïðèºìñòâà. 
Ó çâ’ÿçêó ç öèì ïðèíèæóºòüñÿ ðîëü êàï³òàëó, õî÷à ñàìå êàï³-
òàë ³ º îá’ºêòèâíîþ îñíîâîþ âèíèêíåííÿ ³ ïîäàëüøî¿ ä³ÿëü-
íîñò³ ï³äïðèºìñòâà. Îñê³ëüêè äîõ³ä, ïðèáóòîê ïðèíîñèòü ñàìå 
âèêîðèñòàííÿ êàï³òàëó, à íå ä³ÿëüí³ñòü ï³äïðèºìñòâà ÿê òàêà.

Â³ä çáàëàíñîâàíîãî ôîðìóâàííÿ òà âèêîðèñòàííÿ âëàñíèõ 
òà ïîçèêîâèõ çàñîá³â çàëåæèòü ðèíêîâà âàðò³ñòü òà ô³íàíñî-
âà ñò³éê³ñòü ï³äïðèºìñòâà, ìàêñèì³çàö³ÿ äîõîäíîñò³ êàï³òàëó, 
ñòóï³íü ðèçèêó çä³éñíåííÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ òà ðÿä ³í-
øèõ âàæëèâèõ åêîíîì³÷íèõ ïîêàçíèê³â.

Åôåêòèâí³ñòü ôóíêö³îíóâàííÿ áóäü–ÿêîãî ï³äïðèºìñòâà 
çàëåæèòü â³ä ïðàâèëüíî¿ ñòðàòåã³¿ ôîðìóâàííÿ òà óïðàâë³ííÿ 
éîãî êàï³òàëîì. Òîìó âæå íà åòàï³ ïåðåä³íâåñòèö³éíî¿ ôàçè 
ïåðåä ñóá’ºêòàìè ãîñïîäàðþâàííÿ âèíèêàº ïîòðåáà ó âèçíà-
÷åíí³ îïòèìàëüíî¿ ñòðóêòóðè ³íâåñòèö³éíîãî êàï³òàëó:

– ñï³ââ³äíîøåííÿ âëàñíîãî òà ïîçèêîâîãî êàï³òàëó;
– ñï³ââ³äíîøåííÿ ô³íàíñîâèõ ðåñóðñ³â, ùî ñïðÿìîâóþòüñÿ 

íà ô³íàíñóâàííÿ;
– ³íâåñòèö³éíîãî ïðîåêòó äëÿ çá³ëüøåííÿ äîõîäíî¿ ÷àñòè-

íè éîãî ðåàë³çàö³¿.
Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðîáëåìè. Âçàãàë³, 

ôîðìóâàííÿ îïòèìàëüíî¿ ñòðóêòóðè êàï³òàëó – öå ñêëàäíèé 
åêîíîì³÷íèé ïðîöåñ, ùî ïîâ’ÿçàíèé ç ðîçðîáêîþ òà îö³íêîþ 
àëüòåðíàòèâíèõ âàð³àíò³â ðîçïîä³ëó ³íâåñòèö³éíèõ ðåñóð-
ñ³â, ÿê³ â³äïîâ³äàþòü ö³ëÿì ï³äïðèºìñòâà ³ ïåðñïåêòèâàì éî-
ãî ðîçâèòêó. Îñîáëèâî ñë³ä â³äçíà÷èòè íàóêîâ³ ðîáîòè òàêèõ 

â³äîìèõ çàêîðäîííèõ íàóêîâö³â, ÿê Ì.Ñ. Àáðþòèíà, À.Â. Ãðà-
÷åâ. Â.Â. Áàë³öüêà, Ñ.À. ²ëüì³íñüêà, Þ.Î. Çáîðîâñüêà.

Ìåòà ñòàòò³ – âèÿâèòè øëÿõè óäîñêîíàëåííÿ ñòðóêòóðè 
êàï³òàëó ï³äïðèºìñòâà.

