ISSN 2518-1467 (Online),
ISSN 1991-3494 (Print)

KA3AKCTAH PECITIYBJIMKACHI
YJITTBIK FbUUIBIM AKAJIEMUACBIHBIH

XABAPIbI CbI

BECTHUK THE BULLETIN

HAILIIOHAJIbHOM AKAJJEMHU HAYK THE NATIONAL ACADEMY OF SCIENCES
PECITYBJIMKU KA3BAXCTAH OF THE REPUBLIC OF KAZAKHSTAN

PUBLISHED SINCE 1944

4

JULY — AUGUST 2021

ALMATY, NAS RK



2 Clarivate
Analytics

NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been accepted
for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. Content
in this index is under consideration by Clarivate Analytics to be accepted in the Science Citation
Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation Index.
The quality and depth of content Web of Science offers to researchers, authors, publishers, and
institutions sets it apart from other research databases. The inclusion of Bulletin of NAS RK in the
Emerging Sources Citation Index demonstrates our dedication to providing the most relevant and
influential multidiscipline content to our community.

KasakcmaH Pecriybniukacbl ¥immbik fblribiM akademusicbl «KP YFA Xabapuwbicbl» fbiribiMU
XypHanbiHbiH Web of Science-miH xaHanaHfaH HyckKacbl Emerging Sources Citation Index-me
UHOekcmeriyee KabblnOaHFaHbIH xabapnaldbl. byn uHdekcmeny 6apeicbiHOa Clarivate Analytics
KomMraHusickl XypHanobl odaH opi the Science Citation Index Expanded, the Social Sciences
Citation Index xoHe the Arts & Humanities Citation Index-ke Kabbinday macerneciH Kapacmbipyda.
Web of Science 3epmmeyuwinep, aemopnap, bacnawbinap MeH MeKemeriepee KOHMeHm
mepeHOiei MeH carnacbkiH ycbiHadbl. KP ¥FA XabapwsbicsiHbiH Emerging Sources Citation Index-
Ke eHyi 6i30iH KoramOacmabIK YWiH eH e3ekmi xaHe 6edendi MyrnbmuducyuniuHapsibl KOHMeHmKe
a0arnobifbiMbI30bi 6indipedi.

HAH PK coobwaem, 4mo Hay4yHbil XypHan «BecmHuk HAH PK» 6bin npuHam Ons
uHOekcuposaHusi 8 Emerging Sources Citationindex, obHoeneHHolU eepcuu Web of Science.
CodepxaHue 8 amom UHOeKcupogaHUU Haxooumcs e cmaduu pacCMOMpeHUss KomraHueu
Clarivate Analytics dnsi danbHeluwe2o npuHsamus xypHana e the Science Citation Index Expanded,
the Social Sciences Citation Index u the Arts & Humanities Citation Index. Web of Science
npednazaem Kadecmeo U anybuHy KoHmeHma 05 uccriedosamersiel, asmopos, uddamernel u
yypexdeHul. BkmoyeHue Becm+uka HAH PK e Emerging Sources Citation Index 0emoHcmpupyem
Hawy rpusepxeHHoCcMb K Haubonee akmyasibHOMY U 8/1UsiMmeribHOMY MybmuducyuniuHapHoOMy
KOHmMeHmy 05151 Haweao coobujecmea.




. Bac penakrop:
KOUTEJAUEB Moaméer Kymkabaiiyasl (0ac pemakTop), Tapux FHUIBIMIAPBIHBIH JOKTOPEI, Ipodeccop,
KP ¥TA akagemuri (Anmvartsl, Kazakcran) H =3

Pepakuus ajaxkacer:

OMAPOB baysip:kan Kymaxanyibl (0ac pegakTop/islH opbiHOacapbl), (UI0IOTHS FHUIBIMIAPBIHBIH JOKTOPHI,
npodeccop, KP ¥FA axanemuri (Hyp-Cynran, Kazakcran) H = 4

MATBI’KAHOB Ken:kexan CisiMiKaHYIbl, (QIIOJIOTHS FBUIBIMIAPBIHBIH TOKTOPHI, mpodeccop, KP ¥YFA
KoppecnonaeHT mymieci (Anmarsl, Kazakcran) H =1

CATIAPBAEB O6nizkanap ’KymaHyJibl, 5)KOHOMHKA FBUIBIMJIAPBIHBIH TOKTOPHI, podeccop, KP ¥FA kypmerTi
Myuieci, XanblKapajablK HHHOBAIMSUIBIK TEXHOIOTHSIAP aKaleMHsChIHBIH Npe3uaeHTi (AnmMarsl, Kasakcran) H = 4

MOBMIIA Panxy Iarerpe, Ph.D (apxeonorus), Helo-Hopx yuuBepcurerinin npodeccopst (Horo-Mopk, AKIII)
H=19

