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Research on optimization of the company's capital structure

Summary:The problem of capital structure has always been one of the main

problems in making financial decisions and has greatly influenced the direction of
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business.The ideal capital structure can accurately and fully respond to the
internal mechanisms of the enterprise and adapt to different external conditions, so
each enterprise must adapt and improve the capital structure according to the
needs of its development to help the business achieve its development goals.The
article is based on a practical analysis of the problems that arise in the process of
optimizing the capital of modern enterprises, we propose an adaptive approach to
optimizing the capital structure in combination with the age context and the need

for development.
Keywords: Enterprise; capital structure; optimization

Since the 19th National Congress, China's development and construction has
moved to a new level, and a new situation has emerged in economic
development.In the new journey, the times require us to strengthen corporate
change, appropriate to promote the transformation and development of enterprises,
and realistically adjust the economic structure, give full play to the vitality and
vitality of enterprises, enterprises from the traditional manufacturing industry to
high-end enterprise transformation.The most important thing to achieve business
transformation is to do a good job of financial management.With the continuous
development of enterprises, including only the traditional distribution of salary
bonuses and financial management has been far from being able to meet the
development of modern enterprises, the content of financial management should be
constantly enriched with the needs of the development of the Times.Optimize the
capital structure of enterprises to pay attention to financial management, should be
based on the enterprise's own development plan combined with the actual situation
of the enterprise, and in accordance with the market for business management
needs, scientific and rational implementation of strategic transformation and
financial management, which can not only improve the quality of financial

management, financial management can promote™.

! Ysxan ronryan. Mbiiienne 06 H3MEHEHHH YIPABICHHS UeT0BEUECKHMH PECYPCaMi B GU3HECE B AMIOXY GOMBIINX
nansbix [[].KoprnopatusHas pedopma u ynpasienue, 2017 (11).
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1. BaxHOCTh ONTUMM3ALMU  CTPYKTYpbl KamuTajga MHPEaNpUSITUS
COBpEMEHHas (pMHAHCOBAsl TEOPHUS YTBEPXKIAET, UTO CTPYKTYypa KamuTaiga COCTOUT
U3 HECKOJIbKMX CIIOCOOOB (PMHAHCHUPOBAHHMS W  PACIPEACNSICTCS MO WX
pasMepy.CTpyKTypa KanuTajga HpEaNpusITUS COCTOMT B  OCHOBHOM U3
JIOJITOCPOYHBIX 0053aTeNIbCTB U COOCTBEHHOTO KamuTasia.KoHedHas menb Teopuu
CTPYKTYpbl KamuTajga COCTOUT B TOM, YTOObI TMOBBICUTH IIEHHOCTh OHM3HECa B
oO0111ecTBE, YTOOBI MPEANPUITHS U HHBECTOPHI MOTyUYaaId MaKCUMAJIBHYIO BBITOJIY U
JIOXOAHOCTh, (DOKYCHPYSICh Ha JOJTOCPOYHBIX HM3MEHCHHSX J0JTa M KalHTasa,
KOTOpBIC BIMSIOT HAa OM3HEC M 00Illee SKOHOMHYECKOe pa3BuTHe. TakuM 00pa3om,
METO/Ibl ONITUMU3AIMUA CTPYKTYPbl KaluTalla, JOCTUKEHUS KOPIIOPATUBHBIX LETEH
u (HOpMUpPOBaHMS TEOPUU CTPYKTYphl KanuTasia.B 3amagHbIXx cTpaHax Hayajo
COBPEMEHHOW TEOPUU CTPYKTYpPhI KalUTala CTAIO MPEIJIOKECHUEM 3KOHOMHCTOB
Moaunessan 1 Musmnepa B 1958 roay.Ilpennonoxennss o CTpyKType KamuTaia,
BBIJIBUHYTHIE B COOTBETCTBUM C IPEIJIOKCHUEM: YIYUIICHUE PBIHKOB KaluTaia, a
TAK)KE TPAH3AKI[MOHHBIC M3JICP>KKU HA JIOJTH U KaIllUTaJl; MPOIECHTHBIC CTABKH I10
3aiMaMm Il OPEANPUATHI U YaCTHBIX JIMI] OJIMHAKOBBI, HET PUCKA 3aJ0JKEHHOCTH;
apOUTpa)k MHBECTOPOB HE PETryJUPYETCs 3aKOHOM,M HET KOPIIOPATUBHOIO WIIH
WHIMBUIYaJIbHOTO MOAO0XO0AHOro Hainora.Kopoue ro0BOps, B NOPEII0KECHUU
CTOMMOCTh KOMIIAaHHHM 3aBHUCHT OT €¢ COOCTBEHHBIX AaKTHBOB, a HE OT
JIOTIOJIHUTEIIbHOW PBIHOYHOM CTOMMOCTH, TAaKOW Kak MNpeTeH3uu W akiuu.Ha