Âçàºìîçâ’ÿçîê ÷èííèê³â ôîðìóâàííÿ êàï³òàëó òà ìåòîä³â 
óäîñêîíàëåííÿ ñòðóêòóðè êàï³òàëó ðîçãëÿíåìî â òàáë. 1.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ðåãóëþâàííÿ ñòðóêòóðè 
êàï³òàëó íà ï³äïðèºìñòâ³ ïîòð³áíî çä³éñíþâàòè ó äâîõ íàïðÿ-
ìàõ: îá´ðóíòóâàííÿ îïòèìàëüíèõ ïðîïîðö³é âëàñíîãî ³ ïîçè-
êîâîãî êàï³òàëó; çàëó÷åííÿ íåîáõ³äíèõ îáñÿã³â âëàñíîãî ³ ïî-
çèêîâîãî êàï³òàëó äëÿ äîñÿãíåííÿ ö³ëüîâî¿ ñòðóêòóðè. Òàêèì 
÷èíîì, ïðîöåñ ðåãóëþâàííÿ ñòðóêòóðîþ êàï³òàëó ïåðåäáà÷àº 
ïåðøîþ ÷åðãîþ ïðîöåñ îïòèì³çàö³¿ ö³º¿ ñòðóêòóðè [4].

Ìåòîäè ðåãóëþâàííÿ ñòðóêòóðè êàï³òàëó ï³äïðèºìñòâà â 
çàëåæíîñò³ â³ä ï³äõîäó äî îïòèì³çàö³¿ ìîæíà êëàñèô³êóâàòè 
çà òàêèìè ãðóïàìè: íîðìàòèâíî–êîåô³ö³ºíòí³, îäíîêðèòåð³-
àëüí³, áàãàòîêðèòåð³àëüí³ [3].

Äî íîðìàòèâíî–êîåô³ö³ºíòíèõ ìåòîä³â ðåãóëþâàííÿ 
ñòðóêòóðè êàï³òàëó ìîæíà â³äíåñòè ìåòîäè, ÿê³ îñíîâà-
í³ íà âèêîðèñòàíí³ ô³íàíñîâèõ êîåô³ö³ºíò³â. Äîñèòü ÷àñ-
òî â åêîíîì³÷í³é ë³òåðàòóð³ ³ ô³íàíñîâ³é ïðàêòèö³ ïðîáëåìà 
îïòèì³çàö³¿ ñòðóêòóðè êàï³òàëó âèð³øóºòüñÿ íà áàç³ ïîøó-
êó òàêîãî ñï³ââ³äíîøåííÿ âëàñíîãî ³ ïîçèêîâîãî êàï³òà-
ëó ï³äïðèºìñòâà, ïðè ÿêîìó äîñÿãàþòüñÿ íîðìàòèâí³ àáî 
åòàëîíí³ âåëè÷èíè ô³íàíñîâèõ êîåô³ö³ºíò³â. Åòàëîíí³ ïðî-
ïîðö³¿ ðîçðàõîâóþòü, ÿê ïðàâèëî, íà áàç³ òðèâàëèõ ñòà-
òèñòè÷íèõ ñïîñòåðåæåíü ÿê ïî â³äíîøåííþ äî âåëè÷èíè 
êàï³òàëó, òàê ³ ³íøèì áàçîâèì ïîêàçíèêàì ô³íàíñîâî¿ ä³-
ÿëüíîñò³. Ïðè ôîðìóâàíí³ êàï³òàëó íàé÷àñò³øå âèêîðèñ-

approach to managing its capital structure, and possibly predict the consequences of the transition to a different management 
strategy.

– Consider ways to optimize the capital structure of the enterprise, with which you can create an optimal capital structure, 
ie improved ratio of own and borrowed resources, which allows you to get the maximum yield, profitability, solvency and high 
liquidity and solvency.

