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CAPITAL STRUCTURE AND FINANCIAL STABILITY AT NON-FERROUS
METTALURGY ENTERPRISES IN KAZAKHSTAN

Abstract: the company's financing sufficiency and sustainability are achieved through the effective use
of borrowed and own funds, which guarantees companies' solvency and creditworthiness. In Kazakhstan, many
companies do not adhere to theoretical methods for optimizing the capital structure, leading to an unstable
financial state. In most cases, the financing policy, long-term development, does not correspond to its strategic
goals. Failure to create directions for the capital structure formation at each development stage and improper
use of borrowed funds leads to a limitation of the development pace and non-fulfilment of strategic directions.
It leads to non-compliance with the owners' interests.

The capital structure optimization plays a crucial role in making decisions on activities and financing
investment projects. Although scientists from different countries have widely studied this topic, this topic still
requires an in-depth study on the example of developing countries. Since most scientific papers are written
only at the organizational level, the impact of leverage on various industries has yet to be studied. The paper
aims to analyze the determinants and tools for creating capital structure in the metallurgical industry. It will
allow us to determine ways to improve its financial stability. By identifying the factors that affect the capital
structure, we can identify the factors that affect the company's overall sustainability. This will allow us to study
the capital structure patterns in developing countries and help determine ways to improve its financial stability.

Key words: capital structure, financial stability, efficiency, development, metallurgy industry.

Introduction. The mining and metallurgical Kazakhstan lack additional funds. Additional funds
complex is vital in the mineral resource complex's can be used to expand production, modernize and
leading branches system of the Republic of automate equipment, pay off debts and obligations
Kazakhstan. The mining and metallurgical industry and create new projects. Therefore, enterprises'
is the second most important industry for the most crucial task is to determine the enterprise's
country's economy. The mining and metallurgical optimal capital structure and its most effective use
industry share, including the oil and gas industry, in to improve overall performance.
the country's total industrial production is over 70%. The firm's financial stability analysis allows
The industry, excluding oil and gas, accounts for external parties to assess the enterprise's long-term
about 12 % of the country's GDP. The Kazakhstan financial capabilities, depending on the firm's
economy is still dependent on the raw material capital structure, the degree of participation of
component. In 2019, the share of the ferrous and creditors and investors, the conditions for attracting
non-ferrous metallurgical industry in the total and servicing loans [5-8].
industrial production of the country was 16.51% [1- Literature review. The capital structure
5]. theory is based on a cost comparison equity

Determining the sustainability of development attraction and debt capital and impact analysis of
and ensuring the competitiveness of domestic various combined financing options on market
enterprises largely depends on using their funds and valuation.
attracting investment. The mining industry's In order to understand the optimal structure of
investments are the most considerable investment, capital, many theories have been proposed since
and it is 60% of the total investment. 1958. The discussion between scientists began by

Although statistics show positive results on introducing Modigliani and Miller's theory about
investment, many industrial enterprises in the company's value in a perfect market. It is also
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necessary to note well-known theories, such as
hierarchy theory, compromise theory, and agency
theory, which refuted Modigliani and Miller's
theory and offered an estimate of the value of the
company in an imperfect market. According to the
theory of hierarchical order, companies adhere to
hierarchical sources of financing. Companies try to
use internal sources of financing, and use borrowed
funds more for external financing. Researchers such
as (Leary and Roberts 2010) found evidence for this
theory.

Daily firm business transactions affect
financial stability and cause it to move from one
state to another. According to [5-10] the ratio of
working capital to inventory and the debt ratio to
equity are essential characteristics of financial
stability and solvency-their external manifestation.
In the sustainable development context, new rules
for conducting business are being formed at all
economic levels, leading to a revision of the
established criteria and measures for managing the
capital structure to carry out the desired effect.
Various factors can affect the company's capital
structure and, consequently, its financial stability.
There are several methods of financial stability
analysis: horizontal, vertical, trend, coefficient, and
factor analysis. The right choice of indicators for
financial stability analysis can help to find a solution
to the problem, assess its financial stability based on
financial statements. Based on the study of modern
principles of capital structure, internal and external
factors that affect the formation of organizations'
capital structure as a whole, including Kazakhstani
organizations, are classified. Internal factors are
directly related to the company's activities, the
company's strategy, and the nature of decision-
making. Internal factors that affect the company's
operations are classified according to various
theories of capital structure. Numerous studies have
established different factors correspond or do not
correspond to a particular theory. There are factors
such as firm size, age, growth, tangible assets, tax
shield, and profitability [6-17].

