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KOHOMWKA

U U YBAHBKOBA, PYII «bM3»

The main attention is focused on efficiency of invest-
ment of fixed and circulating assets, to what extent their
correlation is optimal for financial stability of the enter-
prise and for choice of enterprise strategy.

VIIK 658.012

onTMMMN3ALUNA CTPYKTYPbI KAMNTANA NPEAMNPUNATUA

B paspabotke n peanuzanyu crpateruu GpuHaHCH-
POBaHUS MPEANIPUATHS LIEHTPAILHOE MECTO 3aHUMaeT
npobieMa ONTHMAalIbHOW CTPYKTYpbI Kamutana. byx-
rajrepckas HHTepIpeTanus KarnuTaia — 3To OajaHc.
bananc xapakrepusyer (PHHAHCOBOE IOIOKEHHE TIPeNl-
NPUSTUS Ha OIPE/ICNICHHYIO J1aTy U OTpa)KaeT pecyp-
CBI MIPEATIPUSATHS B €IMHOM JEHEKHOH OLICHKE 10 UX
COCTaBy W HAaNpaBICHUSIM HCIIOIB30BaHUS, C OIXHOU
CTOPOHBI (aKTUB), W 110 UCTOYHUKAM MX (DMHAHCHPO-
BaHUS — ¢ Apyroi (maccus). Kak ciemyer U3 cxembl
OayaHca, OH COZIEPKUT TOAPOOHYIO XapaKTEPUCTUKY
pPecypcoB MpeIpPHUSTHSL.

AXTHB 0anaHca COIEPKHT CBEICHHS O pa3Mele-
HHU KaluTaja, UMEIOIIEToCs B PACIIOPSUKEHUH  TTPEe-
npusitus. [1o 9TUM TaHHBIM MOXKHO YCTaHOBHTb, Ka-
KH€ M3MEHEHHS MTPOHM30IILIN B aKTUBAX MPEIIPHSTHS,
KaKyl0 4acTb COCTABISIET HEIBMIKMMOCTBH HPEIIPHs-
THS, a KaKylo — 0OOpOTHBIE CPE/ICTBA, B TOM YHCIE
B c(hepe mpomsBoncTBa u chepe obparieHus (puc. 1).

Pa3merenne cpeacTB MPeANPUSTHS UMEET OYCHb
Oonbmioe 3HaYyeHHWE B (PUHAHCOBOW NEATETBHOCTH
U noBblmeHnH ee ddpexruBHOCTH. OT TOrO, Kakue
MHBECTUIINH BJIOXKEHBI B OCHOBHBIC U OOOPOTHBIE CpPeI-
CTBa, CKOJIBKO MX HAXOIUTCS B c(epe MPOU3BOACTBA
U oOpaleHus, B ICHE)KHOH U MaTepuaIbHON (opme,
HACKOJIBKO ONITUMAaJIBHO X COOTHOIIEHHE, BO MHOTOM
3aBUCAT PE3yJIbTAThl POU3BOJCTBEHHON M (DUHAHCO-
BOH JIGSATENBHOCTH, CIICIOBATENIbHO, W (DMHAHCOBAsS

