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 �!!"&�*�3:  #DB5?9@O, BCD989?SRM<9 4>FG4?PABEFP A4EFBSM97B <EE?98B64A<S, ;4>?RK4RFES 6 E?98GRM9@: A9CB?ABF4 GK9F4 H4>FBDB6 < @9FB8B?B7<< GCD46?9A<S < B5BEAB64A<S BCF<@4?PAB= EFDG>FGDO >4C<F4?4 >B@C4A<= 6 EB6D9@9AAOI GE?B6<SI, BFEGFEF6<9 D4;D45BF4AAOI CB8IB8B6 > BCF<@<;4-J<< EFDG>FGDO >4C<F4?4 �&->B@C4A<=.  *9?P <EE?98B64A<S ;4>?RK49FES 6 6O5BD9 CB>4;4F9?9= < HBD@<DB64A<< CB8IB84 > B5BEAB64-A<R BCF<@4?PAB= EFDG>FGDO >4C<F4?4 E GK9FB@ D4;?<KAOI H4>FBDB6 < EC9J<H<>< 89SF9?PAB-EF< �&->B@C4A<<.  9FB8O. � EF4FP9 <ECB?P;B64AO E<EF9@AO= CB8IB8, ED46A<F9?PAO= 4A4?<;, @9FB8 B5B5M9A<S, E<EF9@4F<;4J<< < Q>BAB@<K9E>B7B 4A4?<;4. � >4K9EF69 <AHBD@4J<BAAB= 54;O CD< CDB6989A<< 4A4?<F<K9E>B= K4EF< <EE?98B64A<S 5O?< <ECB?P;B64AO H<A4AEB64S < GCD46?9AK9E>4S BFK9F-ABEFP >B@C4A<<, D45BF4RM9= 6 EH9D9 �&, D4ECB?474RM9=ES A4 F9DD<FBD<< 7. !B6BE<5<DE>4.  $9;G?PF4FO < B5?4EFP CD<@9A9A<S. #D98EF46?9AO D9;G?PF4FO E<EF9@4F<;4J<< H4>FBDB6, 6?<SRM<I A4 6O5BD EFDG>FGDO >4C<F4?4 �&->B@C4A<=. � EF4FP9 CD<6989AO CB?B:<F9?PAO9 < BFD<J4F9?PAO9 CBE?98EF6<S <ECB?P;B64A<S 6 >4K9EF69 <EFBKA<>B6 H<A4AE<DB64A<S EB5EF69A-AB7B < ;49@AB7B >4C<F4?4 "CD989?9AO H4>FBDO, I4D4>F9D<;GRM<9 6<8 Q>BAB@<K9E>B= 89S-F9?PABEF<, EF48<R :<;A9AAB7B J<>?4 >B@C4A<<, EFDG>FGDG GCD46?9A<S, H<A4AEB6O= @9AF4?<-F9F EB5EF69AA<>B6 < @9A98:@9AF4. �O5D4AO, B5BEAB64AO BEAB6AO9 CB>4;4F9?< BCF<@<;4J<< EFDG>FGDO >4C<F4?4 �&->B@C4A<< 3 D9AF459?PABEFP EB5EF69AAB7B >4C<F4?4, QHH9>F H<A4AEB-6B7B DOK474 (96DBC9=E>4S < 4@9D<>4AE>4S @B89?<), ED98ASS EFB<@BEFP >4C<F4?4, Q>BAB@<K9-E>4S 8B546?9AA4S EFB<@BEFP. % <ECB?P;B64A<9@ 84AAOI 6OEB>BF9IAB?B7<KAB= <AHBD@4J<BAAB= >B@C4A<< CDB4A4?<;<DB-64A4 EFDG>FGD4 >4C<F4?4 < 6OE>4;4AO CD98?B:9A<S CB 99 BCF<@<;4J<<. $9;G?PF4FO @B7GF 5OFP <ECB?P;B64AO CD< D4;D45BF>9 H<A4AEB6OI D9L9A<= CB CD<6?9K9A<R < BCF<@<;4J<< EFDG>FGDO <EFBKA<>B6 H<A4AE<DB64A<S �&->B@C4A<=, 4 F4>:9 >B@C4A<=, <@9RM<I CB8B5AO9 I4D4>F9D<EF<><. 
 ��2+��/� %�"��:  EFDG>FGD4 >4C<F4?4 >B@C4A<<, EFB<@BEFP >4C<F4?4 >B@C4A<<, H<A4AEB6O= @9A98:@9AF, <E-FBKA<>< H<A4AE<DB64A<S, �&->B@C4A<S, BCF<@<;4J<S EFDG>FGDO >4C<F4?4. 
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%B6D9@9AAO9 GE?B6<S 8<>FGRF >B@C4-A<S@ A9B5IB8<@BEFP <ECB?P;B64FP 4>FG-4?PAO9 A4GKAO9 < @9FB8O GCD46?9A<S H<-A4AE4@< 8?S D94?<;4J<< J9?9= < ;484K <I HGA>J<BA<DB64A<S. !9B5IB8<@B GK<FO64FP F4>:9 EB6D9@9AAO9 D94?<< < 6B;@B:ABEF< CB?GK9A<S CD9H9D9AJ<= < CB889D:>< EB EFBDBAO 7BEG84DEF64. !4J<BA4?PAO= CDB-9>F  4?B9 < ED98A99 CD98CD<A<@4F9?PEF6B < CB889D:>4 <A8<6<8G4?PAB= CD98CD<A<-@4F9?PE>B= <A<J<4F<6O «&EFDG>FGD<DB64A F4><@ B5D4;B@, KFB5O CD98?B:<FP A9B5IB-8<@O9 @9DO CB889D:>< CD98CD<A<@4F9?R A4 >4:8B@ QF4C9 :<;A9AAB7B J<>?4 D4;6<-F<S 5<;A9E4: BF CBS6?9A<S <89< A4K4FP 5<;-A9E, 84?99 3 D97<EFD4J<< < CB@BM< 6 CB?G-K9A<< 8BEFGCAB7B H<A4AE<DB64A<S&». [1] %B6D9@9AAO= FD9A8 J<HDB6<;4J<<, ;4-84K< CB6OL9A<S QHH9>F<6ABEF< GCD46?9-A<S 6O;O64RF 8BCB?A<F9?PAO= ECDBE A4 AB6B9 CB>B?9A<9 �&->B@C4A<=.  AB7<9 EB-6D9@9AAO9 >B@C4A<<, BFABESM<9ES > EH9D9 @4?B7B < ED98A97B CD98CD<A<@4F9?PEF64, <ECOFO64RF A98BEF4FB> 6 <EFBKA<>4I H<-A4AE<DB64A<S 8?S B59EC9K9A<S F9>GM9= 89SF9?PABEF<, D4EL<D9A<S < 8<69DE<H<>4-J<<, EB;84A<S AB6OI 5<;A9E-<89= < CDB9>-FB6. � QFB= E6S;< 64:A9=L9= ;484K9= >B@-C4A<= S6?S9FES <;OE>4A<9 <EFBKA<>B6 H<-A4AE<DB64A<S < D9L9A<9 6BCDBEB6 BCF<@<-;4J<< EFDG>FGDO >4C<F4?4.  � CD4>F<>9 A9 >DGCAOI A9 CG5?<KAOI >B@C4A<= ;484K< CD<6?9K9A<S <EFBKA<>B6 H<A4AE<DB64A<S ;4K4EFGR D9L4RFES A4 <A-FG<F<6AB@ GDB6A9, 4 6BCDBEO BCF<@<;4J<< EFDG>FGDO >4C<F4?4 < 6B6E9 A9 EF46SFES.  �>FG4?PABEFP 84AAB7B <EE?98B64A<S ;4>?RK49FES 6 A9B5IB8<@BEF< D4;D45BF>< < 4>FG4?<;4J<< <AEFDG@9AF4D<S GCD46?9A<S H<A4AE4@< �&->B@C4A<= 6 K4EF< B5BEAB64-A<S BCF<@4?PAB= EFDG>FGDO >4C<F4?4 6 EB-6D9@9AAOI GE?B6<SI. #D<A<@4S FD48<J<BAAB9 6 H<A4AEB6B@ GCD46?9A<< CBA<@4A<9 >4C<F4?4 >4> EB6B->GCABEF< 8B?7BEDBKAOI <EFBKA<>B6 ED98EF6, 6 84AAB@ >BAF9>EF9 F9D@<AB@ >4-C<F4? 5G89@ B5B;A4K4FP EB6B>GCABEFP EB5-EF69AAOI < ;49@AOI <EFBKA<>B6 H<A4AE<-DB64A<S 89SF9?PABEF< >B@C4A<<, <ECB?P-;G9@OI 6 F9K9A<9 8?<F9?PAB7B 6D9@9A<, <E->?RK4S >D4F>BEDBKAO9 ECBAF4AAO9 <EFBK-A<><. "5BEAB64A<9 BCF<@4?PAB= EFDG>FGDO >4C<F4?4 EFDB<FES A4 CB<E>9 F4>B= >B@5<-A4J<< EB5EF69AAOI < ;49@AOI H<A4AEB6OI D9EGDEB6, >BFBD4S 5O CB;6B?<?4 G69?<K<FP 

