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POJIb N 3HAYEHUE AHAJIN3A ®UHAHCOBbLIX PECYPCOB B
[MOBbILLEHWN 2OOEKTUBHOCT OEATEJIBHOCTN
CTPOUTEJIbHON KOMMAHWW

ABTOpPbI:  YTeynnes KabblixaH [JOCTUAPOBUY (Akaaemus KaiiHap, r. AiMaTsi, KazaxcTaH)
Canaposa lysbHapa Te/lbMaHOBHa (Akagemus KaviHap, r. AiMaTsl, KazaxcTaH)
AbxxanenoBa LLlonnaH PaxuM»XaHOBHa (Akagemus KaiiHap r. AnimaTsl, KasaxcTaH)

AHHoTaumnsa: CeroaHs MHOrne npeanpusaTus CTPOUTEbHOW OTPacn HaxoAsSTCA B CUTyaLum, B
KOTOPOW 3(h(heKTUBHOCTb UX (DYHKLIMOHUPOBAHNS 3aBUCUT OT rPamMOTHOIro
yrnpaBaeHns puHaHCOBbIMU pecypcammn. CTaTbs NOCBALLEHA 0COBEHHOCTAM Chepbl
CTPOUTE/NILCTBA, ONpPeAeIeHNI0 (PUHAHCOBLIX PECYPCOB, POJIN U aHa/IN3y
MCroJsib30BaHNs (PMHaHCOBbIX PeCypPCoB MPEeAnpUATUS CTPOUTEIbHOW OTPac/n Ha
OCHOBE ornpeaesIeHnNs UX NOHATUS U (PYHKLUNY, KOTOPbIE OHU BbIMOJIHAIOT.

KnoyeBbie (bnHaHCoBbIE PeCcypChbl, 3IKOHOMMUYECKas KaTeropus, nNnpon3BoacTBeHHas
C/10Ba: 3(POEKTUBHOCTb, KannTas, akTUBbI, FTOPU30HTa IbHbIV aHa/In3, BEPTUKAJIbHbIV
aHaans

CoBpeMEHHbIe TEHAEHUMUN Pa3BUTNS SKOHOMUKM BCe BoMbLUe MOPOXAAKT CAPOC Ha
NPOAYKLUUM CTPOUTESIbHON 0TPac/in, 1 BO BCEM MHOroobpasnm BMAOB KOMMEPYECKON
AeaTeNbHOCTU CTPOUTENLCTBO BbINIO U OCTAETCA OOHON M3 BeAyLUNX OTpacien.

CTpoMTENbCTBO OKa3blBAET peLlatoLlee BO3AeNCTBUE U HA [EeATENbHOCTb CMEXHbIX
oTpacielit MaTepuasibHOro NPoM3BoACTBa.

CTpOVITeJ'IbHaFI OTpacjb MMeeT OrpomMHoOe 3Ha4yeHne B pa3BUTUN Opyrnx 0Tpacne|7|
HaUMOHaNbHOW SKOHOMUKKN. OHO UrpaetT seayLiyto posib B poCTE NMpon3BognTeEJIbHbIX CUJI,
KOTOpble onpenendarnTca ero y4actmnem B rnjlaHOMEPHOM pPa3BUTUN U NEPEBOOPYXXEHNN Ha
6ase OOCTMXKEHMNN Hay4HO TeXHNYeCcKon peBoOLNN BCEX 0Tpacne|7| Hapoa4HOro X035NCTBa:

- 3TO U ynydLleHne 0TpacaeBon CTPYKTYPbI, @ TaKXe pasMeLleHne 1 co3faHne HOBbIX
npeanpuaTun;

-NHTErpnpoBaHne B NpPonM3BoaACTBO, BHOBb OTKPbITbIX MPUPOOHbLIX PECYPCOB,

-KOMMJIEKCHOE Pa3BMTUE IKOHOMUKIW HE TOIbKO CTPaHbl B LIEJIOM, OTHE/bHbIX eé
PErMOHOB 1 SKOHOMUYECKMX PAaNOHOB, HO 1 COCEHUX roCy1apCTB;

- 3TO W peannsaums AOAroCPOYHbIX MPOrpaMm no obycTponcTBy ropoaoB 1 Cen,
3aCTPOVIKU 1 3HAYUTENBLHOMO YNYYLIEHNS XUAULLHBIX YCIIOBMIA FpaXkaaH Hallel CTpaHbl.

