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CTyAeHT

XapkiBCbKuiA iIHCTUTYT hiHaHCIB
KuiBCbKOro HalioHanIbHOrO TOProBesibHO-
€KOHOMIYHOr0 YHIBEPCUTETY

Y cmammi npoaHasi3o08aHO cmaH Yrpas/iHHs
060pOMHUM Karima/sioM mop208e/ibHUX nionpu-
emcms. YecmaHos/1eHo, Wo 8id eghekmusHocmi
Yrpas/iHHS came Ujeto Ck1adoBor YacmuHO
Karimasy nepedycim | 3a1exums eghekmus-
Hicmb OisiibHOCMI BCiEl 2as1y3i. Bu3HayeHo, wo,
3 00HO20 60Ky, MPOCMEXyeEmbCsi MOCMyrnose
3pocmanHsi 06csi2y  8nacHUX Kowmis, 3poc-
MmaHHsi 00X00iB8 MOpP208e/IbHUX  MIONPUEMCMB
ma 36i/IbLUEeHHST 06Csi2y 2POW0BUX KOWMIB, W0
dae rpusid cmeepdxysamu po ocmynose
rosinweHHs: cumyayii y cgpepi mopeigni. A 3
iHWo20 60Ky, MidnpueMcmsa Ub020 Cekmopy
E€KOHOMIKU  MPaKMUYHO 036a8/1eHi  BAACHUX
060POMHUX KOWMIB, MPOCMEXYEMLCST HU3LKUL
piBeHb peHmabesIbHOCMi BUKOPUCMaHHS 060-
POMHUX aKmusis ma CrosisibHeHHs1 06opomy
3anacis ma 0e6imopcbKoi  3abopaosaHoCci,
wo Moxe csidyumu, rnepedycim, rMpPo 3HUKEHHST
PIBHS KOHKYPEHMOCTPOMOXHOCMI MidrpueMcms
daHoezo cekmopy. ObrpyHmMoBaHo, Wo BuULe3a3-
HaueHi npobsieMu CmBopMb 3a2po3y cma-
6islbHOMY iCHyBaHHIO EKOHOMIYHOI cucmeMu Kpa-
THU, @ momy rmompe6ytoms 6GilbWw demasibHo20
aHaizy ma HeaallHo20 BUPILLEHHS].

KntouoBi cnoBa: kanimasa, o6opomHuli Kari-
mav1, 0bieosull kanimayi, poboyull kanimari, nio-
MPUEMCMBO, CMaH, OYiHKa.

B cmambe npoaHasu3uposaHo COCMOsIHUE
ynpagneHusi 060POMHbLIM Kanumasaom mop-

208bIX Mpednpusimull. YcmaHoB/1eHO, 4Ymo
om aghghekmusHoCcCmU yrpasieHusi UMEHHO
amol cocmasnsowel kanumana rnpexoe
BCE20 U 3asBucum 3ghghekmusHocmb Oesi-
menbHocmu scell ompacau. OnpedeneHo,
4mo, ¢ 00HOU CMOPOHbI, Hab/daemcsi
rnocmeneHHbIl pocm ob6bema co6CmBeHHbIX
cpedcms, pocm 00X0008 MOP208bIX MPed-
npusimul u yBesiu4eHUe 06bema OeHEXHbIX
cpedcms, ymo O0aem [oBOO ymsepxoamsb
0 MOCMEenNeHHoOM y/ny4dWweHuu cumyayuu 8
cehepe mopeosniu. A ¢ Opyeoli CMOPOHBI,
npeodnpusimusi 3Mo20 cekmopa 3KOHOMUKU
rpakmu4yecKu /IUWeHbl cO6CMBEHHbIX 060-
POMHbIX cpedcms, npoc/exusaemcs HU3-
Kul yposeHb peHmabesbHoCmu Uucnosb30-
BaHUs1 060POMHbIX aKmuBoB U 3aMedsieHue
obopoma 3anacos u debumopckol 3adosn-
JKEHHOCMU, YmO MOXem Cc8UOeme/bCmBso-
Bamb, rfpexoe BCe20, O CHUXEHUU YPOBHS
KOHKypeHmocrnocobHocmu  npednpusmuti
0daHH020 cekmopa. (O60CHOBaHO, 4Ymo
BblweyKa3aHHble — npobsiembl  co3darom
y2po3y cmabusibHOMY CyujecmsoBaHuUK KO-
HoMUYeckol cucmembl cmpaHbl, & nomomy
mpebyrom 6onee demasibHO20 aHaiusa U
HEeMEeO/1eHHO20 PeweHUs.

KnioueBble cnoBsa: kanumas, 060pOMHbIL
Kanumasi, paboquli kanumas, npeonpusimue,
COCMOsIHUE, OUeHKa.