Since large firms prefer to diversify their
funding sources over small firms, determining the

OcHoBHOW
OcHoBHOW
OcHoBHOW
OcHOBHOW
OcHOBHOWM

000 010 020 030
Short term debt ratio

Long term debt ratio

Total debt ratio

firm size's influence on capital structure is essential.
According to Ang, Chua, and McConnell, large
companies are less likely to fail than small ones.
Therefore size can be the inverse indicator of the
bankruptcy probability.

From another side, small firms usually have
higher bankruptcy costs than large companies.
According to the trade-off theory, the larger the
company, the more debt it can use. Big companies
have a better reputation in the debt market to borrow
more at lower costs. This statement is confirmed in
empirical studies (Demirgiig-Kunt, Martinez Peria,
and Tressel 2020; Saif-Alyousfi et al. 2020) [7-25].

In the metallurgical industry, tangible assets
often used as collateral. According to the trade-off
theory, if the company has many tangible assets, it
facilitates it in case of financial difficulties, and
therefore the creditors will have low risk. Therefore,
the influence of asset material on the capital
structure shows a positive relationship. At the same
time, the material intensity of assets can positively
affect the capital structure. Companies that do not
have collateral are forced to pay higher interest rates
because tangible assets are more valuable in the
market than intangible assets in the event of
bankruptcy. Therefore, bondholders will demand
lower risk premiums. Besides, collateral is more
important in countries where creditor protection is
relatively weak. It is generally recognized that
developing countries are part of this weak group of
creditor protection. According to the pecking-order
theory, a more profitable firm is more likely to
replace internal funds with debt. Therefore, there is
a negative correlation between debt ratio and
profitability [10-22].

Research objective and methodology.
Leading companies in the field of metallurgical
industry, such as JSC "Kazcink, JSC "Kazakhmys"
and JSC "Kazkhrom," were selected as the object of
research. The study was conducted according to
secondary data for 2011-2019 years.

The analyzed enterprise is represented by its
own and borrowed funds. The share of borrowed
capital in their division into short-term and long-
term is shown in figure 3.

120%
100%
80%
60%
40%
20%
0% Oc Oc Oc Oc Oc Oc Oc Oc Oc Oc

HOB HOB HOB HOB HOB HOB HOB HOB HOB HOB
HOI HOWM HOW HOW HOW HOW HOMN HO HOMN HOM

Short-termdebt 3% 7% 1% 2% 10% 7% 2% 5% 1% 2%
Long-termdebt 18% 7% 0% 2% 0% 0% 1% 3% 4% 4%
Equity capital ~ 79% 86% 99% 96% 90% 93% 97% 91% 94% 94%

Figure 3 — The company's capital structure for 2010-2019, %
Source: developed by the authors based on the financial statements of enterprises.
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As shown in Figure 3, the company uses its
funds as the primary financing source for current
and investment activities. The share of long-term
loans exceeds the share of short-term loans, except
for 2014. The company reduces the share of
borrowed funds every year, which may indicate an
increase in the profitability of the Corporation,
which corresponds to the pecking-order theory.

According to the capital structure theories
discussed above, we will conduct a regression
analysis to study the determinants of capital
structure decisions in the metallurgical industry.
Asset tangibility, profitability, liquidity, and firm
size were selected as factors explaining the capital
structure [18-27].

Debt ratio is the total leverage ratio,
calculated as the ratio of total debts to total assets.

