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XI Bceykpaincbka HayKogo-npakmuuna Kongepenyis 3000yeauie uuioi oceimu ma moaooux yueHux
«0oniK, ananiz, ayoum, ono0amKy8anHs i (PiHaHCOGUII MOHIMOPUHZ Yy CUCEMI eKOHOMIUHOT De3neKu ma napaouzmi cmanozo po3eumKy»,
npuceauena 120-piyuio Kuiscvkozo nayionanvnozo ekonomiunozo ynieepcumemy imeni Baouma I'emvmana
BHCOKY KOHHCHTpaHiIO KaHiTaHy Ha pUHKax €Cta OKPCMHUX KpalH A3ii Ta A(I)pI/IKI/I
Jlis BiAHOBIEHHS JOKPU30BHUX IMOKA3HUKIB XapKiBChbKill 00jacTi HEOOX1IHO
30cepeIuTHCh Ha JuBepcu(ikamii puHkKiB 30yTy. IlpiopureTom wmae cratu
NEPETBOPEHHA KpaiH "HHU3bKOro" Ta '"cepenHboro" piBHIB Ha CTaOUIbHUX
TOProBeIbHUX MNApTHEPIB, LIO0 JO3BOJUTH 3MEHIIUTH PHU3UKH Bl HAAMIPHOI
3aJIEKHOCTI B1J] IEKUIBKOX BEJIMKUX CIIOKUBAYIB.
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YIIPABJIHHSI OGOPOTHUMU AKTUBAMHU MAJIOT'O
HNIIITPUEMCTBA SIK ®PAKTOP ®THAHCOBOI CTIMKOCTI

CoorosienHs Oi3HecC-TIPOLIECIB  MaluX MIANPUEMCTB YKpaiHH mOTpedye
BXJIMBOTO 3HAUYCHHS y €()eKTUBHOMY YTIpaBIiHHI pecypcamu. KiitouoBo1o CK1a10BOIO
peCcypCcHOTO MOTEHITIaTy MaJIOTO MiIMPUEMCTBA € 00OPOTHI aKTUBH, 5IK1 320€3MEUYI0Th
Oe3MepepBHICT,  BUPOOHUYO-TOCIOAAPCHKOTO  MpOIECy, peaii3aiilo  TOBapiB
(mpoaykiii, poOiT, mociayr) Ta GopMyBaHHSI pe3yJbTaTiB AISUIBHOCTI MiANPUEMCTBA.
EdexTuBHICTh KepyBaHHS OOOPOTHUMHM aKTHBAMU IIE€BHOIO MIPOK BU3HAYAETHCS
piBHEM (DIHAHCOBOI CTIMKOCTI, MJIATOCIPOMOKHOCTI Ta JIKBIIHOCTI MIJIPUEMCTBA.
JInst Manux mANPUEMCTB 115 ITpodJieMa € 11ie O1IbII BaXKJIMBOIO, OCKIJIBKU BOHU MAlOTh
00MeK€eH1 MOXKJIMBOCTI 3aJTy4Y€HHS 30BHIIIHIX (PIHAHCOBUX PECYPCIB 1 3HAYHOIO MIPOIO
3aJIe’KaTh BiJl €DEKTUBHOCTI BUKOPUCTAHHS BIACHOTO OOOPOTHOTO KaIliTamy.