n

OCHOBE TIPEIOKEHUS OblTM  cPOPMHUPOBAHBI YETHIPE OCHOBHBIE TEOPHH,
OCHOBaHHbIE HA MHOTOYHCJICHHBIX HCCIIEIOBAHUIX Pa3JIMYHBIX SKOHOMUCTOB, HO
TOJIKO NP YCJIOBHH, YTO KOMIIAHUW MOTYT YJIYYIIMTh PHIHOK KamuTalla 3a CueT
pa3yMHBIX 00si3aTtenscTB. OOoramieHne W pacHiMpeHue o0bemMa M CTPYKTYPHI
KalyTana 3a CYeT pa3yMHOM 3aJ0DKEHHOCTH. B 1ensix moBblIlIeHHs NpHObUIN U
oOmel 3(pPEeKTUBHOCTU NEATEIbHOCTH MPEANPUITHS, U3MEHEHHS CTPYKTYpbI
aKTUBOB, TOBBIIICHUS MPO3PAYHOCTH U OTPAHUYECHUN BHYTPEHHErO KOHTPOJI

npeanpuaTrs. XOpoio 3apeKOMEHIOBABIINK ce0si PBIHOK KamuTajla CO3/1aeT

YCIIOBUA AJIA TOTO, YTOOBI NpCAIIPpHUATHA MOIJIM pE€ain30BaTh CBOIO ICHHOCTH 3a
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cuetr ¢uHaHcupoBaHUs. OH MOXXET MOOMJIM30BaTh BCE OOIIECTBO M PACIIUPUTH
aBTOHOMMIO M OXBAaT KOPIOPATUBHBIX (DMHAHCOB. 3amajiHas TEOpUsl CTPYKTYpPHI
KanuTajaa UMEeT BaXKHOE 3HAYCHHUE JIJIsi ONTUMU3ALUN CTPYKTYPhl KOPHIOPATUBHOTO
Kanutaia B Hameidl crpane. Mcxons u3 3amajgHON TEOpuH, B COYETAHUU C
HallMOHAJIBHBIMU  YCIIOBUSIMH, Mbl TOCTPOWJIM TEOPUIO CTPYKTYpPhI KalluTala,

o 2
NoAXOAAIIYHO IJIs1 HAllICW KOMIIAHUM .

2. CoBpeMeHHbIE TPOOJEMBI  ONTUMHU3ALMU CTPYKTYpPhl —Kamurajia
IpEAIPUATHS
1) KoMmnanuy HE MMEIOT 3pesioN CTPYKTYPhl YIPAaBICHUS W KOHLEIILIUU