Asset tangibility is the ratio of net plant, property,
and inventory to total assets. ROA - the return on
assets; ROE - the return on equity. Size is the
logarithm of sales. Liquidity is the ratio of current
assets to current liabilities. In order to avoid the
endogeneity problem in corporate finance, our
model is specified as follows:
Debt Ratio;; = o + [1Tangible assets

+ B,Size + B3 Profitability

+ ByLliquidity + €;;

Where Debt Ratio represents the leverage
ratio for the firm “i”, (i= 1-4 and t=1; px represent
the coefficients for each independent variable;
Profitability represents by return on assets and return
om equity, and i represent the unknown intercept,
that is the error term.

Table 1 - Regression Results

Debt ratio Coef. St.Err. | t-value p-value
Size 0.096 0.060 1.60 0.124
Asset tangibility -0.812 1.411 -0.58 0.571
Liquidity 0.637 0.764 0.83 0.414
ROA -12.912%** 4.431 -2.91 0.008
ROE 5.133*** 0.696 7.37 0.000
Constant 0.082 0.626 0.13 0.897

R-squared 0.872 Number of obs 27.000

F-test 51.068 Prob > F 0.000
Note: asterisks denote level of significant *p<0.1; **p<0.05; ***p<0.01
Source: Calculated by authors

According to the regression analysis, the
results of which can be seen in table 1, several
interesting facts were revealed. The firm size is
positive but not significant in the regression of debt.
It suggests that larger firms have more debt
obligations. This result is consistent with agency
theory and similar to previous studies' finding [11],
[13]-[25]. The negative correlation of tangible
assets and debt ratio highlights that firms do not
borrow more debts if they have more tangible assets
for collaterals. Tangible assets are essential in
determining capital structure because the value of
tangible assets is higher than intangible assets in
bankruptcy. Given the debt structure's stability,
firms with higher tangible assets use less debt for a
more flexible finance structure. The positive
correlation of liquidity and debt ratio suggests that
liquidity problems limit the firm from borrowing,

and liquidity management is critical for
metallurgical firms' success in Kazakhstan.

We find that firms with higher profitability
tend to borrow less debt in the metallurgical
industry as the coefficients for profitability are
negative and significant in regression. The ratio of
leverage and ROE showed a positive and significant
correlation. It is evident from the traditional DuPont
formula that ROE increases as leverage increases
and risk increases. To determine the financial
stability of the company, we calculated several
indicators. Financial stability can also be estimated
based on a three-dimensional model, which includes
absolute indicators that reflect the ability to Finance
the enterprise’'s current activities. This model
characterizes the financial stability of a
metallurgical company as follows (table 2):

Table 2 - Types of company financial stability

Type of financial Dimensional Sources of inventory Brief description of financial
stability model financing stability
1. Absolute financial M=(1,1,1) Working capital (net High level of solvency. The
stability AWC >0 working capital) company does not depend on
AStLtD >0 external creditors
AV >0
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2. Normal stability of M= (0, 1, 1) Working capital plus Normal solvency. Rational use of
the financial situation | AWC <0 long-term loans and borrowed funds. High profitability
A StLtD >0 borrowings of current activities
ALV >0
3. A precarious M= (0, 0, 1) Working capital plus Violation of normal solvency.
financial condition. AWC<0 long-term debt plus There is a need to attract additional
A StLtD <0 short-term debt. sources of funding. It is possible to
AIV>0 restore solvency.
4. Crisis (critical) M= (0, 0, 0) - The company is completely
financial condition AWC <0 insolvent and is on the verge of
AStLID <0 bankruptcy
AIV <0

An assessment of the analyzed company's financial stability following this approach is presented in table 3.

