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AHHOTADUSA
Ha JUIJIOMHYIO padoTy «CTpyKTypa KanuTana TOProBOi OpraHu3aiiy U myTu
noBsieHus ee ¢ dekruBHOCTH (Ha mpumepe COOO Typkmeno-benopycckuii
Toproselii JoM)»

JuniomHast paboTa MOCBSIIEHa BOIMPOCAM aHajiu3a CTPYKTYphl KamuTtasna
TOProBOM OpraHu3aluyd W MyTed MoBbIIICHUS €€ A((HEKTUBHOCTU Ha IMpUMEpPE
COOO Typkmeno-benopycckuii  Toproseiii  goM. B paGore BBISBICHBI
TEOPETUUYECKHE OCHOBBI U3YUYEHHSI CTPYKTYphI KaluTauia TOProBOW OpraHU3alluu;
MPOBEICH aHaJU3 CTPYKTYPhl KaluTaja TOPTrOBOM OpraHu3aldd Ha MpUMEpE
COOO Typkmeno-benopycckuit Toproseiit 1oMm; pa3paboTaHbl NPEIOKEHUS 11O
COBEpIIIEHCTBOBaHUIO CTPYKTyphl Kanutaia COOO Typkmeno-benopycckuit
Toprossiil JOM.

AKTYaJbHOCTh TEMbI JTUIIJIOMHOU pabOThl O0YCIIOBIEHA TEM, YTO PAa3BUTHE
PBIHOYHBIX OTHOILIEHUN OMpeJEesieT HOBbIE YCIOBHUS (DMHAHCUPOBAHUS TEKYIIUX
aktuBoB. CoOBpeMEHHasi SKOHOMHUYecKas cuTyarnusi B PecnybOnuke benapych
BBIHY)KJIA€T TPEANPUATHS HU3MEHSITh CBOI TOJUTHUKY IO OTHOIICHHUIO K
OOOpOTHBIM aKTHUBaM, HCKaTb HOBbIE HCTOYHHKMA UX TMOMOJHEHHUS, HU3y4aTh
npobseMy 3 PEKTUBHOCTH WX UCITOIb30BaHUA.

ABTOp AMIUIOMHON pa0OTHl MpeasiaraeT CIEeAYIoUUMe MyTH ONTUMH3AIUU
KanuTajia OpraHu3alum:

1. OnTumuzanusi CTPYKTYpbl KamuTajia B COOTBETCTBHU C KPUTEPHUSIMU
MaKCUMU3AIUA TPOTHO3UPYEMOTO YPOBHSA (PUHAHCOBOM JOXOJHOCTH. 3J€Ch JUIs
MHOTOMEPHBIX Pacdye€TOB HCIOJIb3YETCS MEXaHU3M (pUHAHCOBOTO pbryara (dddexr
¢buHaHCOBOTO phIyara). IToT 3P (EeKT HaIllpaBJeH HA MOBBIINICHUE PEHTA0ETHLHOCTH
COOCTBEHHOI'O0 KamuTalla TpH OJHOBPEMEHHOM YBEJIMYCHHH [OJIU 3a€MHOTO
KaluTajia B €ro COBOKYITHOM 00OBEME JI0 OTPEACIICHHOTO npezena. MapuHainbHas
JI0JII 3a€MHOTO KamuTaia, o0ecleunBarolias MaKCUMaIbHBIM ypoBeHb d(dekTa
(GbuHAHCOBOTO phIuara, OYIET XapaKTEpU30BaTh ONTHUMHUBAIMIO CTPYKTYPHI
KanuTajia B COOTBETCTBUU C ITUM KPUTEPUEM.