8BIB8O 6?489?PJ9 < EFB<@BEFP >B@C4A<<. $9L9A<S B EFD4F97<K9E>B@ H<A4AEB6B@ B59EC9K9A<< 89SF9?PABEF< >B@C4A<<, B 6O-5BD9 <EFBKA<>B6 >4C<F4?4, H<A4AE<DB64-A<< CDB9>FB6, <ECB?P;B64A<< H<A4AEB6B7B DOK474 8?S GCD46?9A<S EFDG>FGDB= >4C<F4-?4 BFABESFES > B5?4EF< CB?<F<>< H<A4AE<-DB64A<S.  �BCDBEO EFDG>FGDO >4C<F4?4, BCD989-?9A<S BCF<@4?PAB= EFDG>FGDO >4C<F4?4 <@9RF L<DB>B9 BFD4:9A<9 6 Q>BAB@<K9-E>B= ?<F9D4FGD9 < <EE?98B64A<SI. "EAB6O F9BD<< EFDG>FGDO >4C<F4?4 5O?< ;4?B:9AO (.  B8<?PSA< <  .  <??9DB@[2], [3]. �;-69EFAO D45BFO $. �D9=?<, %.  4=9DE4 [4], �64L>B6E>B= �.�. [5], [6], &9C?B6B= &.�. [7]  �4:8O= <EFBKA<> H<A4AE<DB64A<S, CD<6?9>49@O= >B@C4A<9=, <@99F E6B< I4-D4>F9D<EF<><, 4 F4>:9 B7D4A<K9A<S CD<-6?9K9A<S < B>4;O649F 6?<SA<9 A4 H<A4AEB-6O9 CB>4;4F9?< >B@C4A<<. #D< 6O5BD9 < B5BEAB64A<< BCF<@4?PAB= EFDG>FGDO >4-C<F4?4 QF< BEB59AABEF< 8B?:AO 5OFP GKF9-AO. ��OEB>4S FD95G9@4S 8BIB8ABEFP EB5EF69AAB7B >4C<F4?4 CB;6B?S9F 7B6BD<FP B 5B?99 6OEB>B= J9A9 EB5EF69AAOI <EFBK-A<>B6 H<A4AE<DB64A<S CB ED46A9A<R E ;4-9@AO@<. �@9EF9 E F9@, E?98G9F BF@9F<FP 64:AGR CB?B:<F9?PAGR I4D4>F9D<EF<>G EB5EF69A-AB7B >4C<F4?4, E6S;4AAGR E F9@, KFB 97B <E-CB?P;B64A<9 6 B5N9@9 5B?99 50 % 6 B5M9= EG@@9 H<A4AE<DB64A<S CB;6B?S9F B59EC9-K<FP A9;46<E<@BEFP < 8B?7BEDBKAGR H<-A4AEB6GR GEFB=K<6BEFP >B@C4A<<, @<A<-@4?PAO9 H<A4AEB6O9 D<E>< CBF9D< C?4F9-:9ECBEB5ABEF< < D<E>< 54A>DBFEF64. 
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&45?<J4 1 3 #B?B:<F9?PAO9 < BFD<J4F9?PAO9 I4D4>F9D<EF<>< <ECB?P;B64A<S  EB5EF69AAOI < ;49@AOI <EFBKA<>B6 H<A4AE<DB64A<S >B@C4A<< %B5EF69AAO9 ED98EF64  �49@AO9 ED98EF64 #B?B:<F9?PAO9 QH-H9>FO  "FD<J4F9?PAO9 I4D4>-F9D<EF<><  #B?B:<F9?PAO9 QHH9>FO  "FD<J4F9?PAO9 I4D4>F9D<-EF<><  "59EC9K9A<9 H<A4AEB-6B= A9;46<E<@BEF<, A<;><9 D<E>< 

