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MAIN PROBLEMS OF OPTIMIZING THE COMPANY'S CAPITAL
STRUCTURE AND GLOBAL MODELS

Abstract. Financial management is the process of productive use of financial resources, counting the budgetary
relations of the enterprise, the inflow of cash flows, the provision of the required level of capital. Investment
decisions are made in the placement of effective financial investments. Financial decisions are intended for decisions
on the placement of funds, determining the composition and structure of capital, financing of long-term and short-
term resources, the ideal and efficient use of equity and debt capital. In a period of uncertainty and competition in the
market, the optimization of the capital of the enterprise, its structure leads to the strengthening of the financial
position, and negative financial decisions in the management of the capital structure lead to a slowdown of the
enterprise. As a result of compelling capital management of the enterprise includes a combination of all financial,
investment and operating cash flows, which has a positive impact on financial development. The role of financial
management in the management of capital structure in an important financial mechanism is special. Improving the
efficiency of capital structure management is also important in increasing the profitability of capital owners. In the
conditions of market development, the study of optimization of financial management of capital in the enterprise and
the disclosure of the impact of capital, financial management decisions on the financial activities of domestic
enterprises play an important role and remain relevant.

Entrepreneurship financing is aimed at ensuring the efficiency of financial management cash flow and working
capital as a form of capital management. Capital structure management is a special system that determines the overall
financial situation, cash flows, cash resources, the effective organization of financial relations. One of the areas of
management in financial management is capital - the source of funding for the company, ie the liabilities on the
balance sheet that bring income. The results of financial analysis are used as an information base for the analysis of
the structure, assessment of the use of capital of the enterprise. The role of financial management decisions in
managing the capital structure is growing in the development of competition in a market economy. In the current
situation, enterprises need to determine the capital, resource potential, solvency in the management of financial
decisions. This involves the optimization of financial relations, the capital of the enterprise and its structure,
increasing the efficiency of management. If the indicators of the financial situation show profitability, financial
success, the capital structure determines the efficient allocation of resources. The study of financial management in
the field of capital management, the system of defining and improving the structure of capital is of interest to both
financial partners and investors and creditors. The study of optimization of the capital structure of the enterprise is
relevant today.

Key words: enterprise, capital, deposit, finance, working capital, fixed assets, income, loss, loss, investment,
equity, debt capital.

To determine the optimal investment budget, it is necessary to determine the profitability of the
investment opportunities of the enterprise. Depending on the return that exceeds the cost of capital raised
to Finance the enterprise, it is necessary to accept all independent projects and reject all other projects,
since they could be financed from sources that exceed the internal return on investment, while the net
present value will have a negative value. The optimal capital price is determined by the intersection point
of the investment opportunity charts and the marginal cost of capital. If they use it as a benchmark for
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evaluating investments in projects with an average level of risk, the appropriate decisions about whether to
adopt a project will be correct, and the financial and investment policy will be optimal. When using any
other norm, the firm's capital investment budget will not be optimal [1].

If the company has fewer investment opportunities, the intersection point of the IOS and MSS charts
can move to the left and down, and a large number of investment opportunities, on the contrary, move this
point to the right and up. Thus, the discount rate applied when forming the budget is affected by all
projects as a whole. The strength of the operating mechanism determines the degree of flexibility of the
enterprise, depending on the share of fixed costs in the total amount and causing the occurrence of
business risk. Increasing fixed expenses by increasing interest on loans in the capital structure will lead to
an increase in the result of the financial mechanism.

In turn, the operating mechanism shows the special revenue growth compared to growth in the
volume of products sold, increased earnings per share and thereby increase the strength of the financial
mechanism. Thus, financial and operational mechanisms will be closely interlinked, reinforcing each
other. The level of the combined result of the actions of two mechanisms characterizes the level of joint
risk of the enterprise and shows how much percent the income per 1 share changes when the volume of
sold substances (income from sold products) changes by 1%.

The combination of a powerful operating mechanism with a strong financial mechanism can be
devastating for an enterprise, as business and financial risks multiply, multiplying the adverse effects. The
interrelationship of operating and financial mechanisms further exacerbates the negative impact of
declining income on net income.

