EKOHOMIKA TA YNIPABJIIHHA

YUBOTO Pa3BUTUS T'OPOJA W ONpPEIENICHUIO MPUOPHUTET-
HBIX HHCTPYMEHTOB, KOTOpBIE IeJIecoo0pa3Ho OyIeT uc-
MOJTF30BATh B pyCJe MOBBIMICHUS YPPEKTHBHOCTH obec-
NIeYCHHS YCTOWYNBOTO Pa3BUTHUS TOPOJa.

KiioueBble cioBa: ycmoiuugoe pazsumue 20pooa (ae-
JlomMepayui), aoanmayusi, COYUO-3K0N020-IKOHOMUYECKUE

pecypcol, Kpumepuu, COyuo-3K0J1020-9KOHOMUUECKAA bes-
OnacHocmos

Pexomenoosano 0o nybnikayii O0okm. eKOH. HayK
JIO. Mamsiiiyykom. [lama HAOX0O#CeHHA  pPYKONUCY
13.12.13.

VY ]IK 658.14:005.336.4

I.V. Zhuravleva, Cand. (Sci. (Econ.),
I.L. Latysheva, Cand. (Sci. (Econ.)

CAPITAL STRUCTURE RATIONALIZATION
TAKING INTO ACCOUNT THE INTELLECTUAL COMPONENT

XapKiBCbKHUil HalllOHATBHUN €KOHOMIYHUH YHIBEPCHUTET,
m.XapkiB, Ykpaina, e-mail: ziv@hnue.edu.ua

Kharkiv National University of Economics, Kharkov, Ukraine,
e-mail: ziv@hnue.edu.ua

I.B. ’KypaBiboBa, KaH/l. eKOH. HAYK,
LJI. JlaTneBa, KaHJ. eKOH. HAYK

PAIIIOHAJIIBAIISA CTPYKTYPHU KATIITAJTY 3 YPAXYBAHHSIM
IHTEJEKTYAJIBHOI CKJIAJOBOI

In modern conditions, due to the intellectual component in the structure of capital, the capital formation processes
are being activated; the role of the intellectua capital that acts as an independent factor of manufacturing is increasing;
the share of the value generated by this capital is rising; the virtual enterprises which do not have a materia
embodiment are emerging. Therefore the newest forms of the capital deserve special attention, among which a
significant role is played by the intellectual one. All this requires the methodological tools of capital structure
management in the knowledge economy which determines the relevance of this study.

Purpose. To develop the methodological provision for the capital structure management of enterprises with account
of the intellectual component.

Methodology. In the process of the capital structure research, the following scientific methods were used:
systematic, monographic, analysis and synthesis, induction and deduction and the hierarchy analysis method.

Findings. The authors propose a management model of the enterprises’ capital structure formation on the basis of a
structural approach; determine the optimal ratio between the components of the capital structure and the main directions
of its optimization on the basis of the hierarchy analysis method.

It is recommended to conduct the process of determining the optimal capital structure by means of the hierarchy
analysis method, which enables to define the rational relationship between material, financial and intellectual capital in
accordance with the selected criterion. When determining the optimal structure of the intellectual capital, the hierarchy
analysis method was applied for calculating the ratio of competence, structura and consumer capital. Search for a
rationa structure of the aggregate and intellectual capital was realized in accordance with the reasonable goals: the
enterprise value maximization, increase of profitability, risk reduction and capital cost minimization. Expert assessment
guestionnaires were used to construct the output data. The expert assessments, received and grouped by the method of
“pairwise comparison”, formed the basis of calculations.

Originality. The methodological approach to the determination of the enterprise’s optimal capital structure
distinguishes between others as the hierarchy analysis method was used for the first time for determining the optimum
ratio of intellectual, financial and real capital in the structure of the enterprise’s aggregate capital as well as the ratio of
the competence, structural and consumer capital in the structure of the intellectual capital in accordance with the
selected criteria and justification of the ways of its formation and development.

Practical value. The use of the obtained results will allow the enterprises to form a reasonable structure of both
aggregate and intellectual capital, to increase the efficiency of using the material, financial and intellectual components.
Methodical recommendations contained in the study, provide a comprehensive approach to the management of capital
structure formation and identification of potential directions of its optimization.

