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AHHOTALIUA:

[Ipo6s1eMBl, onpe/iessole aKTyaJbHOCTh HACTOSILIEr0 UCCAeJ0BaHUA, 3aKJII0YAIOTCA B CAEIYIOLIEM:
HeNoJIHOTA y4yeTa GaKTOPOB U METO/0JI0OTUH YIIPaBJeHUs] U 060CHOBAHUSI ONTHMAa/IbHON CTPYKTYPhl
KalKUTajJa KOMIIAHUM B COBPEMEHHBIX YCJIOBUSAX, OTCYTCTBUE Pa3paboOTaHHbIX MOAX0/I0B K ONTUMU3A-
UM CTPYKTYpPhI KanuTtana UT-koMmaHUui.

Llenp ucciefoBaHUs 3aKJ/IOYaeTcsl B BbIGOpe MmokasaTesied U GOPMUPOBAHUHU MOAX0JA K 060CHOBA-
HUIO ONTUMaJbHON CTPYKTYpPhI KallUTaja C yYeTOM pas3JU4HbIX PaKTOPOB U crieuPUKHU JlesiTesIbHO-
ctu UT-koMnaHUM.

MeToabl. B cTaThe HMCno/ib30BaHbl CUCTEMHBIN MOAX0/, CPABHUTEJIbHBIM aHaAJ/IN3, METO/, 0600IeHUS],
CHCTEeMaTH3aI[M1 U 3KOHOMHYECKOI0o aHa/iM3a. B kauecTBe MHQOpPMAIMOHHOM 6a3bl PU NPOBEIEHUU
AHAJIMTUYECKOUN YaCTU HCC/Ie/J0BaHUS ObLIM HUCIOJIb30BaHbl GUHAHCOBAs M yIpaBJieHUYeCKas OTYeT-
HOCTb KOMITaHMH, paboTatoiel B coepe UT, pacnosnararoiieiicsa Ha TeppuTopuu I. HoBocubupcka.
PesysbTaTel M 06sacTh npuMeHeHHs. [IpejcTaBiieHbl pe3y/bTaThbl CUCTeMAaTU3aLUU (GAKTOPOB,
BJIMSIIOLIMX Ha BbIOOP CTPYKTYphl KanuTaaa UT-komnaHui. B craTbe npuBeAeHbI MOJ0KUTEIbHBIE U
OTpHUIlATeJIbHbIE MOCTECTBUS UCIOJIb30BAaHUS B KAUeCTBE UCTOUHUKOB pUHAHCUPOBAHHUS COGCTBEH-
HOr'0 U 3aeMHOro kanuTaja OmnpefiesieHbl GpaKTOPhI, XapaKTEPU3yIOIMe BUJ, IKOHOMUUYECKOH Jies-
TEeJIbHOCTH, CTaJJUI0 }KU3HEHHOTO LIMKJIa KOMIAHUH, CTPYKTYpPY ynpaBjeHusi, QUHAHCOBbIN MeHTau-
TET COOCTBEHHUKOB U MeHeJXMEeHTa. BbI6paHbI, 000CHOBAaHbI OCHOBHbIE [T0OKa3aTeJaU OIITUMHU3AL NN
CTPYKTYpbl KanuTasa UT-KoMIaHUU — peHTa6eJbHOCTh COGCTBEHHOTO KanuTaJsa, 3¢dekT ¢puHaHco-
BOro phiuara (eBpomnelckas U aMepUKaHCKas MOJeJin), CpeJlHsSsl CTOMMOCTb KaluTaJlla, IKOHOMUY e-
CKasl fo6aBJieHHasi CTOUMOCTb.

C ucnoJsib30BaHUEM JAAaHHBIX BBICOKOTEXHOJIOTUYHOU HH(I)OpMaHHOHHOﬁ KOMIIAHUHU NPOAHAJIU3HUPO-
BaHa CTPYKTypa KamuTajJa W BBICKA3aHbl MpeJJIOKEeHUs MO ee ONTUMU3AIUU. Pe3ynbTaThl MOTYT
ObITh MCIOJb30BaHbl NMPU pa3paboTKke PUHAHCOBBIX PELIEHUH MO MPUBJEYEHHIO U ONTUMH3ALUHU
CTPYKTYPbl UCTOYHUKOB PpuHaHCUpoBaHUsa UT-koMnaHuH, a TakKe KOMIAHUH, UMEIIIUX 0J00HbIe
XapaKTEePUCTUKH.
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CoBpeMeHHble YCJ0OBUSl AUKTYIOT KOMIa-
HUAM Heo6X0JMMOCTb HCIOJb30BaTh aKTy-
aJibHble Hay4yHble U METOAbl ynpaByeHus Qu-
HaHCaMU [JJis peajysalyy Lesed U 3aZady UX
dyHKk1IMOHMpPOBaHUs. Heo6X0IMMO yUUTHIBATh
TaK)Xe COBpeMeHHble peaJlu U BO3MO>KHOCTH
nosiyueHus1 npepepeHLUN U NOJJEPKKH CO
CTOpPOHBI rocyfapcrBa. HauuoHasbHBIN mOpo-
eKT MaJsioe U cpeJiHee npeJpUHUMATENbCTBO
Y noAJjep:KKa WUHJWBUAYaJbHON NpejINpHUHU-
MaTeJbCKOW MHUIUATHUBHI «...CTPyKTYPUPOBaH
TaKUM 06pa3oM, YTOOBI NPeAJ0KUTh HEOOXO-
JHAMble Mepbl NOAJEepKKHU NpeANpUHAMATEII0
Ha KaXk[,0OM 3Tale XU3HEHHOro LMKJA pa3BHU-
THUs1 GU3Heca: OT MOsIBJIEHUS HU/led HayaTb OU3-
Hec, Jlajiee — PerucTpanyyd 4 MoMolM B MOJY-
YeHUH AOCTYMHOr0 PUHAHCUPOBAHUS...». [1]

CoBpeMeHHBIN TpeH/ LUdpoBU3aLHMH, 3a-
Jlayd moBbllleHUs] 3QPEKTUBHOCTH YIpaBJie-
HUSl BbI3bIBAIOT [JONOJIHUTEJNbHBIM CIPOC Ha
HoBoe nokoJsieHue UT-komnanuil. MHorue co-
BpeMeHHble KOMIIAaHUH, OTHOcsLMecs K cdepe
MaJIorT0 M CpejHero MnpeANpUHUMATE/bCTBA,
WCIBITBIBAIOT HEJOCTATOK B UCTOYHUKax Qu-
HAaHCUpPOBaHUA JJid obeclleyeHUs] TeKylleH
JlesITeJIbHOCTH, pacliupeHust U JuBepcudUKa-
LMY, CO3JaHUsI HOBBIX GU3HEC-UJel U NMpoekK-
TOB. B 3TOM CcBA3M BakHeHIleH 3aJlayed KOM-
NaHUH ABJAETCA U3bICKaHHWe UCTOYHHUKOB QU-
HAaHCHUPOBAHHUSA U pelieHHe BOIPOCOB ONTUMHU-
3alMM CTPYKTYPhI KallUTaIa.