BAHAC Wo3ed, aneymerrany FUTBIMAAPHIHBIH JOKTOPHI, KEITyB TEXHONOTHANBIK YHUBEPCHTETIiHIH IPOheccophl
(OKemrys, [Tonpma) H =26

JYKBAHEHKO MHpunna I'puropbeBHa, SKOHOMHKA FHUIBIMIAPBIHBIH JOKTOPHI, THpodeccop, YKpanHaHBIH
eHOCK CIHIpreH FbUIBIM JKOHE TeXHWKa Kaiparkepi, «KueB-Moxuia akageMusicb» YITTBIK YHUBEPCUTETIHIH Kadeapa
Mmenrepyiuici (Kues, Ykpauna) H =2

MAKWIOBA Aiibimikan  TeJiereHKbI3bl, SKOHOMHKA FBUIBIMAAPBIHBIH JOKTOpBL, TIpodeccop, Hapxos
VYausepcurerti (Anmartel, Kasakcran) H =3

HNCMATYJIOB Opa3zak Wcemaryayiasl, Tapux FRUIBIMAAPBIHBIH TOKTOpHL, Tpodeccop, KP ¥FA akamemuri
(Hyp-Cynran, Kazakcran) H =6

OBbXKAHOB Xankenni MaxmyTyisl, Tapux FbUIBIMIApbIHBIH J0OKTOpHI, mpodeccop, KP ¥YFA akamemuri
(Anmarsr, Kazakcran) H =4

BU/KAHOB Axan XycaiibIHYJIbI, cascaTTaHy FhUIBIMIApbIHBIH JTOKTOphl, KP ¥FA koppecnonaeHT-mymieci,
dunocodus, cascarTaHy KoHe JIHTaHY HHCTUTYTHIHBIH AUpekTopbl (Anmarsl, Kazakcran) H = 1

TAMMAFAMBETOB XKaken Ko:kaxmeTyJ1bl, TapHX FRUTBIMAAPBIHEIH TOKTOpEL, mpodeccop, KP ¥YFA akanemuri
(Anmarsl, Kazakcran) H = 4

CYJEUMEHOB Maiinan KyHTyapy/bl, 3aH FhUIBIMIApHIHBIH JOKTOpHI, npodeccop, KP ¥YFA axamemuri
(Anmarsl, Kazaxkcran) H =1

CABUKEHOB Canaxunen Hypcapblyibl, 3aH FBUIBIMAAPBIHBIH JTOKTOpHI, mpodeccop, KP ¥FA akanemuri
(Ammvartsr, Kazakcran) H =2

KOXKAMKAPOBA J[lapusikya IlepHemKbI3bl, TapuxX FBUIBIMIAPBIHBIH TOKTOpH, mpodeccop, KP ¥YFA
akanemuri (Anmarel, Kazakcran) H = 2

BAUTAHAEB Baybip:kan O06ilmyabl, Tapux FhUIBIMIApHIHEIH jgokTophl, KP YFA akagemuri (Ammarsl,
Kazakcran) H=1

BA3APBAEBA 3eiinen MycaiMKbI3bI, (HUIOIOTHS FRUIBIMAAPBIHBIH JOKTOPHI, Tpodeccop, KP ¥FA akaxemuri
(Ammvatsr, Kazakcran) H=1

IMTAYKEHOBA 3apema KaykeHKbI3bl, 0JI€yMETTaHy FRUIBIMIAPBIHBIH TOKTOPEI, Tpodeccop, KP ¥FA akamemmuri
(Ammatsl, Kazakcran) H=1

KOJIJACBEKOBA bassn OMip0eKKbI3bl, (uiionorus FeUIBIMIAPBIHBIH JOKTOpBI, mpodecop, KP ¥YFA
KoppecnoHJeHT mymieci (Anmarsl, Kasakcran) H =2

HYPKATOBA JIsas3zar TeJiereHKbI3bl, oJ€yMETTaHy FBUIBIMAAPBIHBIH JIOKTOPBI, mpodeccop, KP ¥FA
KoppecronaeHT mymieci (Ammvarsl, Kazakcran) H = 1

OBIVIKACBIMOBA Asnma EciM0eKKbI3bI, TI€Iarornka FBUIBIMIAPBIHBIH IOKTOpHL, mpodeccop, KP ¥YFA
akajemuri, Peceii Oinim akaneMusichiHBIH akajeMuri (Mackey K.), [lenarornkainsik 0iniM Oepy/ii 1aMbITy OpPTaJbIFbIHBIH
nupektopsl (Anmarsl, Kazakcran) H =1

