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COBPEMEHHbIE MPOBJIEMbl ®OPMUPOBAHWNS I
SOPEKTUBHOIO MCNOJIb3OBAHNSA OBOPOTHbBIX AKTBOB
NPEOMPUATIIA

ABTOpPbI: Awmmbaes [laHnap MaHaTybl (Akanemus KaiiHap, r. AiMaTbl, Ka3axcTaH)
'ymap Hasupa AHyapbekoBHa (Akaagemus KaiiHap, r. AimaTel, KazaxcTaH)
beviceHos Annbek MNepHebeKkoBNY (Akaaemns KaviHap)

AHHOTaumA: Lenb cTaTby 3aK/IOHAETCS B PACCMOTPEHUM NPObaEM 1Cr0/1b30BaHNS 000POTHbIX
aKTUBOB. B cTaTbe n3yy4yeHbl 3Ha4YeHNEe TaKnX NMOHATUM KaK: «060pPOTHbIE aKTUBbI»,
«0b60pOTHbIE CpeacTBa». Tak Kak (pHaHCOBbIA Pe3y/ibTaT ABASAETCA BaXXHENLLINM
yC/I0BMEM YCMELUHOMO Pa3BnUTUS, a 000POTHbLIV KanuTasa obecneynsaet
pe3y/IbTaTUBHOCTb AEATEbHOCTH, TO NpobaemMbl 3¢hGEKTUBHOrO NCMOJIb30BaHMNS
Heobxo4nMo peLunTb PYKOBOANTEASM NpeanpusaTni. PaccmaTpyuBaemas Tema
byneT MHTepeCcHa creynaanctam B 3IKOHOMUKE, MEHEAXMEHTE U (hHAHCaX.

Knto4eBble  ynpasneHune, 060poTHbIE aKTUBbI, NPNBbLIL, 060POTHbIE CPEACTBA, 3arnachl
cJioBa.

SdhdekTnBHOE ynpaBaeHne 060pOTHLIM aKTUBOM NPUBOAUT K YBEJIMYEHUIO NOXOL0B U
CHUXKAET PUCK AeduunTa OEHEXHbIX CPeacTB Ha npeanpuaTumn. C NOMOLLLIO ONTUMaNbHOIo
yrnpaBieHNs AeHEeXHbIMU CpeacTBaMmn, 4edbUTOPCKON 3a40/1XKEHHOCTbIO 1 TOBAPHO-
MaTepuasibHbIMK 3anacaMy NPeanpusaTNEe MOXKET MaKCMMN3MPOBaTb HOPMY NPUBLIIKN 1
MUHUMU3NPOBATb CBOK JINKBUAHOCTb N KOMMEPYECKUIN PUCK. B HbIHELWHUX YCNOBMAX
3KOHOMMNYECKOro pa3BuTuA 060pOTHbLIE aKTMBbI MPMOBPETaOT BaXXHOE 3HAaYEHMNE BO BCEX
oTpacnsax nponssoactea. OHM NpeacTaBnAloT cobon YaCTb NPON3BOAUTENBHOIO KanuTana,
KOTOpas NePeHOCUT CBOK CTOMMOCTb Ha BHOBb CO3AaHHbIA MPOAYKT NMOJHOCTbIO U
BO3BpALLAETCS K NpeanpuHMMaTENio B AEHEXXHON JOopMe B KOHLIE KaXXA0ro KpyroobopoTa
KanuTtana. Takum obpa3om, 060pOTHbIE aKTUBbI ABJIAIOTCA BaXKHbIM (DAaKTOPOM B
onpeneneHmm npmbblan npeanpuaTns. Kaxxaoe npeanpusatue, ocyLlecTaasioLLee
X03ANCTBEHHYIO AeATENbHOCTb, AOJKHO MMETb 060POTHbIE aKTUBbLI B OCTaTO4YHOM 0bbeme
(0bopoTHbIN KanuTan), koTopble obecneymBatoT becrnepebonHbI NpoLecc NpPoM3BoACTBa U
peanusauumn npogykumn. ObopoTHbIe CpeacTBa X03ANCTBYOWMX CyOBHEKTOB, y4acTBYS B
KpyroobopoTe CpeacTB PbIHOYHOM 3KOHOMMUKM, MPEeACTaBAAT COOON OpraHNYeCKn eanHbIN
KOMMNeKC. He3aBnCcMMo OT TOro, pasaensercs M obopoTHbIN KanuTan NpeanpuaTma Ha
COBCTBEHHbIN, 3aEMHbIV OH HAXOANTCA B MPOLECCe HEMPEPbLIBHOIO ABVXEHNS, MPUHMMas
NNLWb pa3nyHble POPMbl B 3aBUCUMOCTM OT KOHKPETHOWN CTaaumn KpyroobopoTa.
