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<p>OCHOBHBIM BOIIPOCOM, CTOSIIIUM TIE€PE PYKOBOJCTBOM JIIOOON KOMITAHUH, SIBJISIETCS Pa3-
paborka crpareruu ¢punancupoanus. Ctparerust pUHAHCHPOBaHUS OU3HECA — ITO AKTya Ib-
HBII UCCTIEIOBATEILCKUI BOIPOC, TaK KaK IIPU BHIOOPE ONTUMAaJILHOIO COOTHOIIEHUSA COOCTBEH-
HBIX U 3a€MHBIX CPEJICTB KOMIIAHUK MOTYT JIOCTHYb MaKCHMAaJIbHON 3PpHEKTUBHOCTHA CBOEI Jie-
ATeJIbHOCTH U CHUBUTH HAJOTOBYIO HAIPY3KY. B KpusncHble BpeMeHa ONTUMAaJIbHAs CTPYKTYpa
KaIlnTaja KOMIIAHUHU IIOMOTAET eif He TOJIbKO BBIXKUTH B HOBBIX YCJIOBUSIX, HO U HE JIOIIYCTUTH JIe-
dosTa 1o JosIraM u HerraTexkecrmocoonocT. OnruMalibHast CTPYKTYPa KaluTala MIpe/ICTaB/IsieT
co0Ooit TaKOe COOTHOIIEHNE COOCTBEHHBIX W 3a€MHBIX UCTOTHUKOB, IMPU KOTOPOM MUHUMHU3UPY-
10TCs 00IIMEe KAITMTAIbHbBIE 3aTPAThl 1 MAKCUMU3UPYETCS PHIHOYHAS CTOUMOCTHL KoMIanuu. ['pa-
MOTHOE YIIPaBJeHue CTPYKTYPOI KalluTaJia KOMIIAHUH BO MHOT'OM OIIpe/ieisieT (PUMHAHCOBYIO CTa-
6usbrOCTh KoMianuu. OcobeHno 310 BaxKkHO Jjyist Kommanuu AITK (arpornpoMbIiieHHOro KoM-
IUIeKCa), TaK KaK JAHHBIN CEKTOpP SKOHOMUKHI 00ECIIeInBaeT MPOI0BOIBCTBEHHYIO 6e30I1aCHOCTD
U WHOTJIA CAMO CYIIECTBOBaHUE CTPaHbI. B JIaHHOM HMCCJICIOBAHUU IPEJIIIOIaracTcs, 9TO yUIeT
ce30HHBIX Kostebanuit cTpykTyphl Kamuraia [n2] B ATIK cozmact 6iaronpusitbie yegoBust Jijist
IIOCTPOEHUsI HAyYHO 0O0CHOBAHHOIO (prHAHCOBO-KpeauTHOro Mexanusma AITK, mossossromero
9P HEKTUBHO UCIIOIb30BATH KPEIUTHBIE CPEJICTBA U YIydIIaTh 0,1aroCOCTOsTHIE KaK KOMITAHUMT,
TaK U CTPAHBI B 11esioM (cM. popmyity Huzke). HTobbl oKa3aTh, Kak (hakKTop Ce30HHOCTH BIIHsIET
HA CTPYKTYPY KAIMTa/Ia, B PA3JIMIHBIX CTATbIX CPABHUBAIOT CTPYKTYPY KallUTaja KOMIIAHUN
u3 AITK u r060it apyroit kommnanuu|nl|, Tem camMbiM o gIepKUBas 0COGEHHOCTH (GOPMUPOBAHNUS
crpykTypbl Kanuraia komnanuit AITK B pasubix cnenumanuzanusx. Leverage,; = ag + > [1; *
Tangibility;g—oy+)  PaxProfitability; o)+ BzixSizeli+) " BaxGrowth—o+_ Bsix Age;+
> Bei* Liquidity;g—oy + 71 GRP, + 72 % In flation(APC), 43 * Fertility; + 4 x Quartery + €,
e a, —,.Bp — 14,7y, —,.,,20122019.11, , (,.. : 121 — 8007, 800 — 20007, g¢; 20007). 60
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