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HOHATHUE O CTPYKTYPE U CTOUMOCTH KAIIUTAJIA B
KOPIIOPATUBHBIX ®PUUHAHCAX

Magusiposa ®apuna’
MupameroBa A3uza’
3apud6oesa Xyakap?
Crynentka ¢axkynbreta PMOMBTUuBCO TanikeHTcKoi MeTUIIMHCKON
akagemun >
Aaumosa Ca6oxar 'a3ueBna*
Hayunsrit pykoBoauTens AoueHT kadeapbl OOIIECTBEHHBIX HAYK,

KaHAuaaT DJKOHOMHNYCCKHUX HaYK4

AHHOTAUMSA: AKTyaJlbHOCTh JAHHOW TeMbl OOYCJOBJIEHA TEM, YTO
ONTHUMM3AIMA CTPYKTYPBI KauTajaa MO3BOJISIET KOMIIAHUSAM MUHHUMU3UPOBATH
3aTpaThl HA MPUBIICUCHHUE PECYPCOB, a TAKXKE CHUKATh (DUHAHCOBBIE PUCKH.

KiawueBble cjioBa: KamnuTana, pPUCK, HWHBECTULIMH, MOPTQETbHBIC
WHBECTHUIINU, KPEIUTHI U 3aiMBI.

Beenenne

B ycnoBusix rio0anu3upoBaHHOTO PHIHKA U MOBBIIIEHHOW KOHKYPEHIIMU
npaBuibHas (PUHAHCOBAS CTPATETUS MPEANPUITUSI UMEET peIllarolee 3HaUCHUE
JUTSL €r0 JOJITOCPOYHOM YCTOMYMBOCTU UM KOHKYPEHTOCTIOCOOHOCTU. OHUM U3
BAKHEUIINX AacHeKTOB 3(P(EKTUBHOTO YMPABICHUS SABISETCA CTPYKTypa
KaluTajla, KOTOpas HampsIMyl BIHSIET HAa CTOMMOCTb KOMIIAHUU U €€
(¢uHaHCOBBIE pHUCKU. B yCIOBHSX SKOHOMHYECKONW HECTAOMIBLHOCTU U
HEOMPEJEICHHOCTH CHOCOOHOCTh A(PPEKTUBHO YHOPABIATH HUCTOYHUKAMU
KamuTajga CTAaHOBHUTCS BaXXHBIM KOHKYPEHTHBIM MPEUMYIIECTBOM JJIs JIFOOOTO
ouzneca. CoBpeMEHHbIE TEOPUM M MPAKTUKH, HANPABICHHBIC HA YJIYyUIICHUE
CTPYKTYpbl KaluTajia, I[OMOTalT KOMIIAHUSIM HaXOJUTh OallaHC MEXIY
COOCTBEHHBIMH U 3a€MHBIMU CPEJCTBAMHU, UYTO KPUTHUUECKH BAXKHO IS
MOBBIIIEHUS UX PRIHOYHOW CTOMMOCTU U YCTONYUBOCTH.

OcHOBHas 4acTh

[lenbto wWcclienOBaHUS SBISIETCA AHAIU3 TEOPETHUYECKHX MOIXOAO0B K
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CTPYKTyp€ KamuTaja, BbISBICHUE (HAKTOPOB, BIUSAIONIUX HAa CTOUMOCTH
KamuTajga, a TakXke OIpeeseHne ONTUMANbHBIX METOA0B (OopMHpOBAHUS
KanuTajga B yCJIOBUSX PHIHOYHOW HecTaOMiIbHOCTH. OCHOBHOUM uieeil paboThl
ABJISIETCS TO, YTO CTPYKTypa KaluTania Urpaet KIUYEeBYIO pOJib B ONTUMU3AIUN
(bUHAHCOBOU TMOJUTUKH KOMIIAHUU W CHIDKEHUU €€ CTOMMOCTH KamuTaia. B
YAaCTHOCTH, BaXHO J0Ka3aTb, YTO MPAaBUJIBHOE COOTHOLICHUE MEXKIY
COOCTBEHHBIM U 3a€MHBIM KaIlUTaJOM TIO3BOJISIET HE TOJBKO CHU3HUTH
(bUHAHCOBBIE PUCKH, HO U YIYUIIUTh (DUHAHCOBBIE PE3YyJbTAaThl KOMIaHUU. B
Ka4eCTBE OCHOBHBIX apryMEHTOB PACCMATPUBAIOTCS TEOPETHUYECKHUE MOIAXOBI,
TaKue Kak mojaenb MoawibsiHu-Musiepa, a Takke MPaKTUIEeCKOE MPUMEHEHUE
ATUX Teopuit s PopMUPOBAHUS yCTOMUMBOI (PMHAHCOBOU CTPYKTYPHI.