The problem of reducing the overall risk of the enterprise leads to the choice of one of three options:

1) the combination of the weak effect of the operating mechanism with a high level of performance of
the financial mechanism,;

2) the combination of a low level of performance of the financial mechanism with a strong operating
mechanism;

3) a combination of balanced levels of financial and operational mechanisms.

In general, the criterion for choosing any option is the maximum possible exchange rate of the
company's shares in the conditions of minimum risk. This can be achieved through a deal between risk and
return.

The choice of a particular financing option is influenced by many objective (market conditions of
goods and capital, the internal organization of business processes in the enterprise) and subjective factors
(relationships with investors and personal preferences of typical managers) [2-3].

Different methods are used in foreign practice to lay the foundation for the optimization of the capital
structure of the enterprise. Figure 1 below shows a diagram of foreign models.

/ Capital structure models \

Statistics Dynamic (allowing deviations
(finding and maintaining the optimal structure) from the target structure of capital
at a given time)

— Traditional model

Alarm samples:

- Ross
Modigliani Miller Tax calculation - xylerﬁ Majluf
- els
model Breach of tax

- Example of a transaction

Figure 1 — Foreign models of capital structure
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The combined level of operational and financial mechanisms for joint-stock companies allows
making planned calculations of future earnings per share depending on the planned volume (income) of
products sold, which means that the company can directly access the dividend policy.

Evaluating the sources of capital is one of the important criteria for selecting and building its
structure. However, decisions regarding the choice of funding sources, despite the significant role of the
latter, cannot be based solely on their evaluation criteria. In decisions on the capital structure, there are
transactions related to the actual conditions under which an enterprise operates.

In the world practice, the most popular models of capital structure are based on the optimal structure,
maximizing the current assessment and offering a choice of sources of financing. If the optimal structure
has been determined, then achieving this proportion in the elements of capital should be the main goal of
management, and in this proportion it is necessary to increase capital [4-5].

Capital maximization is not a one-time task, but a continuous process, we show the cycle of capital
creation as follows (figure 2).

Result estimation:
- integral indicator;
- non-financial factors.

System of incentives:

- the base level of payments;
- remuneration of interests;
- deferred payment.

Creating the cost of capital:
- identification of features;
- strategic planning;

- operating activity.

Figure 2 — The factors of formation of cost of capital

Optimization of the capital structure is a scientifically based system that provides experience of
approaches to the goals and principles that characterize the process of building an optimal financial
structure for cost management. In modern economic literature, the following criteria are used: increasing
the market value of a company, reducing the average mass cost of capital, reducing the amount of risk,
increasing the return on capital, and purposeful formation of the composition and structure of capital
require important functions.

The creation of quantitative indicators determined by the main factors of the cost of capital will allow
us to effectively link current and prospective goals in the development of the company, create a
consolidated management system based on the structural structure of these factors, solve issues by
creating a system of direct material payments with the rate of the cost of capital (identification,
forecasting, control of the main factors in the "sphere of responsibility" of employees). In accordance with
this approach, the effectiveness of all financial decisions and decisions on the capital structure is revealed
by the company's contribution to the increase in the market price.

A common disadvantage of accounting methods for management decisions is that it draws attention
to the previous performance of the company, hence the weak interdependence of the company's value. It is
not considered as a target criterion, even if there are no disadvantages in reducing the average weight cost.
The purpose of improving the capital structure is to increase the market value, warns of the need to create
a modern model of capital structure formation as a cost approach to company management [6-7].

It is important that the process of building an effective capital structure is considered in tactical and
strategic aspects. The analysis is performed by increasing the market value intended for strategic purposes.
The goal at the current stage reflects the process of growth appearing as income, and provides a
combination of long-term and short-term goals for building a capital structure. The special value of the
cost of capital - it can be used to determine the contradiction between accounting financial transactions,
taking into account the balance of the "return-risk-liquidity" system, you can perform the restrictions and
forecasts necessary to implement the efficiency of the capital ratio in financing.
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Consider the constraints by creating the following inequalities:
AE<ACA< AEP ()

where AEP — the growth of economic income; ACA — increase in current assets; AE — increase in debt
capital.

Fulfilling this inequality involves increasing revenue relative to the cost of resources used, reducing
the risk of financial stability loss, and achieving an acceptable amount of liquidity. The implementation of
the cost method in improving the company's capital structure involves a system of construction factors
based on the criterion, justification for the choice of the value of evaluating performance through market
value. The economic value-added model (EVA) has the greatest potential as an analytical tool in
managing the cost of capital.