The article analyzes the state of management of working capital of trading enterprises. It is demonstrated that on the average in the country more than 51%
of total funds of domestic enterprises concentrated in working capital is understandable the importance of this problem in the whole country. Considering
the fact that in the sphere of wholesale and retail trade, repair of motor vehicles and motorcycles, the share of working capital reached almost 87% as of
01.01.2019, we can conclude that the efficiency of operation depends primarily on the efficiency of managing these funds. enterprises according to the
economic sector. At the same time, taking into account the fact that the sixth part of the net profit is formed in the trade and repair of motor vehicles, it is
impossible to overestimate the influence which makes the management of working capital of enterprises of the aforementioned sector of economy above
the welfare of the country as a whole, which again confirms relevance of the topic of this study. It is established that efficiency of activity of the whole branch
depends on efficiency of management of this particular component of capital. It has been determined that, on the one hand, there is a gradual increase in
the volume of own funds, an increase in the income of trading enterprises and an increase in the volume of funds, which gives rise to the gradual improve-
ment of the situation in the sphere of trade. On the other hand, the enterprises of this sector of the economy are practically deprived of their working capital,
there is a low level of profitability of the use of current assets and a slowdown in inventory turnover and accounts receivable, which may indicate, first of all,
a decrease in the level of competitiveness of enterprises in this sector. It was found that the most difficult for the trade enterprises was the period from 2013
to 2016, when the enterprises showed not only the presence of net loss, but also the complete lack of equity. In turn, the aforementioned problems pose a

threat to the stable existence of the country’s economic system and therefore require more detailed analysis and immediate resolution.

Key words: capital, working capital, enterprise, condition, valuation.

MocTaHOBKa Npo6nemu. 3Baxaroun Ha Te, Lo B
cepeAHbOoMy MO KpaiHi noHag 51% CyKynHUX KOLUTIB
BITUM3HSAHUX MNIGNPUEMCTB 30CEPESKEHO B 060pPOT-
HOMY KaniTasli, 3p03yMi/fiol € aKkTyaslbHICTb Ljiei Npo6-
neMun. 3Baxatouu X Ha Toi hakT, Wo y cdepi onToBoi
Ta po34pibHOI TOpriBAi, PEMOHTY aBTOTPAHCMOPTHMX
3aco0iB i MOTOUMK/IB YacTka 060POTHMX KOLUTIB CTa-
HoM Ha 01.01.2019 pgocsarana maike 87%, MOXHa
OIATM BWCHOBKY, WO Bif, €(EKTMBHOCTI ynpaBniHHS
UUMU KOLUTaMy nepeayciMm i 3a/1exuTb eqpekTUBHICTb
(QYHKLUIOHYBaHHA NiANPUEMCTB BiANOBIAHOIO CEKTOPY
€eKOHOMikK. BogHouac, 6epyuun go yBaru Toii dhakT, LWo
LLIOCTa YacTMHa YMUCTOro NpuobyTKy DOPMYETLCA came
y cchepi Toprieni Ta peMOHTY aBTOTPaHCMOPTHMX 3aCo-
6iB, HE MOXHa NePEOLHNTYN TOrO BIJ/INBY, LLIO 34iACHIOE
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edeKTMBHICTb yrpasniHHA 060POTHMMM KoLTamu nid-
NPUEMCTB BULLE3a3HAYEHOro CEKTOPY EKOHOMIKM Ha
[06pPO6YT KpaiHM y uisiomy, WO We pa3 NigTBepLXye
aKTyaslbHICTb BUBOPY TEMU AAHOTO AOCNIIKEHHS.

AHania ocTaHHiX pocnipkeHb i nyo6nikauii.
Po3BUTKY Teopii Ta NpakTUkW ynpas/iHHA 060POTHUM
KanitTasioM MiANPUEMCTB | OpraHisauii npucesaTUAn
CBOI NpaL,i Taki BifoMi BITUN3HAHI Ta 3apyOiXHi EKOHO-
MmicTu, sk M. binuk, |. BnaHk, C. F'onos, M. Ma3sapakci,
A. Kap6oBHuk, B. Cauyk, O. TepeLleHko, H. Yiakosa,
B. Bouapos, B. KoBasiboB, M. KpeiiHiHa, B. J/IeoHTbLEB,
€. lWoxiH, €. bpirxem, P. bpeiini, Ban XopH, C. Maiiepc,
C. Pocc, A. LWanipo Ta 6arato iHLKnX.

