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MAIN PROBLEMS OF ATTRACTION OF OWN
AND LOAN MEANS AT THE ENTERPRISE
IN THE CONDITIONS OF FINANCIAL INSTABILITY

Abstract. The financial condition of the enterprise largely depends on what funds it has at its disposal and
where they are invested. The need for equity is due to the requirements of self-financing enterprises. Equity is the
basis of the independence of enterprises. Currently, the guarantee of the normal process of expanded reproduction is
the financing of capital investments through borrowing. The results of the analysis of financial stability are also not
satisfactory. For financial stabilization of the enterprise it is necessary to provide long-term financial balance in the
course of the forthcoming economic development. In accordance with this, it was proposed to increase financial
stability to attract borrowed capital for a long-term period in order to reduce short-term liabilities of the enterprise,
namely cash in the amount of thousands of tenge for current lease payments. As a result of this event, the liquidity of
the balance sheet and the maneuverability of capital will increase. As a result, the company's management decided to
develop measures to improve the efficiency of the use of borrowed funds. Debt management is an integral part of
financial management at the enterprise, actively used for financial planning and development of financial strategy of
the enterprise.

Keywords: capital, financial resources, balance sheet, assets, liabilities, entrepreneurship, investment, equity,
debt capital, sustainability, liquidity, liabilities.

The problem of forming a policy of borrowing funds and using their own is particularly relevant
during the initial financing of the enterprise at the start-up stage. Funds of Bank, non-Bank credit
institutions, various funds, organizations providing support and services to enterprises are considered the
main external sources that allocate funding for business entities.

In the course of their activities, enterprises solve such problems as the lack of financial resources to
provide cash for their production. High demand for additional sources of financing arises in conditions of
economic instability and financial volatility [1].

The following sources of acquisition of borrowed funds are common, which are most attractive for
enterprises (figure 1):

state funds of small business (about a third of entrepreneurs intending to attract external financing);

private loan;

"bank loan;

I attraction of loans from international organizations;

| obtaining loans in credit cooperatives.
A\

Figure 1 - Common sources of funds

Note - compiled by the author based on the source [2].
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Small enterprises are developing more through self-financing, which indicates their sustainable state.
High risks, low liquidity of assets explains the unprofitability of banks in this segment of the credit
market. In turn, enterprises do not resort to borrowing because of their high cost, interest rates that reach
18%, provided collateral in the form of personal property, 30-50% of assets in shadow circulation.

The deficit of own monetary resources provided that the cost of innovations will be quite high, which
is also accompanied by a significant level of risk, which explains the reluctance of entrepreneurs to engage
in innovative activities.

Small businesses often turn to affordable financial resources, one of which is Bank loans issued for a
short period, but with this type of lending can not be invested in long-term investments in innovative
projects [2].

For large enterprises, borrowing does not cause such problems, but there are also risks at which they
can lose their solvency and go bankrupt. In order to avoid such risks, enterprises develop a policy of
attracting their own and borrowed funds, taking into account the analysis of some financial indicators that
help to predict the effect of the use of certain resources (figure 2).

Stock
Venture financing \ | Retained earnings
s N
Source of
financing
\§ Y, -
Working capital loans | Long credit
Debt obligation

Figure 2 - Sources of financing

Note - the figure was compiled by the author based on the source [2].

These sources of funds are used in different situations. They are classified based on the period of
time, ownership and control, and the source of their generation. It is necessary to ideally assess each
source of capital before choosing it [2].

Sources of capital are the most studied area, especially for entrepreneurs who are about to start a new
business. This is perhaps the hardest part of all the effort. There are various sources of capital we can
classify based on time period, ownership and control as well as source of Finance generation. After
learning that there are many alternatives to financing or capital, the company can choose. Choosing the
right source and the right mix of Finance is a key task for every financial Manager. The process of
selecting the right funding source involves an in-depth analysis of each funding source. To analyze and
compare sources, it is necessary to understand all the characteristics of funding sources. There are many
characteristics on the basis of which sources of financing are classified.

Based on the time period, sources are classified as long-term, medium-term and short-term.
Ownership and control classify funding sources into equity and debt capital. Internal sources and external
sources are two sources of capital generation. All sources of capital have different characteristics that meet
different requirements. Let us understand them a little [3].

The formation of a policy of attracting and using own and borrowed funds is necessary in the
implementation of effective and efficient activities, especially in conditions of financial instability. As
depending on how competently such policy is developed and used at the enterprises it is possible to judge
whether the given enterprise is financially steady and capable to repay the obligations in time. A necessary
condition for ensuring the normal functioning and development of an economic entity is the provision of
resources in an optimal ratio. The possibility of acquiring borrowed funds is conditioned by the
availability of financial resources. Therefore, one of the main functional areas in the concept of capital
management is considered to be the process of managing debt capital. It implies the need to attract
financial resources, as well as the evaluation of the effectiveness of indicators of debt and equity.

