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YIIPABJIIHHA OBOPOTHUMU AKTUBAMM
MOJIOKOIIEPEPOBHUX IIANTPUEMCTB AIIB.

Beryn. ®@inancoBa TOJNITHKa Ha MIKpOPIBHI Iie IlecHpsAMOBaHMN o0Opa3 i, 1o
XapaKkTepu3ye MOBENiHKY mepepoOHoro mimnpuemctBa AlIB 3 ympaBninas —(iHaHCOBUMU
pecypcamH IIiJ] BILTMBOM 30BHIIIHBOTO Ta BHYTPILIHBOTO cepenoBuia. B ymoBax ¢inancoBoi
KpU3H € HEOOXIHICTh yNpaBiiHHSA (IHAHCOBUMH pecypcaMyd 3a JOIOMOTOK (iHAHCOBOI
HOJITUKH SIK KOMIUIEKCHOI CHCTEMH NMPHHLUIIB, METOMIB, MPaBWJI NPUHHATTSA pilleHb Ta
MHCTEUTBI peami3alii MOTEHIaly TPOIIOBUX TIOTOKIB BCiX  CTpaTeTiyHUX albTePHATUB
PO3BHTKY.

AHaJi3 TeopeTHYHHX po3pobok [2,3,4] MO3BOJIMB BHAUIATA OCOOJHMBOCTI, SKi
npUTaMaHHi e (iHAHCOBIN IMOJITHIII:

- 3MicT (piHAHCOBOT TOJIITMKH BHU3HAYAOTh (DIHAHCOBI BITHOCHHH, SKi BUHHKAIOTh B
nporeci (YHKIIOHYBaHHS TEpepoOHUX MIANPHEMCTB Ta BiAOWMBAIOTH cremudiky ix
IISIABHOCTI;

- ¢opmyBaHHs (PIHAHCOBOI TONITUKH  Mepeadadae TOCSITHEHHS MEBHUX IUICH Ta
dbopMyBaHHS CHUCTEMH IUIbOBUX [OKA3HUKIB JJIS  OIIHKU €(QEeKTUBHOCTI peamizarii
(biHaHCOBOI TOJITHKH ;

- BUKOPHUCTAHHSI BCIX 1HCTPYMEHTIB (DIHAHCOBOI MOJITUKHU, SIKI JO3BOJSIOTH HE TITBKU
HApOIyBaTH PUHKOBY BapTICTh  MIJNPUEMCTB arpapHoro Oi3HecCy, aje ¥ CTHMYJIIOBAaTH
€KOHOMIKY JO 3pOCTaHHS, MPH OJHOYACHOMY JAOTPUMAaHHI I1HTEpeciB fAK Jep>KaBu, TaK 1
nepepoOHux mignpueMctB ATIB.

OagnuMm 3 HampsiMiB ~ pO3poOKH  Ta peamizamii  ¢GiHAHCOBOI  TOJITUKH
nepepoOHUX MiAIpUEMCTB MoOJIOYHOI Tanmy3i AIIB € ympaBmiHHS iX MaifHOBUMH pecypcamd,
KM TOYMHAETHbCA 3 BCEOIYHOrO aHali3y aKTUBIB MIANPHEMCTB.

AHaJi3 ocTaHHiX AociaigxeHb i myOuaikanii. MexaHi3M yOpaBiiHHS aKTUBaMHU Ta
e(eKTUBHOIO X BUKOPUCTAHHS TPYHTOBHO BHBYABCS BITYM3HSAHUMHU BUEHHMM: aKaJIEMiKOM
Hem’suenkom M.S., bnankom L.A., Bbopucosoro B.A., T'ymsuncekum O.J1., L.IO I'puiosoii,
T.C.1Iab6atypoii, [.O.KprokoBoit Tta inmmmMu. [1-8] ['pyHTOBHO pO3pOOICHO METOAMYHUIA
IHCTpyMEHTapiii OLIHKA (EKTUBHOTO BHUKOPHCTAHHS AaKTHBIB MIJANPHUEMCTB arpapHoro
6i3Hecy TanxseBcekoro H.C., Ilerpynero H.B. Ause, B ymoBax ¢iHaHCcOBOi Kpu3u Oarato
nignpueMctB  AlIB 3a3Hano 30uTKIB Ta CTPYKTYpHUX 3MiH, [0 HOTpeOye MOJANbIIOTO
BUBYEHHS 3 OOKYy (OpMyBaHHS NOPTQEN0 PU3MKIB, IKI MpPUTaMaHHI Mpolecy (opMyBaHHS
Ta BUKOPHUCTAaHHS AaKTHBIB B YMOBaX HEBHU3HAYEHOCTI.