Pa3om i3 TUM cnif 3a3HaunTK, WO nig yac gocnig-
XKEHHS Npo6GMeM ynpaeniHHA 060POTHMM Kanita-
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JIOM HefocTaTHbO yBarv MNPUAINSETLCA BUTpaTam,
AKi BUHMKaOTb Yy npoueci ynpasniHHA 060pOTHUMMU
aKkTuBamu, siKi came I yocob6noTb Y co6i maTe-
pianizoBaHy opmy kanitany nignpuEMCTB; He
MOBHOK MIpPOK OOI'PYHTOBYKOTLCA OMICTMYHI  Nig-
XO4M [0 ynpaeniHHA 3anacamu Ta He 6epeTbcs [0
yBarn cneuuaika yHKUiOHYBaHHA MPOMUCIOBUX i
TOProBeNbHUX NiAMNPUEMCTB; MalTb MiCLE HegoCKO-
Hani MeToAMuHiI nigxoan A0 ynpas/liHHA TPOLLOBUMM
KowTaMu Ta NOTOYHUMW PIHAHCOBUMU IHBECTULLIAMU;
BiZICYTHS UiTKa KapTuHa cuTyadii, Wo ckianacsa cbo-
rogHi y cdepi ynpasniHHA 060pOTHAMK KowiTamu, Y
TOMY 4unCni TOProBesnbHUX MignpuemMcTs, Towo. Lle
CNPUYMHNAO OOG’eKTMBHY MNOTPE6y B MNOAA/bLUIOMY
PO3pPO6/EHHI TEOPETUYHMX | METOANKO-NPUKIAAHUX
3aca/, yOOCKOHasleHHA ynpas/iHHA 060pOTHMM Karli-
TasIoM MigNPUEMCTB 3 ypaxyBaHHSIM Cy4acHOro CTaHy
BITUM3HSAHOIO 6Gi3Hecy, 30Kpema nignpuemcTs cchepn
TOPriBAi, a TaKOX NepeaoBOro CBITOBOro AOCBIAY.

MocTtaHoBKa 3aBAaHHA. MeTOl CcTaTTi € gocnig-
YXEHHS Cy4YacHOro cTaHy ynpasiHHA 060pOTHMM Kani-
Ta/IOM TOProBefibHUX NigNPUEMCTB YKpaiHu.

Buknaa ocHOBHOro marepiany AocnigXeHHs.
MepL HiX po3noyaTyn aHani3 KoeilieHTiB i NoKka3Hu-
KiB, O XapakTepusyloTb CTaH ynpasniHHA 060poT-
HAM KanitasioM BiTYU3HAHUX TOProBesibHUX nignpu-
€MCTB, X0OTifloca 6 3BEPHYTU yBary Ha TOW oakT, Lo B
MeXax 0AaHOro A0C/iMKEeHHS AK CUHOHIMIYHI MOHATTA
6yoyTb BUKOPWCTOBYBATUCA TEPMIHM «OBGOPOTHMIA
Kanitan», «obiroBuii Kanitas», «060POTHI aKkTUBU»,
«0BOPOTHI KOLWITU», AKi, MO CYTi, XapakTepusylTb
OfHEe EeKOHOMIYHE SIBULLE — KOLUTK, SIKi 3HaXoAsATbCs
B 060pOTi He GiflblLe OAHOro onepauinHoro LMKy yn
POKY, 3MiHIOIOTb CBOK TOBapPHO-peYvoBYy DOPMY N He
aMOopTM3YyKTbCS, a MOBHICTIO NEPEHOCATL CBOK Bap-
TiCTb Ha NPOAYKLtO, L0 BUTOTOBASIETLCS, UM MOCAYTH,
L0 Ha[alTbCA 1X cnoxmsadam.

CBOE€I0 Yeproto, y npakTuui giHaHcoBOro aHanisy
0N OUiHKM eheKTUBHOCTI YNpaBfiHHA 060POTHUM
KaniTaioMm MignprMeEMCTBa HaivacTille BWKOPUCTO-

BYIOTb Taki NOKa3HWMKKM, SK: 06car poboyoro kanitany
(ab0 x 0bcAr BnacHoro 060poTHOrO Kanitasy, To6To
TIET YaCTUHM OBOPOTHUX aKTUBIB, siKi NPohiHaHCO-
BaHO BnacHMkamu nignpuemctea. Mpu ubomy, 3Ba-
Xalun Ha iCHYBaHHSA OBOX MPUHUMNOBUMX Nigxodis
[0 BU3HAYEHHS 4aHOr0 NOKasHMKa SK Yepes PisHuL0
B/1ACHOIO Kanitany ta Heo60pOTHUX aKTUBIB YK 060-
POTHMX aKTUBIB i MOTOYHNX 3060B’si3aHb, BU3HAYNMO
po3Mip po6o4oro Kanitasly BITYN3HAHUX TOProBesb-
HUX NIANPUEMCTB i3 BUKOPUCTAHHAM 060X NigxoaiB);
KoeqoiLieHT 060pOTHOCTI i TpuBanicTb 060pOTy 060-
POTHUX KOLWITIB Ta X CKIaAHWUKIB (Npu LIbOMY, 3Ba-
Xarum Ha aBTOKOpEensauiiHWin xapakTep 3B'A3KYy MiX
O0BOPOTHICTIO Ta TPUBAJICTIO 060POTY akTUBIB 4K
nacusis, Mu po3rnagaTMMemMo auwe kKoedilieHTn
060pPOTHOCTI); piBEHb MOGINLHOCTI Ta peHTabenb-
HICTb BUKOPUCTaHHSA 060POTHUX aKTMBIB TOLLLO.

Came Ha aHani3 3MmiH, WO BigbyBawTbCA 3 Big-
NOBIAHMMMN MOKa3HUKAMWN BITUN3HAHUX MiANPUEMCTB
cchbepm Toprieni, CNpsAMOBAHO Hawly yBary. Ane nepuu
HDK MpefacTaBUTM OTPUMaHi pesynbTaTi po3paxyHKiB
e(eKTMBHOCTI ynpaBAiHHA 060POTHMM KaniTasiom
TOProBe/IbHMX MIAMPUEMCTB, 3BEPHEMO YyBary Ha
BUXIOHI faHi Lnx po3paxyHkis (Tabn. 1).

