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MAIN PROBLEMS OF OPTIMIZING THE COMPANY'S CAPITAL 
STRUCTURE AND GLOBAL MODELS 

 
Abstract. Financial management is the process of productive use of financial resources, counting the budgetary 

relations of the enterprise, the inflow of cash flows, the provision of the required level of capital. Investment 
decisions are made in the placement of effective financial investments. Financial decisions are intended for decisions 
on the placement of funds, determining the composition and structure of capital, financing of long-term and short-
term resources, the ideal and efficient use of equity and debt capital. In a period of uncertainty and competition in the 
market, the optimization of the capital of the enterprise, its structure leads to the strengthening of the financial 
position, and negative financial decisions in the management of the capital structure lead to a slowdown of the 
enterprise. As a result of compelling capital management of the enterprise includes a combination of all financial, 
investment and operating cash flows, which has a positive impact on financial development. The role of financial 
management in the management of capital structure in an important financial mechanism is special. Improving the 
efficiency of capital structure management is also important in increasing the profitability of capital owners. In the 
conditions of market development, the study of optimization of financial management of capital in the enterprise and 
the disclosure of the impact of capital, financial management decisions on the financial activities of domestic 
enterprises play an important role and remain relevant. 

Entrepreneurship financing is aimed at ensuring the efficiency of financial management cash flow and working 
capital as a form of capital management. Capital structure management is a special system that determines the overall 
financial situation, cash flows, cash resources, the effective organization of financial relations. One of the areas of 
management in financial management is capital - the source of funding for the company, ie the liabilities on the 
balance sheet that bring income. The results of financial analysis are used as an information base for the analysis of 
the structure, assessment of the use of capital of the enterprise. The role of financial management decisions in 
managing the capital structure is growing in the development of competition in a market economy. In the current 
situation, enterprises need to determine the capital, resource potential, solvency in the management of financial 
decisions. This involves the optimization of financial relations, the capital of the enterprise and its structure, 
increasing the efficiency of management. If the indicators of the financial situation show profitability, financial 
success, the capital structure determines the efficient allocation of resources. The study of financial management in 
the field of capital management, the system of defining and improving the structure of capital is of interest to both 
financial partners and investors and creditors. The study of optimization of the capital structure of the enterprise is 
relevant today. 

Key words: enterprise, capital, deposit, finance, working capital, fixed assets, income, loss, loss, investment, 
equity, debt capital. 

 
To determine the optimal investment budget, it is necessary to determine the profitability of the 

investment opportunities of the enterprise. Depending on the return that exceeds the cost of capital raised 
to Finance the enterprise, it is necessary to accept all independent projects and reject all other projects, 
since they could be financed from sources that exceed the internal return on investment, while the net 
present value will have a negative value. The optimal capital price is determined by the intersection point 
of the investment opportunity charts and the marginal cost of capital. If they use it as a benchmark for 
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evaluating investments in projects with an average level of risk, the appropriate decisions about whether to 
adopt a project will be correct, and the financial and investment policy will be optimal. When using any 
other norm, the firm's capital investment budget will not be optimal [1]. 

If the company has fewer investment opportunities, the intersection point of the IOS and MSS charts 
can move to the left and down, and a large number of investment opportunities, on the contrary, move this 
point to the right and up. Thus, the discount rate applied when forming the budget is affected by all 
projects as a whole. The strength of the operating mechanism determines the degree of flexibility of the 
enterprise, depending on the share of fixed costs in the total amount and causing the occurrence of 
business risk. Increasing fixed expenses by increasing interest on loans in the capital structure will lead to 
an increase in the result of the financial mechanism. 

In turn, the operating mechanism shows the special revenue growth compared to growth in the 
volume of products sold, increased earnings per share and thereby increase the strength of the financial 
mechanism. Thus, financial and operational mechanisms will be closely interlinked, reinforcing each 
other. The level of the combined result of the actions of two mechanisms characterizes the level of joint 
risk of the enterprise and shows how much percent the income per 1 share changes when the volume of 
sold substances (income from sold products) changes by 1%. 