Equity also refers to equity. It comes from the owners of the company or from the General public by
issuing new shares. Promoters start a business by contributing the necessary capital to launch. In addition,
when the business is growing and internal accruals such as company profits are insufficient to meet
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financing needs, promoters have the choice of choosing equity or non-equity capital, this decision is up to
them. However, some of the benefits of equity are as follows: it is long-term capital, which means it stays
in business all the time. There is no burden of paying interest or installments such as borrowed capital.
Thus, the risk of bankruptcy is also reduced. For this reason, enterprises at the stages of starting their
activities prefer equity. Debt capital is capital organized from external sources. Such sources of debt
financing include the following [4].

In this type of capital, the borrower is responsible for the assets of the business, which means that the
company will pay the borrower by selling the assets in the event of liquidation. Another feature of debt
capital is the regular payment of a fixed interest rate and repayment of capital. Some of the advantages
that give advantages to the enterprise's activities, debt capital are as follows:

- destruction in the ownership and management of business does not exist.

- the cost of borrowing is low as it is a deductible expense for tax purposes that ultimately saves on
taxes for the company. The importance of the above principle lies in the fact that the optimal forms and
criteria for attracting borrowed money depend, first of all, on the goals to be achieved.

In total, economic management of formation of borrowed funds of firm is system of bases and ways
of development and implementation of financial decisions which regulate attraction of means of the loan,
predetermine the most optimum sources of financing of the borrowed capital provided compliance with
needs and potential of formation of firm.

At the beginning of formation of the attracted capital it is necessary to reveal the sizes and sources of
attraction of the loan capital. Next, we assess the performance of specific sources of borrowing, the most
profitable ways of their formation, as well as the level of risks associated with the development of the
capital structure as a whole. Cost estimation and structure of the borrowed capital are considered
important objects of its management the subject design is guided in coordination with external sources of
financing of active work of firm including various types of credits and loans.

The vector of actions of the management system to achieve certain goals. Before attracting borrowed
capital, the enterprise acquiring such funds needs to clearly qualify the goals and direction of their
application, it is also necessary to compare the effectiveness of their use and cost. Only after that, the
company should begin to carry out credit and loan operations. The above principles determine the task of
management of the formation of borrowed funds of the company, which consists in increasing the
productivity of the functioning of the funds of the company, which are in their ownership, through the use
of borrowed capital [5].

Effective management of the formation of loan funds of the firm is considered one of the methods of
increasing the value price of the firm by reducing the weighted average cost of capital. In the course of
implementation of the main objective management of formation of the loan capital of firm is concentrated
on the solution of the following tasks shown in figure 3:

setting up a system of control over the providing conditions for maximum

" formation of the company's debt capital, 1 return on equity by minimizing its
which will prevent the loss of financial welghted average price, optimizing
stability by attracting external sources of the ratio of own and borrowed
financing and ownership of the original | sources of financing, rationalization

. founders of the enterprise through Oftﬂlk} Cogllposn}og 0}‘ f[?e f;?m?d

[ absorption by third-party investors; | \ capial Tor the period or 1ts attraction,

p y party AN Y,
.-/’.. . . ey eqe
Ve T TN [ creation of financial flexibility of

the enterprise by ensuring the
ability of the enterprise to quickly
form the necessary amount of
borrowed capital.

| attracting sufficient financial resources to
‘ ensure the necessary economic growth of
the enterprise;

.

Figure 3 - Problems in the formation of debt capital
Note - the figure is compiled by the author on the basis of the source [5].
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The essence of management of formation of loan resources of firm takes place to be in
implementation of such functions of management as operational, coordination, control and regulating by
this process during which the purposes and decisions of a number of tasks are reached. Operational
functions are related to the specific management of the movement of currency flow. The specific
management of the movement of currency flow is interrelated with operational functions. This includes
the management of cash inflows and outflows resulting from credit and loan transactions.

Analysis of the needs of attracted resources, their formation by the structure and conditions of
attraction, analysis of probable and real profitability of operations with loans and borrowings.
Coordination functions include the analysis of the needs of funds that are borrowed, the creation of their
structure in the form and conditions of acquisition, the test of the probable and present profitability of
operations related to loans and loans. The control function is an indicator measuring the optimality of the
firm's acquisition of borrowed funds.