American economists B. Stewart and D. Stern pointed out in their works the features of the value
added indicator-EVA. This criterion is a universal indicator for financial analysis in the assessment and
management of the company's value. EVA is a company management tool, the main purpose of which is
to form and increase the company's market value. EVA does not necessarily lead to an increase in the
value of the company. The decrease in cost with an increase in the value of EVA can occur in the
following cases: if the analysis stage increases the EVA, then achieving the priority goal of obtaining a
superprofit in the long term; when capital expenditure increases, EVA also increases due to increased risk.
EVA —is considered as a criterion that determines the company's managers as an impact on profitability.

As a strategic indicator, the EVA value is proposed, reflecting the present value of the estimated
amount of economic value added (EVA), which provides a combination of short — and long-term goals in
building the capital structure within the company's value management system, such as MV A-application
of market value added, operational indicator.

The influence of the main financial factors on the increase in EVA 1is as follows: cost formation,
capital efficiency, Production, investment and financial activities. Earnings before interest for loans and
operating taxes are divided into EBIT and taxes. Investment activity is divided into the return on advanced
capital and invested capital. We determine our financial performance by searching for the weighted
average cost of capital. EVA increases under the influence of the following factors: increased revenue
from core operating activities — (EBIT-Tax); increase in return on invested capital( ROIC); decrease in
capital expenditures (WACC).

The creation of an effective capital structure should be aimed at achieving a level of average mass
value of invested capital that provides a return to the extent necessary for investors, providing a return that
is less than the return on capital at efficiency. The amount of the profitability spread allows you to Express
an opinion about the size of the formation of EVA: in its desired value, the EVA is formed, and in the
negative value there are losses. The value of using the cost model to improve the company's structure is
shown in the following table 1.

Table 1 — Goals of using the EVA model

Users Goals of using

Assessment of economic value added, the main factors of its construction, increasing the

hareholders/ owner . .
Sharcholders/ owners attractiveness of the company for investors

Assessment of economic value added and making management decisions, standards, and

Top managers plans for the growth of indicators

Evaluation of the effective use of equity capital, use in the conditions of consolidation and

Strategic investor .
& creation of the company

The main factors that ensure an increase in economic value added are identified. You can see them in
the following figure 3. In this figure 3, the factors that affect the cost of capital are divided into three
levels. To calculate the return on investment, the General level factors provide income from core activities
with an indicator of invested capital. Customer base at the level of Business units, industry performance
and operating income. Among the operational factors, there are important factors for making specific
decisions by middle and Junior managers [8-11].
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Working capital Income

Fixed assets Loss

Invested capita

Operating profit

Return on invested capital

Distribution of fixed
costs

Operating income
The performance of
the production
department

The management of
production plants

Term of accounts
receivable

Term of accounts
payable

Marginal revenue of
the Department
Capacity utilization
Transport cost

Consumer confidence

——

Specific factors

H_J

General factors

—

Operational factors

Figure 3 — A set of factors that affect the cost at various levels of enterprise activity

As shown in figure 3, the values of the proposed factors affect the cost of capital, so changes in
indicators affect the cost of capital. The financial drivers of cost formation are presented in the following
table 2.

Table 2 — Economic value added of LLP "NAR" - EVA and weighted average cost of WACC, thousand tenge

Indicators 2017 2018 2019
EBIT-net income from taxation -575 -4625 -1587
K-capital of the company 797153 826593 753122
NOPAT-net income after tax -1784 -6374 -16681
WACC-weighted average cost of capital, % 1,01% 0,80% 1,24%
EVA-economic value added -9835,25 -12986,74 -26019,71

The negative value of the value added indicator of EVA — economic LLP "NAR" in 2017-2019 is an
adverse phenomenon. The amount of EVA increases the smaller the WACC value. The lower the WACC
value, the more efficient it is. And the larger the size of the EVA indicator, the higher the income owners
receive.

Using these indicators, we determine whether the values of LLP "NAR" correspond to the limits that
characterize the "profitability-risk-liquidity" balance.

