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HUrnatumnna Mapusi BacuibeBHa,
K.9.H, 00yeHm, 0oyenm Kagpeopvl puHancos,
Myxrauesckuii 20cy0apcmeenHblil YHugepcumem

AHAIIUTUKA OBOPOTHOIO KAMUTANA NPEANPUATUA KAK CNNOCObB
COBEPLUEHCTBOBAHUA U ONTUMU3ALUUN ETO CTPYKTYPbI

Hayunas cmamovs noceswena axmyanbHelM npoOnemMam, CEA3AHHbIM C UCCIe008aHUueM Gopmuposanus u
apexmusrozo ucnonwvzosanus 06opomnozo kanumaia npeonpusmus. Ce2oomus, 8 ycio8usx HeOnpeoeieHHOCMU U PUCKd,
Npeonpusmus pasHulx Qopm coOCmMEeHHOCMU 3aUHMEPECO8ANbL 8 IPHEKMUBHOM UCNONBLIOBAHUU DUHAHCOBLIX PECYPCO8,
3a0eliCmBOBAHHBIX 8 YUKIe KPYy20000poma Kanumand ¢ yeavio noiyyenust npubviiu. B ceoto ouepedw, npubslibnocmy
3a6UcCUm Om Xapakmepa UCNONb306AHUSL COOCMGEEHHbIX U NPUBTIEYEHHbIX Cpedcme npeonpusmus. Ha nosumusnwiil
pesyiomam 8 0esimenbHOCMU NPeOnpuUsimusl, €20 IUKGUOHOCMb U (DUHAHCOBYIO YCMOUYUBOCHIb, CYWECMBEHHO GIUsen
Mexanuzm phexmuenoco Gopmuposanusi u UCHOIB308aHUsT 0O0POMHO20 Kanumaia. Baoicnoti wacmuio ynpaenenus
000POMHBIM KANUMALOM SGISAEMCS OnpedeneHue nPoooNCUMerIbHOCMU €20 ONEPAYUOHHO20 YUKILA — UHMEPBANd 8PeMEeHU
¢ MoMeHma npuobpemenusi NPoU3800CMBEHHbIX Pecypco8 00 MOMEHMA NOCMYNAEHUS. OEHENCHBIX CPeOCms HA cuema
npeonpusimusi 3a peanuzoeannvitl mosap. Llenv cmamvu — ucciedosanue meopuu U HPAKMUKU  IPhexmuernozo
UCNONB308AHUS 0OOPOMHO20 KANUMALA OeUCmEYIoue20 Npeonpusmus, usyyenue e2o npoOieMHblX yYacmKkos pabomol,
paspabomka U 6HeOpeHue Meponpusmull no YiyuuleHuio cmpykmypvl kanumana. Hccnedosanue 6a3upoeanoce Ha
nokasamensix @unarcosou nyoauunou omuemnocmu IIKII «Kommeooicy. Hcenonvsys rodgguyuenmuolii memoo,
paccyumarvl omoenbHbie KOIG@uyuenmol U nNpPoGeOEH COOMBEMCMEYIOWUN AHATU3, C NOMOWDIO KOMOPO2O YOAloCh
Hatmu npobiemHvie Y4acmku padomel HA NPeOnpusmuu U NOO2OMOSUMb No48y 01 pa3pabomku U GHeOpeHUs
Meponpusmull no YIyyuweHuo cmpykmypol kanumana. Hayunas noeusma ucciedosanuii 3axkniouaemcs 6 pazpabomke
Meponpusimutl, eHedpeHue komopwix Ha npeonpusmuu [IKIT «Komeodoicy nozeonuno e moabko ONMUMUUPOSAMb
000pOMHbIL KANUMAT, COAIAHCUPOBAMb €20 OesIMEeNbHOCMb, HO U U381e4b OONOJIHUMENbHbIE IKOHOMUHECKUEe 8bl200bL U
Vayuuums UHaHcogoe cocmosinue 6 yerom. Ilepcnekmugbl ucciedoeanus no OaHHOU memamuke 0yoym 6a3uposamvcs
HA UCCe008aHUU NOKA3amenel 3a8UcCUMOCmU Medlcoy IPHexmusHbiM UCNOIb306AHUEM 0O0POMHO20 KANUMANd U
unancosviMu pe3yromamamu 0esimerbHOCHU NPeOnPUsIMusL.

Knrouegvie cnosa: obopommnuiii kanumai, 060pomusie aKmuesl, pUCK, ONMUMUZAYLUSL, ONEPAYUOHHBIT YUKIL.

BCTYIIVIEHUE

IMocTanoBka NpooJieMbl. B YCIIOBHAX
HEONPE/IENIEHHOCTH W PUCKa MPEANPHATHS Pa3HBIX (Hopm
COOCTBEHHOCTH  3aWHTEPECOBAaHBI B  3(PPEKTHBHOM
HCIIOJIb30BAHUA (bMHAHCOBBIX pecypcos,
3aJICHCTBOBAaHHBIX B IMKJIE KPyroobopoTa KamuTajga c
LIEIIBIO MOy IECHUSI TPUOBLTH.