Òàáëèöÿ 1. Âçàºìîçâ’ÿçîê ÷èííèê³â ôîðìóâàííÿ êàï³òàëó òà ìåòîä³â óäîñêîíàëåííÿ ñòðóêòóðè êàï³òàëó
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Ìàêñèì³çàö³¿ ô³íàíñîâî¿ ðåíòàáåëüíîñò³:
îö³íêà åôåêòó ô³íàíñîâîãî
âàæåëþ  – +  – +  –  –  –  – +  – 
îö³íêà îïåðàö³éíî–ô³íàíñîâîãî âàæåëþ  – +  – +  –  –  – +  –  – 
EBIT – EPS ï³äõ³ä  – +  – +  –  –  –  –  –  – 
Ìåòîä îïòèì³çàö³¿ ñòðóêòóðè
êàï³òàëó çà êðèòåð³ºì +  –  – + +  –  –  – +  – 
ì³í³ì³çàö³¿ âàðòîñò³ êàï³òàëó
Ìåòîä îïòèì³çàö³¿ ñòðóêòóðè
êàï³òàëó çà êðèòåð³ºì ô³íàíñîâèõ ðèçèê³â « + «  – « +  – – « – +
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òîâóþòü òàê³ ô³íàíñîâ³ ïîêàçíèêè: êîåô³ö³ºíò ô³íàíñîâî¿ 
íåçàëåæíîñò³, ñåðåäíüîãàëóçåâå ñï³ââ³äíîøåííÿ ïîçèêî-
âîãî ³ âëàñíîãî êàï³òàëó, êîåô³ö³ºíò áîðãîâîãî íàâàíòà-
æåííÿ, êîåô³ö³ºíò ïîêðèòòÿ â³äñîòê³â.

Ïðè ôîðìóâàíí³ ñòðóêòóðè êàï³òàëó ÿê îð³ºíòèð ñë³ä âðàõî-
âóâàòè ñåðåäíüîãàëóçåâ³ çíà÷åííÿ êîåô³ö³ºíò³â, ïðè÷îìó íå 
ò³ëüêè â³äïîâ³äíî¿ ãàëóç³ â³ò÷èçíÿíèõ ï³äïðèºìñòâ, à é ó ñâ³-
òîâîìó ðîçð³ç³ [1]. Îáìåæåííÿ ïî ñåðåäíüîãàëóçåâîìó çíà-
÷åííþ ñï³ââ³äíîøåííÿ ïîçèêîâîãî ³ âëàñíîãî êàï³òàëó, ïðè-
ïóñêàº äîñÿãíåííÿ â ñòðàòåã³÷íîìó ïåð³îä³ ö³ëüîâî¿ ñòðóêòóðè 
êàï³òàëó, ÿêà ñêëàëàñÿ ó ï³äïðèºìñòâ–ë³äåð³â ö³º¿ ãàëóç³.

Ïåðåâàãîþ íîðìàòèâíî–êîåô³ö³ºíòíèõ ìåòîä³â º ïðîñòîòà 
é îïåðàòèâí³ñòü ðîçðàõóíê³â, êð³ì òîãî, ïîçèòèâíèé åôåêò â³ä 
çàñòîñóâàííÿ êîåô³ö³ºíòíîãî ï³äõîäó ïîëÿãàº ó ìîæëèâîñò³ 
ñï³âñòàâëåííÿ ðåçóëüòàò³â ä³ÿëüíîñò³ ð³çíèõ ï³äïðèºìñòâ çà-
âäÿêè ñòàíäàðòèçîâàíîìó âèãëÿäó îäèíèöü âèì³ðó. Ìàºìî 
â³äçíà÷èòè, ùî óçàãàëüíþþ÷èì íåäîë³êîì íîðìàòèâíî–êîå-
ô³ö³ºíòíèõ ìåòîä³â º ñòàòè÷í³ñòü, ³ ÿê íàñë³äîê, íåìîæëèâ³ñòü 
çàñòîñîâóâàííÿ äëÿ ôîðìóâàííÿ ö³ëüîâî¿ ñòðóêòóðè êàï³òàëó 
ïðè ñòðàòåã³÷íîìó ìîäåëþâàíí³ ðîçâèòêó ï³äïðèºìñòâà, òî-
ìó ùî ìàþòü êîðîòêîñòðîêîâèé õàðàêòåð.

Íàñòóïíî¿ ãðóïîþ ìåòîä³â ðåãóëþâàííÿ ñòðóêòóðè êàï³òà-
ëó º îäíîêðèòåð³àëüí³, ïðè âèêîðèñòàí³ ÿêèõ îïòèìàëüí³ äëÿ 
ï³äïðèºìñòâà ïðîïîðö³¿ ì³æ âëàñíèì ³ ïîçèêîâèì êàï³òàëîì 
äîñÿãàþòüñÿ øëÿõîì ìàêñèì³çàö³¿ àáî ì³í³ì³çàö³¿ êîíêðåòíî-
ãî ïîêàçíèêà.