OcobeHHOCTbI0 060POTHOIrO KanuTana ABASETCSA TO, YTO OH HE pacXodyeTcs, He
notpebnseTcs, a aBaHCMPYETCA B pa3iiHble BUAbI TEKYLLMX 3aTPaT X03A9NCTBYIOLLErO
cybbekTa. Llenbio aBaHCMPOBaHMA ABNAETCA CO3aHne HeobXxoanMbIX MaTepuabHbIX
3anacoB, FOTOBOM MPOAYKLMUN U YCIOBUA ANA ee peann3aumn. ABaHCMPOBaHME O3HaYaeT,
4TO MCMOJIb30BaHHbIE AEHEXHbIe CPeACTBa BO3BPALLAOTCA NPeanpuaTuio nocse
3aBEepLUEHNS KaXKa0ro Npon3BoACTBEHHOIO LINMKIa Uan KpyroobopoTa, BKYaoLWero:
NPOM3BOACTBO NPOAYKLMM - ee peann3aumnto - NoJyyYeHne BeipyyYkn OT peannsauum
npoaykumm. UMeHHO 13 BbIpy4KM OT peannsaunm NnpomcxoanT BO3MeLEeHne
aBaHCUMPOBAHHOI0 KanunTasia 1 ero Bo3BpallleHNe K UCXOAHON BennyuHe. Takum obpa3om,
0b0pOTHbLIN KanuTan, NpefHa3HavYeHHbIN 4ns obecneyeHns HeNPEepPbLIBHOCTM NpoLiecca
Npon3BOACTBa 1 peann3auumn NpoaykUnm, MoXXeT BbiTb OXapaKTepPU30BaH Kak COBOKYMHOCTb
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Hay4HbIN 3N1eKTPOHHbLIN XypHan "Mepugunar"

JEeHeXHbIX CPeacTB, aBaHCUPOBAHHLIX AJ19 CO34aHUS U UCNOb30BaHNSA 060POTHLIX
NPON3BOACTBEHHbLIX hOHA0B 1 (hoHA0B 0bpalleHuns [1, c. 21]. Lleneson yCTaHOBKOM
ynpaBaeHns 060pOTHLIMU aKTUBaMK SABASIOTCS onpeaeneHne obbemMa n CTPYKTYpbI
000POTHbLIX aKTUBOB, UICTOYHNUKOB UX MOKPbLITUA U COOTHOLLEHUSA MEXAY HUMK, [OCTAaTOYHOro
ans obecnevyeHns fOATOCPOYHON NPOMN3BOACTBEHHOM N 3 HEKTUBHON (HHAHCOBOW
AeaTenbHOCTU npeanpuaTms. Npum HegoCcTaToO4HOM YpoBHE 060POTHOrO KanuTana
NPOV3BOACTBEHHAs AeATEeNbHOCTb HE NOALEPKMBAETCA SO/KHbIM 00pa3oM, oTcloaa -
BO3MOXXHas NoTeps MMKBUAHOCTW, nepuognyeckmne cbon B paboTte n H13Kas npmbbinb. Mpu
HEKOTOPOM OMTUMasIbHOM YPOBHE 060POTHOr0 KanuTana npubbiaib CTaHOBUTCS
MaKCMManbHOW. [lanbHenwwee rnosbllWeHne BeMYnHbI 060POTHBLIX CPeACTB NPMUBELET K TOMY,
4yTO NpeanpusaTne bygeT MMETb B pacnops>KeHnn BpemMeHHO cBoboaHble, 6e3aencTeyowme
TeKyLMe aKTUBbI, a TakXXe U3NLWHNE N3LEPXKKN (DUHAHCMPOBAHUS, YTO NOBJIeYeT
CHUXXeHune npubbinun. NMpobnema BO3HMKAET BO BPEMS KPU3NCOB, TaK KaK Ha MHOIMX