HaykoBIii BHM3HA4yalOTh pi3HI MAXOAW Pi3HI MAX0au 10 (GOpMyBaHHS
3MICTOBHOCTI TPaKTyBaHHs YINpaBIiHHA 000poTHHMX akTuBiB [1, c. 262]. CydacHi
nociimxeHHs [1-4], TpakTytoTh 00OPOTHI aKTUBU SIK CYKYITHICTh MAaHHOBUX PECYPCIB
MTPUEMCTBA, K1 TIOBHICTIO CITOKUBAIOTHCS TIPOTATOM OJTHOTO OTIEPAIIHHOTO ITUKITY
ab0 OJTHOTO POKY Ta MOCTIMHO mepedyBaroTh y mpoIieci Kpyroooiry [2, c. 459]. Jlo ix
CKJIaJly HaJIeKaTh 3amacu, Je0ITOpchka 3a00proBaHICTh, TPOIIOBI KOIITH Ta iX
CKBIBJICHTH ¥ MOTOYHI (piHAHCOB1 IHBECTHIII]. Ix 3aranpHOIO PHCOIO € «HEOOXI1JIHICTh
onTuMi3allii 00CATIB OKPEMUX €JIEMEHTIB OOOPOTHUX aKTHBIB 3 METOK JTOCSTHEHHS
MOCTABJICHUX 3aBJaHb yIPaBIiHHI HUMU» [1, c. 265]. ABTOpH TIpaili [2] 1ONTOBHIOIOTh
edeKTUBHE yIpaBIiHHSI 0OOPOTHUMU aKTUBAMU HE TIJIbKU ONTUMI3AlIiI0 iX CTPYKTYPH,
ajyie ¥ MPUCKOPEHHSIM O0OPOTHOCTI Ta MIATPUMAHHS ONTUMAJIBHOTO PiBHS JIIKBITHOCTI
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XI Beeykpaitcska nayKogo-npaxmuuna Kongepenuia 3006ysauis eumiol oceimu ma monooux yuenux
«0oniK, ananiz, ayoum, ono0amKy8anHs i (PiHaHCOGUII MOHIMOPUHZ Yy CUCEMI eKOHOMIUHOT De3neKu ma napaouzmi cmanozo po3eumKy»,
npuceauena 120-pinuto Kuigcokozo Hauionanbozo exonomiunozo ynisepcumemy iveni Baouma F'emomana
nianpueMcTBa. Sk 3a3HavarTh gocaiaHuku [3, c. 30], paimioHanbHa CTPYKTypa
00OpOTHHX AaKTHBIB CIpHUSE MIJCHICHHIO €(EKTUBHOCTI BUKOPHUCTAHHSA PECYpCIB 1
3a0e3nedye CTaOUIBHUIM PO3BUTOK MIANPUEMCTBA. BaXXJIMBUM HampsMOM CHCTEMH
yOpPaBIIHHSA OOOPOTHMMM aKTHBaMH € HaJEeXHAa OpraHizamis ix OyXraJlTepchbKOro
o0miky. Came oOJikoBa cuctema 3abe3nedye (popMyBaHHS MMOBHOI Ta JIOCTOBIPHOI
1H(opManli Ipo HAABHICTh, PyX 1 CTPYKTYpy OOOPOTHUX aKTUBIB HignpueMmcrtna. Lle
CTBOpIOE 1H(GOpMalLIiHY OCHOBY [IJisg 3IIMCHEHHS KOHTPOIIO 3a e()EeKTUBHICTIO
BUKOPUCTAHHS PECYpCiB Ta NPUUHATTS OOIPYHTOBAaHUX YMPABIIHCHKUX PIIICHb.
Takox, iHGoOpMaIls OyXraaTepchbKoro oOJIIKy BHUKOPHUCTOBYETBCS SK 0Oaza s
MPOBEICHHS] E€KOHOMIYHOTO aHami3y, IO JI0O3BOJISIE OLIHUTH Pe3yJIbTaTUBHICTh
BUKOPUCTAHHA OOOpPOTHUX AaKTHUBIB Ta BU3HAYUTU HAMNpPSMU  I1JBUILECHHSA
e(EeKTUBHOCT] MISUILHOCTI MiANPUEMCTBA. PerenbHUil aHani3 0oOOPOTHUX AaKTHUBIB
J03BOJISIE OLIHUTU iX CTPYKTYpY, JUHAMIKY Ta HIBUAKICTb 000poTy. OCHOBHUMU
NOKa3HUKaMH, Kl BUKOPUCTOBYIOTHCS JJIA OLIHIOBAaHHS €()EKTUBHOCTI YIpPaBIIHHSA
00OpPOTHUMH aKTUBaMH, € KOE(IUIEHTH JIKBIIHOCTI, OOOPOTHOCTI 3amacis,
ne0ITOpChKOi  3a00proBaHOCTI Ta TpomoBux KomTiB [4]. Hns cucremaru3zaiii
e(pEeKTUBHOCTI BHUKOPUCTAHHA OOOPOTHUX aKTHUBIB 3aCTOCOBYETHCS CHUCTEMA
€KOHOMIYHHX MMOKa3HUKIB (Tabm. 1).
Tabmuusg 1 — ['070BHI MOKa3HUKU €(PEKTHMBHOCTI BUKOPUCTAaHHS OOOPOTHUX
aKTHBIB MaJIOTO MiANPUEMCTBA

