C.CeithynnuHHiH, 120 KbingpiFbiHa — apHanFaH  «CeddynnavH - okynapbli-10:  MeMNeKeTTiH,
NHAYCTpUanibi-MHHOBaUMANbIK cascaTbiH Kypyaafbl 6acekere KabineTTi Kaapnapabl AaibiHaay
Kenewleri MeH Fbl/IbIMHbIH, Pefi» aTTbl XalblKapasiblK FblAbIMU-TEOPUANBIK KOH(EPEHLUMACHIHbIH
maTtepuangapsl =  MaTepuabl MeXayHapoAHON  Hay4HO-TEOPETUYECKON  KOH(EepeHL UM
«CelithynnmHckme yteHUA-10: HoBble NepcneKTUBbI NOATOTOBKM KOHKYPEHTOCNOCOOHbIX KaapoB U
posib HayKN B POPMMPOBAHNUN MHAYCTPUASIbHO-MHHOBALVOHHONM NOMUTUKN CTPaHbI», NOCBALLEHHAS
120-neTwnto co gHsA poxaeHus C.CendynnmHa. — 2014, - T.1, u.2. — C.66-68

NOKASATE/NIN AEATE/IbBHOCTN ATPAPHOW
KPEONTHOWM KOPIOPALUNIA

AbbinrasvHa M.B., YKyHycosa P.M.

3a npoweawmre roabl ArpapHas kKpeauTtHas koprnopaums (AKK) pocturna
CYLLECTBEHHbIX pPe3yNbTaTOB B peain3aumv rocyAapCTBEHHON MNOMUTUKA MO
(bMHAHCOBOW NOAAEPXKKe NPeAnpuUATUIA arponpoMbILIEHHOro Komnnekca (AlK)
CTpaHbl, B (hOPMUPOBAHNM CUCTEMbI KPeAMTOBaHMA 1 B 06ecreyeHnn 4OCTYNHOCTU
KpeAWTHbIX PecypcoB A/ Ce/lbX03TOBaponpon3soanTeneil. Ha nocnegytowme
rogbl (go 2020r.) cTpaTternyeckummn HanpasneHnsammn passnutnsg AKK onpegeneHsi:

-CTUMYNNPOBaHMe pocTa npousBoguTencHoctM Tpyaa B AlK  yepes
NHAYCTPUaNN3aumnio 1 AUBEPCUNKaLNIO;

-y4acTue B 06ecneyeHnmn NpogoBoIbCTBEHHOM 6e30MacHOCTU CTPaHbI;

-COZIEMCTBME Pa3BUTUIO 1 peann3aumnmn 3KCNopTHOro noteHumana AMK;

-MOoBblILLIEHME AOCTYMHOCTM YCNYr Mo noaaep>kke cyobektos AlK;

-MOBbILLEHNE KayecTBa KOPMOpaTMBHOIO Yrpas/ieHMs W Npo3pavyHOCTU
[eaTeNbHOCTW.

Pa3suTne AKK 1 aththeKTUBHOCTb ee aesaTenbHOCTK 3a neprog ¢ 2011 no 2013
rofbl XapakrepuayeTtcs rnokasaTenisiMu, nNpneeieHHbIMK B Tabnmue 1.

CpaBHeHVe AWHAMUKM [OXO4OB W pacxogos (Tabnuua 1) nossonseT
KOHCTaTMpOBaThb, YTO TEMMbl MX POCTa MPaKTUYECKU Ha OAHOM YpOBHe. Takas
TeHAeHUNA HeXXenaTeNbHa, NOCKO/bKY NPUBOAUT K YMEHbLLEHNIO MacChbl NPUOLINN.
MpeacTaBnseT aHa/IMTUYECKUIA MHTEpeC MokasaTenb PeHTabeNbHOCTU TeKYLLEN
[eATeNIbHOCTU KOpnopauuKn, KOTOPbIA pacCUMTbIBAETCA Takke Kak MokasaTesb
peHTabeNbHOCTM NpoAaX, T.e. ONpeAensieTcs OTHOLLUEHMEM BENUYMHbI YMCTOMN
npuoébinn K 06bemy aoxonos. Cyad Mo npuBefeHHbIM AaHHbIM, B 2012 n 2013
rogax ypoBeHb TEKYLLEN peHTabenbHOCTY Kopriopauuy 6bin JOCTaTOYHO BbICOKUM
Mo cCpaBHeHWO ¢ ypoBHem 2011 rofga, u4TO OOBACHSAETCA, NpPeXnae BCEro,
3HaYMTeNIbHbIM POCTOM BE/TMYMHBI YNCTOW NPUOBIIN.