Table 3 - assessment of financial stability of Kazzinc LLP based on financial coefficients for 2015-2019

Year
N Indicator 2015 2016 2017 2018 2019
é‘ Cash ratio 0.03 0.18 0.23 0.06 0.06
1| £ | Quick ratio 0.44 1.39 2.28 1.99 1.89
& | Current ratio 175 | 3.09 4.25 3.81 3.85
__{ Equity to Assets Ratio 0.78 0.81 0.81 0.81 0.80
5 g Financial Stability Ratio 0.78 0.82 0.84 0.85 0.84
& i Debt to Equity Ratio 0.07 0.03 0.10 0.06 0.07
Long-Term Debt to Equity Ratio 0.00 0.01 0.04 0.04 0.04
Working Capital to Current Assets
Ratio 0.43 0.68 0.76 0.74 0.74
3 5 Working Capital to Inventory Ratio 0.57 1.23 1.65 1.54 1.45
| working Capital to Equity Ratio 0.08 0.15 0.19 0.16 0.19
Current Assets to Non-Current Assets
Ratio 0.18 0.21 0.26 0.21 0.26
4 8 1 Current Assets Turnover Ratio 1.68 2.63 2.45 2.90 2.61
£ 1 Equity Turnover Ratio 0.33 0.57 0.62 0.62 0.66
c | ROA -0.03 0.06 0.09 0.07 0.08
5| 2 | ROE -0.04 0.07 0.12 0.09 0.10
@ | ROS -0.11 0.13 0.19 0.14 0.15
Source: Calculated by authors
According to the obtained calculations, we The  enterprise  financial  indicators

can deduce overall that the company has adequate
financial stability, as there is a sufficient amount of
working capital (AWC> 0), the enterprise has a
surplus of long-term sources of forming reserves
(AStLtD > 0), surplus total sources to cover the
reserves (AIV > 0). Normal financial stability
indicates sufficient funds to Finance current
activities, despite the significant amount of
production reserves at this enterprise. This
condition indicates the rational use of borrowed
funds and the high profitability of current activities.
To achieve financial stability, the ratio of current
assets to non-current assets must be higher than the
ratio of debt to equity. according to table 4, this
condition is met in the period under review:
0.18>0.07; 0.21>0.03; 0.26>0.10; 0.21>0.06;
0.26>0.07.
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correspond to the norm, which indicates the
company's financial stability state. In the financial
analysis of the capital structure, the main criterion
is to minimize financial risks associated with a
differentiated selection of financing sources for
various components of the enterprise's assets. Low
debt ratios and financial tensions characterize
conservative policy on debt capital. The primary
condition for the rational use of borrowed capital is
the financial leverage differential positive value.
The result from the use of borrowed funds (return
on assets) exceeds the loan's interest rate. The
positive value of the financial leverage differential
multiplies the effect of using loans. It means that
each new KZT of Bank loans gives an even more
significant increase in equity return. In Kazakhstan's
metallurgical companies, the risk of attracting Bank
loans is not accompanied by a proper return. In this
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regard, we can conclude that the company
management's approaches to attracting borrowed
funds are correct since the activity's specifics do not
imply a quick return. A series of risks accompany
the company's mining activities, so the company
waives the additional financial risk associated with
the probability of default on its obligations.
Conclusion. Although some differences in
capital structure can be explained by the modern
theory of capital structure in developed market
economies, the forces underlying capital structure
decision-making in emerging economies are still
open research questions. Each management has the
right to choose what capital structure ratio will be in
its firm. A rational capital structure allows the
company to maintain a sufficient financial stability

capital structure are related to the specifics of its
production and investment activities, strategy, and
tactics of managing and attracting and placing
financial resources. This problem has several
aspects.  First, there are advantages and
disadvantages to using each type of funding source.
Second, it reflects the capital structure on the
company's financial stability and financial results,
since borrowing increases the costs associated with
servicing and repayment. Third, it is a financial risk
associated with the risk of non-fulfillment of its
financial obligations. It should be noted that with a
significant attraction of borrowed capital, the
financial stability of the company decreases. If no
measures are taken to increase equity, the
company's financial risk may increase.

level. The concerns of forming the company's
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KA3AKCTAHHBIH TYCTI METAJLIYPI'USA KOCITNIOPBIHJIAPBIHBIH KAITMTAJI
KYPBUIBIMbI ’)KOHE KAPXBIJIBIK TYPAKTbBIJIBIFBI

