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AHAJIN3 NCNOJIb3OBAHUA ®UHAHCOBbLIX PECYPCOB B
CTPOUTENIbHOWN KOMMAHWI

ABTOpbI:  YTeynneB KabblnxaH JOCTUAPOBUY (Akaaemus KaiiHap, r. AiMaTsl, KazaxcTaH)
CanapoBa l'ynbHapa TeslbMaHOBHa (Akanemus KaviHap)
Abxanenosa LLlonnaH PaxvMxaHOBHa (Akagemus KaiiHap r. AnMaTsl, Ka3axcTaH)

AHHOTauunsa: CtpouTesbHas 0TPac/b OCTAETCs OAHOW U3 BEAYLUMX OTPAC/IEN B IKOHOMUKE
CTpaHsbl. [103TOMY CTPpOUTE/IbHbIE OPraHn3aunmn AOXHbI 3PPEKTUBHO
PYHKLUMOHNPOBATL U paunoHabHO UCM0J/Ib30BaTk CBOU (PUHAHCOBbLIE PECYPChI. ITO
ABNIAETCSA MPeAnoChIIKOU A1 NCCIe0BaHUS BOMPOCa aHam3a 0 (pUHaHCOBbIX
pecypcax B CTPOUTE/IbHbIX OpraHu3aumnax, npoaHaan3npoBaTb UCM0J/Ib30BaHNe
(hMHaHCOBbIX PECypPCoB B npoLecce CTPoOUTENbCTBA. B aaHHow cTaTbe 0b60CHOBaHa
BaXHOCTb yripaBJieHNsi (PUHAHCOBLIX PeCypCcoB B CTPOUTENIbHOV OpraHu3aLmnm,
paccMoTpeHbl OCHOBHbIE METOLbI aHa/In3a, NpuBeAeHbl NoKa3aTen. B kavyecTse
obbekTa uccae[oBaHUA BbICTyNaeT rNpeanpuaTne CTpoOUTe/IbHOW 0Tpac/u,
npeamMeToM UCC/Ie0BaHNA ABIAOTCA NMoKa3aTesn UCrosib30BaHUA pUHaHCOBbLIX
pecypcos.

Kno4YeBble  puHaHCcoBbIe pecypChbl, aKTUBbI, FOPU3OHTaIbHbIN aHaN3, BEPTUKaAbHBI aHaIm3.
cJioBa:

B coBpeMeHHbIX yCnoBuax HabnoaaeTcs TeHAEHUNS K YCUEHMIO poan UHAHCOB B
OYHKLMOHMPOBAHUN NPEeANpPUATUAA B CUCTEME X03ANCTBOBAHUS.

®UHaHCOBbIE PECcypChbl - 3TO 00BEKTUBHO 0O0CHOBAHHbLIN 06bEM NCTOYHNKOB
(ODUHAHCUPOBAHNSA OeATESIbHOCTU NPeanpuaTua, a Tak)Ke COBOKYMHOCTb MMYLLLECTBA,
npencTasnsowero cobon HanpasaeHUe NCNOJIb30BaHUA KanuTana, KOTOPbIMY NpeanpusTne
BJlaleeT N MMEET NpaBO CaMOCTOATENIbHO PACMoPSAXaTbCA C LieSiblo OCYLECTBAEHUA
HOPMaNbHON OEeATEIbHOCTUN, NOBbILLEHNSA KOHKYPEHTOCNOCOOHOCTH, yayyLIeHns
(bMHaHCOBbIX Noka3saTtenen [1, 34- 36].

B npouecce aeATenbHOCTM NpeanpuaTus GUHaHCOBbIE pecypChbl NPeanpuaTuin MoryT
NOMOJIHATBLCA 3@ CHET AOMNONAHNTENBHO POPMUPYEMBIX (NEPEMEHHbIX) COBCTBEHHbIX
NCTOYHMKOB [2, C. 67].

[MOCTOSAHHYIO YacTb 0bpa3yeT yCTaBHbIN KanuTas, KOTOPbIA ABASETCS OCHOBHbIM
nepBOHavyasibHbIM NCTOYHMKOM COOCTBEHHbIX CPeacTB npeanpmaTma. Ero MmMHMManbHas
BEJIMYMHA YCTaHOBJIEHA 3aKOHO4AaTeIbHO B 3aBUCUMOCTU OT OpraHn3auMoHHO- NPaBOBOW
(hopMbl 1 onpefenseT MUHUMaNbHbIN pasMep UMYLLEeCTBa NPeanpuATUs, rapaHTUPYLWMI
NHTepecChl ero KpeanTopos.