Ha nepwwuii nornsg, y uiii cgoepi BigbyBaroThbCA
cTarHauiiHi npouecu, Npo WO CBig4aTb HEe TiflbKu
CKOpOYEHHS 06CAry BfacHOro kKanitasay, HectabifibHa
AVHaMika uMcToro npubyTKy Ta 3pOCTaHHS MOTOY-
HUX 30060B’A3aHb, a i NOTipLEHHS CTPYKTypyn 060-
POTHUX akKTMBIB (36i/IbLLYETLCA 4YacTka 3anaciB Ta
AebiTopcbkoi 3aboprosaHocTi). 3a 2011-2017 pp.
36iNblUEHHSsT cTaHOBW0 5,16% Ta 2,39% BianoBsigHo.
MpoTe 6iNbLu LiKaByM € iHLWNIA hakT: y CTPYKTYpi 060-
POTHUX aKkTWBIB Ha KiHeub 2017 p. cymapHa 4JacTtka
3anaciB, [AebiTOpcbkoi 3aboproBaHOCTi I rpoLo-
BMX KOWTIB cTaHoBuMa 85,04%, ToAi siKk Ha KiHeub
2017 p. — 93,67%, Takmm YMHOM, YacTKa MOTOUYHUX
(hiHaHCOBMX iHBECTULl Ta IHWNX 0BGOPOTHMX aKTUBIB
cTtaHoBuna 14,96% Ta 6,33% BignosigHo. IMpo wWo ue
MOXe CBIgUMTM? FAK nNpasuno, A0 LbOoro BuAy iHeec-

Tabnmua 1

BuxigHi gaHi wopao aHanisy NoKasHUKIB, AKi XapaKTepusyoTb ePeKTUBHICTb YNpaB/liHHA
O0GOPOTHMM KaniTa/IoM TOProBesibHUX NiANPUEMCTB YKpaiHU, MIH FpH [1]

2011 2012 2013 2014 2015 2016 2017 2018 2019

BK | 105728,3 | 106525,9 | 97560,1 | 995878,1 | -67325,4 | -27173,6 26231,7 58818,6 68196,1
HA | 192611,3 | 186704,4 | 217565,2 | 202201,2 | 210930,3 | 243226,1 | 276868,8 | 166526,1 | 177637,7
OA | 858473,1 | 914972,8 | 930514,9 | 968579,8 | 1186489,7 | 1546403,3 | 1715815,4 | 1097239,8 | 1119669,2
N3 | 805326,6 | 848229,4 | 882789,9 | -24005,6 | 1212225,4 | 1543044,3 | 1671853,9 | 1076157 | 1100222,4
ya - - - 1704212 | 1985754 |2443707,4 | 3050800,9 - -
CB - - - 1469475 | 1693020 | 2118920,9 | 2659079,3 - -

3 171776 186463 190731,4 | 205624,2 | 278657,2 | 342263,3 | 431912,7 - -
A3 | 511343,1 | 548189,6 | 560446,8 | 575447,3 | 702986,9 | 997460,4 | 1063046,5 - -

K 46906,4 46730,9 56632,1 70412,3 95898,4 | 102820,9 | 112288,4 - -
yri 12070,8 210,6 -13248,5 | -133219,4 | -88161 -4841,8 25874,2 70556,2 12134,8

[le: BK — BnacHuin kanitan; HA — Heo6opoTHi akTnen; OA — 060pOTHI akTuBK; M3 — NOTOYHI 3060B’A3aHHA (NMOTOYHI 3060B'A3aHHS |
3a6e3neueHHs); Y — uncTtuii goxia; CB — cobiBapTicTb peasiizoBaHoi NpoaykKLii (ToBapis, pobiT, nocnyr); 3 — 3anacy (060pOTHI akTUBK
B 3anacax ToBapHO-MaTepiasibHuX LiHHOCTel); 3 — aebitopcbka 3aboproBaHicTb; 'K — rpowwosi kowTu; Yl — unctuii npubyTok.
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TUUi Hanexarb BKAafeHHs NignpuemMcTBOM TUMYa-
COBO Bi/IbHNX KOLUTIB Yy G@HKIBCbKi Aeno3nTu, KOpoT-
KOCTPOKOBI LjiHHI nanepu Ta iHWi AoXiaHi ¢iHaHCOoBI
IHCTPYMEHTM AN popMyBaHHA NiKBIAHUX pe3epBiB
Ta OepPXaHHs [0XO04iB, TOMY 04pasy HanpoLlyeTbCA
AyMKa npo Te, o B 2011 p. MOX/IMBOCTI NiANPUEMCTB
cthepu TOpriBNi 4O iIHBECTYBAHHA CBOIX KOLUITIB By/n
Aewlo 6inbLwi, HiXX Ha KiHeub 2017 p. B abcontoTHoMy
X BUpasi 06CcAr NOTOYHMX (PIHAHCOBMX IHBECTULA Y
2011 p. ctaHoBuB 88 368,6 MNH rpH, a B 2017 p. —
nvwe 41 714,2 MNH TpH.