YIOPABJICHUS B TEKYIIEM KOHTEKCTE, HEKOTOPbIe KOMIIAHUU, XOTS OHH CO3JaJId
COBET JUPEKTOPOB,HAOTIOAATENBHBI COBET, HO HMMEIOT (OpMYy JOXKHOTO, HE
BEITIOJTHSFOT CBOW 3aKOHHBIC (DYHKIIMH, YTO MMPOTHBOPEUYUT CTPYKTYPE YIIPABICHHS
npeanpuatud. MneaneHas  CTpyKTypa  ympaBieHusi, 3pernas  duiocodus
yIpaBJEHUsI UTPAIOT PEIIAIOIIYI0 POJIb B CIOCOOHOCTU OM3HEca (PMHAHCUPOBATH,
HE TOJBKO OyJIeT MMETh PYKOBOJICTBO I TPHUHSATHS PEIICHUH Ha BBICOKOM
YpOBHE, HO Takke MOXET 3(h()EKTUBHO MOBLICUTH d(PPEKTUBHOCTL OHU3HECA U
YKPENUTh BHYTPEHHIOIO CIUIOYCHHOCTh. TakKuM 00pa3oM, HEKOTOPHIE TPETPUATHS
B Hauaje uX CO3/aHMs HEe pa3paboTaly MOJHBIN IJIaH YIPABICHUS, YTO HATIPSIMYIO
NPUBEIO K TIO3MHEMY PAa3BUTHIO TPEANPUATHSA, 0€3 3peNoro BUACHHS
bumocoCcKOro pyKOBOACTBA, TONBKO JIJII HETIOCPEACTBEHHBIX WHTEPECOB, IyTh

pa3BUTHS MPEANPUATUS 0OpeUeH Ha HEeyauy.

2) Henocratounple MHBECTULIMM B Pa3BUTUE AallIAPATHBIX CPEACTB

MPEANPUSITHUS

Hexoropele  mpeanpustds B MOMEHT  CO3JaHUs,  HEJOCTATOYHOE
(buHaHCUpOBaHUE, KpalHss HEXBaTKa CPEJCTB, HECHOCOOHOCTh MOIJIEPKUBATH

o0opyZoBaHue, 3aBOJl M Apyrue HHOPACTPYKTYpHbIE WHBECTULIMM, BIMSIIOT Ha

2 Connue yBauBaetcs. PaccMOTperb! pobieMsl TpaHChHOPMALMHI yIIPABICHHS JEIOBEUCCKIMI PECYPCAMH Ha
NpeANPUSATHAX B 310Xy Oonpmmx naHHbIX [[].KomnektuBHas skonomuka Kuras, 2017 (12).
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HOpMaJbHYIO pabOTy B TIOCIEAHEE BpeMs, B TO BpPEMs KaK OCHOBHbBIE
IPOU3BOJCTBEHHBIE ONEpAlMM MPEANpUATUS HE MOryT (PYHKUHOHUPOBAThH
JOJDKHBIM 00pa3oM, NpeIpUsATUs HE MOTYT IPUBJIEYb CPEJCTBA IS PACIIMPEHUS
IPOM3BOJCTBA W YBEJIMUYEHUS HMHBECTULUH B OOOpYyJOBaHUE, YTO IMPUBOJIUT K
HEJOCTATOYHOW JIMKBUIHOCTU npeanpustuid. Kpome Toro, €cte mnpeanpusaTus,
KOTOPBIE JOJDKHBI MCIIOIB30BAaTh CPEACTBA I MOKPBITHS PACXOJOB, TAKUX KaK
3apaboTHas 1jaTta, HaaOaBKa K 3apa0OTHOM IuUIaTe COTPYJHUKOB MPEANPUATHS,
0COOCHHO HEKOTOpbIE Majble M CPEAHHUE MPEANPUATHS, KOTOPHIE YKE HAKOIUIH
MEHBIIIEe, TaK YTO CBOOOJHAs JUKBHUJHOCTh HMPEANPHUATHS KpallHE HEIOCTATOYHA,
€CJIi HE CBOEBPEMEHHO (PMHAHCHUPOBATh, 3TO OYAET UMETh OOJBIIOE BIMSHUE Ha

YCTOMYMBOE Pa3BUTHE MIPEAIPUATHA.