CerogHsa npeanpuaTUa CTPOUTENbHON OTPAC/IN HAXOAATCA B CUTYaLUW, B KOTOPON
3PEKTUBHOCTb UX (DYHKLNOHMPOBAHWS 3aBUCUT OT NpaBuJiIbHOro Bbibopa 1 060CHOBaHMUSA
faNbHelnLwen cTpaTerum passuTus.

®uHaHCoBas CTpaTerus, urpas NOAYNHEHHYIO POJib MO OTHOLLUEHUIO K obLel
9KOHOMUYECKOW CTpaTerun, aBnseTcs BefyLwmm n Hanbonee CyLeCTBEHHbIM ee
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KOMMOHEHTOM. M03ToMy HeobX0ANMO UCCNIeA0BaTh POJib U 3HAYEHNE (MHAHCOBLIX PECYPCOB,
X MEeCTO B MOsy4YeHUN PUHAHCOBLIX pe3ynbTaToB. [lanee npeanpuaTuo Heobxoammo
OCYLLECTBASATb aHaNn3 KanuTana, NOCKOJIbKY 3TO NMOMOraeT BbISIBUTb €ro OCHOBHbIE
COCTaBASAOLLIME W ONPENeNNTb NOCNEeACTBUS UX N3MEHEHMI ANS PUHAHCOBOW YCTONYMBOCTM.

[na npon3BoACTBa NPOAYKLMW, NONYYEHUA AOXOA0B U Npubbiav NpeanpusaTunio
HeobXxoANMbl peCypcCbl: MaTepuasbHble, TPYOOBbIE, huHaHCOBbIe. ObecneyeHmne
npasuabHOro 6anaHca akTMBOB MO3BONAET M3beXaTb «3aCcToN» pecypcoB B MaTepunanax,
FOTOBOW MPOAYKLMM NN OCHOBHbIX CpeacTBax. PMHaHCOBLIE peCypcbl HE0BX0AMMbI
OpraHm3aumam aas peannsaunm CBOMX MHOMOYUCIEHHbIX MPOM3BOACTBEHHbIX U
HEenpoun3BOACTBEHHbIX (YHKLINIA: PEryNspHOro npuobpeTeHns Npom3BoACTBEHHbLIX 3aMacos,
onnaTthl TpyAa paboTHMKOB NpeanpusaTUS, pacyeToB C FOCYAapCTBOM U APYrMU
npeanpuATUAMN, CO34aHNS Pa3INYHbIX AeHEXHbIX POoHA0B [1].

B aKOHOMUYECKON NnTepaType AaeTCs NoHATNE UHAHCOBLIX pecypcoB: «PrHaHCOBLIE
pecypchbl NPeanpusaTna - 3T0 COBCTBEHHbLIN, 3aEMHbIN U NMPUBAEYEHHbIN KanuTas, KOTOPbIN
NCNoNb3yeTcsa NpeanpuaTneM aasa GopMmpoBaHnsa CBOMX akTUBOB U OCYLLLECTBIIEHNS
NPON3BOACTBEHHO-(OMHAHCOBOM AEATENLHOCTM B LEAX NOJyYeHNs 4OX0A0B 1 Npubbinm».

9koHoMmuCT lN'yinpa T.B., B cBoen kKHuUre «®opmmpoBaHmne 1 NCrnosib3oBaHmne PUHaHCOBbIX
pecypcoB» akLeHTUpyeT BHMMaHWe Ha TOM, 4TO (DUHAHCOBbLIE PecypChbl MOXXHO ONpenenTb
KaK COBOKYMHOCTb AEHEXHbIX CPeAcTB, HaxoaawWwmecs B COBCTBEHHOCTM rocygapcTea Uan
X03AMNCTBYIOLWEro cybbekTa, KoTopble Ha 6€3B03BpaTHOM OCHOBaHME HanNpPaBASIOTCA Ha
pa3BUTME X03ANCTBA WK yny4dweHne bnarococTosHns Hapoga [2].