BennynHa nepemMeHHOM YacTu 3aBUCUT OT (PMHAHCOBbIX Pe3ybTaTOB AeATebHOCTU
npeanpusTus. 3To YncTas Npubbiib, OCTAKOLWAACA B PACNOPSXKEHUN NPeanpuaTns nocne
BbINJaThl ANBUAEHAOB MO aKUMAM yypeanTenam. [lanbHelee pacnpeaeneHme npuboiam
CBS13aHO C HOPMMPOBAHNEM aMOPTM3ALMOHHbBIX OTYUCSIEHNIA KAaK UCTOYHMKA
BOCMNPOU3BOACTBA OCHOBHbIX (DOHAOB 1 HEMATEPUASIbHbIX aKTUBOB.

OcTaBLascs 4acTb I'IpVI6bIJ'IVI - 3TO BaJIOBOWN A0OXO[4 WX BHOBb CO34aHHas CTOMMOCTb,
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KOTOpas HanpaBAseTCa Ha oniaTy TpyAa U hopMupoBaHne Npubbiiv NpeanpusaTna, a Takxe
Ha 0TYWUCSIeHNs BO BHeOOAKeTHbIe (DOHAbI, Hanoru (Kpome Hanora Ha Npubeinb), Apyrue
oba3aTenbHble nnatexu. CyMMa HepacnpeneneHHon npnbbinm cengeTenscTeyeT 06
NMEILLINXCS Y OpraHmn3aumMm BO3MOXHOCTAX N8 caMmoUHaHCMpoBaHus [2, ¢.102].

Ona nposefeHns aHanm3a 3 PeKTUBHOCTU UCMNOJIb30BaHUSA PUHAHCOBLIX PeCypCcoB
Heobxoaumo BbibpaTb nam paspaboTaTb Hanbonee NOAXOAALLYIO U COOTBETCTBYIOLLYIO Lienn
METOAUKY pacyeTa onpeneneHns 3ekTMBHOCTU. KonnmyecTBo pa3paboTaHHbIX METOANK
LOCTATOYHO BEANKO. bosibllas Ux 4acTb CXOXM MexAay Cobom, HO CyLLeCTBYIOT U METOLUKMN,
nMerLme NPUHLUNNAIbHbIE OTINYNA.

CocTaB 1 CTPYKTYpa UCTOYHUKOB (hOPMMPOBAHUSA (DMHAHCOBbLIX PECYpPCOB HEe SABNSAETCH
NOCTOAHHOWN BeNNYMHON. OHM 3aBUCAT OT TakKuUX (DaKTOPOB Kak, COCTOAHUSA S3KOHOMUKM
npeanpuaTuin, ocobeHHocTen (hopMMPOBAHNA 3aNacoB 1 3aTpaT U MOrYT U3MEHATLCS BO
BPEMEHN.

CocTaB (hMHAHCOBbLIX PeCYypPCoB, X 06BEMbI 3aBUCAT OT BUAA U pa3Mepa NpeanpusaTus,
pola ero gestenbHocTn, obbema nponssoacTBa. Mpn 3ToM 06bEM (hMHAHCOBBLIX PECYPCOB
TeCHO CcBA3aH ¢ 06beMOM NPon3BOACTBA, IPdeKkTBHOM paboTon NnpeanpuaTus. Yem bonblie
0bbem Npon3BOACTBa U Bbilwe 3(HEKTUBHOCTb paboTbl NpeanpusaTns, Tem bonblue
BE€NYMHA COBCTBEHHBIX (PMHAHCOBLIX PECYPCOB, N Ha0bOpPOT.

MpoBoas aHann3 3PPEKTUBHOCTN NCMONb30BAHNS (PUHAHCOBBLIX PECYPCOB
npeanpuaTusa HeobxoaMMo y4nThiBaTb Takmne NoKasaTesm Kak peHTabenbHOCTb n
obopaynBaeMocCTb KanuTana.

