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BOXJIMBUMH 1HCTPYMEHTaMHU aHaii3y (iHAHCOBOI 3BITHOCTI, IO 3a0€3MeUyI0Th OCHOBY JJIs
OIIIHKH IMAMPUEMCTBA Ta EKCIIEPTU3H HOTO (hiHAHCOBOTO CTaHYy.

BaxmBuMm 1oKyMeHTOM cepet (hiHaHCOBOI 3BITHOCTI € 3BIT PO PyX IPOIIOBHX KOIITIB.
Y HbOMY BIIOOPaKAIOTHCSA Ta aHATMI3YIOTHCS T'OCIOJAPCHKI Omeparlii, SKi MPOXOAATh Yepes
0aHKIBCHKMI paxyHOK Kommanii. Lleif 3BiT po3fiyiise TpoIIOBI MOTOKH HAa TPH KaTeropii:
TPOIIOBI MOTOKH BiJl OCHOBHOI JISUTBHOCTI, TPOIIOBI MOTOKH BiJl 1IHBECTHUIIIHHOI MisUIBHOCTI,
TPOIIOBI TIOTOKHU BiJ (iHAHCOBOI MismbHOCTI. OlliHKA TMOTOKIB TPOIIOBUX KOINTIB JIGKUTH B
OCHOBI OIIIHKK KOMIIaHii, i, TAKHM YHHOM, YiTKE Ta SICHE PO3YMIHHS €JIEMEHTIB I'POIIOBUX
MOTOKIB € YK€ BaXJIMBUM JUJIs YCIIIITHOTO PO3YMiHHS OLIIHKY KOMITaHii B 1iiomy [3].

BucnoBkn. OTxe, epeKTHBHE Ta MPABHILHE YIPABIIHHS TPOIIOBUMH ITOTOKAMH Ma€
BEIIMKE 3HAYCHHA Ui MOIANPUEMCTBA, TOMY IO BiA LBOTO0  3alCKUTh  HOTO
MJIaTOCTIPOMOJKHICTh, PEHTA0ENBHICTh Ta JIKBiMHICTH. IlinmpuemMcTBa 4acTo CTHUKAaKOTh 3
npoOJieMd B YIOPaBIiHHI TPOMIOBUMH IOTOKAMH dYepe3 HEeCTa0UIbHICTh YKPaTHCHKOT
€KOHOMIKH; TaK0X, 4YacTO KEPIBHUKH HEIOOIIHIOITh HEOOXIAHICTh TAKOTO YIPaBIIiHHS,
BBAXAIOUM IO L€ HE € BWKJIMBUM YM MpiopuTeTHUM. Hacammepen, KepiBHMKH MOBHHHI
3pO3YyMITH, 1110 (piHAHCOBHI MEHEDKMEHT € BaXKJIMBHM €JIEMEHTOM YIPABIIHCHKHM CHUCTEMHU
HiANPHEMCTBA, 1 TOMY, NOTPiOHO NPUAUTMTH yBary mig00py BHCOKOKBaIi(hiKOBAaHOTO
NIEPCOHANY, KU Oy/ie 3/1iHCHIOBAaTH e()eKTUBHE YIIPABIIHHS I'POLUIOBUMH ITOTOKAMHU.
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BiHHMIIbKMIT HallIOHANBHUN TEXHIYHUIN YHIBEPCUTET

OCOBJIMBOCTI EOEKTUBHOI'O BUKOPUCTAHHA HEOBOPOTHHUX
AKTHUBIB TOPI'IBEJIBHUX ITIAINTPUEMCTB

ITocTtanoBka npodaemMu. Y cydacHUX YMOBax TOCIOAAPIOBAHHS, €()EKTUBHICTb
BUPOOHUYO-TOCTIONAPCHKOI  AISUIBHOCTI  MIANPUEMCTB, 3aJCKUTh BiA  CTPYKTYpH Ta
IHTEHCUBHOCTI BUKOPUCTAHHS iX OCHOBHHX 3aC001B.