Ka3zaxcTaHckui aBTop Kowkapbaes K.Y. cunTaeT, 4TO (pMHAHCOBLIE PECYPChI -
[leHeXHble 0OXO0Abl N HAKOMIEHWS, HaX0AsALWMneCs B paCropsXxeHnmn npeanpuaTun,
opraHm3aumm n rocyfapcTsa, NpefHa3HavYeHHble N5 OCyLeCcTBAeHUS 3aTpaT no
pacLUMpeHHOMY BOCMPOU3BOACTBY, BbINOJIHEHNS 06a3aTenbCTB nepes PMHAHCOBO-
KPeauTHOW CUCTEMOIN, MaTepMasbHOr0 CTUMYIMPOBaHNA PaboTHUKOB [3], y4eHbI NoKa3an
4YTO 3aeMHble CpeaCcTBa TOXE ABNAITCA HEKON YacTbio (DPUHAHCOBLIX PECYPCOB.

®VHaAHCOBbIE OTHOLIEHUS B CTPOUTENLCTBE BO3HMNKAIOT B MpoLiecce hopMMpPOBaHMSA 1
ABVXEHWS (pacnpeneneHuns, nepepacnpeneneHuns U NCnoib3oBaHNsa) KanuTana, LOX0A0B,
(OHAOB, N APYrMX AEHEXHbIX UCTOYHUKOB CPEeACTB NPeanpusaTrs, T.e. ero (hMHaHCOBbLIX
pecypcoB. IMEHHO feHeXHble MOTOKU 1 (DUHAHCOBLIE PECYPChI ABNSIOTCA
HernocpeaCcTBEHHbIMU 06beKTaMK ynpaBieHns PUHAHCaMK CTPOUTENbHOW KOMMAHWN.

MoTeHUManbHO MHAHCOBLIE PeCYpPChl POPMUPYIOTCS Ha CTaauM NPOVU3BOACTBA, KOraa
CO303a€eTCs HOBasi CTOMMOCTb M OCYLLECTBASETCS NEPEHOC CTAPO Ha FOTOBbIN NPoayKT. Ho
MMEHHO NMOTEHLMNANbHO, MOCKOJIbKY PabOTHUKN MaTepuabHON cepbl NMPOU3BOASAT He
(hMHAHCOBbIE PECYpPChl, @ MPOAYKTblI TPYAA B HAaTypasibHON hopMe.

PeasnbHOe hopMupoBaHne PMHAHCOBLIX PECYPCOB HAaYMHAETCA TOJIbKO Ha CTaann
pacrnpeneneHns, Korga CTouMoCTb peann3oBaHa M U3 BbIPYYKM OT NPOLa>Kn TOBapOB
BbIAENAIOTCSA OTAE/bHbIE 3JIEMEHTbl CTOUMOCTHY ((hOHAbI BO3MELLeHUs, oniaTbl Tpyaa 1
npubbinb). He cny4yanHo npubbinb, X0TA 1 CO3A4aeTCA Ha CTaaun NPon3BOACTBA, HO
KOJIN4eCTBEHHO (hOPMUMPYETCH B NpoLecce CTOMMOCTHOrO pacnpeaeseHus.
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MpuBneyYeHne 3aeMHbIX CPEACTB B 060POT OpraHM3aLum Npu ycaoBumn nx
3 (heKTNBHOIr0 UCMONb30BaHMS MO3BONSET el YBENMYMBATL 00 bEMbI COBEPLLAEMbIX
X035MCTBEHHbIX OnepaLmii, NoBbIWAaTb PeHTabeNbHOCTb COBCTBEHHOrO KanuTana. Kpome
TOro, NPMBJIeYEHNE 3aeMHbIX CPeACTB M03B0JIAET COBCTBEHHUKAM 1 (PUHAHCOBLIM
MeHe[)XepaM CyLLeCTBEHHO YBENYNTb 06BEM KOHTPOMPYEMbIX OUHAHCOBbLIX PECYPCOB,
T.€. PacCLUMPUTb UHBECTULIMOHHBLIE BO3MOXHOCTY npeanpusaTus [4].