IToctanoBka 3aBaanHsA. [IpoBeneHHs aHami3y OOOPOTHHX aKTUBIB IiJIIPUEMCTB
MosiouHoi rany3i AIIB Ha wmarepianax OnechbKoro periony 3 METOIO JIIarHOCTUKHU iX CTaHy,
CTPYKTYpU Ta MPOMO3ULiH 3 €(pEeKTUBHOIO BUKOPHCTAaHHS B YMOBAaX HEBHU3HAYEHOCTI.

Buxaan ocHoBHoro marepiajgy. ®DiHaHCOBa TONITHKA MEPEPOOHHX TiAMPHEMCTB
AIIB, Ha Haml TOINIAJ, TOBHUHHA PO3POOJSATHCH B TPHOX OCHOBHHMX HaIpsMax: yIpaBlliHHS
MaTepiaJbHOI0, HEMaTepialbHOI Ta JIATEHTHOK BapTICTIO MEPEepOOHOro MiANPUEMCTBA 3
METOI0 HapoLIeHHA  WOro pHHKOBOI BapTocTi. MarepianbHa BapTICTh MiAIPUEMCTBA
OIIIHIOETHCSI BUXOASYM 3 MAaWHOBOTO HOTo cTaHy, TOOTO CKIIQAy Ta CTPYKTYpH aKTHBIB B
MmarepianpHili Ta (iHaHCcOBIH ¢opmi. BiAmoBigHO HemarepiaJbHy BapTiCTh MNiANPHUEMCTBA
MOKHa  OLIHUTU  TPOAHANI3YBaBIIM  €(QEKTUBHICT, (OpPMYBaHHS Ta  BUKOPHUCTAHHS
HeMaTepiaJbHUX aKTUBIB MiANpUEMCTBA. BusiBiIeHI B mpoleci aHami3y aKTHUBIB pPe3epBU
MiJBUIIECHHS €(EeKTHBHOCTI iX BHKOPHUCTAHHS Ta 3alpOIOHOBAHI 3aXOJW IIOA0 3HUKEHHS
PU3UKY BHUKOPHUCTaHHS aKTHBIB MOXYTh OYTH OCHOBOI JJIsi  HAapOILIEHHS JIATEHTHOI
BapTOCTI MiANPHUEMCTBA.
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Buuaroun CYTHICTb  (DIHAHCOBHX  pECYpCiB K  YaCTHHHU aKTHUBIB
MIIMPUEMCTBA, NIEAKI aBTOPH BBAXKAIOTh JOIUIBHUM HABECTH TOYKY 30py 3apyODKHUX
€KOHOMICTIB II[0JI0 aKTUBIB , fIKA BHUKOPUCTOBYETHCS B MPAKTHYHIM Ta TEOpeTHUHIN
nismmbHOCTI  (ipM.  BigmoBimHO 10 MIDKHApPOIHOI TepMiHOJOTIi  OOMiKYy, aKTUBH - II€
roCrofap4i  pecypcH, sKi  MOBHHHI MPUHECTH TIEBHI  BUTOAM  MIJIPUEMCTBY U
XapaKTepU3ylTh HOro TOCHOJapchbki 3acOo0M 3a CKJIAJIOM Ta HampsMaMu iX BUKOPHCTaHHS.
[2,3 ] Tomy, BUBYAIOUM Ty YW IHIIY CYKYNHICTh MOKa3HUKIB Yy pi3HI MEpioAH, MOXKHA
CrocTepiratd B siIki 00’€KTH OyJj0 BKJIaJeHE MaiHO 1 Ti 3MIHH, SKI BiAOYyBarOTbCA B HOTO
cTpykTypi. CTpYKTYpHI 3pyLIEHHS NAlOTh 3MOTY BHUBYHMTH BHYTPIIIHI HEraTHUBHI 1 MO3UTHUBHI
3MiHH, sIKI BiOyBalOThCS Ha MIANPHUEMCTBI 3 HOTrO akTUBaMH. J[7s BUBUEHHS cKiany i chepu
3aCTOCYBaHHS aKTUBIB MIANPUEMCTBA IX TPYIMYIOTh 32 €EKOHOMIYHO OAHOPITHUMH O3HaKamu. [1pu
IbOMYy Tpeba 3HaTH, SKMMHU BUJAMU aKTHBIB BOJIOIE MIAMPUEMCTBO, SKHH iX CTaH 1 IIJILOBE
MPU3HAYCHHS, JIC BOHU PO3MIIICHI i 32 paXyHOK SIKUX JKepen chopMoBaHi.