HccenmenoBanre OCHOBBIBAETCS HA aHAIW3€ CYLIECTBYIOIIMX TEOPHUHI
CTPYKTYpPBI KaluTajaa, TAKUX KaK TEOPUs HEUTPAIbHOCTU CTPYKTYpPBI KamuTaia
(Momunbstnu u Mumnep, 1958), Teopuss areHTCKUX W3IEPKEK U TEOPUS
MAapKUHAJIBHOTO aHajau3a. MeToAbl UCCIEAOBAaHNS BKIKOYAIOT KOHTEHT-aHAIN3
JUTEPATYPBI, IPUMEHEHNE YIKOHOMUKO-MAaTEMaTUUECKUX MOJENEHN 11 pacyera
CTOMMOCTH KaluTajla U MCIOJIb30BAHUE SMIIMPUUECKUX JAHHBIX JJISI aHAIU3a
peanbHbIX KoMIanuil. CTpyKTypa KamuTana sIBISETCS KIIOUEBBIM (aKTOPOM,
onpenensonuM (GUHAHCOBYI0 YCTOWYMBOCTh U PUCK KOMIAHUU. APTyMEHT:
COBOKYITHOCTh COOCTBEHHBIX M 3a€MHBIX CPEACTB BIUSET HA CIIOCOOHOCTH
KOMIaHUU TE€HEPUPOBATh NPUOBLIL U 00ECIIeUnBaTh I0JITOBBIE 0053aTENIbCTRA.
Onrtumusanusi CTPyKTYpbl KalWTalIa MO3BOJAET MUHUMHU3UPOBATH CTOMMOCTh
Kanutaia. AprymeHT: Uucras CTOMMOCTh KaluTalla 3aBUCUT OT COOTHOILICHUS
MEX]ly pa3IMYHbIMU UCTOUYHUKAMH (PUHAHCUPOBAHUS U PUCKOB, CBA3AHHBIX C
HUMHU. Teopuu CTPyKTyphl KaltuTalia, TAKUe Kak moaenbs Moauneaau-Muiepa,
MpEIIaraloT CTPATETUI0 MHUHUMH3AIMM CTOMMOCTH KamnuTalla B YCIIOBHSX
UJIeaJbHBIX PHIHKOB, HO B PeaJIbHOM MpaKTUKe TpeOyeT yueTa JOMOJHUTEIbHBIX
(dakTOpoB, TaKuMX Kak Hajgoru, (UHAHCOBBIE PUCKK U  PHIHOYHAS
HECTaOUIIbHOCTb.

B xone wuccrnenoBaHusi ObUIM HMCIOJB30BaHbl JaHHbIE (DUHAHCOBBIX
OTYETOB KPYMNHBIX KOMIIAHWW, a TAaKXKe pe3yabTaTbl SMIOUPUUYECKUX
UCCIIEIOBAaHUM, OMYyOJMKOBAHHBIX B BEAYIIMX SKOHOMHYECKHUX KypHAJIax.
Metononorusi paboTbl BKJIIOYAET aHalu3 (UHAHCOBBIX KO3(P(UIIMEHTOB, a
TAK)K€ CPABHEHHE PEAbHBIX MPUMEPOB MNPUMEHEHUS PA3IUYHBIX CTPYKTYpP
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KanuTajga B KOPIOpaTuBHOM cekTtope. OCHOBHbIE UCTOUHUKU: Moawmnbsiuu, .,
Munnep, M. (1958). The Cost of Capital, Corporation Finance and the Theory
of Investment. American Economic Review, 48(3), 261-297. bpeiinu, P. A.,
Maiiepc, C. C. (2018). Ilpunnunsl KOpnopaTUBHbIX (¢GUHAHCOB. M.:
N3patensctBo "FOHUTH". Puuapacon, . (2017). Corporate Finance: Theory and
Practice. New York: McGraw-Hill Education. [IpegnoxxenHbie pekOMEeHAAINU
M0 ONTHMH3AIMU CTPYKTYPHI KamuTajga MOTYT OBITh WCIOJIb30BaHBI IS
[IOBBILICHUS (uHaHCOBOM YCTONYMBOCTH 51 WHBECTULIHOHHON
MPUBJICKATEILHOCTH MPEITPUATHH.

3aKIIIOUYECHHUE.

OddexTuBHOE  ympaBi€HUE  CTPYKTYpoH  KamuTajia  IO3BOJISIET
MUHAMH3UPOBATh (DMHAHCOBBIE PHCKH W YBEIUYHUTH PHIHOYHYIO CTOUMOCTH
komnaHuu.  [lpakTuyeckoe  NPUMEHEHUE  TEOPETHUYECKUX  MoJene
CIIOCOOCTBYET YJIYUIIEHUIO (PUHAHCOBOW MOJUTUKU OpPraHU3AIUN B yCIOBHUSIX
PBIHOYHOW HECTAOMILHOCTH.
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