B ycnoBusx pbIHOYHON 3KOHOMUKIN (hMHAHCOBbIE PECYPChl UFPAtOT PeLLatoLLYo POoJib B
3 (PEeKTUBHOM (HYHKLMOHMPOBAHUN NpeanpuaTuin. B cucteme ynpaBneHust 4esiTENbHOCTbIO
no6oro NpeanpuaTUS B COBPEMEHHbLIX YC/I0BUAX BaXXHbIM 3BEHOM SIBASIETCS YNpaB/ieHne
(hMHAHCOBLIMM pecypcamu, U obecrievyeHns OesTebHOCTU NPeanpuaTUs HeobXxoANMbIM
06beMOM (hMHAHCOBLIX pecypcoB. PUHAHCOBbLIE pe3y/ibTaThl AeATENbHOCTM Ntoboro
NpeanpusaTUs 3aBUCAT OT NPABUJILHOCTY UCTOYHWUKOB (DOPMUPOBAHMUS N HaNpPaBAEHNI
CNOJIb30BaHNS (hMHAHCOBBIX PECYPCOB.

Hannyme B Heobxoammom ob6beme OUHAHCOBbLIX PECYPCOB, a TakXe X 3ppeKkTnBHOE
NCcnonb3oBaHme, obycnaeBnmealoT xopowee MHAHCOBOE MOJIOXKEHMNE OpraHM3aLunm,
onpeaensioT ero GUHaHCOBYIO YCTONYMBOCTb, IMKBUAHOCTb U NAaTEXeCNoCobHOCTb.

Ina obecnevyeHns pbiIHOYHON YCTONYMBOCTM NpeanpuaTne 4o/HKHO obnafatb rmbkom
CTPYKTYPOW KanuTana, yMeTb OpraHn3oBaTh ero ABuMXeHne Takum obpa3om, 4Tobbl
obecneynTb NOCTOAHHOE MpEeBbILIEHNE AOX0A0B Haj pacxohaMu C LieSibio COXpPaHeHUS
NNaTeXecnocobHOCTN 1 CO3AaHNSA YCN0BUIA AN CAMOBOCNPOU3BOACTBA.

[Mo3ToMy 418 NoBbIWeHUs 3P PEKTUBHOCTU paboThbl NPeanpuUATUS, BaXXHENLWen ero
ABNSeTCA yBeanyeHne cobCTBeHHbIX PUHAHCOBLIX PECYpPCcoB 1 NX IPHEKTUBHOE
NCNoJib30BaHue.

OT TOro, HaCKOJIbKO ONTMMaJIbHO COOTHOLLEHE COBCTBEHHOI0 1 3ae€MHOr0 KanuTana,
BO MHOIOM 3aBUCUT (DUHAHCOBOE MOJIOXKEHME NPeanpPUATUSA N ero yCTONYMBOCTb. [103TOMY
HeobXxo0ANMO NPoaHaNN3MpPoBaTh CTPYKTYPY UCTOYHUKOB NPeanpusaTUS N OLLEHNTb CTENeHb
(PMHAHCOBOW YCTONYNBOCTMN M (PMHAHCOBOIr0 PUCKaA.

C 5TOWN LeNbI0 PacCYUTBIBAIOT Cnefyloline nokasaTenu:

- KO3(hpMUMEeHT (PUHAHCOBOWN aBTOHOMUN (HE3aBUCUMOCTM) ;

- yAenbHbIn BeC cOBCTBEHHOr0 KanuTana B obuien BantoTe banaHca;

- KO3(h(PMUMEHT (PUHAHCOBOWN 3aBUCUMOCTN;

- 0ONSA 3aeMHOro Kanutana B obuien BantoTe banaHca;

- KO3(hPMLUMEHT TeKyLEN 3a40/IKEHHOCTN;

- OTHOLWEHME KPaTKOCPOYHbIX (hMHAHCOBLIX 00653aTenbLCTB K 0buien BantoTe banaHca;

- KO3(hPULUMEHT JONTrOCPOYHON (PMHAHCOBOW HE3ABUCMMOCTM (MK KOIPPULUNEHT
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(PUHAHCOBOW YCTONYNBOCTHN);