B 2012 pomi Ha punky Opechkoro perioHy mpamiorTh 30 MoJIOKOIIEpepoOHUX
nianpuemctB AlIB, 3a anamizoBaHuil mepiog iX KUIBKICT ITOCTYIIOBO 3MEHIIyBajiach 3 43
MosnokonepepooHux mianpuemMcts B 2006 pomi 1o 30 B 2012poui, mpuyomy B 2009-2011
POKax KUTBKICTh MIANPHEMCTB JOcCsTaiga cBOro MiHiMymy. EQexTuBHICTH (hOpMYyBaHHS aKTHBIB
HiIPUEMCTBA BU3HAUYa€ WOTO MOXIUBI MailOyTHI Aoxoau Ta (iHaHcoBUM cTaH. BuzHaummo
OUHAMIKY CKJIQJy Ta CTPYKTYpH aKTHBIB MOJIOKONEpepoOHHMX mignpueMctB OnechbKoi
ob6macti 3a 2006-2012pp (tabm. 1)

Tabmus 1.

JluHaMika CTPYKTYpH aKTHMBIiB MosioKomepepoOHMX mianpueMcts Onecbkoi

o0gacTi*

I[Moka3nuku 2006p 2007p 2008p [2009p | 2010p [2011p. |2012p
HemarepianbHi akTHBH 0,3 0,6 0,1 0,5 1,8 0,2 0,4
He3zaepriene 3,0 5,0 6,0 3,0 - 2,0 1,3
OYIIBHUIITBO
OcHoBHI 3aco0u 45,0 43,3 38,2 (23,0 25,2 28,2 32,6
JHosroctpokosi ¢inancosi | 1,3 1,2 2,7 5,3 3,7 9,1 2,4
1HBECTHIN]

1111 HEOOOPOTHI AKTUBHU 0,2 0,7 0,5 0,3 4.0 0,3 54
Bcenoro HeoOopoTHux | 49,8 50,8 475 1321 34,7 |39,8 421
aKTHBIB

3amnacu ToBapHo- | 10,6 9,4 8,7 45 4.6 3,9 3,7
MaTepiaJbHUX HIHHOCTEN

['oToBa npoaykiris 5,6 2,7 8,8 41 7,2 6,7 6,2
13 3a toBapu, pobotu Ta | 13,2 18,8 21,1 12,6 12,6 15,7 15,7
TIOCITYTH

CymmniBna /13 - - - - -
13 3a po3paxyHKamMu 0,8 1,8 1,9 1,0 0,6 - 0,3
Ixmra /13 16,6 12,8 10,2 |33,0 38,7 |324 30,0
TTorouni ¢iHaHCOBI | - - - 8,0 - - -
1HBECTHIN]