YCTOHYHMBOCTH TpeanpusTus. Eciu co3manHbIe TIpO-
W3BOJICTBEHHBIE MOIIHOCTH TMPENNPHUITUAS HCIIOIb3Y-
IOTCS HEJOCTAaTOYHO MOJHO M3-32 OTCYTCTBUS CHIPbS,
MaTepHalioB, TO 3TO OTPHUIIATEIBHO CKaXKeTCs Ha (u-
HAHCOBBIX pe3yJbTaTax MPeanpusaTus U ero (GuHaH-
COBOM TIOJIO’KEHUH. TO K€ MPOU30HAET, €CITH CO3/IaHbI
WBIUIIHUE TTPOU3BOJICTBEHHBIE 3aIlachl, KOTOPHIE HE
MOTYT OBITh OBICTPO TEepepadOTaHbl HA UMEIOIIUXCS
MIPOU3BOJICTBEHHBIX MOIITHOCTSX. B MTore 3amMmopaxu-
BaeTCs KaluTall, 3aMeJIIeTCsl ero 000paunBaeMoCTh
U, KaK CJEJCTBHE, yXyalnaercs (MHaHCOBOE COCTOsI-
Hue. Jlaxxe mpu xopommx (UHAHCOBBIX Pe3yibTarax,
BBICOKOM ypOBHE PEHTAOEIBHOCTH TPEAIIPHUITHE MO-
JKET WCTIBITHIBATh (PMHAHCOBBIC TPYTHOCTH, €CIH OHO
HEPalMOHAILHO UCTIONIH30BaJIO0 CBOM (DMHAHCOBEIE pe-
CYPCHI, BJIOKHB UX B CBEPXHOPMATHUBHBIC IPOU3BOJ-
CTBEHHBIE 3aI1achl WU JIOIYCTHB OOJBIIYIO AeOUTOP-
CKYIO 33/I0JDKEHHOCTb.

Kak BugHO 13 puc. 2, 107151 BHEOOOPOTHBIX CPENICTB
cocTaBisieT okoio 78,3—75,5%, rae ocHOBHAS 4acTh —
5TO OCHOBHBIE CPEJICTBA M HE3aBEPIICHHOE KAIUTAb-
HOE CTpOWTENbCTBO. JlaHHAs CTpPyKTypa SBIseTCS
CTSDKEIION» JUTS TIPEANPHUSITHIA, YTO CBUICTEIHCTBYET
0 HHU3KOH MOOWMIJILHOCTH CPEJCTB MPENNPHUSITHS, a TaK-
JK€ BBICOKOM UyBCTBHTEIHHOCTH K W3MEHEHHSIM BBI-
pyuKku (KOHBIOHKTYPHI pbIHKA). IIpym sTOM OCTaercs
JIOCTATOYHO BHICOKMM HAJIOT Ha HEABMKUMOCTh. [103-
TOMY B IIeJIIX cTa0mm3anuy (PMHAHCOBO-IKOHOMHYE-

OCHOBHBIE CpeJICTBA Ha 1em npeampusTie
BreoGopoTHble HematepuanbHble aKTUBBI NPOU3BOMT
aKTHBBI Jlonrocpoynblie (MHAHCOBBIC BIOKEHHS PO KL
HesaBeplieHHOE KanuTaIbHOE CTPOUTEIBCTBO
3amacel  (CBIpbE,  MaTepuanbl,  TOTOBas
OGopoTHble IPOJIYKIIUs, HE3aBEPILICHHOE IPOU3BOJICTBO) Yewm npeanpusTHe
AKTHBBI Jleburopckas 3a10JKEHHOCTb HPOU3BOAUT
@DuHAHCOBBIE BIOKCHHUS HOPOIYKLHUIO
JleHexxHbIe CpelcTBa

Puc. 1. I'pynnupoBka aKTHBOB PEANPUATHS
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Puc. 2. Ctpykrypa umymectsa PYIT «BM3»

ckoro nonoxkenusa B 2003-2005 rr. mpennpusiTue mno-
CTaBWJIO 33J1a4¥ 110 YMEHBIIIEHUIO CTOMMOCTH OCHOB-
HBIX (JOHIOB, YCKOPEHHsI 000paunBaeMOCTH OCHOBHO-
ro xamurtana. [lpu 3ToM Ui yimydqineHus! COCTOSHUS
OCHOBHBIX (DOHJIOB U3MEHIIIH UX CTPYKTYPY B TIOJIB3Y
aKTHUBHOM YaCTH.