Àíàë³ç åêîíîì³÷íî¿ ë³òåðàòóðè ñâ³ä÷èòü, ùî á³ëüø³ñòü àâ-
òîð³â âèä³ëÿþòü òðè îäíîêðèòåð³àëüí³ ìåòîäè îïòèì³çàö³¿ 
ñòðóêòóðè êàï³òàëó:

1) îïòèì³çàö³ÿ ñòðóêòóðè êàï³òàëó çà êðèòåð³ºì ìàêñèì³çà-
ö³¿ ð³âíÿ ïðîãíîçîâàíî¿ ô³íàíñîâî¿ ðåíòàáåëüíîñò³ [3];

2) îïòèì³çàö³ÿ ñòðóêòóðè êàï³òàëó çà êðèòåð³ºì ì³í³ì³çàö³¿ 
éîãî âàðòîñò³. Ìåòîä ´ðóíòóºòüñÿ íà ïîïåðåäí³é îö³íö³ âëàñ-
íîãî ³ ïîçè÷åíîãî êàï³òàë³â çà ð³çíèõ óìîâ ¿õ ôîðìóâàííÿ, 
îáñëóãîâóâàííÿ òà çä³éñíåííÿ áàãàòîâàð³àíòíèõ ðîçðàõóíê³â 
ñåðåäíüîçâàæåíî¿ âàðòîñò³ êàï³òàëó ³, òàêèì ÷èíîì, ïîøóêó 
íàéá³ëüø ðåàëüíî¿ ðèíêîâî¿ âàðòîñò³ êîìïàí³¿;

3) îïòèì³çàö³ÿ ñòðóêòóðè êàï³òàëó çà êðèòåð³ºì ì³í³ì³çàö³¿ 
ð³âíÿ ô³íàíñîâèõ ðèçèê³â. Â³í ïîâ’ÿçàíèé ³ç ïðîöåñîì äèôå-

ðåíö³éîâàíîãî âèáîðó äæåðåë ô³íàíñóâàííÿ ð³çíèõ ñêëàäî-
âèõ àêòèâ³â êîìïàí³¿: íåîáîðîòíèõ àêòèâ³â, îáîðîòíèõ àêòèâ³â 
(ç ðîçáèòòÿì ¿õ íà ïîñò³éíó ³ çì³ííó ÷àñòèíè).

Âèñíîâêè
Ï³äâîäÿ÷è ï³äñóìêè äîñë³äæåííÿ òåìè ñòàòò³ «Óäîñêîíà-

ëåííÿ ñòðóêòóðè êàï³òàëó ï³äïðèºìñòâà», òðåáà ï³äêðåñëèòè 
íàñòóïíå:

– ô³íàíñîâèé êàï³òàë ï³äïðèºìñòâà ïðåäñòàâëÿº ñîáîþ 
ãðîøîâ³ êîøòè, ùî çíàõîäÿòüñÿ â ðîçïîðÿäæåíí³ ï³äïðèºì-
ñòâà òà ïðèçíà÷åí³ äëÿ ïîêðèòòÿ ïîòðåá ó çàáåçïå÷åíí³ ïðî-
öåñó éîãî ôóíêö³îíóâàííÿ;

– ô³íàíñîâèé êàï³òàë â çàëåæíîñò³ â³ä äæåðåë çàëó÷åííÿ 
ïîä³ëÿºòüñÿ íà âëàñíèé òà ïîçèêîâèé, ÿê³ â ñâîþ ÷åðãó ìà-
þòü ñâî¿ îñîáëèâîñò³, ïåðåâàãè òà íåäîë³êè, ùî çä³éñíþþòü 
ïåâíèé âïëèâ íà ïðîöåñ ôóíêö³îíóâàííÿ ï³äïðèºìñòâà ï³ä 
ñòðóêòóðîþ êàï³òàëó ðîçóì³þòü ñï³ââ³äíîøåííÿ âëàñíèõ òà 
ïîçèêîâèõ êîøò³â, ÿê³ ï³äïðèºìñòâî âèêîðèñòîâóº â ïðîöåñ³ 
ñâîº¿ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ [3];

– ðîçãëÿíóò³ ïîêàçíèêè, ÿê³ õàðàêòåðèçóþòü êàï³òàë òà éî-
ãî ñòðóêòóðó ³ çà äîïîìîãîþ ÿêèõ ìîæíà îö³íèòè åôåêòèâ-
í³ñòü îáðàíîãî ï³äõîäó äî óïðàâë³ííÿ ñòðóêòóðîþ êàï³òàëó, òà, 
ìîæëèâî, ïåðåäáà÷èòè íàñë³äêè ïåðåõîäó äî ³íøî¿ ñòðàòåã³¿ 
óïðàâë³ííÿ;

