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Abstract. In this article, dynamics and also structure of assets and liabilities of the enterprise are analyzed, an
assessment of rationality of their placement is given. Therefore, it is possible to draw conclusions on a role of each
type of an asset and a liability in formation of financial performance of the enterprise. Emergence of disproportions
in composition and structure of financial resources involves emergence of negative tendencies in functioning of the
company that can turn back deterioration in a financial state subsequently.

When carrying out rescarches, the following methods are used: statistical-economic, analysis and synthesis,
monographic.
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Since the financial stability of an enterprise primarily depends on the structure of assets and liabilities,
it is necessary to analyze their state and relationships. The growth of assets provides information on the
existence of conditions for the formation of their own financial resources and incomes.

As a rule, when analyzing assets and liabilities, their dynamics, composition, structure and trends of
change are investigated. Analysis of the structure of assets, both in general and in groups, makes it
possible to draw the appropriate conclusions about the rationality of their placement.

Just before proceeding to the analysis of assets, it is expedient firstly to compare the growth rates of
assets with the growth rates of financial results (for example, revenues from sales of products and profits
from sales).

Table 1 - Comparison of the dynamics of assets and financial results of Rakhat OJSC, thousand tenge

Indicators 2014 2015 2016 Changes in 2016 (+,-) to the level
2014 r. 2015
Assets value 21665330 27162594 32953801 11288471 5791207
Sales revenues 36178314 34037922 49771082 13592768 15733160
Profit on sales 7900196 7577942 10345170 2444974 2767228
Source: 12,13,14

In case where the growth rate of revenue and profit is greater than the growth rate of assets, it can be
concluded that the use of assets in the reporting period was more effective than in the previous period. If
the growth rate of profit is higher than the growth rate of assets, and the growth rate of revenue is smaller,
then the increase in the efficiency of the use of assets was achieved only at the expense of rising prices for
products. If the growth rate of financial results (revenues and profits) is less than the growth rate of assets,
this indicates a decrease in the efficiency of the company's operations [1-7].

It should be noted that the analysis of the dynamics and structure of capital is important, as it allows
to take appropriate measures to improve the financial condition of the enterprise through the use of such
an innovative tool as the system of balanced indicators and the development of financing strategy [8-11].

According to Table 1, it is evident that in 2016, the asscts of Rakhat OJSC increased on 5791207
thousand tenge in comparison with 2015, and on 11288471 thousand tenge in 2014. Sales revenues in




H3zeecmua Hayuonanvnoti Axademuu nayx Pecnybnuxu Kasaxcman

2016 compared to 2015 also increased on 15733160 thousand tenge, compared to 2014 - on 13592768
thousand tenge. The profit increased for the analyzed period on 2767228 thousand tenge and on 2444974
thousand tenge, respectively.

According to calculations, it is possible to find that profits have increased more rapidly than growth
rates of assets. The revenues growth rate was also higher than the growth rate of assets. Hence, the
enterprise worked more efficiently and improved its financial results.

As the assets of the enterprise are formed from long-term and short-term assets, then, according to the
logic of scientific research, it is recommended to proceed to the identification of their ratio in the overall
structure of assets. In 2016, long-term assets amounted to 11859096 thousand tenge, which is more than
the level of 2015 - on 1021647 thousand tenge and the level of 2014 - on 3552608 thousand tenge. Short-
term assets in 2016 were equal to 2094705 thousand tenge or increased compared to 2015 on 4769560
thousand tenge, compared to 2014 on 7735863 thousand tenge, respectively. The ratio of short-term to
long-term assets in 2014 was 1.61;in 2015 - 1.51 and in 2016 - 1.78.

Then, after revealing the ratio of short-term to long-term assets, it is necessary to proceed to a more
detailed analysis of their composition and structure separately for each studied type. In the course of the
analysis, it is possible to detect changes in the direction of increase or decrease in the share of each asset
in the overall structure of short-term and long-term assets.

Table 2 - Analysis of the dynamics and structure of the sources of capital formation of Rakhat OJSC, thousand tenge

Indicator Amount, thousand tenge Capital structure, %
2014 2015 2016 2014 2015 2016
Equity capital 19286767 22870866 27837223 89,02 84,19 84,47
Borrowed capital 2378563 4291728 5116578 10,98 15,81 15,53
Total 21665330 271625%4 32953801 100,0 100,0 100,0
Source: 12,13,14

After the analysis of assets, it is also necessary to investigate the dynamics, structure and trends of
changes in liabilities. At Rakhat OJSC, the equity capital in 2016 amounted to 27837223 thousand tenge
or 84.47% in the capital structure. The share of borrowed capital is small and equaled only 15.53% in
2016. The share of borrowed capital in 2016 compared to the previous year decreased by 0.28%, and
compared to 2014 increased by 4.55%.