Jliis mocTmkeHUs OCHOBHBIX TTOKa3areneit addek-
TUBHOI'O MCIOJb30BaHUsI OCHOBHBIX cpeAcTB B 2005—
2007 rr. pyKOBOJCTBO 3aBOZAa IMPOBEIO CIECAYIOLIUE
MEPONPUSATHS:

® Ha TIPEANPHUITHHA CO3/IaJH TPOU3BOJCTBEHHYIO
KOMHUCCHIO, KOTOpasi OTpeeNsiia COCTaB, CTPYKTYPY
U OIICHKY OCHOBHBIX CPEJCTB, MPOBOJAMIIA JTOCTOBEP-
HYIO OIIEHKY OCHOBHBIX (DOHJ/IOB, TIPUBJICKAs HE3aBH-
CHUMBIX OIICHIIMKOB, a TaKXe pazpabarbiBaja Mepo-
MIPHUATHS I JOCTHYKEHUsT Oosiee BHICOKOH (DOHI00T-
Jaqu v QOHIOPEHTA0CTHFHOCTH OCHOBHBIX CPEJICTB;

® [JIaBHBIC CIICIUATHCTHI PACCUMTAIN MPOU3BOJI-
CTBEHHBIE MOIIHOCTH 10 OCHOBHBIM M BCIIOMOT'aTElIb-
HBIM TIPOM3BOJICTBAM C YYETOM IPOBEICHHOW PEKOH-
CTPYKIIMU W 3allyCTWJIM TPOU3BOACTBO Ha TOJHYIO
MOILHOCTB;

® B OCHOBHBIX M BCIIOMOTaTeNIbHBIX I[€XaX CO3/1a-
JIY TPYTITBI TEXHUYECKON TUArHOCTHKH, IEPEeCMOTpe-
T rpaUKH TUTAHOBO-TIPEYIIPEIUTENLHBIX PEMOHTOB
C YYETOM pealbHBIX YCIIOBHH IKCIUTyaTaruu o0opy-
JIOBaHUS;

® PYKOBOJIMTENH II€XOB JIJIi TOYHOTO IPE/ICTaBIIe-
HUS TOJHOCTH U M3HOCA OCHOBHBIX CPENICTB CO3AJH
0a3y JaHHBIX 110 CPOKY CITY)KOBI JieTasiel, y3JIoB, Me-
XaHU3MOB, 00OPY/IOBAHHS.

B 1enax m3BieyeHHsT J0X0Oa U IS ITOBBIIIEHMUS
3G PEKTUBHOCTHA UCTIONH30BaHUS TMPOU3BOJICTBEHHBIX
MOIITHOCTEH YMEHBIIIITH KOJIMYESCTBO U3JIHIITHETO U He-
HCTI0JIb3yeMOT0 000PYJI0BaHUs, BCIEICTBUE YETO
MIPOU3BENH YIICHKY, CIIUCAaHUE, PEeaTU3aIUI0 WK Tie-
penaiu B apeHIy OCHOBHBIE cpencTBa. Bce aTo mo-
3BOJIMJIO U3MEHHUTH CTPYKTYPY OCHOBHBIX CPEJICTB
B CTOPOHY YBEIWYCHUS MPOMBIIIICHHO-TIPOU3BO/CT-
BEHHBIX ()OHJIOB.

[MapamiensHO ¢ 3THM TPOBOAMIACH PadOTa M HaJI
000pOTHBIM KanuTasoM. LleneBoit ycTaHOBKOH yIipaB-
JeHusT OOOPOTHBIM KAITMTaJOM SIBIISUIOCH ONpeerne-
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Puc. 3. Ctpykrypa Texymux aktuos PYII «BM3»

HHUE ONTUMAIBFHOTO 00beMa M CTPYKTYphl 000POTHOTO
KaruTajia, JOCTaTOYHOTo Juisi oOecredeHus JoJro-
CPOYHOH NPOU3BOICTBEHHON U 3P PeKTUBHON (HUHAH-
COBOM JEATENLHOCTH MPEANPHUITHS, a TaKKEe HCTOU-
HHUKOB €r0 MOKPBITHSI U COOTHOILICHUH MEXKAY HUMHU.
Takas nenesast yctanoBka B 2003-2005 rr. ansa PYII
«bM3» HOCHIIa CTpaTernYeCcKuil XapaxkTep.

