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Îäíà èç âàæíåéøèõ çàäà÷ óïðàâëåíèÿ êàïèòàëîì îðãàíèçàöèè - ìàêñèìèçàöèÿ óðîâíÿ ðåíòà-
áåëüíîñòè ñîáñòâåííîãî êàïèòàëà ïðè îïðåäåëåííîì óðîâíå ôèíàíñîâîãî ðèñêà. Ìåõàíèçì
ðåøåíèÿ òàêîé çàäà÷è çàêëþ÷àåòñÿ â ðàñ÷åòå ýôôåêòèâíîñòè èñïîëüçîâàíèÿ çàåìíîãî êàïèòàëà,
îïðåäåëÿåìîé ïîêàçàòåëåì, íàçûâàåìûì “ýôôåêò ôèíàíñîâîãî ðû÷àãà”. Ïðåäëîæåíà ýêñïðåññ-
äèàãíîñòèêà, ïîçâîëÿþùàÿ îöåíèòü ýôôåêòèâíîñòü óïðàâëåíèÿ çàåìíûì êàïèòàëîì. Áûëè ïðî-
àíàëèçèðîâàíû ïðåäïðèÿòèÿ Íèæåãîðîäñêîé îáëàñòè íà ïðåäìåò èñïîëüçîâàíèÿ çàåìíûõ ñðåäñòâ.
Ïîêàçàíî, ÷òî ïàðàëëåëüíî ñ ðàñ÷åòîì ýôôåêòà ôèíàíñîâîãî ðû÷àãà íåîáõîäèìî âåñòè ðàñ÷åò
è ôèíàíñîâîãî ðèñêà.

Êëþ÷åâûå ñëîâà: óïðàâëåíèå çàåìíûì êàïèòàëîì, çàåìíûå ñðåäñòâà, ýôôåêò ôèíàíñîâîãî
ðû÷àãà, êîýôôèöèåíò ôèíàíñîâîãî ðû÷àãà, ôèíàíñîâûé ðèñê.

Îñíîâíûå ïîëîæåíèÿ:
ðàñ÷åò ýôôåêòà ôèíàíñîâîãî ðû÷àãà ìîæíî ðàññìàòðèâàòü êàê ýêñïðåññ-ìåòîäèêó äëÿ äèàã-

íîñòèêè ýôôåêòèâíîñòè óïðàâëåíèÿ çàåìíûì êàïèòàëîì;
äàííàÿ ìåòîäèêà áûëà ïðèìåíåíà äëÿ 16 ïðåäïðèÿòèé Íèæåãîðîäñêîé îáëàñòè (îòðàñëü -

ìàøèíîñòðîåíèå);
ïîëîâèíà èç èññëåäóåìûõ ïðåäïðèÿòèé íå èñïîëüçóåò ïëàòíûé çàåìíûé êàïèòàë, îêîëî 30%

âåäóò ãðàìîòíóþ ïîëèòèêó çàèìñòâîâàíèÿ, îñòàëüíûì ðåêîìåíäîâàíî âíåñòè èçìåíåíèÿ â
óïðàâëåíèå çàåìíûìè ñðåäñòâàìè.

Ââåäåíèå
Ýôôåêòèâíóþ ôèíàíñîâóþ äåÿòåëüíîñòü

ïðåäïðèÿòèÿ ñëîæíî ïðåäñòàâèòü áåç ðåãó-
ëÿðíîãî ïðèâëå÷åíèÿ çàåìíûõ ñðåäñòâ. Èñ-
ïîëüçîâàíèå çàåìíîãî êàïèòàëà äàåò âîçìîæ-
íîñòü êàðäèíàëüíî óâåëè÷èòü îáúåì õîçÿé-
ñòâåííîé äåÿòåëüíîñòè ïðåäïðèÿòèÿ, îáåñïå-
÷èòü áîëåå ðåçóëüòàòèâíîå èñïîëüçîâàíèå
ñîáñòâåííîãî êàïèòàëà, óñêîðèòü ñîçäàíèå
ðàçëè÷íûõ öåëåâûõ ôèíàíñîâûõ ôîíäîâ, à â
êîíå÷íîì èòîãå óâåëè÷èòü ðûíî÷íóþ ñòî-
èìîñòü êîìïàíèè.