B npakTrke He KpyNHBbIX He NYyOGJHMYHBIX
KOMIIaHUH 33/layd NpPUBJeYeHUS UCTOYHUKOB
duHaHCUPOBaHUS 3a4aCTyl0 peLIalTCs Ha UH-
TYUTUBHOM YPOBHE, a BONPOCHI ONMTUMHU3ALUHU
CTPYKTYPBI KallUTaJla ¥ BOBCE He CTaBSATCS.

AKTyaJbHOCTb [JI@aHHOI'O HCCJIeJ0BaHUA
3aKJ/II04YaeTCsl B HeO6X0JMMOCTH pa3paboTKU U
aKTyaJM3al MU MHCTPYMEHTapHsl yIpaBJeHUs
¢uHaHcamu UT-koMnaHuil B 4acTU 0O6OCHOBaA-
HUSA ONTHMaJIbHOM CTPYKTYPhl KallUTala B CO-
BpPEMEHHBIX YCJIOBUSIX.

[IpyHMMas TpaAuLMOHHOEe B GUHAHCOBOM
ynpaBJeHUU NOHUMaHUe KaluTajla KaK COBO-
KYIHOCTH JLOJITOCPOYHBIX HMCTOYHUKOB
CpeJCTB, B JAaHHOM KOHTEKCTe TEPMHUHOM Ka-
nuTtaja 6yZieM 0603HaYaTh COBOKYMHOCTb COO-
CTBEHHBIX U 3aeMHbIX MCTOYHUKOB (pUHAHCHU-
pOBaHHUS JeATEeJNbHOCTH KOMIIAHUH, HCHOJb-
3yeMbIX B TeUeHHe JJIUTEJTbHOr0 BpeMEeHH, HC-
KJII04asi KpaTKOCPOYHble CIIOHTaHHbIE MCTOY-
HUKU. 060CHOBaHME ONTUMAJIbHON CTPYKTYPHI
KalliTaja CTPOUTCS Ha MOUCKe TakoW KOMOU-
HallUM COOCTBEHHBIX U 3aeMHbIX GHMHAHCOBBIX
pecypcoB, KoTopasl 6bl 103BOJIU/IA YBEJIUUUTh
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JI0XO/1bl BJIJIe/IbIle U CTOMMOCTb KOMIIAHUM.
Pemenuss o crTpaTernyeckoM ¢GHHAHCOBOM
obecne4yeHNHU AesTeJbHOCTY KOMIIAHUH, O BbI-
6ope MCTOYHUKOB KamuTasa, GUHAHCHPOBA-
HUU NPOEKTOB, UCIOJb30BaHUU PUHAHCOBOIO
pblyara s ynpaBJieHUsl CTPYKTYpOH KanuTa-
JIa OTHOCATCA K 06/1aCTH NMOJUMTUKU QUHAHCHU-
pOBaHUS.

Bonpochbl CTpPYyKTypbl KamnuTasa, ONpeje-
JIeHUs1 ONTUMaJIbHOM CTPYKTYypbl KanuTaja
MMEIOT LIMPOKOe OTpakeHWe B 3IKOHOMHYe-
CKOHW JITepaType U ucclefoBaHUAX. OCHOBBI
TEOPHHU CTPYKTYPhl KallMTasa ObIIM 3a/10KEHBI
®. Moaunbsian u M. Munnepom[2], [3]. Us-
BecTHbI pa6oTbl P. Bpeiyn, C. Makepca [4],
WBawmkosckoi U.B. [5], [6], TeroBo#t T.B. [7]

Kaxabpli MCTOYHUK (PUHAHCUPOBAHUS,
NpUBJIeKaeMblil KOMIAHHWeH, UMeeT CBOU Xa-
PaKTEpPUCTUKH, a TaKXe OrpaHUYeHUs] MNpHU-
BJIeYeHHUs U OKa3bIBaeT BJHsHUE Ha GUHAHCO-
Bble IOKasaTeJud KoMnaHUU. [Ipu BbIGOpe U
060CHOBAaHUM ONTUMAJbHOM CTPYKTYpbl Ka-
IMTala 3TH 0COBEHHOCTHU JLOJIKHBI ObITh yuTe-
Hbl. B Tabsuie 1 npruBeseHbl MOJ0KUTENbHbBIE
M HeraTUBHble XapaKTePUCTHUKH HCIO0JIb30Ba-
HUS B Ka4ecTBe HCTOYHUKOB QUHAHCHPOBAHUSA
COGCTBEHHOT'O M 3a€MHOI0 KanuTasa.

duHaHCcMpOBaHHE [1eATEJbHOCTH COOCT-
BEHHbIMHM HCTOYHUKAMH OCYLIECTBJSAETCS B
OCHOBHOM 3a CYeT I[epBOHA4YaJIbHO BJIOKEH-
HbIX COOCTBEHHHMKOM CPeACTB U 3a CYET HC-
noJib30BaHUA NpUObLIU. [losHOEe peuHBeCTH-
poBaHMe MPHUOBLIIM XapaKTepu3yeTcs: OrpaHu-
YEeHUsIMH, KOTOpble 00yC/J0BJIeHbl HEO6XOU-
MOCTBIO Y/I0BJIETBOPEHHUS TEKYIIUX HHTEPECOB
COOCTBEHHUKOB B IMOJIyYeEHUH TpebyeMou [o-
XOZJHOCTH Ha BJIO)KEHHbBIE CpeJiCTBA. YBeJIUUYU-
Basi COCTaB COOGCTBEHHHUKOB, yYaCTBYIOLIHX B
yCTaBHOM KalldTaje, KOMIIAaHHUS CHUXKAET ypo-
BeHb JIOXOJHOCTU Ha €eJUHMIYy BJIOXKEHHBIX
cpeAcTB. Bbicokass Tpebyemast [JJOXOJHOCTb
COGCTBEHHOTO KalWTaJa M03BOJISIET TOBOPUTH
0 6oJsiee BBICOKOHW IleHe COOCTBEHHBIX MCTOY-
HUKOB GUHAHCHPOBAHUSA 110 CPAaBHEHHIO C 3a-
€MHBIMHU.