[Ipoananu3upoBaB cOCTaB U TUHAMHKY TEKYIIUX
aKTUBOB, Kak HauboJiee MOOWMILHOW YaCcTH KaluTania,
BIIMsIOUICH HA (PUHAHCOBO-IKOHOMHUYECKOE COCTOSIHUE
3aBO/Ia, BBISBIJIM, YTO HAWOOJBIIUN YIEIbHBIH BeEC
B 00OPOTHBIX aKTHBAX 3aBOJA 3aHMMAIOT 3alachkl U 3a-
Tpatsl (puc. 3). bonbioe BiausHue Ha TPOU3BOJICTBEH-
HBIE Pe3yabTaThl 1 (PMHAHCOBOE COCTOSIHUE TPENNpU-
ATUSL OKa3bIBAaeT KAayeCTBO MPOU3BOACTBEHHBIX 3aria-
coB. UTobOnl obecneunTs OecnepedoitHyo padoTy
B TPOM3BOJICTBEHHOM IIPOLECCEe M Peau3aluu Mpo-
OYKLWHU, TPOU3BOJICTBEHHBIE 3allachl JOJKHBI OBITH
ontuMainbHbIMH. OTBJIEUEHHE CPEICTB B HM3JIUIIHUE
3aracsl — OlHa U3 OCHOBHBIX IPUYMH HEYCTOHYUBOTO
(MHAHCOBOTO TOJIOKEHUSI.

BaxHelmmMu yCIoBUsIMY JIJISL TOCTUKESHUS OTITH-
MaJIbHBIX Pa3MEpOB 3aIlacoB SIBUJIMCH 00OOCHOBAaHHbIE
pacueTsl MOTPEOHOCTH B CHIPbE W MarepHuajax.
OcHOBHasE MpPUYMHA POCTA 3alacoB MaTepUalIbHBIX
LEHHOCTEH — 3TO TOCTaBKa MaTEPHAJOB KPYIMHBIMH
napTusMu. Hanudyue Takux MarepuajioB TOBOPHT
0 TOM, YTO OOOpPOTHBIN KaruTal 3aMOPOKEH Ha JUId-
TEJIbHOE BpPEMsl B MIPOM3BOACTBEHHBIX 3amacax, B pe-
3yAbTaTe 4ero 3aMeIsieTcs ero 00O0pauyuBaeMOCTb.
3aKynKa MarepuasioB JOJKHA MPOXOIUTH NPOLEAYPY
HKOHOMHMYECKOH 11eNIecO00Pa3HOCTH.

Jnist BBIOJTHEHUST TIOCTABICHHOM 3a/lauyl 1O CTa-
Ounm3aury 000POTHOTO KalMTana, CBUAETEIbCTBYIO-
el 0 cTabMILHOM MpOoLecce MPOU3BOACTBA U COBITA
nponykiuu, Ha PYIT «bM3» npousBenu 000CHOBaH-
HBbIE pacyeThl MOTPEOHOCTH B CHIPhE M Marepuanax;
ceNany MOAPOOHBIH aHATN3 3aBO3MMOIO CBHIPbS IO
JUINTENTHOCTH HAaXOXACHUsI ero 0e3 IBIKEHHS Ha
CKJIaJax U MPONOJDKUTEILHOCTH BPEMEHH HE BOBIIC-
KaeMoro B MPOM3BOACTBEHHBIN LUK, MPOaHATU3HPO-
BaJIM MPOAOJDKUTENBHOCTh MPOU3BOICTBEHHOTO LIUK-
Jla U yCTaHOBWIM (DAaKTOPBI €ro M3MEHEHUs; onpese-
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JMIIM COOTHOILIEHHE, TIPU KOTOPOM YBEIMYCHUE BbI-
MyCKa MPOAYKIHUH JOKHO COOTBETCTBOBATH YBEIH-
YEHUIO OTIPY’KaeMOH TPOAYKLIUH MOTPEOUTEISIM, YTO
MO3BOJIMJIO CHU3UTH OCTAaTKH TOTOBOHM MPOAYKIMH Ha
CKJIaflax.