Õîòÿ ôóíäàìåíò ëþáîãî áèçíåñà ñîñòàâ-
ëÿåò ëè÷íûé êàïèòàë, íà ïðåäïðèÿòèÿõ ðÿäà
ñåêòîðîâ ýêîíîìèêè îáúåì ïðèìåíÿåìûõ çà-
åìíûõ ñðåäñòâ çíà÷èòåëüíî âûøå îáúåìà ñîá-
ñòâåííîãî êàïèòàëà. Â ñâÿçè ñ äàííûì ôàê-
òîì óïðàâëåíèå ïðèâëå÷åíèåì è äåéñòâåííûì
èñïîëüçîâàíèåì çàåìíûõ ñðåäñòâ ñ÷èòàåòñÿ
îäíîé èç íàèãëàâíåéøèõ ôóíêöèé ôèíàíñî-
âîãî ìåíåäæìåíòà, íàïðàâëåííîé íà îáåñïå-
÷åíèå ïðåèìóùåñòâåííî âûñîêèõ èòîãîâûõ ðå-

çóëüòàòîâ õîçÿéñòâåííîé äåÿòåëüíîñòè îðãà-
íèçàöèè.

Ñòåïåíü ðåíòàáåëüíîñòè ïðåäïðèÿòèÿ
ïðàêòè÷åñêè öåëèêîì áóäåò çàâèñåòü îò óï-
ðàâëåíèÿ êîìïàíèåé, ïîñêîëüêó îíî ïðåäïè-
ñûâàåò ïîðÿäîê äåéñòâèé, êîòîðûå â êîíå÷-
íîì èòîãå ïðèâîäÿò ê îïðåäåëåííîìó ôèíàí-
ñîâîìó ðåçóëüòàòó. Ïîýòîìó óïðàâëåíèå ëþ-
áîé êîìïàíèåé íåñåò â ñåáå ñåðüåçíóþ îò-
âåòñòâåííîñòü, è, êàê çíàåì ïî åæåäíåâíîìó
îïûòó, íå âñåì óäàåòñÿ óñïåøíî ñïðàâèòüñÿ ñ
äàííîé çàäà÷åé, òàê êàê äåÿòåëüíîñòü, ñâÿ-
çàííàÿ ñ ôèíàíñàìè, òðåáóåò îñîáûõ çíàíèé,
óìåíèé è íàâûêîâ, êîòîðûìè íå âñå âëàäåþò
â ïîëíîé ìåðå.

Âûáîð êîëè÷åñòâà çàåìíûõ ñðåäñòâ, êî-
òîðûìè ôèðìà âëàäååò îòíîñèòåëüíî ñîá-
ñòâåííûõ, ÿâëÿåòñÿ ðåøåíèåì î ñòðóêòóðå
êàïèòàëà. Òàêîé âûáîð èìååò ìíîãî ïîñëåä-
ñòâèé â äåÿòåëüíîñòè ëþáîé êîìïàíèè è ÿâ-
ëÿåòñÿ ñïîðíûì âîïðîñîì êàê â òåîðèè, òàê è
íà ïðàêòèêå. Ñòðóêòóðà êàïèòàëà ôèðìû ÿâ-

ÔÈÍÀÍÑÛ, ÄÅÍÅÆÍÎÅ ÎÁÐÀÙÅÍÈÅ È ÊÐÅÄÈÒ
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ëÿåòñÿ îòðàæåíèåì åå ïîëèòèêè çàèìñòâîâà-
íèÿ.

Âîïðîñû î òîì, êàêèå ðàçìåðû çàåìíûõ
ñðåäñòâ äîëæíà ïðèâëåêàòü êîìïàíèÿ, ÿâëÿ-
þòñÿ áîëåå ÷åì èíòåðåñíûìè, è èõ íåîáõî-
äèìî ðàññìàòðèâàòü. Íà ïåðâûé âçãëÿä êà-
æåòñÿ, ÷òî ñëåäóåò âñåãäà èçáåãàòü äîëãà, âåäü
÷åì áîëüøå äîëãîâ ó ôèðìû, òåì áîëüøå ðèñê
åå áàíêðîòñòâà.