Ha cporoguimmHiii  aeHb, OUTBIIICTH TOPrOBENBHUX MiAMPUEMCTB 3HAYHOIO MIipOIO
BTPAYarOTh CBOI MO3HUIIIT Ye€pe3 3acTapiily TEXHOJIOTII0, a TAKOXK 3HAYHO 3HOIIIEHI X BUPOOHHYI
noTykHocTi. OJHi€l0 3 TaKUX MPOOJIEM HA MEBHUX MIANPUEMCTBAX € BIJICYTHICTb SKICHOTO Ta
BYACHOI'O OHOBJIEHHSI HEMaTepladbHUX aKTHUBIB, 5IKI O B CBOIO Yepry CIPHSUIN IMiIBUIIECHHIO Ta
npUOYTKOBOCTI MISTIBHOCTI IUX MiAnpueMcTB. EdexkTuBHE ynpaBiiHHSA IUMH HEOOOPOTHUMHU
aKTHBaMU Ha WIANPUEMCTBI, Ja€ 3MOTY CTBOPUTU TOTYKHY OCHOBY JMJIs JisUIBHOCTI
HiANPHEMCTBA T4 YMOBH 00 TOKpaIleHHs e(eKTUBHOTO HOro PO3BUTKY B MailOyTHbOMY.

AHaJIi3 0CTaHHIX J0CHiIKeHb Ta nmyo0Jaikanii. Baromuii BHECOK 11010 BUKOHAHHS Ta
PO3pOOKH TEOPETHMYHHMX Ta MPAKTUYHHUX ACIEKTIB aHaji3y HEOOOPOTHHMX AKTUBIB 3poOMIH
3poOwiM BITYM3HSHI Ta 3apyOikHiI HaykoBill, a came: [.II. Jlsmenko B.I'. IIBemsp, O.I.
Kobunsueska, M. T.binyxa, C.M. ®@ipcoa, H.M. Ilputymnsik, H.O. Bnacosa, C.O. 3y0koB Ta
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iHmi [1-5].

OcHoBHMII MaTepiaa. BaxiuBumu pe3yJbTaTUBHUMU MMOKAa3HUKAMU, 10 BU3HAYAKOTH
e(eKTUBHICTb, MOXYTh OyTH pUOYTOK Ta TOBapooOir. IIpubyTok € KiHIIEBUM MOKa3HHUKOM
pEe3yNbTAaTUBHOCTI OyJah —SIKOTO TIANPHEMCTBA 1 HEOOOPOTHI AaKTHBH TMPSAMO YU
OTIOCEPEIKOBAaHO BIUIMBAIOTH Ha HOro po3mip. A TOBapooOIr € oAHMM i3 crenu(iuHux
MOKa3HUKIB, [0 BU3HAYA€ PE3YJbTATUBHICTH OIEPAIIHHOI MISUTBHOCTI camMe IiANPUEMCTBA
TOPTiBii. AJe Cif 3ayBaXHTH, IO HE BCl HEOOOPOTHI aKTUBU OEpyTh Y4acTh Yy CTBOPEHHI
TOBapooOOIry, a e Ti, MmO 3a0e3MedyroTh 3IIWCHEHHS IIIIPUEMCTBAMHU OIepariiHol
JUSJIBHOCTI.

ITin gac omiHku edeKTHBHOCTI (OPMYBaHHs Ta BHKOPHCTAaHHS HEOOOPOTHUX AKTHBIB
TOPTOBEJIbHUX MiANPHEMCTB HEOOXiHO BpaxyBaTH iX B3a€MO3B 30K 3 pPE3yJIbTaTHBHUMHU
MoKa3HUKaMH. B 3B’3Ky 3 IUM CJ1iJ] BpaxXyBaTH Taki 0COOJIMBOCTI, a caMme:

v/ HemaTepiaibHi aKTHBH 3a0€3I€UyI0Th PO3IIUPEHHS TOPrOBEILHOT JisSIIBHOCTI, TOOTO
0e3rmocepeIHhO BIUIMBAIOTh Ha TOBApOOOIr 1 BIAMOBIAHO MPHOYTOK. 3 1HIIOrO OOKY, BOHH
MOXYTh BHKOPHCTOBYBATUCH IIiJl Yac 3AIMCHEHHS MiJIPUEMCTBOM IHIIOI AISIIBHOCTI, fKa
MMOBHMHHA JJaBaTH MPUOYTOK ITiAMPUEMCTBY TOPTIBIIi;

v/ OCHOBHiI 3acO0M MOXYTh BHKOPHCTOBYBATHCh Ha MJANPUEMCTBI SIK TIiJ d9ac
3MIMCHEHHS OIEpalliifHOl JIsJIBHOCTI, TaK 1 MiJ 4Yac 3AIHCHEHHS IHINOI JiSUTBHOCTI, IO
BiJIMTOBITHO TIO3HAYAETHCS HA PO3Mipax TOBApOOOIry Ta mpuoOyTKY;

v’ HezaBeplleHe OYAIBHUITBO HE BIUIMBAE HA PE3YJIbTATHBHI MOKA3HUKH, ajle 4acoM
BOHH TPAaHC(HOPMYIOTHCSI B OCHOBHI 3aC00U;

v/ JIOBrOCTPOKOBI (hiHAaHCOBI BKJIaJe€HHs OepyTh ydacTh y (iHAHCOBIM MisILHOCTI
MiIPUEMCTB, TOMY 3HAXOJIATh CBOE BIJIOOPaXCHHSI JIUIIIEC B IPUOYTKY;

v/ JIOBrOCTpOKOBa  Je0iTOpchbka  3a0OproBaHicTh  JHIie  (OpMaabHO  30LIBIIyE
TOBAapoOOIr, aje BOHA MOXXE BHHHUKHYTH W y pa3i 3OilCHEHHS IHINOI MisUTbHOCTI Ha
HiIPUEMCTBI TOPTiBIIi, TOMY LIS i1 YaCTHHA BILTUBAE JUIIe Ha TpUOYTOK [4].

Buxonsun 3 TOro, mo HEOOOPOTHI aKTHBH CKIIAIMCS 3 HU3KH OKPEMHX EIIEMEHTIB, TO
CIiJI BUAUIUTH €(EeKTHBHICTh BUKOPUCTAHHA HEOOOPOTHUX AKTHUBIB B IUIOMY Ta iX OKpEMH
€JIEMCHTIB, aJle TPU I[bOMY BapTO 3a3HAYMUTH, IO IIJIPHEMCTBO TOPTIBIl € TICBHOIO
CHCTEMOI0, JIe KOXEH 1i eJeMEHT B3a€EMOIOB’A3aHUHN 3 IHIIMMU. 3MiHa CTaHy OJHOIO 3 HUX,
BIUIMBA€E Ha BCl 1HIIL. Tak, SK 3HWKEHHS €()EKTHMBHOCTI OAHOIO 3 €JIEMEHTIB HEOOOPOTHUX
aKTHUBIB BeJle 10 3MEHIIEHHS €()eKTUBHOCTI BUKOPUCTaHHS HEOOOPOTHHUX AKTUBIB B LIIJIOMY 1
HaBIIaKH.

B naniit ekoHOMIuHIH JiTepaTypi, IPOMOHYETHCS 3aCTOCYBATH TaKi OCHOBHI MOKa3HUKU
OLIIHKM  €(EeKTUBHOCTI BHUKOPUCTaHHS HEOOOPOTHHUX aKTHBIB, SK peHTaOEIbHICTb
HEOOOPOTHUX aKTHUBIB, KOe(]ilieHT BHpPOOHMYOI Bifjadi Ta Koe(ilUieHT BUPOOHUYOT
MicTtkocTi. OCTaHH1 J1Ba MOKA3HUKH BKIIIOYAIOThH B ce0e JUIIE onepalliitHi HeOOOPOTHI aKTUBH
[5].

