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Àíîòàö³ÿ. Ó ñòàòò³ îõàðàêòåðèçîâàíî àâòîðñüêèé ïîãëÿä íà ñòðóêòóðó ³ ïîñë³äîâí³ñòü ôîðìó-
âàííÿ ïîë³òèêè ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â òîðãîâåëüíèõ ï³äïðèºìñòâ ó ñó÷àñíèõ óìîâàõ.
Íàâåäåíî âçàºìîçâ’ÿçîê ñèñòåìè äîñÿãíåííÿ ö³ëåé, ùî â³äíîñÿòüñÿ äî ð³çíèõ ð³âí³â ³ºðàðõ³¿ ³ ³íñòðó-
ìåíò³â ðåàë³çàö³¿ ïîë³òèêè ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â. Îá´ðóíòîâàíî, ùî ³íñòðóìåíòàìè
ðåàë³çàö³¿ ôàç ôîðìóâàííÿ ïîë³òèêè ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â òîðãîâåëüíîãî ï³äïðèºì-
ñòâà ïîâèíí³ âèñòóïàòè çàãàëüíîïðèéíÿò³ ï³äõîäè äî îáðîáêè òà ôîðìóâàííÿ ³íôîðìàö³éíîãî
çàáåçïå÷åííÿ óïðàâë³ííÿ.
Êëþ÷îâ³ ñëîâà: òîðãîâåëüíå ï³äïðèºìñòâî, ô³íàíñóâàííÿ, ñòðóêòóðà, òåõíîëîã³ÿ, ôîðìóâàííÿ,
îáîðîòí³ àêòèâè.

Àííîòàöèÿ. Â ñòàòüå îõàðàêòåðèçîâàí àâòîðñêèé âçãëÿä íà ñòðóêòóðó è ïîñëåäîâàòåëüíîñòü
ôîðìèðîâàíèÿ ïîëèòèêè ôèíàíñèðîâàíèÿ îáîðîòíûõ àêòèâîâ òîðãîâûõ ïðåäïðèÿòèé â ñîâðå-
ìåííûõ óñëîâèÿõ. Ïðèâåäåíà âçàèìîñâÿçü ñèñòåìû äîñòèæåíèÿ öåëåé, îòíîñÿùèõñÿ ê ðàçíûì
óðîâíÿì èåðàðõèè è èíñòðóìåíòîâ ðåàëèçàöèè ïîëèòèêè ôèíàíñèðîâàíèÿ îáîðîòíûõ àêòèâîâ.
Îáîñíîâàíî, ÷òî èíñòðóìåíòàìè ðåàëèçàöèè ôàç ôîðìèðîâàíèÿ ïîëèòèêè ôèíàíñèðîâàíèÿ îáî-
ðîòíûõ àêòèâîâ òîðãîâîãî ïðåäïðèÿòèÿ äîëæíû âûñòóïàòü îáùåïðèíÿòûå ïîäõîäû ê îáðà-
áîòêå è ôîðìèðîâàíèþ èíôîðìàöèîííîãî îáåñïå÷åíèÿ óïðàâëåíèÿ.
Êëþ÷åâûå ñëîâà: òîðãîâîå ïðåäïðèÿòèå, ôèíàíñèðîâàíèå, ñòðóêòóðà, òåõíîëîãèÿ, ôîðìèðîâà-
íèå, îáîðîòíûå àêòèâû.

Abstract. At the present stage, management of working assets at the level of trading enterprises is one of
the topical issues. This is due to the peculiarities of the functioning of trade enterprises in modern
economic conditions and the importance of working assets for them as a resource, investment object,
part of working capital. Much of the factors that determine the state of the enterprises of trade lie
beyond the scope of their management. However, an important role in determining their position is the
improvement of financial management and, above all, management of working assets.
Of particular importance for trading companies is the management of the financing of current assets,
because they are the main component of their commercial potential. All this determines the relevance
and practical significance of research work, the goals of which are defined as the establishment of
methodological foundations for managing the financing of current assets of trading enterprises in modern
conditions, and the proposed materials are a continuation of research in this area.
The article describes the author’s view on the structure and sequence of the formation of the policy of
financing current assets in trading enterprises in modern conditions. The relationship of the system of
achievement of the goals related to different levels of the hierarchy and tools of realization of the policy
of financing working assets is given. It is substantiated that the tools of the realization of the phases of
forming the policy of financing the current assets of the trading enterprise should be the common
approaches to the processing and formation of information management.
Key words: trading enterprise, financing, structure, technology, formation, current assets.

Ïîñòàíîâêà ïðîáëåìè ó çàãàëüíîìó âèãëÿä³.
Ó äàíèé ÷àñ â Óêðà¿í³ àêòóàëüíà ïðîáëåìà êðèçè

ïëàòåæ³â ³ íåäîñòà÷³ âëàñíèõ îáîðîòíèõ êîøò³â äëÿ

ôîðìóâàííÿ îáîðîòíèõ àêòèâ³â. Õî÷à âñå öå – çàêî-

íîì³ðíèé íàñë³äîê ðîçïàäó ñòàðî¿ «åêîíîì³÷íî¿»

ñèñòåìè â ö³ëîìó ³ â³äñóòíîñò³ äîñâ³äó óïðàâë³ííÿ

ï³äïðèºìñòâàìè â óìîâàõ ôîðìóâàííÿ ðèíêîâèõ

â³äíîñèí çîêðåìà, ï³äïðèºìñòâàì ùîá âèæèòè íå-

îáõ³äíî ó÷èòèñÿ ç ìàêñèìàëüíîþ åôåêòèâí³ñòþ çà-

ëó÷àòè ³ âèêîðèñòîâóâàòè  íàÿâí³ ô³íàíñîâ³ ðåñóð-

ñè. Îñîáëèâå çíà÷åííÿ ìàº äëÿ ï³äïðèºìñòâ òîðã³âë³

óïðàâë³ííÿ ô³íàíñóâàííÿì îáîðîòíèõ àêòèâ³â, òîìó

ùî ñàìå âîíè º îñíîâíîþ ñêëàäîâîþ ¿õíüîãî êî-

ìåðö³éíîãî ïîòåíö³àëó. Óñå öå âèçíà÷àº àêòó-

àëüí³ñòü ³ ïðàêòè÷íå çíà÷åííÿ äîñë³äíèöüêî¿ ðîáî-

òè, ö³ë³ ÿêî¿ âèçíà÷åí³, ÿê ñòâîðåííÿ ìåòîäîëîã³÷íèõ

îñíîâ óïðàâë³ííÿ ô³íàíñóâàííÿì îáîðîòíèõ àêòèâ³â

òîðãîâèõ ï³äïðèºìñòâ ó ñó÷àñíèõ óìîâàõ, à ïðîïî-

íîâàí³ ìàòåð³àëè º ïðîäîâæåííÿì äîñë³äæåíü ó

äàí³é îáëàñò³.