The combination of a powerful operating mechanism with a strong financial mechanism can be 
devastating for an enterprise, as business and financial risks multiply, multiplying the adverse effects. The 
interrelationship of operating and financial mechanisms further exacerbates the negative impact of 
declining income on net income. 

The problem of reducing the overall risk of the enterprise leads to the choice of one of three options: 
1) the combination of the weak effect of the operating mechanism with a high level of performance of 

the financial mechanism; 
2) the combination of a low level of performance of the financial mechanism with a strong operating 

mechanism; 
3) a combination of balanced levels of financial and operational mechanisms. 
In general, the criterion for choosing any option is the maximum possible exchange rate of the 

company's shares in the conditions of minimum risk. This can be achieved through a deal between risk and 
return. 

The choice of a particular financing option is influenced by many objective (market conditions of 
goods and capital, the internal organization of business processes in the enterprise) and subjective factors 
(relationships with investors and personal preferences of typical managers) [2-3]. 

Different methods are used in foreign practice to lay the foundation for the optimization of the capital 
structure of the enterprise. Figure 1 below shows a diagram of foreign models. 

 

 
 

Figure 1 – Foreign models of capital structure 
 

 

Capital structure models 

Statistics 
(finding and maintaining the optimal structure) 

Dynamic (allowing deviations 
from the target structure of capital 

at a given time) 

Traditional model 

Modigliani Miller 
model 

Tax calculation 

Breach of tax 

Example of a transaction 
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- Myers Majluf 
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The combined level of operational and financial mechanisms for joint-stock companies allows 
making planned calculations of future earnings per share depending on the planned volume (income) of 
products sold, which means that the company can directly access the dividend policy. 

Evaluating the sources of capital is one of the important criteria for selecting and building its 
structure. However, decisions regarding the choice of funding sources, despite the significant role of the 
latter, cannot be based solely on their evaluation criteria. In decisions on the capital structure, there are 
transactions related to the actual conditions under which an enterprise operates. 

In the world practice, the most popular models of capital structure are based on the optimal structure, 
maximizing the current assessment and offering a choice of sources of financing. If the optimal structure 
has been determined, then achieving this proportion in the elements of capital should be the main goal of 
management, and in this proportion it is necessary to increase capital [4-5]. 

Capital maximization is not a one-time task, but a continuous process, we show the cycle of capital 
creation as follows (figure 2). 

 

 

 

 
 

Figure 2 – Тhe factors of formation of cost of capital 
 

Optimization of the capital structure is a scientifically based system that provides experience of 
approaches to the goals and principles that characterize the process of building an optimal financial 
structure for cost management. In modern economic literature, the following criteria are used: increasing 
the market value of a company, reducing the average mass cost of capital, reducing the amount of risk, 
increasing the return on capital, and purposeful formation of the composition and structure of capital 
require important functions. 

The creation of quantitative indicators determined by the main factors of the cost of capital will allow 
us to effectively link current and prospective goals in the development of the company, create a 
consolidated management system based on the structural structure of these factors, solve issues by 
creating a system of direct material payments with the rate of the cost of capital (identification, 
forecasting, control of the main factors in the "sphere of responsibility" of employees). In accordance with 
this approach, the effectiveness of all financial decisions and decisions on the capital structure is revealed 
by the company's contribution to the increase in the market price. 

A common disadvantage of accounting methods for management decisions is that it draws attention 
to the previous performance of the company, hence the weak interdependence of the company's value. It is 
not considered as a target criterion, even if there are no disadvantages in reducing the average weight cost. 
The purpose of improving the capital structure is to increase the market value, warns of the need to create 
a modern model of capital structure formation as a cost approach to company management [6-7]. 

It is important that the process of building an effective capital structure is considered in tactical and 
strategic aspects. The analysis is performed by increasing the market value intended for strategic purposes. 
The goal at the current stage reflects the process of growth appearing as income, and provides a 
combination of long-term and short-term goals for building a capital structure. The special value of the 
cost of capital - it can be used to determine the contradiction between accounting financial transactions, 
taking into account the balance of the "return-risk-liquidity" system, you can perform the restrictions and 
forecasts necessary to implement the efficiency of the capital ratio in financing. 