BMecTe c TeM, ciieiyeT OTMETUTD BaXKHYIO
M0JIOKUTE/IbHYI0 XapaKTEPUCTUKY COOCTBEH-
HOTO KallMTaJjia, CBI3aHHYIO C TEM, YTO €ro uc-
MoJib30BaHue B o6beMe 6oJsiee 50 % B ob6uel
cymMe (UHAHCUPOBAHUSI MO3BOJIsIET obecre-
YUTb HE3aBUCUMOCTb MU JOJIOCPOYHYyI ¢U-
HAaHCOBYI0 YCTOWYMBOCTb KOMIIAHHWM, MUHHU-
MaJsibHble pUHAHCOBbIE PUCKHU NOTEpHU IjiaTe-
’KeCroCOOHOCTH ¥ PUCKU 6AHKPOTCTBA.
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Ta6111/1ua 1 - llosoxkuTEIbHBIE U OTpHLATEJIbHbIE€ XaPAKTEPHUCTHUKHU UCIIOJIb30BaHHUA
COOCTBEHHBIX Y 3aeMHbIX HICTOYHHUKOB (l)I/IHaHCI/IPOBaHI/IH KOMIIAHUH

CoGcTBEHHBIE Cpe/ICTBA

3aeMHbIe cpeAacTtBa

[TonoxkurenpHple  3¢- | OTpuLaTesbHbIE XapaK-

[TonoxxuTesbHbIE 3P PEKTEI

OTpuuaTesbHble XapaKTepH-

AM (QUHAHCOBOH YCTOH- | BO3MOXKHOCTH noJiy-

deKThI TEPUCTUKU CTUKHU

O6ecneyeHue ¢uHaHCO- | Bricokas crouMocTb | Bosiee Hu3Kas croumocTtb (neHa) | CHMxeHHMe GUHAHCOBOH He-
BOH He3aBUCUMOCTH, | (LleHa) 3aBUCUMOCTH

HU3KHeE PUCKU

CooTBeTcTBHEe YyCa0BU- | OTCyTCTBHE [llupokre BO3MOXKHOCTH 1pU- | CHIXKeHHWe (QUHAHCOBOHM yc-

BJICHECHUA

TOWYHUBOCTHU

YUBOCTH YUTb HPUPOCT JJOXOJHO-
CcTH CO6CTBEHHBIX

CpencTB

[IpupocT peHTabeJbHOCTH CO6-
CTBEHHOTO KauTasa

®uHaHCOBbIE PUCKH

HasoroBasi aSkoHOMMUS

CBoM orpaHuyYeHHUsi, 0COGEHHOCTH U Mpe-
MMyLlecTBa HMeeT UCIO0Jb30BaHHe 006s3a-
TeJIbCTB B KauecTBe HCTOYHUKOB GHMHAHCUPO-
BaHUsA. [Ipy HCIOJNB30BaHUM MJIATHBIX 3a€M-
HBIX CPeJICTB B CTPYKType pUHAHCHpPOBaHUS,
KOMIIAHUSA MO0JIydaeT BO3MOXXHOCTb BOCIIOJIb-
30BaThCsl HAJIOTOBOW 3KOHOMMEH IO HAJIOTy Ha
NpUObLIb — «HAJIOTOBBIM IIUTOM», CHUXKasl Ha-
Jioroo6.JlaraeMyo NpHUObLIb 3a CYET NPOLLEHTOB
K yTJjaTe.

B yc/i0BUSIX CTAaOU/IBHOM 3KOHOMHUYECKOU
cpeJibl MOXKHO FOBOPUTbH 00 OTHOCHUTEJIBHO He-
BBICOKOH CTOMMOCTH KpeJUTHBIX CpeJCTB.
bBe3yc/0oBHO, 3TO 3aMeyaHHWe OTHOCUTCA K
KOMIAHUSIM, HMEIUIMM BBICOKME 3Ha4ieHHs
KpeJAUTHOI'0 peHTHHTa.

B csiydae mnpeBbllleHUA OllepalMOHHOU
IKOHOMHYECKON peHTabeJbHOCTH KOMIAHHUU
HaJ, cpejHel CTOMMOCTBIO 3aEMHbIX CPEJICTB,
UX NPUBJIeYeHUE MOXKET 00eCeYUThb 6OMbLINHI
Jl0X0J, B pacyeTe Ha eJUHMUIY COOCTBEHHOTO
KanuTasa. IToT 3dPeKT u3BecTeH Kak apdeKT
¢duHaHcoBoro peryara (3PP), onpenenstouuii
BO3MOXXHOCTb YBEJHUYEHHUA JAOXOJHOCTU COO-
CTBEHHUKOB (peHTabesbHOCTH COOGCTBEHHOTO
KalWiTajsa) 3a CYyeT MNpHUBJEYEHHUs] 3aEMHOr0
Kanutasa. Hapsiagy ¢ mosiouTesabHbIMHA 3¢-
dexTaMu cieflyeT OTMeTUTb, UTO HapylleHHe
dbopMasbHOrO TpebOBaHMUA IO HCNOJb30Ba-
HUIO 3aeMHBbIX CpeACTB B 00beMe, INpeBbI-
MIAIOUIMM M[ATUAECATUIIPOLEHTHBINA Gapbep,
NpUBOAUT K HapylleHHI0O (UHAHCOBOM He3a-
BUCHUMOCTH U POCTy PUHAHCOBBIX PUCKOB. [8,
c. 152].

Janee paccMoTpeHbl U NpoaHa/IU3UpOBa-
Hbl GaKTOPHI, CIIOCOOHbIE BJUSATH Ha BbIGOP
HMCTOYHUKOB PUHAHCUPOBaHUsI U GOPMUPOBA-
HUE ONTHUMaJbHON CTPYKTYypbl KamuTasa UT-
KOMIIaHUMU:

1. Bug 5KOHOMHYECKOH [esTeJbHOCTH.
KoMnaHusAMY, OCYyLIeCTBJIAOLIMMYA JesTeNlb-
HOCTb B 06/1aCTH MHPOPMALIMOHHBIX TEXHOJIO-
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MM, NPU3HAKOTCHA POCCUKCKHE OpraHU3aluH,
OCyIeCTBJAKINE pa3paboTKy U peaju3alyIo
nporpamMM Ajs 9BM, 6a3 JaHHbIX HA MaTepu-
aJIbHOM HOCHTeJIe WJM B 3JIEKTPOHHOM BUJE
10 KaHa/laM CBfI3U He3aBUCHMO OT BHJA J0TO-
Bopa U (M/M) OKasbIBawlLiye ycayru (BbINOJI-
HsIlOIMe paboThl) MO pa3paboTKe, aJlalTaliH
u Mopudukauuu nporpamMm Juas IBM, 6a3
JlaHHBIX (MPOrpaMMHBIX CpeAcTB U MHopMa-
LJMOHHBIX NPOAYKTOB BBIYUCIAUTEJIBHOU TeX-
HUKH), YCTAHOBKE, TECTUPOBAHHUIO U CONPOBO-
KIeHUIo nporpaMm Ay 3BM, 6a3 faHHBIX. [9,
cT. 259]. OTpacneBas crenudpuka onpesesseT
CTPYKTYpy UMyLIeCcTBa U JJIUTEJbHOCTb IpO-
M3BO/JCTBEHHO-KOMMepYyecKoro nukaa. /Jau-
TeJIbHOCTb ONEepanMOHHOIO LUKJa — BbICOKAad
000payrNBaeMOCTb CPeJCTB, 0OBIYHO paccMarT-
pUBaeTcs Kak 6JaronpusiTHbIA (aKToOp NpHU-
BJIeUeHHUs] 3aeMHbIX cpeAcTB. Hasnuue BbicO-
KOJIMKBUHBIX aKTUBOB (Hanpumep, IBM) ym-
pollaeT NpUBJieYeHHe 3aeMHOro pHUHAHCHUPO-
BaHUS, COXpaHssi HEBBICOKUMU YpPOBEHb pPHUCKA
yTpaThbl TUKBUJHOCTH.