Abstract. At the present stage, management of working assets at the level of trading enterprises is one 
of the topical issues. This is due to the peculiarities of the functioning of trade enterprises in modern 
economic conditions and the importance of working assets for them as a resource, investment object, 
part of working capital. Much of the factors that determine the state of the enterprises of trade lie 
beyond the scope of their management. However, an important role in determining their position is the 
improvement of financial management and, above all, management of working assets.

Of particular importance for trading companies is the management of the financing of current assets, 
because they are the main component of their commercial potential. All this determines the relevance 
and practical significance of research work, the goals of which are defined as the establishment of 
methodological foundations for managing the financing of current assets of trading enterprises in 
modern conditions, and the proposed materials are a continuation of research in this area.

The article describes the author's view on the structure and sequence of the formation of the policy of 
financing current assets in trading enterprises in modern conditions. The relationship of the system of 
achievement of the goals related to different levels of the hierarchy and tools of realization of the policy 
of financing working assets is given. It is substantiated that the tools of the realization of the phases of 
forming the policy of financing the current assets of the trading enterprise should be the common 
approaches to the processing and formation of information management.

Keywords: trading enterprise, financing, structure, technology, formation, current assets.
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Ïîë³òèêà óïðàâë³ííÿ ô³íàíñóâàííÿì îáîðîòíèõ

àêòèâ³â ÿâëÿº ñîáîþ ÷àñòèíó çàãàëüíî¿ ñòðàòåã³¿

óïðàâë³ííÿ êàï³òàëîì òîðãîâîãî ï³äïðèºìñòâà ³ ïî-

ëÿãàº âîíà â ðàö³îíàë³çàö³¿ ¿õíüîãî îáîðîòó ³ îïòè-

ì³çàö³¿ ñòðóêòóðè äæåðåë ¿õíüîãî ôîðìóâàííÿ. Ïðè-

÷îìó äàíà ïîë³òèêà ñïîëó÷àº ñòðàòåã³÷í³ ³ òàêòè÷í³

àñïåêòè óïðàâë³ííÿ ô³íàíñóâàííÿì.

Òàêòè÷í³ àñïåêòè, íàñàìïåðåä, âèðàæàþòüñÿ â

êåðóâàíí³ ôîðìóâàííÿì, ÿê àêòèâ³â, òàê ³ ¿õí³ì

ô³íàíñóâàííÿì.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. Ó

íàóêîâ³é ë³òåðàòóð³ ïðèñóòíÿ áàãàòî îïèñ³â îêðå-

ìèõ ïðèéîì³â âïëèâó íà îêðåì³ ñêëàäîâ³ îáîðîò-

íèõ àêòèâ³â ó ðàìêàõ óïðàâë³ííÿ êàï³òàëîì ó ö³ëî-

ìó ïî ï³äïðèºìñòâó. Ñåðåä îñòàíí³õ äîñë³äæåíü

âàðòî â³äçíà÷èòè ïðàö³ ².Î. Áëàíêà [1], À.Ã. Áàëäè-

íþêà [2], Ì.Â. Ãð³ä÷èíî¿ [3], Ä.Ë. ßùóê [4] òà ³í.

Âîíè íîñÿòü âóçüêèé ñïåöèô³÷íèé õàðàêòåð, àëå

ìåíøå óâàãè ïðèä³ëÿºòüñÿ ñàìå ïîë³òèö³ óïðàâë³í-

íÿ ô³íàíñóâàííÿì îáîðîòíèõ àêòèâ³â.

ɉɈɅȱɌɂɄȺ!ɍɉɊȺȼɅȱɇɇə!ɎȱɇȺɇɋɍȼȺɇɇəɆ!
ɈȻɈɊɈɌɇɂɏ!ȺɄɌɂȼȱȼ 

 

Ɋɨɡɪɨɛɤɚ ɩɥɚɧɭ ɡɚɯɨɞɿɜ ɩɨ ɞɨɫɹɝɧɟɧɧɸ ɬɚɤɬɢɱɧɢɯ ɰɿɥɟɣ 
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– ɡɦɿɧɢ ɨɛɫɹɝɭ ɿ ɫɬɪɭɤɬɭɪɢ 
ɨɛɨɪɨɬɧɢɯ ɚɤɬɢɜɿɜ 

– ɩɨɫɬɿɣɧɨʀ ɿ ɡɦɿɧɧɨʀ 
ɱɚɫɬɢɧɢ ɨɛɨɪɨɬɧɢɯ 

ɚɤɬɢɜɿɜ; 
– ɞɠɟɪɟɥ ɮɿɧɚɧɫɭɜɚɧɧɹ 
ɨɛɨɪɨɬɧɢɯ ɚɤɬɢɜɿɜ; 
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ɜɢɤɨɪɢɫɬɚɧɧɹ ɨɛɨɪɨɬɧɢɯ 
ɚɤɬɢɜɿɜ ɿ ɤɚɩɿɬɚɥɭ. 
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– ɩɨɬɪɟɛɢ ɜ ɨɛɨɪɨɬɧɢɯ 
ɚɤɬɢɜɚɯ ɿ ɤɚɩɿɬɚɥɿ ɧɚ 