Bmecte ¢ TeMm, npuBefeHHble B Tabnuue 1 pacyeTHble [AaHHble,
XapakTepusyoLme 3PPeKTUBHOCTL AeATeNIbHOCTM Kopropauun, 3MeKTUBHOCTb
MCMOMb30BaHUA aKTMBOB W KanuTana, SIMKBUAHOCTb U KO3(MMULMEHT MOKPbLITUA
MPOLIEHTOB, XOTHA W CBUAETENbCTBYHOT B LIE/IOM O LOCTATOYHO BbICOKOM YPOBHE
pasBUTUA Kopnopauun, OfHaKo He MO3BOMANT cAenaTb OAHO3HAYHOro BbIBOAA.
Tak, ecnv cyauTb NO YPOBHIO KOAPHPULMEHTOB TEKYLLEN MKBUAHOCTA, TO MOXHO
ckaszaTb, 4To AKK uMMeeT [0CTaTOMHO BbICOKOM YpPOBEHb (PMHAHCOBOWA
ycToinumeocTr (XoTa B 2013 rofly OH HECKO/IbKO CHU3W/ICS).



C [Opyroil CTOpPOHbI, YPOBEHb PEHTAbEeNbHOCTM aKTUBOB W KanuTana,
BO-MePBbIX, OYEHb HW3KWIA, BO-BTOPbIX, HECTAOMbHbINA. MMO3TOMY MOXHO 3[4€Ch
PE3lOMUPOBATb, UTO W aKTMBbl, W KanuTal WCNONb3YKTCA HEeA0CTaTOUYHO
3 EKTMBHO, UTO CBA3AHO C M3MEHEHNEM abCO/MIOTHbLIX BENMUYNH TEX NOKa3aTenen,
KOTOpble MCNOMb3YHTCA AN UCUUCNIEHNS PEHTAabeNbHOCTH.

Tabnuua 1 — MNMokasatenu aesaTenbHOCTN ArpapHO KpeanTHON Koprnopawmm

TbIC.TT.
Nokazatenu PaccmaTpuBaeMblii Nepros i3meHeHna,%
2011r. | 2012r. 2013r. | 2013r. K | 2013r
2011r. . K
2012r
Joxoapbl — BCEro, B T.u. 741802 | 684173 | 7473040 101 109
5 6
BosHarpaxzeHusa no 715305 | 617581 |7435363 104 120
Kpegmtam (% goxogbl) 3 9
Pacxoppbl — BCero B T.u. 694845 | 626983 | 6778014 98 108
2 4
CyMMa HauMcneHHoro 260398 | 194096 |1460042 56 75
Bo3HarpaxaeHus (% 3 0
pacxofpl)
Mpunbbinb [0 469573 | 571902 | 695026 148 122
Ha/10ro06/10>KeHNA
Yucras npuobIib 169145 | 387169 | 437649 259 113
AKTUBbI — BCero, B T.u. 880450 | 864829 | 1257680 143 145
86 50 86
JonrocpoyHble 331515 | 416612 |5536734 167 133
12 27 3
KpaTKkoCcpouHble 548935 | 448217 | 7040074 128 157
74 23 3
CoO6CTBEHHbI KanuTan 606699 | 648111 |6900273 114 112
97 81 3
Obs3atenbcTBa — Bcero, B | 273750 | 216717 | 5676535 207 262
T. 4. 89 69 3
KpaTkocpoyHble 992918 | 587043 | 4279119 431 729
6 0 8
JonrocpoyHsle 174459 | 158013 | 1397415 80 88
03 39 5
ROA — Ko3a(h(hmLmeHT 0,21 0,44 0,41 195 93
3)(heKTUBHOCTM
1NCMONb30BaHNSI aKTUBOB
ROE - KoaghthmumeHT 0,32 0,62 0,65 203 105
3)(heKTUBHOCTM
1CMOJIb30BaHUA