EP-growth of economic income:

— change in pre-tax income in 2018 compared to 2017 (-4625 thousand tenge) - (-575 thousand tenge) =
4050 thousand tenge;

— change in pre-tax income, increase in 2019 compared to 2018 (-1587 thousand tenge) -
(-4625 thousand tenge) = 3038 thousand tenge.

ACA - growth of current assets:

— increase in 2018 compared to 2017 544946 thousand tenge - 516557 thousand tenge =
28389 thousand tenge;

— The increase in 2019 compared to 2019 is 425207 thousand tenge - 544946 thousand tenge =
119739 thousand tenge.

AE - growth of debt capital:

— increase in 2018 compared to 2017 1028520 thousand tenge - 978950 thousand tenge
49570 thousand tenge;

— The increase in 2019 compared to 2018 is 907329 thousand tenge - 1028520 thousand tenge =
- 121191 thousand tenge.

In these calculations, we see that in 2017, the borrowed capital was 49570 thousand tenge more than
in 2018. The borrowed capital in 2019 compared to 2018 decreased by 121191 thousand tenge. The sum
of these changes is shown in the following table 3.
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Table 3 — Change of LLP "NAR" to EVA, ACA, AE, thousand tenge

Indicators 2017 2018 2019
Economic income growth (AEP) -1120 4050 3038
AEVA economic value added growth -1235,25 -3151,49 -13032,97
Growth of current assets ACA -13024 28389 119739
Growth of debt capital (AE) 816670 49570 - 121191

Determine compliance with the constraints AEVA>ACA>AE, which characterize the balance of
"return-risk-liquidity":

In 2017: AEVA = -1235.25 thousand tenge; ACA = -13024 thousand tenge; AE = 816670 thousand
tenge. Then check that AEVA>ACA>AE conforms to the restrictions:

(-1235.25 thousand tenge) > (-13024 thousand tenge) <816670 thousand tenge The contract was not
fulfilled.

In 2018: AEVA = - 3151.49 thousand tenge; ACA = 28389 thousand tenge; AE = 49570 thousand
tenge. Checking the implementation of the inequality: (- 3151.49 thousand tenge) < 28389 thousand tenge
< 49570 thousand tenge; the condition is fulfilled.

In 2019: AEVA =-13032.97 thousand tenge; ACA = 119739 thousand tenge; AE =- 121191 thousand
tenge. Checking the implementation of the inequality: (-13032.97 thousand tenge) < 119739 thousand
tenge > - 121191 thousand tenge; the condition is not fulfilled.

The results of the verification of compliance with this condition can also be shown in table 4. The
correspondence of the AEVA>ACA>A limits can be seen in the table below.

Table 4 — Compliance of the balance "Return-risk-liquidity" for 2017-2019
with the limits AEVA>ACA>AE, in thousands of tenge

Indicators 2017 2018 2019
Economic value added (AEVA) -1235,25 -3151,49 -13032,97
Current asset growth (ACA) -13024 28389 119739
Debt capital growth (AE) 816670 49570 - 121191

(-1235,25 thousand tenge) | (- 3151,49 thousand tenge) | (-13032,97 thousand tenge)
> (-13024 thousand tenge) | < 28389 thousand tenge < 119739 thousand tenge
< 816670 thousand tenge < 49570 thousand tenge >-121191 thousand tenge;

AEVA>ACA>AE conformity to the
constraint

As can be seen from table 4, the limit on the balance of "return-risk-liquidity" of NAR LLP
AEVA>ACA>AE was fulfilled in 2018, and in 2017 and 2019 the inequality condition was not fulfilled.
The indicators of economic value added (AEVA), current asset growth (ACA), debt capital growth (AE)
are very closely linked. Because as the debt capital increases, the level of risk increases and the level of
liquidity of the enterprise decreases.

Non-fulfillment of NAR LLP's "return-risk-liquidity" balance indicates that the reason for non-
compliance with AEVA>ACA>AE restrictions is due to the high share of debt in liabilities and increased
risk. It is important to keep in mind that there are risks in optimizing the capital structure. An entity incurs
risks in the course of its operations, both as a result of its operating activities and as a result of its financial
activities. Therefore, when losing liquidity, a new issue in the company should not forget about financial
stability, including the emergence of financial dependence. And this reduction of financial dependence,
liquidity is likely to lead to bankruptcy in the future. Therefore, from the point of view of practical
financial management, the task of the financial manager should not only manage capital, but also to find
the right ratio of equity and debt capital, reduce the weighted average cost of capital - WACC, as well as
avoid financial dependence and strengthen financial stability. Effective use of capital structure will lead to
rapid development and successful results in the future [12-14].