�OEB>4S EFB<@BEFP (J9A4)  �B?99 A<;>4S EFB<@BEFP (J9A4) %A<:9A<9 H<A4AEB6B= A9-;46<E<@BEF< %BBF69FEF6<9 GE?B6<-S@ H<A4AEB6B= GEFB=-K<6BEF< 

"FEGFEF6<9  6B;@B:ABEF< CB?G-K<FP CD<DBEF 8BIB8AB-EF< EB5EF69AAOI ED98EF6 

,<DB><9 6B;@B:ABEF< CD<-6?9K9A<S 

%A<:9A<9 H<A4AEB6B= GE-FB=K<6BEF< #D<DBEF D9AF459?PABEF< EB5-EF69AAB7B >4C<F4?4 

(<A4AEB6O9 D<E><  
 !4?B7B64S Q>BAB@<S 

 %6B< B7D4A<K9A<S, BEB59AABEF< < CD9-<@GM9EF64 <@99F <ECB?P;B64A<9 B5S;4-F9?PEF6 6 >4K9EF69 <EFBKA<>B6 H<A4AE<DB-64A<S. #D< <ECB?P;B64A<< C?4FAOI ;49@-AOI ED98EF6 6 EFDG>FGD9 H<A4AE<DB64A<S, >B@C4A<S CB?GK49F 6B;@B:ABEFP 6BECB?P-;B64FPES A4?B7B6B= Q>BAB@<9= CB A4?B7G A4 CD<5O?P 3 «A4?B7B6O@ M<FB@», EA<:4S A4-?B7BB5?4749@GR CD<5O?P ;4 EK9F CDBJ9AFB6 > GC?4F9. � GE?B6<SI EF45<?PAB= Q>BAB@<K9E>B= ED98O @B:AB 7B6BD<FP B5 BFABE<F9?PAB A9-6OEB>B= EFB<@BEF< >D98<FAOI ED98EF6. �9;GE?B6AB, QFB ;4@9K4A<9 BFABE<FES > >B@C4A<S@, <@9RM<@ 6OEB><9 ;A4K9A<S >D98<FAB7B D9=F<A74.  ��4?99 D4EE@BFD9AO < CDB4A4?<;<DB64-AO H4>FBDO, ECBEB5AO9 6?<SFP A4 6O5BD <EFBKA<>B6 H<A4AE<DB64A<S < HBD@<DB64-A<9 BCF<@4?PAB= EFDG>FGDO >4C<F4?4 �&->B@C4A<<: 