Keywords: capital structure, structure capital theory, intellectual capital, hierarchy analysis method, optimization
criteria

Statement of the problem. In the conditions of
unstable economy, characterized by the prolonged financial
and economic crisis, important tasks are: activation of the
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capital formation process and perfection of the enterprises
capital structure; ensuring the continuity of the process of
introducing innovations; reorientation of investment flows;
increasing the role of the intellectual capital, which is
displayed in peopl€'s habits and skills, set forth in the form
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of patents and licenses and implemented in the functioning
of the organizationd structures and operates as an
independent production resource; increasing the share of the
vaue created by the intellectual capital; changes in the
organizational structure of the enterprise, formation of the
units related to the implementation of innovations,
emergence of virtual enterprises that do not have a materia
embodiment. Solving these problems requires an analysis of
the essence of the capital structure, its formation, planning
and regulation in the information economy, which
determines the rel evance of the dissertation research.

The processes of formation and use of the capital and
search of its rational structure are covered in the works of
such scholars as JA. Akerlof, 1.T. Baabanov, |.A. Blank,
R. Breley, E. Brigham, J. Van Horn, N.L Gavkaova,
L. Gapensky, G. Donddson, M.S. Doroning, 1.V. Zhurav-
lyova, I.V. Ivashkovska, R.S. Kvaskitska, V.V Kovalyov,
S. Mayers, F. Modylyansky, A. Ross, N.B. Rudyk,
A.M. Spens, D.E. Stiglits, O.S. Stoyanova, T.V. Teplova,
G.A. Shults, G.A. Semenov, Y. Yaremko etc.

Accentuation of an unsolved problem. However, it
should be noted that the existing developments are
primarily the theoretical issues of the capital structure
formation and management, and they don’t reflect the
specifics of the information economy and the growing
role of the intellectual capital. Pendency of indicated
issues, their relevance for the development of the theory
and practice of management of the industrial enterprises’
economic activity have contributed to the choice of the
theme of the conducted research.

Anaysis of the latest research. The capital structure
theories began to appear in literature in the middle of the
twentieth century, but according to the opinion of R.
Braey and S. Mayers, “dill there is no universally
accepted theory of the capita structure” [1]. As a
consequence, there exist many approaches to its defining.
Analysis of existing directions of studying the theories on
capitad made it possible to generdize themintable 1.

Table 1
Theories of the enterprises’ capital structure
Theories Approaches to the capital structure analysis
Millera-Modiliani
Ratio
Craus-Lintsbergh model
Static Scott model
Compromise Kim model
Hygen-Senbet model
Bradley-Jarel-Kim model
Assymetry
information theories
Mayer-Mayluf model
Invesment models Krasker model
Narayan model
Ross model
Signal models L elend-Payle model
Dynamic Walsh model
Models of
stakeholders
Market tracking theory
Informational cascade
Behavioral theory theory
Managers investment
autonomy theory
142

In modern conditions of the information economy,
the capital structure management is a basic element of
the strategy for the operation and development of the en-
terprise. The objective necessity of conducting the capital
structure rationalization at the Ukrainian enterprises is
caused, first of all, by the transition to the new (infor-
mation) model of the economic organization of the socie-
ty. The main preconditions for the implementation of
these processes are given in table 2.

Table 2
The necessity of rationalization of the industrial
enterprises’ capital structure

Prerequisites
A significant share of real
capital that is not used.
A low level of using the
intellectual capital.
Backwardness of
technological processes.
Ineffective marketing

Conseguences
Growth of competition,
access to new sales markets.
Funding of scientific
research and introduction of
intellectual developments.
Formation and sustainable
development of the human

strategy. capital.
Lack of sustainable Growth of the enterprise
development strategies of the | value.

enterprise in general.
Imperfection of financial

Growth and development of
the enterprise potential.

decisions. Increasing the financial
Ineffective management on stability and solvency.
al levels.