In general, summarizing the analysis and research related to the optimization of the capital structure
of NAR LLP, which we took as an example, it was determined that the optimization of the capital
structure is important for each entity. There are several ways to optimize the capital structure: increase the
market value, reduce the weighted average cost of capital, reduce the level of financial risks, increase
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profitability. Many decisions will have to be made in the creation of these measures. The process of
forming an optimal capital structure of the company should be considered in strategic and current aspects
[15].

Determining the optimization of the capital structure is carried out by quantitative and qualitative
indicators. The optimal capital structure determines the capital formation of the enterprise of the elements
of capital and investments in assets. Quantitative indicators are determined by the protection of the
interests of shareholders. Indicates the risk of qualitative indicators, financial risks.

Of course, the problems with the capital structure of a non-financial company have not diminished.
The company, which received a reference point in the form of a combination of priority sources of
funding, will have to solve new problems. The next step in the analysis is to determine the best way to
adjust the actual structure to the optimal structure in accordance with the goals of the movement, taking
into account the analysis of available market instruments. Empirical study of the factors influencing the
financial decisions of Russian joint stock companies will improve the understanding of current problems
and solutions, as well as provide a fundamental basis for planning the capital structure of domestic
companies, along with theoretical recommendations [16].

In addition, the company's transition to a cost management system requires the identification of cost
drivers (factors). Valuable drivers in a cost management system are used both to set target indicators and
to evaluate performance. Capital value determinants must create value and be communicated to all levels
of the organization. Cost formation factors should be identified as target indicators and measured on
financial and operational indicators. The level of efficiency achieved in determining the value of capital
should increase both in the long run.

In conclusion, the lack of universal methods and recommendations that allow to make optimal
decisions on the structure of capital, forces managers to follow the rules and practices developed in this
case, depending on the factors accepted and individual views on their essence. The results of the study
show that, in addition to the cost of the source of funding, the most important factors that managers
consider when creating a capital structure are management flexibility, risk, expected returns and their
variability, business control and time spent on operations.
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KOCIMOPBIHHBIH KAIIUTAJI KYPBLIBIMBIH OHTAJIAH/ILIPY IbIH
HET'I3I'T MOCEJIEJIEPI )KOHE DJIEMJIIK YJITLJIEP

AnHoTanus. KapxbeiHbl 0acKapy KbI3MeTi KOCIOPBHIHHBIH KAapXKbUIBIK KATBIHACHI, aKIIa aFbIHBIHBIH TYCYl
’KOHE KaKeTTi AeHrelae KamuTalIMeH KaMTaMachl3 €TyAl KaMTHTBIH, Kap>KbUIBIK PecypcTapibl THIMIIL KOJAaHY IbIH
yzepici Oomblnl caHanmaipl. MHBECTHLMSIBIK LIEMIiMIEp THIMII Kap)KbUIBIK CalbIMAAPABI OpHAJACTHIpyna
KaObuaHaael. KapKpUIbIK IMIemIiMaep akiia KapakaThlH OpPHAJACTBIPY, KallUTal KYpaMbl MEH KYPBUIBIMBIH
aHBIKTAY, Y3aK jKOHE KbICKa Mep3iMi aKTHBTEpAl Kap KbUIaHIbIPY, MEHILIKTI oHE Kapbl3 KallUTaIbIH OHTAWIIbI opi
THIMAI KOJJIaHy IIeuriMaepine apHairad. HapbIKTarbl O€nrici3mik IMeH OOCEKeNeCTIK Ke3eHIHIE KOCIIOphIH
KaIlMTaJIbIH JKOHE KYPBUIBIMBIH OHTAMIAHIBIPY Kap KbIIBIK JKaFAai/IbIH HbIFAIObIHA OKeJle/ll, ajl KaluTall KYPbUIBIMBIH
Oackapymarel Tepic KapiKBUIBIK IICIIIMACD KOCIOPHIH JKaFJalbIHBIH TOMCEHJCYiHe okenemi. Kamurammbl THiMai
Oackapy HOTWXKECIHAE KOCINOPBIHIAp KapXbUIBIK, WHBECTHLMSUIBIK JKOHE OIEpalMsUIBIK aKila aFblHIApbIHBIH
JKHBIHTHIFBIH KaMTaMachl3 eTelli, Oy KapKbUIBIK JaMyFa OH BIKHan ereni. Kamuranm KypbUIBIMBIH Oackapyna
KapKBUTBIK OacKapy Kap Kbl TETITiHIH MaHBI3ABI 06JIiri peTiHae epekiie opbH anansl. Kamuran wenepidiy TaObICHIH
apTThIpy OapbICBIHOA KalWTal KYPbUIBIMBIH Oackapy THIMIUITIH JKOFapbUIaTyIbIH MOHI 30p. HaphIKTHIK Iamy
JKarJaibIHa KOCIOPBIHAAFEl Kap)KbUIBIK MEHEDKMEHTTIH KaluTanIbl Oackapyaarbl OHTAMIAHABIPY MOceNelsepiH
3epTTey MEH MIapyambUIBIK JKYPri3ymll CyOBEKTiHIH KalHWTalblH, Kap)KeUIapAbl Oackapy MIenIiMaepi OTaHABIK
KOCIMOPBIHAAPIbIH KAP)KBUIBIK KbI3METIHE BIKITAJIBIH aHBIKTAY MaHbI3/Ibl XKOHE Y/Iaiibl ©3EKTi CaHaaIbl.