- OTHOLWEHMe COBCTBEHHOr0 1 J0NrOCPOYHOI0 3aEMHOI0 KanuTana K obLen BanoTe
H6anaHca;

- KO3 PULUMEHT NOKPBLITUS A0Ar0B COOCTBEHHBLIM KannTaaoM (KoahpuumneHT
naaTeXxecnocobHOCTN) - OTHOLEHMEe CODCTBEHHOr0 KanuTana K 3aeMHOMY;

- KO3(h(ULUMEHT PMHAHCOBOro SieBepuaxa (KoapduumeHT (hHaHCOBOro pucka) -
OTHOLUEHMe 3aeMHOro KannTasna K CobCTBEHHOMY.

KoahpurumneHT aBTOHOMUN (KO3IPPULNEHT (UHAHCOBOM HE3AaBUCMMOCTMW)
XapaKTepusyeT OTHOLIeHNe COBCTBEHHOro KannTana K obuien cymme Kanmtana (akTuBOB)
opraHusaumm. Koasp@uumneHT NokasbiBaeT, HACKObKO OpraHu3aLms Hesasucuma ot
KpeamTopoB. YeM MeHbLUEe 3HaYeHme KoadurumneHTa, Tem B 6oNbLLEN CTENeHN OpraHn3aumns
3aBMCUMA OT 3aE€MHbIX UCTOYHUKOB (PMHAHCUPOBAHME, TEM MEHee YyCTONYMBOE Yy Hee
(PMHAHCOBOE MOJIOXKEHMe.

KoathpunumnmeHT Kanntanmsaumm nokasbliBaeT COOTHOLLIEHME 3aeMHbIX CPeacCTB U
CYMMapHOWN KanuTanm3aunm n xapakTepusyeT cTeneHb 3PPEeKTUBHOCTN UCMOJIb30BaHMA
KOMMNaHmen cobCTBEHHOro KanuTana. Yem Bbille 3TOT NoKa3aTenb, TeM bonblue
npeanpuHUMaTENbCKUIN PUCK OpraHn3aunn. Yem 6onblue 00019 3aeMHbIX CPeACTB, TEM
MeHbLUEe NpeanpusaTne nony4nuT npmbbian, NOCKOLKY YacTb €e YMAET Ha noraleHune
KpeauToB 1 BbINAATy MPOLUEHTOB.

OTeyvyecTBeHHbIe 1 3apybexxHble y4YeHble pa3aensaoT MeToabl 1 NpueMbl (hMHAHCOBOIO
aHaM3a Ha rOPU30HTasIbHbLIA N BEPTUKAJIbHbIN.

FOPW30HTAIbHbLINA aHaNN3 - MNO3BOASET YCTAHOBUTbL ANHAMUKY UCTOYHUKOB
hOpMUPOBaHMSA 1 HanpaBieHWA NCNOJIb30BaHNA (OMHAHCOBLIX PECYPCOB NPeANnpPUaTUS NyTEM
YyCTaHOBJIEHUSI aBCONMOTHbBIX N OTHOCUTENIbHBIX OTKJIOHEHWUI MO CTaTbsM NAacCUBa U aKTUBA
H6anaHca.

BepTukanbHbIN aHaNN3 - NO3BONSAET ONpPefesiTb YAe bHbIA BEC KaXX40N CTaTby
naccmBa 1 akTuBa B Utore 6anaHca Ha onpenesieHHbIN MOMEHT BPEMEHWU, TO eCTb
nccnenoBaTb CTPYKTYPY UCTOYHUKOB (POPMUPOBAHUSA (PMHAHCOBbLIX PECYPCOB N UMYLLECTBA
npeanpuaTus B CTaTUCTUKE.

AHann3 pUHAHCOBOrO COCTOSHMS NPEANPUATIAS OCYLLIECTBASETCA MO CleayoLWnM
HanpaBAEHUAM:

- aHa/IN3 YMHAHCOBLIX Pe3y/bTaTOB AEATENbHOCTN NPeanpuaTuns;
- OLleHKa MMYLECTBEHHOI O NMOMOXKEHNS U CTPYKTYpPbI KanuTana npeanpuaTuns,;
- @aHann3 YMHaAHCOBOM YCTOMYMBOCTH.