Peanuzanus npenaraeMbeix Mep MpHBeEia K yCKO-
PpEeHHIO0 000PaYNBAEMOCTH OOOPOTHBIX CPENICTB, a Cie-
JIOBaTEJIbHO, K TIOBBILICHUIO JIEIOBOM aKTUBHOCTH 3a-
BOJIa U POCTY JOXOAHOCTH MPEIIPUSITHS.

B maccuBe OanaHca oTpa)karoTcsi pelieHus npe-
NPHUATHS TI0 BBIOOPY MCTOYHHKA (pHHAHCUPOBaHUS. BrI-
JEJISIIOT CIIEAYIOIIUE TPYIIIBI: KpaTKOCPOUHbIe 00s13a-
tenbetBa (K3); monrocpounsie obs3atennscTBa (/13);
cooctBennbIi kanuTan (CK).

Kparkocpounsie oosi3arenscta (K3) — 310 00532~
TEJILCTBA, KOTOPbIE MOKPBIBAIOTCSI 000OPOTHBIMHU aKTH-
BaMH WJIM TIOTAIAlOTCS B pe3yJibrare 00pa3oBaHUsI
HOBBIX KPaTKOCPOYHBIX 00s3aTesibeTB. Kparkocpou-
HbIE 00s3aTeNIbCTBA MOTAIIAIOTCSI OOBIYHO B TEUCHHUE
OJTHOTO TOJIa.

Jonrocpounsie oosi3arensctsa (J13) — 3To 00s13a-
TEJILCTBA, KOTOPBIE JOJKHBI OBITH MOTAICHbI B TEYe-
HHE cpoKa 0oJiee OJHOTO roja.

CobGcrBenHsIit (akiuonepHsii) karmtan (CK) Bkiro-
yaeT B ceOsl BIOKEHHBIH KalmuTal M HaKOIUICHHYIO
pUOBLIB.

BaxHbIM BONPOCOM B CTPYKTYpE HCTOYHHKOB
CPEJICTB SIBIISICTCS OLIEHKA PAllMOHAIBHOTO COOTHOIIIE-
HUsI COOCTBEHHOTO M 3aeMHOro kamurtaia. K ocHoB-
HBIM [TOKa3aTessiM, XapaKTepH3YIOIIUM CTPYKTYpy Ka-
nUTaja, OTHOCSATCS CIeAyIOMIne.

1. Koad¢unmeHnt cobcTBeHHOCTH (aBTOHOMHUU) —
310 noist coocrBenHoro kanutana (CK) B cTtpykrype
kanutana npeanpusatus (Bb). OT1o mokaszarens koH-
LEHTpaluu coO0CcTBeHHOTO KarnuTana. Korna xoaddu-
et apronomun K, > 0,5 (0,6), To Oosblias 4acThb
uMyIiecTBa GOPMHUPYETCs 3a CUeT COOCTBEHHOTO Ka-
nUTaga NpeIupusITHs, YTO XapaKTepU3yeT 10CTaTou-
HO cTaOMIbHOE (MHAHCOBOE MOJIOKEHHE MPH MPOYNX
paBHBIX YCIOBHSX MHBecTOpoB. Ha 3amane cumraercs,
9T0 KO3(PPUIMEHT TOKEH ObITh KaK MOXKHO BBIIIIE.
Oto crabunpHast prHAHCOBAs CTPYKTypa CPEACTB, KO-
TOpasi BRIpaKeHa B HEBBICOKOH J10JIe 3a€MHOTO Karlu-
Tana, u 0oee BHICOKas /OISl CPEICTB, 00ECIeYeHHBIX
COOCTBEHHBIMH CPEACTBAMH.

2. KoahdunueHT KoHIEHTpaUK MPHUBICYCHHOTO
KanuTajia — 00paTHbI KOA(PPUIMEHTY COOCTBEHHO-
cth (Ko T K, = 1). OTO 101151 3a€MHOTO Kamurana
B MCTOYHMKaxX (prHaHCcHpoBanws (Basrote Oananca (Bb)).