ɤɨɪɨɬɤɨɫɬɪɨɤɨɜɢɣ ɩɟɪɿɨɞ; 
– ɧɨɪɦɚɬɢɜɭ ɨɛɨɪɨɬɧɢɯ 

ɤɨɲɬɿɜ, ɚɜɚɧɫɨɜɚɧɢɯ ɭ ɡɚɩɚɫɢ; 
– ɪɨɡɦɿɪɭ ɞɟɛɿɬɨɪɫɶɤɨʀ 
ɡɚɛɨɪɝɨɜɚɧɨɫɬɿ ɿ ʀʀ ɪɭɯɭ; 

– ɩɨɬɨɤɭ ɝɨɬɿɜɤɢ; 
– ɛɚɥɚɧɫɭ ɞɠɟɪɟɥ 

ɮɿɧɚɧɫɭɜɚɧɧɹ ɧɚɩɪɹɦɤɿɜ 
ɜɢɤɨɪɢɫɬɚɧɧɹ ɨɛɨɪɨɬɧɨɝɨ 

ɤɚɩɿɬɚɥɭ; 
– ɞɠɟɪɟɥ ɩɨɩɨɜɧɟɧɧɹ 
ɨɛɨɪɨɬɧɨɝɨ ɤɚɩɿɬɚɥɭ 

Ɋɨɡɪɨɛɤɚ ɩɥɚɧɭ ɡɚɯɨɞɿɜ ɩɨ ɞɨɫɹɝɧɟɧɧɸ ɫɬɪɚɬɟɝɿɱɧɢɯ ɰɿɥɟɣ 

ɉɊɈ- 

ȽɇɈ- 

Ɂɍ-

ȼȺɇ-

ɇə 

– ɞɨɜɝɨɫɬɪɨɤɨɜɨʀ ɩɨɬɪɟɛɢ ɜ ɨɛɨɪɨɬɧɢɯ ɤɨɲɬɚɯ ɧɚ ɮɨɪɦɭɜɚɧɧɹ 
ɫɟɪɟɞɧɶɨɫɬɪɨɤɨɜɢɯ ɿ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɡɚɩɚɫɿɜ; 
– ɜɢɛɨɪɭ ɫɬɪɚɬɟɝɿʀ ɮɨɪɦɭɜɚɧɧɹ ɞɠɟɪɟɥ ɮɿɧɚɧɫɭɜɚɧɧɹ 
ɨɛɨɪɨɬɧɢɯ ɚɤɬɢɜɿɜ, 
– ɬɟɪɦɿɧɿɜ ɨɞɟɪɠɚɧɧɹ ɿ ɩɨɜɟɪɧɟɧɧɹ ɡɚɫɨɛɿɜ; 
– ɩɨɲɭɤɭ ɧɚɩɪɹɦɤɿɜ ɜɤɥɚɞɟɧɧɹ ɜɿɥɶɧɢɯ ɤɨɲɬɿɜ, ɬɟɪɦɿɧɿɜ ɿ 
ɮɨɪɦ ɡɨɜɧɿɲɧɶɨɝɨ ɿɧɜɟɫɬɭɜɚɧɧɹ 

– ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɞɠɟɪɟɥ ɮɿɧɚɧɫɭɜɚɧɧɹ ɞɟɛɿɬɨɪɫɶɤɨʀ 
ɡɚɛɨɪɝɨɜɚɧɨɫɬɿ. 

!
Ðèñ. 1. Ñêëàäîâ³ ïîë³òèêè óïðàâë³ííÿ ô³íàíñóâàííÿì îáîðîòíèõ àêòèâ³â

Ìåòîþ ñòàòò³ º ðîçðîáêà òåõíîëîã³¿ ôîðìóâàí-

íÿ ïîë³òèêè ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â òîð-

ãîâåëüíîãî ï³äïðèºìñòâà.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñë³äæåííÿ.
Óçàãàëüíèâøè âñ³ òî÷êè çîðó, ìè ââàæàºìî, ùî îñ-

íîâíîþ ìåòîþ ô³íàíñóâàííÿ àêòèâ³â áóäü-ÿêîãî

ï³äïðèºìñòâà º âèÿâëåííÿ ³ çàäîâîëåííÿ ïîòðåáè â

îêðåìèõ ¿õ âèäàõ, à òàêîæ îïòèì³çàö³ÿ ¿õíüîãî ñêëà-

äó äëÿ çàáåçïå÷åííÿ óìîâ åôåêòèâíî¿ ãîñïîäàðñü-

êî¿ ä³ÿëüíîñò³. Ó ñâîþ ÷åðãó, äàíà ïîë³òèêà º ñó-

êóïí³ñòþ ïîë³òèê óïðàâë³ííÿ ô³íàíñóâàííÿ

ñêëàäåíèõ åëåìåíò³â îáîðîòíèõ àêòèâ³â, òîáòî ç

ïîë³òèêè óïðàâë³ííÿ ô³íàíñóâàííÿ çàïàñ³â, äåá³-

òîðñüêî¿ çàáîðãîâàíîñò³, ãðîøîâèõ àêòèâ³â.

Ïîë³òèêà ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â ìîæå

áóäóâàòèñÿ, ÿê íà ïðèíöèïàõ ñàìîô³íàíñóâàííÿ, òàê

³ íà ïðèíöèïàõ çàëó÷åííÿ ïîçèêîâèõ çàñîá³â. Îòæå,

ñòðàòåã³÷íèì àñïåêòîì óïðàâë³ííÿ ô³íàíñóâàííÿì

îáîðîòíèõ àêòèâ³â º âèçíà÷åííÿ çàãàëüíèõ ï³äõîä³â

äî ôîðìóâàííÿ ³ ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â,



9“Â²ÑÍÈÊ”. Âèïóñê ¹ 2 (40), ), ), ), ), 2019

à äî òàêòè÷íîãî àñïåêòó â³äíîñÿòüñÿ ïðîáëåìè âè-

ä³ëåííÿ ïîñò³éíî¿ ³ ïåðåì³ííî¿ ÷àñòèíè îáîðîòíèõ

àêòèâ³â ³ âèçíà÷åííÿ ñêëàäó ³ ñòðóêòóðè äæåðåë

ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â. Âçàºìîçâ’ÿçîê ñèñ-

òåìè äîñÿãíåííÿ ö³ëåé, ùî â³äíîñÿòüñÿ äî ð³çíèõ

ð³âí³â ³ºðàðõ³¿ (ó ðàìêàõ ðîçðîáëåíèõ êðèòåð³¿â åôåê-

òèâíîñò³), ³ ³íñòðóìåíò³â ðåàë³çàö³¿ ïîë³òèêè ô³íàí-

ñóâàííÿ îáîðîòíèõ àêòèâ³â ïðèâåäåíèé íà Ðèñ. 1.

