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OBOPOTHUM KAIIITAJI TA OBOPOTHI AKTUBA
HIAIPUEMCTBA: CYTb, B3AEMO3B’SI30K, OCOBJINBOCTI
®OPMYBAHHS TA BUKOPUCTAHHS

A.L Cidypoa

Posensinymo ma cucmemamu3o8ano Haykosi nioxoou 00 GU3HAYEHMS
EKOHOMIUHOL cymi, 3aKOHOMIPHOCMEl MA NPUHYUNIE POPMYBAHHSA U BUKOPUCTIAHHS
0060pomHo20 Kanimany ma o0O60pomHux axmugie nionpuemcmeq. /locnioxcerno ix
630EM038 30K, GUSGIEHO GIOMIHHOCMI MA cneyugiuni ocobausocmi 6 npoyeci pyxy
ma 060pomy Kowmie Ha NOCAIO08HUX CIMAOIAX ONEPAYIIHO20 YUKTLY MOP20BETbHO20
nionpuemMcmea: @QOpMy8aHHs 00OOPOMHO20 KANimaiy,  IHBECMY8AHHA U020 8
akmusu, peanizayii moeapie ma 8i0OMEOpeHHs BKIAOCHUX KOWMIE HA pO3UUpPeHill
ocHosi. OOIpyHmMmoeaHo poab ma micye 00OOPOMHO20 KAnimamy AK YACMUHU
CYKYNHO20 Kanimany, axKyMylb08aHO20 3 6IACHUX, NO3UKOGUX mMa 3aNy4eHux
@inancosux pecypcis, AKi € Odcepenom IHEeCMY8aHHs 8 0DOPOmMHI akmueu Ons
3abe3neuenns  6esnepepeHOCMi  (DYHKYIOHY8AHHS — (DIHAHCOBO-20CNOOAPCHLKOL
OISbHOCMIE RIONPUEMCMEA.

Knwuoei cnosa: obopomnuii kaniman, obopommui axmueu, onepayitiHul
YUK]L, MOp2o8enbHe NiONPUEMCIEO.

OBOPOTHBIN KATIMTAJ U OBOPOTHBIE AKTHUBBI
MNPEAIIPUATHUSA: CYIIHOCTD, B3AUMOCBSI3b,
OCOBEHHOCTH ®OPMHUPOBAHUSA U UCITOJIB3OBAHU AL

A.N. Cudyposa

Paccmompenvt u cucmemamusuposamnvl HayuHvie NOOX00bL K ONPeOeleHUio
DKOHOMUYECKOU CYWHOCMU, 3AKOHOMEPHOCMEll U NPUHYUNOE (DOPMUPOSAHUsL U
UCNONBb306aHUSL 0OOPOMHO20 KANUMANA U O0OOPOMHLIX AKMUBOE NPEONPUSIMUSL.
Hccnedosana ux 63aumocesizv, Gbl6/IeHbl OMAUYLS U CReyuguieckue 0cobeHHocmuy
6 mnpoyecce 08UdNCEHUss U 000poma CpeoCcms HA NOCIe008AMENbHbIX CMAOUSAX
ONEPAYUOHHO20 YUKIA MOP208020 NPEONPUIMUs. (HOPMUPOsaHUs 0OOPOMHO20
Kanumana, —UHEECMUPOBAHUs €20 6  AKMUGbLl, pPeaiu3ayuu  moeapos u
B8OCNPOU3BOOCIBA BLONCEHHBIX Cpedcme Ha pacuupennou ochoge. ObocHosana
POAb U Mecmo 0060pOMHO20 KANUMAIA KAK YaACmu COBOKYNHO20 KANUMAA,
AKKYMYIUPOBAHHO20 U3 COOCMGEHHbIX, 30AeMHbIX U GOGLEHEHHbIX (QUHAHCOBIX

© Cidyposa AL, 2017

62



pecypcos, Komopvle AGIAIOMCA  UCMOYHUKOM UHBECIUPOBAHUS 6 00OpOmHbIE
akmugbl 0N 0becneyeHus HenpepvlGHOCMU  QYHKYUOHUPOBAHUS  (PUHAHCOBO-
X03AUCMBEHHOU OesIMeNbHOCIU NPEeONPULINUSL.

Knrouesvie cnoga: obopomuwili  Kanuman, — 060pomHble  AKMUGHL,
ONepayUOHHbLIL YUK, MOP2060e NPeonpusmue.

WORKING CAPITAL AND CURRENT ASSETS
OF AN ENTERPRISE: ESSENCE, RELATION,
PECULIARITIES OF FORMATION AND USE

A. Sifurova

Scientific approaches to defining the economic essence, objective
laws and principles of formation and use of working capital and current assets of
an enterprise are considered and systematized in the article.

1t is found out that a lot of foreign and national scientists-economists equate
the concept of working capital with the concept of current assets. It is substantiated
that the given definitions should be distinguished by their essence, functions,
classification of constituent elements because they have their intrinsic
characteristics and distinctive features in the process of formation and use in the
financial and economic activity of business entities.

The role and place of working capital as a part of aggregate capital
accumulated from own, borrowed and raised financial resources, which are the
source of investment in current assets to ensure the continuity of the financial and
economic activity functioning of an enterprise is substantiated. It is determined that
working capital is of prime importance, because it is the source of the formation of
current assets of an enterprise, mainly due to current liabilities and part of equity
capital. The model of the relationship of working capital and current assets of a
trading enterprise is developed, with the help of which the movement of funds is
presented at the successive stages of the operation cycle of a trading enterprise:
working capital formation, its investment in current assets, in particular, in
commodity stocks, sales of goods to customers and the reproduction of the invested
capital in the form of sales revenue on an expanded basis with value added. It was
Jfound out that the operation cycle of a trading enterprise represents the full turnover
of the total amount of working capital in the process of movement of which a
successive change in the forms and objects of the invested funds’ use occurs at
separate stages.