AHHOTAUMSA: KOMIAHUSHBIH KapXKBUTBIK JKETKUTIKTUTIIT MEH TYPaKTBUIBIFBIHA KOMITAHHUSIHBIH Kaphbl3
KapakaThl MEH MEHIIIK Kapa)xaThblH TUIMJI NMaijanaHy apKbUIbl KOJ XKeTKi3yre 0oJiazbl, OYVJ1 KOMIAHUSHBIH
TeNeM KaOUIETTUTIrT MeH HeCHEeKaOIeTTiIIriHe KenuIIik Oepei.

KomMmaHust 63 1aMybIHBIH 9P CaThICBIH/Ia KAlTUTal KYPBLIBIMBIH AYPHIC Kypa ajMaraH *arai1a HeMece
Kapbl3 KapakaTblH MaKCaTChI3 IadjajlaHFaH JKarjaijia, OHbIH JaMy KapKbIHbI INEKTEIII, CTPATeTUSIIBIK
OarpITTap OpPBIHAAJIMAaybIHA, COHBIH CaJIapblHAH MEHIIIK HMEJEPiHiH MYAJIENIepiH CakTail anMmayFra oKen
coranpl. Kenrere sxarmaiia Ka3akCcTaHIBIK KOMITAHUSUIAPFA Y3aK MEP3iM/Ii TaMYbIH KapKbUTAHABIPY casicaThl
OHBIH CTPATETUSIIBIK MaKcaTTaphlHa colikec kenmeiai. Kaszakctan PecmyOnmKachbIHBIH KOCITOPBIHAAPHI
OHJIPICTI KeHENTyTe, KababIKTap bl )KaHAPTYFa KOHE aBTOMATTaHABIPyFa, OOpBIIITap MEH MiHAETTEMENEpIi
eTeyTe, JKaHa jko0aappl )Kacayra oHe T. 0. Ol0aFbpITTalIayFa )KyMcay YIIiH KOCBIMINA KapakaT JKeTiCIeHIi.
OHbBI OHTAMJIBI KAITMTAJ KYPBLUIBIMBI aPKBUIBI KY3€ere achipyra 0osaapl. KanuTan KypbUIbIMBI — KAP)KbUIAHIBIPY
Ke3JIepi apachIHIaFbl KOCIOPBIH OACHIBUIBIFBI CAHAIIBI TYPJIE KOJJIAWTHIH KAThIHAC.

O KOMITaHHSFa KAPXKBUIBIK TYPAaKTBUIBIKTBIH JKETKUIIKTI AGHTeliH ycTan TypyFa MYMKIHAIK Oepesi, an
KaphI3 KalUTaJbIH TapTyFa OalIaHBICTHl KapXKBUIBIK TOYEKEN Jopexkeci OChl ToyeKemai OacKapyAblH THiMIi
KYpaJIZIapbIHbIH )KUBIHTHIFBIMEH KaMTaMachl3 eTiiei. Kanuran sl 0ackapy TeOpHUsIChIHAA Kapbl3 OCH MEHIITIKTI
KalWTaIJbIH apakaThIHACKI KaHAad miamana OOoNy KEpeKTiri aiiel OipblHFail epexernep KOK. OTaHIbIK
ToXipubene aBToHOMUS KodduimenTiniH MoHi 50%-maH acca, THIMJII Jien caHanaapl. Anaia, IMeTeNniK
KOMMaHMSIIAPIBIH TOXIpHOeciHae, KepiciHime, Kapbl3 KalmuTaJIbIHBIH JKaNITbl KanTaldarkl YIECIHIH KOFaphl
00JIybl Kapbl3 aylllbl KOCIMOPHIHHBIH KAKChl HecHedik Oejeni OapbiH kepcereni. KocimopbiH cayibiHFaH
VHBECTHIIMSJIApFa Coiikec OaranmaHaapl. KoCIMOPBIHHBIH OCHl WHBECTHIMSIIAPBIH Kap>KbUIAHABIPY YIIiH
KEJICUITeH, OHTAMIBl KapXKBUTBIK KYPBUIBIMIIBI aHBIKTAY KakeT. KocimopsIH opKamiaH e3iHiH y3aK Mep3iMIi
WHBECTHIIUSIIBIK MICIIIM/ICPiH KOHE OHBI JKY3ere achIpy YIIIH KOJaIbl KapKbIIaHIbIPY KO3ICPIH aHBIKTAYhI
kepek. COHIBIKTaH KalHUTANJBIH OHTAMIIBI KYPBUIBIMBIH KYPY — KOCIOPBIH alJbIHIAa TYPFaH OacThl
MiHAETTepIiH Oipi.