Creating the cost of capital: 
- identification of features; 
- strategic planning; 
- operating activity. 

System of incentives: 
- the base level of payments; 
- remuneration of interests; 
- deferred payment. 

Result estimation: 
- integral indicator; 
- non-financial factors. 
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Consider the constraints by creating the following inequalities: 

∆E≤∆CA≤ ∆ЕP                                                                   (1) 

where ∆EP – the growth of economic income; ∆CA – increase in current assets; ∆E – increase in debt 
capital. 

Fulfilling this inequality involves increasing revenue relative to the cost of resources used, reducing 
the risk of financial stability loss, and achieving an acceptable amount of liquidity. The implementation of 
the cost method in improving the company's capital structure involves a system of construction factors 
based on the criterion, justification for the choice of the value of evaluating performance through market 
value. The economic value-added model (EVA) has the greatest potential as an analytical tool in 
managing the cost of capital. 

American economists B. Stewart and D. Stern pointed out in their works the features of the value 
added indicator-EVA. This criterion is a universal indicator for financial analysis in the assessment and 
management of the company's value. EVA is a company management tool, the main purpose of which is 
to form and increase the company's market value. EVA does not necessarily lead to an increase in the 
value of the company. The decrease in cost with an increase in the value of EVA can occur in the 
following cases: if the analysis stage increases the EVA, then achieving the priority goal of obtaining a 
superprofit in the long term; when capital expenditure increases, EVA also increases due to increased risk. 
EVA – is considered as a criterion that determines the company's managers as an impact on profitability. 

As a strategic indicator, the EVA value is proposed, reflecting the present value of the estimated 
amount of economic value added (EVA), which provides a combination of short – and long-term goals in 
building the capital structure within the company's value management system, such as MVA-application 
of market value added, operational indicator. 

The influence of the main financial factors on the increase in EVA is as follows: cost formation, 
capital efficiency, Production, investment and financial activities. Earnings before interest for loans and 
operating taxes are divided into EBIT and taxes. Investment activity is divided into the return on advanced 
capital and invested capital. We determine our financial performance by searching for the weighted 
average cost of capital. EVA increases under the influence of the following factors: increased revenue 
from core operating activities – (EBIT-Tax); increase in return on invested capital( ROIC); decrease in 
capital expenditures (WACC). 

The creation of an effective capital structure should be aimed at achieving a level of average mass 
value of invested capital that provides a return to the extent necessary for investors, providing a return that 
is less than the return on capital at efficiency. The amount of the profitability spread allows you to Express 
an opinion about the size of the formation of EVA: in its desired value, the EVA is formed, and in the 
negative value there are losses. The value of using the cost model to improve the company's structure is 
shown in the following table 1. 

 
Table 1 – Goals of using the EVA model 

 

Users Goals of using 

Shareholders/ owners 
Assessment of economic value added, the main factors of its construction, increasing the 
attractiveness of the company for investors 

Top managers 
Assessment of economic value added and making management decisions, standards, and 
plans for the growth of indicators 

Strategic investor 
Evaluation of the effective use of equity capital, use in the conditions of consolidation and 
creation of the company 

 
The main factors that ensure an increase in economic value added are identified. You can see them in 

the following figure 3. In this figure 3, the factors that affect the cost of capital are divided into three 
levels. To calculate the return on investment, the General level factors provide income from core activities 
with an indicator of invested capital. Customer base at the level of Business units, industry performance 
and operating income. Among the operational factors, there are important factors for making specific 
decisions by middle and Junior managers [8-11]. 
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Figure 3 – A set of factors that affect the cost at various levels of enterprise activity 

 
As shown in figure 3, the values of the proposed factors affect the cost of capital, so changes in 

indicators affect the cost of capital. The financial drivers of cost formation are presented in the following 
table 2. 