It is proved that the concept of current assets and working capital of an
enterprise should be distinguished and considered in a dialectical relationship
because they have both general and distinctive features: they have common financial
sources of formation, are constantly moving and reproduced, are transferred from
one form to another during economic and operation cycle, differ by their economic
purpose and the role at different stages of the funds movement in the process of
expanded reproduction at the microeconomic level.

Keywords: working capital, current assets, operation cycle, a trade
enterprise.
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IocTanoBKa mpodaemu y 3arajbHomy Buriasai. CydacHi ckimaaHi
YMOBH MIANPUEMHUIITBA B YKpaiHi CIIOHYKAIOTh TEOPETHKIB 1 IPAKTHKIB 110
TIOITYKY i peaizarii HOBHUX, OUTBII e(eKTUBHUX NUISAXIB ITOJOJIAHHS KPHU3H,
CIIPUYHMHEHOI K 30BHINIHIMH, TaK i BHYTPIOIHIMA YWHHUKaMH. [lepeBaxna
OUTBIIICTh BITYM3HSHUX MiJIPUEMCTB BiTUyBa€ TOCTPY HECTady BIACHHUX
KOmTiB a1 (opMyBaHHA OOOPOTHOTO KamiTalny, SKHA € KepeaoM
(iHaHCyBaHHS OOOPOTHMX aKTHBIB, IO CYTTEBO BIUIMBAE HA piBEHb
¢inaHcoBoi  cTiiikocTi W edeKkTUBHOCTI  (hiHAHCOBO-TOCIIOAAPCHKOT
JUSUTEHOCTI TiIIPUEMCTB.

Y 3B’A3Ky 3 BHIIE3a3HAUCHHUM, aKTYAIbHHM  3QJIMIIAETHCS
JOCITI/DKEHHS CYT1 Ta B3a€MO3B 513Ky OOOPOTHOTO KaIiTany Ta 00OpOTHHX
aKTHMBIB TiJNIPUEMCTB, BHMBYCHHS 3aKOHOMIPDHOCTEH Ta NPUHLUIIB
YOpaBIiHHA TpouecaMu (HOPMyBaHHS, PpO3MILICHHS, BHKOPHCTaHHS
000pOTHOTO KamiTary Ta TpOoQiHAHCOBAHWX 3a HOT0 paxyHOK AaKTHBIB
TOCTIO/IAaPIOIOYNX CYO €KTIB. YpaxOBYIOUM BaXKIMBY pPOJIb OOOPOTHHX
KOIITIB K HaMOOUTHHIMIO! YacTHHH (HiHAHCOBUX PECYpCiB, 3a PaxyHOK
SIKIX aBaHCYIOTBCS Pi3HI eJIeMEHTH OOOPOTHHX aKTHBIB IiIIPUEMCTB,
0coOmMBOi yBarm mNOTpeOye OOIPYHTYBaHHS METOOUYHUX IIIXOMIB IO
aHamizy  e(eKkTHBHOCTI BHKOpUCTaHHS OOOpDOTHOrO  Kamitamy — sK
(biHaHCOBOTO JpKepelna Pi3HUX CKIIAJI0BHX OOOPOTHUX aKTUBIB, ONTHMI3alil
CTPYKTYpH iX (hiHAHCYBaHHS, OLIHIOBAHHS MIBHIKOCTI 000POTY Ta Bimgadi
BKJIaJICHUX KOIITIB Ha KOXKHOMY eTari (iHaHCOBO-TOCHOAAPCHKOrO IHKITY,
BiJl YOTO B pe3yJbTaTi 3alieXaTh MMOKA3HUKH JIIKBIAHOCTI, peHTa0eIbHOCTI,
piBHA QiHaHCOBOI cTiKOCTi Ta 3abe3medeHHs (QiHAHCOBOI Oe3meKn
MATPUEMHUIBKAX CTPYKTYP.

AHaJii3 ocTaHHiX AocjailkeHb i myOJuaikaniid. Baromuil BHEcOk y
PO3BUTOK Teopii yHpaBIiHHA OOOPOTHHM KaIliTaJOM Ta aKTHBaMHU
MIATPHEMCTB, Y TOMY YHCII TOPTOBEIBHUX, 3pOOMIM BiOMi 3apyOikHi Ta
BITUM3HSHI BueHi-eKoHOoMicTH, a came M.I. bBakanos, 1[.0. Brank,
1O. Bpirxem, /. K. Ban Xopn, H.O. Bnacosa, B.B. Kosanros, b. Konnac,
JLA. JlaxtionoBa, JI.O. Jlironenko, A.A. Ma3zapaki, T. Manecc,
JLO. OwmenssHoBmu, A.M. Tlommepporin, C.®. IlokponmuBHUH,
€.C. CrosHoBa, O.0. Tepemierko, JI. Opeiizep, €. Xendept Ta iH.