3) bonee BbicOKHMEe KOADPUIMEHTHl  3aJ0JDKEHHOCTH  KOMIIAHUU,

NMOABCPIKCHHBIX BIMAHUIO 0aHKOB

Hekotopple KOMITaHWHM B TIPOIIECCE€ CBOEH MACATEIBHOCTH, W3-3a ILIOXOTO
yIpaBieHUs] U APYTUX NPUYHMH, KaK IIPaBUIIO, TI0JIaraloTcsl Ha 00s3aTeabCTBA JIJIs
cOOpa HOBBIX CPEJICTB, UTO MPHUBOAMUT K 3aBBIIICHHOW CTaBKE JI0JTa, a HEKOTOPBIC
NpEeAnpusaATAs Jake [OABEpralTcs pucky OankporctBa. Kpome Toro,
OOJILIIMHCTBO KOPIOPATHUBHBIX 00S3aTEIbCTB B OCHOBHOM 3aBHUCSAT OT OaHKOB,
KOTOpBIE MMEIOT Oojiee OrpaHUYUTENbHBIC YCIIOBUS sl OWM3HECa, YTO, B CBOIO
ouepe/ib, OTPaHMYHMBACT pa3BUTHE OW3Heca.UpesMmepHas 3aBHCHMOCTH OT OAHKOB,
Korja OM3HEC HaXOJUTCS B KPU3HCE, C OAHON CTOPOHBI, OU3HEC TEpsIET JOBEpHUE, U
B TO K€ BpeMs OM3HEC MEePEXOAUT K HOBBIM JIOJITaM, YTO TIPUBOIUT K YBEITMUCHUIO

CTOMMOCTHU (PMHAHCHPOBaHUS OU3HECA.

3. Bo3MoXkHBIE MEphl 1O ONTHUMM3ALMM  CTPYKTYpbl  KamuTaja
MPEINPUITUS

1) OnTtuMu3anyss CUCTEMBl  YOPABJIEHUS, YCWIEHUE Haa3opa U
YIIPaBJICHUSA

Bo-nepBbIX, KOMOaHUM JOJDKHBI emie OoJiblle  yCWINTh  (YHKIUU

JTUPEKTUBHBIX OPTaHOB U C€O0371aTh A(M(PEKTUBHYIO CTPYKTYpY KOPIOPATUBHOTO
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yIpaBICHHUS, 9TOOBI clemnarth KOPIIOpAaTHUBHEIC pelIeHus Oonee
paIoHaIN3uPOBaHHBIMH. BO-BTOPBIX, CUCTEMa BO3HATPaKICHUS PYKOBOIUTENICH
MPEANPUATANA JOJKHA OBITh WHHOBAIMOHHOW. JIMAephl MTOJDKHBI CBS3BIBATH
WHTEpEChl OM3HECAa C JUYHBIMU WHTEpecaMu, YTOOBI MOOYIUTh JHACPOB yICIATH
OoJbIlIe BHUMAHUS JOJTOCPOYHOMY pa3BUTHIO Om3Heca. Hakoner, mpeanpusiTue
JOJDKHO TapaHTHPOBaTh, UYTO HAOIIOAATEIBHBIA COBET CMOXET 3(PQPEeKTUBHO
OCYIIECTBIISITh  CBOM  HAJN30pHBIE  TodHOMOYHs. IIpeampusatue  AOKHO
rapaHTHPOBaTh, YTO HAA30pHBIE (QYHKIMKA HAOIIOAATEILHOTO COBeTa OyayT
3hPEeKTUBHO UIpaTh BAXHYI pPOJIb, YTOOBI OHU JEHCTBUTEIBLHO OBLIH
OTBETCTBEHHBIMH 32 MPUHATHE BAXKHBIX PeIICHUH B KoMnaHuu. KOMITaHUN OJKHBI
MCKAaTh ONTUMAJIBHYI0 CYMMY JOJTa, BCETAa 00pamaTh BHUMAHUE HAa CUTYAIHIO C
00s13aTeNIbCTBAMU TIPEANPUSATHSA, UCKATh ONITUMAIIBHYIO CYyMMY J10J1ra, 3 (HEKTUBHO
n30eraTh MHBECTUIIMOHHBIX PUCKOB, IIPECIICIOBATH 1171 KOMITAHUN B (PMTHAHCOBOM
OTHOIIEHUU-MaKCUMU3UPOBATh CTOMMOCTh KOMIIAHWUHU, TIOBBICUTH PBHIHOYHYIO

