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OLIHKA OCHOBHHX 3ABJIAHb YIIPABJIIHHSI AKTUBAMMU TA TIACUBAMM HNIAITPUEMCTBA B
CYYACHHUX YMOBAX

EVALUATION OF MAIN MANAGEMENT TASKS OF ACTIVITIES AND LIABILITIES OF THE
ENTERPRISE IN MODERN CONDITIONS

Y cmammi o61pynmosano neobxionicme cucmemamuszayii ma ymounenns Memu ma OCHOGHUX 3a0ad YNPaGIiHHA aKMueamu ma
nacueamu GiM4UHANUX NIONPUEMCING 8 CYYACHUX YMOoBax. Busnaueno, wjo ynpaeninus axmusamu (matinom) i nacueamu (kanima-
JIOM) € Yacmunamu OOHI€l cninbHoi 3a0ayi. Bcmanoseneno, wo Ha OaHUll MOMEHmM Yacy 6UOLIAIOMb YOMUPU HAYKOBT WKOIU OO0 BU-
3HAYeHH Memuy YNPAGLIHHA aKMUeamu i nAcu8amu nionpuemMcmesd. 3anponoHo8aHo 8 AKOCmi 201068HOI 3a0ayi niONpUEMcmea 66a-
Jrcamu yeniwune GYHKYIOHY8aAHHA 8 00820CMPOKOSBIl Nepcnekmugi, a 00 cKiady OCHOBHUX 3A0ay YNPAGIIHHA MAUHOM I KAnimaniom
nionpuemMcmea Heobxiono gionecmu: 3abe3neyenns 6e3nepebiiHocmi 6UPOOHUL020 NPoYecy,; NPUCKOPEHHS. 0O0POMHOCII 3a2aNbHOT
cymu akmueie (kanimany); 3a6e3neuenHs NKGIOHOCMI aKmueis, 3a0e3neyenns nioguueHHs PeHmabebHOCMi aKmugie (Kanimaniy),
MIHIMI3AYIsE PUBUKIG | 6mMpam, NO8'3aHUX 3 QOPMYBAHHAM i GUKOPUCTIAHHIM KANIMAILY.

* % %

B cmamve o0bocnosana Heobxo0umocms cucmemMamu3ayuu u Ymo4HeHus yeau U OCHOBHbIX 3a0ay YNpagieHust AKMueamu u nac-
CUBAMU OMEUeCHEEHHbIX NPEOnpUsmuUL 8 cospeMenHbIX ycaosusx. Onpedeneno, ymo ynpasienue akmueamu (UMywecmseom) u nac-
cusamu (Kanumanom) sA6IAI0MCs 4acmamu 0OHOU obwell 3a0aqu. Ycmanoseneno, 4mo Ha OaHHbIN MOMEHIN 8peMeHU BbLOENAI0M Ye-
mblpe HAYy4Hble WKOIbL N0 ONPedesieHul0 yelell YNPaeieHus akmusamu u naccusamu npeonpusmus. [lpeonosceno 6 kauecmae 2nag-
HOU 3a0a4u NPeOnpusmus CYUmams YCHewHoe QYHKYUOHUPOBAaHUe 6 00120CPOYHOU NEPCNEeKmuge, a 8 COCNaAg OCHOBHLIX 3a0ay Yh-
Pasienus UMyWecmseom U Kanumaiom npeonpusmus Heooxooumo omuecmu: obecneueHue becnepebolnocmu npou3800CneeHHO20
npoyecca; yckopeHue obopayusaemocmu obueti Cymmvl akmugos (kanumana);, obecneuerue IUKSUOHOCU AKMUB08, 0becneyeHue
NOGblULeHUsL PEHMABEIbHOCIMU AKMUBO8 (KANUMALA), MUHUMU3AYUSL PUCKO8 U NOMePb, CEA3AHHBIX C (DOPMUPOSAHUEM U UCNO-
JIb308AHUECM AKMUB0E KANUMALA.

* % %

Introduction. No company can operate without proper property. In turn, all the property will own its sources of origin.
Therefore, effective management of the property and capital of an enterprise is a fundamental task that in the future ensures the level
of financial results of the enterprise, its liquidity, solvency and creditworthiness, which in general determines the relevance of this
research. Therefore, the clarification and specification of tasks concerning the management of assets and liabilities of the enterprise
is currently a very topical issue.