Hes3Bakaroun Ha 3HauHY KiJIBKICTh HAYKOBHX Mpallb, 3AJIUIIAIOTHCS
aKTyaTbHUMH THUTaHHS, IO TOB’SM3aHI 3 MOCHDKEHHAM CyTi, (QyHKIi,
NPUHIOUIIB, MeXaHi3MiB (OpPMYBaHHS Ta BHKOPUCTAHHS OOOPOTHOTO
KamiTary Ta OOOPOTHHX aKTHBIB CyO’ €KTIB TOCHOJApIOBAaHHSI, aHANIi3y
B33a€EMO3B 13Ky JoKepenl (iHaHCyBaHHS Ta HalpsAMIB X I1HBECTYBaHHS,
BUSIBJICHHSI 0cOOMBOCTEN X (yHKIIOHYBaHHS Y (hiHAHCOBO-TOCIOAAPCHKIN
JUSUTBHOCTI MiIIPUEMCTB 32 OCHOBHHMH BUJIAMU €KOHOMIYHOT JTisUTBHOCTI.
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Metor0 cTaTTi € [OCHIKCHHS Ta CHCTEMAaTH3alis HayKOBHX
MiAXOMIB 0 BH3HAYCHHS CYTHOCTI OOOPOTHOTO KaIliTalxy Ta OOOpPOTHHX
aKTHUBIB IIIPUEMCTBA, BHUABICHHA IX B3a€MO3B 3Ky, BiAMIHHOCTEH Ta
ocobmuBOCTEeH y mporeci (GopMyBaHHS Ta BHKOPHCTaHHA y (iHAHCOBO-
TOCHOJAPCHKill MiSTBHOCTI HMiATIPHEMCTB TOPTiBIIi.

Bukjan ocHoBHOro martepiany pocaimkenns. Ilimnpuemcra
pi3HuX (opM BIIACHOCTI B MpOIECi CTBOPEHHS Ta peanizamii MpoayKuii
BUKOPHCTOBYIOTh MOEJHAHHS HEOOOPOTHHX Ta OOOPOTHUX aKTHBIB, fAKi, Y
CBOIO 4epry, (OpMyIOThCS 3aBASKM BKJIQJACHHIO B HHMX BJAacCHOTO Ta
MIO3MKOBOTO KaIliTajly, IOBITOCTPOKOBHX Ta KOPOTKOCTPOKOBHX KOIUTIB. J{Jst
BUKOHAHHS IIOTOYHHMX 3aBJaHb 1 JIOCATHEHHS KOPIOPaTHBHUX MLiJel
Cy0’€KTH MiANPHEMHHULTBA BUKOPHUCTOBYIOTH OOOPOTHI aKTUBH Ta
obopotHuit Kamitan. OOOpOTHI akTHBH, Ha BiIMiHy BiJ HEOOOPOTHHX,
BHKOPHUCTOBYIOTBCS B OJHOMY BHPOOHHYOMY IIMKII 1 iXHS BapTicTh
MIOBHICTIO TIEPEHOCHTHCSI Ha BapTICTh BUTOTOBICHOI Ta peasi30BaHOI
npoxykmii. OOOpOoTHWI KamiTan — I€ KOIITH, aBaHCOBaHI B OOOPOTHI
aKkTUBH s 3abe3nedeHHs Oe3mepepBHOCTI (QYHKIIOHYBaHHA (piHAHCOBO-
TOCHOJApCHKOL TisUTBHOCTI i IIPHUEMCTBA.

[.O. brank y CBOIX HayKOBHX Mpallix PO3rVIsgae 0OOPOTHUIN KarmiTas
SIK YaCTHHY KalliTally, IHBECTOBaHY IiIPHUEMCTBOM B HOTO 00OPOTHI aKTHBH.
Ha nymky aBTOpa, 000pOTHI aKTHUBH — i€ CYKYITHICTh MailHOBUX IIHHOCTEH
MIANPUEMCTBA, 10 OOCIYrOBYIOTH IOTOYHY BHPOOHHYO-KOMEpLIHHY
(omepariiiiny) AisSUIBHICTD Ta ITOBHICTIO CIIOXHMBAKOTHCS MPOTSITOM OJHOTO
BUPOOHIYO-KOMEPIIiiHOTO MKy [6, ¢. 103, 214].

CyTb, 0OCOONMBOCTI Ta B3a€EMO3B’S30K OOOPOTHOTO KaIliTaly Ta
obopotHuX akTuBiB gochimumB A.M. IlomnmeproriH, SKWi BHU3HAYUB
o0opoTHUiT Karitan (00OpOTHI KOIITH) SIK KOIITH aBaHCOBaHI B OOOPOTHI
BUpoOHMYI ¢GoHmM 1 QoHAM 00iry mnms 3abe3nedeHHS Oe3mMepepBHOCTI
IpoIiecy BUPOOHMIITBA, peai3allii MpoAyKIii Ta oTpuMaHHs mpuOyTKy. o
BHPOOHNYMX (DOHIIB aBTOP BiAHOCHTH BHPOOHMYI 3amacu Ta MaTepiany,
He3aBepIllieHe BUPOOHUIITBO, a 10 (OHIIB O0Iry — TOTOBY MPOAYKIIIIO,
TPOIMIOBI KOMITH, Ae0iTOPCHKY 3a00proBaHicTsh [8, c. 189].