These include accounting for the costs of services of monetary obligations, determining the deviations
of the size of the profitability of credit and loan operations in fact from the predictable and determining the
reasons that caused these differences. Regulatory functions are contained in the development of events
aimed at increasing the productivity of forms and criteria for the execution of credit and loan transactions.
Regulatory functions are contained in the development of events aimed at increasing the productivity of
forms and criteria of credit and loan operations.

The system of basic components that regulate the development and implementation of financial
solutions in this area is the basis for the process of managing the development of loan capital of the firm.
As leading it is necessary to name the mechanism of the market dispersing monetary resources, the state
standard regulation of work with credits and banks, the securities market, and still system of certain ways
of management of formation of loan money [6].

The leading of them are such methods: economic and technical calculations, financial analysis,
statistical and mathematical methods in the economy. LLP "VKS" is considered a large city-forming
enterprise, which works steadily and produces products that are in great demand in the region and in many
areas. Of course, this company contains a composition of skilled and intelligent managers. It is not easy to
directly advise the management of certain configurations in the project of debt financing activities. If this
construction of borrowed funds was formed inside the firm, it means that at the given turn it was more
purposeful. What is not the least, it is possible to provide joint abstract advice on improving the structure
of debt capital in LLP "VKS".

The Bank interest rate on long - term loans is issued at 20%, short-term-18%. Of course, it is
necessary to reduce the part of expensive long-term loans as much as possible. The increase in loan terms,
used to reduce the lender payments that take place each year, leads to an increase in the total amount of
interest paid by the borrower for the whole stage of lending. The management of the firm has the
opportunity to alternately pursue a policy of constant renewal of borrowed funds, which are attracted for a
short period of time for long-term financing. Short-term loans also have every chance of owning different
interest rates. It is necessary to be extremely attentive to the selection and acquisition of these loans.

Certain items constitute accounts payable. More than 8% of the debt is owed to contractors and
contractors, 2.7% - to the staff of the organization, 1% - to extra-budgetary funds of the state, 2% - to pay
taxes and fees, 3% - to other creditors. Short-term debt is almost a gratuitous loan and it is very profitable
for the company to maximize its part in the borrowed capital. But it is impossible to increase the size of
accounts payable unnecessarily - it is fraught with various fines, penalties, disagreement of contractors to
carry out their activities with this organization, dissatisfaction of personal personnel, loss of the company's
image, etc. [7].

But with an experienced Board, it is absolutely possible to increase part of the accounts payable from
17% to, for example, 22-25%. This can be achieved with the consent of contractors, personal staff,
shareholders and other creditors after a competently concluded contract with them. For example, as in
2017 the amount of borrowed capital is more than one billion tenge, a decrease in the share of commercial
loan funds, including by 1%, means a reduction in commercial loans by 10 million tenge. Reduction of
interest payments for 1 year will be in this case: Increasing the part of accounts payable by a certain
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amount of % in accordance with this will reduce interest payments by a certain number of times. As a
result, the provision of professional management of accounts payable is a significant lever to preserve the
funds of the firm, especially in difficult periods of financial instability. Thus, it is necessary to plan the
effect of monetary leverage to ensure the optimal ratio of loan and personal funds of the organization.

To do this, you need to make a cash forecast. On the basis of this document, it is possible to determine
the amount of funding required, as well as the duration of the need for financial resources. Borrowing is
carried out from external sources, which in itself is associated with risk. Many entrepreneurs are cautious
about this option of financial transactions. But, as in other cases, the main thing is to ensure the
manageability of these operations on the basis of a well-thought-out loan policy. As you know, borrowed
capital is the capital that the company owns only for a certain time. At the end of the time, the capital must
be returned to the owner with payment for the time of use. In addition to loans taken from the Bank, the
borrowed capital includes capital attracted by the issue of securities, as well as leased machinery,
equipment, buildings and structures. Typically, borrowed funds with a maturity of up to one year are
short-term capital, and with a maturity of more than one year to the long-term [8].

The loan policy is a part of the General financial policy of the enterprise. Leverage is often associated
with the achievement of strategic objectives. But, as already noted, first of all, it is implemented in the
field of operational-tactical and current management of financial operations. The policy of rational
management of current assets of the enterprise should "necessarily be combined with the management of
current liabilities". Simply put, borrowing and management of working capital should be carried out in a
single complex of operational asset management (own and attracted) of the enterprise. Taking into account
this specificity, among the main elements of the company's loan policy, special attention is paid to the
financial and operational requirements of the enterprise, the definition of the effect of financial leverage,
as well as the choice of a partner Bank, or rather the definition of the criteria for choosing a Bank.
A leveraged Finance strategy should carefully monitor financial needs and potential funding sources.