Lack of speciaists of a
particular qualification.
Uncertainty of the balanced
development strategy and use
of the aggregate intellectual
capital.

When considering the preconditions and consequences
of the capital structure rationalization, the enterprises have
to determine the basic principles to which they should
adhere in the process of formation of a new rational capital
structure. The indicated process is characterized by the
principles of both general and specific management under
the influence of which the process acquires an appropriate
direction and nature. Among the genera principles it is
possible to identify:

systemacy — rationalization should occur with account
of institutional and legal, financia and economic,
scientific and technical, social, demographic, natural and
other factors of influence of external and interna
environments of the enterprise;

systematicity — rationalization of business capital
should occur at regular intervals, as well as when changing
the rationalization criteria and updating the knowledge
base;

objectivity and scientific validity — methods, forms and
means of formation of arationa capital structure should be
scientifically based and verified in practice;

relevance to the objectives of the enterprise — a
prerequisite of different measures on the formation of a
rational capital structure of the enterprise;

the ongoing adaptation and improvement — the ability
of changing the implementation stages, sequence and
elements of the formation of arationa capital structure in
case of external and interna impacts;
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economy — the costs of processing and storing the
information system for the capital structure rationalization
should be minimal;

accuracy — clarity of rationalization criteria, uniqueness
of their understanding and interpretation as well as the
choice of research instruments;

detailing — the ability to detail every stage of formation
of arational capital structure, high quality of performance
of al the stages,

effectiveness — the degree of achievement of the set
goals and economic efficiency due to the formation of a
rational capital structure.

Specific principlesinclude:

ensuring the effective use of al elements of the capita
structure — achieving the maximum possible performance;

taking into account the prospects of the enterprise’s
activity — carrying out detailed cal culations connected with
the formation of the capital structure and the effect
expected fromiit;

ensuring the compliance of the volume of loan capital
with the company's assets — consists in determining the
genera need for capital, which will provide al kinds of
enterprises activities without minimizing the level of
financia sustainability;

ensuring the cost minimization aimed at the attraction
of al elements of capital — mainly suggests the use of own
sources of capital formation, which are the cheapest;

maneuverability and interchangeability of elements of
capital — the possibility of replacement of one form of
capital by another onein the course of its activity.

Relevance of determining rational proportions between
the aggregate capital components is conditioned by its
direct impact on the results of the enterprises’ financial
and economic activities and by the side effect of the
attitude of owners, investors, creditors and competitors to
it. Finding of arationa capitd structure and its continuous
improvement and research provide the opportunities for
possessing complete information on the volumes of
financing, need for and directions of investment, schemes
of relationship with the sources of funding, methodol ogies
of cdculating the periods and volumes of debt repayment
on borrowed resources and also determining the positive
and negative aspects concerning the presence of borrowed
sources of financing in the capital structure.

Proceeding from the purpose of further research, it is
necessary to determine the basic criteria, which are used
when calculating the ratio between the capital structure
components (fig. 1).

Enterprise value
maximization

Yield increasing

Profitability
increasing

Risk reduction

Capital value
minimization

Rational capital structure

is connected with control and maximization of the
enterprise value, minimization of the cost of
raising capital, solution of the issues of investment
and their payback period, issues of leasing,
formation of working capital [2]

requires the selection of a compromise between
risk and return [3]

funding from the regular and contingent capital,
which will lead to the minimization of the total
cost of capital [4]

optimal structure defines such a capital structure,
that optimizes certain criteria: rate of return on
capital, the weighted average cost of capital, the

value of the enterprise, profitability and risk from

the enterprise activity [5]

|
Optimization criteria|
|
|

Rationale

Fig. 1. Rationalization criteria of the capital structure

Therefore, it is further proposed to understand the
rationalization of the enterprise’s capital structure as the
process of ordering it so that it maximally contributes to
the achievement of the enterprise’s goals at a certain stage
of its operation, growth of its value under the cost
minimization of the sources of formation of al the capital
structure components as well as minimization of risks. At
the same time, each enterprise should determine
independently the priority of specific optimization criteria
Thus, the rational capital structure will be different both
for each individual enterprise and a particular one at all
stages of itslife cycle.

