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Purpose. It consists in generalizing the system of financial monitoring of working capital,
aimed at improving the efficiency of its use in industrial enterprises of Ukraine (on the example of
PJSC Ukrnafta) and developing methodological approaches to forming a working capital
management system in a market economy, the implementation of which will help ensure the
competitiveness of economic entities.

Design/methodology/approach. In order to achieve the stated goal, the following methods are
used in the article: to characterize the aggregate indicators of the state and dynamics of working capital —
tabular and graphical; in order to assess the state of working capital — coefficient analysis; to identify the
features of the formation and placement of working capital of the enterprise — a comparative analysis; to
determine the close relationship of working capital with the balance sheet, statement of financial
performance and external factors — correlation; to study domestic and foreign experience in conducting
research and using various methods to assess the effectiveness of working capital management —
monograph; to detail the object of study and study its structural and functional components — analysis and
synthesis; to justify the need for new scientific concepts and approaches to determining the nature of
working capital — logical; to formulate conclusions — abstract-logical method.

Conclusions. Based on the above, it can be stated that the formation and replenishment of
working capital in the amount necessary for a smooth operating cycle, should be considered one of
the main problems for the financial and economic activities of the enterprise. The stable functioning
and dynamic development of the business entity depend on its solution. The activity of the enterprise
can be considered effective only when it allows not only to rationally form but also to provide an
active systematic search for sources of working capital replenishment for its further development.

Practical implications. The practical implementation of the proposed measures to improve
the efficiency of formation and use of working capital will allow the most efficient use of own
resources to ensure stable financial performance. The analysis carried out is the basis for the
development of measures for the effective management of working capital, and ultimately for
strengthening the financial condition of the organization.
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Originality/value. The proposed method of assessing the functioning of working capital reflects the
relationship between individual indicators and makes it possible to assess the functioning of
working capital of industrial enterprises of Ukraine from the standpoint of its state, sources of
formation, and use. The working capital analysis model can be applied to the management of
working capital in other, smaller enterprises of the industrial sector to make full use of the economic
potential of enterprises, maintaining their competitiveness and financial stability.

Key words: Working Capital; Profitability Indicators; Property Status Indicators; Return On
Assets; Capital Intensity; Financial Stability Indicators; Profitability; Liquidity; Solvency.

Paper type: Research paper.

Formulation of hypotheses and goal setting
The financial condition of the enterprise in modern conditions is an important indicator of its activities

and reflects all the information about a company operating. Analysis of the formation and efficiency of use of
equity today is one of the most important components of financial analysis and is the main source of funding for
the enterprise. Based on the results of such analysis, the company's management can draw several conclusions
about the company’s activities and make decisions about the efficiency and profitability of certain economic
activities, the correct choice of the vector of development, profitability. Thus, the need to study the methods of
analysis and the relevance of the chosen topic is determined.

Research methods

The concept and methodology of the study are based on the fundamental tenets of modern economic
theories. To achieve the formulated goal and solve the set tasks, the following methods are used: tabular
and graphical (to characterize the aggregate indicators of the state and dynamics of working capital);
coefficient analysis (to assess the state of working capital); comparative analysis (to identify features of the
formation and placement of working capital of the enterprise); correlation (to determine the close
relationship of working capital with the balance sheet, statement of financial performance and external
factors); monographic (to study domestic and foreign experience in conducting research and using a
variety of methods to assess the effectiveness of working capital management); analysis and synthesis (to
detail the object of study and study its structural and functional components); logical (to justify the need
for new scientific concepts and approaches to determining the nature of working capital); abstract-logical
method (for formulating conclusions).

Analysis of recent research and publications
The problem of formation and effective use of current assets of the enterprise was and remain quite

relevant for both domestic and foreign scientists. In the scientific works of Western authors V. H. Baranova, S.
M. Hotsuliak [1], V. L. Borzenko [2], O. A. Borovyk [3], O. B. Vatchenko, I. B. Takhmazova [4], T. Yu.
Hryhorieva [5], H. S. Dukal [6], V. V. Zianko, N. M. Filatova [7], I. Kaminska, N. Kovalchuk, A.
Demydovych, V. Dubrovskyi [8], V. P. Kodatskyi [9], K. A. Kolodiazhna [10], M. Ya. Korobov [11], T. D.
Kosova, H. O. Rohanova [12], H. V. Koshelok [13], L. O. Kustrich [14], O. V. Lysa [15], N. P. Lutsiv [16], Ye.
V. Mnykh [17], O. O. Nosyriev, 1. Ye. Babich, V. O. Popova [18], L. V. Peltek, S. M. Pysarenko [19], H. O.
Rohanova [20], T. A. Talakh, Kh. V. Bondaruk, O. V. Khylko [21], N. M. Filatova [22], and others, special
attention is focused on the consideration of certain theoretical aspects and practical experience of working
capital management. However, several theoretical and practical problems remain unresolved both at the level of
the economy as a whole and at the level of the enterprise in particular.