npeanpuaTUaxX Bo3HMKaeT gedunumTt B 060poTHbIX cpeacTtBax. ObbIYHO, 3TO NpeanpuaTnS,
KOTopble hOpMUPYIOT CBOM 0BOPOTHbLIE CPEACTBA 3a CYET 3aeMHOr0 KanuTtana. [aBHoe
oTAn4ne obopoTHbIX CPEACTB, B TOM, 4TO OHM BO30OHOBASEMbIE C ONpeaeneHHOw
perynapHocTbio [2]. B Te4eHMe ogHOro Npom3BoACTBEHHOMO LIKKIA NOJIHOCTbIO
noTpebnATCa, NepeHoCcs CBOK CTOMMOCTb Ha rOTOBbLIM NPOAYKT, U Npeobpa3oBbIBAOTCS B
BELLeCTBEHHO-HAaTypaslbHOM U CTOMMOCTHOM Bblpa)XeHUWU. [JaHHbIA NpoLecC ecThb
KpyroobopoT 060poTHbIX cpeacTs. KpyroobopoT 060poTHbLIX CpeacTB -npoLecc
HenpepbIBHbLIA, ero0 MOXXHO 06pMCOBaTh Tak: AeHeXHble CpeacTBa NpeanpuaTns nepexoaaT
B MPOU3BOANTENbHYIO (hOPMY, @ U3 NPON3BOANTENBHON (DOPMbI OHM MEPEXOAAT B TOBAPHY!IO,
a 13 TOBAPHOW OMATb NEPEXOANAT B AEHEXHY0. [JaHHbI NpoLeCcC A0KEH BbiTb PUTMUYHBIM
N HenpepbIBHbIM, 4TOBLI NpeanpuaTME MO0 HOPMaJIbHO (DYHKLMOHUPOBAaTb. Takxe 3anachl
Ha NPeanpuATUN He OOJDKHbI HAaKanJnBaTbCA, Tak Kak 3TO 3amMefsiseT npouecc
obopaymBaemocTun cpeacTs. OBOpPOTHbIE aKTUBLI NPEANPUATUSA OTPaXKeHbl B OyXranTepckom
6anaHce B oTAeNIbHOM pa3fenie. MOXXHO BCTPETUTb pa3Hble 0603HaYeHUSA AAaHHOr0 TEPMUHA:
000pPOTHbIE aKTUBbLI, TEKYLLNE aKTMBbI, 060POTHLIN KanuTan, 0bopoTHbIE CpeacTaa. o
HalLUEeMY MHEHMIO, 3TO CBA3@HHO CO CJIOXKHOCTbIO AaHHOW SKOHOMUYECKOW KaTeropuu -
0bopoTHble cpeacTea. OAHOM N3 OCHOBHbIX COCTABASALWMNX 0OOPOTHLIX CPEACTB ABAAITCS
3anackl NpeanpuaTns. B HUX BXOAAT Cblpbe U MaTepuasbl, N He3aBepLleHHOe NPOn3BOLACTBO,
roToBas NPOAYKLUMA U NpoYyne 3anackl. BknaabiBas AeHeXHble CpeacTBa B TOBAPHO-
MaTepuasbHble 3anackl, NpeanpusaTue bepeT Ha cebs He TONbKO N3LEPXKKN XPAHEHUS, HO U
PUCKWN NOPYM N yCTapeBaHUS Cbipbs M TOBAPOB. [103TOMY 04eHb BaXKHO yrpaBasATb 3anacaMu
N pacCYnTbIBAaTb HOPMY 3anacoB. Tak Kak 60bLUOM 3arnac roToBON NPOAYKLUN NN TOBApOB
COKpallaeT AeuumnT NPoAYyKLMMN NPU HEOXKULAHHOM BbICOKOM cripoce. OCHOBHbIMY