CTOMMOCTb KOMIIAHHIL.
2) CTpyKTypHpOBaHUE TACCUBHOMN CTPYKTYpPhI HAYKU

[Ipeanpusitist  NOMKHBI  MOAJEPKUBATH  YMEPEHHbIM  pa3Mep  CBOHUX
0053aTENIbCTB, YTOOBI OOECIEUYUTh HOPMAJIBHOE pPa3BUTHE MPOU3BOJACTBEHHOM
nestenpbHocTH. llomnep:kaHnue pa3yMHOW CTPYKTYphl TACCMBOB IO3BOJIAET
n30exaTh BHE3AIMHOM MOTPEOHOCTH B (PMHAHCUPOBAHUU B MIPOLIECCE IESITEIBHOCTH
OpeanpusiTis, U30eKaTh BO3HUKHOBEHMS CHUTYyallMd, KOIJa 3aJ0JDKEHHOCTb He
MOXET OBbITh IOralleHa CBOEBPEMEHHO, H30eXaTb W AUBEPCUPULIUPOBATH
¢unaHcoBble pucku.Korna mnpenmnpusTHe HaXOAUTCA B  CTPATErMUECKOM
PacHoJIOKEHUHN PACIUIUPSIOIErocs MPEANpUsITHs, HEOOXOOUMO MHOTO JIEHETr IS
pa3pabOTKM  TEXHOJIOTMM W  pACIIMpPEHUsi pbIHKA, 4YTOOBl  00€CreuuTh

OTIPEJICTICHHYI0 PBIHOYHYIO JIOJII0 Ha PBIHKE, B 3TO BpeMs HEOOXOIUMO

3 o .
JIu BenuxonenHsil. Ha ocHOBE aHanu3a U3MEHEHUH B yIPaBIEHUH YEJIOBEUECKUMH PECYPCAMU Ha MPEANPUATUSIX B
310Xy OosbIINX AaHHEIX [[].YnpaBneHue yesnoBedeckuMu pecypcamu, 2017 (01).
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CBOCBPCMCHHO IIOAHATH 3aA0JDKCHHOCTDL IICPC/ OaHKOM A1 yAOBJICTBOPCHUSA

OTpEEICHHBIX NOTPEOHOCTEN B PUHAHCUPOBAHUH.
3) CopeiicTBue auBepcU(pUKALMU METOI0B (PMHAHCUPOBAHUS

HekoTtopsie komnanuu umeroT Oosiee eIMHBIN KaHal (UHAHCUPOBAHMS, U B
3TOM Cllydyae KOMIIAHMU JIOJDKHBI CHAayaja pacCMOTPETh BOIPOC O BHYTPEHHEM
dbuHaHCUpPOBAaHWHU, a 3aTeM O BHeENIHEM (UHAHCHUpPOBaHWU. Takum oOpazom,
KOMIIAaHUM JIOJDKHBI TIIATENIbHO YYUTBIBATH WU B3BELIMBAaTh PHUCKU M BBITOJIBI
pa3IMYHBIX ~ METOAOB  (MHAHCUPOBAHUS IpPU  INPUHIATUM  pPEUIEHHH O
(¢uHAHCUPOBAaHMHM, MOTYT TMOMBITATHCS 3aMMCTBOBATh JIOJTOCPOYHBIE KPEIHTHI,
BBIIYCKAaTh OOJUTallUd W JPyTHUE CHOCOOBI CO3JaHMS JTUBEPCUPUIMPOBAHHBIX
KAaHAJIOB (PUHAHCUPOBaHUS i1 (QOPMHUPOBAHUSL CHUCTEMBbI (PMHAHCUPOBAHUS,
OCHOBAaHHOU Ha JOJIEBOM (pMHAHCHUPOBaHUH, CyOOpIMHUPOBAaHHOM
(uHaHCHUPOBaAHUU oOnuranu, 3a€MHOM ($uHaHCHUPOBAHUU U