HINIIOB Cepreii EBrenbeBuy, nearornka FbUIbIMAAPbIHBIH JOKTOPBI, Tpodeccop, rnearoruka kadenapachHbIH
Mmerrepymici, K.I. PazymoBckuii areiamgarsl Mockey MEMIIEKETTIK TEXHOJOTHSUIAP JK9HE OacKapy YHHBEPCHTETiHIH
OJIEyMETTIK-TYMaHUTAPIBIK FRUIBIMIAD KOHE TEXHONOTHsIap (hakyabpTeTiHiH aekaHsl (Mockey, Peceit) H = 34

JAUBO Anna BaagumupoBHa, GMIONOTHS FRUTBIMIAPHIHEIH TOKTOpEl, PFA koppecrnonnent-mymeci, PFA Tin
O1mimi mHCTUTYTBIHBIH Opain-anTaii Tinaepi 6emiMinin MmeHrepyurici (Mackey, Peceit) H = 3

«Ka3zakcran Pecnydaukachl YJITTBIK FBUIBIM aKaJeMHsICHIHBIH Xa0apIbIChb».

ISSN 2518-1467 (Online),

ISSN 1991-3494 (Print).

Menmikrenymni:  «Kazakcran PecrnyOnmukachiHblH — ¥ITTBIK  FhUIbIM - akagemusicbl» PKB  (Anmarer  k.).Kaszakcran
PecnyOnukachlHbIH AKnapar oHE KOMMYHHKAIUSUIAp MUHHUCTpJIriHIH Aknapar komuterinae 12.02.2018 x. Oepinrex
Ne 16895-7K mep3iMik 6acbUIbIM TipKeyiHE KOWBLTY Typalibl KyolliK.

TaKbIPBINTHIK OAFBITBL: 271€YMEMMIK SbLILIMOAP CANACLIHOAZbI 3ePMMeYiepee apHAAN.

Mep3iMIiiri: ®KbUIbIHA 6 PET.

Tupaxsr: 300 nana.

Penakmusiaeig MekeH-xaibl: 050010, Anmars! k., [lleBuenko kemr., 28, 219 6eir., Ten.: 272-13-19
http://www.bulletin-science.kz/index.php/en/

© Kasakcran PecnyOiarKachIHbIH ¥JITTHIK FBUIBIM akaaeMusicel, 2021

TunorpadusHbIH MeKkeH-kaibl: «ApyHa» KK, Anmars! K., Mypar0aes keml., 75.

3




. Ii1aBHBIH pegakTop:
KOUTEJBAUEB Mamber KymxkabaeBuu (TMaBHBIA peNakTop), MOKTOP HCTOPUYCCKUX HayK, Ipodeccop,
akanemuk HAH PK (Anmarsr, Kazaxcran) H =3

PepaknuonHasi KoJjlerus:

OMAPOB Baybip:kan JKymaxanyiasl (3aMECTHTENIb DJIABHOTO PENaKTopa), IOKTOP (HIONOrMYECKHX Hayk,
npodeccop, akagemuk HAH PK (Hyp-Cynran, Kazaxcran) H=4

MATBIZKAHOB Ken:xexan CasiMKaHOBHY, TOKTOP (PHIIOTOTHICCKUX HAYK, IPOPECccop, WICH-KOPPECIIOHICHT
HAH PK (Anmarel, Kazaxcran) H =1

CAITAPBAEB Aoauxanap JskymaHoBHY, TOKTOp SKOHOMUYECKUX HayK, mpodeccop, modetHsIi uieH HAH PK,
npe3ueHT MexayHapoIHOM akaieMUi MHHOBAMOHHBIX TexHonoruit (Anmarel, Kazaxcran) H =4

MOBMIIA Paxy II>1p), mokrop ¢unocodun (Ph.D, apxeonorus), mpodeccop Hero-Mopkckoro yaupepcurera
(Hpro-Hopk, CLLIA) H = 19

BAHAC Wo3ed, 10KTOp COIMOTOrHYECKHX HayK, Tpogeccop JKeIryBCKOTO TEeXHONOTHYECKOTO YHHBEpPCHTETa
(OKemrys, [Tompma) H = 26

JYKbSAHEHKO Hpuna I'puropbeBHa, JIOKTOp 3KOHOMHYECKHX HayK, Mpodeccop, 3aciIyKeHHBIH JesTeNnb
HAyKH{ U TCXHUKH YKpauHbl, 3aBe/yolias kadenpoit HarmonaneHoro yausepcurera « KneBo-MoTHIIsIHCKas akaqeMusDy
(Kues, Ykpanna) H=2

MAKVWIOBA Aiibimikan TyjiereHoBHa, JOKTOP SKOHOMHYECKHX HayK, mpodeccop, YruBepcurer Hapxos
(Ammarer, Kazaxcran) H =3