IMoka3zHuk Dopmysa po3paxyHKy ExoHomiuHa XapaKTepuCTHKA
KoedinienT obopornocti | Hoxin Big peanizauii / Cepeanss | I[lokazye mBuIkicTh 000poTy 000pOTHHX
00OpOTHHX aKTUBIB BapTiCTh 00OPOTHUX AKTHBIB AKTHBIB
TpusanicTs 0ogHOTO 365 / Koedittient 06opoTHocTi Busnavae KIJIBKICTB JHIB, HEOOXIIHUX IS
000poTy OJTHOTO 000POTY
Koediuient norounoi O6opotHi akTuBY / [ToTouHi XapakTepu3ye 31aTHICTh MiAIPUEMCTBA
JIKBIHOCTI 3000B’s13aHHS Moramaryd KOpOTKOCTPOKOBI 30008’ sI3aHHS
KoedinienT mBuakoi (OGoporHi aktuBu — 3anacu) / | Ilokasye MOXNHBICTh MorameHHs 60priB
JIKBITHOCTI ITotoyni 3000B’s13aHHA 0e3 peaizarlii 3anacis
O6oportHicTb aediTopebkoi | Joxin Bix peamizanii / Cepenns XapakTepusye HIBHAKICTh TOBEPHEHHS
3a00proBaHOCTI Je0iTopchka 3a00proBaHicTh KOIIITIB BiJl TOKYIIIIIB

Licepeno: cghopmosarno nHa ocnosi [1-4]

OTxe, epeKTUBHE MPOBEACHHS aHATI3y 00OPOTHUX aKTHUBIB 103BOJISIE M1IBUILIUTH
(¢iHaHCOBY CTaOUIbHICTh MaJIOTO MIANPUEMCTBA, ONTUMI3ZYBATH BHUKOPUCTAHHS
pecypciB 1 3a0e3MmeyuTH yMOBH JUIsl JIOBTOCTPOKOBOTO PO3BHUTKY Oi3HECy.
[TepcriekTBaMU TOJANBIINX JOCIIKCHh € YJIOCKOHAJICHHS METOJIB ONTHMI3allii
CTPYKTYpH OOOPOTHHUX AaKTHBIB MAaJIOTO ITIAMPHUEMCTBA, OOIIKOBO-aHATITHIHOTO
3a0e3nedYeHHs YIpaBIiHHA 0OOPOTHUM KaIliTajJoM, a TAKOXK BUKOPUCTAHHS ITU(DPOBUX
TEXHOJIOTIM Ta AaBTOMAaTHU30BaHUX CHUCTEM YIPaBIiHHSA pecypcaMH Majoro
iIITPUEMCTB.
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CTATUCTUYHUI AHAJII3 TA ITIPIOPUTETHU PO3BUTKY PUHKY
HIHHUX ITAIIEPIB YKPAIHU B YMOBAX BOEHHOI'O CTAHY