Â äàííîé ñâÿçè êîñíåìñÿ îñíîâíûõ èäåé,
ëåæàùèõ â îñíîâå ñòðóêòóðû êàïèòàëà è åå
âëèÿíèÿ íà ôèíàíñîâîå ñîñòîÿíèå ïðåäïðèÿ-
òèÿ. Èçâåñòíî, ÷òî äîëã - ýòî îáîþäîîñòðûé
ìå÷ è ÷òî ðàöèîíàëüíîå óïðàâëåíèå èì ìî-
æåò áûòü ÷ðåçâû÷àéíî ïîëåçíûì äëÿ ôèðìû
ïðè ñîîòâåòñòâóþùåì èñïîëüçîâàíèè òàê íà-
çûâàåìîãî ôèíàíñîâîãî ðû÷àãà (ëåâåðèäæà).

Â îáùåì ïîíèìàíèè ôèíàíñîâûì ðû÷à-
ãîì íàçûâàþò íàáîð ôèíàíñîâûõ ôàêòîðîâ,
ìàëåéøåå èçìåíåíèå êîòîðûõ ìîæåò âûçâàòü
ñóùåñòâåííûå èçìåíåíèÿ â õîçÿéñòâåííîé äå-
ÿòåëüíîñòè îðãàíèçàöèè è â èõ ôèíàíñîâûõ
ðåçóëüòàòàõ1. Äëÿ ýòîãî íóæíî ðåøèòü îäíó
èç âàæíåéøèõ çàäà÷ óïðàâëåíèÿ êàïèòàëîì -
ìàêñèìèçèðîâàòü çíà÷åíèÿ ðåíòàáåëüíîñòè
ñîáñòâåííîãî êàïèòàëà ïðè äàííîì óðîâíå
ôèíàíñîâîãî ðèñêà. Òóò ýôôåêò ôèíàíñîâî-
ãî ðû÷àãà (ôèíàíñîâîãî ëåâåðèäæà) òðàêòó-
åòñÿ êàê âåðîÿòíîå óâåëè÷åíèå ðåíòàáåëüíî-
ñòè ñîáñòâåííîãî êàïèòàëà, ïðèîáðåòåííîå çà
ñ÷åò ïðèìåíåíèÿ ïðåäïðèÿòèåì çàåìíûõ
ñðåäñòâ. Ïðèìåíÿÿ ýòîò ïîêàçàòåëü, ìîæíî
îïðåäåëèòü ýôôåêòèâíûå ïðîïîðöèè ñîá-
ñòâåííûõ è ïðèâëå÷åííûõ ñðåäñòâ è ìàêñè-
ìàëüíóþ ãðàíü êðåäèòîâàíèÿ, çà ãðàíèöåé
êîòîðîé íàðóøàåòñÿ ýêîíîìè÷åñêàÿ ñòàáèëü-
íîñòü êîìïàíèè è óâåëè÷èâàåòñÿ ôèíàíñîâûé
ðèñê2.

Ìåòîäû
Â êà÷åñòâå îñíîâíîãî ìåòîäà àíàëèçà óï-

ðàâëåíèÿ çàåìíûì êàïèòàëîì ïðåäïðèÿòèÿ áûë
èñïîëüçîâàí ýôôåêò ôèíàíñîâîãî ðû÷àãà.
Èìåþò ìåñòî äâå òðàêòîâêè (êîíöåïöèè) ðàñ-
÷åòà ôèíàíñîâîãî ðû÷àãà: àìåðèêàíñêàÿ è
åâðîïåéñêàÿ, êîòîðûå äîñòàòî÷íî ñèëüíî îò-
ëè÷àþòñÿ äðóã îò äðóãà. Â Ðîññèè ÷àùå âñå-
ãî èñïîëüçóåòñÿ åâðîïåéñêàÿ êîíöåïöèÿ.