The effect of monetary leverage is an increase in the profitability of personal funds obtained through
the application of credit, without paying attention to the payment of the latter. The effect of financial
leverage for 2016-2017 was calculated at 2.3. In 2016, it was - (-21.6%), in 2017 - 0.5%. In 2016, the
negative result was due to a negative differential, i.e. the average calculated interest rate on borrowed
funds was higher than the financial profitability of assets or, to put it more simply, the amount of income
and profit was insufficient to pay % on loans. As a consequence, you need to carefully observe the
position of the differential - it must be positive. But there are cases when, for example, with significant
investments in the creation, the indicator can naturally have a negative value. The most optimal value of
financial leverage is 30-50%, that is, it should be equal to half the value of financial return on assets. We
recommend proper advice aimed at improving the composition of borrowed funds of LLP "VKS" (figure 4):

4 N\
- increase within reasonable limits the share of accounts payable;

(. J/

'd N\

- as much as possible to use short-term loans instead of long-term as cheaper;

- analysis of the effectiveness of each type of debt capital in order to adjust the structure in the future.

Figure 4 - Recommendations for improving the structure of debt capital

Note - the figure is compiled by the author on the basis of the source [6-8].

Based on the above, it can be noted that the need for borrowed funds to ensure effective application is
predetermined by the difficult interaction of strategic and tactical goals of the firm, the state of many types
of markets, elementary confluence of various events, and in the future does not always indicate
compliance at the theoretical level of the calculated figures.
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In the operational management of the enterprise, it is important not to turn the structure of borrowed
funds into a dogma, but it is necessary to strive as much as possible to optimal compliance for a fairly long
period of time, for example, a year. The circumstances of debt financing change from time to time, in
accordance with this change and the desires and needs of companies in the choice of those or other sources
of external financing. It is essential not to miss the stage of turning the tide, because the "reversal" of long-
term trends in the market of monetary resources has the ability to bring the company to replace its own
strategic values and a radical revision of the structure of sources of funds.

The introduction of loan funds for the financing of the company, as a rule, economically profitable,
because you pay for this source is on average lower than the share capital, this implies actually that the
interest rates on credits and loans lower yield of personal funds, describing, in essence, the degree of
facilities equity. In other words, under normal criteria, borrowed capital is considered less expensive than
equity. The acquisition of this source allows owners and managers to increase the size of controlled
monetary resources many times, i.e. to expand the investment capacity of the firm.

Investment credit acts as a kind of Bank loan (usually long-term), aimed at investment purposes. The
financial essence of investment lending is that the use of money is introduced into the process of activity
to restore it to a quantitative and qualitative degree, as well as the destruction of some non-permanent
breaks in the reproduction process.

This type of loan differs in many respects from other credit transactions, in the amount of which the
specificity of the motivated purpose of the loan is longer, the loan term is longer and the highest level of
risk. A loan is issued when following the leading principles of lending: repayment, urgency, payment,
solvency, motivated use. A necessary circumstance of granting a loan is considered to be its provision -
just one of the more reliable methods of reducing the risk of default on a loan. The leading forms of loan
security used in banking practice are: deposit, order, pledge, forfeit.

Capital is the money or wealth needed to produce goods and services. In the most basic terms, it's
money. All businesses must have capital to acquire assets and maintain their operations. Business capital
consists of two main forms: debt and capital. Debt refers to loans and other types of credit that must be
repaid in the future, usually with interest. Equity, on the other hand, generally does not involve a direct
obligation to repay. Instead, investor investors get ownership in a company that usually takes the form of
shares, and hence the term "equity".

The process of capital formation describes various ways of transferring capital from people who save
money to businesses that need funds. Such transfers can take place directly, meaning that a business sells
its shares or bonds directly to depositors who lend the business in exchange for capital. The transfer of
capital may also be effected indirectly through an investment banking house or through a financial
intermediary such as a Bank, mutual Fund or insurance company.

In the case of an indirect transfer using an investment Bank, the business sells the securities to the
Bank, which in turn sells them to customers who want to invest their funds. In other words, capital simply
flows through the investment Bank. However, in the case of an indirect transfer using a financial
intermediary, a new form of capital is created. An intermediary Bank or mutual Fund receives capital from
depositors and issues its own securities in exchange. Then the intermediary uses the capital to buy shares
or bonds from enterprises [9].

The borrowed capital includes funds that are in use by the enterprise for a certain amount of time,
after which the borrowed funds must be returned to their owner and paid for the temporary possession of
these funds. Such funds include loans and loans taken from banks, Finance obtained through the issuance
of securities excluding shares, and borrowed transport, buildings and equipment.