3. Koaddumment ¢unaHcOBOH HEYCTOHUMBOCTH
MOKa3bIBAE€T COOTHOLICHUE 3a€MHBIX U COOCTBEHHBIX
MCTOYHHMKOB (DMHAHCUPOBaHUS Oe3 pa3/ieieHus 3aeM-
HBIX HCTOYHHMKOB Ha JOJTOCPOYHBIE M KpaTKOCpOu-
Hble. OH onpenenseTcst Kak OTHOIIEHHE (PUHAHCOBBIX
00513aTeNbCTB K COOCTBEHHOMY KaluTally OpraHu3a-
U U He jaoibkeH npesbimarsk 0,25. Kosddumuent
(UHAHCOBOI HEYCTOWYMBOCTH M KOI(D(PUIIMEHT aBTO-
HOMUU CBSI3aHBI MEXK]y COOOIA.

OnTrMalibHBIM COOTHOIIEHHWEM 3a€MHOTO M CO0-
ctBeHHOTO KanuTtana sisisercs 40:60%. Ilpu Takom
COOTHOIICHNUU (PMHAHCOBOE TIOJIOKEHNE XapaKTepH3y-
eTCsl JOCTaTOYHO CTAaOWJIBHBIM NPH MPOYUX PaBHBIX
YCIIOBHSIX B TJIa3aX WHBECTOPOB U KPEAUTOPOB.

4. KooduimeHT HrUHAHCOBOM HE3aBUCUMOCTH pa-
BEH OTHOIIEeHUI0 cyMMbl cooctBerHoro (CK) u nos-
TOCPOYHOTO 3a€MHOTO KaluTajla K WTOry OajaHca.
Poct xoadduumenta xapakTepusyeT NpuBIeICHHE 3a-
E€MHOT0 KaluTajia U PpOCT COOCTBEHHOTO.

5. KoadpunmeHT MaHEeBpeHHOCTH PacCUUTHIBACT-
Csl KaK OTHOILICHHE COOCTBEHHBIX OOOPOTHBIX CPENICTB
(COC) Kk coOCTBEHHOMY KamHTaly NPEANPUITHS
(CK). XapakTepusyeT HOJI0 CPEICTB, BIOXKEHHBIX
B HanOosee MOOMIIbHBIC aKTHUBBI.

6. KoahdunueHT cTpyKTypbl JONTOCPOUHBIX BIIO-
skeHull. [Ipu pacuere nmokaszareis IpeaoNaratoT, YTo
JOJITOCPOUYHBIE CCYIBI M 3aliMbl HCHOJNB3YIOTCS IS
(uHAHCHPOBaHMSI OCHOBHBIX CPEACTB M JAPYTHX Ka-
NUTaJIbHBIX BIOKeHHH. KoaduumeHT mnokasbiBaer,
KaKasi 4acTh OCHOBHBIX CPEJCTB U JPYTrUX BHEOOOPOT-
HBIX aKTHBOB Tpo(QrHAHCHpOBaHA BHEIIHMMH HHBE-
cTopaMH (IPUHAAIIKUT UM, a HE MIPETPUATHIO).

7. KoadduuueHT CTPpyKTypBl NPUBICYEHHOTO Ka-
nuTajga. DTO OTHOIIEHUE JOJITOCPOYHOTO 3aEMHOTO
KanuTajga K oOumeidl BelMunHEe 3aeMHOT0 KamuTaia
TPEATIPUSTHSL.

Paccmorpum ¢unancooe cocrosinune PYII «be-
JIOPYCCKUM MeTaiuTypruyueckuii 3asom» 3a 20052007 rr
(cM. Tabmuiy).