ABTOpPOM BHIUIEHO XapaKTepHI BiAMIHHI O3HaKH OOOPOTHHX
aKTHUBIB: 00OPOTHI aKTHBU MalOTh OYTH 3a3[aJIeTi/lb BKJIAJCHI (aBaHCOBaHI)
JI0 OTpUMAaHHS BUPYYKH Bijl peamizalfii mpoaykiii; o0OpOTHI aKTHBHU SK
JIKBIZHI pecypcH TOCTIHHO MOBMHHI HOHOBIIIOBATHCS B T'OCIOJAPCHKOMY
00iry; abcomoTHa motpeda B 000POTHUX aKTHBAX 3aJISKUTh MEPEayciM Bil
o0csiry  rocrnojapchKoi  AisIBHOCTI, YMOB IIOCTadaHHs Ta 30yTy.
HenocrartHicts ix a00 Hee)eKTHMBHE BUKOPHCTAHHS HETAaTHBHO BIUIMBAE Ha
(inaHcoBuii craH mianpuemctsa [7, c. 179].
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Ha nymxy J1.O. Jlironerko, H.M. I'ynsesoi, H.A. I'purIok, 060poTHi
aKTUBH — II€ CYKYITHICTh EKOHOMIYHHX pPECypCiB MiANPHEMCTBA, IO
3HAXOMATHCSA B TIOCTIHHOMY Kpyroo0iry, 3MiHIOIOTH CBOIO MaTepiajbHy
(¢opMy BIPOIOBXK OJHOTO OIEPALlifHOTO NHUKIY (OIHOTO POKYy) Ta B
MTOBHOMY 00Cs31 EpEeHOCSATh CBOIO BapTiCTh HA BHTOTOBJIICHY IMPOAYKILIO.
I[Ipu mpomy wacTHHAa OOOPOTHHX AaKTHWBIB Yy pedoBi (popmi BXOTUTH Y
CTBOpEHMH TPOAYKT 1 HaOupae toBapHoi Qopmu, y skiid ii Oyne
BUKOPHCTAHO CIIOKMBAayeM. [HIIa 4acTHHA TaKOX MOBHICTIO CIIOXKHMBAETHCS
B Tpoleci BUPOOHHILTBA, ajie, BTPAyalO4d CBOIO CIIOXKHMBHY BapTiCTh, Y
pedoBiit popMi B IpoayKT mpari He BXoauTh (manuso) [10, c. 147].

I'.I. bamnsau, [1.10. Jlasyp, B.C. MenBenes po3risiatoTh CyTHICTh
000OpOTHOrO KamiTally 3 TO3WIi [OMTHYHOT ekoHomii [15]. Bonu
PO3YMIIOTH i SIK YaCTHHY HPOIYKTHBHOTO KaIliTally, sSIka BIPOJOBXK OIHOTO
nepiofy BUpOOHHUITBA BTpadae CBOIO CTApy CHOXXKHUBHY BapTiCTh, MIOBHICTIO
NIEPEHOCUThCA HA BapTICTh TOBapy, MIO BHPOOIAETHCA, 1 3HOBY
MMOBEPTAETHCSI IO CBOTO BIACHWKA B TPOMIOBIH (opMi micis peamizarmil
TOBapy. ABTOpPH BiA3HAYarOTh, IO MOMUT KamiTally Ha OCHOBHHH 1
000OpOTHHMII BIACTUBUH JHUIIE IS NMPOAYKTUBHOTO Kamitamy. ['pomoBuit i
TOBapHUil Kamitainy, ki QyHKIiIOHYIOTh y cdepi 0biry, Takoro moiiny He
MaroTb. B OCHOBI MOjiny KamiTally Ha OCHOBHHUM 1 OOOPOTHHI JI€XKHTH
cnoci® y4acTi pi3HMX YacTHH MPOAYKTHBHOTO Kallitally B Mpoleci
MIePEHECEHHSI BapTOCTI.

I3 mno3unii QiHaHCOBOro MEHEHKMEHTY OOOpOTHHH KarmiTan
MIATPHEMCTBA — I€ CYKYIHICTh MalHOBHX IIHHOCTEH ITiIPUEMCTBA, SKi
00CITyrOBYIOTh TOCHOAAPCHKUII TpOIEC 1 TMOBHICTIO BHKOPHUCTOBYIOTHCS
MIPOTATOM OIHOTO BHpOOHHYOro muKiry. OG0OpOTHHUH KamiTal XapakTepu3ye
Ty YacTHHY, 1[0 iHBECTOBaHA B yCi BUAM HOTO 0OOPOTHHX aKTHBIB.

Bararo 3apyOi’KHUX 1 BITYM3HSIHUX BYCHUX-CKOHOMICTIB ITOHSTTS
000OpOTHOTO KaIliTaly OTOTOXXKHIOKOTH 3 TOHATTAM OOOpOTHUX aKkTuBiB. Ha
Hamry JAyMKy, Ui JediHimii  BiApI3HAIOTBCS  CYTTIO,  (QYHKIISMHU,
Knacu(iKaIieo CKIaJ0BUX €JIeMEHTIB, MalTh MpHUTaMaHHI OCOOIMBOCTI
¢opmyBaHHS Ta  (QYHKIIOHYBaHHS  TOIIO, ODTXKE IX MOTpiOHO
BHOKPEMITIOBATH Ta PO3TIIIIATH 3 YpaxXyBaHHSIM BIACTHBUX BiIMIHHOCTEH i
crierugivyHNX 03HaK (Tabi.).

I3 mo3umii 6yxranrepcskoro 06JiKy 0OOpOTHHI KamiTal € MacHBOM
mianpueMcTsa. [1acuBy, 10 SKUX HaNEXaTh BIACHUH 1 O3MKOBHH KariTai —
1le JpKepena YTBOPEHHsS HEOOOpOTHHX Ta 0OOpPOTHHMX akTHBIB. Jl0 BIacHHX
KOIUTIB BiJTHOCHTBCS 3apEeCTPOBAHMI, NOAATKOBHH, pPEe3epBHHUU KamiTall,
HEepO3MOJIUICHUH NMPUOYTOK MiJNPHEMCTBA. 3aIydeHi KOIITH MOJISIOTHCS
Ha JIOBIOCTPOKOBI Ta IIOTOYHI 3000B’s3aHHS, y TOMY YHCIi OaHKIBCBKi
KpEeIUTH, 1 3a0€3MeYCHHS.
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Tabmuus

HayxkoBgi nigxoau 10 BU3HaAYeHHS MOHATH «000POTHI AKTHBI»
Ta «000pPOTHHUH KamiTa» miAnpueMcTBa (Po3pos/1eHO0 AaBTOPOM)