– ðîçãëÿíóò³ øëÿõè îïòèì³çàö³¿ ñòðóêòóðè êàï³òàëó ï³ä-
ïðèºìñòâà, çà äîïîìîãîþ ÿêèõ ìîæíà ñôîðìóâàòè îïòè-
ìàëüíó ñòðóêòóðó êàï³òàëó, òîáòî ðàö³îíàëüíå ñï³ââ³ä-
íîøåííÿ âëàñíèõ òà ïîçèêîâèõ ðåñóðñ³â, ÿêå äîçâîëÿº 
îòðèìàòè ìàêñèìàëüíó ïðèáóòêîâ³ñòü, ðåíòàáåëüí³ñòü, ô³-
íàíñîâó ñò³éê³ñòü òà âèñîê³ ïîêàçíèêè ë³êâ³äíîñò³ òà ïëàòî-
ñïðîìîæíîñò³.

Åôåêòèâí³ñòü ôóíêö³îíóâàííÿ áóäü–ÿêîãî ï³äïðèºìñòâà 
çàëåæèòü â³ä ïðàâèëüíî¿ ñòðàòåã³¿ óïðàâë³ííÿ êàï³òàëîì ï³ä-
ïðèºìñòâà. ¯¿ âàæëèâîþ ñêëàäîâîþ º óäîñêîíàëåííÿ ñòðóê-
òóðè êàï³òàëó [5].

Â Óêðà¿í³ á³ëüø³ñòü ï³äïðèºìñòâ íåõòóþòü íàóêîâèìè ï³ä-
õîäàìè äî öüîãî ïèòàííÿ, ùî º ïîìèëêîþ, îñê³ëüêè â³ä ñï³â-
â³äíîøåííÿ ì³æ âëàñíèì ³ ïîçèêîâèì êàï³òàëîì çàëåæèòü 
ðåçóëüòàò ä³ÿëüíîñò³ ï³äïðèºìñòâà òà éîãî ñòàí ó ìàéáóò-

Òàáëèöÿ 2. Íîðìàòèâíî–êîåô³ö³ºíòí³ ìåòîäè ðåãóëþâàííÿ ñòðóêòóðè êàï³òàëó
Íàçâà Õàðàêòåðèñòèêà Îáìåæåííÿ

Êîåô³ö³ºíò
çàáîðãîâàíîñò³

Â³äíîøåííÿ ïîçèêîâîãî êàï³òàëó 
äî âëàñíîãî êàï³òàëó

æ<³,
ÂÊ
ÏÊ – ïîçèêîâèé êàï³òàë, ÂÊ – âëàñíèé êàï³òàë.

Êîåô³ö³ºíò ô³íàíñîâî¿ 
íåçàëåæíîñò³

Â³äíîøåííÿ âëàñíîãî êàï³òàëó 
äî âñüîãî êàï³òàëó

*>,5,
À
ÂÊ – âëàñíèé êàï³òàë, À – êàï³òàë

Ñåðåäíüîãàëóçåâå 
â³äíîøåííÿ ïîçèêîâî-
ãî ³ âëàñíîãî êàï³òàëó

Â³äíîøåííÿ ïîçèêîâîãî êàï³òàëó 
äî âëàñíîãî êàï³òàëó

ÏÊ
 < Êãàëóçåâå,
ÂÊ
ÏÊ – ïîçèêîâèé êàï³òàë, ÂÊ – âëàñíèé êàï³òàë.

Êîåô³ö³ºíò áîðãîâîãî 
íàâàíòàæåííÿ

Ö³ëüîâå â³äíîøåííÿ áîðãó ³ ïðèáóò-
êó äî àìîðòèçàö³éíèõ â³äðàõóâàíü, 
ïðîöåíò³â ³ îïîäàòêóâàííÿ

Áîðã,,.
 ³ > Êö³ëüîâå,
EBITDA
EBITDA – ïðèáóòîê äî àìîðòèçàö³éíèõ â³äðàõóâàíü, 
ïðîöåíò³â ³ îïîäàòêóâàííÿ.