2. Crajysa >KM3HEHHOT0 LIMKJa KOMIIaHWH,
TEMIIbl pocTa 060pOoTa KOMNAaHWY, YPOBEHb
JoxonHoctu. Kommanuy, Haxojsiiuecs Ha
CTa/IuM aKTHBHOI'O POCTa, UMeLe GOIbLION
00beM 3aKa30B, [IPOEKTOB, BbICOKUN YpPOBEHb
OonepalOHHON 3KOHOMHYECKOW peHTabesb-
HOCTHM, TOJy4YalOT IIUPOKHE BO3MOXHOCTHU
HpHBJIeYeHUSI KaK COOCTBEHHOI0 TaK U 3aeM-
HOI'0 KallUTaJla.

3. YpoBeHb Hajsoroo6soxenus. Jna WUT-
kommnaHui B HasoroBom kozaekce PP mpexy-
CMOTpeHa JIbroTa 10 HaJIoTy Ha Npu6bLIb. Tak
KOMIIaHUH, OCYLLeCTBJISAIOIIME e TeJbHOCTD B
obsacthi  MHPOPMALMOHHBIX  TEXHOJIOTHH,
MMEIOT NMPaBO He NPUMEHSATh YCTAaHOBJIEHHbIN
NOPAJOK aMOpPTHU3allMd B OTHOILUEHHUU 3JIEeK-
TPOHHO-BBIYUC/IUTEJNBHON TexHUKU. B 3ToMm
cly4yae pacxo/bl YKa3aHHbIX OpPraHM3alyMi Ha
npuobpeTeHHe 3JIeKTPOHHO-BBIYUCIUTENIbHON
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TeXHUKH TNPU3HAIOTC MaTepUaTbHbIMU pac-
X0/laMH HaJIOTOIJIaTeAbIIuKa. [9, cT. 254].
dakTop Ha/I0ro06JI0)KEHUS YYUTBIBAETCH
KOMIIAaHUSIMH, pPabOTAKIIMMU 1O OObIYHOHN
CUCTEMe HasoroobsoxeHus. Kcnosib3oBaHMe
3aeMHBIX CPe/CTB pacCMaTpUBaeTCsl Kak BO3-
MO>KHOCTb 9KOHOMHUHU 10 HAJIOTy HAa NPUOBLIIb.

«B pamkax JiesiTeJIbHOCTH B 0COGOM 3KO-
HoMH4YecKkoW 30He «HMHHomosmc» g HT-
KOMIIAaHUH CO3/1aeTCsl LIMPOKUM KPYT JIbTOT U
npedepeH M. B 4aCTHOCTH JIFOTHI 110 HAJIOTY
Ha npu6bLIb.» [10]

4. CtpykTypa ynpaBJjeHus. OpraHusanu-
OHHasi CTPYKTypa KOMIAHHWU U OCOGEHHOCTH
MeHe/PKMeHTa TaKKe BaKHbIA (aKTOp, KOTO-
pbIi HEOOXOJUMO YYUTHIBATh MPU O0OGOCHOBA-
HUM CTPYKTYpbl KanuTasa. B HacTosiee Bpe-
Mg Ha pblHKe WUT nosiBaAsieTC MHOXeCTBO
KOMIIAaHUH KaK C TPaJUIIMOHHOU $opMou op-
raHusalyy, TaK U COBEPIIEHHO HOBBIX, pabo-
TalOIUX [0 JAPYTMM INpHHLMIAM, HalpUMep,
BUPTYyaJibHble KoMIaHUU. «[Ipolieccbl opraHu-
3alMM, [POU3BOJCTBA, HWHBECTUPOBAHHUS B
BUPTYaJbHbIX KOMIIAHUSIX UMEIT UHble 00b-
eKTbl: B IEPBYI0 OYepe/ib, 3TO /€U U JIIOAU -
HOCHUTEJIU 3TUX UJeHl — BaZiesblibl UHTEeJJIeK-
TyaJIbHOr0 KanuTtaja. [loHiTHe opraHu3aLuu
3a4acTyl0 3aMeHsleTCsl IOHATHEM IpOeKTa.»
[11] O6benuHeHHyI0 O06IIed Nenblo (Leab -
KakK MpaBUJIO, CO3JaHue 3asiBJEHHBIX NMPOJYK-
TOB UJIM YCJIYT) COBOKYIHOCTb paboT, WK ps/f
B3aMMOCBSI3aHHbBIX ONlepaluil B paMKax ompe-
JleJIeHHOM CTPYKTYpbI, KOTOpasi TaKXKe MOXKeT
ObITh BpeMEHHOUW WJIM BUPTYaJbHOMW, Ha3bIBa-
I0T NPOEKTOM. [IpOeKT KypupyeT U KOOpJUHHU-
pyeT owner - BjafeJsel, IPoeKTa. YYUTbIBas
3Ty crnenudUKy opraHusalnuu 6U3Heca U 0Co-
OEHHOCTH MEHEIKMEHTA, MOTYT MEHSTbCS U
HWCTOYHUKU $rHaHcupoBaHus. [Ipu ¢uHaHCH-
pPOBaHUM NPOEKTA MOKET OGbITb UCIOJIb30BaH
OJIUH UCTOYHUK QUHAHCUPOBAHMUS, HAllpUMED,
Ccpe/icTBa Bjajiesiblia NPOEKTA, ero 3aKa3vyHrKa,
rocy/lapCTBEHHble, KpeJIUTHbIEe CPe/CTBA WU
CpeACTBa BEHYYPHBIX GOH/IOB.