e ogHMM «HEMPUEMHMM CIOPNPU30M», Ha Hally
OYMKY, € CTpIMKEe 3pocTaHHs 06cAry nebiTopcbKoi
3aboproBaHocTi (3a nepiog i3 2011 no 2017 p. ioro
3pOCTaHHsA cTaHoBuo 2,08 pasu), WO CBiAYMTb He
TiNbKX MPO NOripLleHHs NNAaTKHOT ANCUUNIHU KOHTP-
areHTiB MigNPUEMCTB LAHOT0 CEKTOPY EKOHOMIkM, a
M NPO 3HWXEHHS 3anMpPOMNOHOBAHWX HUMW TOBAapIB i
NOCAyT, WO, BPEeLTi-peLuT, i NpU3BoAMTbL 40 HaKonu-
YeHHs 3ab60proBaHoCTiI.

HatomicTb 3pocTaHHs maike B 2,4 pa3n obcary
rPOLUOBUX KOLUTIB He YAB/AETLCA HACTINIbKA NO3UTUB-
HUM SIBMLLLEM, OCKIJIbKU HE NPU3BESIO A0 3HAYHUX 3MiH
y CTPYKTYpi 060POTHOrO Kanitasy nignpuemMcTs.

CTOCOBHO X MO3UTUBHUX 3pYyLUEHb Y (DOPMYBaHHI
Kanitasly BITUM3HAHWX TOProBesibHMX MiANPUEMCTB
HeOoOXiAHO BiA3HAYMTUN MOMETrLIEHHS NOr0 CTPYKTYpPU.
Tak, aKwo B 2011 p. Ha KOXHY rPUBHIO HEOBOPOTHOIO
KaniTany npunagano 4,46 rpH 060pOTHUX KOLWTIB, TO
BXe B 2017 p. ue cniBBiAHOLWEHHSA cTaHoBW0 1:6,30.
Mpy UbOMY, SIK BIAOMO, NOMETLIEHHS CTPYKTYpU Kani-
Tanly Mae NpOBOKYBATU 3HWKEHHS PIBHA HaknagHUX
BUTpaT Ta 3MEHLUEHHS YyT/IMBOCTI MiANPUEMCTB
[0 3MiHM goxopy (BMpYyYkM). BignosigHo, Taki no3u-
TMBHI 3MiHM Masn 6 Bigo6GpasnuTUcA i Ha oiHaHCO-
BUX pes3ynbratax NignpueMCTB TOpPriBAi, HaTOMICTb
MK GaynMmo, WO o6cAr yuctoro npubytky B 2011 i
2017 pp. maitke piBHWIA, ane, 3po3ymino, y dakTuy-
HUX LiHax.

MomiTHMM € 11 TOl dhakT, WO Haibinbw cknag-
HAM ANS NignpuemMcTB TOPriBAi, HaneBHe, 6yB nepiog
2013-2016 pp., KONU NiANPUEMCTBA Takoro CekTopy
€KOHOMIiKM, K ONToBa Ta po3apibHa ToprisnsA, pEMOHT
aBTOTPAHCMOPTHMX 3ac06iB i MOTOLUMKIIB AEMOHCTPY-
BaB He TiNIbKM HasBHICTb YACTOro 36MTKY, a Ii NOBHY Bia-
CYTHICTb BMacHOro kanitany. BignoBigHo, 3pocTaHHs
YMCTOro hiHAHCOBOIO pe3ybTary, BigHOCHa cTabiniza-
Lis 06cAry B/1acHOro Karitasy, HapOoLLEHHS rpoLLOoBOI
Macu [0BONI YacTo AeK1apyroTbCa okpemMumun dhaxis-
UMK, 0COG/IMBO MOMITUKaMKM, SIK O3HaKW MOAOMaHHS
Kpu3n, y ToMy umcni n 'y cdpepi Toprieni. OTxe, Hanpo-
LIYETLCA NWUTAHHA: YW HacrnpaBhi HaWripwi MOMEHTH
BXe NPOoWfeHi i1 «AHO» BXe 3HaYHO no3aay?