ABTOD,
JKepesIo

O00poTHI aKTHBH O0opoTHuii kamiTax

1

2 3

A. CMmit
[2]

KarmiTan, mo mMoxxe naBaTH JA0XiJ CBOEMY BIACHUKY BHACIiIOK
BHUKOPHUCTaHHS #oro B 000poTi: 1) rpomi, Mo 3HaXOAATHCS B
00iry; 2) icTiBHI mpumacH, IO NpH3HA4YeHi U HPOJaxy 3
BUTOJIOK0; 3) Marepiaid JUisi IOMEIIKaHb, OJAT, JOMAIIHI
TBapyMHY, NpuKpacu; 4) 3aKiHYeHI 1 NPHIATHI IS BXKHUTKY
BUPOOU, 110 3HAXOAATHCS HA CKJIaJax i Mara3uHax KyIiliB

JIx. C. Minb
(31,

K. Mapxkc
(4]

OO0opoTHUIT KamiTan y BUDIAAI poOodoi cmimu 1 3acobiB
BUPOOHMIITBA aBAaHCYEThCS TUIBKM Ha TOI Yac, HPOTArOM
SIKOTO BUTOTOBIIETHCS MPOIYKT. OOOPOTHA CKIIaA0Ba KaIliTary
MOBHMHHA IIOCTiHHO 3aMiHIOBATHCS Ta BiJHOBIIOBATHCS 3aBISKN
3BOPOTHOMY OOEpHEHHIO i3 TpomoOBOI (OpPMH B EIEMEHTH
BUPOOHUIITBA

AL llepemer,
E.B. Herames

(5]

OOOpOTHI KOIITH — I€ YacTHHA KalliTaly IiIIpUEMCTBA,
YKJIaZEHOTO B HOTO TMOTOYHI AKTHBH, SKi BTPAdalOTh CBOIO
HaTypasbHy (OpMy Ta WIIKOM BKIIIOUAIOTECA Yy BapTiCTh
BUTOTOBJICHOT TPOAYKIii (BHKOHaHWX poOIT, 3poOJIeHUX
MOCITYT)

1.0. bnank
[6, c. 103, 214]

CykynHicTs MalHOBHMX IiHHOCTeH| YacTiHa 3arajgbHOIO

MiAMPUEMCTBA, 10 OOCIYyrOBYIOTH
MOTOYHY BHPOOHUYO-KOMEPIIIHHY)|

(onepariiiny) JISUIBHICTB T4
HOBHICTIO CIIOXKHBAIOTHCS
HPOTATOM  OJJHOTO  BHPOOHMYO-

KOMEPUIHHOTO IUKITY

Karitany MiIIpHeEMCTBa,
0 iHBECTOBaHa B HOro
000pOTHI aKTHBH

AM. Tlonneprorin

[7, c. 179],
8, . 189]

YacTHHa aBaHCOBAHOTO KalliTayl|
HiIPUEMCTB, JUIS SIKOi XapakTep-
Hi Taki BiIMiHHI 03HaKH: 1) MarOTh
OytH 3a3/aneriap BKJIa/IcHI
(aBaHcoBaHi) hite) OTpUMAaHHS
BUPYUYKH BiJl peaji3amii mpoIyKilii;
2) sk JIKBiAHI pecypcH MOCTIiHO
HOBHHHI TTOHOBJIIOBATHCS B
TOCHOJAPCEKOMY o0iry; 3)
abcomoTHa motpeda B 000POTHHX|
aKTHBaxX 3aJIeXHTb Bif o00csAry
rOCIIOJAPCHKOI  MisUIBHOCTI, YMOB|
MoCTayaHHs Ta 30yTy.

Komru, aBaHcoBaHi B
060poTHI BUPOOHUUI
¢donam i ponau obiry ms
3a0e3rmeyeHHs
Ge3nepepBHOCTI TpoIecy
BUPOOHUIITBA, peaizarii
MPOIYKIii Ta OTPUMAHHS
MpUOYTKY

67




[IponoBxeHHs TaOI.

1 2 3

A.A. Mazapaki, CykynHicTh MarepianbHuX Ta | BmacHi Ta  MO3HMKOBI

H.M. Ymakosa TPOIIOBUX LiHHOCTEH | (iHAaHCOBI pecypcu, IO

[9, c. 524, 681] (EKOHOMIYHHX pecypciB) | aBaHCOBaHI B  00iroBi
TAPUEMCTBA, 110 3HAXOAATHCS B | KOIITH IiINPHEMCTBA
MOCTIHHOMY Kpyroooiry,

JL.O. JliroHeHKO, | 3MIHIOIOTH CBOIO MaTepiayIbHy

H.M. I'ynsesa, ¢bopmy BIIPOJOBXK onHoro | Yactuna (iHaHCOBUX

H.A. I'puntok omepamifHOro LUKIy Ta B | pecypciB, 1mo dopmye

[10,c. 147,196] | moBHOMY 0O0Cs3i MEPEHOCATH | CYKYHHICTH OOOPOTHUX

CBOIO BapTICTh Ha BUTOTOBIICHY

aKTHBIB MiAMPUEMCTBA

MPOAYKINFO Ta TOBapH, IO

peaizye miIIpueEMCTBO
M./, bimuk, ExoHOMiYHI pecypen | CyKymHICTE MaHHOBHX
O.B. [laBnoBceka, | miampuemcTBa y GOpMi CYKYIMHHX | IIHHOCTEH MiIIPHUEMCTBA,
H.M. Iputymsax MafHOBHX IIIHHOCTEH 31 CTPOKOM | MIO 00cITyroBye