5. OcobeHHOCTH (UHAHCOBOIO MEHTAJIH-
TEeTa, OlpejesisieMble CTPYKTYPOW COGCTBEH-
HOCTH, a TaKXe I'eHJIepHbIMH U BO3PACTHBIMU
XapaKTepUCTHKAaMU JIML, OTBETCTBEHHBIX 3a
npUHATHe pelieHuil. Kak mpaBujio, HHBECTH-
MU B COBpPEMEHHbIe BbICOKOTEXHOJIOTUYHbIE
UT-KOMNaHUM OLEHUBAIOTCI KaK BbICOKO-
PUCKOBbIE BJIOKEHHs], aCCOLLUMPYyeMble C Bbl-
COKHUM YpPOBHEM 0XKHJjaeMo# JoxoAHOCTH. [lo-
3TOMy GHHAHCUPOBATbCA NPOEKTbl TaKHUX
KOMIIAaHUH MOTYT BEHYYPHBIM KanuTasoM. Tak
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CJIOKUJIOCH, YTO 3a4acTyto co6cTBeHHUKH UT-
O6u3Heca SBJIAIOTCA OJHOBPEMEHHO U ero pa-
60THUKaMU. MexJy pasHbIMHU IpyIaMHu Co6-
CTBEHHUKOB U CTEHKXOJIJepOB MOIYT BO3HH-
KaTb NPOTHUBOPEYHs U KOHPJIUKTBI HHTEPECOB.
Takum o6pa3oM, cTpaTernyeckue peLieHus Mo
$OpPMHUPOBAaHUIO CTPYKTYpbl KamuTajaa JoJIXK-
HbI pelIaThCs C YYeTOM MacIlITab0B KOMIIAHUY,
WJIM IIPOEKTOB, a TaKXe UHTepPecoB COOCTBEH-
HUKOB KallUTajJa B 4YacTH KOJMYeCTBEHHOIO
coctaBa. HexxesaHue cOGCTBEHHUKOB YBeJIU-
YMBaTb YMCJO YYACTHUKOB B YCTAaBHOM KallH-
Tajle, U AEeJUTCA C HUMMU 3apaboTaHHOM Npu-
OblJIbIO — O/JHA U3 PACIPOCTPAHEHHBIX IPUYMH
npejNnoyYyTeHUs]  MCIOJIb30BaHUSl  3aeMHBIX
CpeACTB.

B ¢uHaHCcOBOM ympaB/ieHHH HauboJsiee
4acTo JJisi 0000IIeHHON XapaKTepUCTHUKHU
CTPYKTYPbl KalWTa/la HCIOJB3YIOT K03bdu-
LMeHT aBTOHOMUU (PHUHAHCOBON HE3aBUCHMO-
CTH), OTpaKaloIHI COOTHOLIEHHEe MeXAY CO6-
CTBEHHBIM KalMTaJOM U 06IIUM 06'beMOM u-
HaHCUPOBaHUS.

[Ipu paspaboTke pelLleHUH MO ONTUMHU3A-
MM CTPYKTypbl KanuTajsa WT-koMnaHuu
npejJjaraeTcsi UCMoJb30BaTh 6ojiee MUPOKUH
KpYyT NOKa3aTeJsed, yYUThIBAOIUX Pa3/IUYHbIe
daKTopbL.

BakHbIM mokasaTesieM NMOJUTUKU QUHAH-
CUPOBaHUS SIBJISIETCS pPeHTabe/bHOCTb COOCT-
BeHHoro kanutasa (ROE), koTopsblit xapakTe-
pu3yeT NOTeHLHabHble BO3MOXKHOCTH CO6CT-
BEHHUKOB B MOTpe6JieHUU 3apaboTaHHOM
npubeLin. OnpefessieTcsl nokasaTesb JeJIeHu-
€M YHUCTOM NMPHUOBIJIM HAa CpPeJHEroJIOByI Be-
JINYMHY COGCTBEHHOIO KamuTaja. Y4YWUTbIBas
TOT $aKT, YTO COOCTBEHHBIM KamHUTaJ MOXET
ObITh MpeJCTaBJeH pas3/JMYHbIMU HUCTOYHHUKA-
MU, IPH 3TOM [J10JisI BJIOKEHHBIX COOCTBEHHHU-
KOM CpeJICTB ObITh He3HAYUTeJIbHA B €r0 00'b-
eMe, B HEKOTOPBbIX CJyyasX IeJecoo06pa3Ho
CKOPPEKTHPOBATh METOAMKY pacyeTa MOKa3a-
TeJss, OCTAaBUB B 3HaMeHaTeJle YCTaBHbIA Ka-
HNUTaL

Jddexkt ouHancoBoro peryara (IPP)
OLIEHUBAET yBeJMYEHHUE WM MPUPOCT PEHTa-
6esibHOCTH ([JOXOJHOCTH) COOGCTBEHHOTO Ka-
nuTasa KOMIIAHWHY, NPU UCIOJIb30BaHUU 06-
3aTeJbCTB B CTPYKTYpe HCTOUYHUKOB KaIllMUTa-
ja. [lokasatesnp JPP xapakTepusyeT BO3MOXK-
HOCTH KOMIIQaHUH IO paclpesie/IeHHI0 NpUOHI-
JIM MeXJy BJIaZieJibllaMU COGCTBEHHOTO Kalu-
Tajia B CJyyaeT HCI0JIb30BaHUSI 3aeMHOr0 Ka-
nuTasna.
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3PP = (ROA-1) (1 -tax) (3K/CK), (1)

rge ROA— onepanuoHHasi 3KOHOMUYe-
CKasi peHTabeJbHOCTh KOMIAHUHU (peHTabesb-
HOCTb aKTHBOB);

tax — cTaBKa HaJIora Ha NPUOBLIb;

3K/CK — mnsieyo pblyara, OTHOIIEHUE 3a-
€MHOTr0 KalliTaJsIa K COGCTBEHHOMY;

I — cpe/iHEB3BellleHHas CTaBKa Mo 006s13a-
TeJbCTBaM.

@®uHaHCOBBIN JIEBEPU/K, paccMaTpUBae-
MBIl B paMKaX aMepUKaHCKOW KOHLEeN WU
(DFL) xapakTepu3yeT BJMUSHUE KPEAUTHOIO
duHaHCUPOBaHUSA HA U3MEeHeHHe YUCTON NpU-
O6bLIM C Yy4EeTOM BOJIATUJIBHOCTHU OINepaluoH-
Hoil npu6bLIn. DFL oTpaxkaeT puck HemnoJjyye-
HHUSl YUCTOW NPUOBLIM WM TOJYYEHUS ee B
MeHbIIIeM YeM 3alJIaHUPOBAHO 0O'bEME.

DFL =T1Ib / (IIb - r*3K), 2
rae I1b - omepanMoHHast Npu6bbLIbL (IPU-
ObL/Ib 0 YIIJIaThl IPOLLEHTOB U HAJIOTOB);
I — cpe/iHeB3BelleHHas CTaBKa 110 00s13a-
TeJIbCTBaM;
3K - cymMa 3aeMHOr0 KanuraJja.

DFL mno3BoJisieT OIleHUTb CTelleHb GpUHAH-
COBOTO pHUCKA, KOTOPbIA BO3HUKAaeT NpH HC-
M0JIb30BaHUM KPEAUTHOro QpUHAHCUPOBAHMUSI.
JlaHHBIN MoKa3aTeJsb KOCBEHHO MOXET Xapak-
Tepru30BaTb (QUHAHCOBBIA MEHTAJUTET JIUI,
OTBETCTBEHHBIX 32 NPUHATHE peEIIeHud U
CKJIOHHOCTb UX K PHUCKY.