HNCMATI'VJIOB Opazak HcmaryioBu4, TOKTOp HCTOPHYECKHX Hayk, mpocdeccop, akagemuk HAH PK
(Hyp-Cynran, Kazaxcran) H =6

ABXAHOB Xankenan MaxmyToBH4, JOKTOpP UCTOPUYECKUX HayK, npodeccop, akagemuk HAH PK (Anmarsl,
Kazaxcran) H=4

BUKAHOB Axan XycamHOBHUY, JOKTOp MOJUTHUECKUX Hayk, uieH-koppecnongent HAH PK, nupektop
Wucturyra dpunocoduu, monuronorun u penuran (Ammarsr, Kazaxcran) H=1

TAUMATAMBETOB JKaken Ko:kaxmeToBud, T0KTOp HCTOPHYECKHX Hayk, npodeccop, akamemuk HAH PK
(Anmarsl, Kazaxcran) H=4

CYJIEMMEHOB Maiinan KynTyapoBud, T0KTOp IOpHIMUECKHX HayK, Ipodeccop, akanemuk HAH PK (Anmars,
Kazaxcran) H =1

CABUKEHOB Canaxunen HypcapmeBu4, TOKTOp IOpHIMYECKHX Hayk, npodeccop, akagemuk HAH PK
(Ammarer, Kazaxcran) H =2

KOXKAMXAPOBA Jlapusikyias IlepHemeBHa, JOKTOP MCTOPHUECKUAX HAyK, mpodeccop, akagemuk HAH PK
(Anmarsl, Kazaxcran) H=2

BAUTAHAEB Bayp:xan A6unieBuu, JOKTOp HCTOpHUecKHX Hayk, akajgemuk HAH PK (Ammarsi, Kazaxcran)
H=1

BA3APBAEBA 3eiinen MycanmoBHa, J0KTOp (rutonorndecknx Hayk, npodeccop, wieH-koppecrnonaeHr HAH
PK (Anmarel, Kazaxcran) H =1

IIAYKEHOBA 3apema KaykeHoBHa, TOKTOp COIIMOJIOTHYECKUX HAyK, mpodeccop, akageMuk HAH PK (Anmmarsr,
Kazaxcran) H = 1

KOJJACBEKOBA Bbasin OMup6exoBHa, JOKTOp (HIOJIOTHYECKUX HAyK, IPodeccop, UICH-KOPPECIIOHICHT
HAH PK (Anmarsl, Kazaxcran) H =2

HYPKATOBA JIaz3ar TosiereHoBHa, TOKTOP COIMOJIOTHYECKUX HayK, Tpodeccop, wieH-koppecnonaent HAH
PK (Anmmarsl, Kazaxcran) H =1

ABBIJIKACBIMOBA Anma EcuméexoBHa, TOKTOp MEAarormyeckux Hayk, mpodeccop, akamemuk HAH PK,
akaneMuk Poccuiickoii akanemun o6pazoBanus (T. MockBa), aupextop LleHTpa pa3BuTHS eaarornieckoro oopa3oBaHus
(Anmarsl, Kazaxcran) H=1

HINIIOB Cepreii EBrenseBuy, J0OKTOp I1€1arornyeckux Hayk, npodeccop, 3aBeyomunii kKaheapoi nejaroruky,
nekaH (akynsreta ColMambHO-TYMaHUTAPHBIX HAYK M TEXHOJIOTHH MOCKOBCKOTO TOCYIapCTBEHHOTO YHHBEPCHUTETA
TexHonorui u ynpasienus nmenn K.I'. PasymoBckoro (Mocksa, Pocenst) H = 34

AbIBO Anna BraammMupoBHa, TOKTOp QIIIONOTHYECKAX HAYK, WIeH-KoppectonaeHT PAH, 3aBenyrommuii otaenom
ypamo-anTtaiickux si3p1k0B MHCTHTYTa s1361K03HaHNA PAH (MockBa, Poccuns) H =3

«Bectnuk HanuonanbHoii akagemun Hayk Pecmy6amku Kazaxcrany.

ISSN 2518-1467 (Online),

ISSN 1991-3494 (Print).

Cobcreennuk: POO «HanuonanbHas akanemus Hayk PecnyOnuku Kazaxcrany (r. Anmarst). CBHAETENBCTBO O MOCTAHOBKE
Ha Y4eT MepHOIUYeCcKoro rnedarHoro uznanus B Komurere nnpopmanun MuHHCTepcTBa HH(QOPMALIMK ¥ KOMMYHHUKAIUN U
Pecny6nuku Kazaxcran Ne 16895-7K, Boiannoe 12.02.2018 .

Tematndeckasi HAIPABIEHHOCTD: NOCEAUEH UCCIEO08AHUAM 8 0ONACMU COYUATLHBIX HAVK.