[11,c. 89, 132],

BHUKOPUCTAHHA MEHIIE HiX 1 piK,
SKI BUKOPHCTOBYIOTBCS B
TrOCHOAAPCHKIA  TISNIBHOCTI 3
METOI0 OTPUMAHHS MPUOYTKY,
Oe3nocepenHb0 OepyTh y4acTb y
CTBOpPEHHI HOBOi BapTOCTi

TOCIIOIaPChKUM  ITpoLec
1 TIOBHICTIO BHKOPHCTO-
BYETBCS MPOTSTOM
OJTHOTO  OMepamniiHOTO
(BHPOOHUYIO-KOMEPITiii-
HOT0) IIUKITY

JLA. JlaxTionoBa
[12,c. 201]

MoOiueHI aKTHBH — 1€ TOTOYHI aKTHBH ab0 OOOpPOTHHI
KaITiTaj, SKAi MO)Ke 3HaXOOUTUCS Y cepi BUpOOHUNTBA Ta y
ctepi 006iry Ta QyHKIIOHYBAaTH B TPOMIOBIH 1 MarepianbHii
(dhopmax

I'.T". Kipeiiues,
H.T". Burosceka,
JL.J. Bypsix
[13]. [14]

OO6opoTHuit Kamitasnm (0OOpPOTHI aKTHBH) — 1€ CYKYITHICTb
KOIITiB, aBAHCOBAaHUX B 00OPOTHI BUPOOHUUI QOHIH i HOHIH
0o0iry s 3a0e3medeHHs — Oe3mepepBHOCTI  mporecy
BHPOOHUIITBA Ta peati3alii mpoayKii

I'.l. bamHsHUH,

IL.IO. Jla3yp,
B.C. Mexnsenes
[15]

O0opoTHHUII KarmiTal — Iie YacTHHA MPOAYKTUBHOTO KaIliTaly,
sIKa BIPOJIOBX OJIHOTO Iepioly BUPOOHHIITBA BTpada€e CBOIO
cTapy CHOXHBHY BapTicTh, a 1i BapTiCTh IOBHICTIO
HNEePEHOCHThCS Y BapTICTh TOBapy, IO BUPOOISIETHCS, |
HOBHICTIO TOBEPTAIOTHCS [0 CBOIO BIACHHKA Y TPOIIOBIii
¢dopmi micnst peaiizauii ToBapy

Hauionaisae nomno-
JKEHHSA (CTaHIapT)
OyXTanTepCchKOro
00miKy 1 «3aranbHi
BHMOTH 110 (hiHaH-
COBOI 3BITHOCTI»
Bix 07.02.2013,
Ne73[1]

OOOpOTHI aKTMBH — TpOII Ta iX EKBIBaJIEHTH, IO HE
oOMeXeHI Yy BHKOPUCTaHHI, a TaKOX IHII AaKTHBH,
NpU3HA4YeHi IS peajizallii 4Yd CIIOXKHMBAHHSA IPOTATOM
ONepariiiHoro LUKy YW HPOTATOM IBaHAIUATH MICALIB 3
natu OanaHcy
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Jl>xepenoM yTBOpeHHS OOOPOTHUX aKTHBIB €, SIK MPABHIIO, MTOTOYHI
3000B’s13aHHA Ta YacTKa BIACHUX KOIITIB ITiIIPUEMCTBA.

OO0opoTHI akTUBH TepeOyBalOTh y TMOCTIHHOMY pyci, SKHit
CYNIPOBOJIKYEThCA 3MIHOIO iXHIX BHAIB Ta BaprocTti. IlimmpmemcTBo 3a
paxyHOK 3amaciB TpOIIOBHX KOINTiB 3aKyIMOBYE CHPOBHHY, BHpPOOJIIE
MIPOAYKIIiIO, peamidye i (4JacTKOBO abo0 MOBHICTIO B KPEIWT), Y PE3yIbTaTi
BHUHUKA€E JeOITOPCHKA 3a00proBaHICTh, KA Yepe3 MEBHUM MPOMIKOK Yacy
TMIOTAIIAETHCS TA MIEPETBOPIOETHCS B IPOLIOBI KOILTH.

VY cydacHMX EKOHOMIYHHMX YMOBax, IO CKJalucs B YKpaiHi,
MAPUEMCTBA PI3HUX (OpM BJIACHOCTI HamararoTbesi (iHAaHCYBaTH CBOI
aKTHBU (TOCIIOJAPCHKI 3aCO0M) MEPEeBaKHO 32 PaxyHOK BJIACHOTO KamiTary
Ta BUKOPUCTOBYBATH MO3WKOBI KOIUTH IMPOTATOM OIHOTO OIEpariifHoro
IUKITY (POKY) Ta B HEBENUKIN KITBKOCTI

TakuMm 9iHOM, TOHSATTS 0OOPOTHUX aKTHBIB i OOOPOTHOTO KaITliTaIy
MAaIOTh JesKi CIIJIbHI PUCH, ajie ¥ BiAPI3HIIOTHCS 3a CBOEI €KOHOMIYHOIO
cyrrio. OOOpOTHHMIA KamliTall Mae€ TepBiCHE 3HAYCHHSA, TOMY IO BiH €
JDKEpeNIoM yYTBOPEHHSI OOOPOTHMX AaKTHUBIB IIIPHEMCTBA, HEPEBAXKHO 3a
paxyHOK TOTOYHHMX 3000B’s3aHb 1 YacCTHHM BIACHOTO KalliTaly, IIo
BKIageHa Yy (inaHcyBaHHS OOOpPOTHMX aKTuBIB. DYyHKIIOHYBaHHS
MIAMPHEMCTBA MOJXKJIMBE JIMIIEC 332 HASBHOCTI MEBHOIO KamiTany, 1o Oyne
BKJIaJICHUI B aKTHBH, sIKi 3a0e3neuarh podoTy cy0’€KTa rocroaproBaHHsL.