The attraction and use of borrowed resources has a positive effect for the implementation of the
enterprise, contributing to the instant relief from lack of Finance. It also speaks about the high trust of
creditors and guarantees the increase in profitability of funds owned by the enterprise. But, on the other
hand, with the growth of the share in relation to its own, the company increases the number of liabilities
and the level of financial risks and the threat of bankruptcy.
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The key objectives of the investment project in the development of monetary intention are the
preparation of cost plans for its implementation and implementation, and performance assessment. In
addition, special attention was paid to the conditions of production and economic work of the firm, which
is an important impact of his dealings with the state and creditors. When determining the performance of
the plan, the characteristics of net profit and depreciation charges are relevant only to the implementation
of the investment plan and do not reflect the results of the ongoing work of the firm [10].

The calculations show that the payback period of the plan is four years and the company is able to pay
debts to creditors on time with the help of funds that come to its current account. In a particular case, by
payback period we mean the length of time at which the sum of the firm's net profits discounted at the end
of the investment is equal to the sum of the investment. The effect of savings was defined as the balance
of budget revenues and expenditures related to the implementation of the provided plan. In calculations
annual discounting of volumes of receipt and payments of implementation of the plan was conducted.
From the analysis of the characteristics of the table, it follows that the amount of net discounted income
contains a positive meaning, indicating growth.

The term for which the loan is granted is considered one of the determining criteria for its acquisition.
The best is the period of loan issuance, in the direction of which the task of attracting it is fully realized.
The presented investment plan is designed for 5 years.

The debt on investments will be covered for four years, and the largest share of the debt (35 million
tenge) is planned to be paid during the third year of the development of the plan, after the company enters
the development of leading production facilities.

Interest payment for the loan (5730.0 thousand tenge) will be made within 2 years of implementation
of the plan. Thus, it is possible to conclude, directly, that during the period under review, the company
LLP "VKS" will work break-even and is able to repay the debt on investments and loans on time.

One of the more appropriate framework characteristics of the healthy state of the company may be
called the history when accounts payable is not higher than accounts receivable. In this, as we have
already noticed the "not to exceed" must be achieved for as possible more discrete number of values
(dates): year payable must be not more than one year accounts receivable, monthly and 5-day accounts
payable not more than monthly and 5-day receivables in accordance with this, etc.

At the enterprise LLP "VKS" at the beginning of 2017 accounts payable amounted to 169514
thousand tenge, and accounts receivable-226238 thousand tenge. Thus, the difference is quite significant
and as a result it is absolutely possible to increase the degree of accounts payable to the value of accounts
receivable. For a more successful and effective receipt of borrowed funds in LLP "VKS" should be created
a team of top managers for long-term planning for investments [11].

In investment activity of the companies calculations on plans and models are obliged to be applied
extensively not only for policy of attraction of currency funds, but also for development of market strategy
of the company, programs of technical formation, transformation of technology, etc. Strategic planning on
investments will allow management of LLP "VKS" to choose these variants of placement of scarce
resources which have all chances to guarantee reception of the best from a number of probable social and
economic results.

Thus, in order to attract important borrowed funds for the investment plan, it is important to study the
financial and social performance of the investment plan in detail. The settlement papers exposed above are
obliged to work for the borrower, i.e. the creditor Bank good pledge of return of own provided currency
means. As a result, for successful borrowing, a painstaking and detailed study of the financial effect of the
investment plan is necessary to present approximate totals to the likely borrower.

In a market economy, a large and constantly growing part of the equity capital does not mean the
improvement of the state of the firm, the ability to respond quickly to a change in the business climate.
Counterpart, introduction of borrowed funds in LLP "VKS" speaks about elasticity of firm, its possibility
to find credits and to give them, i.e. about trust to it in the business world [12].

Thus, let's assume appropriate measures directly or indirectly contributing to the successful attraction
of borrowed foreign currency (figure 5):

— g4 ——
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creation and maintenance of high business reputation of the enterprise as the reliable business partner,
including as the reliable borrower;

thorough analysis of long-term plans for their effectiveness;

analysis of the effectiveness of the use of borrowed funds in previous periods;

clear definition of the purpose of borrowing in the current period;

providing partial or full prepayment for products in high demand in the market;

ensuring timely payments on loans;

increase the share of accounts payable to optimal limits.

Figure 5 - Recommendations for effective borrowing

Note - the figure is based on the source [12].

Incorrect capital structure can have a negative impact on the company's activities. This is because if a
firm is funded by too much debt, it has a lot of interest to pay. Therefore, in a difficult period, the firm is
likely to default on interest. Worst of all, if the firm is a debt holder, have the right to seek legal counsel
and start liquidation of the firm. Otherwise, the firm may have to sell its assets at lower prices.