Thus, despite the significant number of publications covering certain aspects of the formation and use of
working capital, research on this process, its nature, features, factors influencing the efficiency of its use by
enterprises require further development. Existing works of scientists do not fully take into account all the
features of the current state of current assets of enterprises, several issues remain unresolved, namely: there is no
single approach to managing the formation of current assets of enterprises, which would establish current assets
and their elements. features of operating activities and criteria for the formation of current assets of enterprises.
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Therefore, the study of the system of formation and use of working capital as an important factor in improving
the efficiency of the industrial enterprise becomes particularly relevant.

The formulation of objectives
The study aims to study the possibility of combining different methods of analyzing the efficiency of working
capital of the enterprise to improve this process based on the systematization of existing proposals on this issue.

Main part

At the current stage of economic development, when there is a decline in production, a reduction of
economic and natural resources when the Ukrainian economy is weakened by war and absorbed by the
financial crisis, and the entire business sector is in a “credit famine” and “liquidity crisis” one of the
priority areas of stable economic development. The operation of enterprises in such harsh and
unpredictable conditions requires the creation of an effective working capital management system as the
most important element that ensures a continuous process of reproduction.

One of the main tasks of every enterprise, whether in a post-industrial economy or a
transformational economy and especially in an economy absorbed by the financial crisis, is to ensure
financial stability and long-term profitability.

Since ensuring financial stability depends on a sufficient level of solvency and liquidity of the
enterprise, which in turn is characterized by the state of the most liquid working capital - the management
of the working capital of the enterprise requires careful analysis. The efficiency of not only an individual
enterprise but also the economy as a whole depends on how well-founded its size, composition, structure
are, taking into account the sources of financing of current assets and the peculiarities of the enterprise.

The subject of the study is the working capital of PJSC Ukrnafta. The subject of activity of PJSC
Ukrnafta is the development and operation of oil, gas, and gas condensate fields, preparation for the sale of
oil, gas condensate, and gas; construction and overhaul of facilities for production, collection, preparation,
transportation, and utilization of oil, gas, condensate, and water in fields [18]. To conclude the financial
condition of PJSC Ukrnafta, we have calculated the main indicators of financial activity, the presentation
of which is shown in Table 1.

The negative trend for the return on assets of PJSC Ukrnafta is zero from 2017 to 2020, as it characterizes
the level of profit generated by all assets of the oil and gas industry. Therefore, the company's activities were not
effective during this period. However, in 2020 we see an increase in this indicator to 11.21 %. The factors of
such an increase are the optimization of the structure of current assets and an increase in net profit.

Return on assets before income tax and interest payments in 2021 increased compared to the previous
year and amounted to 14.27 %, which characterizes the good performance of the company this year, as it shows
the efficiency of property use, but decreased in 2019 and amounted to 12, 94 %, which is a negative trend.

The return on current assets in 2017-2019 was 0 %, which characterizes the negative efficiency of
the use of assets of the analyzed industrial enterprise. However, in 2021 we see an increase of 0.43 %,
which characterizes the positive efficiency of the use of assets of this enterprise.

Return on equity characterizes the efficiency of investing in this oil and gas industry in 2017-2019,
this figure, like all previous ones, was also 0. Again, a positive trend is an increase (by 0.43), which was
observed in 2021. In our opinion, the factor of increasing profitability is the reduction of equity
(shareholders withdrew part of the funds in 2019-2020).

Profitability of production assets is used to assess the efficiency of use of production assets of the
enterprise. In 2017-2019, we see an indicator of 0. In 2021, this figure increased to 2.98, which indicates
the optimal structure of production assets.

