AHHOTanMs K padoyeil mporpamMMe JUCUUIJINHBI:
«YnpaBJiieHHe CTPYKTYPOil KaNMTAJIa)

Henv oucyunnunsl: hopMupoBaHUE TIETOCTHON CUCTEMBI 3HAHUHN, YMEHHUH U
HABBIKOB, TO3BOJLIIONIUX MPUHUMATh 3P GeKTHBHBIC (DUHAHCOBBIC PEUICHUS B
MIPOIIECCE YIPABJIEHUS CTPYKTYPOU KalKuTalla COBPEMEHHBIX OPTaHU3ALIMIA.

Kpamkoe codepircanue: TIOHATHE KanuTajga v ero cocrasisitomue. [lonstue
«puHAHCHUpOBaHWE JACATCIBPHOCTW» OpraHW3alMHh. Buasl ¢QuHAHCHPOBAHUS.
OCHOBHBIE UICTOYHUKH (PUHAHCUPOBAHUS ACSATEIBHOCTA OpraHu3alui. bromkeTHoe
¢dbuHaHCHpOBaHUE, COOCTBEHHOE M 3aeMHOE (pUHAHCUpOBaHHE. ParuoHagbHas
MOJIMTUKA 3aUMCTBOBaHUS cpeACTB. [loHsITHE CTPYKTYphl KanuTtaia. B3aumMocss3b
OW3HEeCpUCKa OpraHu3ally, 3aTpaT MO MPUBICYCHHUIO KamuTalla U CTOUMOCTH
ousHeca. ba3oBble MoOJIeM TEOPUH CTPYKTYphI KanuTana. Knaccudukanus moaenei
CTPYKTYpHI Kanutana. TpaaguunonHeiil noaxoa. KommnpomuccHeiii noaxona. Teopun
Monunesau-Musiepa. Mogenu acummerpudHod wuH@opMmaiuu. CUTrHaJIbHbBIE
Monenu. IlpuMmeHeHue Teopuil ymnpaBieHUs CTPYKTYpOW KamuTanda B ITPAKTHKE
POCCUWCKMX W WHOCTPaHHbIX npeanpustuid. [loHATHE «CTOMMOCTH MCTOYHUKOB
KanuTanaay opraHu3aunuu. [[puHUIuUIbl yIipaBieHHs] CTOMMOCTBIO KanuTana. OueHka
COOCTBEHHBIX  HCTOYHHUKOB  KamurTaja opraHu3aiuu  (OOBIKHOBEHHBIE U
MPUBUJICTUPOBAHHBIE aKiMK). Mojenn OLEHKH COOCTBEHHBIX HCTOYHHKOB
(bUHAHCUPOBAHUA: OILICHKU KamuTalbHbIX akTUBOB (CAPM), mporrosupyemoro
pocta nuBuaeHI0B (I'opagoHa), mMpuOBUIM Ha aKIUIO, MpeMuu 3a puck. OleHKa
3a€MHBIX UICTOYHUKOB KallWTaJla OpraHu3aluu. 3a€MHbIA MOTEHIIMA OpPTraHU3alllH.
Kputepun  BbiOOpa  ONTUMAIBHOM W IIEJ€BOM  CTPYKTYphl  KamuTana.
CpennensBemennas (WACC) u mnpenensHas (MCC) croumocTh KamuTana.
Onpenenenve rpaHuilbl  3GGEKTUBHOCTH  MCIOJIB30BAHUS  JIOMOJHUTEIHHO
MpUBJIEYCHHOTO Kanutana. Dpdekt punancoBoro peryara. JIMHUs phIHKA [IEHHBIX
oymar (SML) u WACC. Kommepueckuii puCK, (DUHAHCOBBIH PHCK U BBIOOD
CTPYKTYphI KanuTaja opranu3ainuu. @akTopsl, BIUSIONIME HA BHIOOP UCTOUYHUKOB
(bUHAHCUPOBAHUA TMPU ONPEACICHUU ONTUMAJIBHOW CTPYKTYphl KaluTasa.
B3auMoCBsI3b CTPYKTYpbl KaluTalla W JAUBUJICHIHOW TOJUTHUKU KOPIIOpAIUU.
CrpykTypa KamuTajia OpraHu3alid M IEHHOCTHO-OPHUEHTHUPOBAHHOE YIPABIICHUE
(VBM). Ilonsitue «ctomMmocTh Ou3HEca» Kak IeieBor GyHKIUU (UHAHCOBOTO
MeHekMeHTa.  DakTophl, OMpENeNsIonre CTOMMOCTh OusHeca. BrmsHue
U3MEHEHHUs] B CTPYKType KamuTajla Ha IOKa3aTelnu J00aBICHHOM aKIMOHEPHON
ctoumoctu (SVA), peiHOYHOM n00aBineHHON cTroumMocTH (MVA), skoHOMUYECKOM



nobasienHoi croumoctu (EVA), 1oXxoqHOCTH MHBECTHUIIMI Ha OCHOBE JCHEKHOIO
notoka (CFROI), oxugaemMolt peHTaOENbHOCTH WHBECTUPOBAHHOTO KaluTalla

(EROIC).