4
ACUCHTPAJIM30BAHHOM CPOKC IMOTallICHHA .

Takum 00pa3oMm, BHEApPEHUE CTPATETHYECKOTO YIpaBJICHUsS (PUHAHCAMU
MPEINPUITUS AMEET 0oJIbIII0e 3HAYEHUE JUISL MOBBIIICHUSA
KOHKYPEHTOCIIOCOOHOCTH COBPEMEHHOI0 MPEINPUATHUS 151 pa3BUTHSA
MEXKIYHAPOJIHOTO phIHKA.Pa3zBUTHE CTpaTernueckoro ynpapjieHUs (UHAHCAMHU,
pelieHre npo0aeM JTOATOCPOUYHOTO Pa3BUTHUS MPEANPUITHS MyTEM YCTAaHOBJICHUS
cratyca (MHAHCOBOTO MEHEKepa, MOBBIIICHUS TPO(PEeCCHOHATBLHON TPaMOTHOCTH
(GUHAHCOBOTO MEHEIKepa TMPEeANpUsATHsA, aKIEHTUPOBAHUS BHUMAHUS Ha
00OPOHUTEIHLHOM CTPATETHYECKOM yIpaBlieHUU (PrHAHCAMU, a TAK)KE B COUYCTAHUU
C peanbHOM (UHAHCOBOM CpENON MPEANPHSITHS JJs COBEPIICHCTBOBAHUS
CTPYKTYPBbI KOPIMOPATUBHOTO yrnpasiieHusd.Cpena OOJIBIINX JTAHHBIX
CIOCOOCTBOBajia M3MEHEHUSM B YIPABICHUU YEJIOBEUECKUMH PECypCcaMmu

MPEANPUATHS, KOTOPbIE OBLIIM COCPENOTOYEHBI Ha HECKOJBKUX aCMeKTaxX: crnocodax

4
JIu FOanwmH.Onienka 3¢ dextuBHOCTH paboTel HR-MeHeKepoB Ha OCHOBE METO/Ia HEPAPXUIECKOT0 aHamm3a [[].
PriHouHas Hepens (TeopeTudeckoe uccneposatnue), 2013 (08).
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oOy4yeHus W [J0OBIYM TaJaHTOB, METOAMKE OOyYeHHUS T[epcoHalla, ayauTe
NPOU3BOJIUTENIFHOCTA M T. [., 4YTO CIOCOOCTBOBAJIIO pPa3BUTHIO Ou3Heca U
MOBBIIICHUIO SKOHOMUYECKON 3¢ dexkTuBHOCTH. Takum o0O0pa3oM, NpeAnpusiTUSI
JOJDKHBI CIIEANUTH 332 TEHACHIUSAMHU B 00J7acTU OONBIINX AaHHBIX, pa3padaThIBaTh
MEpBI M0 YIPABJICHUIO YEJIOBEUECKUMHU PECYpCaMM JJsi CONEHUCTBUS YIPaBICHUIO
YEeJIOBEYECKUMH  pecypcamu, TMOBBIIICHUS  d()PEKTUBHOCTH  YIpaBJICHHUSA,
yIIOBJIETBOPEHHUsI ~ MOTPEOHOCTEH  COTPYIHWKOB W  TalaHTOB,  CO3JaHHUSA
OnmaronpuATHON pabouelr aTMOC(ephl ¢ TTOMOIIBIO TEXHOJIOTHI OOJBITUX JaHHBIX,
KOTOpbIE TOMOTAa0T KOMIAHUSIM MaKCUMHU3UPOBATh SKOHOMUYECKHE BBITOJBI U

CHO0COOCTBOBATh COLUATBHO-I)KOHOMUYECKOMY IIPOTpECCYy.
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