AHanun3 onpeneneHHbIX nokasaTesien, SKOHOMUYECKUX ABJIEHUMN, npoueccos, yCJ'IOBI/II7I
OCyLleCTBNAETCA B cnenyromem nocnenoBaTeJsIbHOCTN:

1) noaroTtaBnnBaeTCs MHGoOpMaLnoHHasa 6a3a, T. e. nogbupaeTcs MToroBas
NHOPMaLMA ANS aHaNUTUYeCKon paboTbl NOC/e UMeLWEeNCcs OTYeTHOCTU. Ha aTane
HOPMMNPOBAHMA UCXOOHbIX AAaHHbIX MeToA0B 6anaHCOBOM rpynnmMpPOBKK, CNOCOOHbIX
npvBieYb NokKasaTeanm K ConocTaBnuMoMy BMAaY;

2) U3MEHeHMs, NPoUCxXoasLne C n3y4aemMbiM 06 bEKTOM aHanM3a. Ha 3ToM 3Tane
NCNOJIb3YIOTCS METO/Ibl BbIPABHIBAHUSA, abCONMIOTHLIE U OTHOCUTESIbHbIE U3MEPEHNS,
rpacduyeckne n TabanyHbie cnocobHOCTU 0TOBPAXKEHUS aHANIMTUYECKUX 1 PACYETHBbIX
OAHHbIX;

3) onpeaensitoTCa NPUYNHHBIE CBS3M U B3aUMOCBS3M MeXAY Noka3aTenamu,
XapaKTepusywmumn nccnenyemble 06bekTbl aHanusa. Mpu peleHnn 3agayn AaHHOro aTana
LUMPOKO MCMOMb3YITCA BblpaBHMBaHME, FPYNNMPOBKa W rpaduyeckne MeTonbl;

4) haKTOPHbLIN aHaIU3, T. €. NPOBOANTCA KOMMJIEKCHOE U CUCTeMaTuyeckoe obyyeHune
1 M3MEpPEHHbIe BO3MOXHOCTW (haKTOPOB MO BEJIMYMHE pe3ybTaTUBHOMO NOKa3aTens;

5) AaHHbIe, MONYyY€EHHbIe Ha YeTBEPTOM 3Tane NCMnosb30BaHNS, yCTaHaBIMBAOTCS
pe3epBbl NOBbLILLEHNS 3MPEKTUBHOCTU XO3ANCTBEHHOWN AeATENIbHOCTN 1 MOATrOTaB/IMBAOTCA
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yrnpaBJ/ieH4YeCcKmne peLleHus.

6) pelleHmne 3a4ay YeTBEPTOro 1 NATOro 3TanoB TpebyeT NcnosibL30BaHmMA
cnocobHoCTen AeTEPMUHNUPOBAHHOIO N CTOXaCTUYECKOro (PaKTOPHOro aHain3a,
onTUMM3auum nokasatenen [3, c.57].

OCHOBHbIe 3afla4M aHaN3a 3aKJI04alTCA B:
- onpeneneHnn hMHAHCOBOr0 MOJIOXKEHNS;

- BbISIBSIEHM (haKTOPOB, 0Ka3bIBaOLWMUX BANSHME HA GOPMUPOBaHUE HMHAHCOBLIX
pPecypcos;

- onpeaeneHnn pakTopoB, OTPULATENBLHO BAUSIOWLMX Ha PUHAHCOBOE COCTOSIHME
npeanpuaTus;

- BbISIBJIEHWNMN BHYTPUXO35IMCTBEHHbLIX PE3EPBOB YKPEMIEHNS PUHAHCOBOIr0 MOIOXKEHNS.

Posib 1 3Ha4YeHne (PUHAHCOBLIX PECYPCOB B AEATENbHOCTY CTPOUTENLHOW KOMMNAHWM
TPYLHO NEPEOLEHNTb, MOCKOJIbKY OHWN HEMOCPEACTBEHHO 1 B KpaTHalLLMe CPOKM CMOCOBHbI
npeBpaLlaTbCs B NPOAYKLMIO CTPOUTENLCTBA.

NHTeHCMpUKaLma NCnonb30BaHUS pecypcoB NPeanpuaTs COCTOUT B TOM, YTOObI Nnpu
MEHbLLEM X KoJinyecTBe AobmBaThCA 60bLINX Pe3yNbTaTOB B X035MCTBEHHOM
AeATENbHOCTY NPEeAnpUATUS U B MEPBYIO 04epellb POCTa BbIPYYKMU.

B cBA3M C 3TUM BO3HMKAET HEOHOX0AMMOCTb B FPaMOTHOM ynpaB/eHNN Kak
npennpuaTueM B LesIOM, Tak U ero (PMHAHCOBbLIMW pecypcaMu, C Liefbio Ux
CaMOBO3pPaCTaHuA.