1. �<8 Q>BAB@<K9E>B= 89SF9?PABEF<. �B@C4A<S@<, BEGM9EF6?SRM<@< 89SF9?P-ABEFP 6 B5?4EF< <AHBD@4J<BAAOI F9IAB?B-

7<=, CD<;A4RFES DBEE<=E><9 BD74A<;4J<<, BEGM9EF6?SRM<9 D4;D45BF>G < D94?<;4J<R CDB7D4@@ 8?S 1� , 54; 84AAOI A4 @4F9D<-4?PAB@ ABE<F9?9 <?< 6 Q?9>FDBAAB@ 6<89 CB >4A4?4@ E6S;< A9;46<E<@B BF 6<84 8B7B-6BD4 < (<?<) B>4;O64RM<9 GE?G7< (6OCB?-ASRM<9 D45BFO) CB D4;D45BF>9, 484CF4J<< < @B8<H<>4J<< CDB7D4@@ 8?S 1� , 54; 84AAOI (CDB7D4@@AOI ED98EF6 < <AHBD@4-J<BAAOI CDB8G>FB6 6OK<E?<F9?PAB= F9I-A<><), GEF4AB6>9, F9EF<DB64A<R < EBCDB6B-:89A<R CDB7D4@@ 8?S 1� , 54; 84AAOI. [9, EF. 259]. "FD4E?964S EC9J<H<>4 BCD989?S9F EFDG>FGDG <@GM9EF64 < 8?<F9?PABEFP CDB-<;6B8EF69AAB->B@@9DK9E>B7B J<>?4. �?<-F9?PABEFP BC9D4J<BAAB7B J<>?4 3 6OEB>4S B5BD4K<649@BEFP ED98EF6, B5OKAB D4EE@4F-D<649FES >4> 5?47BCD<SFAO= H4>FBD CD<-6?9K9A<S ;49@AOI ED98EF6. !4?<K<9 6OEB->B?<>6<8AOI 4>F<6B6 (A4CD<@9D, 1� ) GC-DBM49F CD<6?9K9A<9 ;49@AB7B H<A4AE<DB-64A<S, EBID4ASS A96OEB><= GDB69AP D<E>4 GFD4FO ?<>6<8ABEF<.  
2. %F48<S :<;A9AAB7B J<>?4 >B@C4A<<, F9@CO DBEF4 B5BDBF4 >B@C4A<<, GDB69AP 8BIB8ABEF<. �B@C4A<<, A4IB8SM<9ES A4 EF48<< 4>F<6AB7B DBEF4, <@9RM<9 5B?PLB= B5N9@ ;4>4;B6, CDB9>FB6, 6OEB><= GDB69AP BC9D4J<BAAB= Q>BAB@<K9E>B= D9AF459?P-ABEF<, CB?GK4RF L<DB><9 6B;@B:ABEF< CD<6?9K9A<S >4> EB5EF69AAB7B F4> < ;49@-AB7B >4C<F4?4. 
3. 'DB69AP A4?B7BB5?B:9A<S. �?S �&->B@C4A<= 6 !4?B7B6B@ >B89>E9 $( CD98G-E@BFD9A4 ?P7BF4 CB A4?B7G A4 CD<5O?P. &4> >B@C4A<<, BEGM9EF6?SRM<9 89SF9?PABEFP 6 B5?4EF< <AHBD@4J<BAAOI F9IAB?B7<=, <@9RF CD46B A9 CD<@9ASFP GEF4AB6?9AAO= CBDS8B> 4@BDF<;4J<< 6 BFABL9A<< Q?9>-FDBAAB-6OK<E?<F9?PAB= F9IA<><. � QFB@ E?GK49 D4EIB8O G>4;4AAOI BD74A<;4J<= A4 CD<B5D9F9A<9 Q?9>FDBAAB-6OK<E?<F9?PAB= 
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F9IA<>< CD<;A4RFES @4F9D<4?PAO@< D4E-IB84@< A4?B7BC?4F9?PM<>4. [9, EF. 254].  (4>FBD A4?B7BB5?B:9A<S GK<FO649FES >B@C4A<S@<, D45BF4RM<@< CB B5OKAB= E<EF9@9 A4?B7BB5?B:9A<S. �ECB?P;B64A<9 ;49@AOI ED98EF6 D4EE@4FD<649FES >4> 6B;-@B:ABEFP Q>BAB@<< CB A4?B7G A4 CD<5O?P.  «� D4@>4I 89SF9?PABEF< 6 BEB5B= Q>B-AB@<K9E>B= ;BA9 «�AABCB?<E» 8?S �T->B@C4A<= EB;849FES L<DB><= >DG7 ?P7BF < CD9H9D9AJ<=. � K4EFABEF< ?P7BFO CB A4?B7G A4 CD<5O?P.» [10]  

4. %FDG>FGD4 GCD46?9A<S. "D74A<;4J<-BAA4S EFDG>FGD4 >B@C4A<< < BEB59AABEF< @9A98:@9AF4 F4>:9 64:AO= H4>FBD, >BFB-DO= A9B5IB8<@B GK<FO64FP CD< B5BEAB64-A<< EFDG>FGDO >4C<F4?4. � A4EFBSM99 6D9-@S A4 DOA>9 �& CBS6?S9FES @AB:9EF6B >B@C4A<= >4> E FD48<J<BAAB= HBD@B= BD-74A<;4J<<, F4> < EB69DL9AAB AB6OI, D45B-F4RM<I CB 8DG7<@ CD<AJ<C4@, A4CD<@9D, 6<DFG4?PAO9 >B@C4A<<. «#DBJ9EEO BD74A<-;4J<<, CDB<;6B8EF64, <A69EF<DB64A<S 6 6<DFG4?PAOI >B@C4A<SI <@9RF <AO9 B5N-9>FO: 6 C9D6GR BK9D98P, QFB <89< < ?R8< 3 ABE<F9?< QF<I <89= 3 6?489?PJO <AF9??9>-FG4?PAB7B >4C<F4?4. #BASF<9 BD74A<;4J<< ;4K4EFGR ;4@9AS9FES CBASF<9@ CDB9>F4.» 