Pa3paboTka pelleHUd MO ONTHUMHU3ALUU
COCTaBa M CTPYKTYpPbl UCTOYHHUKOB (PUHAHCO-
BbIX PecypcoB, 0O0CHOBAHUIO LieJIEBOrO IMOKa-
3aTesisl CTPYKTYpPbl KanuTajaa TPebOYyeT OT Me-
HeJPKMeHTa y4yeTa 0XKUJJaHHUU 10 JJ0XOJHOCTHU C
ydyeToM ¢dakTopa pucka Bcex JjeHaepoB UT-
koMmmaHuu. CpeJHeB3BellleHHasi CTaBKa [0-
XOJIHOCTH, KOTOpasi MOXET paccMaTpUBAThCS
KaK [0pOroBasi CTaBKa I0 OT/lauye Ha UHBECTHU-
POBaHHBIN KanuTas, HA3bIBAETCSI CTOMMOCTBIO
WM LleHOM kanuTaja. C TOUKM 3peHUs1 KoMIa-
HUU pacyeTHbIN MOKa3aTesb Cpe/HEB3BEIIEH-
HoM ctouMoctu Kanutasna (WACC) B oTHocu-
TeJIbHBbIX eJHUHULAX OL€HUBAET CPEIHIOI0 [IeHY
WJIM 3aTpaThl HA KalWTaJ KoMHaHuU. Paccuu-
ThIBaeTCs NI0OKa3aTeJb KaK Cpe/lHEB3BElIEHHAs
cTOUMOCTb (Tpebyemass WM OXHZaeMmasi [0-
XOJIHOCTb) BCEX MCTOYHHUKOB KamluTada KOM-
MaHUM C yYETOM HUX JoJed B CTPyKType ¢u-
HaHCUpOBaHUA. B mpoliecce onTUMU3ALUU
CTPYKTypbl KanuTasa UT-koMmaHUM OLieHKa
CTOMMOCTH KalUTajia UMeeT 0c060e 3HAaUEeHUE,
MpU 3TOM HEKOTOpble TPYAHOCTHU MOTYT BO3-
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HUKHYTb NpPU ONpejJieJleHUU 1eHbl COOCTBEH-
HbIX UCTOYHUKOB. OLlEeHKa CTOUMOCTH COOCT-
BEHHOTO KalMTaJja JOKHA OCYIEeCTBJATHCS C
y4eTOM BBICOKOTO YPOBHSl pUCKAa U [IOXOJHO-
CTH, U 06Ga3UpPOBATHLCA Ha OlLlEHKe ajJbTepHa-
TUBHBIX 3aTpaT. [Ipu 3a/laHUU 1ieJIeBOro KpU-
TepUaJbHOr0 3HAaYeHUS CTOMMOCTH KamuTaja
PEKOMEHAYETCS OPUEHTUPOBAThLCS Ha MOKa3a-
TeJib COp3Ja AO0XOAHOCTHU (pa3HUIA MEXAY
OMEepPallMOHHOW 3KOHOMHYECKOW peHTabesb-
HOCTBbIO M CTOMMOCTBI0 KalWTasja), KOTOPbIH
JlaeT BO3MOXHOCTh CYJIUTh 06 OTHOCUTEJbHOU
3pdeKTUBHOCTU MCIOJIb30BAHUS KalWTasa.
[12, c. 32]

JKoHOMUYecKas Jo6aBJieHHass CTOUMOCTh
EVA - Economic Value Added - crtpareruye-
CKUU TOKa3aTesib CTOMMOCTH KoMmmnaHuu. Ilo-
Ka3aTeJsb 3KOHOMUYecKas JJo6aBjieHHasl CTOU-
MOCTb MO3BOJISIET OLEHUTb CTpPaTeruyecKui
GUHAHCOBBIA pe3y/ibTaT KOMIIAHUHM, KaK pe-
3yJIbTAT MCIOJIb30BaHUS HWHBECTUPOBAHHOTO
KaluTala C y4eToOM 3aTpaT Ha ero npuBJjeye-
HUE U 06CIyKHBaHUE.

[lokasaTesnb XapaKTepu3yeT CHp3J [o0-
XOJHOCTH, YMHOXXE€HHbI Ha BEeJUYUHY BJIO-
»KEHHOT0 KalWTaJa, U MOXKeT ObITh UHAUKATO-
POM ONITHMAJIbHOW CTPYKTYPbI KaluTaJa.

EVA = (ROIC - WACC)*Cap, 3)
rage ROIC - omepanyoHHasi 3KOHOMUYe-
CKasi peHTabeJbHOCTh KaluTasla;

WACC - cpenHeB3BellleHHas LieHa Kallu-
Tasa;

Cap -cymMMa COGCTBEHHOTO W 3aeMHOTIO
KanuTaJja.

[Ipy mnpoBefeHHUU OLEHKU CTOUMOCTHU
KOMIIaHUM U ee cTpaTeruieckou apPpeKTUBHO-
CTH, pacyeT MOKa3aTeJss 3KOHOMHUYeCKas [0-
6aBJieHHasi CTOUMOCTbD J0JKeH ObITh OCHOBaH
Ha CYIECTBEHHbIX KOPpPEKTUPOBKaX [OKa3a-
TeJiell GUHAHCOBOUW oTdeTHOCTH. OZHAKO, IO
MHEHHUI0 aBTOpa, NpU OOGOCHOBAaHWHU OMNTH-
MaJIbHOM CTPYKTYphbl KamuTajla KOMIAHHUH,
OTHOCALIelca K chepe Maloro U CpeaHEro
npeJNpUHUMATEIbCTBA, B COCTAaBE KOMILJIEKCA
1oKasaTeJsiel, MOryT GbITh MCI0JIb30BaHbI YII-
pOlIleHHbIE PACYEeThI.

C ucnosib30BaHUEM MpPEAJI0KEHHBIX MOKa-
3areJsiedl NpoaHaJU3UPOBaHA CTPYKTypa Kamu-
tasa HUT-kommanuu 000 «UTX-Llentp Cu-
6upb». KoMnaHus HaxoAUTCS Ha CTaAUU aK-
THUBHOTO POCTA, O YEM CBU/IETEIbCTBYIOT TEM-
bl pOCTa ee IMOKa3aTeJed, 3Ha4YeHUd [O0XO[-
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HOCTH U BeJIMUMHA JeHeXXHoro notoka. Cocras
COGCTBEHHUKOB BKJ/OYaeT TPOUX ydpejuTe-
JieH, ABJAIUXCA IPU 3TOM PYKOBOAUTEIAMHU
Y BeAyLIMMU ClIeLiMaJIMCTaMd KOMIIAaHUH.