The given interpretations of the rationa capital
structure suggest that thisis mainly a compromise between
several dternatives. Therefore, it is recommended to find
the rational cepita structure by using the automated
information system of support of acceptance of decisions
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“Emperor”. The programs of this family congtitute the
universal systems of decision-making for businessmen,
politicians, managers, experts and specialists of other
spheres. The possibilities of such programs allow users to
choose the right task solutions from the proposed multiple
ones, from the dlocation of resources, planning and
forecasting [6]. The basis of the decision support system,
which is implemented in the program “Emperor” is the
rating procedure of alternative solutions by the hierarchy
analysis method developed by T. Saaty. This method
decomposes the problem into simpler components and
consistsin further processing of the sequence of judgments
of adecision maker [7].

In the hierarchy analysis method, there are no strict
rules of creating the decision-making models. The
hierarchy analysis method does not require simplifi-
cation of the task’s structure or aprioristic discarding of
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certain characteristics. Therefore, it is more efficient
than other analytical tools and makes it possible to take
into account the influence of various factors on the
choice of solutions. The model of solution for the
problem of the enterprise’s rational capital structure is
shown in fig. 2.

Special attention should be given to certain criteria
and indicators that characterize the existing structure and
determine the directions of formation of the future one.
Top managers determine the necessity of conducting the
capital structure rationalization with the aim of achieving
a certain criterion (fig. 3).
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Fig. 2. The hierarchical model for the assessment of logically possible directions of the enterprise’s rational capital

structure formation

Enterprise value maximization - D --e-eneeee e enees
Increase in profitability of capital - rrrrrrrrrrrrrrrrrrrr
Increase in the yield

Risk reduction

Capital value minimization

Fig. 3. Priorities of the capital structure rationalization

In addition to that, the process of improvement of the
capital structure by means of the hierarchy analysis method
begins with the setting of priorities between clusters of the
level “Optimization Criteria”. Such priorities can be
important in the interval between 0 and 1, but the total
amount of all the priorities in the given node should equal 1.

The hierarchy analysis method allows the users to
systematize the process of decision-making, to streamline
the process of extracting knowledge from existing
information. Therefore, the creation of decision-making
models requires experienced specialists and experts. The
experts determine the priorities for the presented
alternatives. The analysis of alternatives of the rational
capital structure was made by means of questionnaires. To
simplify experts’ perception of the proposed alternatives, the
qualitative characteristics of the situation, expressed in a

natural language, are wused, for example: “very

144

weak/moderate/strong/ very strong level of communication”
(fig. 4.
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Fig. 4. Pairwise alternatives conducting window

The procedure of pairwise comparisons can be
performed by using the matrices of comparison (A = aij).
For this purpose the results of the comparison of all
nodes of the cluster are entered into each row of the
matrix. In addition to that, it is possible to control
simultaneously the matrix of reliability comparison.

The reliability of comparisons is expressed as a
percentage, accordingly, the closer the value to 100%,
the more valid is the comparison. The reliability of data
in the scope of the whole model is determined on the
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basis of the values of reliability comparisons for clusters
that have a common vertex as well as on the reliability
values of pairwise comparisons in clusters (fig. 5).
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Fig. 5. Matrices of comparisons and of reliability of
comparisons

The performance of the procedure of the pairwise
comparisons for the last cluster “Possible directions of
the capital structure regulation” certainly leads to the
adjustments of elements of a previous higher cluster “the
capital structure elements”. As a result, the rational level
of the capital structure elements is determined (fig. 6)
under the given criteria and clear-cut priority directions
of its rationalization (fig. 7).

The resulting model of the rational capital structure is
adequate and the outcomes received with its help are
suitable for use at industrial enterprises. This is confirmed
by the values of the consistency index of results —
quantitative assessments of the inconsistency of the results
of comparisons. The lower is the index value, the more valid
are the results. The recommended value of the index ranges
from 0 to 0.1. This index is determined for the whole system
in general and for each node separately (fig. 7).