I'pomoBi komTu Ta ix | 0,4 0,3 0,3 44 0,3 0,7 1,1
€KBIBaJICHT

111 000POTHI AKTUBH 0,2 0,3 0,6 0,3 0,4 0,7 0,5
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Bceboro odopoTHux | 47,5 46,0 51,7 |67,6 65,0 |60,1 57,8
aKTHBIB
Burparu ManOyTHIX | 2,7 3,2 0,8 0,3 0,3 0,1 0,1
nepiosin
Bcboro akrusiB (Bamora | 100 100 100 100 100 100 100
OaJjiancy)

*3a manumu CratynpabmiaHs B Opecbkoi o6iacTi

JlaHi cBimuaTh, IO 3a aHAII30BAaHUW IMepioj BiAOYIHUCS 3MiHU SK B aOCONIOTHOMY
3HAa4YeHHI, TaK 1 B CTPYKTypi akTuBiB. B 2012 pori B cTpyKTypi aKTHBIB MOJIOKOTIEPEPOOHUX
HiJIPUEMCTB CIIBBIIHOIIEHHS OOOPOTHHUX Ta HEOOOPOTHMX aKTHBIB craHoBmiIO 57,8% Ta
42,1% BigmoBimHo. HeoOOpOTHI aKTMBH TPEACTABJICHI 3HAYHOIO YAaCTUHOK OCHOBHUMH
3aco0amMu, IO MAarOTh BUCOKMHW  PIBEHb  3HOIICHOCTI, HE3aBepIIeHe OYAIBHUITBO Ta
JIOBTOCTPOKOBI (piHaHCOBI 1iHBecTHI] 3aiimaroTs ymme 1,7% Ta 2,4% B 3aranbHiil cTpyKTypi
aKTHBIB, IO JO3BOJISIE€ YITKO MPOCTEXKHTH, 110 IHBECTUIIH B MOJIOKONepepoOHy rany3s AIIB
OnecbKOro perioHy MpakTUYHO HE  BiIOyBaJlOCh, OCHOBHI 3acO0M HE OHOBIIOIOTHCS,
3HomieHicTh  mepeBuirye 60%. Jlume 0,4% B 2012p. cTpykTypi aKkTHBIB  3aliMaloTh
HeMaTepiajbHi aKTUBHU - TOPrOBI MapKH, JIIEH3ii TomIo.

3 2006 no 2009 poxky BigOyBaBcs 3picT OOOpPOTHUX AaKTHUBIB B 3arajibHiid iXx
cTpyktypi 3 47,5% nmo 67,6% BimmoBigHO, a 3 2009 mo 2012 poky CIOCTEpPIracThCs
3MEHIIIEHHS MUTOMOI Baru OOOPOTHUX AaKTHBIB B iX CTpyKTypi 3 67,6% 10 57,8%. Ockinbku
BiJ] 320€3MeUeHOCTI MIANMPHUEMCTBA OOOPOTHUMH aKTUBAMH 3aJCKUTHh OE3MepepBHICTh HOTO
omepamiiHoi JisJIbHOCTI, MPOMOHYEMO PO3IJISIHYTH CTPYKTYpy OOOPOTHUX aKTHUBIB, IO
nmpelncTaBieHi  3amacamMd  Ha 3,7%, TOTOBOIO  TpOAyKIiero Ha 6,2%, 1ebiTOPCHKOIO
3a00proBaHiCTIO 3a  TOBapu, podoTu Ta mociayru Ha 15,7%, Ta 1HIIOW Oe6GITOPCHKOIO
3aboproBanicTio Ha 30,0% B 3arajbHIi CTPYKTYpi aKTHBIB.