By analogy with assets, it is recommended to analyze the dynamics and structure of borrowed capital.
Between the assets and liabilities, it is recommended to observe certain proportions. Especially, when it
comes to the system of balanced indicators.

Table 3 - Analysis of the dynamics and structure of borrowed capital of Rakhat OJSC, thousand tenge

Indicator Amount, thousand tenge Capital structure, %
2014 2015 2016 2014. 2015 2016
Borrowed funds, total 2378563 4291728 5116578 100,0 100,0 100,0
including
Short-term obligations 1535025 2357187 3262629 64,53 54,93 63,76
Long-term obligations 843538 1934541 1853949 3547 45,07 36,24
Source: 12,13,14

In 2016, the amount of borrowed capital was 5116578 thousand tenge, which is more than the level of
the previous year on 824.85 million tenge. Short-term obligations, compared to 2014, increased on
1,727,604 thousand tenge, and compared to 2015, on 905442 thousand tenge, respectively.

In 2016, long-term obligations were equal to 1853949 thousand tenge, which is less than the level of
the previous year on 80592 thousand tenge. The share of short-term obligations in 2016 was 63.76% and
long-term obligations - 36.24%, respectively.

To calculate the ratio of asset turnover, revenues should be divided by the amount of assets. By
analogy, we determine the coefficient of equity capital turnover. Thus, at Rakhat OJSC, in 2016, the asset
turnover ratio was 1.51. In comparison with the previous year, the tendency of growth is noticeable. The
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coefficient of turnover of equity capital has changed from 1.87 in 2014 to 1.49 in 2015 and to 1.79 in
2016.

Thus, we can draw a conclusion about the rational structure of equity and borrowed capital, which has
established at Rakhat OJSC. The enterprise approaches to questions of borrowing very scrupulously and
tries to make do mainly with its sources.

Rakhat OQJSC, in its production and economic activities, seeks to increase its equity capital, which is a
prerequisite for the implementation of the principle of self-financing. The more the company has its own
resources, the better its financial condition is, the less dependence on credit institutions is.

Any enterprise in the process of entrepreneurial activities tends to maximize profits, and hence its
own sources of financial resources. To achieve this goal, it should systematically maintain the optimal
financial structure between assets and liabilities.

The balance sheet is the central form and the basis of financial reporting. It allows to analyze the
composition and structure of the property, as well as sources of property on a certain date. On the basis of
horizontal and vertical analysis, the relationship between them is analyzed, and "sick" articles are
identified, on which it is necessary to pay attention and to develop measures for bringing them to a normal
value.

In crisis conditions, the problem of the provision of financial resources becomes aggravated. At the
same time, as a result, there are problems with the financing of current activities, with the capital
formation. The availability of financial resources and the structure of capital have a direct impact on the
financial position of the firm.

Because of the imbalance, the disproportion between assets and sources of their financing for
temporary, quantitative and qualitative parameters, the efficiency of the use of financial resources is
decreasing. In this connection, it is necessary to pay special attention to the planning of financial
resources.

To make competent managerial decisions, financiers should possess various tools, be able to plan
scientifically grounded proportions in the formation and use of financial resources in order to take into
account in advance the influence of factors of external and internal environment on the company
operations.

Thus, a comprehensive assessment of the financial condition is based on a whole system of indicators
that characterize the formation of both assets and liabilities, as well as the results of their use. On the basis
of all the above calculations, it is possible to draw a final conclusion that the financial condition of the
enterprise systematically improves. The growth rates of revenues, balance sheet and net profit increased.
The results of the analysis of assets turnover showed that Rakhat OJSC expanded its business activity,
which affected the growth of the return on capital.

The considered indicators characterizing the financial condition of the enterprise are higher than the
average industry values. To improve the return on capital, the competently constructed financial policy of
the managers of the enterprise affected the constant monitoring of the financial condition of the firm, they
try to observe the recommended values of the financial analysis indicators, prevent the appearance of
disproportions and negative trends in the capital structure.

REFERENCES

[1]Finansy /Pod red.Markinoj E.V. M, KNORUS, 2014. 432 s.
[2]Finansy /Pod red. Balakinoj A.P., Bablenkovoj I.I. M.: Dashkov 1 K, 2014. 384 s.
[3]Kireeva N.V. Jekonomicheskij i finansovyj analiz: Uchebnoe posobie. M.: INFRA. M, 2013. 293s.
[4]Kuprijanova .M. Finansovyj analiz: Uchebnoe posobie. M.: INFRA. M, 2015. 157s.

[5]Lisak B. Ispol'zovanie piramidal'noj struktury finansovyh kojefficientov pri finansovom analize dejatel'nosti predprijatija
//Uchet 1 finansy, 2011. No 11 (65) nojabr'. S. 7-12.

[6]Fridman A.M. Finansy organizacii ( predprijatija):Uchebnik / A.M. Fridman. M.: izdatel'sko- torgovaja korporacija
«Dashkov 1 K”o», 2010. 488 s.