 
Table 2 – Economic value added of LLP "NAR" - EVA and weighted average cost of WACC, thousand tenge 

 

Indicators 2017 2018 2019 

EBIT-net income from taxation -575 -4625 -1587 

K-capital of the company 797153 826593 753122 

NOPAT-net income after tax -1784 -6374 -16681 

WACC-weighted average cost of capital, % 1,01% 0,80% 1,24% 

EVA-economic value added -9835,25 -12986,74 -26019,71 

 
The negative value of the value added indicator of EVA – economic LLP "NAR" in 2017-2019 is an 

adverse phenomenon. The amount of EVA increases the smaller the WACC value. The lower the WACC 
value, the more efficient it is. And the larger the size of the EVA indicator, the higher the income owners 
receive. 

Using these indicators, we determine whether the values of LLP "NAR" correspond to the limits that 
characterize the "profitability-risk-liquidity" balance. 

EP-growth of economic income: 
– change in pre-tax income in 2018 compared to 2017 (-4625 thousand tenge) - (-575 thousand tenge) = 

4050 thousand tenge; 
– change in pre-tax income, increase in 2019 compared to 2018 (-1587 thousand tenge) -                     

(-4625 thousand tenge) = 3038 thousand tenge. 
∆СА - growth of current assets: 
– increase in 2018 compared to 2017 544946 thousand tenge - 516557 thousand tenge =                     

28389 thousand tenge; 
– The increase in 2019 compared to 2019 is 425207 thousand tenge - 544946 thousand tenge = 

119739 thousand tenge. 
∆E - growth of debt capital: 
– increase in 2018 compared to 2017 1028520 thousand tenge - 978950 thousand tenge =                     

49570 thousand tenge; 
– The increase in 2019 compared to 2018 is 907329 thousand tenge - 1028520 thousand tenge =                 

- 121191 thousand tenge. 
In these calculations, we see that in 2017, the borrowed capital was 49570 thousand tenge more than 

in 2018. The borrowed capital in 2019 compared to 2018 decreased by 121191 thousand tenge. The sum 
of these changes is shown in the following table 3. 

 

Working capital 

Fixed assets 

Invested capita 

Loss 

Income 

Operating profit 

Return on invested capital 

Distribution of fixed 
costs 
Operating income 
The performance of 
the production 
department 
The management of 
production plants 
Consumer confidence 

Term of accounts 
receivable 
Term of accounts 
payable 
Marginal revenue of 
the Department 
Capacity utilization 
Transport cost 
 

General factors 
Specific factors Operational factors 
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Table 3 – Change of LLP "NAR" to EVA, ∆CA, ∆E, thousand tenge 
 

Indicators 2017 2018 2019 

Economic income growth (∆EP) -1120 4050 3038 

∆EVA economic value added growth -1235,25 -3151,49 -13032,97 

Growth of current assets ∆СА -13024 28389 119739 

Growth of debt capital (∆E) 816670 49570 - 121191 

 
Determine compliance with the constraints ∆EVA˃∆CA˃∆E, which characterize the balance of 

"return-risk-liquidity": 
In 2017: ∆EVA = -1235.25 thousand tenge; ∆CA = -13024 thousand tenge; ∆E = 816670 thousand 

tenge. Then check that ∆EVA˃∆CA˃∆E conforms to the restrictions: 
(-1235.25 thousand tenge) ˃ (-13024 thousand tenge) <816670 thousand tenge The contract was not 

fulfilled. 
In 2018: ∆EVA = - 3151.49 thousand tenge; ∆CA = 28389 thousand tenge; ∆E = 49570 thousand 

tenge. Checking the implementation of the inequality: (- 3151.49 thousand tenge) ˂ 28389 thousand tenge 
˂ 49570 thousand tenge; the condition is fulfilled. 

In 2019: ∆EVA = -13032.97 thousand tenge; ∆CA = 119739 thousand tenge; ∆E = - 121191 thousand 
tenge. Checking the implementation of the inequality: (-13032.97 thousand tenge) ˂ 119739 thousand 
tenge ˃ - 121191 thousand tenge; the condition is not fulfilled. 

