AHHoOTaIUs K paboyeii mporpamMme
JAUCHUILUIAHBI. «YTIpaBjeHUue
CTPYKTYPO#l KanuTajia»

Ilenv oucyunaunst. GopMUPOBAHUE LIETIOCTHON CUCTEMBbl 3HAHUHN, YMEHUI
¥ HABBIKOB, IMO3BOJSIONIMX MPUHUMATH 3(P(HEKTUBHbIE (DUHAHCOBBIC pPEIICHUS B
MIPOIIECCE YIPABJIEHUS CTPYKTYPOU KaluTalla COBPEMEHHBIX OPTaHU3ALIMIA.

Kpamkoe coodepicanue:. NOHATHE KalMTala U ero cocrapisttomue. [lonstue
«(puHaHCHpOBaHME JACSATENBHOCTH» OpraHu3auud. Buasl (UHAHCUPOBAHUS.
OCHOBHBIE HCTOYHUKH (PMHAHCUPOBAHUS JEATEIBHOCTH OpraHu3anuu. biompkernoe
¢buHaHCHpOBaHME, COOCTBEHHOE M 3acMHOe (hpMHAHCHUpOBaHUE. ParponanbHas
MOJINTHKA 3aMMCTBOBaHMS cpelcTB. [loHsATHE CTPYKTYyphl KanuTana. B3anmocBs3b
OW3HEeC- pUCKa OpraHU3alllM, 3aTpaT MO MPUBICYEHUIO KalHUTajla U CTOMMOCTH
OusHeca. ba3zoBble Mojenu TeopuM CTPYKTypbl Kanurtana. Kiaccudukanms
MOJENEN CTPYKTYypbl Kamutaia. TpaguuMOHHBIA mnoaxoa. KoMipomuccHbIi
noaxona. Teopuu Moaunbsau-Muiiepa. Monenu acumMmeTpudHO HH(DOpMAIUU.
Curnanbhbie Mozenu. [IpumeHeHne Teopuil ynpaBieHUs] CTPYKTYpOM KaluTtalia B
MPAKTUKE POCCUUCKUX M HWHOCTPAHHBbIX mpeanpudatuil. IloHsATHE «CTOMMOCTH
MCTOYHUKOB KalWTalla» OpraHu3anuu. [IpuHOUIBI ymOpaBiI€HUS CTOUMOCTBIO
kanutana. OneHka COOCTBEHHBIX HWCTOYHHUKOB — KamuTajga  OpTraHU3aIuu
(OOBIKHOBEHHBIE M MPUBHIICTUPOBAHHBIC aKIMK). Mojenn OlEeHKH COOCTBEHHBIX
VMCTOYHUKOB (DMHAHCHPOBAHUSA: OLEHKM KanuTalbHbIX akTuBoB (CAPM),
IPOTHO3UpPYEMOro pocta nuBuaeHI0B (I'opaoHa), mpubbUIM Ha aKIMIO, IPEMUU 32
puck. O1ieHKa 3a€MHBIX UCTOYHUKOB KaluTajaa OpraHru3alny. 3a€MHbI NOTEHIIAAI
opranu3auuu. Kpurepuu BbIOOpa ONTUMAIBHON U 1EJI€BOM CTPYKTYphI KaluTama.
Cpenuerspemiennas (WACC) u mnpenensHas (MCC) cToMMOCTh Kamurana.
Onpenenenue rpaHulbl  d(PPEKTUBHOCTH  UCHOJIB30BAHUS  JTOMOIHUTEIHHO
MPUBJICYCHHOTO KanuTana. dext hruHaHCcOBOTO pbryara. JIMHUS phIHKA IIEHHBIX
oymar (SML) u WACC. Kommepueckuii puck, (pUHAHCOBBI PHUCK U BBIOOD
CTPYKTYpPBI KanuTasia opranu3amnuu. GakTopsl, BIUSIONINE Ha BHIOOP MCTOYHUKOB
(dbuHaHCUPOBAaHUS TPU OMNPEJCICHUH ONTHUMAIbHOM CTPYKTYphl KamuTama.
B3auMoCBsI3bp CTPYKTypbl KanuTajla W JUBHACHIHOW MOJUTUKU KOPIIOPAIUU.
CrpykTypa KanuTajga OpraHuM3allid U LEHHOCTHO-OPUEHTUPOBAHHOE YIPaBJICHUE
(VBM). TlonsitTne «CTOMMOCTh OM3HECa» Kak IeJeBOM (yHKIHUU (PUHAHCOBOTO
MeHeKMeHTa.  DakTopbl, ONpeNeNstonue CTOMMOCTh OusHeca. BrusiHue
U3MEHEHHUs] B CTPYKTYypE KaluTaja Ha MoKa3aTeiau J00aBICHHOW aKIMOHEPHOU
ctoumoctu (SVA), peiHOUHON n006aBiaeHHON cTouMocTd (MVA), sKOHOMHUYECKOI
nob6asiaenHor croumoct (EVA), 10X0AHOCTH MHBECTUILIUMA HA OCHOBE JIEHEKHOTO

notoka (CFROI), oxumaemoili peHTaOENIbHOCTH WHBECTUPOBAHHOTO KamuTasia
(EROIC).