2. OnTumuzanusi CTPYKTYphl KamuTajda B COOTBETCTBUU C KPUTEPUAMHU
MUHUMM3AIMK 3atpaT. OH TPOBOAWTCS HA OCHOBE MPEABAPUTEIHLHON OIICHKU
CTOMMOCTH COOCTBEHHOTO W 3a€MHOTO Kamutaja (MPU Pa3InYHBIX YCIOBHUSAX €T0
MPUBJICKATEILHOCTH) U PEaM3alldd MHOTOMEPHOTO pacueTa CPeIHEB3BEIICHHOMN
CTOMMOCTHU KanuTajna. [Ipu onTumMu3anuu CTpyKTYphl KalmuTanaa B COOTBETCTBUU C
OTUM KPUTEPUEM MOXKHO MHUHHUMH3UPOBATh CPETHEB3BEIICHHYI0 CTOMMOCTH
KanuTana.

3. Ontummzarusi CTPYKTYphl KamuTajlia MO KPHUTEPUSIM MHUHUMH3AIUN
ypOBHsI GPMHAHCOBOTO pUCKA. Takoi MOIX0/ K ONTUMH3AIMN CTPYKTYPhI KaruTasna
CBs3aH ¢ auddepeHIUpOBaHHBIM BBIOOPOM HCTOYHMKOB (PMHAHCHPOBAHUS



pa3IUYHBIX ~ KOMIIOHEHTOB aKTHUBOB OpraHu3aluu, a  TaKkke @ C
nudGepeHIIMPOBAHHBIM  BHIOOPOM  HCTOYHHMKOB (DMHAHCHUPOBAHUS Pa3IMUHBIX
KOMITOHEHTOB aKTUBOB MPEATPUSITHS.

[Ipemnoxennsie  Mepbl  1mo3BoisAT COOO  «TypkmeHno-benopycckuii
Toproseiii JlomMm» yBeAMYHUTh NPHUOBLIb, MOMOJHUTH COOCTBEHHBIM W OOOPOTHBIN
KaluTal U JOCTUTHYTh Oojiee ONTUManbHOU (PUHAHCOBOW CTPYKTYphI OanaHca.



ABSTRACT
thesis «The structure of the capital of the trade organization and ways to improve
its efficiency (on the example of JLLC Turkmen-Belarusian Trading house)»

The thesis is devoted to the analysis of the capital structure of the trade
organization and ways to improve its efficiency on the example of JLLC Turkmen-
Belarusian Trading house. The paper identifies the theoretical basis for the study
of the capital structure of a trade organization; the analysis of the capital structure
of a trade organization on the example of JLLC Turkmen-Belarusian Trading
house; developed proposals to improve the capital structure of JLLC Turkmen-
Belarusian Trading house.

The relevance of the thesis is due to the fact that the development of market
relations determines the new conditions for financing current assets. The current
economic situation in the Republic of Belarus forces enterprises to change their
policy towards current assets, to look for new sources of their replenishment, to
study the problem of the effectiveness of their use.

The author of the thesis offers the following ways to optimize the capital of
the organization:

1. Optimization of the capital structure in accordance with the criteria for
maximizing the projected level of financial return. Here, the mechanism of
financial leverage (the effect of financial leverage) is used for multidimensional
calculations. This effect is aimed at increasing the return on equity while
increasing the share of borrowed capital in its total volume to a certain limit. The
marginal share of borrowed capital, which provides the maximum level of
leverage, will characterize the optimization of the capital structure in accordance
with this criterion.

2. Optimization of capital structure in accordance with cost minimization
criteria. It is carried out on the basis of a preliminary assessment of the cost of
equity and debt capital (under different conditions of its attractiveness) and the
implementation of a multidimensional calculation of the weighted average cost of
capital. When optimizing the capital structure in accordance with this criterion, it
IS possible to minimize the weighted average cost of capital.

3. Optimization of the capital structure according to the criteria of minimizing
the level of financial risk. This approach to optimizing the capital structure is associated
with a differentiated choice of sources of financing of various components of the assets
of the organization, as well as with a differentiated choice of sources of financing of
various components of the assets of the enterprise.

The proposed measures will allow the JLLC «Turkmen-Belarusian Trading
House» to increase profits, replenish its own and working capital and achieve a
more optimal financial structure of the balance sheet.