Profitability of sales characterizes the efficiency of the industrial enterprise. According to the data, this
indicator in 2017-2019 was 0. In 2021, this ratio increased to 0.12, which means an improvement in the financial
condition of the enterprise and indicates an increase in profitability of the main activity of the enterprise. The
profitability of the main activity shows the success and efficiency of any of its main activities. During 2017-2021,
this figure was: 0.85; 1.44; 0.77; 0.96 respectively. A negative value means that the company is profitable.
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Indicators of property status (Fig. 1). The depreciation rate of fixed assets in 2021 increased by 0.51
compared to 2019. This trend is negative for PJSC Ukrnafta, as it characterizes the share of the value of
fixed assets written off for production costs in previous periods. We observe a tendency to reduce the level
of suitability of fixed assets of the enterprise, which characterizes the deterioration of the technical
condition of machinery and equipment.

BE2018 E2019 2020
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Fig. 1. Dynamics of property status indicators of PJSC Ukrnafta for 2018—-2020
Source: formed and calculated by the authors based on [23].

The coefficient of the suitability of fixed assets reveals the share of their residual value of the
original value and is directly dependent on the depreciation rate. As the coefficient of suitability increased
by 0.04 in 2020, it can be concluded that the state of fixed assets at this enterprise deteriorated in 2020,
compared to 2019, fixed assets were introduced at a slower rate than triggered.

Return on assets — an indicator that characterizes the output of 1 UAH. fixed assets of the enterprise.
In 2020, we can see an increase in this figure from 21.74 to 24.83, which is positive for the company, as it
means that it began to produce more. However, in 2018-2019 we observe a decrease in the indicator from
37.29 to 29.89 (2018) and 21.74 (2019). Capital intensity shows the need for fixed assets to ensure the
implementation of a unit of work. A positive trend for PJSC Ukrnafta is the decrease in this indicator, as
the volume of production increases as demand decreases. But the calculations show a decrease in capital
intensity from 0.05 to 0.04 in 2020 compared to the previous year, and an increase in 2019 to 0.05 from
0.03.

Indicators of financial stability (Fig. 2). Own working capital shows the availability of working
capital for a certain analyzed period. In 2017, this figure was 73.7080.0 UAH, in 2018 —6.643.176.0 UAH,
in 2019 -6.189.356.0 UAH, in 2020 -9.855.187.0 UAH. For PJSC Ukrnafta, this means that during the
analyzed years the company had sufficient working capital to carry out business activities. The indicator of
providing stocks with the total value of the main sources during the analyzed years had negative values
and amounted to: in 2017 —-29517420.0 UAH, in 2018 — -31540981.0 UAH, in 2019 — -33761831, UAH
0, in 2020 ——10673225.0 UAH.

The ratio of current assets to own funds characterizes the absolute possibility of converting assets
into liquid funds. This ratio is 2017 was — 0.2; in 2018 — 0.1; in 2019 — 0.2; in 2020 — 1.4. The upward
trend in 2019 positively characterizes the activities of industrial enterprises.

The ratio of own working capital of stocks characterizes the extent to which stocks are provided with
long-term stable sources of financing. Like the previous ratio, this ratio has gained a positive value, which
is positive for this company: in 2017 it was — 0.1; in 2018 — 0.4; in 2019 — 0.4; in 2020 — 0.8.

74



Comprehensive analysis of efficiency of working capital of industrial enterprise

[E2018 E2019 (12020

1,4

0,8 /% -

0,6 &
0,2

0,4 ) 0,3
02 | | e
’ ) | SRS
! i wess
Ratio of current Ratio of own working Coefficient of Funding ratio
assets with own capital of stocks autonomy

funds

Fig. 2. Dynamics of financial stability indicators of PJSC Ukrnafta for 2018-2020
Source: formed and calculated by the authors based on [23].

The coefficient of autonomy shows what part of the total investment of the enterprise is equity. In
2017-2019, this indicator was less than its normative value of 0.5 and was 0.0 — in 2017, 0.2 — in 2018,
0.1 —in 2019, and 0.3 — in 2020, respectively.

The financing ratio characterizes the ratio between own and borrowed funds. During 2017-2020, it
was 0.0; 0.2; 0.2; 0.3, which is not close to the normative value, which must be greater than 1.

Performance indicators of the analyzed enterprise have exceptionally good values:

— positive dynamics of profitability of sales (+0.12 percentage points of profitability 3.9 % for the
same period preceding the reporting year);

— for the last year (2020) the profit from sales of 2,6 % was received. Moreover, there was a positive
trend compared to the same period last year (from UAH 7.3 billion to UAH 35.5 billion);

Consider Table 2, which shows the main liquidity ratios of PJSC Ukrnafta.