Kanuran  KypbUIBIMBIH ~ OHTAWJIAHIBIPY  WHBECTHIMSJIBIK  KOOAJapIblH  KbI3METI  MEH
KapKBUIAHBIPBUTYBl Typasibl INEIIM KaObUImayna IIeNIylli peJl aTKapaibl. bysl TakeIpelnl opTypdi
MEMJIEKETTEp/IiH FAIIbIMIaPhIMEH KeHiHEH 3epPTTeNreHiMeH, TaMyIIIbl efiep MBICAJIbIHA JJ11 e TEPEH 3epTTey /i
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KaxeT etei. KenTereH FhUTBIMH KYMBICTAP TEK YHBIMIACTHIPYIIBLUIBIK ACHICHIC Ka3bUIFaH IBIKTaH, OPTYPIIi
cajaapra ocepi 3epTTeil yarepMereH.
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CTPYKTYPA KAIIUTAJIA U ®UHAHCOBAS YCTOMYUBOCTD NPEANPUATUI
IOBETHOU METAJIJIYPI'NU KABAXCTAHA

AHHOTanusA: (UHAHCOBAS JOCTATOYHOCTh M YCTOWYHMBOCTH KOMIIAHWM AOCTUTAIOTCS 3a CYET
3¢ (GEKTUBHOTO HCIONb30BAaHUA 3a€MHBIX W COOCTBEHHBIX CpPEACTB KOMIIAHHM, 4YTO TapaHTUPYeT ee
ILIaTEKECIIOCOOHOCTh M KPEIUTOCIIOCOOHOCTh KOMITAaHHH.

HecnocoOnocTh chopmupoBath HanpasieHUs GOPMUPOBAHUS CTPYKTYPHI KalliTana Ha KayKJOM dTare
Pa3BUTHUS U HEILEJIEBOE HCIIONb30BAHNE 3a€MHBIX CPEACTB IMPHUBOAMT K OIPAaHMYEHHUIO TEMIIOB Pa3BUTHUA U
HEBBINIOJIHEHUIO CTPATETMUECKUX HAPABIEHUH, YTO IPUBOAUT K HECOOIIOIEHUIO HHTEPECOB COOCTBEHHHUKOB.
B GonpmmHCTBE CiydaeB MOJUTHKA (DUHAHCHUPOBAHHS JOJITOCPOYHOTO PA3BHUTHS KAa3aXCTAHCKUX KOMITaHUH
HE COOTBETCTBYET €ro CTpaTermyeckuM IensM. He co3manue HampaBieHH (OPMHUPOBAHUS CTPYKTYpPHI
KaIuTaja Ha KaXXI0M dTalle pa3BUTHS U HENPaBUIBLHOE HCIOIb30BAHUE 3a€MHBIX CPENICTB MOBJIEUYET 3a COO0M
OTPaHMYCHHE TEMIIOB Pa3BUTHSA, HEBBIIIOJIHEHHE CTPATETHUECKUX HaIpaBlICHUH, IOATOMY HecoOIroleHHe
HWHTEPECOB COOCTBEHHUKOB.