Ïðîâåäåíå äîñë³äæåííÿ äîçâîëÿº íàì çàïðîïî-

íóâàòè íàñòóïíó ñòðóêòóðó ³ ïîñë³äîâí³ñòü ïðîöåñó

ôîðìóâàííÿ ïîë³òèêè óïðàâë³ííÿ ô³íàíñóâàííÿì îáî-

ðîòíèõ àêòèâ³â òîðãîâîãî ï³äïðèºìñòâà (Ðèñóíîê 2).

1) Âèçíà÷åííÿ ì³ñöÿ ïîë³òèêè ô³íàíñóâàííÿ àê-

òèâ³â ó ñèñòåì³ çàãàëüíî¿ ì³ñ³¿ ³ ñòðàòåã³¿ ï³äïðèºì-

ñòâà ³ ðîçãëÿä ï³äõîä³â äî ôîðìóâàííÿ ô³íàíñîâî¿

ñòðàòåã³¿.

Ìåòà äàíîãî åòàïó – ðîçì³ùåííÿ ïð³îðèòåò³â ³

âèä³ëåííÿ ñòðàòåã³÷íèõ ³ òàêòè÷íèõ àñïåêò³â ô³íàí-

ñîâî¿ ñòðàòåã³¿. Ñêëàäîâ³:

– âèä³ëåííÿ ñòðàòåã³÷íèõ îð³ºíòèð³â, ùî ñòî-

ñóºòüñÿ óïðàâë³ííÿ àêòèâàìè ³ êàï³òàëîì, ó

ñèñòåì³ çàãàëüíî¿ ñòðàòåã³¿ ï³äïðèºìñòâà;

– õàðàêòåðèñòèêà òàêòè÷íèõ ïðèéîì³â, ùî äîç-

âîëÿþòü äîñÿãàòè ñòðàòåã³÷í³ ö³ë³ óïðàâë³í-

íÿ àêòèâàìè ³ êàï³òàëîì;

– ðîçðîáêà êîìïëåêñó êîíêðåòíèõ çàõîä³â äëÿ

êîîðäèíàö³¿ ñòðàòåã³÷íèõ ³ òàêòè÷íèõ àñ-

ïåêò³â óïðàâë³ííÿ àêòèâàìè ³ êàï³òàëîì.

2) Ðîçðîáêà ñòðàòåã³¿ óïðàâë³ííÿ äæåðåëàìè

ô³íàíñóâàííÿ àêòèâ³â íà îñíîâ³ ô³íàíñîâî¿ ñòðàòåã³¿

ï³äïðèºìñòâà.

Ìåòîþ äàíîãî åòàïó º âèçíà÷åííÿ çàãàëüíèõ

ï³äõîä³â äî ôîðìóâàííÿ ³ ô³íàíñóâàííÿ îáîðîòíèõ

àêòèâ³â òîðãîâîãî ï³äïðèºìñòâà â ñèñòåì³ çàãàëü-

íîãî óïðàâë³ííÿ àêòèâàìè ³ êàï³òàëîì.  Ñêëàäîâ³:

– ðîçì³ùåííÿ ïð³îðèòåò³â ³ âèá³ð íà ¿õí³é îñ-

íîâ³ îïòèìàëüíî¿ ñòðóêòóðè äæåðåë ô³íàí-

ñóâàííÿ àêòèâ³â;

– ðîçðîáêà åôåêòèâíî¿ ñèñòåìè óïðàâë³ííÿ

äæåðåëàìè ô³íàíñóâàííÿ;

– âèá³ð íàïðÿìê³â âèêîðèñòàííÿ çàñîá³â;

– âèá³ð ñïîñîáó  ³íâåñòóâàííÿ;

– âèá³ð ï³äñèñòåìè óïðàâë³ííÿ âèêîðèñòàííÿì

çàñîá³â.

3) Ðîçðîáêà ñòðàòåã³¿ óïðàâë³ííÿ äæåðåëàìè

ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â íà îñíîâ³ ñòðàòåã³¿

óïðàâë³ííÿ àêòèâàìè ³ êàï³òàëîì. Ìåòîþ äàíîãî

åòàïó º êîîðäèíàö³ÿ çàëó÷åííÿ äæåðåë çàñîá³â ³ íà-

ïðÿìê³â ¿õíüîãî âèêîðèñòàííÿ.

Ñêëàäîâ³:

– îïòèì³çàö³ÿ äæåðåë ô³íàíñóâàííÿ îáîðîòíèõ

àêòèâ³â;

– âèá³ð äæåðåë ô³íàíñóâàííÿ àêòèâ³â ³ òåðì³í³â

îäåðæàííÿ çàñîá³â;

– âèá³ð ñòðàòåã³¿ ïîâåðíåííÿ çàñîá³â;

– âèá³ð íàïðÿìêó âèêîðèñòàííÿ ³íâåñòèö³éíèõ

çàñîá³â.