B xo4e aHann3a Ans XapakTepPUCTUKUN Pa3INYHbIX aCNeKToB (OMHAHCOBOI0 COCTOSIHUS
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NPUMEHAITCS abCONOTHBLIE U OTHOCUTENbHbIE NOKa3aTenun (GUHaHCOBbIE KOIDDULINEHTDI
(PMHAHCOBOr0 COCTOSAHUSA).

AHann3 UHaHCOBbLIX KO3IPPULMEHTOB OCYLLECTBAAETCA NYyTEM CPaBHEHNA UX
3Ha4yeHun ¢ 6a30BbIMM BENNYMHAMMU, @ TaKXKe B U3YYEHUN UX ANHAMUKMN 3@ YCTAHOBJIEHHbIN
nepuog. lNpwu aHanmse 3pHeKTUBHOCTM UCMNOb30BaHNA (PUHAHCOBLIX PECYPCOB UCC/IeayoTCA
pa3Hble KOMMOHEHTHI.

Cuctema nokasaTtenei, PacCYUTLIBAEMbIX 4J18 OLEHKU 3PDEKTUBHOCTU UCMOSIb30BAHNS
(hMHAHCOBBIX PECYPCOB, MO3BOSET OXaPaKTEPU30BaATh:

- CTPYKTYPY KanuTana npeanpusaTust u MCTOYHMKKN ero obpa3oBaHus;
- 3hheKTMBHOCTb NCMOJIb30BaHUSA KanuTana;

- NNaTeXXecnoCobHOCTb 1 KpeanToCnoCobHOCTb OpraHmM3aumny,

- 3anac YMHAHCOBOW YCTONYMUBOCTN.

OCHOBHa# uesib aHasn3a 3(PheKTUBHOCTU NCNOJIb30BaHNA (PUHAHCOBLIX PECYPCOB
opraHmM3aumnm 3aka4aeTcs B pa3paboTke Mmep No ynyyweHuto 15 sdhdhekTuBHOCTM paboThl
opraHu3aumm Ha OCHOBE NpuUMeHeHns bonee CcoBepLLIEHHbIX COoCcoboB NCNOIb30BaHNS
(PMHaAHCOBbLIX PECYPCOB U yrNpaBeHNS UMU.

OCHOBHbIe 3afla4M aHaMN3a 3aKJI04alTCA B:
- onpeneneHnn hMHAHCOBOrO MOJIOXKEHNS;

- BbISABNIEHUW (DaKTOPOB, OKA3bIBAIOLLMX BANSHUE HA (HOPMUPOBaHIE (PUHAHCOBLIX
PECypCoB;

- onpeaeneHnn PakTopoB, OTPULATENBLHO BAUSIOLLMX Ha PUHAHCOBOE COCTOSIHME
npeanpuaTus;

- BbIABJ1€HUN BHyTpVIXO3FII7ICTB€HHbIX pe3epBoB yKpernjieHns CpVIHaHCOBOI'O MONI0XKEHNA.

Posib 1 3Ha4YeHne (PUHAHCOBLIX PECYPCOB B AESTENbHOCTY CTPOUTENLHOW KOMMNAHWK
TPYAHO NEPEOLEHNTb, MOCKObKY OHU HEMOCPEACTBEHHO M B KpaTHyanLlmne CPOKK CnocobHbI
npeBpaLlaTbCs B NPOAYKLMIO CTPOUTENLCTBA.

Takum 06pa3oMm, OT HaIMYMA y NPeanpPUATUS 4OCTAaTOYHOrO KONMYECTBa (PMHAHCOBbIX
PECYpPCOB HaMPAMYO 3aBUCUT YCMELIHOCTb AeSTENbHOCTU CTPOUTENIbHON KOMMAHUK U
HaJEeXHOCTb OPraHn3aLMmn KaK [en0Boro napTHepa.

B CcBS3K C 3TUM BO3HMKaET He0bX0AMMOCTb B FPaMOTHOM ynpaB/eHNN Kak
npennpuaTuUeM B LesIOM, Tak U ero (PMHAHCOBbLIMKU pecypcamMi, C LeNbio Ux
CaMOBO3pPaCTaHuA.
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