Purpose. The purpose of the study is to clarify the content of the main objective and objectives of asset and liability management
of the company on the basis of critical generalization and grouping of the main approaches to asset and capital management of the
enterprise.

Results. It is determined that the management of assets (property) and liabilities (capital) are parts of one common task. It is
substantiated that at the moment there is no unity in the interpretation of the goals and tasks of managing assets and liabilities of
domestic enterprises. It is established that at the given time four groups or four scientific schools are distinguished in relation to
determining the purpose of asset management and enterprise liabilities: the theory of maximizing the welfare of asset holders, the
theory of asset rationalization; the theory of profit maximization, theory of maximizing growth. It is substantiated that the only
correct approach is missing, and all of them have their advantages and disadvantages. It is proposed as the main task of the
enterprise to consider successful functioning in the long-term perspective, and the main tasks of managing the property and capital
of the enterprise should include: ensuring the continuity of the production process, acceleration of the turnover of the total assets
(capital); provision of liquidity of assets sufficient to support the current and long-term solvency of the enterprise; ensuring higher
profitability of assets (capital); minimization of risks and losses associated with the formation and use (capital).

Conclusion. Thus, the main objective of managing assets and liabilities of an enterprise is most appropriate to consider
maximizing the market value of an enterprise, since the achievement of this goal, as a rule, indicates a significant economic potential
of the enterprise, ensuring the welfare of the owners, maximum and stable profits.
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Knrouesvie cnosa: akmus, naccug, umywecmeo, KanumaJi, npeonpusmue, oyeHkd, ynpasieHue
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BCTYII JoKepena NoXomkeHHs. ToMy epeKkTUBHE ynpaBIiHHSI Maid-
HOM Ta KaIliTaJIOM MiAIPHEMCTBA — IIe Ta 0a30Ba 3a/1a4a,

XKonne mignpreMcTBO He MOXKe (QYHKIIIOHYBaTtH Oe3 - - ] ¢
sIka Hajaui i 3abe3mnedye piBeHb (DIHAHCOBUX PE3yJIbTATIB

HaJIe)KHOT0 MaiiHa. B cBOO yepry Bce MaliHO MaiiHe CBOI
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T IITPUEMCTBA, HOTO JiKBITHICTH, MIATOCTIPOMOKHICT Ta
KPEIUTOCIIPOMOXKHICTB, 1[0 B LIJIOMY 1 BU3HAYa€ aKTy-
ANBHICTH JTAHOT'O HAYKOBOIO JOCHIIKEHHA. ToMy yTodY-
HEHHs i KOHKpETHU3allisl 3aBIaHb 1010 YIPABIIHHS aKTH-
BaMHU ¥ MacWBaMH MiIIPHUEMCTBA Hapasi € JOCUTH aKTy-
QIBHAM ITUTaHHSM.

VY CBOIO yepry MUTaHHs YIPaBIiHHSA MallHOM MiANpU-
€MCTBa B Till uM iHIIK (opMi TypOYIOTh HayKOBHIA CBIT
MOYMHAIOYN 3 YaciB 3apO/UKCHHS CBITOBOT CKOHOMIYHOI
QYMKH W JTO CBOTOJHIIIHIX AHIB. be3nmidy muraHs om0
YIpPaBIiHHS aKTHBaMH ITANPUEMCTBA T4 OKPEMO JDKEpe-
naM X (opMyBaHHS JOCIIDKEHI TaKMMU 3apyODKHUMHA U
BiTum3HIHUMHU (QaxiBigsmu sk: [. Arcodpd, M. Ioprep,
A. Cwmit, A. Tomncon, U. Illymnerep, M. Binuk, B. Te-
enb, M. Mimep, JI. Jropan, ®. Moginesni, FO. bpirxem,
E. Hik06axt, JIx. [lIum, C. Pocc, JIx. Ciren, B. Kopa-
np0B, O. CrostHOBa, B. Cyropmina, 1. biank ta Garato
1HIINX.