Jkepenamu (OpMYBaHHS ~ aKTHBIB ~ HEPEpOOHMX  MIANPUEMCTB  3AJIUIIAETHCS
OUIBIIIOI0 YACTMHOIO BJIACHUN KamiTal Ta IMOTOYHI 3000B’S3aHHSA, NPUUYOMY HiANPUEMCTBA
BIJUyBalOTh 3HAYHY HecTadyy BIJIACHMX OOOPOTHUX KOWITIB. Sk mpaBWiio B CTPYKTYpi
Jokepen  (1HAHCYBaHHS aKTUBIB MEPEepOOHMX  MIANPHUEMCTB  BIJICYTHI  JIOBITOCTPOKOBI
3000B’s13aHHSI  Ta KOPOTKOCTPOKOBI ~ KpeauTh OaHkiB. OIliHKa  CTPYKTYpH JDKEpel
(GiHAaHCYBaHHS  aKTUBIB IEpepOOHMX  MIJNPUEMCTB BIANOBITAaE BUMoraM (piHaHCOBOI
CTIMKOCTI, 32 BIJICYTHOCTI MO3MKOBOTO KaIliTally 3HayHO 3HIKYETbCA PHU3UK HEMOBEPHEHHS
3a00proBaHOCTEH, aje KpeauTOpChKa 3a00PTOBAHICTh MA€ TEHICHIIO J0 30UIbIICHHS Ta i
CHIBBIAHOIIEHHS 13 Je0ITOPCHKOI0 3a00ProBaHICTIO.

He3Bakatoun Ha BHCOKI MOKa3HMKHM (DIHAHCOBOI CTIMKOCTI, MOJOKOIEpepoOHi
nianpueMcTBa (PaKTUYHO MAlOTh KPU30BHM (PIHAHCOBHMM CTaH, 10 XapaKTEPU3YEThCSI BHCOKUM
pPIBHEM DPHU3UKY BUKOPHUCTAaHHS aKTUBIB, HU3bKOIO iX JIKBIJHICTIO Ta JOXOJHICTIO, HECTAyelo
BJACHUX OOOpPOTHMX 3aco0iB Ta YHMCTHUX AaKTHUBIB, BTPaTOl (PIHAHCOBOIO MOTEHLIATY
MOJIaJbIIOT0 PO3BUTKY OMEpalifiHOl JiSIbHOCTI Ta 3HMXKEHHSM PHUHKOBOI BapToCTi Oi3Hecy.
Otxe, HEOOXiZHa pPO3poOKa Taly3eBUX CTAaHAAPTIB OCHOBHUX AHANITUYHUX (PIHAHCOBHX
MOKa3HUKIB JJII MOJIOKOTIEpEpOOHOI Tamy3l 3 ypaxXyBaHHSIM OCOOJHMBOCTEH KPyrooOopoTy
BapTOCTI KalliTally MepepoOHUX MiANPHEMCTB, CE30HHOCTI X BHPOOHHMIITBA, HEJOCTaTHICTh
JepKaBHOT MiJTPUMKH TOIIIO.

BucHoBku: PesynpTaTh MOpIBHAHHS 3arajlbHOBM3HAHUX BEJIIMYMH IMOKa3HUKIB
(biHaHCOBOIrO CTaHy 1 Mpomopuii OalaHCy 13 XapaKTEepHUMU JJIs HAI[lOHAIbHUX MepepoOHUX
miAnpueMcTB  MosiouHoi ramy3i  AlIIB 3HaueHHSAMH, CBiYaTh MPO iX CYTTEBY PI3HUIO, IO
00OyMOBJIEHO HEBIJMOBIJHICTIO 0aJaHCOBOi BapTOCTI HEOOOPOTHMX AaKTUBIB 1 CTAaTyTHUX
KalliTajliB iX PHHKOBIH BapTOCTi; 3HAYHUM OOCATOM BHYTPILIIHBOTO KPEIUTYBaHHS, SKUN
BHU3HAua€e Je0ITOPChKY 1 KpPEAUTOPCbKY 3a00proBaHICTh y poO3Mipax, He MNOTpiOHUX aJs
HOPMaJIbHOTO (DYHKI[IOHYBaHHS  MIANPUEMCTB; Je(IUTOM BIACHUX OOOPOTHHUX KOIITIB;
HU3BKAMHU MOXXJTUBOCTSIMH ITIIPUEMCTB 13 3aIy4eHHS JTOBrOCTPOKOBUX KPEIUTIB; IITYYHUM
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3aHMKEHHSAM NpUOYTKY. OCKUIBKH OOTpYHTOBAH! PILIEHHS 3 YIIPaBIiHHS BapTICTIO MiIIPUEMCTB
HEMOXJIMBO TIPHIMaTH 03 HasIBHOCTI TOCTOBIPHOI 1H(GOpMAaIIii Mpo peanbHy BapTiCTh aKTHBIB 1
iX JoKepen yTBOPEHHs, HEOOX1IHUI MOCTIHHMI MOHITOPHHT iX BapTOCTi 3 METOIO Opi€HTaLii Ha
BHU3HAYCHI paIliOHAJIbHI 3HAYCHHS 1HAMKATOPIB MOKA3HMKIB 1 MPOTIOPIIINA KamiTaxy HiAIpUEMCTB.