[11] "5N98<A9AAGR B5M9= J9?PR (J9?P 3 >4> CD46<?B, EB;84A<9 ;4S6?9AAOI CDB8G>-FB6 <?< GE?G7) EB6B>GCABEFP D45BF, <?< DS8 6;4<@BE6S;4AAOI BC9D4J<= 6 D4@>4I BCD9-89?9AAB= EFDG>FGDO, >BFBD4S F4>:9 @B:9F 5OFP 6D9@9AAB= <?< 6<DFG4?PAB=, A4;O64-RF CDB9>FB@. #DB9>F >GD<DG9F < >BBD8<A<-DG9F owner 3 6?489?9J CDB9>F4. 'K<FO64S QFG EC9J<H<>G BD74A<;4J<< 5<;A9E4 < BEB-59AABEF< @9A98:@9AF4, @B7GF @9ASFPES < <EFBKA<>< H<A4AE<DB64A<S. #D< H<A4AE<-DB64A<< CDB9>F4 @B:9F 5OFP <ECB?P;B64A B8<A <EFBKA<> H<A4AE<DB64A<S, A4CD<@9D, ED98EF64 6?489?PJ4 CDB9>F4, 97B ;4>4;K<>4, 7BEG84DEF69AAO9, >D98<FAO9 ED98EF64 <?< ED98EF64 69AKGDAOI HBA8B6.  
5. "EB59AABEF< H<A4AEB6B7B @9AF4?<-F9F4, BCD989?S9@O9 EFDG>FGDB= EB5EF69A-ABEF<, 4 F4>:9 79A89DAO@< < 6B;D4EFAO@< I4D4>F9D<EF<>4@< ?<J, BF69FEF69AAOI ;4 CD<ASF<9 D9L9A<=. �4> CD46<?B, <A69EF<-J<< 6 EB6D9@9AAO9 6OEB>BF9IAB?B7<KAO9 �&->B@C4A<< BJ9A<64RFES >4> 6OEB>B-D<E>B6O9 6?B:9A<S, 4EEBJ<<DG9@O9 E 6O-EB><@ GDB6A9@ B:<849@B= 8BIB8ABEF<. #B-QFB@G H<A4AE<DB64FPES CDB9>FO F4><I >B@C4A<= @B7GF 69AKGDAO@ >4C<F4?B@. &4> 

E?B:<?BEP, KFB ;4K4EFGR EB5EF69AA<>< �� H<A4AEB6B@ GCD46?9A<< A4<5B?99 K4EFB 8?S B5B5M9AAB= I4D4>F9D<EF<>< EFDG>FGDO >4C<F4?4 <ECB?P;GRF >BQHH<-J<9AF 46FBAB@<< (H<A4AEB6B= A9;46<E<@B-EF<), BFD4:4RM<= EBBFABL9A<9 @9:8G EB5-EF69AAO@ >4C<F4?B@ < B5M<@ B5N9@B@ H<-A4AE<DB64A<S.  #D< D4;D45BF>9 D9L9A<= CB BCF<@<;4-J<< EFDG>FGDO >4C<F4?4 �&->B@C4A<< CD98?4749FES <ECB?P;B64FP 5B?99 L<DB><= >DG7 CB>4;4F9?9=, GK<FO64RM<I D4;?<KAO9 H4>FBDO. �
  



!. �. &B?>4K964                                                                         �"#$"%/ '#$����!�3. 2019. №5(60) 

 

201 

 

1($ = (ROA 3 r) (1 3 tax) (��/%�),       (1) 789 ROA— BC9D4J<BAA4S Q>BAB@<K9-E>4S D9AF459?PABEFP >B@C4A<< (D9AF459?P-ABEFP 4>F<6B6);  
tax — EF46>4 A4?B74 A4 CD<5O?P; ��/%� — C?9KB DOK474, BFABL9A<9 ;4-9@AB7B >4C<F4?4 > EB5EF69AAB@G; 
r — ED98A96;69L9AA4S EF46>4 CB B5S;4-F9?PEF64@. 
 (<A4AEB6O= ?969D<8:, D4EE@4FD<649-@O= 6 D4@>4I 4@9D<>4AE>B= >BAJ9CJ<< 

(DFL) I4D4>F9D<;G9F 6?<SA<9 >D98<FAB7B H<A4AE<DB64A<S A4 <;@9A9A<9 K<EFB= CD<-5O?< E GK9FB@ 6B?4F<?PABEF< BC9D4J<BA-AB= CD<5O?<. DFL BFD4:49F D<E> A9CB?GK9-A<S K<EFB= CD<5O?< <?< CB?GK9A<S 99 6 @9APL9@ K9@ ;4C?4A<DB64AB B5N9@9.  
 