COBGCTBEHHOrO KanuTana
PeHTabeNbHOCTb 2,3 6,0 6,2 267 104
[eATeNbHOCTH
KoappumeHT Tekywen | 5,48 7,49 1,63 30 22
NMKBUAHOCTY
KoahdgmumeHT nokpeitmsa | 2,93 3,48 5,57 190 160
NMPOLEHTOB

MockonbKy YyBenuueHne aktmeBoB AKK — 3T0 pacwmpeHne  cdepsl

npefoCTaB/IeHNA KPeLUTHbIX PECYPCOB, TO FOBOPUTL 06 MX COKpalleHun ByaeT He
CoBCEM 00O0CHOBAHHO. [103TOMY B KauyecTBe pe3epBa MO MOBbILIEHWIO YPOBHSA
PeHTabenbHOCTM  aKTMBOB OyaeT BbICTYNaTb CTabW/bHbIA - POCT  BE/IMYMHBI
npuobinn. Ona atoro, B NepByt0 odepedb, Heobxoaumo AKK cokpaliaTb CBOM
pacxofpl, KOTOpble, KaK BUAHO M3 AaHHbIX Tabnmupl 1, UMET TEHAEHLUMIO pocTa.

B OTHOWeHUN pocTa CTOMMOCTM KanuTasa MOXHO CKa3aTb, 4TO 3TO
3aKOHOMEPHbI NpoLecc, 06yCNOBMEHHbIA CTaHOBNEHWEM U pa3BuTMeM AKK. PocT
aKTMBOB U KanuTasia Kopropauuu, YpoBeHb (MHAHCOBLIX pe3ynbTaToB ee
[eATe/IbHOCTU HaMpsAMYHO CBA3aHbl C TeM 06CcToATensCTBOM, YTO AKK ABnsetcs
OCHOBHOI OpraHu3aumei, obecneymBaroLLEen NpeLoCcTaBneHe KPeaNTOB Mo TakuUm
nporpammamM Kak (uHaHcuposaHue KpeauTHbiX ToBapuilecTs, Cbibara, CMK u
apyrve. PocT kanuTana o6ycnoBneHo Takke Tol ponbto AKK, KOTOpyto OHa
BbINOJIHAET B NPOBEAEHMN TOCYAAPCTBEHHOW MOMIMTUKNA B CENIbCKOXO3ANCTBEHHOM
CEKTOpe 3KOHOMMKM CTpaHbl, @, KaK W3BECTHO, MOAAEPXKKa CeIbCKOro X03AiCTBa
ABNAETCSA CTpaTermyeckon 3afavein rocypapcrtsa. Mo3aTomy, X0Ts rocyfapcrso B
NMLe MpaBuTeNbCTBa CTPaHbl He rapaHTupyet o6ss3atensct8 AKK, Ho, Tem He
MeHee, MOCTOAHHO NOALEPXKMBAET BbICOKUIA YPOBEHb ee KanuTanm3auuu.

C Uefbl0 KanuTanMsauum eXerogHo YBEIMUYMBAIOTCA OObEMbl CPEACTB,
BblAeNAeMbIX 19 MOMNOSIHEHNS aKTUBOB M cO6CTBEHHOrO KanuTana AKK. MpupocTt
KarnuTana HECKO/IbKO MeHbLLE, YeM YBe/IMYeHWE aKTUBOB, YTO MOXHO 0OBACHUTS,
npeXkae BCEro, HaJiMuyMeM B COCTaBe aKTMBOB [OCTATOYHO O6O0/bLUNX CYyMM
Hau4MCNeHHOr o BO3HarpaXaeHus rno KpeamMTam, NpeaocTaBieHHbIM KMeHTaM.