Kak  skoHOMHYecKas  KaTeropus, MNpUOBLIb
MPEANpPUATHA XapakTepusyeT (HHAHCOBBIN pe3yabTaT

OPEANPUHUMATEIILCKON  ESITEIBHOCTH, OT  KOTOPOIo
3aBHCUT  (PMHAHCOBO-UMYIIECCTBEHHOE  COCTOSHHE U
3¢ (GEeKTUBHOCTh  JAEATCIILHOCTH  CYOBEKTa  BEJCHUSA

xo03siicTBa [6].

B cBoro ouepenp NPUOBUIEHOCTH 3aBUCHT OT
XapakTepa UCIOIb30BaHMsI COOCTBEHHBIX U MPUBIICUCHHBIX
cpeacTB mnpeanpusaThs. Ha NO3MTHBHBIA pe3ynibTar B

JEATENIbHOCTH — MPEINPHATHS, €ro  JIUKBHIHOCTH |
(MHAHCOBYIO  yCTOWYMBOCTH  CYIIECTBEHHO  BIIHUSET
MEXaHU3M 3¢ GEeKTHBHOTO (dbopmMHupoBaHUs u
HCII0JIb30BaHHsI OOOPOTHOTO KaruTaja.

AHanu3 MOCJIeAHUX HCcJaeI0BaHUI "

nyoankanmii. Mcciaenosanuem mpo6iem GpopMupoBaHus 1
3¢ (GEKTUBHOTO UCIOJB30BaHMsT OOOPOTHOTO KarMTaia
3aHUMaJIMCh Takue YyueHble Kkak: B. benonunenkui,
M. bnank, FO. bpurxem, [Ix. K. Ban XopH, A. 3onorapes,
B. Kosanes, B. Kopuees, A. Ilogaeprorun, I'. CnaBiok,
O. Tepemenko wu np. He cmoTps Ha Hamuume
MHOTOYHCIICHHBIX HAYYHBIX HCCIECIOBAHUHA C TPOOIEMBI
(hopMHUpOBaHUSA M HCIOIH30BAHUS OOOPOTHOTO KAIWTAJIA,

e€ HeJb3sl CUMTaTh IIOJIHOCTBIO M3YYEHHOM, TaK Kak
KaXJI0€ HCCIEeJOBaHWE NPUHOCUT HOBBIE HHHOBAIWH,
KOTOpbIE NPEANpPUSATHS MOTYT HCIOJIB30BaTh B CBOCH
MIPaKTHYECKOH JIeITeIbHOCTH.

Ileas craTbu (MocTaHoBKa 3aga4uu). [lens cratbu
COCTONT B  HCCIEJOBaHWE TEOPHUH W  IPAKTHKU
3¢ (EeKTUBHOTO HCIIONB30BaHUSI OOOPOTHOTO KarHTala
JNEHCTBYIOIINM MPEANPHUITHEM, H3yYCHHE MPOOIEMHBIX
y9acTKOB ero paboTel, pa3paboTka ¥ BHEAPEHHE
MEpONPHUATHHA MO yIYYIIEHHIO CTPYKTYpHI KallUTaja.

PE3YJIbTATBI HCCJIIEJOBAHUSA

OOopoTHBI ~ KamuTald  JI000TO  MPEAIIPUSATHS
MIPUHAUISKUT K MOOWIIBHBIM CPEJCTBAM M MOXET OBITH
peoOpa3oBaH B JCHEKHBIE CPE/ICTBA B TEUEHHE Iojia MIN
NpOW3BOACTBEHHOro IuKiIa. CoCTaB W CTPYKTypa
HCTOYHUKOB  (OpMHUpOBaHHA OOOPOTHOTO  KamHTala
NIOKa3bIBAET, HA KAKOM KamuTase paboTaeT MpeAnpHusTHe —
COOCTBEHHOM WJIM 3a€MHOM; COIEPKHT JIM CJIOKHBLIASICS
ero CTpyKTypa B cebe pHCK JUIi HMHBECTODPOB;
OnaronpusiTHA JIM CTPYKTypa Kanuraia Juist 3pGpeKTUBHOTO
€ro UCIIO0JIL30BaHUs Ha TPEATIPUATHHN.

OObIyHasl JIESATENBHOCTh MPEANPUHUMATEIbCKUX
CTPYKTYp B YCJIOBHSAX PpBIHOYHOM OKOHOMHKH HE
OrpaHMYeHa, HO KaxJIas W3 HHUX IOJABEpraercs
BO3/ICHCTBUIO  NMKIMYECKUX W KOHBIOHKTYPHBIX
koneOarnidi.  OOOPOTHBIM  KamWTal  MOXeT  OBITh
ABAaHCHPOBAaHHBIH B  OMNECPAaliOHHYI0  (OCHOBHYIO)
JesATEeIbHOCTh, a TaKXKe HCIOJIb30BaThCS Ha (PMHAHCOBOM
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PBIHKE KaK MHBECTUIIMOHHBIN pecypc [5].

JBmwxeHne  O0OpOTHOrO  KamuTaja H  €ro
MaTepHann30BaHHbIe (OPMBI yKa3aHbI Ha puc. 1.