KpUTEpMAMMN NPU3HAHNSA 060POTHLIX CPEACTB SBASIOTCS MX 06BEM, CTPYKTYpa U
NINKBUAHOCTb. KpoMe TOro, y4yeHble pasrpaHn4mnam noHATMS o6opoTHbIE CPeacTBa,
060pOTHbIE aKTUBbI 1 0OOPOTHLIN KanuTan. Takum 06pa3oM, Mo X MHEHWUIO, B COCTaB
060pPOTHbIX CPeACTB BXOAAT: 3anachl, He3aBepLUEHHOe NPOM3BOACTBO, FOTOBAasA NPOAYKLMS,
Ha/MYHblE AEeHbIN U CpeacTBa B pacyeTax. ObopoTHbLIE aKTUBbLI BK/OYAIOT B cebs cpeacTsaa,
NCMNOJIb30BaHHbIE B TEYEHNE OAHOr0 nepuoaa (HannyHble eHbr, MHBECTULN, CbiPbE U
nonydabpukaTtbl, AebuTOpCKas 3a40/MKEHHOCTb). OBOPOTHLIN KanuTan 3akn4yaeT B cebe
3/1EMEHTbI MOCTOSHHOrO KanuTana (Cbipbe, MaTepuasbl, SHEPrUs, TOMNBO U
He3aBepLleHHOe NPON3BOACTBO) 1 3/IEMEHThLI NEPEMEHHOI0 KanuTana (3apnnaTa n paboyas
cuna). B 3akn04eHne aBToOPbl YKa3bIiBalOT, YTO MPW O0TOXKAECTBAEHUN NOHATUI «0B0POTHbIN
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KanuTan» n «0bopoTHbIE CPpeaACcTBa» HET BO3MOXXHOCTW BbIAENTb UCTOYHUK UX
opmupoBaHua. MNpeanpuaTne n3HavanabHO co3gaeTca paan npubsinn. Hapywenune
KpyroobopoTa 060pOTHbLIX CPEACTB MOXKET NPUBECTM K OCTAHOBKE OEATEIbHOCTU
npeanpuaTud. Ons 3Toro Hy>KHO BECTW Ha NPeanpuaTUN afleKBaTHOW MONUTUKN yNpaBaeHUs
060pOoTHbIMK cpeacTBaMu. N5 3PPEeKTUBHOro PYHKLMOHMPOBAHNSA NPEeaNPUATUSA HY)KHO
NCKaTb KOMMPOMUCC MexXAy 3PPEKTUBHOCTLIO U INMKBUAHOCTbIO [3]. TO eCTb Ha
npeanpuaTue AosKHO BbITb NaaTexecrnocobHbIM 1 obecneynTb ceba npuemaembim
06beMOM aKTMBOB. PUCK NOTEPU MMKBUAHOCTU NPUHATO CHMTATb IEBOCTOPOHHUM. PuCK,
Bbl3BaHHbIN M3MeHeHNSMU B 0D6A3aTeNbCTBax, Ha3blBAlOTCSA NPaBOCTOPOHHUM. CMbIC/T PUCKOB
OYEBUAEH, TAaK KaK yBeJINYEHE aKTUBOB NPU NMPOYNX PaBHbIX YCI0BMAX CNOCOBCTBYET pocTy
cobcTBEHHbIX 060POTHBLIX aKTUBOB, HO MPX 3TOM MOBLILLIAETCS PUCK B 3aMOPaXKMBAHUN
CPEACTB B U3INLIHNX 3anacax. YBE/IMYEHNE Xe KPaTKOCPOYHOM 3a40/DKEHHOCTM faeT
nosy4yeHne AOMNOJHNUTENbHOI0 (PUHAHCUPOBAHUSA, HO C APYrO CTOPOHbI YMEHbLUAET YACTbIN
060pPOTHbLIN KanuTan, BCNeACTBME YEro NoBbILLAETCA PUCK HEMJTaTeXXeCcnoCcobHoCTK.