[na Bignosigj Ha Le NUTaHHA CKOPUCTaEMOCH PO3-
paxyHkamy HEBEJIMKOI KiJIbKOCTi K/IIOUOBUX, Ha HaLly
[OYMKY, NOKa3HWKIB, SIKi MaloTb MiATBEPAMTUN UM CNPOC-
TyBaTW ifeto Npo NofosaHHA KpU30BUX ABULL, Y cdhepi
TOPriB/i UM NPUHAKMHI 3MEHLLEHHS IXHbOT AjT (Tabn. 2).
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Mu He NpeTeHAYEMO Ha BUHATKOBICTb BMOpaHOro
Hamy Habopy KpuTepiiB OUiHIOBAHHA eleKTUBHOCTI
yrnpaeniHHA O06GOPOTHUM KaniTasioM TOProBesbHUX
nignpuemcTs YkpaiHu. [poTte, AOCMIAVBLUM HU3KY
JocnigpkeHb i3 uboro npueogy [2—10], mu nobaumnu,
WO B MEepeBaxHili BiNbLIOCTI 3 HUX FOMIOBHUM KpW-
TepieM ed)eKTMBHOCTI yrpas/iHHA 0B60pPOTHUM Kari-
Ta/IoM € abo X 06OPOTHICTb KaniTasy, abo X Tpu-
BaUliCTb Ii0ro o6opoTty [2; 4; 6; 7]. OgHak, Ha Hawy
OYMKY, BU3HaYeHHsA 060pOTHOCTI — He NaHaues. 3Bu-
YyaliHO, 3a paxyHOK MPWUCKOPEHHSA 060pOTYy 06IroBMX
KOLUTIB MOXHa 3MeHWUTU noTpeby B HUX, ane € Ti
penepHi TOYKK, AKi B XXOAHOMY pasi He MOXHa nepe-
TUHaTW, /i OAHIEI0 3 TaKUX PeEnepHUX TOHOK, Ha Hally
OYMKY, € came 06CAr BacHMX 060pOTHMX KOLWTIiB. 3a
HasABHOCTi B 060POTi AOCTaTHLOro 0OCAry BACHUX
KoLTiB Npo6riema 060pOTHOCTI MOXe BifinTy Ha Apy-
TMIA NNaH, i, BIANOBIGHO, TX HECTa4ya Npu3BOANTbL A0
notpebu B nNpuLBKUALLEHHI 06iry 060POTHUX KOLUTIB.

Yacto Ans OUiHKM ed)EeKTMBHOCTI ynpaBiHHS
060pPOTHUM  KaniTa/loM BWKOPUCTOBYHKOTLCHA MNOKa3-
HUKN peHTabenbHOoCTI. 30Kpema, LiKaBok € Moaesb
B.I. KorgeHko, koTpa € fello Buao3MiHEHUM BapiaH-
Tom mogeni Du Pont [9, c. 88]. LiiicHo, obcsAr Bnac-
HMX 0BOPOTHUX KOLUTIB 3HAYHOK MIPOK 3a/1eXUTh Bif
peHTabesbHOCTI X BUKOPUCTaHHSA, a TOMY Lji nokas-
HUKA OAHO3HA4YHO € He 3alBMMW B MOAENI OLHKK
ed)eKTUBHOCTI ynpasniHHA 060POTHUM KaniTasioMm.

BapTo Big3HauMTU, WO 419 OKPEMMUX CErMEHTIB
€KOHOMIKW MPOMNOHYTLCA CYTO CBOT MOKa3HUKKN. Tak,
30Kpema, Ana ciibebkoro rocnogapctea |.HO. Ben-
KOBOK MPOMNOHYETLCA [AOCAILKYBaTW, Hanpuknag,
BUTPATU HaciHHA Ha 1 u 3ibpaHoro BpoXat uu
BUTPATWM KOPMIB Yy pO3paxyHKy Ha OAMHULIO BUPO-
6neHoi npoaykuii [3, c. 50], ane, Ha Hally AyMKy, Le
NMle CTBOPKOE HagMipHe iHdopMauiiHe HaBaHTa-
XKEHHS, WO YCKNaAHIE NpoLec aHanisy.

HatomicTb 3anponoHoBaHWii Hamu Habip kpuTe-
piiB € 4OBO/I PI3HOGIYHMM i, HA Hally AYMKY, He nepe-
BaHTaXXEHWA HaAMIPHUMW NOKa3HMKaMMK.

CBOEI0 Yeproto, sk BUAHO 3 Tab/. 2, HUHI cuTyauis
y cgoepi TopriBni B XXO4HOMY pasi He € CTabifbHOH 1
HaBiTb NPO 3Ha4yHe NOAIMWEHHS He AeTbCA B3arasli.
Tak, cuTyauisi 3 HasIBHICTIO Ta AMHaMiKO pobo4yoro
Kanitasny TOProBenbHUX NiANPUEMCTB € KPUTUYHOLO.
3a nepLimm i3 3anponoHoBaHMX NiaxodiB A0 BU3HA-
YEHHS PO6OYOro KaniTasly K Pi3HUL MK BfIACHUM
KanitasioM Ta ioro BUKOPUCTaHHSAM He Ha npuabaHHA
060POTHMX KOLITIB BNacHWini pobouwnii kanitan y nig-
NPUMEMCTB TOPriBAi MOBHICTIO BiACYTHI. HaBiTb 3a
6iNbWw ONTUMICTUYHUM BapiaHTOM PO3BUTKY MO,
KON BNacHi 06IroBi KOLWTU PO3pPaxoBYyOTbCA AK Pi3-
HULUSA MK OOGCAroM OOOPOTHUX aKTUBIB i MOTOYHUX
3060B'sA3aHb, piBEHb PO60OYOro Kanitasly B GepesHi
2019 p. ctaHoBMB MeHLWwe 30% (TouHiwe 29,14%), a
Ha KiHeub 2018 p. (ans G6iNbLLOT CNIBCTABHOCTI OTPU-
MaHux pesynbrartie) — 31,59%. Mpo Wwo Le Moxe CBia-
ynTn? Ha Halwy AymKy, 3Baxaloum Ha posib CEKTOpY
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Tabnuuyga 2
AHani3 NoKasHUKIB, L0 XapaKTepusyoTb etheKTUBHICTb ynpaBiHHA
06GOPOTHMM KaniTa/loM TOProBesibHUX NigNPUEMCTB YKpaiHu