B cnydae BmoxeHHs OOOpDOTHOrO KamuTajga B

°
*
YacThIO YIPaBICHUS OOOPOTHBIM KAaIUTAJIOM SIBISCTCS
ompeseieHne MPOAOJDKUTEIBHOCTH €T0 ONEepPariOHHOTO
LIUKIa — WHTEpBaJa BPEMEHH C MOMEHTa NPHOOpETeHUs
MIPOU3BOJICTBEHHBIX PECYPCOB IO MOMEHTAa MOCTYIICHUS

KpaTKOCPOYHBIC q)HHaHCOBbIe WHBCCTULINH UIn JCHCXKHBIX Cpe€acTB Ha cycra npeanpuiaTus 3a
pasMeleHus €ro Ha JACMO3UTHBIC CUYCTa, MNPCANPUATUC peaﬂH3OBaHHbIﬁ TOBAp. Ha JUIMTEJIBHOCTb ONIEPAIIMOHHOTO
UMECT BO3MOXXHOCTb MEepeKaAaThb BPCMCHHBIC IUKJIa BJIMAKOT NEPHUO/JbI, YKa3aHHBIC Ha pHUC. 2.

He6J’IaFOHpI/I$ITHLIe yciaoBus g4 pasBUTUA, HC MCHIA
HaIpaBJICHUEC YKOHOMHYECKOMU JACATCIBbHOCTH. Baxnoi

OO0GOpOTHEII KaruTal

OO060pOTHBIEC aKTUBBI

v v v v
IIpousBoncTBEHH TosapHble JenexHble Tekymee
bI€ 3aIachl pecypcet pecypcht (uHAaHCHpOBaHNE
A t T 4
[TpousBomcTBO O6pamenue HHBecTupoBaHue

Puc. 1. /IBu:keHHEe 060POTHOT0 KANMUTAJIA M €r0 MaTepHAJIN30BaHHBIX (hopm

Yacte 000pOTHOTO KalMTajIa IIOCTOSHHO HAXOHUTCS
B IIPOM3BOJICTBE, a BTOpas 4acTb — B cepe oOpamieHusI.
ITosToMy cocrtaB W pa3Mep OOOPOTHOrO KamuTaja
HpennpuaATHs OOYCIIOBIEHB HE TOJBKO IOTPEOHOCTAMH
MIPOU3BOJICTBA, HO U IOTPEOHOCTSIMH OOpaICHHS.

[IponomKxuTebHOCT,  NEPHONOB, B IpeAesiax
KOTOPBIX TMPOUCXOIAWT HM3MEHEHHE (OPMBI HMYIIECTBA
MPEIIPUATHSI C TOBAPHOH B JCHEXKHYIO U, HA00OPOT, KaK
IpaBuJIo, HAXOAAT U3 NPOIOPILUN:

p/t=c/o (N

Ile p — CpemHWH CpOK MpeObIBaHMS CYyMM Ha
YYETHBIX cueTax; t — BPEMEHHOW HMHTEpBal, 3a KOTOPbII
beperca 000pOT MO CUETy; O obopor mo cuery 3a
paccMaTpHUBaeMbli IIEPHOJ; C — CPEAHEE CalIbO0 IO CUETY
3a pacCMaTpPUBAEMBbIH MEPHOI.

Ilepuon mpebbiBaHuSA
CBIPbS U MAaTEPHAJIOB B

3amacax
‘Hepnon [epuon
KpEIUTOBAHUS g Ilepuoam: LN KpEJUTOBAHUS
HPENIPUATUS OnepamuoOHHOI0 HPENIPUATUS
[10CTaBIIUKA HMKJIA ToJTy4aTesns

N

Iepuon nmpoussoacTBa U
XpaHEeHUs rOTOBOH
MIPOIYKIMU Ha CKIIaJIe

Puc. 2. Biusinue Nepuoa0B HA MPOAOJIZKUTC/IBHOCTD ONECPAIITHMOHHOT0 MUKJIA

B oneparuoHHON IEeITEeILHOCTH ydactue
000pOTHOTO KamWTajga BKIIOYAEeT BCE BPEMEHHBIE CTaIuH
OTIEPaIMOHHOTO LUKJIa (mTUTENBHOCTH rporecca

MIPOU3BOJICTBA, XPAHEHNH MaTEPHAIbHBIX 3aIlacoB, BPeMs
XpaHeHHsS TOTOBOW TNPOAYKIMH HA CKIajae, peai3alud
TOTOBOW MPOJYKIMH), M, HAaXOAACh BO Bcex (opmax
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(meHe)xHOM, MPOU3BOACTBEHHON M TOBAPHON) OH JOJDKEH
UMETh ONTUMalbHbIA pa3Mep. COOTBETCTBEHHO, YeM
MEHBIIE BpeMEHH O0OPOTHBIH KarnnTaia OyAeT HaXOJUThCS
Ha TOW WIM WHOW CTaauM, TEM BbIIe OynxeT
5(Q(QEKTUBHOCTE  €r0  HCIIOJIB30BAaHUS M JeJoBasd
AKTHBHOCTH MPEATIPUATHS B LIEJIOM.