Real capital

Financial capital

Intellectual capital

Fig. 6. The rational ratio of the capital structure
components

Managerial decision making concerning the obtained
rational capital structure consists in the formation of the
perspective plan of the capital structure formation, which
should be taken into account when drawing up the budget
in subsequent periods and implemented in the activity of
the enterprise.

In the conditions of the knowledge economy in the
process of the rational capital structure formation, the
intellectual capital acquires a paramount importance. The
term of intellectual capital incorporates the concepts
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which have been widely treated in the academic literature
for more than three decades [8]. L. Edvinsson,
P. Sullivan define the intellectual capital as knowledge
that can be converted into value [9].

growth in labor productivity

reduction of productioncost
increase in the share of the equitycapital
cost reduction

introduction of new technological
processes

decrease in the share of debt capital

advanced training and cducation of
personnel

optimization of stock formation
increase of R&D expenditures
regulation of fixed capital
increase in the share of LA

increase in the numberof orders

Omnocmenenan cornscosasocTe: 0.08

Fig. 7. The window of calculation results of the
vector of priorities

Basic framework of the intellectual capital as a
component of the market value consists of the competence,
structural and consumer capital. The competence capital is
the lifeblood of the intellectual capital concept, which is a
generator of all nascent values in the innovation potential of
the enterprise. The second intellectual capital element is the
structural capital that enables the creation of wealth through
the transformation of the work of the competence capital.
The third major element of the intellectual capital is the
consumer capital. It is defined as the ability of an enterprise
to interact positively with business community members to
stimulate the potential for wealth creation by enhancing
competence and structural capital.

The model of solution for the problem of the ratio of
the enterprise’s intellectual capital components is
proposed with the aim of maximizing the value of future
growth (fig. 8).

According to the matrix of comparisons (fig. 9), the
ratio of the intellectual capital elements (fig. 10) is
determined under the given criteria and clear-cut priority
directions of its rationalization (fig. 11).

The resulting model for the regulation of the
enterprise’s intellectual capital structure is adequate and
the outcomes received with its help are suitable for use at
industrial enterprisess.

This is confirmed by the values of the consistency
index of results, the value of which both for the model as
a whole and its individual nodes doesn’t exceed the
allowable rate of 0,1.

Thus, to ensure the effective regulation of the capital
structure, the tools have been proposed that can be used
when  implementing the management system
reengineering of the capital structure formation with the
aim of achieving the rational level of each component of
the aggregate and intellectual capital.

In this study, the main directions in the
rationalization of the ratio between the components of
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the capital structure have been also determined by using
the hierarchy analysis method and expert assessments.
Practical implementation of the above indicated
proposals into the activities of enterprises will

contribute to theincrease of their profitability and yield,
reduction of losses, improvement of their financial
results and competitiveness as well as growth of the
enterprise value.
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Fig. 8. The hierarchical model for the assessment of logically possible directions of the enterprise’s regulation of
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VY cyuacHHX yMOBax BinOyBaeThCsl aKTHBI3aLlis IPO-
LIECIB KalliTaJOYTBOPEHHS 3a PaXyHOK IHTENEKTyaJIbHOi
CKJIQIOBOI y CTPYKTYpi KamiTally, 3pOCTaHHS pOJIi iHTe-
JIGKTYaIbHOrO KalliTally, IO BUCTYIAE SIK CaMOCTIHHHMI
(akTop BHPOOHMITBA, 30UIBIICHHS MO BapTOCTi, IO
CTBOPIOETBCS IMM  KalliTaJoM; TOSBH  BipTyaJbHUX
MATPAEMCTB, IO HE MAOTh MaTepialbHOTO BTUICHHS.
ToMy ocoOMMBOI yBarm 3aciyrOBYIOTH HOBITHI (hopmu
KariTany, cepell SKUX 3HAa4Hy pOjb BIAIrpa€ iHTEICKTY-
anbHa. Yce o3HaueHe 00’ €EKTUBHO TMOTpedye METOAUIHOTO
IHCTPYMEHTApI0 YOpaBIIHHA CTPYKTYpPOIO KaIliTaly B
YMOBaX €KOHOMIKU 3HaHb, 110 BU3HAYa€ aKTyalbHICTh Ja-
HOT'O JOCTiJPKEHHSL.