Table 2
Analysis of the main liquidity ratios of PJSC Ukrnafta for 2018-2020
L . Indicator value .
Liquidity ratio 2018 2019 2020 The calculation recommended value
Current ratio 0.543 0.438 1.333 | The ratio of current assets to current liabilities, above 1
Rapid liquidity ratio 0.225 0.217 | 0.697 | Ratio of liquid assets to short-term liabilities, 0.6—0.8
Absolute liquidity ratio 0.006 0006 | 0.023 g}ie ratio of highly liquid assets to short-term liabilities,

Source: formed and calculated by the authors based on [23].

Table 2 shows that the absolute liquidity of the surveyed enterprise does not meet the norm of 0.1 in
all years. During the analyzed period in 2020, the absolute liquidity ratio increased by 0.017. This means
that the company can pay current (short-term) liabilities with cash, current accounts, and short-term
investments.

The quick liquidity ratio in 2018-2019 is less than the normative value (0.6—0.8), ie PJSC Ukrnafta
does not cover current liabilities with highly liquid and quickly sold assets. However, in 2020 it meets the
norm and is 0.697. This indicates that PJSC Ukrnafta has liquid assets that can be used to repay the most
urgent liabilities.

In the reporting period, the current (total) liquidity ratio in 2020 is invested in the norm (1.33 at the
normative value of 1). At the same time, we need to pay attention to the negative change — the coefficient

in 2018-2019 does not meet the norm. A value below 1 indicates a high financial risk because Ukrnafta
PJSC was not able to stably pay current bills in 2018-2019.
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The graph below (Fig. 3) clearly shows the change in liquidity ratios of PJSC Ukrnafta during the
analyzed period.

——Absolute liquidity ratio = ==Rapid liquidity ratio Current ratio
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Fig. 3. Dynamics of liquidity ratios of PJSC Ukrnafta for 2018-2020
Source: formed and calculated by the authors based on [23].

From the analysis, we obtain an estimate of the main liquidity ratios. Balance sheet liquidity is
defined as the degree to which an enterprise’s liabilities are covered by its assets, the maturity of which
corresponds to the maturity of the liabilities, which is determined by comparing the results of the above
groups of assets and liabilities. The balance is considered liquid if there are relations: A1 > L1; 42 > L2;
A3 >L3; A4 < L4.

Analysis of liquidity and solvency of the enterprise is the basis of effective management of resources
and the enterprise as a whole. To calculate the solvency and liquidity ratios in Table 3, we will analyze the
ratio of assets by liquidity level and liabilities by maturity throughout the reporting period.

Table 3
The ratio of assets and liabilities of PJSC Ukrnafta for 2018-2020
Years | Liquidity assets Value Correlation Liabilities on maturity Value
Al 174 037 Al <Ll L1 12 606 176
*® A2 6 781 059 A2 <2 L2 18 237 216
S A3 9 800 464 A3 > L3 L3 2272030
A4 23700 627 A4>L4 L4 6643 176
Al 203 432 Al <L1 L1 12 064 493
=) A2 6952961 A2 <2 L2 20 894 071
5 A3 7281 146 A3> L3 L3 2 965 335
A4 28 478 983 A4 > L4 L4 6 189 356
Al 210178 Al <Ll L1 1671552
Q A2 6 153093 A2 <2 L2 7453 322
& A3 5800719 A3<L3 L3 17 542 744
A4 25907 166 A4 > L4 L4 9 855 187

Source: formed and calculated by the authors based on [23].

Based on Table 3, we can say that the implementation of the first three inequalities necessarily
entails the implementation of the fourth inequality, so it is almost essential to compare the results of the
first three groups of assets and liabilities. The fourth inequality has a “balancing” character and at the same
time has a deep economic meaning. As you can see, from 2018-to 2020 the fourth inequality in the
analyzed enterprise is not met, respectively, its implementation indicates non-compliance with the
minimum condition of financial stability — the presence of the company's working capital.
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During 2018-2020, one or more inequalities of the system have a sign opposite to the fixed, in the
optimal case, the liquidity of the balance sheet is more or less different from the absolute. In this case, the
lack of funds for one group of assets is compensated by their surplus for another group, although
compensation takes place only in value because in the real payment situation less liquid assets can not
replace more liquid.