CoBpeMeHHbIE yCIOBHsI XO3IHCTBOBAHUS U YPOBEHb
KOHKYPEHIIMM TpeOyeT OT NPEeRnpUsTHil MOBBIIICHUS
3¢ EKTHBHOCTH uX JESITeIbHOCTH, omnpeneser
CIIOCOOHOCTH NPEINPUATHI K (PUHAHCOBOMY BBDKHUBAHHUIO.
JlesaTenbHOCTh MPEeaNpHUsITUS BO MHOTOM XapaKTepU3yeTcs
nokazaresaeM 3()(EeKTUBHOCTH HMCIIOJIb30BaHHS KaluTala,
TO €CTh MaKCUMAaJIBHOW €r0 OTIA4u, KOTOpasi BhIpaXKaeTcs
yBEIMYEHNUEM CYMMBI TpUObLTH Ha | rpuBHY Kamutana [1].

OTOro  MOXHO  JOCTHYh  IIPU  YCJIOBHUH
palMOHAIBHOTO HCIOJIb30BaHUSI BCEX BHUJIOB PECYpCOB,

*
HellOHyHJ,eHI/IH nux nepepacxoua, HOTepb Ha BCEX CTaAuAIX
Kpyroobopora [2].

Hame HCCIIeI0OBaHUE 0a31poBaIoCch Ha
rokasaresnsix (uHaHcoBOW myOsmuHOM orderHOocTH ITKIT
«Korremx». Ha ocHOBaHMM TOKa3zaTeied OTYETHOCTH
HaMHM [POBE/ICH aHAIN3 U COOTBETCTBYIOIIME PACUETHI, YTO
TTO3BOJIHIIO OIICHUTb, HACKOIIBKO 3¢ exTHBHO
HCIIOJIb3YETCsl 000OPOTHBIN KAMUTAJ MPEATIPUATHS.

Ucxons, w3 panbeix Oamanca 3a 2012-2014 rr.
MOJKHO YBHUJETh, CTaOWJIBHBIN pPOCT BaJiOTHl OajaHca B
cpenHeM Ha 7,6% 3a roa, 3a 2 roja 3TOT MOKaszaresb
yBenuumwics Ha 8,3 MiH. TpH. B crpykrype OanaHca
HAOJIFOIal0TCsT HEOOJIbIINEG M3MEHEHHS yIEIBHOTO Beca —
Beca HEOOOPOTHBIX AaKTHBOB W TEKYIIUX O00S3aTelbCTB
(tabm. 1).

Tabmuma 1
CTpykTypHbIii aHanu3 arperupoBanHoro 6ananca IKII «Korremx»
2012-2014 rr., THIC. TPH.
3HaueHHE TIOKa3aTes Ha KOHEIl rojia
Crarbs Oananca 2012 2013 2014
TBIC. TPH. % TBIC. TPH. % TBIC. TPH. %
AKTUB
1. Heo0OpOTHEIC aKTUBEL, B T.4.: 18398 35,1 18543 33,0 19011 31,3
2.060pOTHBIC AKTHBBI, B T.4. 34010 64,9 37709 67,0 41718 68,7
BAJIAHC 52408 100,0 56252 100,0 60729 100,0
IMACCHB
1. CoOCTBEHHBINM KanmuTai, B T.4. 11860 22,6 12335 21,9 12851 21,2
2. lonrocpouHbie 0053aTeLCTRA 0 0,0 4122 7,3 4018 0,6
3. Tekymiue 06s3aTeNbCTRA, B T.4. 40548 774 39795 70,7 43860 72,2
BAJIAHC 52408 100,0 56252 100,0 60729 100,0

AHanu3 aKkTHBOB OallaHca I[IOKa3bIBacT, YTO B
CTPYKType OOINBIIYI0 YacTh 3aHUMAIOT OOOPOTHBIC
aktuBbl. Poct ux ynenbHoro Beca ¢ 64,9% no 68,7%
COCTOSICSI 32  CUET  YBeNWYCHHSA  JOeOMTOPCKOM
3a[I0OJDKEHHOCTH B JOCTaTOYHO 3HAYUTEIBHBIX pa3sMepax
(ma 8,2% wmm Ha 9,3 MuH. TpH.). Ha KoHer roga cymma
NeOUTOPCKON 3a70/DKEHHOCTH COCTaBisuia 37,2 MIH. TPH.
CtoumMOCTh OCHOBHBIX cpenctB Hakonerm 2014 p.
yBenmu4MiIach Ha CcymMmy 613 TBIC. TpH. 3a CcHer
CTPOUTENBCTBA U MPUOOPETEHUSI OCHOBHBIX CPE/CTB.

OCHOBHBIM HCTOYHUKOM (uHaHCHpOBaHUS
uccnenyemoro npeanpusitus TIKIT «Koremx» sBhsercs
COOCTBCHHBI KaNHUTAI ¥ TEKyIIHe O00sI3aTeIbCTBA.
W3meHeHus B pa3mMepe COOCTBEHHOTO KalUTalla MOBJIHSIO
Ha POCT pe3epBHOro Kamutana Ha 142 Teic. TpH. B 2013 1.,
W yBeNIMYCHHWEM 3a [IBa Troja NOYTH B 2 pasa
HepacnpeneneHHoi npubsmm ¢ 960 Thic. TpH. mo 1809
TBIC. TPH.

HeratuBHas TeHIeHIMA HAOMIOMACTCI POCTOM
TEKyIIUX 00s3aTeNbCTB MO pacuyéraM C OMOKETOM Ta
IencuonubM poumom ¢ 40,5 mo 43,9 MitH. rpH.