Otxe, 000OpOTHHH KariTajd — e CYKYIHICTh (piHAHCOBHX PECypciB
MiANPUEMCTBA, BKJIAJEHUX B OOOPOTHI aKTHBH, SKi OOCIyrOBYIOTh
TOCHOJApChKUIl Tporiec 1 3a0e3medyroTh HOro Oe3lmepepBHICTH Ha YCix
eTanax; BOHU 3HaXOISThCS B MOCTIHHOMY PYCi, TOMY iX BapTiCTh ITOBHICTIO
NIEPEHOCUTHhCS HA BUTOTOBJCHY Ta pealli3oBaHy MPOAYKIII0 IPOTIATOM
OJTHOTO OTIePaIiHOTO MUKIY a00 POKy. Yci CKIIaIOBi €NEMEHTH 000POTHHX
aKTHUBIB Ta JpKepen iX (iHaHCYBaHHA MOTPEOYIOTh MOCTIHHOTO aHANi3y Ta
OIIiHIOBAaHHS €(D)eKTUBHOCTI iX BUKOPUCTAHHSA Yy (DiHAHCOBO-TOCIOIAPCHKIiN
TSTBHOCTI Cy0’€KTIB MiANMPUEMHHIITBA.

JispHICTD TiANPUEMCTBA — 1€ TIEBHUH Mpoiiec abo IUKII, M0 MOXKe
OyTH BHUpaXXeHHH uYepe3 KpyrooOOpOT KamiTasly W akTuBiB. Mozens
B32€MO3B’SI3Ky 000POTHOTO KalliTary Ta 000pPOTHHUX aKTHBIB TOPTOBEIHLHOTO
MiATPHIEMCTBA HAaBEICHA HA PHC.

Sk GaunmMo 3 TPEACTaBICHOI MOJENi, OMNEpaliiHuA  [UKI
TOPTOBEJIBHOTO MiINPUEMCTBA — 1€ TIOBHUI 000pOT yciel cymMH 000pOTHOTO
KamiTalmy, y Ipoueci pyxy sKOro Ha OKpEeMHX eramax BigOyBaeThCs
MociizioBHa 3MiHa ¢GopM Ta O0O0’€KTIB BHKOpPHCTaHHS KomTiB. Pyx
000pOTHOrO KamiTasly B THpoOLEci ONepamiiHOro MMKIY IiJIpPHEMCTBA
TOpTriBii  BiAOYBa€ThCs  MPOTSATOM  YOTHUPHOX  OCHOBHUX  CTaii:
1) dopmyBaHHs, 2) iHBecTyBaHHS, 3) peanizais, 4) BIITBOPEHHS.
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Ha mepmiii cranii BinOyBaeThcst popMyBaHHA HEOOXiTHOI CyMHU
00OpOTHOTO KamiTalmy 3a paxyHOK BIIACHHUX Ta IO3MKOBHX mxepen. Ha
JpyTiit cTamii akyMyiIboBaHI 0OOPOTHI KOIITH iHBECTYIOTHCA B KYIIBIIO Y
BHPOOHMKIB Ta IHIIMX IIOCTaYaJbHUKIB TOBAapiB Ta IHIIMX HEOOXiTHHIX
MaTepialbHUX MiHHOCTEeH, TOOTO B eleMeHTH o0OpoTHHMX akTuBiB. Ha
TpeTih cramii BimOyBaeThCs TMpOIeC peawi3amii TOBapiB IOKYIISIM
(croxxuBavyaM) 3riJHO 3 OOpaHOIO CIeliami3alielo Ta MapKeTHHIOBOO
CTpaTeri€lo TOProBENbHOro miAnmpueMcTBa. Ha dYerBepriil, 3akirouHii,
cTajii onepauiiHO-TOPrOBEIBHOTO LUKy, KOIITH, OTPHMaHI B pe3yiabTaTi
peanizanii TOBapiB, IOBEPTAIOThCS (BIATBOPIOIOTHCS), SIK IPaBWIO, HA
PO3IIUpEHiii OCHOBI 3 101aHOI0 BapTicTiO. Lle, B cBOIO Uepry, € piHaHCOBUM
HiAIPYHTSAM Karmitaiizamii npuOyTKy, IO € JpKepesoM 30UIbIIeHHS CyMHU
BJIACHOTO KalliTaly IiJNPHEMCTBA, a TaKOX JMO3BOJSIE TIOBEPTATH
0aHKIBCBKiI IMMO3WKH Ta BIiJICOTKH 32 HUMHU Ta TOTamlaTd iHIII (iHaHCOBI
3000B’s13aHHS, HAPHUKJIAJ KPEAUTOPCHKY 3a00pTOBaHICTB.

BucnoBkn. TakuMm uuHOM, (DiHAHCOBO-TOCTIONAPCHKUH IPOIIEC
MIAPHEMCTB PI3HUX BHAIB EKOHOMIYHOI [iSUTBHOCTI BiIOyBaeThCcs Y
BUTIISIAI O€3MepepBHOTO OINEpamifHOTO IHUKIY, SKHH CYIMpPOBOMXKYETHCS
pyxoMm, 3MiHOIO (GopM Ta (yHKIIOHYBaHHSIM OOOPOTHOTO KamiTaty, 3a
paxyHOK sikoro 3abesneuyeTbcsi (DiHAHCYBaHHS, BHUKODHCTaHHS Ta
BIJIHOBJICHHS1 OOOpDOTHMX aKTHBIB y HeoOXimHuMX oOcsrax Ta 3a
ONTHMAJIFHOIO CTPYKTYPOIO CKJIJIOBUX YaCTHH.