DFL = #� / (#� 3 r*��),         (2) 789 #� 3 BC9D4J<BAA4S CD<5O?P (CD<-5O?P 8B GC?4FO CDBJ9AFB6 < A4?B7B6); 
r — ED98A96;69L9AA4S EF46>4 CB B5S;4-F9?PEF64@; �� 3 EG@@4 ;49@AB7B >4C<F4?4. 
 

DFL CB;6B?S9F BJ9A<FP EF9C9AP H<A4A-EB6B7B D<E>4, >BFBDO= 6B;A<>49F CD< <E-CB?P;B64A<< >D98<FAB7B H<A4AE<DB64A<S. �4AAO= CB>4;4F9?P >BE69AAB @B:9F I4D4>-F9D<;B64FP H<A4AEB6O= @9AF4?<F9F ?<J, BF69FEF69AAOI ;4 CD<ASF<9 D9L9A<= < E>?BAABEFP <I > D<E>G. $4;D45BF>4 D9L9A<= CB BCF<@<;4J<< EBEF464 < EFDG>FGDO <EFBKA<>B6 H<A4AEB-6OI D9EGDEB6, B5BEAB64A<R J9?96B7B CB>4-;4F9?S EFDG>FGDO >4C<F4?4 FD95G9F BF @9-A98:@9AF4 GK9F4 B:<84A<= CB 8BIB8ABEF< E GK9FB@ H4>FBD4 D<E>4 6E9I ?9A89DB6 �� CDBJ9EE9 BCF<@<;4J<< EFDG>FGDO >4C<F4?4 �&->B@C4A<< BJ9A>4 EFB<@BEF< >4C<F4?4 <@99F BEB5B9 ;A4K9A<9, CD< QFB@ A9>BFBDO9 FDG8ABEF< @B7GF 6B;-


EVA 3 Economic Value Added 3 EFD4F97<K9-E><= CB>4;4F9?P EFB<@BEF< >B@C4A<<. #B->4;4F9?P Q>BAB@<K9E>4S 8B546?9AA4S EFB<-@BEFP CB;6B?S9F BJ9A<FP EFD4F97<K9E><= H<A4AEB6O= D9;G?PF4F >B@C4A<<, >4> D9-;G?PF4F <ECB?P;B64A<S <A69EF<DB64AAB7B >4C<F4?4 E GK9FB@ ;4FD4F A4 97B CD<6?9K9-A<9 < B5E?G:<64A<9.  #B>4;4F9?P I4D4>F9D<;G9F ECDQ8 8B-IB8ABEF<, G@AB:9AAO= A4 69?<K<AG 6?B-:9AAB7B >4C<F4?4, < @B:9F 5OFP <A8<>4FB-DB@ BCF<@4?PAB= EFDG>FGDO >4C<F4?4.  

 

EVA = (ROIC 3 WACC)*Cap,             (3) 

 789 ROIC 3 BC9D4J<BAA4S Q>BAB@<K9-E>4S D9AF459?PABEFP >4C<F4?4; 
WACC 3 ED98A96;69L9AA4S J9A4 >4C<-F4?4; 
Cap 3EG@@4 EB5EF69AAB7B < ;49@AB7B >4C<F4?4. 
�&->B@C4A<< """ «�&)-*9AFD %<-5<DP». �B@C4A<S A4IB8<FES A4 EF48<< 4>-F<6AB7B DBEF4, B K9@ E6<89F9?PEF6GRF F9@-CO DBEF4 99 CB>4;4F9?9=, ;A4K9A<S 8BIB8-
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ABEF< < 69?<K<A4 89A9:AB7B CBFB>4. %BEF46 EB5EF69AA<>B6 6>?RK49F FDB<I GKD98<F9-?9=, S6?SRM<IES CD< QFB@ DG>B6B8<F9?S@< < 698GM<@< EC9J<4?<EF4@< >B@C4A<<. � D9;G?PF4F9 4A4?<;4 89SF9?PABEF< >B@C4A<< ;4 FD9I?9FA<= C9D<B8 6OS6?9AB, KFB A4<5B?PLGR 8B?R 6 EFDG>FGD9 <EFBK-A<>B6 H<A4AE<DB64A<S EBEF46?SRF 8B?7B-EDBKAO9 < >D4F>BEDBKAO9 B5S;4F9?PEF64, KFB E6<89F9?PEF6G9F B ;46<E<@BEF< >B@C4-A<< BF >D98<FBDB6.  �A4?<; EFDG>FGDO <EFBKA<>B6 ED98EF6 """ «�&)-*9AFD %<5<DP» CD98EF46?9A 6 F45?<J9 2. �4C<F4? """ «�&)-*9AFD %<5<DP» A4 


;4F9?<, I4D4>F9D<;GRM<9 EFDG>FGDG >4C<-F4?4, CD< D4;AB@ EBBFABL9A<< EB5EF69AAB-7B < ;49@AB7B >4C<F4?4 E J9?PR BCD989?9-A<S BCF<@4?PAB= EFDG>FGDO.  $4EK9FO, 4A4?<; < CD98?B:9A<S CDB69-89AO CB CB>4;4F9?S@: D9AF459?PABEFP EB5-EF69AAB7B >4C<F4?4 (ROE); QHH9>F H<A4A-EB6B7B DOK474 (1($); ED98A96;69L9AAB= EFB<@BEFP >4C<F4?4 (WACC); H<A4AEB6O= ?969D<8: (DFL); Q>BAB@<K9E>4S 8B546BKA4S EFB<@BEFP (EVA), 6 >4K9EF69 B5B5M9AAB= I4D4>F9D<EF<>< EFDG>FGDO <ECB?P;B64A >BQHH<J<9AF 46FBAB@<<. �
 