Taxoke HE0OXOUMO OTMETUTh, YTO MPENIPUATHE B
2013 r. mOIy4YHSIO JOJATOCPOYHBIE KPEIUTHI Ha cymMMmy 4,1
MJIH. TPH., YTO TOJOXXHTEIEHO MOBIUIIO HA CTPYKTYPY
HWCTOYHHKOB (DMHAHCUPOBAHUS.

pennpustue ¢ 2013 roma HapammBaeT 0OBEMBI
npousBojcTBa: 68,8, 9,4, 101,5 MIIH. IpH. COOTBETCTBEHHO
Hakonerr 2012, 2013 wu 2014 roma. HaOGmomaetcs
CTaOWIBHBIA pocT wmcToi mpuobum: 710, 760, 790 ThIC.
TPH. COOTBETCTBEHHO 3a 3 roja.

Ha ocHOBaHWM TIPOBEIEHHOTO aHAIHM3a MOXKHO
cAenaTh BBIBON, YTO MPEINpPUATHE BeAET CTaOWIBHYIO
MPUOBLIBHYIO IEATEIEHOCTb.

[TonoXUTETbHEIME MOMEHTAMH MOXKHO OTMETHTD
OOHOBJICHME  OCHOBHBIX  CPEICTB; pPOCT  O0OBEMOB
MMpONU3BOJCTBA, MOCTOSIHHBIM OCTaTOK IMPOU3BOACTBEHHBIX
3amacoB M TOTOBOM MPOIYKIMH CBUACTEILCTBYET O
B3BCIICHHON TIONHTHUKE OOCCIICUCHUS W peaj3alliy;
COKpAIlleHUEe KPAaTKOCPOYHBIX 3aliMOB U MPHUBIICYCHUS
JIONTOCPOYHBIX, KakK OoJjiee YCTOHYMBBIX (PUHAHCOBBIX
pecypcos.

HeratuBHo!l TeHIEHIWEH eCTh POCT IEeOUTOPCKON
32I0JDKEHHOCTH 10 29,7 MITH. TPH., YTO COCTABJISIET TIOYTH
50% axTHBOB MpeANnpHATHsA. XOTS 3Ta 3aI0JDKEHHOCTh
€CTh KpPaTKOCPOYHOH W TMOMJIEKHUT TIOTAllleHHI0 Ha
OPOTSDKCHUH TPEX MECSIICB.

IIpennpustuio HE0OX0ANMO HepecMOTPETh
HOJIUTHKY Pacdy€ToB ¢ AeOMTOpPaMH, IMOCKOJIBKY TEPSIOTCS
Bo3moxHocTu pazsutus [TKIT «Korremx». 3HaunTenbHbII
pasmep KPaTKOCPOYHBIX KPE/IHUTOB 00BIICHIETCS
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HEOOXOINMOCTBIO 000pOTHBIX CpeIcTB Ha
MIPOM3BO/ICTBEHHYIO JeATeNIbHOCTh. [lociie morameHus
eOUTOPCKOM 3a0/DKEHHOCTH 3TH KPESIUTHI MTOTalIatoTCs.
3arpyKeHHOCTh aKTHBOB B HCCIIEyeMOM IEPUOJIE

o
) 4

[IOKa3bIBAa€T, YTO Ha | IpH. peaJnu30BaHHOM MNPOLYKLUH
npuxoautcs 1,60 tpH., 1,26 TpH., 1,71 TpH. aKTUBOB, B
cootBercTBUM B 2012-2014 TT. (Tabd!. 2).

Tabmnwuia 2
[oxa3atenu odopaunBaemoctu ITKII «KorTemx» 2012-2014 rr.
2012 1. 2013 r. 2014 r.
Jlnurens- Jlnurens- Jlnurens-
HasBanue Koapdu- HOCTb Koapdu- HOCTb Koapdu- HOCTb
LIAEHT oboporta, LIAEHT obopora, LIAEHT obopora,
AHU JHU IHUA
1 2 3 4 5 6 7
O0opaunBaeMOCTh BCEX aKTHBOB M HEKOTOPBIX COCTABHBIX
Koaddrmment odopaurBaeMOCTH aKTHBOB 1,60 - 1,26 - 1,71 -
Koaddumment odbopaunBaemoct 5.86 i 5.66 i 7.94 i
CcOOCTBEHHOT'O KaluTaa
KoaddrmmenT odopaurBaeMoCTH cpecTB 4.85 i 524 i 524 i
[IPOM3BOJICTBA
Koaddunnent odopaunBaeMoctu 5.32 i 538 i 538 i
OCHOBHBIX CPE/ICTB
O00paunBaeMOCTh TEKYIIUX aKTUBOB M HEKOTOPBIX COCTABHBIX

Kosduuuent oGopatnsaemoctn 3,01 119,52 1,94 185,75 2,52 143,06
TEKYLIMX aKTHBOB
Kosduument obopatusacmoctu 16,73 21,52 11,95 30,13 18,25 19,73
TOBAPHO-MATCPHUAJIbHBIX HEHHOCTEN
Kospuuuent obopatusacmocti 3,64 98,87 2,30 156,58 2,91 123,74
JIeOUTOPCKOM 337J0JDKEHHOCTH
Kospuument oGopatusaemocti 7,63 47,18 7,60 47,38 6,95 51,81
KPEAUTOPCKON 33I0JDKEHHOCTH

Jocrato4Ho BBICOKOE 3HaucHHE KO3(duIreHTa
000payrBaeMOCTH OCHOBHBIX cpenactB (5,32-5,38) moxHO
00BSICHUTh CPaBHUTEIBHO HEOOJBIION J0JICH OCHOBHBIX
CPE/ICTB B CTPYKTYPE aKTHBOB.