The results of the verification of compliance with this condition can also be shown in table 4. The 
correspondence of the ∆EVA˃∆CA˃∆ limits can be seen in the table below. 

 
Table 4 – Compliance of the balance "Return-risk-liquidity" for 2017-2019  

with the limits ∆EVA˃∆CA˃∆E, in thousands of tenge 
 

Indicators 2017 2018 2019 

Economic value added (∆EVA) -1235,25 -3151,49 -13032,97 

Current asset growth (∆CA) -13024 28389 119739 

Debt capital growth (∆E) 816670 49570 - 121191 

∆EVA˃∆CA˃∆E conformity to the 
constraint 

( -1235,25 thousand tenge) 
˃ (-13024 thousand tenge) 
< 816670 thousand tenge 

(- 3151,49 thousand tenge) 
˂ 28389 thousand tenge     
˂ 49570 thousand tenge 

( -13032,97 thousand tenge) 
˂ 119739 thousand tenge     
˃ - 121191 thousand tenge; 

 
As can be seen from table 4, the limit on the balance of "return-risk-liquidity" of NAR LLP 

∆EVA˃∆CA˃∆E was fulfilled in 2018, and in 2017 and 2019 the inequality condition was not fulfilled. 
The indicators of economic value added (∆EVA), current asset growth (∆CA), debt capital growth (∆E) 
are very closely linked. Because as the debt capital increases, the level of risk increases and the level of 
liquidity of the enterprise decreases. 

Non-fulfillment of NAR LLP's "return-risk-liquidity" balance indicates that the reason for non-
compliance with ∆EVA˃∆CA˃∆E restrictions is due to the high share of debt in liabilities and increased 
risk. It is important to keep in mind that there are risks in optimizing the capital structure. An entity incurs 
risks in the course of its operations, both as a result of its operating activities and as a result of its financial 
activities. Therefore, when losing liquidity, a new issue in the company should not forget about financial 
stability, including the emergence of financial dependence. And this reduction of financial dependence, 
liquidity is likely to lead to bankruptcy in the future. Therefore, from the point of view of practical 
financial management, the task of the financial manager should not only manage capital, but also to find 
the right ratio of equity and debt capital, reduce the weighted average cost of capital - WACC, as well as 
avoid financial dependence and strengthen financial stability. Effective use of capital structure will lead to 
rapid development and successful results in the future [12-14]. 

In general, summarizing the analysis and research related to the optimization of the capital structure 
of NAR LLP, which we took as an example, it was determined that the optimization of the capital 
structure is important for each entity. There are several ways to optimize the capital structure: increase the 
market value, reduce the weighted average cost of capital, reduce the level of financial risks, increase 
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profitability. Many decisions will have to be made in the creation of these measures. The process of 
forming an optimal capital structure of the company should be considered in strategic and current aspects 
[15]. 

Determining the optimization of the capital structure is carried out by quantitative and qualitative 
indicators. The optimal capital structure determines the capital formation of the enterprise of the elements 
of capital and investments in assets. Quantitative indicators are determined by the protection of the 
interests of shareholders. Indicates the risk of qualitative indicators, financial risks. 

Of course, the problems with the capital structure of a non-financial company have not diminished. 
The company, which received a reference point in the form of a combination of priority sources of 
funding, will have to solve new problems. The next step in the analysis is to determine the best way to 
adjust the actual structure to the optimal structure in accordance with the goals of the movement, taking 
into account the analysis of available market instruments. Empirical study of the factors influencing the 
financial decisions of Russian joint stock companies will improve the understanding of current problems 
and solutions, as well as provide a fundamental basis for planning the capital structure of domestic 
companies, along with theoretical recommendations [16]. 

In addition, the company's transition to a cost management system requires the identification of cost 
drivers (factors). Valuable drivers in a cost management system are used both to set target indicators and 
to evaluate performance. Capital value determinants must create value and be communicated to all levels 
of the organization. Cost formation factors should be identified as target indicators and measured on 
financial and operational indicators. The level of efficiency achieved in determining the value of capital 
should increase both in the long run. 