2012 2013 2014 2015 2016 2017 2018 2019
BOK (BK-HA),
MﬂpA(FpH ) -80,18 -120,01 793,68 -278,26 -270,40 -250,64 -107,71 -109,44
BOK (OA-N3), 66,74 47,73 992,59 -25,74 3,36 43,96 21,08 19,45
MPA TPH
KOOA X X 1,79 1,84 1,79 1,87 X X
KO3 X X 7,41 6,99 6,83 6,87 X X
KOA3 X X 3,00 3,11 2,87 2,96 X X
KOrK X X 26,83 23,88 24,59 28,37 X X
MOA, % 511 6,09 7,27 8,08 6,65 6,54 X X
POA, % 0,02 -1,44 -14,03 -8,18 -0,35 1,59 5,02 1,09

X — MOKa3HWK HEMOX/IMBO pO3paxyBaTyi BHAC/IAOK BiCYTHOCTi AaHNX Ha pecypci [lepxXaBHOi CNyX6U CTaTUCTUKN YKpaiHu

[xepeno: [1]

TOPriB/Ii Yy BITYM3HSHI €KOHOMILi 11 MPAKTUYHO NOBHY
BiJCYTHICTb B/IACHUX KOLUTIB B 06OPOTI, Lie CXOXe Ha
MiHy BMOBINIbHEHOT Aji. MepLui X cepiio3Hi NPOsiBA CBi-
TOBOT EKOHOMIYHOT KpM3K (NPO AKY 3apas He roBopuTb
TiNbKX NiHUBWIA) HEOAMIHHO MatoTb BM/IMHYTU Ha TOp-
riB/ll0, @ BOHa, CBOEK YEProw, MoOXe B NoAasIbLLIOMY
BUK/IMKATU «ePEKT JOMIHO» i1 CMPUYMHUTI CEPNo3HY
nepeBipKy BITYM3HSHIA €KOHOMILi, fka i 6e3 Toro
nepexunsBae HenpocTi Yacw.

CnpocTtyBatn Taky AYMKY MOXHa cnpobysatun 3
[0MoMOroro aHasizy KoediuieHTiB 060pOTHOCTI 060-
POTHMX aKTUBIB Ta TXHiX CKNagHWUKiB. Tak, 3 O4HOrO
60Ky, MPOCTEXYETLCSA HE3HA4YHE MPUCKOPEHHST 060-
poTy 060POTHMX akTUBIB Ta TXHbOrO [POLLIOBOro
CK/1afHMKa, OfHAaK 3 iHLWOro — CNoBi/IbHEHHS 060POTY
[ebiTopcbKoi 3a60proBaHOCTI Ta 3anacis. 3Baxaroum
Ha ToTa/lbHE MepeBaXKaHHA OCTaHHIX ABOX CKNagHu-
KiB Y CTPYKTYpPi 060POTHUX KOLUTIB TOProBeNbHUX Nif-
NPUEMCTB, MO3UTUBHA [js1 3POCTaHHSA 06OPOTHOCTI
060POTHMX KOLUTIB Maike MOBHICTHO HiBE/IbOBaHa.

HecTabinbHoto € ii cuTyauist 3 piBHEM MOGINILHOCTI
06GOPOTHNX aKTUBIB. Tak, YacTka HalibisibLl MOBINIbHUX
060POTHNX aKTUBIB, AKUMW € TPOLLIOBI KOLITK, NOYMHA-
toun 3 2015 p. HEBMMHHO CKopoudyeTbea — 3 8,08 fo
6,54 BiICOTKOBMX MYHKTH, L0 YCKNAAHIOE MOX/NBICTb
NigNPUEMCTB LUBUAKO 3MiHIOBATN BEKTOP CBOIX 3yCWJb.

CBOED 4eprow, peHTabesbHICTb BMKOPUCTaHHS
06GOPOTHUX aKTWBIB HIBUTO AEMOHCTPYE MO3UTUBHY
AMHaMiKy, ogHaK abCosoTHI Po3MipK AaHOro nokas-
HUKa | Maike MOCTiHe A0ro 3HaxXoMKeHHS B MexXax
Bi'EMHMX 3HAYeHb [OBOPATb HaM MNPO HASABHICTb
npo6naem, siki NOTpedyroTh IIMBOKOro Ta cucTemMaTuy-
HOro [OCNIOXEHHS.