Meta. Po3BUTOK METOAMYHOrO 3a0e3NeueHHs yIpaB-
JiHHS (OPMYBAHHAM CTPYKTYPH KalliTaly MiIIPHEMCTB 3
ypaxyBaHHSIM iHTENEKTYaIbHOI CKIIaI0BOi.

Metoau. Y mporeci JOCTiHKSHHS CTPYKTypH KalliTa-
Ty Oyny BUKOPHCTAHI TakKi HayKOBI METOIH: CHCTEMHOTO
MiAX0my, MOHOTpadiuHMiA, aHai3y U CHHTE3y, THIyKIii i
JIeMyKIIii, METO aHATI3Y iepapXii.

PesyabTaTH. ABTOpaMH 3alpOIIOHOBaHA MOJENb
yrpaBiiHHA (HOPMYBaHHIM CTPYKTYPH KamiTamy ITianpy-
€MCTBa Ha OCHOBI CTPYKTYPHOTO MiIXO1y, BU3HAUYEHE OIl-
THMAJIbHE CITIBBIHONICHHS MDK CKJIAJOBHMH CTPYKTYpH
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KaIliTajqy Ta BCTAHOBJICHI OCHOBHI HampsiMHA ONTHUMIi3allii
i€l CTPYKTYpH.

[Mponiec BU3HAYCHHS ONTHMAJBHOI CTPYKTYpH KarliTa-
JIy TpOIOHYEThCS IPOBOJIUTH 32 JOIOMOTOK METOIy
aHaAN3y iepapXii, II0 JO3BOJIMB BH3HAYHWTH palioHaJIbHE
CIIIBBITHOIICHHS] MiXX pEYOBUM, (hiHAHCOBUM Ta iHTEJNEK-
TyaJbHAM KalliTalaMH y BiJIIOBIHOCTI IO 0OpaHOTO KpH-
Tepito. [Ipr BU3HaUSHHI ONITHUMAIIBHOI CTPYKTYPH 1HTEIIEK-
TyaJFHOTO KaIliTally METOJ aHaIl3y iepapxii OyB 3acToco-
BaHWH IS BU3HAYCHHS CITIBBIIHOIICHHS KOMIICTCHT-
HICHOTO, CTPYKTYPHOT'O Ta CHOXKMUBYOT0 KamitaiiB. [Tomryk
PpaLioHaJIbHOI CTPYKTYPH CYKYITHOTO Ta IHTEJIEKTYalbHOTO
KamitagiB OyB 3iMCHEHHMH 3riiHO 3 OOIPYHTOBaHMMH
LUIAMH. MaKCHUMi3allisl BapTOCTI MiANPUEMCTBA, IiIBU-
IICHHS PIBHS HOTO PEeHTA0eIbHOCTI Ta JOXIIHOCTI, 3HU-
YKEHHSI PU3UKY Ta MiHiMi3allis BapTocTi Kamitany. [l mo-
OyIOBM BUXIJIHMX JaHMX BHKOPHCTOBYBAINCH EKCIIEPTHI
OLIIHKU 32 PO3pOOJICHOI0 aHKETOI0, OTPHMaHi Ta 3rpyIio-
BaHi 32 METOJIOM ,, TOTIAPHOTO MTOPIBHAHHA" .

HaykoBa HoBH3HA. Yriepiie OyB BUKOPHUCTAHO METOJ
aHaJ i3y iepapxiifi A BU3HAYCHHS ONTHMAJBLHOTO
CIIBBITHOIIICHHS 1HTEIEKTYaIbLHOT0, (hiHAHCOBOIO Ta pe-
YOBOTO KalliTaly Yy CTPYKTypi CYKYHNHOTO Karitamy
MIAMPUEMCTBA. 3aMpONOHOBaHE ONTHUMAJIbHE CITiBBIIHO-
LIEHHS] KOMIIETEHTHICHOTO, CTPYKTYPHOTO Ta CIIOXKHUBYOTO
KalliTaJiB y BiIHOBITHOCTI 10 0OpaHnX KpUTEPIiB.