In the field of working capital management of PJSC Ukrnafta, it is necessary to introduce the
following goals: to create conditions for sustainable development and growth of capitalization and to
increase the efficiency of working capital management.

Conclusions

Working capital is a significant part of all property (assets) of the enterprise. It is an integral part of the
continuous flow of business operations and its task is to ensure the continuity of the production process. The
mechanism for determining the needs, composition, structure, sources of formation, regulation, management,
and use of working capital has an active influence on the course of production, implementation of current
production, and financial plans, and is an important criterion in determining profits.

Improving the working capital management system of the organization is a particularly important
task of the financial management system, the solution of which is an important condition for the effective
operation of the enterprise in the future. In today's competitive market, the company must improve its
activities and realize its economic potential, which will increase profits.

According to the results of the analysis of the financial condition of the enterprise PJSC Ukrnafta for
20172020, the calculation and evaluation of analytical ratios showed that the financial condition of the
enterprise is stable. The performance indicators of the analyzed enterprise are of exceptionally good value:

— positive dynamics of profitability of sales (+0.12 percentage points of profitability 3.9 % for the
same period preceding the reporting year);

— for the last year (2020) the profit from sales of 2,6 % was received. Moreover, there was a positive
trend compared to the same period last year (from UAH 7.3 billion to UAH 35.5 billion).

The result of the project to increase the efficiency of formation and use of working capital should be:

— ensuring the smooth operation of the enterprise;

—reduction of free current assets, and, as a consequence, reduction of costs for their financing;

— accelerating the turnover of current assets;

— maximizing the company’s profit while maintaining liquidity.

Prospects for further research
Given the above, the prospects for further research can be considered a further search for
combinations of different methods of studying the efficiency of working capital to develop an optimal
integrated approach.

1. bapanosa B. I'., lNomymsax C. M. (2008). TeopetnuHi 3acagy ynpaBiIiHHA 0OOPOTHUM KamiTaioM. BicHuk
coyianbHo-eKOHOMIuHUX docniddicenb, Ne 30, C. 32-36.

2. bopzenko B. 1. (2020). KommiekcHuit miaxia 1o ontumizariii 000pOTHOTO KamiTaidy MiANPUEMCTBA. BicHuk
Hayionanbnoeco  mexmiunoeo  yHieepcumemy “XIII”.  Exonomiumi  mayxku,  Ne 1(3), C.59-63.
https://doi.org/10.20998/2519-4461.2020.1.59

3. bopouk O. A. (2011). AHami3 guHaMiKH OOOPOTHHX KOINTIB 32 BHIAMH CKOHOMIYHOI IisUTEHOCTI.
Dopmyeanns punkosux ionocun ¢ Yrpaini, Ne 2, C. 95-99.

4. Baruenko O. b., Taxmazona 1. b. (2011). Ynpasnigas 060pOTHUM KamliTagoM MiANIpUEMCTBA. ExoHoMiunHull
npocmip, Ne 50, C. 193-200.

5. 'purop’eBa T. 1O. (2010). Yupasminas 060poTHHMH 3acobamu mianpuemcts. Kuis: JInbins, 383 c.

6. dykans I'. C. (2009). YpaBniHHsS 00iroBUM KalliTaJloM Ta HOTO BIUIMB Ha (piHAHCOBHI CTaH IANIPUEMCTB.
Hayxosuii gicnux HJIITY Ykpainu, Ne 19(1), C. 181-184.

7. 3supko B. B., ®inatoa H. M. (2012). Hlnsaxu migBuiieHHs e()EKTHBHOCTI YNPaBIiHHS 0OOPOTHUMH
KOIITaMH MiANpUeMCTB. Exonomiunuii npocmip, Ne 62, C. 186—193.

77



Kh. P. Danylkiv, N. Ye. Hembarska, E. Aydin

8. Kaminceka 1., KoBansuyk H., emunosuu A., JlyOpoBcekuii B. (2020). HaykoBo-MeTOANYHI MiIXOAU 10
aHaii3y e(EeKTUBHOCTI BHKOPUCTAHHS BHUPOOHMYOTrO MOTCHIANy MiANPUEMCTBA. [ anuybKuti eKOHOMIUHUL BICHUK,
Tom 6, Ne 67, C. 193-201. https://doi.org/10.33108/galicianvisnyk tntu2020.06.193

9. Komampkuit B. II. (2010). Illngxu epeKTHBHOTO YHpPaBIiHHA OOOPOTHUMH AaKTHBAMHU IPOMHUCIIOBHX
HiATIPUEMCTB. Akmyanvri npobnemu exkonomixu, Ne 4, C. 271-274.