[Tpore He iCHYE €qMHOTO MOMIISAY 3 MUTaHb BCTAHOB-
JIEHHS! OCHOBHOT METH Ta BHYEPITHOTO MEpeIiKy 3aBIaHb
MATPUEMCTBA 11010 POPMYBaHHS HOTO aKTHBIB Ta Karli-
Tay.

META POBOTH

MeTor0 JOCTIKEHHS € YTOYHEHHS 3MiCTy OCHOBHOI
METH Ta 3a/la4 yMpaBIiHHSI aKTUBAMH Ta MACUBAMH IIijI-
MPUEMCTBA HA OCHOBI KPUTHYHOTO y3arajibHEHHS U Tpy-
ITyBaHHS OCHOBHHUX ITIJIXO/IB J0 YIIPABIIiHHS aKTUBAaMH Ta
KaIliTaJIOM ITiIPHEMCTBA.

METOI! TOCJLIKEHHS

TeopeTuko-MeTOA0NIOTiIuHy 0a3y JOCIiIKEHHS CKJia-
Jlalii 3arajJbHOHAYKOBI Ta CreliajibHi METOIH, 10 IPYH-
TYIOTHCSI Ha JIaJIEKTUYHOMY MiJAXOJ1 JI0 PO3IIISAY €KOHO-
MIYHHUX IPOLECIB: 30KpeMa B IaHOMY AOCII/KEHH] BHKO-
PHUCTOBYBAJIMCS METOJM aHAJII3y Ta CHHTE3Y, MOPIBHSIb-
HOTO aHalizy, opMaizallii, CACTEMHOT'O ITiJIXO/Iy TOIIO.

PE3YJIbTATH

Sk Bxe BiIMIYamocs KO>KHE TiATIPHEMCTBO IS 31iHC-
HEHHsI BIIACHOI OTIepamiifHOl MisUTPHOCTI Mae 3a0€3MeYnTn
cebe nocratHiM 0O0CSATOM MaifHa AOTPUMYIOYHCH TIPH
bOMY MiHIMaJBHOI X BapTOCTi NMPH MaKCHMAaNbHIHN Bia-
Jayi. Y CBOIO 4epry BiJIIOBIJHO JIO BITYU3HSHOTO 3aKO-
HOJIABCTBA BCE MAaWHO, K€ HAJISKUTDH IiJIPHEMCTBY Ha
HpaBi BJIAaCHOCTI i sike 00JIIKOBYEThCS B OaslaHCI Ha3WBa-
€THCS] aKTHBaMH, a (piHAHCOBI JpKepesa IX MOXOKEHHS —
KaIlTajaoM.

M mepur Hix po3mouaTH PO3MipKOBYBATH MPO TONOB-
HY METy YIpaBJiHHSA aKTHBaMH H MACUBAMH ITiIIPHUEM-
CTBa, HEOOXITHO BIA3HAYUTH, IO Y OUTBIIOCTI JOCIIiKe-
HUX HAMH HAYKOBUX POOIT AaHa mpoOiieMa po3NOIiII€ETh-
Csl Ha JIBl YaCTHHHU — YIPABJIiHHA MaifHOM (aKTHBaMH) Ta
yIOpaBIiHHA KamiTtajaoMm (macuBamu). Ha Hamry mymky, e
KOHYE HEMPaBWIBHO, OCKUIBKM MaiiHO — 1€ ypedeBICHUN
KarmiTtal, 1, BIAMOBIIHO, MaiiHO — e MartepiaabHa (popma
TOTO X KamiTany.

IIpoTe B mepeBaXkHii OLIBIIOCTI POOIT METOK yIpaB-
JIHHS aKTHBaMH Hal{4acTille NeKJIapyeTbcs OTPUMaHHS
MaKCHMaJILHOTO (DiHAHCOBOTO pe3yJIbTaTy UM HalOibIe
OXOIUICHHSI 1HTEpEeCiB 3aliKaBIeHHX OCi0, a METo Y-
PaBIiHHSA KamiTajaoM — MiHIMi3alis HOro BapTOCTi Ta pH-
3WKIB TOB’s3aHUX 3 (OPMYBAHHSM CTPYKTYpH KaIliTairy
TIpH OJHOYACHIN MaKCcHMi3aIlil Bigadi y BUIIISII TOTO XK

mpuOyTKYy YW 3aJ0BOJICHHS iHTEpECiB HOTO BIIACHUKIB.
BinmoBimHO HABMHCHO YM HEHABMHUCHO TepeBakHA OiTb-
ITICTH aBTOPIB MOEAHYIOTH B €IMHE I OOMIBI YaCTHHU
i€l mpoGiemMu.