4) Ðîçðîáêà òàêòè÷íèõ àñïåêò³â ïîë³òèêè ôîð-

ìóâàííÿ ³ ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â. Ìåòîþ

äàíîãî åòàïó º âèÿâëåííÿ ³ çàäîâîëåííÿ ïîòðåáè â

îêðåìèõ ¿õ âèäàõ, à òàêîæ îïòèì³çàö³ÿ ¿õíüîãî ñêëà-

äó äëÿ çàáåçïå÷åííÿ óìîâ åôåêòèâíî¿ ãîñïîäàðñü-

êî¿ ä³ÿëüíîñò³. Ñêëàäîâ³:

– ïîë³òèêà óïðàâë³ííÿ ô³íàíñóâàííÿ çàïàñ³â

ïîëÿãàº â îïòèì³çàö³¿ çàãàëüíîãî ðîçì³ðó ³

ñòðóêòóðè çàïàñ³â, ì³í³ì³çàö³¿ âèòðàò ïî

¿õíüîìó îáñëóãîâóâàííþ ³ çàáåçïå÷åíí³ åôåê-

òèâíîãî êîíòðîëþ çà ¿õí³ì ðóõîì;

– ïîë³òèêà óïðàâë³ííÿ ô³íàíñóâàííÿ äåá³òîðñü-

êî¿ çàáîðãîâàíîñò³ ïîâèííà áóòè ñïðÿìîâà-

íà íà ðîçøèðåííÿ îáñÿãó ðåàë³çàö³¿ ³ ïîëÿ-

ãàº â îïòèì³çàö³¿ çàãàëüíîãî ðîçì³ðó ö³º¿ çà-

áîðãîâàíîñò³ ³ çàáåçïå÷åíí³ ñâîº÷àñíî¿ ¿¿

³íêàñàö³¿;

– ïîë³òèêà óïðàâë³ííÿ ô³íàíñóâàííÿ ãðîøîâèõ

àêòèâ³â ïîëÿãàº â îïòèì³çàö³¿ ñóêóïíîãî ðîç-

ì³ðó ¿õíüîãî çàëèøêó ç ìåòîþ çàáåçïå÷åííÿ

ïîñò³éíî¿ ïëàòîñïðîìîæíîñò³ é åôåêòèâíî-

ãî âèêîðèñòàííÿ â ïðîöåñ³ çáåðåæåííÿ.

– ïîë³òèêà çàëó÷åííÿ ïîçèêîâèõ çàñîá³â, ùî ó

ñâîþ ÷åðãó ñêëàäàºòüñÿ ç: ïîë³òèêè çàëó÷åí-

íÿ áàíê³âñüêîãî êðåäèòó, ùî êîíêðåòèçóº

óìîâè çàëó÷åííÿ, âèêîðèñòàííÿ é îáñëóãî-

âóâàííÿ áàíê³âñüêîãî êðåäèòó; ïîë³òèêè óï-

ðàâë³ííÿ ô³íàíñîâèì ë³çèíãîì, ùî íàïðàâ-

ëÿºòüñÿ íà ì³í³ì³çàö³þ ïîòîêó ïëàòåæ³â ïî

îáñëóãîâóâàííþ êîæíî¿ ë³çèíãîâî¿ îïåðàö³¿;

ïîë³òèêè çàëó÷åííÿ òîâàðíîãî (êîìåðö³éíî-

ãî) êðåäèòó, ùî ïîëÿãàº â çàáåçïå÷åíí³ ìàê-

ñèìàëüíîãî çàäîâîëåííÿ ïîòðåáè ó ô³íàíñó-

âàíí³ ôîðìóâàííÿ çàïàñ³â ³ çíèæåíí³ âàðòîñò³

çàëó÷åííÿ ïîçèêîâîãî êàï³òàëó.

Ìè ââàæàºìî, ùî ³íñòðóìåíòàìè ðåàë³çàö³¿ ïå-

ðåðàõîâàíèõ ôàç ôîðìóâàííÿ ïîë³òèêè ô³íàíñóâàí-

íÿ îáîðîòíèõ àêòèâ³â òîðãîâîãî ï³äïðèºìñòâà ïî-

âèíí³ âèñòóïàòè çàãàëüíîïðèéíÿò³ ï³äõîäè äî

îáðîáêè ³ ôîðìóâàííÿ ³íôîðìàö³éíîãî çàáåçïå÷åí-

íÿ óïðàâë³ííÿ, ùî, âèõîäÿ÷è ç³ ñïðÿìîâàíîñò³ äà-

íîãî äîñë³äæåííÿ, ìè çãðóïóâàëè â òàêèé ñïîñ³á:

– çá³ð ³ ñèñòåìàòèçàö³ÿ äàíèõ, ùî ñòîñóþòüñÿ

íàÿâíîñò³ îáîðîòíèõ àêòèâ³â ³ äæåðåë ¿õíüî-

ãî ô³íàíñóâàííÿ, à òàêîæ óìîâ ¿õíüîãî êðó-

ãîîá³ãó. Ö³ëü – ôîðìóâàííÿ ³íôîðìàö³éíî¿

áàçè äëÿ ñòâîðåííÿ ñòðàòåã³÷íèõ ³ òàêòè÷íèõ

àñïåêò³â ïîë³òèêè ô³íàíñóâàííÿ îáîðîòíèõ

àêòèâ³â;

– àíàë³ç îáñÿãó, ñòðóêòóðè, ñêëàäó é åôåêòèâ-

íîñò³ óïðàâë³ííÿ îáîðîòíèìè àêòèâàìè é

îáîðîòíèìè êîøòàìè. Ö³ëü – âèçíà÷åííÿ îñ-

íîâíèõ òåíäåíö³é êðóãîîá³ãó îáîðîòíèõ àê-

òèâ³â ³ çàñîá³â, îö³íêà ôàêòîð³â, ùî âïëèâà-

þòü íà íüîãî, ³ åôåêòèâíîñò³ íàÿâíî¿ ñèñòå-

ìè ô³íàíñóâàííÿ îáîðîòíèõ àêòèâ³â;
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ɐ
ɿɥ
ɶ 

– 
ɜɢ
ɹɜ
ɥɟ
ɧɧ
ɹ 
ɿ ɡ
ɚɞ
ɨɜ
ɨɥ
ɟɧ
ɧɹ

 
ɩɨ
ɬɪ
ɟɛ
ɢ 
ɜ 
ɨɤ
ɪɟ
ɦɢ

ɯ 
ɜɢ
ɞɚ
ɯ 
ɨɛ
ɨɪ
ɨɬ
ɧɢ
ɯ 

ɚɤ
ɬɢ
ɜɿ
ɜ,

 ɚ
 ɬ
ɚɤ
ɨɠ

 ɨ
ɩɬ
ɢɦ

ɿɡ
ɚɰ
ɿɹ

 ʀɯ
ɧɶ
ɨɝ
ɨ 

ɫɤ
ɥɚ
ɞɭ

 ɞ
ɥɹ

 ɡɚ
ɛɟ
ɡɩ
ɟɱ
ɟɧ
ɧɹ

 ɭ
ɦɨ

ɜ 
ɟɮ
ɟɤ
ɬɢ
ɜɧ
ɨʀ

 ɝ
ɨɫ
ɩɨ
ɞɚ
ɪɫ
ɶɤ
ɨʀ

 
ɞɿ
ɹɥ
ɶɧ
ɨɫ
ɬɿ

. 