  &45?<J4 2 3 %FDG>FGD4 <EFBKA<>B6 >4C<F4?4 6 2016-2018 77., % 

�AB>G=8: :0?8B0;0 
%B@C:BC@0 8AB>G=8:>2 D8=0=A8@>20=8O �7<5=5=85 

2016 2017 2018 2017 3. : 2016 3. 2018 3. : 2017 3. 
%>1AB25==K9 :0?8B0; 13,42 14,03 19,81 0,60 5,78 

�>;3>A@>G=K5 8 �@0B:>A@>G=K5 
>1O70B5;LAB20 

86,58 85,97 80,19 -0,60 -5,78 

�B>3> 100 100 100 - - 

 &45?<J4 3 3 �;@9A9A<9 CB>4;4F9?S ROE CD< <;@9A9A<< EFDG>FGDO >4C<F4?4 #B>4;4F9?P �4D<4AF  
1 2 3 4 5 6 7 8 �46F 0,3 0,35 0,4 0,45 0,50 0,55 0,6 0,65 �4C<F4?, FOE., DG5. 37000 37000 37000 37000 37000 37000 37000 37000 

ROA, %  47,6 47,6 47,6 47,6 47,6 47,6 47,6 47,6 

r, %  12 12 12 12 12 12 12 12 #$ 8B A4?B7., FOE. DG5. 13887,5 14225 14562,5 14900 15237,5 15575 15912,5 16250 !4?B7, %  20 20 20 20 20 20 20 20 !4?B7, FOE. DG5. 2777,5 2845 2912,5 2980 3047,5 3115 3182,5 3250 

ROE, %  36,70 30,76 25,76 21,48 17,74 14,43 11,47 8,78 
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�; F45?<JO 6<8AB, KFB <EE?98G9@O= CB>4;4F9?P D9AF459?PABEF< ROE CB>4;O64-9F A<EIB8SM<= FD9A8 CD< G@9APL9A<< 8B?< ;49@AB7B >4C<F4?4, QFB B;A4K49F, KFB CD< 4>J9AF9 A4 EBBFABL9A<9 CD<5O?< > EB5EF-69AAB@G >4C<F4?G 6B 6D9@S 6O5BD4 BCF<-@4?PAB= EFDG>FGD4 C4EE<6B6 6 54?4AE9 BD-74A<;4J<< E?98G9F G69?<K<64FP ;49@AO9 ED98EF64. �A4?B7<KAO9 6O6B8O CB?GK9AO CD< 4A4?<;9 1($, >BFBDO= 6B;D4EF49F E DBEFB@ ;49@AB7B >4C<F4?4.  $9;G?PF4FO B5B5MёAAB= BJ9A>< 6E9I CD98?B:9AAOI 6OL9 CD98EF46?9AO 6 F45-?<J9 4.  �4AAO9 F45?<JO CB>4;O64RF B5B5-M9AAO9 D9;G?PF4FO D4EK9FB6 BEAB6AOI CB->4;4F9?9= EF4F<K9E>B7B EBBFABL9A<S EB5-EF69AAOI < ;49@AOI <EFBKA<>B6 H<A4AE<-DB64A<S. !4 84AAO= @B@9AF ;49@AO= >4C<-F4? <@99F 5B?99 A<;>GR EFB<@BEFP, K9@ EB5-EF69AAO=, KFB < CB;6B?S9F CD< 97B <ECB?P-;B64A<< EA<;<FP CB>4;4F9?P ED98A96;69-L9AAB= EFB<@BEF< >4C<F4?4, G69?<K<FP CB->4;4F9?P Q>BAB@<K9E>B= 8B546?9AAB= EFB<@BEF<, G69?<K<FP D9AF459?PABEFP EB5-EF69AAB7B >4C<F4?4. %B5EF69AAO= >4C<F4? �&->B@C4A<<, CD98EF46?9A ED98EF64@< GK-D98<F9?9=, <@9RM<I 6OEB>GR E>?BAABEFP > D<E>G, 4@5<J<B;AO9 J9?<, < BD<9AF<DB64A-AOI A4 6OEB>GR 8BIB8ABEFP.  �

F4?4 < 6B;@B:ABEFP 99 G69?<K9A<S, 4 F4>:9 J9AG <EFBKA<>B6 H<A4AE<DB64A<S 8?S D4E-E@4FD<649@B= �&->B@C4A<< CD<6?9K9A<9 >4C<F4?4 6 6<89 ;49@AOI <EFBKA<>B6 CD98-EF46?S9FES CD98CBKF<F9?PAO@. % GK9FB@ F9A89AJ<= D4;6<F<S >B@C4A<<, C?4AB6B= 8B>G@9AF4J<<, CB;<J<< DG>B6B8EF64 A4<-5B?99 BCF<@4?PAO@ < 69DBSFAO@ CB D94?<-;4J<< S6?S9FES 64D<4AF EBBFABL9A<S 6 8<4C4;BA9 ;A4K9A<S >BQHH<J<9AF4 46FBAB-@<< A4 GDB6A9 0,3-0,4. !9 E@BFDS A4 HBD-@4?PAB9 B7D4A<K9A<9 <ECB?P;B64A<S ;49@-AB7B H<A4AE<DB64A<S, BCD989?S9@B7B 50 % 