B pesyabTaTe aHanu3a [eATeNSbHOCTU
KOMIIAaHUH 3a TPeXJIETHUHM NepHUOo[; BBIBJIEHO,
YTO HaWOOJIBLIYIO J0JI0 B CTPYKType HMCTOY-
HUKOB (QpUHAHCUPOBAHHUS COCTABJISIOT JOJIO-
CpOYHble U KPaTKOCPOYHble 06513aTe/bCTBa,
YTO CBHJETeJbCTBYeT O 3aBUCHUMOCTH KOMIIA-
HUH OT KpeJJUTOPOB.

AHanu3 CTPYKTYpbl UCTOYHUKOB CpPEACTB
000 «UTX-lLientp Cubupb» mpeacTaBjieH B
TabJsulLe 2.

Kanutan 000 «UTX-Llentp Cubupb» Ha
80 % mpejacTaBieH 00653aTeJbCTBAMU, YTO
dbopMasbHO XapakTepu3yeT KOMIIAHUIO KakK
¢duHaHCOBO HeycTouuBY0. COGCTBEHHBIN Ka-
NHUTaJ] KOMIAHUU IpeJCTaBJeH YCTaBHbIM Ka-
NUTaJOM W HepacnpejejeHHOW MNpPUOBLIbIO,
npr4YeM [0/ HepaclpezeseHHOU NpHUObIIU
coctaBJsseT 95 % , 4To xapakTepu3syeT CKJIOH-
HOCTb PyKOBO/ICTBA K peMHBECTUPOBAHHUIO.

TakuM 06pa3oM, BbICKAa3aHO MPeAOJI0-
’KeHHe O TOM, YTO CTPYKTypa KamuTajaa HYyX-
JlaeTcsl B U3MEHEHUAX U ONTHUMHU3ALUU C yUe-
TOM pas/JIUYHbIX GaKTOPOB.

Ha ocHoBe uMerwowmuxca TpeHLOB U MNpoO-
THO3HBIX JAaHHBIX NpPOaHaJIU3HMpPOBaHbI IOKa-

3aTeJsM, XapaKTepu3yloliue CTPYKTYpy Kamu-
TaJsa, IPU Pa3HOM COOTHOLIEHUHU COOCTBEHHO-
ro Y 3aeMHOr0 KalMTaJja C LieJblo onpejeJe-
HUS ONTUMAJIbHON CTPYKTYPBI.

PacueTbl, aHa/IU3 U NpeJIOKEHUsT IPOBe-
JleHbl 110 NOoKa3aTeJsIM: peHTabeJbHOCTb C06-
ctBeHHoro kanuTtana (ROE); adpdexkt Ppunan-
coBoro poriyara (O®P); cpeaHeB3BelleHHOMN
croumocTh Kanutasna (WACC); duHaHCOBBIN
neBepuk (DFL); skoHOMM4Yeckas A06aBoYHas
croumoctb (EVA), B kadecTBe 06061I€HHOU
XapaKTEPUCTUKH CTPYKTYpbl HCIOJIb30BaH
K03 PUIIMEeHT aBTOHOMHUH.

Bbl1 npoBeZieH pacyeT NoKasaTesed Npu
M3MEHEHUU COOTHOILEHUS] MEXAY COOGCTBEH-
HBIMU Y 3deMHBIMU CPe/ICTBAMU C UHTEPBAJIOM
B 5 NIPOLIEHTHbIX NYHKTA.

Pe3ysbTaTbl pacyeTa M MHTepHpeTaLUs
NoKa3aTesied MpPU Pa3/IMYHON CTPYKType Ka-
NUTa/a MPUBEJEHbl B PEJIEBAaHTHOM /IMalNa3o0-
He, KOTOPbIH olpe/iesieH € y4eTOM crieluruKu
JlesITeJIbHOCTH, CTaJM{ >KU3HEHHOIO0 LUKJIa U
CKJIOHHOCTEW pyKOBOJCTBA.

Makcumuzanus ypoBHsi ROE (Ta6sinua 3)
sIBJIsieTCsl KpuTepueM 3¢ PpeKTUBHOCTH, XapakK-
TepU3yeT, B TOM YHCJe CTPYKTYpy KaluTasa,
onpejessieT JOXOJHOCTb AJisl YYpeAuTesNed U
COOCTBEHHUKOB.

Tab6smua 2 - CTpykTypa UCTOUHMKOB KanuTasa B 2016-2018 rr., %

CTpyKTypa HCTOYHUKOB (DUHAHCHPOBAHUS W3menenne
Meroumk kanirana 2016 2017 2018 | 2017r.x20161. | 2018 1. k2017 1.
CoOCTBEHHBIN KaltuTajl 13,42 14,03 19,81 0,60 5,78
Oﬂgga‘gi‘é‘;;e n Kpatkocporiie 86,58 85,97 80,19 -0,60 -5,78
Hroro 100 100 100 - -

Tab6uiuna 3 - UsmeHeHue nokasaTtesisds ROE npu usaMeHeHUH CTPYKTYPhI KaldTaa

[TokasaTesb BapuaHT

1 2 3 4 5 6 7 8
KaBT 0,3 0,35 0,4 0,45 0,50 0,55 0,6 0,65
Kanwuran, 37000 37000 37000 37000 37000 37000 37000 37000
TBIC., pY6.
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
1P fo HaJor., 13887,5 14225 14562,5 14900 15237,5 15575 15912,5 16250
ThIC. pyo6.
Hauor, % 20 20 20 20 20 20 20 20
Hauor, ThIC. 2777,5 2845 2912,5 2980 3047,5 3115 3182,5 3250
pyo.
ROE, % 36,70 30,76 25,76 21,48 17,74 14,43 11,47 8,78
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W3 Tabauubl BUJAHO, UYTO HCCAeAyeMbli
nokasaTesib peHTabenbHocTd ROE nokasbiBa-
eT HUCXOAALUHN TpeH/, NP YMeHbLIEeHUU 01
3aeMHOT0 KamnuTaJjla, 3TO O3HayaeT, YTO NpH
aKIleHTe Ha COOTHOILIEeHHEe MPUOBLIU K COOCT-
BEHHOMY KalWTajJy BO BpeMsl BbIOOpa OMNTHU-
MaJIbHOW CTPYKTypa MaccUBOB B GaJsiaHce op-
raHusalyu cjaejyeT YBeJWYHWBATh 3aeMHbIE
cpeAcTBa. AHaJIOTUYHbIE BBIBOJbI MOJYYEHbI
npu aHanude IJOP, koTophld Bo3pacTaeT C
pPOCTOM 3a€MHOTO KalUTaja.

PesynbTaThl 060OIIEHHON OIIEHKH BCeEX
MpeJJIoKEHHBIX BbIIIE NpPeJCTaBNeHbl B Tab-
aute 4.