ɐ
ɿɥ
ɶ 

– 
ɤɨ
ɨɪ
ɞɢ
ɧɚ
ɰɿ
ɹ 
ɡɚ
ɥɭ
ɱɟ
ɧɧ
ɹ 

ɞɠ
ɟɪ
ɟɥ

 ɚ
ɤɬ
ɢɜ
ɿɜ

 ɿ 
ɧɚ
ɩɪ
ɹɦ
ɤɿ
ɜ 
ʀɯ
ɧɶ
ɨɝ
ɨ 

ɜɢ
ɤɨ
ɪɢ
ɫɬ
ɚɧ
ɧɹ

.  

ɐ
ɿɥ
ɶ 

– 
ɜɢ
ɡɧ
ɚɱ
ɟɧ
ɧɹ

 ɡɚ
ɝɚ
ɥɶ
ɧɢ
ɯ 

ɩɿ
ɞɯ
ɨɞ
ɿɜ

 ɞ
ɨ 
ɮɨ

ɪɦ
ɭɜ
ɚɧ
ɧɹ

 ɿ 
ɮɿ
ɧɚ
ɧɫ
ɭɜ
ɚɧ
ɧɹ

 ɨ
ɛɨ
ɪɨ
ɬɧ
ɢɯ

 ɚ
ɤɬ
ɢ-
ɜɿ
ɜ 

ɬɨ
ɪɝ
ɨɜ
ɨɝ
ɨ 
ɩɿ
ɞɩ
ɪɢ
ɽɦ
ɫɬ
ɜɚ

 ɜ
 ɫ
ɢɫ
ɬɟ
ɦɿ

 
ɡɚ
ɝɚ
ɥɶ
ɧɨ
ɝɨ

 ɭ
ɩɪ
ɚɜ
ɥɿ
ɧɧ
ɹ 
ɚɤ
ɬɢ
ɜɚ
ɦɢ

 ɿ 
ɤɚ
ɩɿ
ɬɚ
ɥɨ
ɦ.

  

ɐ
ɿɥ
ɶ 

– 
ɪɨ
ɡɦ
ɿɳ
ɟɧ
ɧɹ

 ɩ
ɪɿ
ɨɪ
ɢɬ
ɟɬ
ɿɜ

 ɿ 
ɜɢ
ɞɿ
ɥɟ
ɧɧ
ɹ 
ɫɬ
ɪɚ
ɬɟ
ɝɿ
ɱɧ
ɢɯ

 ɿ 
ɬɚ
ɤɬ
ɢɱ
ɧɢ
ɯ 

ɚɫ
ɩɟ
ɤɬ
ɿɜ

 ɮ
ɿɧ
ɚɧ
ɫɨ
ɜɨ
ʀ ɫ
ɬɪ
ɚɬ
ɟɝ
ɿʀ.

 

ȿ
Ɍ
Ⱥ
ɉ
ɂ

 Ɏ
Ɉ
ɊɆ

ɍ
ȼ
Ⱥ
ɇ
ɇ
ə

 
ɉ
Ɉ
Ʌ
ȱɌ
ɂ
Ʉ
ɂ

 ɍ
ɉ
ɊȺ

ȼ
Ʌ
ȱɇ

ɇ
ə

 
Ɏ
ȱɇ

Ⱥ
ɇ
ɋ
ɍ
ȼ
Ⱥ
ɇ
ɇ
ə
Ɇ

 
ɐ
ȱɅ
ȱ ɉ

Ɉ
 Ɋ
ȱȼ
ɇ
ə
ɏ

 ɉ
Ɉ
Ʌ
ȱɌ
ɂ
Ʉ
ɂ

 
ɍ
ɉ
ɊȺ

ȼ
Ʌ
ȱɇ

ɇ
ə

 

Ⱥ
ɧɚ
ɥɿ
ɡ ɿ

 ɨ
ɰɿ
ɧɤ

ɚ 
ɟɮ
ɟɤ
ɬɢ
ɜɧ
ɨɫ
ɬɿ

 ɭ
ɩɪ
ɚɜ
ɥɿ
ɧɧ

ɹ 
ɐ
ɿɥ
ɶ 

- 
ɜɢ
ɡɧ
ɚɱ
ɟɧ
ɧɹ

 ɨ
ɫɧ
ɨɜ
ɧɢ
ɯ 
ɬɟ
ɧɞ
ɟɧ
ɰɿ
ɣ 
ɤɪ
ɭɝ
ɨɨ
ɛɿ
ɝɭ

 ɨ
ɛɨ
ɪɨ
ɬɧ
ɢɯ

 
ɚɤ
ɬɢ
ɜɿ
ɜ 
ɿ ɡ
ɚɫ
ɨɛ
ɿɜ

, ɨ
ɰɿ
ɧɤ
ɚ 
ɮɚ
ɤɬ
ɨɪ
ɿɜ

, ɳ
ɨ 
ɜɩ
ɥɢ
ɜɚ
ɸ
ɬɶ

 ɧ
ɚ 
ɧɶ
ɨɝ
ɨ,

 
ɿ ɟ
ɮɟ
ɤɬ
ɢɜ
ɧɨ
ɫɬ
ɿ ɧ
ɚɹ
ɜɧ
ɨʀ

 ɫ
ɢɫ
ɬɟ
ɦɢ

 ɮ
ɿɧ
ɚɧ
ɫɭ
ɜɚ
ɧɧ
ɹ.