Áàçîâàÿ ôîðìóëà äëÿ èçìåðåíèÿ ýôôåê-
òà ôèíàíñîâîãî ðû÷àãà âûãëÿäèò ñëåäóþùèì
îáðàçîì3:

       
 

Ò ЗК
ÝФÐ 1 ÐÀ ÑÏ ,

100 ÑК

ãäå ÝФÐ - ýôôåêò ôèíàíñîâîãî ðû÷àãà, %;
Ò - íàëîãîâàÿ ñòàâêà íà ïðèáûëü, %;
ÐÀ - ýêîíîìè÷åñêàÿ ðåíòàáåëüíîñòü àêòèâîâ,
ïðåäñòàâëÿþùàÿ ñîáîé ñîîòíîøåíèå ïðèáûëè
äî óïëàòû ïðîöåíòîâ è íàëîãîâ (ñóììà ïðîöåí-
òîâ ê óïëàòå è ïðèáûëè äî íàëîãîîáëîæåíèÿ)
ê ñðåäíåìó çíà÷åíèþ àêòèâîâ êîìïàíèè, %;
ÑÏ - ññóäíàÿ ïðîöåíòíàÿ ñòàâêà ïî êðåäèòàì
(çàåìíûì ñðåäñòâàì), %;
ЗК - öåíà çàåìíîãî êàïèòàëà;
ÑК - öåíà ñîáñòâåííîãî êàïèòàëà4.

Èñòî÷íèê ôîðìèðîâàíèÿ ýôôåêòà ôèíàí-
ñîâîãî ðû÷àãà çàêëþ÷àåòñÿ â òîì, ÷òî ëè÷-
íûå ñðåäñòâà äîðîæå çàåìíûõ, òàê êàê ïîñ-
ëåäíèå óìåíüøàþò íàëîãîîáëàãàåìóþ ïðè-
áûëü. Âñëåäñòâèå ýòîãî ôèðìû ñòàðàþòñÿ
çàðàáàòûâàòü ïðèáûëü, â ïåðâóþ î÷åðåäü, íà
÷óæèõ äåíüãàõ, à íå íà ñâîèõ.

Ýôôåêò ôèíàíñîâîãî ðû÷àãà îêàçûâàåò
çíà÷èòåëüíîå âëèÿíèå íà ðåíòàáåëüíîñòü
ñîáñòâåííîãî êàïèòàëà è íà ïðèáûëü íà àê-
öèþ, â ñâÿçè ñ ýòèì íåîáõîäèìî åãî ðàññ÷è-
òàòü, ÷òîáû òî÷íåå îöåíèòü åãî âîçäåéñòâèå
íà ïðèíÿòèå óïðàâëåí÷åñêèõ è èíâåñòèöèîí-
íûõ ðåøåíèé.

Ïðèíÿòî ñ÷èòàòü, ÷òî ôèíàíñîâûé ðèñê
ïðåäïðèÿòèÿ, âîçíèêàþùèé èç-çà íàëè÷èÿ
çàåìíîãî êàïèòàëà, íàõîäèòñÿ â íîðìå, åñëè
ñîõðàíÿåòñÿ ñëåäóþùåå ñîîòíîøåíèå:


1

ÝФÐ ROE
3

  èëè 



3 ÝФÐ

1.
ROE

Òàêèì îáðàçîì, äî ïðèíÿòèÿ ðåøåíèÿ î
ïîëó÷åíèè çàåìíûõ ñðåäñòâ ôèíàíñîâûé ìå-
íåäæåð äîëæåí íå òîëüêî ðàññ÷èòàòü ýôôåêò
ôèíàíñîâîãî ðû÷àãà è óçíàòü, ïîëîæèòåëü-
íûé îí èëè îòðèöàòåëüíûé, íî è ïðîâåðèòü
îòíîøåíèå ÝФÐ ê ROE.