JlaHHble TabGJIMIbl IOKa3bIBAalOT 00006-
LleHHbIe pe3yJIbTaThl pacieTOB OCHOBHBIX IO-
KasaTeJiell CTaTHYecKoro COOTHOLUEHHUsI COob-
CTBEHHBIX U 3a€MHbIX HCTOYHUKOB (UHAHCHU-
poBaHus. Ha faHHBII MOMEHT 3aeMHbIN Kanu-
TaJl UMeeT 60Jiee HU3KYI0 CTOUMOCTb, YEM CO0-
CTBEHHbBIH, YTO U NO3BOJISIET NIPU €0 MCIOJb-
30BaHMM CHU3UTH I0OKa3aTejb CpeJHEB3Be-
LIEHHOM CTOMMOCTH KaluTasa, yBeJIUYUTb IO-
KasaTeJb  JKOHOMHUYECKOH  J00aBJIEHHOU
CTOUMOCTH, YBEJUYUTh PEHTAOENbHOCTb COO-
CTBeHHOro KanuTasja. CO6CTBEHHbIN KamuTas
UT-koMnaHuy, nNpeAacTaB/eH CpefCTBaMU yd-
pefuTesield, UMELIMX BBICOKYIO CKJIOHHOCTD K
pHUCKY, aMOULMO3HbIE 1IeJId, U OpPUEHTUPOBAH-
HbIX Ha BbICOKYO JJOXOJHOCTb.

Komnanusi HaxoAuTcs B CTaUU POCTa, O
yeM CBUJETEJbCTBYIOT, CPeIU MPOYHUX XapakK-
TEPUCTHUK, O60JIbLIAS [10JIS 3a€MHBIX CPEJCTB U
pocT PUHAHCOBBLIX MOKasaTesel. [Ipu Takom
CTeYeHHUU OOCTOSITE/IbCTB, 3aEMHbIE CPeJCTBa
Heob6X04UMBI A1 QUHAHCUPOBAHHUS PACTYILUX
NOTpeGHOCTEN KOMIIAaHUHM, €€ HOBBIX MpOEeK-
TOB. YYUTBIBas, YTO JaHHAas TeHJEHLUsI pocTa
MOXXET W3MEHUTHLCS, CTOMT 3apaHee oGe3ona-
CHUTb KOMIIAHUIO OT GOJIBLUINX NOTPSACEHUH, KO-
TOpble MOTYT NMPUBECTHU ee Ha IpaHb GAHKPOT-
CTBa. YYUTBIBasi CTPYKTYPy COOGCTBEHHOCTH,
CTaAMI0 )XU3HEHHOT0 LIMKJA, HAJIOroBble Ipe-
depeHIUM, [10XOAHOCTb COOCTBEHHOIO Kamu-

TaJla U BO3MOXHOCTb €€ yBeJIMUEeHUs], a TaKXKe
I[eHy MCTOYHHUKOB (PpUHAHCUPOBAHUSA JJs pac-
cMaTpuBaeMoil HT-KoMnaHUM TpUBJIeYeHHE
KaluTajla B BU/le 3aeMHbIX UCTOUHHUKOB NpeJ-
CTaBJISIETCS NPEANOYTHUTEeNbHBIM. C y4yeToM
TEeH/JeHIMH pa3BUTUSI KOMIAHWUM, IJIAHOBOU
JIOKyMeHTaluy, MO3ULHUU PYKOBOJCTBA Hau-
60Jiee ONTUMAIbHBIM U BEPOSITHBIM IO peasiu-
3allMU  ABJSIETCH BapUaHT COOTHOIIEHUS B
JMana3oHe 3Ha4YeHUs Ko3doUiMeHTa aBTOHO-
Mud Ha ypoBHe 0,3-0,4. He cmoTps Ha ¢op-
MaJIbHOE OTpaHUYEHHE HCII0JIb30BAaHUS 3aEM-
Horo ¢UHaAHCHpPOBaHUs, onpeensemoro 50 %
-HBIM MOpOTOM, JAONOJHUTEJbHbIE BhIIIEpAC-
CMOTpeHHble (GaKTOpbl W pacyeThl NOATBEP-
KIarT 3GPeKTUBHOCTh U 1€J1eC000Pa3HOCTh
HCII0JIb30BaHUS 3a€MHbBIX CPEJICTB.

AKTHUBHBIH M POCT W pasBUTHe JIOGOH
KOMIIAHUH He MOXET ObITb MOCTOSHHbBIM, JJIs
3TOro MeHeKMeHT 06s513aTeJIbHO J0/DKeH
IJIAHOMEPHO CTPEMUTHCS K BbIGPAHHOMY OII-
TUMaJIbHOMY COOTHOUIEHUIO COOCTBEHHBIX H
3aeMHbIX cpeAcTB. OJHAKO MPU H3MEHEHUH
yCJIOBUM He006X0JMMO THMOKO pearupoBarTh,
YUYUTHIBATh 0003HAYeHHblE (AKTOpHI, Iepe-
CUMTBHIBAaTb 3HA4YeHHUS IMOKasaTeJsell. JTO Mo-
3BOJIMT JJAHHOW KOMIIAHUU B OyAyIleM 4yBCT-
BOBaTh cebs 6GoJiee yBEPEHHO U YCTOWYHBO, a
JUISl JIEHJEPOB c/ieslaeT ee 6oJiee UHTEPECHOU
Y IpUBJIEKATEJbHOM.

B pesysbTaTe NpoBeLeHHOr0 HCCJeL0Ba-
HUSL BBISABJEHO, YTO 3aJ[ayd ONTUMHU3AIUHU
CTPYKTYpPbl KallUTala BbICOKOTEXHOJOTUYHbIE
MHOpMALIMOHHbIE KOMIIAHUHM [JIODKHBI pe-
IaTh C y4Y€TOM COBPEMEHHBIX YCJIOBUH U
BHYTPEeHHUX (GAKTOPOB, YYUTHIBAIOUUX CIle-
nUPUKY UX JesATeJbHOCTHU. [IpeasioxeH Habop
nokasaTesed, MO3BOJISIOLUIMX PAa3HOCTOPOHHE
OIEHHUTb CTPYKTYpy KanmuTaja KOMIAHUM.
Y4eT paccMOTpeHHbBIX NOKasaTesedl U dpakKTo-
poB mus WT-koMnaHuil U opraHusanuil co
CX0’KMMH XapaKTEPUCTUKAMHU MO3BOJIUT PYKO-
BOAMTENSAM pa3pabaTbiBaTb 3$PEKTUBHYIO
NOJIUTUKY GUHAHCUPOBAHHUS.

Ta6sinua 4 - CBogHas TabMLa NoKa3aTesel, XapaKTepU3y0IUX CTPYKTYPYy KaluTasia

IToxa3zaTens Bapuant
1 2 3 4 5 6 7 8
Kast 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, T5IC. pYO. 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 - 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:
company capital structure, company capital cost, financial management, funding sources, IT company,
capital structure optimization.
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