IIpakTHyHa 3HAYMMicTh. Pe3ynbTaTH 103BONAIOTH
AIPHEMCTBaM OOIPYHTOBAHO (OPMYBATH CTPYKTYPY SIK
CYKYITHOTO, TaK W IHTEJIEKTyalbHOIO KaIlTaNiB, IIiBU-
1yBaTH e(eKTUBHICTH X BUKOpUCTaHHs. MeToanuHi pe-
KOMEHAaIil 3a0e3nedyloTh KOMIDIEKCHUH MiAXix [0
yHpaBiiHAA (YOPMYBAHHSAM CTPYKTYPH KalliTally Ta BH3HA-
YEeHHS MOKJIMBHMX HAIPSMIB ii onTruMizarii.

KarwuoBi ciaoBa: cmpykmypa xanimany, meopii
CmpyKmypu Kanimany, iHmeneKmyanibHuil Kaniman, me-
Moo ananizy iepapxii, kpumepii onmumizayii

B coBpeMeHHBIX YCIOBHUSX HMPOUCXOTUT aKTUBH3ALIUSL
TIPOLIECCOB  KaITUTAI000pa30BaHMsI 32 CUYET WHTEIUICKTY-
QJIBHOM COCTABILIIOLIEH B CTPYKType KalKTala; pocTa po-
JI1 MHTEIUIEKTYaJIbHOTO KaluTajla, KOTOPBIA BBICTYIAET
CaMOCTOSATEIBHBIM (haKTOPOM ITPON3BOICTBA; YBEINUCHNUS
JOJIA CTOMMOCTH, KOTOpas CO3JaeTcs 3THM KalnTalIoM,
TIOSIBJICHUSI BUPTYAIBHBIX TPEANPUATHH, KOTOpbIE HE
HUMEIOT MaTepHanbHOro BorulomeHus. Iloaromy ocoboro
BHUMAHUS 3aCITy’KUBAIOT HOBBIE ()OPMBI KaIIUTANa, CPEAU
KOTOPBIX 3HAYUTENIbHYIO POJIb UIPAaeT UHTEIICKTyalbHasl.
Bce 0003HaueHHOE OOBEKTHBHO HY)KAAETCSl B METOIUYE-
CKOM MHCTPYMEHTapHU YIIPaBIEHHs CTPYKTypoH Kamura-
Jla B YCJIOBUSAX SKOHOMUKH 3HAHUM, UTO ONpesesnseT akTy-
QJIBHOCTb JaHHOT'O UCCIEA0BaHUS.

Hean. Pazsurie MeToqudyecKoro 00ecrieueHus! ypas-
neHus (POPMUPOBAHNEM CTPYKTYPHI KamuTana Mpearpus-
THHN C yYETOM HHTEIIEKTYAIbHOM COCTaBIISIOLLEH.

Mertoabl. B mpouiecce uccienoBaHust CTPYKTypbl Ka-
nuTana ObUTH UCIIOIb30BaHbI TAKUE HAYYHbIE METOMBI: CH-
CTEMHOT0 T10/IX0/Ja, MOHOTpa(puuecKuii, aHaInu3a 1 CUHTE-
3a, MHAYKIWH U JeIyKINH, METO]l aHAJIN3a UEPAPXUU.

Pe3yabTaTnl. ABTOpaMH NpeUIOkKEHA MOAENb yIpa-
BJIEHHS1 (JOPMHUPOBAHUEM CTPYKTYPBI KaluTana mnpearpus-
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THS. Ha OCHOBE CTPYKTYPHOTO IOJAXOJa, ONPEAEICHO OI-
THUMAJIbBHOC COOTHOLICHUC MCXKIY COCTaBJIAOIINMU
CTPYKTYpBI KallTajla U 0003HAuYeHbl OCHOBHBIC HaIpaB-
JICHUs ONITUMU3ALMH 3TOH CTPYKTYPBL.