AHanu3 000pavyMBacMOCTH TEKYIIMX AaKTHBOB
[TOKa3ajl, YTO OHM HE SABIAIOTCA CTAOMILHBEIMM, B TEUECHHE

200 185,75

180
160
140
119,52
120 ——

100

80
I.

60 47,18

40

20

47,38

2013 rona Habmrogaics cran, B 2014 r. — pocr.

[epuon obpamenus Tekymux aktuBoB B 2012 romy
coctapistn 120 nuet, B 2014 romy — 143 gusa. Takyro
CUTYaIllI0 MOXKHO OOBSCHUTH OIEPEKAOIUM POCTOM
BEIPYYKHA OT peaM3alliil HaJ POCTOM O0BeMa TEKYIIUX
aKTHUBOB.

B KoappuuneHT obopaumsaemoctu
TEKYLLMX aKTUBOB

& KoappuumeHT obopaunmBaemocTtu
TOBApHO- MaTepuanbHUX LLEHHOCTEMN

E KoappuumeHT obopaunsaemoctu
[ebUTOPCKOM 3aL0KEHHOCTH

B KoadduuneHT obopaumBaemoctm
KpeaMTOPCKOW 334,01 KEHOCTH

Puc. 3. O6opauuBaemocts akTuBoB IIKII «KotTemx» 2012-2014 rr., 1HH

HeratuBHbIM SIBJISIETCS MIPEBBIIICHNUE
000payrBaEeMOCTH 32 KPEAUTOPCKON 3a/I0JDKEHHOCTBIO Hajl
JIeOUTOPCKOH, TO eCTb HOpeaIpusTHE yare
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HHUM. BO3MO)KHO, 9TO CBA3aHO C XapaKTEPOM AOIOBOPHBLIX
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A 4

Ha nuHamMuky nokaszatenst  peHTaOENbHOCTH
COOCTBEHHOI'O  KaluTaja [OBJIMSIIO  ONpE/AEICHHOE
YCKOpPCHHE B IIEJIOM 000padynBacMOCTH aKTUBOB B 2014 T.
mo cpaBHeHuto ¢ 2013 r. (B ToM umcie — O0OOPOTHBIX
aKkTHBOB).  [IpomoikuTenbHOCTL  000pOTa  TEKYIIMX
AKTUBOB YMEHBIIMIACH (YCKOpHIach) Ha 43 mHSA WA Ha
30%; Bcex akTHBOB — Ha 75 nHe uin Ha 26,2%.

[Tokazatenp  MpUOBUIBHOCTH  (PEHTAOEIBHOCTH)
npoaax B 2014 rogy mpakTHYeCKH HEe H3MEHMICS — IO
cpaHenuto ¢ 2013 romom u cocrasiser 0,008-0,011
(0,8%-1,1%). Ilpennpusitne 3a aHATU3UPYEMBIH IEPUOA
paboTtasio NpUOBIIBHO C HE BBICOKMM KOI(P(QHUIUEHTOM
penradensHOCTH (Tad. 3).

Tabmuma 3
oxa3zaTenu penradeabnoctn IKIT «Korrema» 2012-2014 rr.
3HaveHne Ko pUIMeHTa
Hazpanue
2012 2013 | 2014
PentabenpHOCTh KanuTasia
K peHT. Bcex akTHBOB 1,66% 1,40% 1,35%
K peHT. coOCTBEHHOTO KanmuTaia 6,09% 6,28% 6,27%
Haumnas ¢ 2012 1. mo 2014 1. peHTabenbHOCTh  I(PQPEKTHBHBIM  (DOpPMHUpOBAaHHEM U  HCIOJIH30BAHHUEM
akTMBOB cokparmnack Ha 0,31%, a peHTabenbHOCTH ~ OOOPOTHBIX AKTHUBOB.
COOCTBEHHOTO KallUTadl HAOOOPOT YBENIHYIIACh Ha
0,18%. Ilpu »3TOM peHTabeIBHOCTh COOCTBEHHOTO BbIBO/IbI n NEPCHHEKTHUBbBI

KanWTana B 4 paza IMpeBbIIIacT 3HaAYCHUE PEHTA0ETHbHOCTH
aKTHBOB, a 3TO CBHJETENBCTBYET O PUCKE B CTPYKTYype
KalruTaJia OpeanpusaTus.

