AHHOTALIMA AUCHHUIIIMHBI

«YnpaBjeHue CTPYKTYPOil KanmuTajia»

Lenv oucyunnunol

DOopMHUPOBAHUE LEJIOCTHOM CHUCTEMbl 3HAHWM, YMEHUHW W HABBIKOB,
MO3BOJISIIONINX TMPUHUMATHh A(G(EKTUBHBIE (UHAHCOBBIC PEIICHUS B IIPOIECCEe
YIPaBJICHUS CTPYKTYPOU KanyMTala COBPEMEHHBIX OpraHu3aIlyii.

Kpamrxoe cooeporcanue

[lonsatne kamurtana u ero cocrasisomue. lloHsaTne «puHaHCHpOBaHUE
JeATEIbHOCTH» opranu3auuu. Buael ¢uHancupoBaHusi. OCHOBHBIE MCTOYHUKH
(buHaHCUpOBaHUSL JEATEILHOCTH OpraHu3anuu. bromkeTHoe (uHaHCHpOBaHUE,
COOCTBEHHOE€ U  3aeMHOe (UHAHCHUpOBaHHWE. PalMoHanbHas  MOJUTHKA
3aMMCTBOBaHUsA  cpenctB. lloHsTHE CTPYKTyphl KamnuTaia. B3auMocBsi3b
OM3HECPUCKA OpraHu3aluH, 3aTparT IO MPUBICYEHUIO KamuTala W CTOUMOCTH
OouzHeca. ba3oBble MOJIeNM TEOPUH CTPYKTYphI KanuTana. Kinaccudukanus moaenen
CTPYKTYpHhI KanuTana. TpagunumonHsiid moaxo. KommnpomuccHsiii mogxos. Teopuun
Monunesan-Musnepa. Mogenn acumMmerpudyHord wuHbopmanuu. CHUTHaJIbHBIC
Mojzenu. [IpumeHeHne Teopuil YNpaBICHHS CTPYKTYpPOM KamuTajla B IPAKTUKE
POCCUMCKUX W WHOCTPAHHBIX npeanpustui. [loHATHE «CTOMMOCTH MCTOYHUKOB
KanuTajia» opraHu3anuu. [[puHIMObL yIIpaBaeHus CTOMMOCTBIO KanuTana. OneHka
COOCTBEHHBIX  HMCTOYHMKOB  KamuTalia oOpraHu3anud  (OOBIKHOBEHHBIE U
MPUBUJICTUPOBAHHBIE aKIHMK). MOJEeN OLEHKH COOCTBEHHBIX HMCTOYHUKOB
(bUHaHCUPOBAHUS: OLICHKU KamuTalibHbIX akTUBOB (CAPM), mporHo3upyemMoro
pocta auBugeHn0B (['opgonHa), nmpuObUIM Ha akiuio, NpemMuu 3a puck. OreHka
3a€MHBIX HCTOYHHUKOB KalKTalla OpraHu3aluu. 3aeMHbI MOTEHLIUANl OpraHU3alu.
Kputepuu BbIOOpa  ONTUMANbHOM W IEJEBOM  CTPYKTYphl  KamuTaja.
CpennessBemennass (WACC) u mpenensHas (MCC) croumMocTh KamuTana.
Onpenenenve rpaHuilbl  A(H(OEKTUBHOCTH  UCIHOJB30BAaHUS  JOMOJHHUTEIHHO
MPUBJICYEHHOr0 KanuTana. DPpdekT puHaHCOBOro pbryara. JIMHUS pbIHKA LEHHBIX
oymar (SML) u WACC. Kommepueckuil puck, (PUHAHCOBBIH PHUCK M BBIOOD
CTPYKTYpPBI KanmuTana opranuzanuu. GakTopsl, BIUSIONIME HA BHIOOP MCTOYHUKOB
(GbuHaHCUpPOBAHUS TP ONPEACIEHUH ONTHUMAJIBHOW CTPYKTYPHI —KamuTaa.
B3auMocCBsI3b CTPYKTYpPHI KaniuTaaa U JUBUICHIHOW MOJUTUKU KOPHIOPALIUH.
CtpykTypa KanmuTana OpraHu3aliyd U LEHHOCTHO-OPUEHTHUPOBAHHOE YIPABICHHE
(VBM). IlonsiTHEe «CTOMMOCTH OM3HECa» Kak IieJieBor (YyHKIMKU (PUHAHCOBOTO
MeHe/UKMEHTa. DPakTopbl, ONpPEESIoIMe CTOMMOCTh Ou3Heca. BnusHue
MU3MEHEHHUsI B CTPYKType KamuTaja Ha IMOKa3aTelau 100aBICHHOW aKIIMOHEPHOMN



croumoctu (SVA), peiHOUHOUN g00aBieHHoi ctoumoctu (MVA), skoHOMUYECKOH
no6aBineHHol ctouMocT (EVA), 1oX0OAHOCTH MHBECTHUIIMI HAa OCHOBE JICHEKHOTO
notoka (CFROI), oxumaemoil peHTaOETbHOCTH HWHBECTUPOBAHHOIO KamuTaa

(EROIC).