Êîåô³ö³ºíò ïîêðèòòÿ 
â³äñîòê³â

Â³äíîøåííÿ ïðèáóòêó äî âèðàõóâàí-
íÿ ïðîöåíò³â çà êðåäèòè ³ îïîäàòêó-
âàííÿ äî ïðîöåíòíèõ ïëàòåæ³â

ÅÂ²Ò Ï ’
ÅÂ²Ò – ïðèáóòîê äî âèðàõóâàííÿ ïðîöåíò³â ³ îïîäàòêóâàííÿ,
Ï – ïðîöåíòè çà êðåäèò
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íüîìó. Òîìó çàâäàííÿì êîæíîãî êåð³âíèêà ìàº áóòè ôîð-
ìóâàííÿ íàéá³ëüø ïðèéíÿòíî¿ ñòðóêòóðè êàï³òàëó ï³äïðèºì-
ñòâà äëÿ éîãî ïîäàëüøî¿ åôåêòèâíî¿ ä³ÿëüíîñò³. Ó çâ’ÿçêó ç 
öèì ó ñó÷àñíèõ óìîâàõ çðîñòàº ðîëü ñòðàòåã³÷íîãî àíàë³-
çó êàï³òàëó ï³äïðèºìñòâà, ìåòîþ ÿêîãî º åôåêòèâíå òà ñòà-
á³ëüíå ôóíêö³îíóâàííÿ ï³äïðèºìñòâà. Îòæå, êåð³âíèöòâó 
ï³äïðèºìñòâà ïîòð³áíî ÷³òêî âèçíà÷èòè, çà ðàõóíîê ÿêèõ ô³-
íàíñîâèõ ðåñóðñ³â áóäå ñôîðìîâàíî êàï³òàë ï³äïðèºìñòâà. 
Â³ä öüîãî çàëåæàòèìå ñòàí ³ ðåçóëüòàòè ä³ÿëüíîñò³ ï³äïðè-
ºìñòâà ó ìàéáóòíüîìó.
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Îïö³¿ êîíòðîë³íãó â ñèñòåì³ âàðò³ñíî–îð³ºíòîâàíîãî óïðàâë³ííÿ
Ó ñòàòò³ îá´ðóíòîâàíî, ùî êîíòðîë³íã ìàº ïðÿìèé òà îïîñåðåäêîâàíèé âïëèâ íà ïðèéíÿòòÿ ð³øåíü. Ðîçð³çíÿþ÷è ³íôîðìà-

ö³éíó òà ìîòèâàö³éíó ðîë³, âèä³ëåíî äâ³ îïö³¿ êîíòðîë³íãó: êîíòðîë³íã ïðèéíÿòòÿ ð³øåíü òà êîíòðîë³íã ïîâåä³íêè. Äîñë³äæåíî 
îïö³¿ êîíòðîë³íãó íà êîæíîìó ç åòàï³â âïðîâàäæåííÿ âàðò³ñíî–îð³ºíòîâàíîãî óïðàâë³ííÿ.  Âèçíà÷åíî îñîáëèâîñò³ êîíòðîë³í-
ãó ïðèéíÿòòÿ ð³øåíü òà êîíòðîë³íãó ïîâåä³íêè ³ íàïðÿìè ïîäàëüøèõ äîñë³äæåíü ó ìåæàõ äâîõ ï³äõîä³â äî óïðàâë³ííÿ âàðò³ñòþ: 
óïðàâë³ííÿ àêö³îíåðíîþ âàðò³ñòþ òà âàðò³ñòþ, ùî ñòâîðþºòüñÿ äëÿ âñ³õ çàö³êàâëåíèõ ó ä³ÿëüíîñò³ êîìïàí³¿ ãðóï.
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Â ñòàòüå îáîñíîâàíî, ÷òî êîíòðîëëèíã èìååò ïðÿìîå è êîñâåííîå âëèÿíèå íà ïðèíÿòèå ðåøåíèé. Ðàçëè÷àÿ èíôîðìà-
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èññëåäîâàíèé â ðàìêàõ äâóõ ïîäõîäîâ ê óïðàâëåíèþ ñòîèìîñòüþ: óïðàâëåíèå àêöèîíåðíîé ñòîèìîñòüþ è ñòîèìîñòüþ, 
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Controlling Options in Value–Based Management System
The paper is devoted tothe distinction of direct and indirect influence of controlling on decision–making process. Two options of 

controlling are defined according to the decision–facilitating and decision–influencing role of management accounting information, 
such as: decision–oriented controlling and behavior controlling. The role and options of controlling on each step of value–based 
management implementation are defined. Differences of accounting–related techniques and information in shareholder value– 
versus stakeholder value– management are defined. Further research opportunities in the field are proposed.