Ðåçóëüòàòû
Áûë ïðîâåäåí àíàëèç 16 ïðåäïðèÿòèé

Íèæåãîðîäñêîé îáëàñòè (îòðàñëü - ìàøèíî-
ñòðîåíèå) íà ïðåäìåò èñïîëüçîâàíèÿ çàåì-
íûõ ñðåäñòâ, è ðàññ÷èòàíî çíà÷åíèå ÝФÐ è
ñâÿçàííûé ñ íèì ðèñê (äàííûå ïî ïðåäïðèÿ-
òèÿì áðàëèñü ñ ñàéòà Öåíòðà ðàñêðûòèÿ èí-
ôîðìàöèè “Èíòåðôàêñ”).

Âîñåìü èç ïðåäñòàâëåííûõ ïðåäïðèÿòèé
(ÀÎ “Ìåëüèíâåñò”, ÎÀÎ “Îïûòíûé ìåõàíè-
÷åñêèé çàâîä “Ãîðüêîâñêèé”, ÏÀÎ “ÍÏÏ “Ñàï-

(1)

(2)
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ôèð”, ÎÀÎ “Ãèäðîàãðåãàò”, ÎÀÎ “Зàâîä
Íèæåãîðîäñêèé Òåïëîõîä” (ÎÀÎ ЗÍÒ), ÎÀÎ
“Íèæåãîðîäñêèé çàâîä òî÷íîãî ìàøèíîñòðî-
åíèÿ”, ÏÀÎ “Зàâîëæñêèé ìîòîðíûé çàâîä”
(ЗÌЗ), ÏÀÎ “Ïàâëîâñêèé àâòîáóñ”) íå èìå-
þò äîëãîñðî÷íûõ è êðàòêîñðî÷íûõ çàéìîâ
(êðåäèòîðñêàÿ çàäîëæåííîñòü â ðàñ÷åòàõ íå
ó÷èòûâàëàñü, òàê êàê îíà íå ÿâëÿåòñÿ ïëàò-
íîé äëÿ ïðåäïðèÿòèÿ), à âîçìîæíîå ïðèâëå-
÷åíèå çàéìîâ è êðåäèòîâ äëÿ ïðåäîòâðàùå-
íèÿ “êàññîâûõ ðàçðûâîâ” íåâîçìîæíî ïðî-
ñëåäèòü èç ãîäîâîé áóõãàëòåðñêîé îò÷åòíîñ-
òè.

Îñòàâøèåñÿ âîñåìü ïðåäïðèÿòèé ìîæíî
ðàçáèòü íà äâå ãðóïïû:

1) òå, êîòîðûå èìåþò ïîëîæèòåëüíûé
ÝФÐ (ÀÎ “Àðçàìàññêèé ïðèáîðîñòðîèòåëü-
íûé çàâîä èìåíè Ï.È. Ïëàíäèíà”, ÀÎ “Òðàíñ-
ïíåâìàòèêà”, Íèæåãîðîäñêîå ÎÀÎ “Ãèäðî-
ìàø”, ЗÀÎ “Зàâîëæñêèé çàâîä ãóñåíè÷íûõ
òÿãà÷åé”, Ãîðüêîâñêèé çàâîä àïïàðàòóðû ñâÿ-
çè èì. À.Ñ. Ïîïîâà) (òàáë. 1).

2) òå, êîòîðûå èìåþò îòðèöàòåëüíûé
ÝФÐ (Ýëåêòðîòåõíè÷åñêèé çàâîä, ÏÀÎ “ÃÀЗ”,
Íèæåãîðîäñêèé ìàøèíîñòðîèòåëüíûé çàâîä)
(òàáë. 2).