Vel 1l NoKa3HUKM OLIHKM €(EeKTUBHOCTI BHUKOPHCTAHHS HEOOOPOTHHUX aKTHUBIB €
CTaTUCTUYHUMHM Ta NOTPEOYIOTh 0a3u MOPIBHAHHS Ul NPUNHATTS KiHIIEBOTO PilIEHHS LI00
BU3HaueHHs e(peKTUBHOCTI. ToMy nMOTpiOHO BUKOPUCTOBYBATH TaKl OKa3HUKH, K1 HE TUIbKU
BU3HAYalOTh CTAaTUCTMYHMMA pIBEHb €(QEKTHBHOCTI, a W BigoOpaxaan HOro IMHAMIYHY
CKJIa/IOBY 1 IIpH IbOMY HE OTpeOyBaiu 0a3u MOpPiBHIHHSL.

Jany rpyny noka3HHKiB MOHA JOMOBHUTH, KOS(DIIIIEHTOM €1aCTUYHOCTI MPUOYTKY BiJ
HEOOOPOTHUX AaKTUBIB Ta KOe(DIilliEHTOM €eJacTHUYHOCTI TOBapooOIry BiJ ONEpaliiHuX
HEOOOPOTHHUX AaKTHBIB, sIKi BiZOOpakaloTh BIUIMB 3MiHM HEOOOPOTHHX AaKTHBIB Ha 3MiHY
MOKA3HUKIB €(QEeKTUBHOCTI ToBapooOliry abo mnpulyrky. Skmo craH egpeKTUBHOCTI
XapaKTepU3yeThCsl 30UIBIIEHHSM BapTOCTI HEOOOPOTHHMX AaKTUBIB BUKIHMKAE OuIbIIe
3pOCTaHHs TOBAapOOOIry ajs 3acBiiueHHs e(eKTUBHOCTI BUKOPUCTAHHS OBUHHI OyTH OLbII
HIXK OJMHHUIIS.
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HaBonumo ¢opmyiny BUIIIEHa3BaHUX IMOKA3HUKIB €IaCTHYHOCTI [4]:

ATO
Kena, = 5o (1)

ne: Kgpa, — KoehillieHT en1acTHIHOCTI TOBAPOOOITyY Bijl ONEpaliiHuX HEOOOPOTHUX AKTHBIB;
AHA - canps10 TOBa0o0oOITy 3a 3BITHHIA Nepio (cainb10 HeOOOPOTHUX aKTHBIB 3a MEPio).

Al
KEHA2 = AHA 2)

ne: Kgpa, - KOEDILIEHT €1aCTUYHOCTI IPUOYTKY BiJl HEOOOPOTHUX AKTUBIB;
ATl - canpao npuOyYTKY 3a 3BITHUH 1epiof;
AHA - canpio HEOOOPOTHHUX aKTHBIB 3a MEPIOI.

Crin 3a3Ha4MTH, IO MiJ YaC PO3PaXyHKY JaHUX IMOKA3HUKIB, IXHE BiJ’€MHE 3HAUCHHS
HE 3aBXKIM XapaKTepH3ye HETraTUBHY TEHJACHIII0 [0 aHajorii 3 BIJIOMOIO METOJUKOIO
PO3paxyHKy KoedillieHTa eTacCTUYHOCTI.

BucnoBku. OTxe, BpaxOBYIOUM OCOOJMBOCTI OIIHKH €(EKTUBHOCTI BUKOPUCTAHHS
HEOOOPOTHHX aKTHUBIB HA TOPrOBHX MIiANPHEMCTBAX, MJO3BOJHMTH MpPUAMATH IEBHI
OOrpyHTOBaHI PIlIEHHS MO0 YIPaBIiHHS IIUMH aKTUBaMH, 110 Oy/e CHPUATU MiIBUIICHHIO
e(eKTUBHOI AISUTHHOCTI Ta MPUOYTKOBOCTI MiANPHEMCTB.
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