OOopoTHHI KamiTan — 116 YaCTUHA CYKYITHOTO KariTany y BHUIJISAL
KOIITiB, c()OPMOBAaHUX i3 BIACHUX, IMO3UKOBHX Ta 3aIyYCHUX (iHAHCOBHX
JDKEpeTI, 0 IHBECTYIOThCSI Y BUCOKOJIKBI/IHI aKTHBH, CKJIAIOBi €IEMEHTH
SKHX  00epTaloThCsl  (peali3yroTbCs) MPOTATOM  KOPOTKOCTPOKOBHIX
IHAWBIMyaTbHAX TOCTOAAPCHKO-YACOBHX IMKIIB Ta BIATBOPIOIOTHECS B
rpomoBiii ¢opmi 3 MeTO Kamitamizamii mpuOyTKy, MOBEPHEHHS
3a00pTrOBaHOCTI Ta BUKOHAHHS IHIMUX BHUAIB (PIHAHCOBUX 3000B’S3aHB.
BnachHuii xamitan (nmpuOyTok) Ta MO3WKOBHH KamiTad (3a00proBaHicTb)
dbopMytoTh  00OPOTHHI KamiTadl MiANPUEMCTBA, IO € JDHKEPEIOM
iHBeCTyBaHHA B OOOPOTHI aKTHBH, AKi HEOOXimHiI I 3abe3medeHHs
(hiHAHCOBO-TOCTIOIAPCHKOT AISITBHOCTI.

O6opoTHi akTUBM OepyTh O€3MOCepefHI0 ydYacTh Yy MpoIeci
omepamiiHOro MUKy (YHKIIIOHYBaHHS MHiANPHUEMCTBA Ta (HOPMYIOTH HOBI
MOKa3HUKH TMPHOYTKY, KOPOTKOCTPOKOBOI 3a0OpProBaHOCTI CyO’€KTiB
MAIPUEMHUIITBA TIepes OaHKaMH Ta MocTadyaibHUKaMu. OOOpOTHI aKTUBH
— I CYKYIHICTb TOBapHO-MaTepiaJbHUX I[IHHOCTEH IiANPUEMCTBA, SKa
(dopMmyeThes 3a paxyHOK OOOpPOTHOTO KalliTally, MOCTIHHO HOHOBIIIOETHCS,
00CIIyroBye rocronapchKuil mpoiec i 3ade3mneuye Horo 0e3nepepBHICTS.
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OTtxe, Taki nmediHimii, sk 00OpPOTHI aKTHBH W OOOPOTHHI KamiTai
MATPHEMCTBA, TOTPIOHO PO3MEKOBYBATH Ta PO3MIIAATH B JialeKTHIHOMY
B3a€MO3B’SI3Ky, TOMY III0O BOHH MArOTh SIK CHUNBHI, TaK 1 BIAMIiHHI pHCH:
MalOTh CHiIBHI (DIHAHCOBI JDKepela YTBOPEHHS, HOCTIMHO PyXaloThCS Ta
BiTHOBIIOIOTBCSA, MEPEXOASATH 13 OAHiel (OpMH B IHIIy TIPOTATOM
TOCHOJapChKO-OTIePaNifHOTO IIUKITY, BiIPI3HAIOTHCA 32 CBOIM €KOHOMIYHUM
NPU3HAYCHHSIM 1 POJUII0O Ha pI3HUX eramax (yHKUIOHYBaHHA Ta PyXy
aKTMBIB 1 KamiTally B IpOLECi pPO3MIUPEHOTrO0 BIATBOPEHHS Ha
MIKpOEKOHOMIYHOMY piBHI.
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KJACU®IKAIIAHI O3HAKM IHBECTULIN
TA IHBECTHUIIHHOI JISIIBHOCTI IMIAIPUEMCTBA

O.M. €roposa

Ilooani awnaniz OOCHIOHUYLKUX HAYKOBUX OYMOK W0O00 KIACUQDIKAYIUHUX
03HaK THeecmuyiti ma iHeeCMUYitiHoi OisIbHOCI NIONPUEMCMEA, CUCEMAMU3AYIs
ix 3a nesHumMu O3HaKamu. 3anPONOHOBAHO 000AMKOSI KIACUPIKAYiliHI Kpumepil,
HasedeHo  enracmugocmi  iHeecmuyiti Y KOHmMeKCmi  €8poinmezpayiuHoi
cnpamosanocmi oeparcagu: 30invuleHHs 00X00y cy6 ekma ingecmuyitinoi dianbHocmi
ma enacnuxa, 00’ckma iH6ecmyeamHs, mpancgopmayis 6 pisni euou aKmugie —
EeKOHOMIUHI, eKONO2IHI, COYIanbHi, IHMENeKmyanbti, IHHOBAYIUHI, pecypcHe
Ghopmysanns 3a paxyHox pisHux iHaHcosux Odcepen; Micia 6KIA0eHHs 8 00 e€Km
iH8eCUYILHOL OIAIbHOCIMI, 83AEMO3ANEHCHICMb THEeCmUYill i 00X00Y, COYIATbHUX
Ma eKoI02IYHUX NO3UMUBHUX eheKmis, PUSUK BKIAOAHHS 6 00 €Km IHBeCMYy8aHHs,
EeKOHOMIYHe 3POCMANHs, €6POIHMeSPAYIUHULL PO3GUMOK NIONPUEMHUYMEA 3a YMOBU
¢hinancosoi besnexu.

Knouosi cnosa: ineecmuyii, xnacu@ixayitini 03HaKu, IHEeCMUYIUHA
OisbHicmb, 06 °€km i cy6 'exm iHgeCMUYIHOT OisIbHOCI.
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