HarowmicTs, gk BayuHo Bigmidae H.B. Cmupnosa [1],
CBOTOJHI COpMyBaJIach IIiyia HU3KAa HAYKOBUX IiIXOMIB
JI0 BU3HA4YEHHS METH YIPABJIHHS aKTUBAMH 1 IMacHBaMHU
nianpueMcTBa. 30KkpeMa, Ha ii JyMKy, 32 OCHOBHUMH IIi-
JSIMHU, SIKUX MPUTPUMYIOTHCS T1 YW iHIII HAYKOBII, ChO-
TO/IHI MOXHa BUJIUINTH YOTHPH Ipynu abo YOTHPH Hay-
KOBI [IIKOJIH:

1) reopii Makcumisarii 106po0yTy BlIacHHKIB aKTHBIB;

2) Teopis pamioHami3allii CKJIaay aKTHBIB;

3) Teopis MakcuMizaii mpuOyTKY;

4) Teopis MakcuMizaIlii 3poCTaHHS (IKy Ha HAITy TyM-
Ky TOYHime Oyyiio 6 BH3HAYHTH SK TEOPil0 MaKcHMi3arlii
3pOCTaHH PHHKOBOI BAPTOCTI MiAIPHEMCTBA).

OrmiHro0YM TpeACTaBICHI MIXOAW A0 BH3HAYCHHA
METH YIpaBJiHHS aKTUBaMU W ITaCHBaMH MiANPUEMCTBA
MOKHa TPUITYCTUTH, IO BCE-TAaKM HAaW3MICTOBHIIIOI €
OCTaHHS Tpyma, SIKy IpPEACTaBISIOTh Taki aBTOPH SK
I. bnank [2], T. Kipetines [3], A. Ionmmepworia [4],
H. Cmupnosa [1].

ITpu pOoMy, OfHAK, BapTO BiA3HAYWTH, LI0 OCTAaHHS,
HaMararo4rnch KPUTUKYBaTH TEOPil0 MaKkcUMizamii 100po-
OyTy BIIaCHHIKIB aKTHBIB, CaMa ) TaK{d YacTKOBO HyOIO€
i B CBOEMY BH3HAYCHHI.

Ha mamry mymky, mpoOiema mepimoi Teopii B ToMy,
10 JUIsl IOCATHEHHS IOCTaBJICHOI Mepes MiAPUEMCTBOM
METH MOTPiIOHO 33J0BOJIBHATH IHTEPECH BCIX 0€3 BHKIIIO-
4YeHHsI 0ci0, a He TLIBKU IHTEPeCH BIIACHUKIB ITiJIIPHEM-
crBa. Tak, MpaliBHUKU MOXYTh HOPYIIYBaTH PUTMIYHIC-
Th POOOTH, MOCTAYAIEHUKH — PUTMIYHICTH ITOCTAaBOK CH-
poBUHHM ¥ MarepialiB, (iHAHCOBI IHCTHTYIII — CBO€Yac-
HICTb 1 OBHOTY (piHAHCYBaHHS TOIO. Y CBOIO Yepry iH-
TepecH OKPEMIUX TPYII 3alliKaBICHUX Y POOOTI CTOPiH MO-
KYTh CYIEPEUUTH OJMH OJHOMY, IO TOJIOBHOIO 3a/1aUeio
poOUTH Y3romKeHHS IHTepeCiB Ha O6JIaro MmiAMpPHEMCTBA.

Teopist parioHanizarii CK1agy akTHUBIB — IIe CKOpiIIe
3aBIaHHsA, a HE METa, TaK caMo 5K 1 Teopis MakcuMizarlii
npuoyTKY.