Keywords: decision–oriented controlling, behavior controlling, value–based management.

Ïîñòàíîâêà ïðîáëåìè. Ç ïî÷àòêó 90–õ ðîê³â ìèíóëî-
ãî ñòîë³òòÿ âàðò³ñíî–îð³ºíòîâàíèé ï³äõ³ä äî óïðàâë³ííÿ íàáóâ 
çíà÷íî¿ óâàãè ñåðåä íàóêîâö³â ³ ïðàêòèê³â ó ñôåð³ ô³íàíñ³â, ìå-
íåäæìåíòó òà îáë³êó. Îñíîâíèìè åëåìåíòàìè òàêîãî ï³äõîäó äî 
óïðàâë³ííÿ º ³íñòðóìåíòè êîíòðîë³íãó, çàâäàííÿì ÿêèõ º ³íôîð-
ìàö³éíå çàáåçïå÷åííÿ ïðèéíÿòòÿ òèõ óïðàâë³íñüêèõ ð³øåíü, ùî 
ñïðèÿòèìóòü ìàêñèì³çàö³¿ âàðòîñò³ êîìïàí³¿. Ïðîöåñ ïðèéíÿò-
òÿ ð³øåíü º äîñèòü ñêëàäíèì íå ò³ëüêè ÷åðåç íåâèçíà÷åí³ñòü 
íàâêîëèøíüîãî ñåðåäîâèùà òà íàÿâíîñò³ äåê³ëüêîõ ñöåíàð³¿â 
ä³é, à é ÷åðåç â³äì³íí³ â³ä âëàñíèê³â òà íåïîñò³éí³ ³íòåðåñè ìå-
íåäæåð³â. Òîìó ñèñòåìà êîíòðîë³íãó ìàº íàäàâàòè ³íôîðìàö³þ, 
ùî ñïðèÿòèìå çäàòíîñò³ òà ñïîíóêàòèìå óïðàâë³íö³â ïðèéìà-
òè ò³ ð³øåííÿ, ùî â³äïîâ³äàþòü îð³ºíòèðàì òà âèçíà÷åíèì ö³-

ëÿì ä³ÿëüíîñò³ êîìïàí³¿. Çâàæàþ÷è íà öå êîíòðîë³íã âèêîíóº äâ³ 
âàæëèâ³ ðîë³: 1) ³íôîðìàö³éíó (àíãë. decision–facilitatingrole); 2) 
ìîòèâàö³éíó (àíãë. decision–influencingrole).

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðîáëåìè. Âïåð-
øå òàêå ðîçìåæóâàííÿ ðîëåé êîíòðîë³íãó áóëî ïðåäñòàâëåíî 
ó ðîáîò³ Äæ. Äåìñê³ òà Ã. Ôåëüòàìà. Çíà÷íó óâàãó äîñë³äæåí-
íþ äàíîãî ïèòàííÿ ïðèä³ëÿëè òàê³ çàðóá³æí³ â÷åí³, ÿê À. Ðàóø, 
Ã. Ñïð³íêë, Ô. Âîëë, Ø. Ëaéòíåð òà ³í. Âàãîìèé âíåñîê ñåðåä 
â³ò÷èçíÿíèõ íàóêîâö³â ó ðîçâèòîê òà äîñë³äæåííÿ êîíòðîë³í-
ãó òà îñíîâ êîíòðîë³íãó ïîâåä³íêè çðîáèâ Î.Î. Òåðåùåíêî ó 
ñâî¿õ ðîáîòàõ.

Ìåòîþ ñòàòò³ º âèçíà÷åííÿ ðîë³ êîíòðîë³íãó â ñèñòåì³ âàðò³ñ-
íî–îð³ºíòîâàíîãî óïðàâë³ííÿ øëÿõîì âèð³øåííÿ òàêèõ çàâäàíü:


