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B cTraThe paccMOTpeHbI 0COOCHHOCTH YNPABJICHHUS NMPUBJIEYEHHEM 3aeMHOro kanurajga. Pa3paboraHa cucrema
NnoKa3aTteJjieli M aJIrOpuTM MPOBeJAeHUs aHAJM3a CTPYKTYphbl kanurtaja. Cieays NpeatoKeHHOMY aJropuTMy,
NMOCTPOEH TMPOTHO3HBI 0aJaHC OpraHM3aliy, OTPAXKAWINMI ONTHMAJIBHYI0 CTPYKTYpPY KamnuTaja,
00ecneYyuBAIIYI0 MAaKCUMH3AUMIO Pe3yJbTATOB (PMHAHCOBO-XO3HiCTBEHHOH [esiTeIbHOCTH. J[0Ka3aHO, 4TO
ONTHMAJBHBIM 3HAYeHHEeM 3aMMCTBOBAHMIl SIBJsieTCSl CyMMa He MpeBBIIIAIOIIAA pa3Mep COOCTBEHHOIO
KauTajJa MpelnpusTHA-3aeMIIMKa. JlanbHelillee mpHBJeYeHHe J0JTOCPOYHBIX KpeIMTOB M 3aiiMoB
COINPOBOIK/AAETCS] POCTOM (PMHAHCOBOIO JIeBEePH/IKA H, COOTBETCTBEHHO, (HMHAHCOBOI0 PHCKA, BHIPAKAIOLIET0Cs
B YBeJIHYeHHH BEPOSITHOCTH HeNOramieHusi 00s3aTeJbHBIX K YIIaTe NMPOLEHTHBIX PacXoJ0B KaK INIAThI 3a
NnoJy4YeHHble (UHAHCOBBIe pecypchl. 3aeMHBIH KanmuTaJ fABJfAETCH YacTbhbl0 KanmuTajJa OpraHM3amnuu,
NPEIOCTABISIEMBIM OJHHM JKOHOMHYECKHM CYOBEKTOM [pPyroMy [IJsi HNOKPBITHA KpPaTKOCPOYHBIX WJIH
J0JITOCPOYHBIX MOTPeOHOCTElH HA YCJIOBHSIX CPOYHOCTH, IVIATHOCTH, BO3BPATHOCTH.

YnpapieHue 3aeMHbIM KalMTAJI0OM MOJApa3ymMeBaeT CTPOrHMii KOHTPOJb (PMHAHCOBOH JesATETbHOCTH
opraHmM3anuu, 6Jarogapsi KOTopoMy, BO3MOKHO, OHa CMO’KeT NOTaCUTh CBOM 3a0J’KEHHOCTH B oJiee KOPOTKHE
CPOKM WJIM, HA000pPOT, NPHBJIEYb elle 0oJibIIMe JeHexKHbIe cpeAcTBa. DG (PeKTHBHOCTh YNPABJICHUS 3aeMHBIM
KaNUTAJ0M KOMIAHMH ONpeaeJisieTcs M0 HeJoMYy Py IKOHOMHYECKHX MoKa3aTeseil, KOTOpble BKJIIYAIOT B
cede Kak pa3IM4yHble BUABI H3/IepiKeK, TAK M pa3jH4YHble BHIbI NPHOBLIH, KOTOPbIe MOJYYHT KOMMAHHUS B
ompenejeHHbId mepuoa Bpemenu [1, c. 6]. B To ke Bpems, 3¢deKTUBHOCTH YNpaBjieHHS] 3aeMHBIX CPeICTB
XapaKTepu3yeT TaKol moka3aTejlb Kak (UHAHCOBBIH JeBepHIK, KOTOpble BJHSIOT Ha H3MepeHHe
K03(GuLHEeHTa PeHTA0eJbHOCTH COOCTBEHHOI0 KANMTAJIA.

KiroueBble citoBa: 3aeMHBIH KarmuTa, pUHAHCOBBIN JICBEPHIUK, AHAIIU3, IPUBJICYEHHIE 3a€MHBIX CPE/ICTB.
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The article discusses the features of managing borrowed capital. A system of indicators and an algorithm for
analyzing the structure of capital have been developed. Following the proposed algorithm, a forecast balance
sheet of the organization is constructed, which reflects the optimal capital structure, which maximizes the results
of financial and economic activities. It is proved that the optimal value of borrowing is the amount not exceeding
the amount of equity of the borrowing company. Further attraction of long-term loans and borrowings is
accompanied by an increase in financial leverage and, consequently, financial risk, expressed in an increase in
the likelihood of default on interest payments as payments for received financial resources. Debt capital is a part
of the organization’'s capital provided by one economic entity to another to cover short-term or long-term needs
on the terms of urgency, payment, repayment.

Debt management involves strict control of the financial activities of the organization, through which, perhaps, it
will be able to pay off their debts in a shorter time or, conversely, to attract even more money. The effectiveness
of the company's debt management is determined by a number of economic indicators, which include both
different types of costs and different types of profits that the company will receive in a certain period of time [1,
p-6]. At the same time, the effectiveness of debt management is characterized by such an indicator as financial
leverage, which affect the measurement of the return on equity.
Keywords: borrowed capital, financial leverage, analysis, borrowed funds.
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BBenenue

VYrpaBieHue CTPYKTYypoH KamuTana TMpeacTaBiseT co00il MOUCK ONTHMAaIbHOTO COOTHOLICHHUS
COOCTBEHHBIX M 3aE€MHBIX PECYpPCOB, MPU KOTOPOM JOCTUTAeTCs MHUHHMAJbHAS IIEHA KamluTana U
MaKCUMaJlbHasi ppIHOYHAs! CTOUMOCTh IpeAnpusatus. M3 atoro cienyer onpeaeneHne onTuMalbHON
CTPYKTYpbI KaluTajla KaK COOTHOLIEHHsS COOCTBEHHBIX M 3a€MHBIX PECYpPCOB, 00ECIIEYHBAIOLIETO
Hanbonee 3(h(PeKTUBHYIO MPONOPIHOHAIFHOCT MEXAY YPOBHEM YHUCTOH NPHOBUTM M ypOBHEM
(UHAHCOBOW YCTOWYMBOCTH OpPraHU3AIMH, YTO TaPaHTUPYET HAMMEHBIIYI0 CTOMMOCTb KamuTajia u
HauOOJIBIIYI0 CTOMMOCTb mpennpuatus. OnpeneneHue ONTUMAIBHOW CTPYKTYpbl KaluTana
aBisercd cneunduuyHON 3amaded ansg  mo60od  opranuzaumu. [lostomy naxe  GupMBI,
IIPUHAUIEKALIUE OJHOW U TOM K€ OTPaciM, YaCTO UMEIOT 3HAUUTEIbHO OTJINYAIOIINECS CTPYKTYPHI
kanutana [2, c.11]. VYnpamieHue mNpUBICYCHUEM 3a€MHBIX CpPEACTB MpPEACTaBIsET Cco0OM
LIeJIEHANPaBJIEHHBIA IMpoecc UX (POPMUPOBAHMS M3 PA3JIMYHBIX MCTOYHMKOB B COOTBETCTBUM C
NOTPeOHOCTAMU MPENNPUATHUS B 3a€MHOM KaIuTale.

[TonmuTHKa TpUBICYCHHS 3aEMHBIX CPEICTB MPEICTABISET COOOH dYacTh o0mieill (uHAHCOBOU
CTpaTerud, 3aKirovaroiiericss B oOecriedeHnn HaumbOonee 35((eKkTuBHBIX (HOpM U YCIOBHA

MPUBJICYCHUS 3a€MHOT0 KanuTtana [3].

Metoabl 1 MeTO10JIOTHSA

JUis TpUHATHS YNPaBICHUECKUX PEUICHUH MO MNPUBJICUEHHUIO KamuTajda OPEeIIpHsITHS HaMH
pa3paboTaHa cucTeMa IOKa3aTelell W alropuTM NPOBEJIEHHUs aHalInW3a CTPYKTYphl KamuTajia
(pucyHok 1).

Ha nepBom sTane peanuzanuu aaroputrMa IpoMCXOAUT 0TOOp NaHHBIX. VIcTOUHMKOM HMHpOpMaIu
MIPU ATOM sIBJIsieTCsl (PrHAHCOBask OTYETHOCTH U B yacTHOCTH Popma Nel Byxranrepckuii 6ananc. B
3TON (Qopme colepkHUTCs HMHPOpPMALUs O CTOMMOCTH HMMYIIECTBA M 00beMax COOCTBEHHOIO MU
3a€MHOI0 KanuTaja. IToi HHGOpPMALUU T0CTaTOYHO JJIS IPUHATHS PELISHUs O 3aMMCTBOBAHUH.
Ha mnepBoMm »3Tame HeoOXoIMMO paccUUTaTh KOI(DPHUIMEHT aBTOHOMMH, IMPH ATOM 3HAUEHHUE
Koa(¢dureHTa BbIllIe HOPMAaTHBA MO3BOJIUT NEPEUTH K CIEAYIOLIEH UTepallii aHaINu3a, B TO BpeMs
KaK 3HadeHue Kod((duimeHTa H1Ke HopMaTHBa OTBEJIET aHAIWTUKA HA YIPaBIEHUYECKOE pelIeHHUe
I10 3aMpeTy Ha JalIbHENIIIee IPUBIICUEHUE 3aEMHBIX CPEACTB.

Takoil Tpurrep mHO3BOJSET NPEANPUATHIO COXPAHUTh CBOK (PMHAHCOBYIO YCTOWYMBOCTH Ha
MUHUMAaJIbHOM ypOBHE, JUIsl cllydasi, B KOTOPOM KO3(h(PHUIIMEHT aBTOHOMUN COOTBETCTBYET HUKHEH
rpaHuile HOpMaTHBa, U U30exkaTh Kpusrca. OCHOBHBIMH MapaMeTpaMu, MOJUICKAIUMHI aHATTU3Y CO
CTOPOHBI TPEANPHUATUNA TpU BBIOOPE MeTO[a MNPHUBJICYEHUS 3aeMHBIX (DUHAHCOBBIX PECYpCOB,
JOJKHBI OBITh CJIETYIOIIHE:

- 00BEM IIPEIOCTABIIEMBIX PECYPCOB;



- CPOK IIPEIOCTABIICHUS PECYPCOB;

- YPOBEHb CTaBKU IIPUBJICYEHUS PECYPCOB;

BBon manHbIX: HTOT OajlaHca, COOCTBEHHBIH
KaIlMTaJj, 3a€MHBIN KanuTal
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- BPEMsl pealin3alui METO/1a IIPUBJICYECHHS PECYPCOB;

- He0OXOAMMOCTD 3aJI0Ta U €T0 yCIOBUS;

- YCIIOBUS TIOTallleHHs IPHUBJICYEHHBIX (UHAHCOBBIX PECYPCOB, BO3MOXKHOCTH JIOCPOYHOI'O
noramenus [4, c. 209].

B 1npexncraBieHHOM anropuTMe IPUHATHE YIPABICHYECKOTO PEIICHUS O KpPeAUTOBAaHUHU
IPEANPUATUS HA YPOBHE 3a€MILMKA IIPUHUMACTCS B HECKOJIBKO UTepauui. [Ipuyem B Kaxnon u3
HUX BO3MOXKEH OTKa3 OT IPHUBJICYEHUS 3aE€MHBIX CpeACTB. [Ipm 3TOM Tpurrepamm BBICTyHAOT
CTaBKa KpEIUTa, YpPOBEHb PEHTA0EIbHOCTH [JESATEIBbHOCTH M HAaKOHell 3HaueHue 3¢gekra
¢unancoBoro sesepuka. @opMUpOBaHUE MOJUTHKH MPHUBIICYECHUS 3a€MHBIX CPEJICTB BKIIOYAET
CJIELYIOIINE HTAIIBL.

1. Ananu3 npuBJIEYEHMS] U MCIOJNb30BAaHUS 3aEMHBIX CPEICTB B IPEALIECTBYIOIIEM IEPUOJE.
Ilenpto Takoro aHajnu3a sIBJISETCS BBIABICHHE 00beMa, cocTaBa U (HOpPM IPUBICUEHUS 3a€MHBIX
CpPEeACTB NPEANPHUATHEM, a TAKXKE OIIeHKA d(P(HEKTUBHOCTH UX MCITOJI30BAHMUS.

Ha stom sTame ananm3a m3ydaercss TMHaAMHKa oOmIero o0bemMa MPUBICUYEHHS 3a€MHBIX CPEJICTB B
paccMaTpuBaeMOM IMIEPUOJIE; TEMIIbI ITOW JUHAMHUKHU COIIOCTABIIAIOTCS C TEMIIAMHU IIPUPOCTA CyMMBI
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB, 00BEMOB ONEPALIMIOHHON U MHBECTULIMOHHOM 1EATEIbHOCTH,
o01Ieli CyMMBI aKTHBOB MIPEIPUSTHSL.

Ha 2-m »srane omnpezaensitorcs (GOpMbl MPHUBICYEHUS] 3a€MHBIX CPEJICTB, aHAJIU3UPYIOTCA B
JMHAMUKE YJENIbHBIH BeC COOPMUPOBAHHBIX (PUHAHCOBOrO KpeauTa, TOBAPHOTO KpeauTa u
BHYTpPEHHEH KpEeIUTOPCKON 3aJ0JDKEHHOCTH B OOIIeH CyMMe 3a€MHBIX CPEICTB, HCHOJIb3YEMbIX
MPEATPHUATHEM.

Ha 3-m »srame ompenensieTcssi COOTHOLIEHHWE OOBEMOB HCIOJB3YEMBIX MPEANPHUATHEM 3a€MHBIX
CPEICTB IO IIEpUOAY UX IPUBJICUYCHHs, H3ydaeTcsd [IMHAMHKA COOTHOLIECHUS KpPAaTKO- H
JOJATOCPOYHBIX 3aEMHBIX CPEJICTB MPEINpPUATHS U HUX COOTBETCTBUE OOBEMY MCIOIB3yEeMbIX
00OpPOTHBIX U BHEOOOPOTHBIX aKTHBOB.

Ha 4-m srtame wu3ywaercss cocTaB KpEeIUTOPOB MPENNpPHUATHS U YCIOBUS IMPENOCTABICHUS HMHU
pa3nu4HbIX (OpM (PUHAHCOBOTO M TOBAPHOTO KPEIUTOB. DTH YCIOBHS aHATU3UPYIOTCS C MO3UIHHA
UX COOTBETCTBUS KOHBIOHKTYpE (PMHAHCOBOTO U TOBAPHOT'O PHIHKOB.

Ha 5-m srane ananu3za usydaercs 3(Q(QeKTUBHOCTh MCIOJIB30BAaHUS 3a€MHBIX CPEJICTB B IIEJIOM U
OTHEeNbHBIX MX (opM Ha mnpeanpustid. B 3THUX 1HensiX HCHIONB3YIOTCS — MOKa3aTelu
000pauMBaeMOCTH M pPEHTA0eNbHOCTU 3aeMHOro Kamurana. IlepBas rpymma 3THX IoOKa3aTemnei

COMOCTABJIACTCA CO CPECAHUM IICPUOIOM 060p0Ta COOCTBEHHOTO KallnUTala.



PesyabTarsl

Cnenyst mpemsioKEHHOMY aJIrOPUTMY, HAMH TIOCTPOEH TMPOTHO3HBIA OajaHC  OpraHu3alluH,
OTP@XKAIOIIMKA  ONTHUMAIBHYIO  CTPYKTYpYy  KamuTajga, OOECHEeUMBAIOIIYI0  MAaKCHMH3AIUI0
pe3ynbTaToB (PUHAHCOBO-XO3SUCTBEHHON esiTenbHOCTH (Tabmuma 1). B mporHo3nom Oanamce
OpraHu3aly OCTAINCh HEM3MEHHBIMU aKTWUB OajlaHca, WM pa3Mep NIPHUBJICUCHHBIX CPEACTB —
KpeAUTOPCKasi 3aJ0OJDKEHHOCTh. B TOoXe BpeMs B CTPYKType COOCTBEHHOTO KalluTaia,
JOJITOCPOYHBIX TACCUBOB U KPATKOCPOUHBIX 0053aTEIHCTB MPOU3OILIN U3MEHEHHUS.

Tabmuma 1 — ArperupoBaHHBIM OanaHC ((haKTHYECKUH W MPOTHO3HBIA, MPHU ONTHUMATHHOU

CTPYKTYyp€ KaluTana)

3HadeHUe Ha KOHEI[ roja
AKTHUB 2017 2018 2020,
MIPOTHO3
1. BHeoOOpOTHBIE aKTHUBBI 98623,0 102930,0 102930,0
2. O0OPOTHBIE aKTHUBBI 26269,0 24504.,0 24504,0
2.1. 3anacel U 3aTpaThl 9005,0 1631,0 1631,0
2.2. KpatkocpouHas n1eOuTopcKas 7987.,0 9180,0 9180,0
3a0JKEHHOCTD
2.3. JIeHe)KHBIE CPEJICTBA M KPATKOCPOYHBIC 9277,0 13637,0 13637,0
(MHAHCOBbIE BIOKECHHUSI
Bananc 124892,0 127434,0 127434,0
ITACCHUB

1. CoOCTBEHHBIHN KalnTal 114523,0 115309,0 64301,0
2. JonrocpoyHble MacCUBbI 3150,0 3128,0 54136,0
2.1. 3aliMBbI U KpEAUTHI 0,0 0,0 51008,0
2.2. ITpoune AOATOCPOUHBIE TACCUBBI 3150,0 3128,0 3128,0
3. KpaTkocpo4HbIe MacCHBBI 7257,0 8997,0 8997,0
3.1. 3aiiMbl U KPEOUTHI 0,0 0,0 0,0
3.2. Kpeautopckast 3a10KEHHOCTh 6890,0 7937,0 7937,0
3.3. [Ipoune KpaTKOCPOUHBIC TACCHBBI 367,0 1060,0 1060,0
Bbamanc 124930,0 127434,0 127434,0

CoOcTtBeHHbI Kanutan cHusuics no 64301,0 T.p., B pe3ynbTare U3BATUS YACTU NPUOBLIH, a
JOJITOCPOYHBIEC KPEAUTHI U 3aitMbl BeIpocsn 110 51008,0T.p.

Takum 00pa3oM, B MPOTHO3€ YacTh MOTPEOHOCTU MPEANPUATHUS B KalIUTaJIe MIpeIIaraeTcsi MOKPbITh
3a CHYET NPUBJICYEHUS TOJATOCPOYHOTO KpeauTa Ha cymmy S1008 T.p.

BaxHO OTMETUTH, UTO JaHHOE OOCTOSATENILCTBO OTPA3UThCA Ha CTpyKType kanurtana. Ecmu B 2018
rofy CTpyKTypa KamuTtaia Oblia mpezictaBieHa kak: 90/10 — rae OousblIylo 4acTh 3aHUMANU
COOCTBEHHBIN KanuTai u pe3epsbl, a 10% - mpuBIeyeHHBIE CPECTBA.

Torma B moctpoeHHom Oamance Ha 2020 TOA, MpPU HEU3MEHHOM pa3Mepe BCEro KamuTaia
opranuzaiuu — 127434,0 T.p. COOTHOIIEHHE MEXIy COOCTBEHHBIMH M 3a€MHBIMU CpPEICTBAMHU

crauet 50/50.



HpeI[CTaBJ'IHeTCH HHTCPECHBIM  BBISICHHUTH

XO3SICTBEHHOM JESITETLHOCTH TaKUX U3MEHEHHI B CTPYKTYpe OasiaHca.

CTCIICHb BJIMSAHHUA Ha II0Ka3aTCInu (bPIHaHCOBO'

JUist 5TOrO BBIMOJHUM MPOTHO3 BIMSHHUS W3MEHEHHMH B CTPYKType Ha MoOKa3aTelu (PUHAHCOBO-

XO3HCTBEHHOM JIEITEIbHOCTH OpraHu3aiuy (Tadauma 2).