 

ɉ
ɥɚ
ɧɭ
ɜɚ
ɧɧ

ɹ 
ɩɨ
ɬɪ
ɟɛ
ɢ 
ɭ 
ɮ
ɿɧ
ɚɧ
ɫɨ
ɜɢ
ɯ 
ɡɚ
ɫɨ
ɛɚ
ɯ 
ɞɥ
ɹ 

ɮ
ɿɧ
ɚɧ
ɫɭ
ɜɚ
ɧɧ

ɹ 
ɟɮ
ɟɤ
ɬɢ
ɜɧ
ɨɝ
ɨ 
ɨɛ
ɨɪ
ɨɬ
ɭ 
ɨɛ
ɨɪ
ɨɬ
ɧɢ

ɯ 
ɚɤ
ɬɢ
ɜɿ
ɜ 

ɐ
ɿɥ
ɶ 

- ɪ
ɨɡ
ɪɨ
ɛɤ
ɚ 
ɨɪ
ɝɚ
ɧɿ
ɡɚ
ɰɿ
ɣɧ
ɨ 

– 
ɟɤ
ɨɧ
ɨɦ

ɿɱ
ɧɢ
ɯ 
ɡɚ
ɯɨ
ɞɿ
ɜ 

ɪɟ
ɝɭ
ɥɸ

ɜɚ
ɧɧ
ɹ 
ɜɤ
ɥɚ
ɞɟ
ɧɶ

 ɭ
 ɬ
ɨɜ
ɚɪ
ɧɿ

 ɡɚ
ɩɚ
ɫɢ

, ɞ
ɟɛ
ɿɬ
ɨɪ
ɫɶ
ɤɭ

 
ɡɚ
ɛɨ
ɪɝ
ɨɜ
ɚɧ
ɿɫ
ɬɶ

, ɝ
ɪɨ
ɲ
ɨɜ
ɿ ɚ
ɤɬ
ɢɜ
ɢ 
ɣ 
ɿɧ
ɲ
ɿ ɞ
ɠ
ɟɪ
ɟɥ
ɚ 

ɩɨ
ɩɨ
ɜɧ
ɟɧ
ɧɹ

 ɨ
ɛɨ
ɪɨ
ɬɧ
ɢɯ

 ɤ
ɨɲ

ɬɿ
ɜ 

ɉ
ɪɨ
ɝɧ
ɨɡ
ɭɜ
ɚɧ
ɧɹ

 ɩ
ɨɬ
ɪɟ
ɛɢ

 ɜ
 ɨ
ɛɨ
ɪɨ
ɬɧ
ɢɯ

 ɤ
ɨɲ

ɬɚ
ɯ.

  
ɐ
ɿɥ
ɶ 

- ɩ
ɿɞ
ɜɢ
ɳ
ɟɧ
ɧɹ

 ɟ
ɮɟ
ɤɬ
ɢɜ
ɧɨ
ɫɬ
ɿ ɜ
ɢɤ
ɨɪ
ɢɫ
ɬɚ
ɧɧ
ɹ 
ɮɿ
ɧɚ
ɧɫ
ɨɜ
ɢɯ

 
ɡɚ
ɫɨ
ɛɿ
ɜ 
ɡɚ

 ɪ
ɚɯ
ɭɧ
ɨɤ

 ɜ
ɢɹ
ɜɥ
ɟɧ
ɧɹ

 ɧ
ɨɜ
ɢɯ

 ɞ
ɠ
ɟɪ
ɟɥ

 ɩ
ɨɩ
ɨɜ
ɧɟ
ɧɧ
ɹ 

ɨɛ
ɨɪ
ɨɬ
ɧɢ
ɯ 
ɤɨ
ɲ
ɬɿ
ɜ 
ɿ ɤ
ɨɨ
ɪɞ
ɢɧ
ɚɰ
ɿʀ 
ɜ 
ɱɚ
ɫɿ

 ɩ
ɨɬ
ɨɤ
ɿɜ

 ɨ
ɞɟ
ɪɠ

ɚɧ
ɧɹ

 ɿ 
ɩɨ
ɜɟ
ɪɧ
ɟɧ
ɧɹ

 ʀɯ
 ɿ 
ɫɩ
ɨɫ
ɨɛ
ɿɜ

 ɿɧ
ɜɟ
ɫɬ
ɭɜ
ɚɧ
ɧɹ

 ɬ
ɢɦ

ɱɚ
ɫɨ
ɜɨ

 ɜ
ɿɥ
ɶɧ
ɢɯ

 
ɡɚ
ɫɨ
ɛɿ
ɜ.

 

Ɉ
ɩɟ
ɪɚ
ɬɢ
ɜɧ
ɢɣ

 ɿ 
ɫɬ
ɪɚ
ɬɟ
ɝɿ
ɱɧ

ɢɣ
 ɤ
ɨɧ
ɬɪ
ɨɥ
ɶ 
ɡɚ

 ɭ
ɩɪ
ɚɜ
ɥɿ
ɧɧ

ɹɦ
 

ɩɪ
ɨɰ
ɟɫ
ɨɦ

 ɮ
ɿɧ
ɚɧ
ɫɭ
ɜɚ
ɧɧ

ɹ 
ɣ 
ɨɛ
ɨɪ
ɨɬ
ɭ 
̨̍

̨̬
̨̯
̛̦

̵ 
̡̨

̹
̯̞
̏.