PUHOK IIIHHUX ManepiB € CTPATETTYHUM IHCTPYMEHTOM aKyMYJISIIIT KarmiTany 1Jist
Bi/I0y/I0BU HAIIOHAIBHOI €KOHOMIKH. B yMoBax m’sTOro poxky MOBHOMAaCHITaOHOI
BIMHM aHaJIi3 HOTr0 KOH IOHKTYpH Ha0yBa€e 0COOIMBOrO 3HaYEHHS Yepe3 HeOOXITHICTh
¢diHaHcyBaHHS JediUTy OIO/UKETY Ta MHIATPUMKY IHBECTHI[IMHOI MpPHUBAOJIMBOCTI
BITYM3HSIHUX EMITEHTIB Y CUTYal[li EHEPreTUYHUX 0OMEKEHb Ta BOEHHUX PU3UKIB.

MeTor0 TOCHiKeHHS € KOMIIEKCHA CTAaTUCTUYHA OIlIHKA CTaHy PUHKY LIHHUX
nanepiB  YkpaiHu 3a niacymMkamu mnoyatky 2026 poky Ta OOIpYHTyBaHHs
YOPABIIHCHKUX PIIIEHb LIOA0 HOro cradumizauii, Tak sk poOoTa Oyna BUKOHaHA y
pamkax kypcy Craructuune 3abesnedeHHst ympasmiHHsS [1]. 3a pesynbpratamu
CTATUCTUYHOTO CIIOCTEPEKEHHS, y ciuHi 2026 pOKy 3arajbHUi 00CST TOPTiB HA PUHKY
ckiaB 184,1 mupa rpH, mo Ha 6% mepeBUIllye MOKA3HUK aHAJOTIYHOTO MEpiory
MUHYJIOTO poKy. HaiOimbln quHAMIYHUM CETMEHTOM 3aJIMINAETHCS OPraHi30BaHUN
puHOK (+16,3%), ne o6csr onepartiit gocsr 114 mupa rpH.

[Ipote cTpyKkTypHUI aHaNi3 BUSBHUB TIMOOKY AucHpornopiiro: moHan 90%
Oip>koBOTO 000pOTY MpUNagae Ha AepkaBHi 1iHHI manepu (OBJIIT). KoprnoparuBauit
CeKTop mepeldyBae y CTaHl HU3BKOI JIIKBIAHOCTI, IO MIATBEPIXKYETHCS CYTTEBUM
muckoHToM (50-60%) mpu TOPriBill aKIisIMH TPOBIAHUX YKPAiHCHKUX EMITEHTIB
NOPIBHSHO 3 TJI0O0AJIbHUMM aHajoraMu. [I03UTUBHUM TPEHIOM € 3pOCTaHHA J0BIpU
HACEeJICHHs 10 JepkaBHUX 1HCTpyMeHTIB. Po3mosin OBJIII 3a kaTeropisiMmu BIacHUKIB
ctaHoM Ha 01 6epe3nst 2026 poxy npeacTaBieHo y Ta0. 1.

AHaniTuka Tabs. 1 mokasye, 0 OCHOBHY 4acTKy puHKY (89,7%) dbopmyroTh
IOpUANYHI 0co0M, Hacammepen Oanku. Pi3muni ocodbu BosoAitoTe 9,1% moprdens
OB/II, mo € cyTTeBMM NOKAa3HUKOM 3aJy4yeHHS HACEJECHHS [0 1HBECTYBAaHHS B
JepKaBHI IiHHI manepu. YacTka HEPE3HJICHTIB 3aJIMINAETHCS MIHIMAIBHOKO - JIUIIC
1,2%, 110 CBiTYUTH PO HU3BKY MPUCYTHICTh IHO3EMHOTO KaITally HA YKPATHCHKOMY
punky. [Toprdens BitickkoBux OBJIII y BracHocTI ¢izumanux oci6 3pic 10 80,4 miupa
rpH ctranoM Ha Oepe3eHb 2026 poky (temn 3poctanHs 116,7% mopiBasiHO 3 2025
poxom). IIpu mpomy 39,4% nomapoBux obirailii HajiexaTh came (Gpi3HIHUM 0c00aMm,
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