In conclusion, the lack of universal methods and recommendations that allow to make optimal 
decisions on the structure of capital, forces managers to follow the rules and practices developed in this 
case, depending on the factors accepted and individual views on their essence. The results of the study 
show that, in addition to the cost of the source of funding, the most important factors that managers 
consider when creating a capital structure are management flexibility, risk, expected returns and their 
variability, business control and time spent on operations. 
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КƏСІПОРЫННЫҢ КАПИТАЛ ҚҰРЫЛЫМЫН ОҢТАЙЛАНДЫРУДЫҢ 

НЕГІЗГІ МƏСЕЛЕЛЕРІ ЖƏНЕ ƏЛЕМДІК ҮЛГІЛЕР 
 

Аннотация. Қаржыны басқару қызметі кəсіпорынның қаржылық қатынасы, ақша ағынының түсуі 
жəне қажетті деңгейде капиталмен қамтамасыз етуді қамтитын, қаржылық ресурстарды тиімді қолданудың 
үдерісі болып саналады. Инвестициялық шешімдер тиімді қаржылық салымдарды орналастыруда 
қабылданады. Қаржылық шешімдер ақша қаражатын орналастыру, капитал құрамы мен құрылымын 
анықтау, ұзақ жəне қысқа мерзімді активтерді қаржыландыру, меншікті жəне қарыз капиталын оңтайлы əрі 
тиімді қолдану шешімдеріне арналған. Нарықтағы белгісіздік пен бəсекелестік кезеңінде кəсіпорын 
капиталын жəне құрылымын оңтайландыру қаржылық жағдайдың нығаюына əкеледі, ал капитал құрылымын 
басқарудағы теріс қаржылық шешімдер кəсіпорын жағдайының төмендеуіне əкеледі. Капиталды тиімді 
басқару нəтижесінде кəсіпорындар қаржылық, инвестициялық жəне операциялық ақша ағындарының 
жиынтығын қамтамасыз етеді, бұл қаржылық дамуға оң ықпал етеді. Капитал құрылымын басқаруда 
қаржылық басқару қаржы тетігінің маңызды бөлігі ретінде ерекше орын алады. Капитал иелерінің табысын 
арттыру барысында капитал құрылымын басқару тиімділігін жоғарылатудың мəні зор. Нарықтық даму 
жағдайында кəсіпорындағы қаржылық менеджменттің капиталды басқарудағы оңтайландыру мəселелерін 
зерттеу мен шаруашылық жүргізуші субъектінің капиталын, қаржыларды басқару шешімдері отандық 
кəсіпорындардың қаржылық қызметіне ықпалын анықтау маңызды жəне ұдайы өзекті саналады.  

Кəсіпкерлік қызметті қаржыландыру капиталды басқару нысаны ретіндегі қаржылық менеджменттің 
ақша ағыны мен айналым қаражатының тиімділігін қамтуға бағытталған. Капитал құрылымын басқару – 
қаржылық қатынастардың тиімді ұйымдастырылуын, ақша ағындарын, барлық қаржылық жағдайдағы ақша 
ресурстарын анықтайтын арнайы жүйе. Қаржылық менеджментте басқарудың бір бағыты ретіндегі капитал – 
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компанияның қаржы көзі, яғни табыс əкелетін теңгерім пассив. Кəсіпорын капиталының қолдану жағдайын 
бағалау, құрылымын талдаудың ақпараттық базасы ретінде қолданылатын қаржылық талдаудың 
қорытындылары қарастырылған. Нарықтық экономикада бəсекенің дамуына қаржылық менеджменттің 
капитал құрылымын басқару шешімдерінің рөлі арта түсуде. Қазіргі жағдайда кəсіпорындар қаржылық 
шешімді басқаруда оның капиталмен қамтылуын, ресурстық əлеуетін, төлем қабілетін анықтауы шарт. Бұл 
қаржылық қатынасты, кəсіпорын капиталын жəне құрылымын оңтайландыруды, басқару тиімділігін 
арттыруды көздейді. Қаржылық жағдай көрсеткіштері табыс пен қаржылық жетістікті анықтаса, капитал 
құрылымы ресурстарды тиімді орналастыру жағдайын айқындайды. Қаржы менеджментінің капиталды 
басқару саласын зерттеу, капиталдың құрылымын анықтау мен жетілдіру жүйесі қаржылық серіктестер мен 
инвестор, кредиторлардың қызығушылығын қанағаттандырады. Кəсіпорынның капитал құрылымын 
оңтайландыруды зерттеу бүгіннің өзекті мəселесі болып қала береді. 