ITepronuuHOCTh: 6 pa3 B rofl.

Tupax: 300 sK3eMITISIPOB.

Anpec penakuuu: 050010, . Anmarsr, ya. [lleBuenxo, 28, kom. 219, Ten. 272-13-19
http://www.bulletin-science.kz/index.php/en/

© HanwmonanpHas akagemus Hayk Pecnyonuku Kazaxcran, 2021

Anpec Tunorpadun: UIT «Apynay», I. Anmarsl, yi1. Myparbaesa, 75.
4




Editor in chief:
KOIGELDIEV Mambet Kulzhabaevich (Editor-in-Chief), Doctor of History, Professor, Academician of NAS
RK (Almaty, Kazakhstan) H =3

Editorial board:

OMAROY Bauyrzhan Zhumakhanuly (Deputy Editor-in-Chief), Doctor of Philology, Professor, Academician of
NAS RK (Nur-Sultan, Kazakhstan) H = 4

MATYZHANOV Kenzhekhan Slyamzhanovich, Doctor of Philology, Professor, Corresponding Member of
NAS RK (Almaty, Kazakhstan) H = 1

SAPARBAYEV Abdizhapar Dzhumanovich, Doctor of Economics, Professor, Honorary Member of NAS RK,
President of the International Academy of Innovative Technology, (Almaty, Kazakhstan) H =4

JOVICA Radu Petre, Ph.D, History, Archeology, Professor, New York University (New York, USA)
H=19

BANAS Joseph, Doctor of Social science, Professor, Rzeszow University of Technology (Rzeszow, Poland)
H=26

LUKYANENKO Irina, doctor of economics, professor, honored worker of Science and Technology of Ukraine,
head of the department of the National University «Kyiv-Mohyla Academy» (Kiev, Ukraine) H=2

MAKULOVA Ayymzhan Tulegenovna, doctor of economics, professor, Narkhoz University (Almaty, Kazakhstan)
H=3

ISSMAGULOYV Orazak Issmagulovich, Doctor of Historical Sciences, Professor, Academician of NAS RK
(Nur-Sultan, Kazakhstan) H= 6

ABZHANOYV Khankeldi Makhmutovich, Doctor of Historical Sciences, Professor, Academician of NAS RK
(Almaty, Kazakhstan) H = 4

BIZHANOYV Akhan Khusainovich, Doctor of Political Sciences, Corresponding Member of NAS RK, Director
of the Institute of Philosophy, Political Science and Religion (Almaty, Kazakhstan) H = 1

TAIMAGAMBETOV Zhaken Kozhakhmetovich, Doctor of Historical Sciences, Professor, Academician of
NAS RK, (Almaty, Kazakhstan) H = 4

SULEYMENOYV Maidan Kuntuarovich, Doctor of Law, Professor, Academician of NAS RK (Almaty,
Kazakhstan) H =1

SABIKENOV Salakhiden Nursarievich, Doctor of Law, Professor, Academician of NAS RK (Almaty,
Kazakhstan) H =2

KOZHAMZHAROVA Dariyakul Perneshevna, Doctor of Historical Sciences, Professor, Academician of NAS
RK (Almaty, Kazakhstan) H =2

BAITANAEV Baurzhan Abishevich, Doctor of Historical Sciences, Academician of NAS RK (Almaty,
Kazakhstan) H =1

BAZARBAYEVA Zeinep Muslimovna, Doctor of Philology, Professor, Academician of NAS RK (Almaty,
Kazakhstan) H =1

SHAUKENOVA Zarema, Doctor of Sociology, Professor, Academician of NAS RK (Almaty, Kazakhstan) H =1

DZHOLDASBEKOVA Bayan Umirbekovna, Doctor of Philology, Professor, Corresponding Member of
NASRK H=2

NURKATOVA Lyazzat Tolegenovna, Doctor of Social Sciences, Professor, Corresponding Member of the
National Academy of Sciences of the Republic of Kazakhstan (Almaty, Kazakhstan) H = 1

ABYLKASYMOVA Alma Yessimbekovna, Doctor of Pedagogical Sciences, Professor, Academician of NAS
RK, academician of the Russian Academy of Education (Moscow), Director of the Center for the Development of
Pedagogical Education (Almaty, Kazakhstan) H = 1

SHISHOV Sergey, Doctor of Pedagogical Sciences, Professor, Head of the Department of Pedagogy, Dean of
the Faculty of Social Sciences and Humanities and Technologies of the Razumovsky Moscow State University of
Technologies and Management (Moscow, Russia) H = 34

DYBO Anna Vladimirovna, Doctor of Philology, Corresponding Member of the Russian Academy of Sciences,
Head of the Department of Ural-Altaic Languages of the Institute of Linguistics of the Russian Academy of Sciences
(Moscow, Russia) H=13

Bulletin of the National Academy of Sciences of the Republic of Kazakhstan.