Mo cyTn, Takoe MONOXeHWe 03HayaeT, YTO B COCTaBe aKTVMBOB OCHOBHOIA
yAeNbHbIN BeC 3aHMMaeT febUTopCKasn 3af0/HKEHHOCTb, NPUYEM eXerogHble TeMnbl
ee pocTa 3HauMTENbHO OMepeXxaroT TeMMbI pocTa U Kanutaa, U BCeX aKTUBOB. [Mpu
3TOM Haflo OTMETUTb, YTO B COCTaBe AeOMTOPCKOW 3a0/HKEHHOCTM NpeobafaeT He
KpaTKOCpOYHas, a JONrocpoyHas 3af0/KEeHHOCTb, KOTopas MnpeacTaBnseT coboii
06LLYI0 CYyMMY 3aiiMOB, NPEeLOCTaB/IEHHbIX CEMIbCKUM KPeaUTHbLIM TOBapuLLEeCTBam
Ha CpPOK 60/1ee 0HOrO roja.

JocTaTtoyHo BbICOKM1 YPOBEHb (PMHAHCOBbIX KO3(h(hMLMEHTOB
CBUAETENbCTBYET 0 HagexxHocTn AKK Kak (DMHaHCOBOro areHTcTBa. Hecny4aiHo,
YTO PENTUHIOBbIM areHTCTBOM Standard&-&-Poor’s ¢ ucnonb3oBaHMEM METOANKN
OLeHKN KOMMaHWi, y4acTBYHOLMX B MPOBEAEHUN TOCYAapPCTBEHHON MOMUTUKN (a
Koprnopawuusa BbICTYNaeT WHCTPYMEHTOM B peaiv3auuy nporpammbl pasBuTuA
CeNbCKOro Xo3aicTea), npuceoeH AKK [0/1roCpoUHbIin peTUHT «BBB-». Y poBeHb
peTUHra Kopnopauum — 3TO pe3ynbTaT W OTPaXKEHWE OYEHb CU/IbHOM



rocyapCTBEHHOW MOAAEPXKKM, NOCKOMbKY M3MeHeHue peliTuHra AKK crneayet 3a
M3MeHeHMeM peiiTuHra Pecny6nmnki KasaxcraH.

Takum  o6pasoM,  KanuTaiusauus  Kopriopauum 1 MpUBNEYEHne
[0MOMTHUTENBHBIX (DMHAHCOBbLIX PECYPCOB 3a CYET BHEGHMKETHBIX WMCTOUHUKOB
MO3BONSAT, HA HaLL B3r/1si, NEPECMOTPETh CYLLECTBYHOLLYH MPOLEHTHYHO CTABKY MO
KpeauTam [/1s CeNlbCKOX03A/ACTBEHHbIX TOBAPONPOU3BOANTENEIA. B camMoM fiene, aTa
CTaBKa OCTAeTCs MPAKTUYECKU HEM3MEHHOI BOT YXKe Ha NPOTSXEHWU 12-Tn net
nesTenbHoCTM AKK, XOTS 33 3TOT NEPUO/ KOSIMUYECTBO KPEAUTHBLIX TOBAPULLIECTB B
PErvoHax yBenuumnach Moyt B 9 pa3. YCTaHOBNEHWE 60fiee HU3KOW CTaBKM
BO3HArpaXkJeHUs Ha MPaKTVKe NPUBENO Obl K PACLUMPEHNIO KNMEHTCKOM 6asbl 3a
CUET TMpPUBMEYEHUS  (DMHAHCOBO-YCTOMUMBLIX —CENbX03TOBAPOMNPOU3BOAUTENEN,
MO3BOMNNMO Gbl PACLUMPUTL MEPeYeHb NPefoCTaB/SEMbIX (UHAHCOBBIX YCayr. 3T0
6b110 Gbl BbIFOAHO W C TOYKM 3PEHUSI CTUMYNMPOBAHUS CO3M4aHUs 06beANHEHUIA
CEMbX03TOBAPONPOM3BOAUTENEA W CENbCKOrO0 HaceneHuMs Nno  nepepaboTke
CENbX03MNPOAYKLMM N 0KAa3aHMIO CEPBUCHBIX YCNYT Ha Cene.