Kacinkepiik KbI3METTI KapXKbUIAHIBIPY KallUTalgsl O0ackapy HBICAHBI PETIHIET! Kap>KbUIBIK MEHEDKMEHTTIH
aKIla aFblHBl MEH aiHaJbIM KapaKaThIHBIH THIMIUINIH KaMTyFa OarbiTTanrad. Kamurtan KypbUIBIMBIH Oackapy —
Kap KbUIBIK KaTBIHACTAPJIBIH THIMJI YHBIMIACTBIPBUTYBIH, aKIIa aFbIHIapbIH, OApIIbIK Kap KbUIBIK JKaFaaiiarbl akia
pecypcTapblH aHBIKTAHTBIH apHalibl )Kyie. KapKbLIbIK MeHeDKMEHTTe OacKapyIbIH Oip OarbIThI peTiHIeTi KamuTal —
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KOMIIaHHUSIHBIH KapKbl KO31, SFHU TaObIC OKEJIETIH TeHrepiMm naccuB. KocimopbelH KamUTaIbIHBIH KOJIAAHY JKaFrdaibiH
Oaranay, KYpbUIBIMBIH TaJlIayAblH aKMapaTThlK 0a3achbl peTiHAE KOJNJAHBUIATBIH KapXKbUIBIK TaJayIbIH
KOPBITHIH/IBIIAPBl  KapacThipblUIFaH. HapbIKTHIK 3KOHOMHKaJa OJCEKEeHIH lamyblHa KapiKbUIBIK MEHEIKMEHTTIH
KalmuTaJl KYPbUIBIMBIH Oackapy wLIelIMIEpiHiH peni apra Tycyae. Kasipri skarmaiifia KocimopbIHOAp Kap>KbUIBIK
mreriMal 6ackapyia OHbIH KallMTaJIMEH KaMThUIYbIH, PECYPCTBIK QJICYETiH, TeJleM KaOUIeTiH aHbIKTaybl mapt. by
Kap)KbUIBIK KATBIHACTBI, KOCIIIOPBIH KAlUTAIbIH KOHE KYPBUIBIMBIH OHTaMIaHIBIPYIbl, OacKapy THIMILUIINIH
apTThIpy bl Ke3neiai. Kapkbuiblk jxariail kepceTkimTepi TaObic MEH KapXKbUIBIK MKETICTIKTI aHbIKTAcCA, KaluTal
KYPBUIBIMBI peCypCTapbl THIMII OpHAJIACTBIPY JKargaiiblH ailkpiHIai bl Kapkbl MEHEDKMEHTIHIH KaruTaiIbl
Oackapy cajachlH 3epTTey, KalUTAAbIH KYPbUIBIMBIH aHBIKTay MEH XKETUIIIPY JKyleci Kap»KbUIbIK CEpPIKTECTep MEH
WHBECTOP, KPEAUTOPJIAPAbIH KbI3bIFYIIBUIBIFBIH KaHAFaTTaHABIPaAbl. KOCIMOPBIHHBIH KamuTal —KYPbUIBIMBIH
OHTAIIaHABIPY/IbI 3epTTEY OYTiHHIH ©3€KTi Macerneci 60ublIn Kajia Gepei.