IIpouecc ompeneneHust ONTUMAIBHOW CTPYKTYpPbI Ka-
IUTana IMpelaraeTcsi NMpOBOAUTh C IMOMOILBIO METOAA
aHaIM3a Mepapxuil, KOTOPbIH MO3BOJIWI ONPENEIUTh pa-
IIMOHAILHOE COOTHOIICHUE MEXKIY BEIIECTBEHHBIM, (H-
HAHCOBBIM M MHTEJUICKTYAIbHBIM KallUTaJlaMH B COOTBET-
cTBUM ¢ M30paHHBIM KputepueM. [Ipu ompeneneHun on-
TUMAJIBHOW CTPYKTYPBI HHTEJUIEKTYaJIbHOTO KaIhTala Me-
TOJ| AaHAIM3a UEePAPXUU OBUT MPUMEHEH JUIA OIpeeTICHHs
COOTHOHMICHUA KOMIICTCHTHOCTHOI'O, CTPYKTYPHOI'O M I10-
TpeOuTeNIbCKoro Kamuranos. [Touck onTuMansHoO#i CTpyK-
TYPBbI COBOKYITHOI'O U UHTCIUICKTYAJIbHOT'O KaIlluTajIOB 6])1_]'[
OCYIIIECTBIICH B COOTBETCTBHU C 0OOCHOBaHHBIMH LIEJISIMH:
MaKCUMU3allUsl CTOUMOCTH TPENNPHSITHS, MOBBIIICHUE
YPOBHSI €T0 PEHTA0ENBHOCTH M JIOXOJHOCTH, CHIDKCHHE
pUCKa W MUHHMH3AIMS CTOMMOCTH Karurtana. g mo-
CTPOCHHSI MCXOJIHBIX JIaHHBIX HCIIOJB30BAINCH JKCIIEPT-
HBIE OLICHKH II0 pa3pabOTaHHOW aHKeTe, MOJydYeHHBIE U
CTPYIIIIPOBAHHBIE METO/IOM ,, TIOIIAPHOTO CPAaBHEHHUSA " .
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Hayuynas HoBu3Ha. BriepBrie OBUT MCIIONB30BaH Me-
TOJl aHaJIM3a HepapXuil I ONpeneieHus] ONTUMAIBLHOTO
COOTHOLICHUS HUHTCIUICKTYAJIbHOTO, (bI/IHaHCOBOFO n BC-
IIECTBEHHOTO KallUTaJOB B CTPYKTYype COBOKYITHOTO Ka-
nutana npeanpuatud. IlpennoskeHo onTHManbHOE COOT-
HOIIICHWE KOMIIETEHTHOCTHOI'O, CTPYKTYPHOT'O M IOTPeOH-
TEJICKOTO KalUTAJIOB B CTPYKType HMHTEIUICKTYaJbHOTO
KalnTaja B COOTBETCTBHHY C M30paHHBIMU KPHUTEPHAMH.

IMpakTHyeckass 3HAYUMOCTb. Pe3ynbTaTel 1MO3BOIIS-
10T TIPEATIPUATHSIM OOOCHOBAaHHO (DOPMHUPOBATH CTPYKTY-
Py KaK COBOKYITHOTO, TaK W MHTEJJIEKTYaJbHOTO KaruTa-
JIOB, MOBBIIATh 3()(EKTUBHOCTD UX HCIIOIb30BaHUA. Me-
TOJMYECKHE PEKOMEHIAIMK 00eCIeYNBAOT KOMILICKCHBIIH
MOAXO/ K YIpaBlIeHUI0 (DOPMUPOBAHUEM CTPYKTYpPBI Ka-
naTajia U onpeACICHUIO BO3MOKHBIX HaHpaBJ'IeHI/Iﬁ €¢C OoII-
TUMM3ALUN.

KnroueBnle cnoBa: cmpyxmypa xanumana, meopuu
CHpYKmypbl  Kanumand, UHMeNIeKmyanbHblil Kanumai,
Memoo aHanu3a uepapxuu, Kpumepuu OnmuMu3ayuu

Pexomendosarno 0o nybnikayii O0okm. eKoH. HAyK
T.1. Jlenetixom. /Jama naoxoodcenns pykonucy 12.11.13.
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