In general, it can be concluded that the skillful attraction of borrowed capital and its effective use is of
great, even paramount importance in the economic activity of a modern enterprise. Since the use of only
equity capital does not give the company prospects for normal development and only competent attraction,
and the use of borrowed capital gives the company good prospects for development.

A.B. Tacmaran6eroB, 7K. Atanuszon, K.E. Ariemon
K. Xyb6anoB ateiHnarel AkTe0e OHIpIIK MEMJICKETTIK YHUBEPCUTETI, AKTOOE

KAPKBLIBIK TYPAKCBHI3/BIK KAFJANBIHIA KOCIITOPBIHIA MEHIIIKTI
JKOHE KAPDBI3 KAPAYKATTAPBIH TAPTYIBIH HET'T3I'T MOCEJIEJIEPI

Annotanusi. KoMnaHusHbIH Kap)KbUIBIK Karaibl KoOiHece OHBIH MENIriHIe KaHAal KapakaTKa jKoHe Kaiija
HMHBECTUIMSUIAHFAHbIHA OAaiIaHBICTHI 00JIaAbl. MEHIIKTI KalHuTalfa JereH KaKETTUIIK KOCIMOPhIHAAPIBIH ©31H-031
Kap>KbUIAaH/BIPY TajlanrtapblHa OaiiaHbIcThl. MEHIIIKTI KanuTal — OyJI KoCINOpBIH Tayenci3iriHie Herizi. Kasipri
yaKbITTa KEHEWTUITeH OHAIPICTIH KAJBINTHI MPOIECIHIH KEMI — Kapbl3 KapaXkaThl eceOiHeH KYpAeNi calbiMIapibl
KapXKbUTaHABIPY. KapiKbUIbIK TYPaKTBUIBIKTBI Taijgay HOTHXKelepi OoibIHIIA, Oyl — KaHaraTTaHAPJIBIKCHI3
kepcetkiinrep. KacimopbIHHBIH KAPKbUIBIK TYPAKTAHYBI YIIIIH OHBIH aJIJaFbl IKOHOMUKAIIBIK JaMybl TPOLECIH/E Y3aK
KapXKbUIBIK TETe-TeHIIKTI KaMTaMachi3 ery KaxeT. OcbhifaH CoWKec, KapKbUIBIK TYPAKTBUIBIKTBI apTTHIPY YIIiH
KOCIMOPBIHHBIH, KbICKa MEp3iMJIi MIHJIETTEMENEPiH a3aiiTy MaKcaThlH/Ia, y3aK Mep3IM/i Ke3eHre Kapbl3 KallUTalbIH,
aTamn aiTkaHxa, JM3UHT OOWBIHILA aFbIMJAFbl TOJEMIEP YIIIH MbIH TEHre MOIIIEpiH/Ae aKila KapakaTblH TapTy
yeoIHBUIABL. OCBI iC-IIapaHbIH HOTHXKECIHAC OaJaHCTBIH OTIMIUIINT MEH KalWTaJIAbIH MAaHEBPIUTIrI apTajbl.
Hotmxecinge KocimopblH OaclIbUIBIFBI Kapbl3 KapaXkaThlH MailalaHyAbIH THIMALICIH apTThIpy OOMBIHIIA ic-
nrapanap/sl d3ipJiey Typaybl HiemiM KaObuigaabl. Kapbl3 KapaxaThlH 0ackapy — OYJI KOCIMOPBIHHBIH KapKBUIBIK
CTPATETHSsCHIH 93IpJIey JKOHE KA KBUIBIK KOCIAPJIay bl JKY3ere achlpy YIIIH OEICEHl KOJIaHBUIATHIH KOCITOPBIH-
JIaFbI Kap>KBUTBIK MEHEDKMCHTTIH a)XbIpaMac OeJIiri.
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MeHIIIKTI KoHE Kapbl3 KapakaTTapibl TapTy JKOHE MalajiaHy cascaThlH KaJlbINTaCThIPY, dcipece, KapiKbLIbIK
TYPAKCBI3ABIK JKargaWblHAA THIMAI JKOHE THIMAI KBI3METTI JKy3ere achelpy VINIH KakeT. MyHmail cascaTTsl
KOCIMOPBIHAAP/Aa KAHIIAIBIKTEI CayaTThl J3IpJICHI'CHIHE OHE KOJJIaHFaHbIHA OailJIaHBICTBI, OYJI KOMITAHUSHBIH
Kap)KbUIBIK TYPaKTHUIBIFBIHA JKOHE ©3 MIHIETTEMEJEpIH yaKbIThIHIA eTeyre KaOUIeTTi eKeHJIriHe Ke3 JKEeTKi3yre
Oonaznpl. lapyamsuiblK JKypri3yin CyOBbeKTIHIH KaJbIITHI XKYMBIC ICT€YIH JKOHE IaMybIH KaMTaMmachl3 €Ty YILIiH
KQXETTI MapT — OJ OHTAIIBI KApBIM-KaTBIHACTA PECYPCTAPMEH KaMTaMachl3 eTy. TapThUIFaH KapakaTThl CaThIN alry
MYMKIHJIIT1 Kap>Kbl PeCypCTapbIHBIH OonybIMeH OaitmaHbicThl. COHIOBIKTAH KalUTAIABl 0acKapy YFBIMBIHBIH
JKUBIHTBIFBIH/IA HETI3rl aTKapbIMABIK OaFbITTapAbIH Oipi — Kapbl3 KamuTaiblH Oackapy yaepici. On KapKBUIBIK
pecypcTapasl TapTy KaXKETTLNIriH, COHIai-aK KapbI3AbIK JKOHE MEHINIKTI KalHuTal KOPCETKIITEpiHiH THIMALIITiH
Oaramaymer Oinmipesmi.