Tyiiin ce3Jep: KOCIOpPHIH, KalUTall, CajbIM, Kap>Kbl, aifHAIBIM KapakaThl, HETI3ri Kypaimap, TaObIC,
IBIFBIH, 3aJ1aJI, HHBECTHUIIMS, MEHILIKT] KallUTall, Kapbl3 KarnuTasbl.
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OCHOBHBIE ITPOBJIEMbI OITUMHU3AIIUU CTPYKTYPbI
KAIIUTAJIA IPEAINTPUATHUA 1 MUPOBBIE MOJEJIN

AnHOTanms1. J[esTeIbHOCTh 1O YNPaBICHUIO (PMHAHCAMH NPEIIPHUITHS SBIISICTCS poreccoM 3(h(HEeKTHBHOTO
WCIIOJIb30BaHMs (DMHAHCOBBIX PECYPCOB, BKIIIOYAIOIIMM B ce0sl (PMHAHCOBBIC OTHOILICHUS, MOCTYIUICHHE JICHEKHBIX
MIOTOKOB, O0ECIEeYEeHHE KaluTajJoM Ha JO0JDKHOM YpOBHE. IIHBECTHIIMOHHBIE pEUICHUs NPUHAMAIOTCS NpPHU
3¢ PEKTHBHOM pa3MelleHNn (UHAHCOBBIX BIOXECHHH. DUHAHCOBBIE PEUICHHUS NpPEAHA3HAYCHBI U1 pa3MEIICHUS
NEHS)KHBIX CPEICTB, OMNpEAENCHHS COCTaBa M CTPYKTYpHl KamuTaina, (UHAHCHPOBAHUS MOJITOCPOYHBIX U
KPaTKOCPOYHBIX aKTHBOB, ONITUMAIBFHOTO W 3(PPEKTHBHOTO UCIIOIB30BaHIsS COOCTBEHHOTO M 3a€MHOT0 KanuTana. B
MEPUON HEOIPEAEeICHHOCTH W KOHKYPEHIIMM Ha PBIHKE ONTHMH3AIUS KalHTana MPEINpUATHS, €0 CTPYKTYpPHI
MPUBEIET K YKPEIUICHUI0 (PUHAHCOBOTO IMOJIOKEHUsI, & HEraTHBHbIC (PMHAHCOBBIC PELICHUS B YIPAaBICHUU CTPYK-
TYpOH KamuTajga — K yXy/IIEHHUIO COCTOSIHUS Mpeanpustus. B pesynbrare 3()(eKTUBHOrO yHpaBlieHHs KalUTaloM
NpeAnpUsiTHs O00ECHeYrBalOT COYeTaHWe BCeX (PUHAHCOBBIX, MHBECTHUIMOHHBIX M OIEPAIMOHHBIX JIEHEKHBIX
MOTOKOB, YTO MOJIOKUTEIBHO CKa3blBaeTCs Ha ()MHAHCOBOM pa3BUTHH. [Ipu ynpaBieHHHM CTPYKTypoW Kamurtania
ocoboe MecTo 3aHMMaeT (MHAHCOBBI MEHE/DKMEHT KakK Ba)KHOE 3BEHO B (DMHAHCOBOM MexaHu3Me. boibioe
3HAUEHHE HMEET NOBBINIEHHE 3((EKTUBHOCTH YIPaBICHUS CTPYKTYPOHl KamnuTaja M IOBBILICHHE JOXOJHOCTH
BJIAJIETIbLIEB KaluTajda. B yclIOBUSX PHIHOYHOTO Pa3BUTHS BaXKHOE MECTO 3aHMMAaeT HM3ydeHHe IMpolieM ONTUMH-
3ali¥ VIPABICHUS KAIMTAIOM B ()MHAHCOBOM MEHEIKMCHTE HA NPEANPHUITHA W PACKPBITUC BIHMSIHHAS Ha
(hMHAHCOBYIO NESTENHFHOCTh OTEUECTBEHHBIX NPEANPHUATHH, PEIICHUH M0 YIpaBlIeHHI0 (rHAHCAMH M KalHUTaIOM
XO3SIMCTBYIOIIETO CYOBEKTA, IPU 3TOM COXPAaHS CBOIO aKTYaIbHOCTb.