Ha ocHOBaHMU TIPOBEIECHHOIO HCCICIOBAHUS
MOXHO YTBEPXKJAaTb, YTO C LCJIbIO YCOBCPUHICHCTBOBAHUA
Ta ONTHMH3ALUU CTPYKTYPHl KamuTana MOpEIpUsITHE
JIOJDKHO TIOCTOSIHHO MPOBOJUTH aHATUTHKY 3((HEKTUBHOTO
HCIOJNB30BaHUS 000poTHOro Kamutama. C 3TOH Ienbio
MPEANPUATHIO  HEOOXOAMMO  IPOBECTH  CJICAYIOIIUE
MEPOIIPUATHS:

— OIIGHUTh OCHOBHbIE (AKTOPBI, OMpPEIEIISIOIINe
(dbopMupoBaHUE CTPYKTYPbl 0OOPOTHOTO KaIMTANIa;

— TIPOBECTH ONTHMU3ALHIO CTPYKTYPBI
00OpOTHOrO Kamuraja [0 KpPUTEPHUI0 MaKCHUMH3aLUH
YPOBHS (PMHAHCOBOI PEHTA0EIBHOCTH;

— TIpOBECTH ONTHMU3AIIIO CTPYKTYPBI
00OpPOTHOrO KamWTaja [0 KPUTEPHI0 MaKCHUMH3aLUH

YPOBHS (PMHAHCOBBIX PHCKOB;

— TpoBecTH aHaMU3 (OPMHUPOBAHHS NOKasareel
LEeIEBOH CTPYKTYPHI 0OOPOTHOTO KaIlUTAalIa;

— W3yYaTb JOINOJHHUTENIBHBIE CErMEHTHl PBIHKA,
KOTOpBIe OBl O0ecreynian Ha JOTOBOPHBIX YCIOBHSIX
CBOEBPEMEHHBIE pacueThl 3a TOBAaphl, 3a CYET 4Yero
YMEHBIIMIACh OBl cymMa IEOMTOPCKOHN 3aq0JDKEHHOCTh U
COOCTBEHHBIN KamuTan padotan Obl Ha TPENIpUITHE, a HE
(uHaHCHpOBall AeOMTOPOB U OAHKOBCKUE YUPEKACHHS 3a
KPaTKOCPOUHBIMH KPEJUTAMH;

— OCYULICCTBJIATH IMOCTOSTHHBIN KOHTPOJIb 3a

JAJIBHEUAIINX UCCJIEJJOBAHUI

B YCI0BUAX HeCTaGI/IHbHOCTI/I, 9KOHOMHYCCKOI'0 U
MOJIUTUYCCKOTO KpH3HUCa moboe NpeaAnpuATUC MOXKET

OKa3aTbCsl  OAHKPOTOM  WJIM  JKEPTBOH  «UY)KOTO»
O6ankporctBa.  IlosToMy  HEoOXOQMMO  IPOBOAUTH
CHCTEeMaTHYeCKUH  aHauu3  (UHAHCOBOIO  COCTOSIHUS

npennpuaTas. Heo0xomMMo KOHTPOIMpOBaTk, 4T06 cymMma
00OpOTHOrO KamuTalla MPeANpPHATHS 10 BO3MOXKHOCTH
OblTa ONTHMAJBbHOH, TO €CTh COOTBETCTBOBAla €ro
NOTPEOHOCTSM M BOBMOYKHOCTSIM.

Ha ocHoBannu KO3(G(QHUIMEHTHOrO METOAa HaMH
paccyMTaHbl  OTACIbHbIE KOI(D(UIMEHTHI ¥ CACTaH
COOTBETCTBYIOIIMH aHajJM3, C IOMOIIBI0 KOTOPOrO Ham
yIAJloCh HAWTH TPOOJIEMHBIE Y4YacTKW padOTHl Ha
NpeaAnpuATUd U IMOAIOTOBUTH IMOYBY JIA pa3pa60TK1/1 u
BHEJIPEHUsI MEPONPUATHH 10 YIYYIIEHHIO CTPYKTYpPbI
Kanutana. BHeapeHme — NpeUIOKEHHBIX B CTaThe
Meponpustuii no3somut IIKIT «Korremx» He TONBKO
ONTUMHU3UPOBATE OOOPOTHBIM KamuTaj, cOaJaHCHPOBATh
CBOIO [EATENBHOCTb, HO W W3BJCYb JOIOJHUTEIbHbIC
9KOHOMHYECKHE BBITOJBl M  YIYYIIHTh (HHAHCOBOE
COCTOSIHHE B IICJTIOM.

IIepcriekTUBEI HCCIIENOBAaHUS 110 JAHHOW TEMAaTHKE
OyayT ©a3upoBaThCSI Ha HCCIEJOBAHUHM IIOKa3aTesei
3aBUCHMOCTH MeXIy 5((EeKTHBHBIM HCHOJIb30BAaHUEM
000pOTHOrO KamuTajda W (PUHAHCOBBIMU pe3yJbTaTaMu
JeSATEIIbHOCTHU TPEIIIPHSATHSL.
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Irnarumun Mapis BacuiaiBaa