10. Komomsoxaa K. A. (2009). YopaBiiHHS 000pOTHUMHU aKTHBAMH 1 IXHS POJb B JiSUTBHOCTI MiATIPHEMCTB.
Topeiena i punox Yxpainu, T.2, C. 76-82.

11. Kopo6os M. 4. (2010). dinancu npomuciosoro mignpuemctsa. Kuis: JIubins, 160 c.

12. Kocora T. [I., Poranora I'. O. (2008). OmiHka BILTUBY pO3MIIEHHS OOOPOTHHX KOINTIB Ha JiKBIIHICTH
MAIPUEMCTB. Exonomika: npobremu meopii ma npaxmuku: 30. Hayk. np. Bun. 240: B 5 1. T. II. IHINpOneTpOBCHK :
JHY, C. 493-502.

13. Komenpsok I'. B. (2020). AHaii3 rpoIIOBHX MOTOKIB Y CHCTEMI YNpaBIiHHS MiANTPUEMCTBOM. [ anuybKuti
exonomiunuil gichuk, Tom 63, Ne 2, C. 231-242. https://doi.org/10.33108/galicianvisnyk tntu2020.02.231

14. Kyctpiu JI. O. (2010). ITinBumieHHs piBHsI yNIpaBiiHHS 0OOPOTHMM KamiTanoM. Bicnux XmenbHuybko2o
Hayionanvroco ynieepcumemy, Ne 3, C. 103-106.

15. JIuca O. B. (2006). OcobmuBoCTi BU3HAYCHHS MOTPeOH mianmpueMcTBa B odopotHomy Kamitami. /J.: JHY,
603 c.

16. JIymaie H. I1. (2007). Teopetnuni ocHOBH (hopMyBaHHS OOOPOTHOTO KAIliTANy MiAMPUEMCTB. EKOHOMIUHI
npobaemu ma nepcnekmusu cmabinizayii ekonomiku Yxpainu. Axmyanoni npodiemu pe@opmysants. eKOHOMIKU 6
pecioni: 30. HayK. TPp. [HCTUTYT EKOHOMIKH MPOMHUCIOBOCTI. JloHenbk, C. 98—103.

17. Muux €. B. (2005). Exonomiunmii anamiz. Kuis: Llentp HaB4anbHOI miTepaTypn, 472 c.

18. Hocuper O. O. Bbab6iu I. €., [Tormosa B. O. (2020). ®opmyBaHHs MeXaHI3My YNpaBlIiHHI OOOPOTHUM
KaIiTalioM MPOMHKCIIOBOTO MiINPUEMCTBA Y KPU30BHX YMOBaX rocrnojaproBanHs. Bicnux Hayionanbhozo mexniuno2o
yuisepcumemy “XIII”. Exonomiuni nayxu, Ne 2 (4), C. 93-97. https://doi.org/10.20998/2519-4461.2020.2.93

19. Ienprex JI. B., IIucapenko C. M. (2013). Merononoriyai acnektn (GpopMyBaHHS CHCTEMH YIIPABITIHHSI
00OpPOTHUMHY aKTHBAMH IMIAMPHEMCTBA. BicHux 3anopizbrkoeo Hayionaiwnozo yHisepcumemy, Ne 1(5), C. 43—49.

20. PoramoBa I'. O. (2013). Crpareris ¢inaHCyBaHHS OOOpPOTHHX aKTHBIB: MO3UINS IEPCOHAIICTIB.
Exonomiunuii waconuc XXI, Ne 3—4 (1), C. 82-85.

21. Tamax T. A., bormapyk X. B., Xmmpko O. B. (2020). HampssMu ymZOCKOHAJCHHS METOIUKH aHAI3y
C(PEKTHBHOCTI BHUKOPHCTAHHS AaKTHBIB MiJUpUEMCTBA. EKOHOMIiYHI Hayku: 30. Hayk. mnpampb Jlympkoro Hai.
TexXHIYHOTO yHiBepcuTetry. Cepist “PerioHanpHa ekoHOMIKa”, Bum. 17 (67), C. 213-224.