Tabmuma 2 — Ilokaszarenu ¢GUHAHCOBO-XO3SHMCTBEHHON [EATEILHOCTH W TPOTHO3HBIC TIPH

ONTUMAJIBHOU CTPYKTYype

3HaueHue 3a rojq
HaumMmenoBanue mokasares 2017 2018 2020,
IPOHO3
1. O0BeM IpoJax, T.p. 74299,0 75558,0 75558,0
2. [IpuGbuIb OT IPOJAK, T.P. 7723,0 8193,0 8193,0
3. Yucras npuObLIb. T.p. 2615,0 2638,0 6122,0
4. PenTabenbHOCTh MPOaAK, % 10,39% 10,84% 10,84%
5. YUncThle aKTHUBBI, T.D. 114485,0 115253,0 64245,0
6. O60pauMBaeMOCTh YUCTHIX AKTUBOB, %0 64,90% 65,56% 117,61%
7. PeHTabeIbHOCTh YHCTHIX aKTHBOB, % 6,75% 7,11% 12,75%
8. CoOCTBEHHBIN KauTal, T.p. 114523,0 115309,0 64301,0
9. PenTabenbHOCTH COOCTBEHHOI'0 KanuTaia, % 6,74% 7,11% 12,74%
10. KpenuTsl 1 3aliMBI, T.p. 0,0 0,0 51008,0
11. ®uHAHCOBBIN phIvYar, T.p. 1,0 1,0 1,8

BrpiBOaBI

Kak cnenyer u3 mpuBeJeHHbIX B TaOiMIle pacyeTHBIX IMOKaszaresleld MporHo3Has (pUHAHCOBO-
XO3s5IIICTBEHHAs! IeATEIbHOCTh OPTaHU3alluU XapaKTepu3yeTcs 0oJiee BBICOKUMHU 3HAYCHUSIMU:

- YPOBHS PEHTA0EIbHOCTH YUCTHIX aKTUBOB Ha 5,6%;

- YPOBHSI peHTAa0EIbHOCTH COOCTBEHHOTO Kanurana Ha 5,6%;

- (hunaHcoBoro peryara Ha 0,8%.

B kaudecTBe BBIBOJIa OTMETHM, (DMHAHCOBBIM JIEBEPHUIIK CBUAECTEIBCTBYET O HAJIWYUU U CTENECHU
(MHAaHCOBOM 3aBUCUMOCTH KOMIIAHMM OT JIEHAEPOB, T.€. CTOPOHHHUX HHBECTOPOB, BPEMEHHO
KPEAUTYIOLUX OpraHU3aluIo.

IIpu sTOM A7 aHAIM3UPYEMOIO MPENNpPUATHS BBICOKOE 3HaueHUE (UHAHCOBOIO JIEBEpUIKA
OTIpesieNIsieTCsl BBICOKOM J10JIel 3aeMHOro KamuTtaiga B OOIlIed CyMMe JOJTOCPOYHBIX MCTOYHUKOB
(UHAaHCUPOBAaHUS U CBUJAETEILCTBYET O BBICOKOM YpOBHE (DMHAHCOBOTO pucKa. B »3Tol cBsA3M
ONTUMAJbHBIM 3HAUEHUEM 3aMMCTBOBAaHMI SBJSETCS CyMMa HE IIPEBBIIAIOIIAS  pa3Mep
COOCTBEHHOr'0 KamuTana NpeAnpusThs-3aeMiiuka. JlambHeiiee NpHUBIEYEHUE JI0JTOCPOUHBIX
KpEAUTOB U 3aliMOB COIPOBOXJAETCS POCTOM (PMHAHCOBOIO JIEBEPHUIXKA U, COOTBETCTBEHHO,

CbI/IHaHCOBOFO pHUCKa, BRIPAXKAIOIIETOCA B YBCIMUCHUN BEPOATHOCTH HEIIOTallICHUSA 00s13aTENbHBIX K

yI1aT€ NpOUCHTHBIX PaCXOJ0B KaK IJIAThI 3a MMOJIYYCHHBIC (I)I/IHaHCOBBIC PECYPCHL.
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