AHanus (pMHaHCOBOFO COCTOAHNA NpeanpndaTnga ocywecTBadaeTcda no cnenyowmnm
HanpaBNEHNAM:

- OLleHKa MMYLLEeCTBEHHOI 0 NMOMOXKEHUS U CTPYKTYpPbI KanuTtana npeanpuaTms;
- aHa/IM3 PUHAHCOBLIX Pe3ysibTaTOB AEATENbHOCTU NPeanpuaTus;
- @aHann3 YMHaAHCOBOM YCTOMYMBOCTH.

OTeyecTBeHHbIE 1 3apybe)XHble y4YeHble pa3aensoT MeToAbl 1 NpueMbl QUHAHCOBOIO
aHan3a Ha rOPU30HTasNbHbLIA N BEPTUKAJbHbLIN [4].

FOPU30HTaNbHbIA aHaNN3 - NO3BOJIET YCTAHOBUTb AMHAMUKY MCTOYHMKOB
hOpMUPOBaHMA 1 HanpaBieHW NCNOJIb30BaHNSA (OMHAHCOBbLIX PECYPCOB NPeanpUsaTUS NyTeEM
YyCTaHOBJIEHUSI aBCONOTHBIX 1 OTHOCUTESIbHBIX OTKJIOHEHWUI MO CTaTbsM NMAacCUBa U aKTUBA
H6anaHca.

BepTukanbHbIN aHaNN3 - NO3BONSAET ONPefesiTb YAe bHbIA BeC KaXX40N CTaTby
naccmBa 1 akTuBa B utore 6anaHca Ha onpenesieHHbI MOMEHT BPEMEHWU, TO eCTb
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nccnenoBaTb CTPYKTYPY UCTOYHMKOB POPMUPOBAHNS OMHAHCOBbLIX PECYPCOB 1 MMYLLLECTBA
NpeanpusTus B CTaTUCTUKE.

Tabnunua 1 BepTuKanbHbIA U FOPU30HTasbHBIA aHann3 pecypcos TOO «A3naCtpon n K»
2018-2019rr.

Ha Havano oT- Ha KoHel oT4yeT- | I3MeHeHuns 3a
4yeTHOro nepunoaa HOro nepuopaa OTYETHbIN Nepuoa
Ne abcontot- |
CTPOK | AkTuE 6anaHca ThICAY | NPOLEHT ThICAY | MPOLEHT | Hble, (+,- ZHTHbIe
TeHre. | K utory TeHre. | K utory |) H
MYHKTbI
ThIC. FPH.
A b 1 2 3 4 5 6
1 LonrocpoyHble akTUBSI 2799,6 | 51,6 2963,5 | 48,5 +163,9 -3,1
2 KpaTKOCPOYHble aKTUBSI 2591,1147,8 3099,7 | 50,8 +508,6 +3
3 Pacxoabl byaywinx nepnonos | 24,6 0,45 34,4 0,57 +9,8 +0,12
4 Mpo4me aKTmBSI 8,2 0,15 7,8 0,13 -0,4 -0,02
10 BANAHC 5423,5 (100 6105,5 | 100 +682 |-

HaHHble Tabnmubl 1 NoOKa3bIiBalOT, YTO 3a aHaAM3MpPyeMbln nepnod akTusbl TOO
«A3naCtpon n K» ysenn4nnnceb Ha 682 TbicAY TeHre. [LoAroCcpoyHble akTUBbI YBENNYUIUCH B
abCconoTHOM BblpaXkeHUn Ha 163,9 ThiCAY TEHre, 0A4HAKO B CTPYKTYpE UX A0S CHU3UNACL Ha
3,1 nyHkTa. KpaTkocpoyHble akTuebl TOO «A3naCTpon n K» yBesIn4mancCb Kak no cymMme, Tak
N MO CTPYKTYpPE 1 COCTaBWUIN COOTBETCTBEHHO 508,06 ThiCAY TeHre. 1 pocT Ha 3 NyHKTa.

Takasi KapTHa rOBOPUT O BAUSHMM TaKnX PaKTOPOB, KakK POCT 06bEMOB peanun3aLnm
1, COOTBETCTBEHHO, YBEIMYEHNE AEHEXHbIX MNOCTYMNJIEHWNIA; N3HOC [OJITOCPOYHBIX AKTUBOB U
HecnocobHOCTb NPeAnpPUATUIA K X 0BHOBIEHUIO; POCT CYyMMbl NMPOYMX aKTUBOB
NPOMOPLMOHANLHO pa3MepaM 06X MHAHCOBBLIX PECYPCOB.