JKanmer anraHnma, Kapbel3 KamWTalbIH OUTIKTI TapTy JKOHE OHBI THIMII MMaimanaHy — Kasipri 3aMaHFBI
KOCIOPBIHHBIH, IIApyamIblIblK KbI3METIHIE YJIKEH, TilTi OipiHII Aopexeni MaHbBI3BI 0ap iC JereH KOPBITHIHIBI
xacayra Oomagpl. CeGebi MEHIIIKTI KamWTalIbl MaianaHy KOMIAHUSHBIH KaJIBINTHl JaMyblHA JKOHE TEK KaHa
OUTIKTUTINIEH TapTHIN OTBIPYFa MYMKIHIIK OepMeii, al Kapbl3 KalWTaJIblH NaiJaany KOMIIAHHUSFa JKaKChl JaMy
MepCIeKTHBAIAPBIH Oepe/Ii.

Tyiiin ce3mep: kanural, KapXbUIBIK pecypcrap, OajlaHc, aKTUB, ITACCHUB, KOCINKEPJIiK, MHBECTHIINS, MEHILIKTI
KaluTall, Kapbl3 KaluTajbl, TYPAKThUIBIK, OTIMALTIK, MIHIETTEMEIED.

A.B. Tacmaran6eroB, 7K. Atanuszon, K.E. Ariemon
AKTIOOMHCKHH PEeTHOHANBHBIN rocyrapcTBeHHBIN yHIUBepcuTteT uM. K. )KybaHnoBa, AkTo6e

OCHOBHBIE TPOBJIEMbI TPUBJIEYEHUS COBCTBEHHBIX
N 3AEMHBIX CPEACTB HA IPEAIIPUATHH
B YCJIOBUAX PUHAHCOBOU HECTABMJIBHOCTHU

AnHoTanusi. DUHAHCOBOE COCTOSIHUE TPEANPHUITHS BO MHOI'OM 3aBUCHT OT TOTO, KAKHUE CPEJCTBA OHO UMEET B
CBOEM DPACIOPSHKCHUH M KyZa OHHM BIOXeHbl. HeoOX0auMOCTh B COOCTBEHHOM KamuTajie OoO0yClOBICHAa TpeOoBa-
HUSIMH CaMO(pUHAHCHpOBaHUs mpeanpusaThii. COOCTBEHHBIN KamMTal SBISACTCS OCHOBOW HE3aBUCHUMOCTH IPEJ-
npustuii. B Hacrosimee Bpems rapaHTHs HOPMAaJIbHOIO MPOIECCa PACIIMPSHHOTO BOCIPOU3BOACTBA SBIISICTCS
(UHAHCUPOBAHHUE KANMTAJIBHBIX BIIOKCHHH ITyTEM 3aMMCTBOBaHUs cpeacTB. [1o pesynbraTam aHamu3a (QUHAHCOBOM
YCTOHYMBOCTH TaK)Ke€ HE YAOBJICTBOPUTEIbHBIC mMoOKazaTenu. Jns QuHaHCOBOW CTaOWIM3AlUK MPEATPUITUSL
HE00X0AUMO 00ECIICUUTh UTUTEIbHOE (PUHAHCOBOE PABHOBECHE B MPOIECCE CBOETO MPECTOSIIEIO SKOHOMUYECKOTO
pa3BuTHs. B COOTBETCTBMH ¢ 3TUM OBLIO MPEAJIOKECHO I TMOBBIIICHUS (UHAHCOBON YCTOWYMBOCTH MPHUBJICUYD
3aeMHBIN KaluTal Ha JOJIrOCPOYHBII TIEPUO]] C IENIbI0 YMEHBIICHHUS KPATKOCPOYHBIX 00S13aTEIbCTB MPEAPUATHS, a
HMCHHO JICHEXHBIC CPEJCTBA B pa3Mepe ThIC. TEHre JUIs TEKYIIUX IUIATEeXKEH Mo Ju3MHrY. B pesynbTare maHHOTO
MEpPOMPHUATHS TOBBICUTCS JIMKBHIHOCTh OajlaHCa M MaHEBPEHHOCTh KamuTajga. B pesysibrare PyKOBOJICTBOM
MPEIIPUATHS ObLIO MPUHSATO PEIICHHE Pa3padoTaTh MEPOIIPUATHS IO MOBBIICHUIO Y3PPEKTUBHOCTH UCIOJIb30BAHUS
3a€MHBIX CPEJCTB. YTIPABICHUE 3a€MHBIMU CPEJCTBAMHU — 3TO HEOThEMJIEMasi YacTh (PMHAHCOBOTO MEHEPKMECHTA Ha
MPEIIPUATHH, aKTUBHO TIPUMEHSIEMAst IJIsl OCYIIIECTBICHUS (PMHAHCOBOTO IJIAHUPOBAHUS M Pa3pabOTKU (PHMHAHCOBOM
CTPATETUH MPEIIPUATHSL.