ISSN 2518-1467 (Online),

ISSN 1991-3494 (Print).

Owner: RPA «National Academy of Sciences of the Republic of Kazakhstan» (Almaty). The certificate of registration of
a periodical printed publication in the Committee of information of the Ministry of Information and Communications
of the Republic of Kazakhstan No. 16895-2K, issued on 12.02.2018.

Thematic focus: it is dedicated to research in the field of social sciences.

Periodicity: 6 times a year.

Circulation: 300 copies.

Editorial address: 28, Shevchenko str., of. 220, Almaty, 050010, tel. 272-13-19

http://www.bulletin-science.kz/index.php/en/

© National Academy of Sciences of the Republic of Kazakhstan, 2021
Address of printing house: ST «Aruna», 75, Muratbayev str, Almaty.

5




ISSN 1991-3494 4.2021

BULLETIN OF NATIONAL ACADEMY OF SCIENCES

OF THE REPUBLIC OF KAZAKHSTAN

ISSN 1991-3494

Volume 4, Number 392 (2021), 67 — 74 https://doi.org/10.32014/2021.2518-1467.136

UDC 336
Kokeyeva S.'*, Abylaikhanova T.?, Niyazbekova Sh.?

!Narxoz University, Almaty, Kazakhstan;
2Sarsen Amanzholov East Kazakhstan University, Oskemen, Kazakhstan;
*Moscow Witte University, 2 Kozhuhovski proezd 12 stroenie 1, Academy of labor and social relations.
Moscow, Russia.
E-mail: samal.kokeyeva@gmail.com

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- Materials. 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 (Demirgiic-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].

Methods. 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 + p1Tangible 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 & 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

Results and discussion. 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
AV >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
A StLtD <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 METAJLJIYPI'USA KOCITNIOPBIHJIAPBIHBIH KAIIUTAJI
KYPBUIBIMbI ’)KOHE KAPXBIJIBIK TYPAKTBIJIBIFBI

AHHOTANMSA: KOMIAHUSHBIH KaP>KBUIBIK JKETKUTIKTUTIIT MEH TYPaKTHUIBIFBIHA KOMITAHUSTHBIH Kaphbli3
KapakaTbl MEH MEHIIIK KapakaTbIH THIMJI MaiiianaHy apKbUIbl KOJ KeTKizyre 0onanbl, OYJ1 KOMITaHUSHBIH
TeNIeM KaOUIETTUIIrT MeH HECHUEeKAOIeTTiIIriHe KenUIIiK Oepei.

KommaHust 63 1aMybIHBIH 9P CaThICBIH/IA KAITUTa KYPBUIBIMBIH JYPBIC Kypa alMaraH jKafaakia HeMece
Kapbl3 KapakaTblH MaKCaTChI3 IaijallaHFaH JKarjaijia, OHBIH JaMy KapKbIHbI IICKTEIII, CTPATEerHsUIBIK
OarpITTap OpPBIHAAJIMAybIHA, COHBIH CalJapblHAH MEHIIIK HENEPiHiH MY/AJENepiH CakTail amMmayFra oKenl
corapl. KenrereH sxarnaiia Ka3akCcTaHIABIK KOMITAHUSIIAPFA Y3aK MEP3iM/Ii TaMYbIH Kap>KbUTaHABIPY CasicaThl
OHBIH CTPAaTETHUSIIBIK MaKcaTTapblHa colikec kenmeiai. Kaszakctan PecmyOnmKachbIHBIH KOCITOPBIHAAPHI
OHIIPICTI KeHENTyTe, kababIKTap bl )KaHAPTYFa KOHE aBTOMATTaHABIpyFa, OOpBIIITap MEH MiHAETTEMENEp i
eTeyTe, JKaHa jko0anap sl )Kacayra )KoHe T. 0. Or0arbITTallayFa J)KyMcay YIIiH KOCBIMINA KapakaT jKeTiCIe .
OHbBI OHTANJIBI KAUTAJ KYPBIIBIMbI aDKBLUIBI JKY3€ere achipyra 0osaapl. KanuTan KypbUIbIMbI — Kap)KbUIAHIBIPY
Ke3JIepi apachIHIaFbl KOCIOPBIH OACHIBUIBIFBI CAHAIIBI TYPJIE KOJIJIAUTHIH KAThIHAC.