OUHAHCHPOBAHNE MPEINPUHUMATENBCKON NEesITeIbHOCTH HAMpaBieHO Ha obecredeHune 3(P(GEeKTUBHOCTH
O00OPOTHBIX CPEJCTB M JIEHEKHBIX MOTOKOB (DMHAHCOBOIO MEHE/DKMEHTa KakK (OPMBbI YIPABICHHS KalUTAJIOM.
VYnpagsiieHue CTpyKTypoi Kamurana — ocobasi cucteMa, onpeessionas 3pQeKTUBHYI0 OpraHu3alno GHUHAHCOBBIX
OTHOILIEHHUH, JEHEKHBIX MIOTOKOB, IEHEKHBIX PECYpPCOB IS BCEX (PMHAHCOBBIX cOcTOAHMI. OHUM U3 HAIpaBICHUI
yrpasiieHus! B QUHAHCOBOM MEHE/KMEHTE SIBJISIETCS KanuTal — pUHAHCOBBI HCTOYHUK KOMIIAHWH, TO €CTh ACCHUBBI
B OaiaHce, mMpuUHOCSIIUE 10X0H. PaccMOTpeHbl pe3ysbTaTbl (DMHAHCOBOIO aHAJIM3a, UCIOIb3yeMbIE B KauecTBE
nHGOPMAMOHHOW 0a3pl aHaANW3a CTPYKTYpHI, OLEHKH COCTOSHUS HCIIONB30BaHMA KaluTaja Npeanpuirus. B
PBIHOYHOH SKOHOMHKE IpPH Pa3BUTHH KOHKYPEHIMH BO3PACTaeT POJb PEIICHHH IO YIPABICHUIO CTPYKTYPOH
Kanutasia B (UHAHCOBOM MEHEKMEHTE. B COBpEMEHHBIX YCJIOBHUSIX MPENNPUITHS JIOJDKHBI  OIPEAessTh
00ecIieueHHOCTh KalMTAJIOMB yNPaBJICHUH (DUHAHCOBBIMU pEIICHHUSMH, PECYpPCHBIH MOTEHIHAJ, ILIATeKECIO-
coOHOCTB. DTO TpeAToNaraeT ONTUMH3ANNI0 (PMHAHCOBBIX OTHOIICHUH, KalnuTajaa IPEATPISITUS U er0 CTPYKTYpPHI,
noBeiienue 3ddexrruBHocTH ynpasneHus. Eciu nokazatenn (pUHAHCOBOTO TOJIOKEHUS OTPaXalOT JOXOIHOCTD,
(bHHAHCOBbBIE JOCTMIKEHHS, TO CTPYKTypa Kamurana onpenenseT d3pQekTuBHoe pa3mMelleHne pecypcos. Mccnemnoa-
HHUe cepbl YIpaBlieHHs] KaUTAIOM B ()MHAHCOBOM MEHE/DKMEHTE, CUCTeMa OIpE/ICICHHS U COBEPLICHCTBOBAHUS
CTPYKTYpbl KallUTaia YAOBIICTBOPSIOT HHTEpeC Kak s (DUHAHCOBBIX MHAPTHEPOB, TaK M JJsl WHBECTOPOB W
KpeautopoB. MccnenoBanne BONPOCOB ONTHMHU3AIMH CTPYKTYPHl KamUTala MPEIUPUATHS Ha CETONHSIIHUIN J1eHb
OCTaeTCsI aKTyaJIbHBIM.

KuroueBble ci10Ba: TpeAnpusITAE, KaUTANI, BKIal, PHHAHCH, OOOPOTHBIE CPEICTBA, OCHOBHBIE CPE/ICTBA,
JIOXOJI, pacxol, yOBITOK, HHBECTHIINHM, COOCTBEHHBIM KaIlUTaJl, 3a€MHBIA KalTUTaJ.
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