HaykoBe oCMHUCIIEHHS HOBUX IPaBOBUX, E€KOHOMIYHHMX W COILIaJbHUX BEKTOPIB Y
mporiecax yHpaBIiHHS MiAIPUEMCTBAMU TOTPeOye pO3pOOKH aleKBATHUX MEXaHI3MiB OIIIHKH
pe3yibTaTiB iX MisUIbHOCTI. PHMHKOBa BiJOKPEMIICHICTH MiJIPUEMCTB CHPSIMOBYE YIPABIiHHS
HUMH Ha 30epeKeHHsI X MaiiHa 1 Horo e(eKTHBHE BUKOPUCTAHHS. YTIPaBIiHHS aKTHBaMHU
BUCTYIAa€ BU3HAYAIBHUM 1 CTPATETiYHO BaXXJIMBUM YHHHUKOM MIATPUMAHHS W YKpIiIUICHHS
MaiHOBOTO cTaHy mianpueMctBa. OmiHka e(EKTUBHOCTI I1X BUKOPUCTaHHS 3JIIHCHIOETHCS 3a
CHCTEMOI0 TOKa3HHKIB, MOHITOPMHI Ta aHai3 SKUX YMOXJIMBIIOE 3aroOiraHHs HETaTUBHUM
TEHJICHIIISIM 1 3MEHIIEHHSI PU3UKY OaHKPYTCTBA, IO € OCOOJHMBO aKTyaJIbHMM Ha TJI 3HAYHOI
KUJTBKOCTI 30MTKOBUX MIANPUEMCTB B YKpaiHi.

AHoTanis

ABTOp JIOCIHIJKYE CKIIaJ Ta CTPYKTYpy OOOPOTHHX AaKTHBIB MOJOYHUX MEepepoOHUX
nianpuemMcTB Opnecbkoi o0nacTi Ha mepmioMy erari HoOyAoBH (iHAHCOBOI MOJITHKH Y
cdepl ynpapiiHHS IX pECYpCHUM MaifHOBUM IOTEHIIIAIOM.

KurouoBi ciioBa: inancoBa momiTuka, CTpyKTypa OOOpPOTHUX aKTHUBIB, (iHAHCOBHMA
MOTEHITiaj]l, pUHKOBA BapTICTh IMiAMPHUEMCTBA.

AHOTALNA
ABTOp HCCIEyeT COCTaB u CTPYKTYpy OOOpOTHHX aKTHUBOB MOJIOYHBIX
nepepaldaThIBAIOIMIUX —TMPEANPUATANR  OJECCKOM o0nactu B Ka4yecTBEe IIE€pBOro 3Tamna

dbopmupoBaHus (PUHAHCOBOM NOMUTUKA B cdepe  YIpaBlICHUS HUX HMYIIECTBEHHBIMU
pecypcamu.
Summary

The author examines the composition
and structure of assets dairy processing
enterprises of Odessa region in the first
phase of construction of financial policy in
the management of their resource potential
of the property.
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