O KOMITaHHSFa KAPXKBUIBIK TYPAKTHIIBIKTBIH JKETKUIIKTI IEHIreiiH ycTan TypyFa MYMKIHAIK Oepexai, an
KapbI3 KalHUTaJIbIH TapTyFa OalIaHBICTHl KapXKBUIBIK TOYEKEN JOpexkeci OChl ToyeKemai OacKapyAblH THiMIi
KYpaJIZIapbIHbIH )KUBIHTHIFBIMEH KaMTaMachl3 eTiiei. Kanuran sl 0ackapy TeOpHUsIChIHAA Kapbl3 OCH MEHIITIKTI
KaluTANJbIH apakaThIHACKI KaHAad miamana 0oy KepeKTiri »kaiuibl OipbiHFail epexenep KOK. OTaHIBIK
ToXipubene aBToHOMUS KoddduimentiniH MoHi 50%-maH acca, TMIMII Jen caHanaabpl. Anaiifa, meTenmiK
KOMMaHMSUIAP/IBIH TOXIpuOeciHae, KepiciHime, Kapbl3 KalnuTaJIbIHBIH JKaIITbl KanTaldarsl YIECiHIH JKOFaphl
00JIybl Kapbl3 alylllbl KOCIMOPBIHHBIH JKaKChl HecHeNik Oeneni OapblH kepcereni. KocimopbiH caybiHFaH
VHBECTHIMSJIApFa coiikec OaranaHaapl. KoCIMOPBIHHBIH OCHl WHBECTHIMSIIAPBIH Kap>KbUIAHABIPY YIIiH
KEJCUITeH, OHTANIBl KapXKBUTBIK KYPBUIBIMIIBI aHBIKTAY KakeT. KocimopslH opKamiaH e3iHiH y3aK Mep3imi
WHBECTHIIUSIIBIK IICIIIM/ICPIH KOHE OHBI JKY3€Te achlpy YIIIH KOJAMIbl KapKbIIaHIBIPY KO3AepiH aHBIKTay bl
kepek. COHIBIKTAH KalHUTAIJBIH OHTAMIIBI KYPBUIBIMBIH KYPYy — KOCIOPBIH alJbIHIA TYPFaH OacThl
MiHJETTepIiH Oipi.

Kamuran  KypbUIBIMBIH ~ OHTAWJIAHIBIPY  WHBSCTHLHUSIIBIK  KOOAQMapJblH  KbI3BMETI  MEH
KapKBUIAHJBIPBUTYBl Typasibl INEIIM KaObUImayna IIeNIylli peJl aTkKapaabl. bysl TakeIpblnl opTypdi
MEMJIEKETTEp/IiH FAIIbIMIaPhIMEH KeHiHEH 3epTTeNreHiMeH, TaMyIIIbl eifiep MBICAIbIHA dJ11 Ie TEPEH 3epTTey /i
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KaxeT etefi. KenTereH FhUIBIMU )KYMBICTAP TEK YHBIMAACTBIPYIIBUIBIK ICHICH/IC )Ka3bLUTFaHIBIKTaH, 9PTY Pl
cajaapra ocepi 3epTTemin yArepMereH.

Tyiiin ce3mep: KamuTan KYpbUIBIMBI, KApXKbUIBIK TYPaKTBUIBIK, THIMIUIK, IaMy, METaJulyprus
OHEPKACIiOi.
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CTPYKTYPA KAIIUTAJIA U ®UHAHCOBASL YCTOMYUBOCTD NPEANPUATUI
IBETHOU METAJIJIYPI'NU KABAXCTAHA

AHHOTanus: (QUHAHCOBAS JOCTATOYHOCTh M YCTOWYHMBOCTH KOMIIAHWU AOCTUTAIOTCS 33 CYET
3¢ (GEKTUBHOTO HCIONb30BaHHUA 3a€MHBIX M COOCTBEHHBIX CpEACTB KOMIIAHWM, YTO TapaHTHPYET ee
ILIaTEKECIIOCOOHOCTh M KPEIUTOCIIOCOOHOCTh KOMITAaHHH.

HecnocoOHocTh chopmupoBath HanpasieHUs GOPMUPOBAHUS CTPYKTYPHI KaluTala Ha KaKI0M 3Tare
Pa3BUTHUS U HEILIEJIEBOE HCIIONb30BaHUE 3a€MHBIX CPEACTB MPUBOAMT K OIPAHMUYEHHUIO TEMIIOB Pa3BUTHS U
HEBBIIIOJIHEHHUIO CTPATETHUECKUX HAIPABIECHUH, YTO IPUBOAUT K HECOOIIOIEHHIO HHTEPECOB COOCTBEHHHUKOB.
B GonpmmHCTBE CciiydaeB NOMUTHKA (PMHAHCUPOBAHUS TOJITOCPOYHOTO Pa3BUTHSA Ka3aXCTAaHCKUX KOMITAHUN
HE COOTBETCTBYET €ro cTparermyeckuM IensM. He co3manue HampaBiieHWH (OPMHPOBAHHS CTPYKTYPHI
KaIuTaja Ha KaXI0M 3Talle pa3BUTHS U HENPaBUIBHOE HCIOIb30BAHUE 3a€MHBIX CPENICTB MOBJIEUYET 3a COO0M
OTpaHMYCHHE TEMIIOB PA3BUTHS, HEBBIIIOJIHEHHE CTPATETHUECKUX HAIpaBJICHUH, IOATOMY HecoOJIroneHHe
HWHTEPECOB COOCTBEHHUKOB.

