AHHOTAIMS TUCIUILIHHBI
«YrnpagBjieHHe CTPYKTYPOii KanuTaaa»
Llenv oucyunaumol

DopMUPOBAHUE UEIOCTHOW CHUCTEMbl 3HAaHUWA, YMECHUW W HAaBBIKOB,
MO3BOJIAIONINX TMpUHUMATh 3G EKTUBHBIE (PUHAHCOBBIC PEIICHUS B Mpollecce
YIIPaBJICHUS CTPYKTYPOM KanuTajla COBPEMEHHBIX OpTraHU3aIuil.

Kpamroe cooeporcanue

[lonsitue kamutana u ero cocrabiswoomme. llonstue «puHaHCHpOBaHUE
NesATeIbHOCTH» opraHu3zauud. Bunbl ¢uHancupoBaHusi. OCHOBHbIE HCTOYHUKU
(uHaHCUpPOBaHUS JEATENBHOCTH oOpraHu3auuu. bromkerHoe (uHaHCUpOBaHUE,
COOCTBEHHOE M  3aeMHOe€  (puHaHcupoBaHue. PannoHanbHas  MOJUTHKA
3auMCTBOBaHUs cpenactB. [loHsATHE CTpyKTyphl KamuTana. B3zaumocBsizp OusHec-
pUCKa OpraHu3aluu, 3aTpaT MO MPUBIICYEHUIO KamuTajda U CTOMMOCTH OHU3Heca.
ba3oBeie Mojenu TEOpUM CTPYKTypbl Kanutana. Kiaccudukanus wmonaenen
CTPYKTYpHI Kanutana. Tpaauunonsslii noaxoa. KomnpomuccHsiii noaxoa. Teopun
Monuneaau-Munnepa. Moaenu acuMmMmeTpuyHo HHpopManuu. CUTHAJIbHbBIE
Moznenu. IlpuMeHeHne Teopui YIpPaBIICHHS CTPYKTYpPOM KamuTajga B IPAKTHKE
POCCUMCKUX W WHOCTPAHHBIX NpeanpusATvui. [IOHITHE «CTOMMOCTH MCTOYHHMKOB
KanuTajia» opraHu3zauud. [I[puHIKIBI yipaBlieHUs CTOMMOCTBIO KanuTana. OneHka
COOCTBEHHBIX  HMCTOYHHMKOB  KalWTajda oOpraHu3aiuuu  (OObIKHOBEHHBIE U
OPUBWICTHPOBAaHHbIE aKUWK). Mojaenu OLEHKH COOCTBEHHBIX HCTOYHUKOB
(dbuHaHCUpPOBAHUS: OICHKM KanmuTaibHbIX akTuBoB (CAPM), mporHozupyemoro
pocta auBuaeHaoB (I'opmona), mpuOBUIM Ha akIuio, npeMun 3a puck. OreHka
3a€MHBIX UICTOYHMKOB KaluTana OpraHu3aluu. 3a€MHBINA MOTEHIMA OPTaHU3aLUK.
Kputepuu BbIOOpa ONTHUMaJIbHOW U IEJIEBOM  CTPYKTYphl  KamuTama.
Cpenuerspemiennas (WACC) u mnpenensHas (MCC) cToMMOCTh Kamurana.
Onpenenenue rpaHulbl  3(PPEKTUBHOCTH  UCHOJIB30BAHUS  JIOMOJHUTEIBHO
MPUBJIEYCHHOTO KanuTana. Jdext puHaHcoBOroO pbryara. JIMHUS phIHKA IIEHHBIX
oymar (SML) u WACC. Kommepueckuil puck, (pUHAHCOBBIA PHUCK U BBIOOD
CTPYKTYpPbl KanuTasia opranuzanuu. GakTopsel, BIUAIONIME HA BHIOOP UCTOYHHKOB
(uHaHCUpOBaHUS TPU ONPEIACICHUM ONTUMAIbHOM CTPYKTYphl KamuTama.
B3auMoCBsA3b CTPYKTYypbl KamuTajlla W AUBUACHAHOW MOJUTUKU KOPIOpAIUH.
CrpykTypa Kanurajla OpraHu3alid U LUEHHOCTHO-OPHUEHTHUPOBAHHOE YIIPABIICHUE
(VBM). ITlonsiTne «CTOMMOCTh OM3HECa» Kak IeJeBON (yHKIMH (PUHAHCOBOTO
MeHeKMeHTa.  DakTopbl, Ompenessione CTOMMOCTh OusHeca. BiusHue
U3MEHEHHUSl B CTPYKType KamuTajla Ha IOKa3aTelu J00aBJIIEHHOW aKIMOHEPHOMN
croumocTtd (SVA), peiHOUHON n06aBiaeHHON cTouMocTH (MVA), SKOHOMHUYECKOI
nob6asiaenHon ctoumoct (EVA), 1OX0MHOCTH MHBECTUIIMM HA OCHOBE JICHEKHOTO

notoka (CFROI), oxumaemoil peHTaO0EIbHOCTH HWHBECTUPOBAHHOTO KamuTasa
(EROIC).