-AO@ CBDB7B@, 8BCB?A<F9?PAO9 6OL9D4E-E@BFD9AAO9 H4>FBDO < D4EK9FO CB8F69D-:84RF QHH9>F<6ABEFP < J9?9EBB5D4;ABEFP <ECB?P;B64A<S ;49@AOI ED98EF6. �>F<6AO= < DBEF < D4;6<F<9 ?R5B= >B@C4A<< A9 @B:9F 5OFP CBEFBSAAO@, 8?S QFB7B @9A98:@9AF B5S;4F9?PAB 8B?:9A C?4AB@9DAB EFD9@<FPES > 6O5D4AAB@G BC-F<@4?PAB@G EBBFABL9A<R EB5EF69AAOI < ;49@AOI ED98EF6. "8A4>B CD< <;@9A9A<< GE?B6<= A9B5IB8<@B 7<5>B D947<DB64FP, GK<FO64FP B5B;A4K9AAO9 H4>FBDO, C9D9-EK<FO64FP ;A4K9A<S CB>4;4F9?9=. 1FB CB-;6B?<F 84AAB= >B@C4A<< 6 5G8GM9@ KG6EF-6B64FP E95S 5B?99 G69D9AAB < GEFB=K<6B, 4 8?S ?9A89DB6 E89?49F 99 5B?99 <AF9D9EAB= < CD<6?9>4F9?PAB=. � D9;G?PF4F9 CDB6989AAB7B <EE?98B64-A<S 6OS6?9AB, KFB ;484K< BCF<@<;4J<< EFDG>FGDO >4C<F4?4 6OEB>BF9IAB?B7<KAO9 <AHBD@4J<BAAO9 >B@C4A<< 8B?:AO D9-L4FP E GK9FB@ EB6D9@9AAOI GE?B6<= < 6AGFD9AA<I H4>FBDB6, GK<FO64RM<I EC9-J<H<>G <I 89SF9?PABEF<. #D98?B:9A A45BD CB>4;4F9?9=, CB;6B?SRM<I D4;ABEFBDBAA9 BJ9A<FP EFDG>FGDG >4C<F4?4 >B@C4A<<. 'K9F D4EE@BFD9AAOI CB>4;4F9?9= < H4>FB-DB6 8?S �&->B@C4A<= < BD74A<;4J<= EB EIB:<@< I4D4>F9D<EF<>4@< CB;6B?<F DG>B-6B8<F9?S@ D4;D454FO64FP QHH9>F<6AGR CB?<F<>G H<A4AE<DB64A<S. 
 &45?<J4 4 3 %6B8A4S F45?<J4 CB>4;4F9?9=, I4D4>F9D<;GRM<I EFDG>FGDG >4C<F4?4 

#>:070B5;L �0@80=B 

1 2 3 4 5 6 7 8 

�02B 0,3 0,35 0,4 0,45 0,50 0,55 0,6 0,65 

ROE, %  38,66 32,21 26,83 22,25 18,29 14,80 11,71 8,92 

EVA, BKA. @C1. 13727,6 13596 13464,4 13332,8 13201,2 13069,6 12938 12806,4 

WACC, %  13,83 14,3 14,77 15,24 15,71 16,18 16,65 17,12 

DFL  1,16 1,14 1,13 1,11 1,09 1,08 1,06 1,05 
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JUSTIFICATION FEATURES OF THE OPTIMAL CAPITAL STRUCTURE 

OF IT COMPANIES IN THE MODERN CONTEXT  

 
N. A. Tolkacheva 

Russian Presidential Academy of National Economy and Public Administration, 

Novosibirsk, Russia 
 

ABSTRACT:  

The problems that determine the relevance of this study are the following: incomplete accounting of 

factors and management methodology and justification of the optimal capital structure of companies 

in modern context, lack of developed approaches to optimizing the capital structure of IT companies. 

The purpose of the study is to select indicators and form an approach to substantiating the optimal 

capital structure, taking into account various factors and the specifics of the IT company. 

Methods. The article uses a systematic approach, comparative analysis, method of generalization, sys-

tematization and economic analysis. As an information base for the analytical part of the study, the fi-

nancial and management reports of a company operating in the IT sector, located on the territory of 

Novosibirsk, were used. 

Results and scope. The results of systematization of factors influencing the choice of capital structure 

of IT companies are presented. The article presents the positive and negative consequences of using 

own and borrowed capital as sources of financing. The factors that characterize the type of economic 
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activity, the stage of the company's life cycle, the management structure, the financial mentality of the 

owners and management are defined.  The main indicators for optimizing the capital structure of an IT 

company are selected and justified 3 return on equity, the effect of financial leverage (European and 

American patterns), the average cost of capital, and economic value added. 

Using data from a high-tech information company, the capital structure is analyzed and suggestions for 

its optimization are made. The results can be used in the development of financial solutions to attract 

and optimize the structure of funding sources for IT companies, as well as companies with similar 

characteristics. 

 

KEYWORDS:  
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