[MOHATHO, 4YTO OpraHmM3auuns 3PPEeKTUBHON CUCTEMbI aHanM3a 1 yrnpaBneHns 0bopoTHbLIM
KanuTasIoM NoJIOXKUTENIbHO CKa3blBAETCA Ha pe3ynbTaTaX YUHAHCOBOW OeATENIbHOCTHU
npeanpuaTus. Mpn 3ToM, OTCYTCTBUE NN HEAOCTAaTOYHOCTL 060OPOTHOrO KanuTana
HenszbexxHo NpueBoAnT K HebnaronpnsaTHbIM nocneacTensaM [4]. C TOYKM 3peHns
3(pPEeKTNBHOCTIN UCMOSIb30BaHNS 0OOPOTHLIX CPEACTB paLMOHaIbHOE NOMOJSIHEHNE BEINYMHBI
3aMnacoB MO3BOJINT COKPATUTb OTTOK AEHEXHbIX CPeACTB Ha apeHAy CKNafoB, CHU3NUTb
N30EPXKKM Ha NMOPYY U B LESIOM BbIBECTM U3 3aMOPOXKEHHOIO COCTOAHUSA AEHEXKHbIE PECYPCh.
AN npeanpuaTns BaXKHO HAaNTKU 3010TYI0 cepeamnHy Mexay Ype3MepHo 6onbLLmMu
3anacamm 1 YpesMmepHo MasbiMu 3anacamu. Ecnm hakTmyeckas BennymHa 3anacos
NpeBbILWAET HOPMaTKB, TO OpraHu3aums obecnevyeHa AaHHbIM BUOOM Cbipbs. W BO3HUKaET
N3nLeEK 3anacoB. TakuM obpa3om ana opmmpoBaHma INHEKTUBHOMO NCMOJIb30BaHNS
060POTHbLIX CPEACTB HYXXHO YTOYHUTb METOAMKY HOPMUPOBAHUSA 0O0OPOTHLIX CPeaCTB,
paccynTaTb ONTUMabHbLIN LUMKA 019 060pOTHbLIX CpeacTB. B cocTaB 060pOTHLIX CpeacTs
BXOASAT 3anacbl 1 3aTpaThl, 4ebUTOpPCKan 3a40/PKEHHOCTb, AEHEXHbIE CPeACTBa,
KPaTKOCPOYHble (PMHAHCOBLIE BJIOXKEHUSA 1 NPoYMe 000pOTHbIE aKTMBbI. MOBbILLEHNS
3(hhekTNBHOCTN 0BOPOTHBLIX CPEACTB ABNAETCSA rNaBHbIM PaKTOPOM A1 MOBbLILLEHMWSA
npubblan Ha NpeanpusaTAN, PoCcTa COBCTBEHHOMO KanuTana n COOTBETCTBEHHO
peHTabenbHoCTU. JlnTepaTtypa: 1.JludepeHko I'. H. ®MHAHCOBLIN aHaIM3 NPeanpuaTUS:
y4yebHoe nocobue. - M.: 13gaTenbCTBO «3K3aMeH», 2012, - 187 c. 2. BaneHuesa H. .,
JlTaBpywmnHa O. W. baHkosckue puckn / M: KHOPYC, 2013. 302 c. 3. EBgokumosa 1O. B.
Mpobnembl 6aHKOBCKOr0 KpeANTOBaHMA U BO3MOXHbIE NyTW ux peweHns // Hayka XXI Beka:
Mpobnembl n nepcrnekTmBbl: MaTepuransl MexxayHapoaHOW Hay4YHO-MPaKTUYECKON
KoHepeHuun. Pegkonnerns: Uckyxun T. C. (oTB. peaakTtop), Moensbaes M. X., XamutoBa I'.
L., Ennsapos M. B., MNa3nsosa J1. M., HurmatynnuH O. b., Cannmosa J1. M., 2013. C. 166-169.
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