BUCHOBKM 3 NpoBeAeHOro gocnimxKeHHA. Takum
YMHOM, MiACYMOBYKOUM pe3ynbTatu faHoro Aocnig-
YXEHHS1, HEOOXIAHO BiA3HAUUTK, WO cdepa Toprieni €
Ha[3BUYaHO BaromMol A5 BCIET EKOHOMIKM KpaiHu.
HaTomicTb ponb 060pOTHOrO Kanitasny Ans uiei cdpepu
NMPakTUYHO HEMOX/IMBO MEPEOoLiHUTU,  OCKISIbKN
HaBiTb Y HalripLLIMX yMOBaX CMiBBIAHOLIEHHS 060pOT-
HOTO 1 OCHOBHOTO KaniTasly He 3HmKyBanocs 3 1 ao 4.

BianosiaHo, Bif e(peKTUBHOCTI ynpas/liHHA came LM
CK/TaHUKOM Kanitany nepeaycim i sanexuTb edek-
TUBHICTb AiANIbHOCTI BCi€l rasnysi. CBOEW u4eproo,
cuTyauis y uiih cdoepi € f0BOI cynepeusimeoto. Tak,
3 OZLHOTO BOKY, MPOCTEXYETLCA NOCTYNOBE 3POCTaHHS
06CcAry BNacHMX KOLUTIB, 3pOCTaHHA OOXOAiB TOpPro-
BE/IbHUX NiANPUEMCTB Ta 306ifblUEHHSA 0bCcAry rpo-
LIOBMX KOLUTIB, L0 Aa€ NpuBiA CTBEpAXyBaTu Npo
NnocTyrnoBe NoninweHHs cutyadii y cdoepi Toprisni. A 3
iHLOro 60Ky, NiANPUEMCTBA LbOr0 CEKTOPY EKOHOMIKMN
npakTUYHO No3baBneHi BNacHMX 060POTHMX KOLUTIB,
NPOCTEXYETLCA HU3bKUIA piBEHb PEHTAOGENbHOCTI
BMKOPWUCTaHHSA 060POTHUX aKTWBIB Ta CMOBISIbHEHHS
o6opoTy 3anaciB Ta AebiTopcbkoi 3abOproBaHoCTI,
IO MOXeE CBIgYUTU, NepenyciM, NMPO 3HWXKEHHSA PIBHA
KOHKYPEHTOCNPOMOXHOCTI NiANPUEMCTB AAHOIO Cek-
Topy. BuuieBkasaHi Npo6semMun Lboro CEKTOpY pasoM
i3 3ara/ibHUM BMNJIMBOM iXHiX (piHAHCOBUX pe3ynbra-
TiB HA CYKYMHWI pe3ynbTaT BiTYN3HAHUX NigNPUEMCTB
CTBOPHOIOTL 3arpo3dy CTabi/lbHOMY ICHyBaHHKO BCI€l
€KOHOMIYHOT CUCTEMM KpaiHu, a TOMYy MNOTpebylTb
6iNbl AeTa/IbHOrO aHani3y Ta HeramHoro BUPILLEHHS.
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ASSESSMENT OF THE CURRENT CAPITAL MANAGEMENT OF TRADING ENTERPRISES

The purpose of the article. The article analyzes the state of management of working capital of trading
enterprises. It is demonstrated that on the average in the country more than 51% of total funds of domestic
enterprises concentrated in working capital is understandable the importance of this problem in the whole
country. Considering the fact that in the sphere of wholesale and retail trade, repair of motor vehicles and
motorcycles, the share of working capital reached almost 87% as of 01.01.2019, we can conclude that the
efficiency of operation depends primarily on the efficiency of managing these funds. enterprises according
to the economic sector. At the same time, taking into account the fact that the sixth part of the net profit is
formed in the trade and repair of motor vehicles, it is impossible to overestimate the influence which makes the
management of working capital of enterprises of the aforementioned sector of economy above the welfare of
the country as a whole, which again confirms relevance of the topic of this study.

Methodology. This study is based on the use of tools for economic analysis of statistics of domestic enter-
prises in wholesale and retail trade with respect to the impact on their financial condition of working capital
management efficiency.

Results. It is established that efficiency of activity of the whole branch depends on efficiency of manage-
ment of this particular component of capital. It has been determined that, on the one hand, there is a gradual
increase in the volume of own funds, an increase in the income of trading enterprises and an increase in the
volume of funds, which gives rise to the gradual improvement of the situation in the sphere of trade. On the
other hand, the enterprises of this sector of the economy are practically deprived of their working capital, there
is a low level of profitability of the use of current assets and a slowdown in inventory turnover and accounts
receivable, which may indicate, first of all, a decrease in the level of competitiveness of enterprises in this
sector. It was found that the most difficult for the trade enterprises was the period from 2013 to 2016, when
the enterprises showed not only the presence of net loss, but also the complete lack of equity. In turn, the
aforementioned problems pose a threat to the stable existence of the country's economic system and therefore
require more detailed analysis and immediate resolution.

Valueloriginality. It is substantiated that consideration of the influence of all the above factors on the ren-
dering of operational activity of domestic enterprises of the sphere of trade should contribute to increase of
efficiency of this activity, but for the reasoned and effective use of them it is necessary to further check and
extend both the horizon of analysis and the list of factors of influence.
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