Түйін сөздер: кəсіпорын, капитал, салым, қаржы, айналым қаражаты, негізгі құралдар, табыс, 
шығын, залал, инвестиция, меншікті капитал, қарыз капиталы. 
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ОСНОВНЫЕ ПРОБЛЕМЫ ОПТИМИЗАЦИИ СТРУКТУРЫ 
КАПИТАЛА ПРЕДПРИЯТИЯ И МИРОВЫЕ МОДЕЛИ 

 

Аннотация. Деятельность по управлению финансами предприятия является процессом эффективного 
использования финансовых ресурсов, включающим в себя финансовые отношения, поступление денежных 
потоков, обеспечение капиталом на должном уровне. Инвестиционные решения принимаются при 
эффективном размещении финансовых вложений. Финансовые решения предназначены для размещения 
денежных средств, определения состава и структуры капитала, финансирования долгосрочных и 
краткосрочных активов, оптимального и эффективного использования собственного и заемного капитала. В 
период неопределенности и конкуренции на рынке оптимизация капитала предприятия, его структуры 
приведет к укреплению финансового положения, а негативные финансовые решения в управлении струк-
турой капитала – к ухудшению состояния предприятия. В результате эффективного управления капиталом 
предприятия обеспечивают сочетание всех финансовых, инвестиционных и операционных денежных 
потоков, что положительно сказывается на финансовом развитии. При управлении структурой капитала 
особое место занимает финансовый менеджмент как важное звено в финансовом механизме. Большое 
значение имеет повышение эффективности управления структурой капитала и повышение доходности 
владельцев капитала. В условиях рыночного развития важное место занимает изучение проблем оптими-
зации управления капиталом в финансовом менеджменте на предприятии и раскрытие влияния на 
финансовую деятельность отечественных предприятий, решений по управлению финансами и капиталом 
хозяйствующего субъекта, при этом сохраняя свою актуальность. 

Финансирование предпринимательской деятельности направлено на обеспечение эффективности 
оборотных средств и денежных потоков финансового менеджмента как формы управления капиталом. 
Управление структурой капитала – особая система, определяющая эффективную организацию финансовых 
отношений, денежных потоков, денежных ресурсов для всех финансовых состояний. Одним из направлений 
управления в финансовом менеджменте является капитал – финансовый источник компании, то есть пассивы 
в балансе, приносящие доход. Рассмотрены результаты финансового анализа, используемые в качестве 
информационной базы анализа структуры, оценки состояния использования капитала предприятия. В 
рыночной экономике при развитии конкуренции возрастает роль решений по управлению структурой 
капитала в финансовом менеджменте. В современных условиях предприятия должны определять 
обеспеченность капиталомв управлении финансовыми решениями, ресурсный потенциал, платежеспо-
собность. Это предполагает оптимизацию финансовых отношений, капитала предприятия и его структуры, 
повышение эффективности управления. Если показатели финансового положения отражают доходность, 
финансовые достижения, то структура капитала определяет эффективное размещение ресурсов. Исследова-
ние сферы управления капиталом в финансовом менеджменте, система определения и совершенствования 
структуры капитала удовлетворяют интерес как для финансовых партнеров, так и для инвесторов и 
кредиторов. Исследование вопросов оптимизации структуры капитала предприятия на сегодняшний день 
остается актуальным. 

Ключевые слова: предприятие, капитал, вклад, финансы, оборотные средства, основные средства, 
доход, расход, убыток, инвестиции, собственный капитал, заемный капитал. 
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