[7] Djusembaev K.Sh. Analiz finansovoj otchetnosti.- Almaty: Jekonomika, 2009. 366 s.

[8] Kolesnikov D.A., Stanislavchik E.N. Razrabotka finansovoj strategii v developmente na osnove processnogo podhoda 1
sistemy sbalansirovannyh pokazatelej /Finansovyj menedzhmenty, 2013. No2 mart-aprel'. S. 3-11.




H3zeecmua Hayuonanvnoti Axademuu nayx Pecnybnuxu Kasaxcman

[9lvanjuk T.N.Aryshev V.A. Analiz vlijanija struktury kapitala na finansovoe sostojanie predprijatija // Vestnik
Universiteta « Turan», 2016. Ne 2(70). S.119-124.

[10]Lisovskaja A. Analiz jeffekta finansovogo leveridzha // Uchet i finansy, 2014. Ne9 (99), sentjabr’. S.18-24.

[11]Safiulina E.P. Sbalansirovannaja sistema pokazatelej kak innovacionnyj instrument realizacii finansovoj strategii
predprijatij pishhevoj promyshlennosti // Finansy i kredit, 2014. N 5 (581). S.54-60.

[12]Otchet o sovokupnom dohode OAO «Rahat» za 2014 god.

[13]Otchet o sovokupnom dohode OAO «Rahat» za 2015 god.

[14]Otchet o sovokupnom dohode OAO «Rahat» za 2016 god.

O0XK: 336.6
C.K. HurrikdaeBa, A.A. bejridaes
Hapxo3 yauBepcureti, AaMartsl K., Kazakcraun
KOCIIIOPBIHHBIH KAIIUTAJBIHBIH JTUHAMUKACHI MEH KYPBLIBIMBIH TAJLJAY

AnnoTtanust. By 6anrta KoCIMOPEIHHBIH AKTUBTEPIiH KOHE TACCUBTEPIIH KYPBIIBIMbL, THHAMUKACHI TANTAHFAH,
ONapasl OPHATACTHIPYABIH YTHIMABLTBIFBIHA ©Oara Ocpimemi. OHBIH HOTIKCCIHAC KOCIMOPBIHHBIH KAPIKBLTBIK
KOPCETKIMTEPAIH KAJbINTACTHIPYBIHAA AKTUBTCPIIH »KOHE IACCHBTECPAIH 3p OIp TYPIHIH pedi Typaibl KOpPbI-
THIHABUIAPABI Kacay¥a Oosazasl. KapKbUIBIK pecypcTapiblH KYPaMbIHAA MEH KYPBUIBIMBIHIA COMKECCI3AIKTEpPAIH
maiiga 00Tyl KOMIIAHWSAHBIH KYMBIC ICTEYIHAEC >KAaFbIMCBI3 TCHICHINMSIAPABIH Iaiaa OONybIHA, CONAH KCHIHHEH
KAPKbLTBIK YKaF TAHHBIH HANIAPIIAY BIHA OKEJIY1 MYMKIH.

3epTTey KYPrizy Ke3iHAC KEeCi oJiCTep MAlJANaHBLIIFAH, CTATHCTHKAJBIK - YKOHOMHKAJIBIK, MOHOTPA(HSIBIK
aHAJIM3 XKOHE CHHTE3.

Tyiiin ce3aep: KapsKbl, TYPAKTHUIBIK, OATAHC, KYPHUIBIMBL, AKTHB, TACCHB, THHAMHKA
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AHAJIN3 TUHAMUKHA U CTPYKTYPbI KAITUTAJA NPEATIPUATUA

Annotanma. B jaHHOHW cTathe aHAMM3HPYeTCd OWHAMHKA, A TAKKe CTPYKTYpa AKTHBOB H IACCHBOB
MPSIIPHATHA, JACTCA OLCHKA PAITHOHATBHOCTH UX PA3MEINCHUS, B PE3YIbTATE YeTO MOKHO CACTATH BBIBOABI O POJIH
K@KIOTO BHAA AKTHBA M NMACCHBA B (DOPMHUPOBAHHH (DHHAHCOBBIX MOKa3aTeneil mpeanpuATHA. BO3HHUKHOBCHHE
JUCTIPOTIOPIHI B COCTABE H CTPYKTYPE (DHHAHCOBBIX PECYPCOB BICUCT 32 COOOH MOSABICHHE HETATHBHBIX TCHACHIIHI
B ()Y HKUHOHHPOBAHAH KOMIIAHHH, YTO MOYKET OOCPHYTHCS BIIOCICACTBHH YXY AIICHACM (DHHAHCOBOTO COCTOSHHSL.

[Tpu mpoBEACHHA HCCICAOBAHMH HCIOTB30BAHBI CIICAYIOMIHE METOIBL. CTATHCTHKO- IKOHOMUUCCKHUI, AHATTH3A H
CHHTE3a, MOHOTpapHICCKHiA.
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