Ha npotsikeHnn aHaIM3upyeMoro nepuoaa CTpyk-
Typa akTHBOB 0allaHCa MEHSUIACh. YIEIbHBIA BEC MO-

HaumenoBanue Hopuarusioe 2005 1. 2006 1: 2007 1.
3HAQYCHHUC

KoaddunmeHt cobcTBEHHOCTH (AaBTOHOMUM) 0,5:0,8 0,73 0,81 0,78
Koa¢dunmeHT KOHIIEHTpAIMY PUBICYCHHOTO KalHTa a 0,2:0,5 0,27 0,19 0,22
Koapduument pruHaHCOBOH HEYCTONUHUBOCTH <0,25 0,37 0,23 0,28
Koa¢dunneHtT MaHEeBpEHHOCTH 0,2-0,5 -0,08 0,07 0,03
Koa¢pduumeHT CTpyKTYphI JOJITOCPOYHBIX BIOKCHHN 14,14 24,11 13,56
KoadduinmeHT CTpyKTYphI MPUBJICUSHHOTO KanuTaaa 0,20 0,17 0,25




OMJIbHBIX aKTUBOB B UMYILECTBE MPEINPHUSITHS CO-
craun 24,5%, uMMOOuIN30BaHHBIX — 75,5%. Hdons
UMYIIECTBa MPEATNPUSTHS, TOKPbIBaeMasi COOCTBEH-
HBIM KaIUTaJoM, cocTaBiisieT 78%. YnelnHBIH Bec
3aeMHOr0 KanuTaia cHu3mics 10 22%. CTpykTypa 3a-
E€MHOTO KaluTajia TpeICTaBlieHa B OCHOBHOM Kpar-
KOCPOYHBIM 3a€MHBIM KamuTaioMm, Kod(pQuiueHt
CTPYKTYpPBl TPHUBIEYEHHOTO KaluTajla COCTaBISET
25%. B 2006-2007 rr. ot 7 10 3% cOOCTBEHHBIX
CpPEICTB HaXOAUJIOCh B MOOHMIIBHOH (hopme, 1O3BOIIS-
I01IeH OTHOCUTEIHLHO CBOOOIHO HMH MaHEBPUPOBATH,
4TO MOATBEPKAAET KOI(H(PUIIMEHT MAHEBPEHHOCTH.

OnTumMu3upyst CTPYKTYpYy Kamurtajia, MpeArpHs-
THE OMNpENeNsuio HEeoOXOJMMOE COOTHOIIeHHE co0-
CTBEHHOTO M 3a€MHOI0 KamuTala, MPH KOTOPOM obe-
crieynBaiach HambOonee HPQEKTUBHASI CBSI3b MEXKIY
ko3 dunmeHTaMu  PeHTA0EITBHOCTH COOCTBEHHOTO
KarnuTana v 3aJ0JKeHHOCTH.
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Takum o0pa3om, ymnpapieHHE CTPYKTYPOH Karu-
Taja MpeJnoaraeT peieHne IByX OCHOBHBIX 3a/1a4:

1) ycraHoBiIeHHE NPUEMJIEMBIX NPOMOPLUUN HC-
H0JIb30BaHMsI COOCTBEHHOTO M 3a€MHOT'0 KalluTasa;

2) obecrieueHre B cilyuyae HEOOXOIUMOCTH IpH-
BJIEYCHMSI IOTIOJIHUTEILHOTO BHYTPEHHETO U BHEIITHE-
ro KanuTaa.

[IpenenbHble rpaHUIBI MAKCHMAIBHO PEHTAOECb-
HOM ¥ MMHHMMAJIBHON CTPYKTYpPBI KalIUTAJIA IIO3BOJIU-
JIM ONPE/ICIIUTH T0JIe BEIOOpa KOHKPETHBIX €ro 3Have-
HUI Ha cTparerndeckuil nepuoa. B coorsercrsuu ¢
3TUM OCYHIECTBUTh HOCIeayomee (HopMUPOBaHHE
KamuTaiza MyTeM NpuBIedYeHHs (PMHAHCOBBIX CPEICTB
U3 Pa3IMYHBIX MCTOYHUKOB, & OCHOBHBIM (DaKTOpPOM
(dbopMupoBaHUs TOATOCPOUHON CTPYKTYpPbI KaluTania
MIPY 3TOM SIBUJIOCH WHBECTUI[MOHHAS CTpaTerus npe-
MPUATHUS.