Takum 06pazom, OT Ha/M4Ma y NpeanpuaTMa LOCTAaTOYHOrO KOANYeCTBa (PMHAHCOBbLIX
PecypCcoB HanpsAMYyto 3aBUCUT YCNELIHOCTb AeATeIbHOCTU CTPOUTENIbHON KOMMaHUN 1
Ha[EeXXHOCTb OpPraHM3aLMmn Kak 4en0Boro napTHepa.

Mpu aHanm3e 3(pHeKTUBHOCTM MCMOJIb30BaHNSA (hMHAHCOBLIX PECYPCOB MCCeayoTCs
Pa3Hble KOMMOHEHTLI. B 3TON CBSA3M aKTyasibHbIM SBJISETCS BONPOC obecneyeHuns 4eTkon
Knaccugukaumm 3TUX nokasaTenel aHaam3a no Hambosnee CyLeCTBEHHbIM NPU3HaKaMm C
onpeneneHneM Nx B3aUMHON CBS3M U 0ToBpa)keHust B MHDOPMaLIMOHHON Moaenu
npeanpusaTus.

[Moka3aTenb peHTabenbHOCTM COBCTBEHHOrO KanuTana asnseTcsa obobuiatowmm
nokasaTesien OUueHKM 3NPPEKTUBHOCTIN AeATENbHOCTU NPeanpuaTns, Yo AeaTeNbHOCTb
OPWEHTMPOBaHa, Npexe BCero, Ha HapalwuneaHne coObCTBEHHOrO KanuTana n Ha
yBen4yeHne ero goxonHoctu [5, c. 25].
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Mpon3seneM pacyeT nokasaTenen peHtabenbHocTn TOO «A3naCtpon n K» 3a
2018-2019rr. WcxoaHble 3HaYeHUA 1 pacyeT nokasaTesien peHTabenbHOCTU CrpynnMpPOBaHbI
B Tabnnue 2.

Tabnnua 2. AHann3 nokasaTtenen peHTabenbHOCTK

AbeC.
Nn3MeHe-
Hue,
MNoka3aTenb 2018 2019 2018-2019
rr
1 2 4 6
Bbipyyka B, TbiCsi4 TeHre 37984 38645 +661
CebecToMMoCTb roTOBOM
npoayKuuK (C/C),ThICAY TeHre (37510) (37360) +150
Bcero, pacxoabl no obbi4HON
neatenbHocTu (Pop), ThiCSY TeHre (37510) (37360) +150
Mpubbinb OT Npoaax 474 1285 +811
(Mnp,), TbiCAY TeHre
Yuctaa npubsbinb (4), 395 370 +45
ThICAY TEeHre
PeleaGeanOCTb OCHOB- 13 3.4 +2.1
Hon peatenbHocTw Mnp/Poa, %

NaHHble Tabnuubl 2 NOKa3bIBAOT, YTO AEATENbHOCTb NPeAnpUATUS ABNSETCS
NPMObLIIbHLIM, 0 YeM CBUAETENbCTBYET POCT TAaKUX MOKa3aTeNel, Kak: Bbipyyka Ha 661
TbICAY TeHre, NpubbIIb OT NPoJaXx Ha 881 ThicAY TeHre, YncTas nNpubbiib Ha 45 ThicaY
TEeHre, a TakXe 0TMeTUM, YTo peHTabenbHOCTb NpeanpusTna B 2019 roay 6bii1a BbICOKOIA:
peHTabenbHOCTb OCHOBHOW AeATeNbHOCTM cocTaBnsna 3,4 %, YTO 03HAYAET, YTO C KaXKA0ro
TEHre 3aTpaT, CBA3aHHbLIX C MPOU3BOACTBOM U peasim3aluen NnpoayKLum, npeanpustmne
nony4yano 3,4 TeHre npubbINK OT NpodaX.

Taknm 0bpa3oM, oueHKa 3PPEeKTUBHOCTN UCNOb30BaHNSA (OMHAHCOBbLIX PeCypcoB
ABnseTcsa 6a3on N OCHOBOMW MPUHATUA YpaBieHYeCKUX PeLLeHUn, KOTopble MOryT BbITb
HanpasneHbl Ha yBennyeHne npubblin, pocT KanuTanusauum busHeca, obecneyeHune
LOCTAaTOYHOr0 YPOBHA (hMHAaHCOBOW HE3aBUCUMOCTU N YCTOMYMBOro (OMHAHCOBOr O
COCTOSAHUS.
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