AHAJIITUKA OBOPOTHOI'O KAIIITAJY K CHOCIB YAOCKOHAJIEHHA 1 OIITUMI3ANIA
MOro CTPYKTYPH

Hayxoea cmamms npucesuena axmyanvHum npoonemam 3 O0O0CHONCeHH (DOPMYBAHH MA edeKmueHozo
BUKOpUCMAHHA 000pOomMHO20 Kanimany Ha nionpuememsi. Ha cbocooni 6 ymoeax HesusHauenocmi ma pusuxy,
niONPUEMCMEA PIZHUX POPM 61ACHOCMIE 3aYIKABNICHI 8 eheKMUBHOMY GUKOPUCMAHHI (DIHAHCOBUX PeCypCi, 3A0ITHUX 8 YUKIL
Kpyeoobiey kanimany 3 memor ompumarnus npubymky. Ceo€io uepeoio, npubymkogicmos 3dnedcums 6i0 Xapaxmepy
BUKOPUCMAHHSA 6ACHUX | 3a/y4eHux 3acobie nionpuemcmea. Ha nosumusnuii pesynomam 6 OisnbHocmi nionpuemcmsd
11020 JiK6IOHOCMI 1 (PIHAHCOB0T CMITIKOCMI CYMMEBD BNIUBAE MEXAHIZM epeKmueHoeo opmMy8aHHs Ma SUKOPUCMAHHS
obopommuoeo kanimany. Badxciueoro uwacmunolo 6 ynpagninHi 0060pOmMHUM KANIMAioM € USHAYEHHS MPUsarocmi uozo
onepayitino2o YUKy — iHmepeany 4acy 3 MOMeHmy npuobarHs BUPOOHUYUX PecypCie 00 MOMEHMY NOCYNIIEHHS 2POUOBUX
KOWmie Ha paxymku NiONpueMcmeda 3a peanizosaunuii moeap. Memow cmammi € 00caiodicenus meopii i npaxmuxu
epexmusHo20 BUKOPUCIANHS 0O0POMHO20 Kanimany OHOYUM RIONPUEMCMEOM, BUGHEHHS U020 NPOOIEMHUX OLISHOK
pobomu, po3pobka i enposaddicets 3axo0ié 3 NOKpaujeHHs cmpykmypu kanimany. Hawe Oocniddcennss 6a3ysanocy Ha
nokasHukax Qinancosoi nyoniunoi 3eimnocmi BKIT « Komeodcy. 3 euxopucmannsm koegpiyicnmuo2o memoody po3paxosami
oKkpemi KoeghiyieHmu i 3p06IeHO 8IONOBIOHUL AHANIZ 3d OONOMO20H0 K020 80ALOCSA 3HAUMU NPOOAEMHI OLISAHKU pOOOMU HA
nionpuemcmei i ni0eomyeamu OCHO8Y OJisi PO3POOKU | 6NPOBAONCEHHS 3aX00I8 3 NOKPAUJEHHS CIMPYKMYPU KAnimary.
Haykoea nosusna O0ocniodxcenus nonsieae 6 po3pobyi 3axo0is, enpoeaoddicenus axkux Ha nionpuemcmsi BK® «Komedowcy
003601110 He MITbKU ONMUMIZY8amu 000POMHULL KANimai, 30a1aHCy8amu c8or OIAIbHICMb, dle U OMmpUMamu 000AmKo8)y
EeKOHOMIUHY 8U200y i nokpawumu ¢inancosuii cmawn 3azaniom. Ilepcnexmugu 0ocniodxcenHs 3 0anoi memamuxu 06y0ymo
bazysamucs Ha O0CHIONHCEHHAX NOKAZHUKIG 3ANEHCHOCMI MIdC eheKmUSHUM BUKOPUCTNAHHAM 0DOPOMHO20 Kanimaiy ma
Ginancosumu pesyiomamamu OisIbHOCMIE NIONPUEMCIEA.

Kniouosi cnosa: obopomnuii kanimain, 000pomHui akmusu, puzux, ONMUMI3ayis, onepayiunutl Yyuri.

Ihnatyshyn Mariya V.

ANALYTICS OF THE ENTERPRISE FLOATING ASSETS AS A TOOL OF IMPROVING AND
OPTIMIZING OF ITS STRUCTURE

The scientific article is devoted to the study of development problematics and effective use of floating assets at the
enterprise. At present, under the conditions of uncertainty and risk, enterprises of various types of ownership are
interested in the effective use of financial resources involved in the capital cycle and aimed at profiting. Again,
profitability depends on the nature of personal and borrowed company funds. Positive results of the enterprise activity, its
liquidity and financial stability are affected by the efficient mechanism of formation and use of its floating assets. An
important part of the floating assets management is to determine the duration of its operating cycle — the time interval
since the inflow of operating resources until the receipt of funds to the company accounts for goods sold. The purpose of
this article is the theory and practice study for enterprise working capital efficient use, the study of its problematic tracts,
development and implementation of strategies directed to improve the capital structure. Our research was based on public
financial figures of the big commercial enterprise « Cottage». Using coefficient method and appropriate analysis we have
designed the specific factors influencing problematic tracts of the enterprise and prepared the ground for the development
and implementation of measures to improve the capital structure. The scientific novelty of the research lies in the
implementation of measures which would optimize the floating assets of commercial firm «Cottage», would balance their
activity, and would increase economic benefits and improve the financial position in general. The perspectives of research
on the subject will be based in the future on analysis of correlation between the efficient use of floating assets and
financial results of the enterprise.

Key words: floating assets, current assets, risk, optimization, operating cycle.
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