®dopMHpPOBaHUE TOJMTHKH TMPHUBJICYCHUS U KCIIOJIb30BaHUS COOCTBCHHBIX M 3aCMHBIX CPEACTB SBJISCTCS
HEOOXOAUMOW B OCYIICCTBICHUH S(GGEKTUBHOW H PE3YJIBTATHBHON JCSATEIBHOCTH, OCOOCHHO B YCJIOBHUSAX
(uHaHCOBOW HecTaOMWIBHOCTH. Tak Kak B 3aBUCHMOCTH OT TOIO KaK IPAMOTHO pa3padaThIBacTCs U HUCIOJb3YETCs
TakKas MOJIMTHKA Ha MPEANPUATHAX MOXKHO CYIHTh SBJISICTCS JIM JaHHOE MPEINPUATHE (PUHAHCOBO YCTOWYHMBBIM U
CrocoOHBIM BOBpEMs ToramiaTh CBOM 00s3aTenbcTBa. HeoOXOMUMBIM yCIOBHEM ISl 00ECICUeHUsT HOPMAIbHOIO
(OYHKIIMOHMPOBAHUS M PA3BUTHS XO3SHUCTBYIOMIETO CyOBEKTa SIBISCTCS OOCCIEUCHUE PECYypcaMu B ONTHMAIbHOM
COOTHOIIICHUH. BO3MOXXHOCTH MPHOOPETEHHs IPUBJICYCHHBIX CPEACTB OOYCIIaBIMBAETCS HAIM4MeM (DUHAHCOBBIX
pecypcoB. [ToaTomy, OHUM U3 OCHOBHBIX (DYHKIIMOHAJIBHBIX HANPABICHUN B COBOKYIMHOCTH TOHSTHS YIPABICHUS
KaIUTaJIOM, CUATACTCS MPOIIECC YIpaBJICHHs 3aeMHBIM KanuTaioM. OHO MOapa3syMeBaeT moji CO00H HEOOXOIUMOCTh
B NPHBJICUYCHUH (PHMHAHCOBBIX PECYPCOB, a TakkKe OleHKa 3(PPEeKTUBHOCTH MOKa3aTenell 3aeMHOT0 U COOCTBEHHOT'O
KamuTana.

B 11e;10M MOXHO CcZi€naTh BBIBO, YTO YMEJIO€ MPUBJICUCHUE 3a€MHOI0 KamuTtana U 3Q(OEKTHBHOE ero HCIHOJb-
30BaHME HMMEET OIPOMHOE, JaXe IMEPBOCTCIICHHOS 3HAYCHHE B XO3AHCTBEHHOW [CATEIBHOCTH COBPEMEHHOI'O
npeanpusaTis. Tak Kak HCIOJIb30BAaHHE TOJBKO COOCTBCHHOTO KamWTalla HE JaeT MPEANPUSTHIO MEPCICKTUR
HOPMAJILHOTO PA3BUTHS U TOJILKO TPaMOTHOE IPUBJICYCHUE, W KCIIOJIH30BAHUE 3aCMHOT0 KamuTajga IaeT Mpel-
MPUATHIO XOPOIIUE MEPCIICKTHUBBI Pa3BUTHUS.
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