[pennpustus PecnyOnuku KazaxcTaH HCHBITBIBAIOT HENOCTAaTOK B JIOTOJHHUTEIBHBIX CPEACTBAX,
KOTOpbIE MOTYT OBITh HANpaBieHbl HA PacLIMPeHHE IPOM3BOACTBA, MOACPHU3ALMIO M aBTOMATH3ALMIO
000pymOBaHMUs, MOTJIONICHNE U CIUSHUE C APYTUMHU, ITOTAIIeHUE JOJITOB M 00s3aTeNbCTB, CO3aHIE HOBBIX
poekToB U np. CTpyKTypa KamuTajia — 3TO HEKO€ OCO3HAHHO MOIJePKUBAEMOE PYKOBOACTBOM IMPEIITPUATHS
COOTHOILICHHWE MEXAy MWCTOYHUKaMH QuHaHcupoBanusa. OHa TO3BOJISIET MNPENNPUSTHIO YAEPKUBATH
JIOCTaTOYHBI YPOBEHh (WHAHCOBOW YCTOMYMBOCTH, a CTCNCHb (UHAHCOBOTO PHCKA, CBS3aHHOTO C
MPUBJICYCHUEM 3aEMHOTO KaluTajia, MOJACPKUBAeTCs HAOOpOM JEHCTBEHHBIX MHCTPYMEHTOB YIPAaBJICHUS
3THM pUCKOM. B Teopun ynpaBieHus KanuTalaoM HE CYIIECTBYET €IUHBIX MPaBWJI COOTHOLIEHHSI 3a€MHOTO U
COOCTBEHHOTO Kamurtaja. B OTe4eCTBEHHOW IPAKTUKE HPUBETCTBYETCS, €CIM 3HaueHHe Kod(p(HUIMEHTa
apToHOMHH TipeBbimaetr 50%. Mexmy TeM B MpakTHUKe 3apyOeXHBIX KOMITaHUH, HA000pOT, 3HAYUTEIbHASL
J071s1 3aéMHOr0 KamuTajla CBUAETEIbCTBYET O XOpOIIEH KPEAMTHOM pemyTaluu NpeanpUaTus-3aéMIIMKa.
[Ipennpusitue oueHUBaeTCsI B COOTBETCTBUU C BJIOKEHHBIMHM HWHBECTULMSMHU. B 1ensx ¢uHaHCHpOBaHUS
JAHHBIX WHBECTULIMH MPEANPHUATHI HEOOXO0ANMO OTPEAETUTh COTIIACOBAaHHYIO, ONTHMAaJIbHYIO0 (PHHAHCOBYIO
CTpyKTypy. llpeanpustue Bcerna AOKHA OMPEIENATh CBOM JOJITOCPOYHbIE MHBECTULMOHHBIE PELICHHUS U
[IpUeMIIEMbIE JIJISl €€ peai3alii UCTOYHUKH pruHaHcupoBaHus. [103TOMy co3aanue onTUMaIbHON CTPYKTYPBI
KalluTajga — OAHA U3 TJaBHBIX 3a/a4, CTOSAIIMX Neped NMpeanpusiTueM. s pemenus 3aauu ONTUMHU3aLUuU
CTPYKTYpHI KamnuTajga HeT OJHO3HAYHOTro oTBeTa. ONTHMU3AIUSA CTPYKTYphl KalmUTajga UTPaeT perIaronryro
POJIb B IPUHATHY PELICHUH O IEATEIBHOCTH U (GPUHAHCUPOBAHNH MHBECTUIIMOHHBIX MPOEKTOB. XOTS 3Ta TEMa
LIMPOKO M3y4YeHa YYEHBIMH M3 pasHbIX CTpaH, AaHHas TeMa Ha NpUMepe Pa3BUBAIOLIMXCS CTPaH BCE Clle
TpebyeT TITy00KOTr0o N3ydICHUS.

KarwoueBble ciioBa: cTpyKTypa Kanurana, GruHaHcoBas yCTOMYMBOCTbD, 3PPEKTUBHOCTD, Pa3BUTHUE,
METaJUTypru4ecKkasi IPOMBILIIICHHOCTb.
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