[pennpusitus Pecnyonuku KazaxcTaH HMCHBITBIBAIOT HENOCTaTOK B JIOTMOJHHUTENBHBIX CpPEACTBAX,
KOTOpblE MOTYT OBITh HAaNpaBieHbl HA paclIMPeHHE HPOM3BOACTBA, MOAEPHMU3ALMUIO W ABTOMAaTHU3ALUIO
000pyIOBaHMUs, MOTJIONICHNE U CIUSHUE C APYTUMHU, ITOTAIEHUE JOJITOB M 00s3aTeNbCTB, CO3aHIE HOBBIX
poekToB U np. CTpyKTypa KamuTajna — 3TO HEKO€ OCO3HAHHO MOJePKUBAEMOE PYKOBOACTBOM MPEIITPUATHS
COOTHOILICHHWE MEXIy MWCTOYHUKaMH QuHaHcupoBanusa. OHa MO3BONAET NPEANPUATHIO YACPKUBAThH
JIOCTaTOYHBIH YPOBEHh (MHAHCOBOW YCTOMYMBOCTH, a CTCNECHb (UHAHCOBOTO PHCKA, CBS3aHHOTO C
MpUBJICYCHNEM 3aéMHOTO KamuTaia, MoJAepPKUBAcTCs HAOOpOM NEHCTBEHHBIX MHCTPYMEHTOB YIPaBIICHHS
3THM pUCKOM. B Teopun ynpaBieHus KanmuTajaoM He CYHIECTBYET €IMHBIX MPAaBUJ COOTHOIIEHUS 3aEMHOI0 U
COOCTBEHHOTO Kamurtaja. B OTe4eCTBEHHOW IPAKTUKE HPUBETCTBYETCS, €CIM 3HaueHHe Kod(p(HUIMEHTa
aBToHOMHH TipeBbimaetr 50%. Mexmy TeM B mpakTHKe 3apyOeKHBIX KOMIAHHHA, HA000pOT, 3HAYNTEIbHAS
J071s1 3aéMHOr0 KamuTajla CBUIETEIBCTBYET O XOpOIIEH KPEAWTHOM permyTaluu MpeanpUaTus-3aéMIIMKa.
[Ipennpusitue oueHUBaeTCsI B COOTBETCTBUU C BJIOKEHHBIMHM HWHBECTULMSIMU. B mensx ¢uHaHCHpOBaHUS
TAHHBIX WHBECTHULIUH MPEANIPUATHI HEOOXO0ANMO ONPEAETUTh COTIIACOBAaHHYIO, ONTUMAIBHYIO (DMHAHCOBYIO
CTpyKTypy. llpeanpusitue Bcerna JA0KHA OMPEENATh CBOM JOJITOCPOYHBIE MHBECTULIMOHHBIE PELICHHS U
[IpUeMIIEMbIE TSl €€ peai3alii UCTOYHUKH pruHaHCHupoBaHUs. [103TOMy co3aanue onTUMaIbHON CTPYKTYPBI
KalluTaja — OAHA U3 TJaBHBIX 33/a4, CTOSAIIMX Neped npeanpusitueM. /i pereHus 3aa4u ONTUMH3aLNuU
CTPYKTYpHBI KamnuTajga HeT OJHO3HAa4yHOro oTBeTa. ONTUMU3AIUSA CTPYKTYphl KalUTaja UTPaeT pPelIaronlyro
POJIb B IPUHATUY PELICHUH O IEATEIBHOCTH U PUHAHCUPOBAHMH MHBECTHUIIMOHHBIX ITPOEKTOB. XOTS 3Ta TeMa
LIMPOKO M3y4YeHa YYEHBIMH W3 pasHbIX CTpaH, JaHHas TeMa Ha NpPUMEPE Pa3BUBAIOLIUXCS CTpaH BCE elle
TpebyeT TITyO0KOTro N3yUICHUS.

KaroueBble ciioBa: cTpyKTypa Kanurana, GruHaHcoBast yCTOMYMBOCTbD, 3PPEKTUBHOCTD, Pa3BUTHE,
METaJUTypruieckasi IPOMBILIUICHHOCTb.
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