 
ɐ
ɿɥ
ɶ 

- ɨ
ɰɿ
ɧɤ
ɚ 
ɩɥ
ɚɧ
ɭ 
ɡɚ
ɯɨ
ɞɿ
ɜ 
ɭɩ
ɪɚ
ɜɥ
ɿɧ
ɧɹ

 ɮ
ɿɧ
ɚɧ
ɫɭ
ɜɚ
ɧɧ
ɹɦ

 
ɨɛ
ɨɪ
ɨɬ
ɧɢ
ɯ 
ɚɤ
ɬɢ
ɜɿ
ɜ 
ɡ ɩ

ɨɝ
ɥɹ
ɞɭ

 ɞ
ɨɫ
ɹɝ
ɧɟ
ɧɧ
ɹ 
ɫɬ
ɪɚ
ɬɟ
ɝɿ
ɱɧ
ɢɯ

 ɿ 
ɬɚ
ɤɬ
ɢɱ
ɧɢ
ɯ 
ɰɿ
ɥɟ
ɣ 
ɿ ɜ
ɢɹ
ɜɥ
ɟɧ
ɧɹ

 ɩ
ɪɢ
ɱɢ
ɧ 
ɞɥ
ɹ 
ɫɜ
ɨɽ
ɱɚ
ɫɧ
ɨɝ
ɨ 

ɤɨ
ɪɟ
ɤɬ
ɭɜ
ɚɧ
ɧɹ

! ɩ
ɥɚ
ɧɿ
ɜ 
ɿ ɜ
ɿɞ
ɩɨ
ɜɿ
ɞɧ
ɨ 
ɩɿ
ɞɜ
ɢɳ

ɟɧ
ɧɹ

 
ɟɮ
ɟɤ
ɬɢ
ɜɧ
ɨɫ
ɬɿ

 ɭ
ɩɪ
ɚɜ
ɥɿ
ɧɧ
ɹ 
ɨɛ
ɨɪ
ɨɬ
ɧɢ
ɦɢ

 ɤ
ɨɲ

ɬɚ
ɦɢ

 ɬ
ɨɪ
ɝɨ
ɜɨ
ɝɨ

 
ɩɿ
ɞɩ
ɪɢ
ɽɦ
ɫɬ
ɜɚ
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– ïëàíóâàííÿ ïîòðåáè ó ô³íàíñîâèõ çàñîáàõ

äëÿ ô³íàíñóâàííÿ åôåêòèâíîãî îáîðîòó îáî-

ðîòíèõ àêòèâ³â ³ ïëàíóâàííÿ ô³íàíñîâèõ

³íñòðóìåíò³â óïðàâë³ííÿ îêðåìèìè åëåìåí-

òàìè îáîðîòíèõ àêòèâ³â. Ö³ëü – ðîçðîáêà

îðãàí³çàö³éíî – åêîíîì³÷íèõ çàõîä³â ðåãóëþ-

âàííÿ âêëàäåíü ó òîâàðí³ çàïàñè, äåá³òîðñü-

êó çàáîðãîâàí³ñòü, ãðîøîâ³ àêòèâè é ³íø³

äæåðåëà ïîïîâíåííÿ îáîðîòíèõ êîøò³â;

– ïðîãíîçóâàííÿ ïîòðåáè â îáîðîòíèõ êîøòàõ

³ ôîðìóâàííÿ ï³äõîä³â äî âèáîðó äæåðåë çà-

ñîá³â, àâàíñóºìèõ ó äîâãîñòðîêîâ³ ³ ñåðåäíüî-

ñòðîêîâ³ çàïàñè, äåá³òîðñüêó çàáîðãîâàí³ñòü

³ ³íø³ åëåìåíòè îáîðîòíèõ àêòèâ³â. Ö³ëü –

ï³äâèùåííÿ åôåêòèâíîñò³ âèêîðèñòàííÿ

ô³íàíñîâèõ çàñîá³â çà ðàõóíîê âèÿâëåííÿ

íîâèõ äæåðåë ïîïîâíåííÿ îáîðîòíèõ êîøò³â

³ êîîðäèíàö³¿ â ÷àñ³ ïîòîê³â îäåðæàííÿ ³ ïî-

âåðíåííÿ ¿õ ³ ñïîñîá³â ³íâåñòóâàííÿ òèì÷à-

ñîâî â³ëüíèõ çàñîá³â;

– îïåðàòèâíèé ³ ñòðàòåã³÷íèé êîíòðîëü çà óï-

ðàâë³ííÿì ïðîöåñîì ô³íàíñóâàííÿ é îáîðî-

òó îáîðîòíèõ êîøò³â. Ö³ëü – ç îäíîãî áîêó,

îö³íêà ïëàíó çàõîä³â ïîë³òèêè ô³íàíñóâàííÿ

îáîðîòíèõ àêòèâ³â ç ïîãëÿäó äîñÿãíåííÿ

ñòðàòåã³÷íèõ ³ òàêòè÷íèõ ö³ëåé, à ç ³íøîãî

áîêó – âèÿâëåííÿ ïðè÷èí â³äõèëåíü íàì³÷å-

íèõ ïîêàçíèê³â â³ä ôàêòè÷íèõ äëÿ ñâîº÷àñ-

íîãî êîðåêòóâàííÿ ïëàí³â ³ â³äïîâ³äíî ï³äâè-

ùåííÿ åôåêòèâíîñò³ óïðàâë³ííÿ îáîðîòíèìè

êîøòàìè òîðãîâîãî ï³äïðèºìñòâà.

Âèñíîâêè. Òàêèì ÷èíîì, ïîë³òèêà óïðàâë³ííÿ

ô³íàíñóâàííÿì îáîðîòíèõ àêòèâ³â ïîâèííà ÿâëÿòè

ñîáîþ ö³ëåñïðÿìîâàíèé ïðîöåñ ôîðìóâàííÿ îáñÿ-

ãó ³ ñòðóêòóðè îáîðîòíîãî êàï³òàëó, çà ðàõóíîê ÷îãî

ô³íàíñóþòüñÿ îáîðîòí³ àêòèâè. Ïðè÷îìó äàíà ïîë³-

òèêà ïîâèííà çàáåçïå÷èòè äîñÿãíåííÿ ñòðàòåã³÷íèõ

³ òàêòè÷íèõ ö³ëåé ³ âèêîíàííÿ çàãàëüíèõ çàäà÷ óï-

ðàâë³ííÿ, ùî íàïðàâëÿþòüñÿ íà ï³äâèùåííÿ åôåêòèâ-

íîñò³ ä³ÿëüíîñò³ òîðãîâîãî ï³äïðèºìñòâà â ö³ëîìó.
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