Îáñóæäåíèå
Ïðåäïðèÿòèÿ, ðàñ÷åò ïî êîòîðûì ïðåäñòàâ-

ëåí â òàáë. 1, èìåþò ïîëîæèòåëüíîå çíà÷å-
íèå ôèíàíñîâîãî ðû÷àãà çà ñ÷åò ïîëîæèòåëü-
íîãî çíà÷åíèÿ äèôôåðåíöèàëà, ÷òî ãîâîðèò
î ïðåâûøåíèè ýêîíîìè÷åñêîé ðåíòàáåëüíîñ-
òè íàä ñòàâêîé ïî çàåìíûì ñðåäñòâàì. Òàêæå

ó ýòèõ ïðåäïðèÿòèé îòíîøåíèå 
3 ÝФÐ

ROE
 íàõî-

äèòñÿ â íîðìå, ñîîòâåòñòâåííî, ìîæíî óòâåð-
æäàòü, ÷òî äàííûå ïðåäïðèÿòèÿ ïðîâîäÿò ãðà-
ìîòíóþ ïîëèòèêó â óïðàâëåíèè çàåìíûì êà-
ïèòàëîì.

Ïðåäñòàâëåííûå â òàáë. 2 ïðåäïðèÿòèÿ
õàðàêòåðèçóþòñÿ îòðèöàòåëüíûì çíà÷åíèåì
ÝФÐ. Äàííûå çíà÷åíèÿ ñâÿçàíû ëèáî ñ áîëü-
øèì “ïëå÷îì” (îò 2,5 äî 4 ïðè íîðìå 0,5-
0,7), ëèáî ñ áîëüøèì îòðèöàòåëüíûì äèôôå-
ðåíöèàëîì, ÷òî ìîæåò ãîâîðèòü î âçÿòèè êðå-
äèòîâ ñ î÷åíü áîëüøèìè ïðîöåíòíûìè ñòàâ-
êàìè è ïîçâîëÿåò ãîâîðèòü î òîì, ÷òî äàííûå
ïðåäïðèÿòèÿ ïðîâîäÿò íå ñîâñåì óñïåøíóþ
ïîëèòèêó óïðàâëåíèåì çàèìñòâîâàíèåì.

Çàêëþ÷åíèå
Èñïîëüçóÿ ìåòîäèêó ðàñ÷åòà ýôôåêòà

ôèíàíñîâîãî ðû÷àãà, ìîæíî âûïîëíèòü ýêñ-
ïðåññ-äèàãíîñòèêó ñòðóêòóðû êàïèòàëà ïðåä-
ïðèÿòèÿ è äèàãíîñòèðîâàòü, êàê ïðàâèëüíî îíî
èñïîëüçóåò çàåìíûå ñðåäñòâà. Òàêæå íåîá-
õîäèìî ïðîñ÷èòûâàòü ìàñøòàá ôèíàíñîâîãî
ðèñêà, ñîïîñòàâëÿÿ ìåæäó ñîáîé õàðàêòåðèñ-
òèêè ÝФÐ è ðåíòàáåëüíîñòè ñîáñòâåííîãî
êàïèòàëà.
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Ôèíàíñû, äåíåæíîå îáðàùåíèå è êðåäèò

EXPRESS DIAGNOSTICS OF BORROWED CAPITAL MANAGEMENT
(USING THE EXAMPLE OF MECHANICAL ENGINEERING ENTERPRISES

OF THE NIZHNI NOVGOROD REGION)

© 2019 J.A. Mavricheva, S.V. Bogomolov*

One of the most important tasks of managing the capital of the organization is to maximize the
level of return on equity at a certain level of financial risk. The mechanism for solving this problem
is to calculate the efficiency of borrowed capital, which is determined by an indicator called the
“effect of financial leverage”. The proposed rapid diagnosis allows evaluating the efficiency of
borrowed capital management. The enterprises of the Nizhny Novgorod region and their borrowed
funds were analyzed. It is shown that in parallel with the calculation of the effect of financial
leverage, it is necessary to calculate the financial risk.

Keywords: borrowed capital management, borrowed funds, effect of financial leverage, ratio of
financial leverage, financial risk.

Highlights:
the calculation of the effect of financial leverage can be considered as an ex-press methodology

for diagnosing the efficiency of borrowed capital management;
this technique was applied to 16 enterprises of the Nizhny Novgorod region (the industry -

mechanical engineering);
half of the studied enterprises do not use paid borrowed capital, about 30% have a competent

borrowing policy, the rest are recommended to make changes in the management of borrowed
funds.
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