I'onoBHa 3aaya mianmpUeEMCTBa — I1¢ YCIINIHE QYHKITI-
OHYBaHHsI B JJOBI'OCTPOKOBii HEPCIIEKTHBI, 10 MOXKE UTH
y TpOTUPIYYS 31 CTpaTerilo 3HATTS BEPLIKIB 3 OIHOTO
00Ky (MakcuMizamii mpuOyTKy B KOPOTKOCTPOKOBIH mep-
CIIEKTHUBI SIK TOJIOBHOI METH YNpaBJliHHS MaiHOM Ta Ka-
ITaJIOM TiANPUEMCTBA), a 3 IHIIOTO — TOBHICTIO BiJIO-
BiJla€ MyXy Teopii 3pocTaHHs Teopil pUHKOBOI BapTOCTI
M IPUEMCTBA.

Y cBOIO 4epry 3aBJaHHSMH YIPABIIHHSI aKTHBAMH Ta
MacHBaMHM IAIPHUEMCTBA, Ha HAIly TyMKY, € came (op-
MYyBaHHS ONTHMAJIBHOI CTPYKTypH MaiHa Ta KamiTaiy
HIANPUEMCTBA 3 YpaxyBaHHSIM iHTEPECiB BCIX 3alliKaBlie-
HUX CTOPiH, 3a0€3MCUCHHS TOCTATHHOTO PiBHS (i3UIHOTO
Ta MOPAJILHOTO OHOBJICHHSI aKTHBIB, JOCATHEHHS HaiBHU-
IOr0 piBHA NPOJYKTUBHOCTI 3a MiHIMaJbHOI BapTOCTi
BUKOPHCTOBYBAaHOTO MaliHa, JOCATHEHHS JOCTaTHBOI
000pOTHOCTI 0OOPOTHOTO KaMiTaIy TOIIO.

KonkpeTnsyroun 3aBiaHHS YNpaBliHHS aKTUBaMHU I
MaCHBaMH TIIIPHUEMCTBA X IMO-CyTi MOXHA 3BECTH JI0
IT’SITH HACTYITHUX MYHKTIB: 1) 3a0e3mederHHs Oe3mepebiii-
HOCTiI BUPOOHHYOTO TIpOLeCcy; 2) MPUCKOPEHHS 000poT-
HOCTI 3arajibHOI CyMH akTHBIB (KariTanmy); 3) 3a0e3mede-
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HHS JTIKBIJHOCTi aKTHBIB, JTOCTATHBOI JUIS MATPUMKH T0-
TOYHOT Ta JIOBrOCTPOKOBOI ILIATOCIIPOMOXKHOCTI MiAIPHU-
eMmcTBa; 4) 3a0e3MeveHHs IiIBUIICHHS PEHTA0ETBHOCTI
aKTHUBIB (KamiTaxy); 5) MiHIMI3alis PU3HUKIB 1 BTpaT, MO-
B'A3aHUX 3 (POPMYBAHHSAM i BUKOPHCTAHHIM (KamiTamy).

BHUCHOBKHU

OTKe, MU 3rOfiHI 3 TyMKOIO BueHHX [1-4], 1110 OCHOB-
HOIO CHIUJIBHOIO METOIO YIIPaBJiHHS aKTUBaMH il rmacuBa-
MU MiANPHEMCTBA HAWIOMIIBHIIIEC PO3IJISIaTH MaKCHMi-
3aI[il0 PUHKOBOI BapTOCTI IiJIPHEMCTBA, OCKLIBKU JO-
CSITHEHHS ITi€1 METH, SIK MPaBUJIO, CBIIYUTH NP0 3HAYHUH
C€KOHOMIYHUH MOTEHIial IiIPHEMCTBA, 3a0e3Me4YeHHS
n00po0yTy BIIACHUKIB, MaKCHMalbHI Ta CTaOUTBbHI MpH-
OyTku. IIpoTe 3HOBY X TakM XOTUIH IIE pa3 HArOJIOCHUTH
Ha TOMY, II[0 HE MOKHA PO3TIISIAaTH MpoOIeMy yIIpaBIliH-
HS aKTHBAaMHU Y BIIPWBI BiJ yIPaBIiHHS KAaIliTaloM, OC-
KUTBKH 32 BENWKHM PAaXyHKOM — II€ JIBI YaCTHHU OMHI€l
mpobIeMH.
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