22. ®inatoa H. M. (2012). OcobxuBocTi ynpaBiiHHS OOOPOTHHMH KOIUTaMH MiJIPHEMCTBA B CYYaCHHX
YMOBax TOCHOAapioBaHHsA. PerioHambHa HayK.-TeXH. KOH(epeHis MpodhecopChKo-BUKIANAIBKOTO —CKIIaly,
CHiBpOOITHHUKIB Ta CTYACHTIB yHiBepcuteTy. Binnuis, C. 43—45.

23. O¢iuiiinnii caiit kommanii [TAT “YkpradTa”. URL: https://www.ukrnafta.com/

1. Baranova V. H., Hotsuliak S. M. (2008). Teoretychni zasady upravlinnia oborotnym kapitalom [Theoretical
principles of working capital management]. Visnyk sotsialno-ekonomichnykh doslidzhen [Bulletin of socio-economic
research]. No. 30, pp. 32-36.

2. Borzenko V. I. (2020). Kompleksnyi pidkhid do optymizatsii oborotnoho kapitalu pidpryiemstva [An
integrated approach to the optimization of working capital of the enterprise]. Visnyk Natsionalnoho tekhnichnoho
universytetu “KhPI”. Ekonomichni nauky [Bulletin of the National Technical University “KhPI”. Economic
sciences], No. 1(3), C. 59-63. https://doi.org/10.20998/2519-4461.2020.1.59

3. Borovyk O. A. (2011). Analiz dynamiky oborotnykh koshtiv za vydamy ekonomichnoi diialnosti [Analysis
of the dynamics of working capital by type of economic activity]. Formuvannia rynkovykh vidnosyn v Ukraini
[Formation of market relations in Ukraine], No. 2, pp. 95-99.

4. Vatchenko O. B., Takhmazova 1. B. (2011) Upravlinnia oborotnym kapitalom pidpryiemstva [Management
of working capital of the enterprise]. Ekonomichnyi prostir [Economic space], No. 50, pp. 193-200.

5. Hryhorieva T. Yu. (2010). Upravlinnia oborotnymy zasobamy pidpryiemstv [Management of working
capital of enterprises], 383 p.

6. Dukal H. S. (2009). Upravlinnia obihovym kapitalom ta yoho vplyv na finansovyi stan pidpryiemstv
[Working capital management and its impact on the financial condition of enterprises]. Naukovyi visnyk NLTU
Ukrainy [Scientific Bulletin of NLTU of Ukraine], No. 19(1), pp. 181-184.

7. Zianko V. V., Filatova N. M. (2021). Shliakhy pidvyshchennia efektyvnosti upravlinnia oborotnymy
koshtamy pidpryiemstv [Ways to improve the management of working capital of enterprises]. Ekonomichnyy prostir
[Economic space], No. 62, pp. 186—193.

78



Comprehensive analysis of efficiency of working capital of industrial enterprise

8. Kaminska I., Kovalchuk N., Demydovych A., Dubrovskyi V. (2020). Naukovo-metodychni pidkhody do
analizu efektyvnosti vykorystannia vyrobnychoho potentsialu pidpryiemstva [Scientific and methodological
approaches to the analysis of the efficiency of using the production potential of the enterprise]. Halytskyi
ekonomichnyi ~ visnyk  [Galician ~ Economic  Bulletin]l, =~ Tom 6, No. 67,  pp. 193-201.
https://doi.org/10.33108/galicianvisnyk tntu2020.06.193

9. Kodatskyi V. P. (2010). Shliakhy efektyvnoho upravlinnia oborotnymy aktyvamy promyslovykh
pidpryiemstv [Ways of effective management of current assets of industrial enterprises]. Aktualni problemy
ekonomiky [Actual problems of economy], No. 4, pp. 271-274.

10. Kolodiazhna K. A. (2009). Upravlinnia oborotnymy aktyvamy i yikhnia rol v diialnosti pidpryiemstv
[Management of current assets and their role in the activities of enterprises]. Torhiviia i rynok Ukrainy [Trade and
Market of Ukraine], T. 2, pp. 76-82.

11. Korobov M. Ya. (2010). Finansy promyslovoho pidpryiemstva [Industrial finance], 160 p.

12. Kosova T. D., Rohanova H. O. (2008). Otsinka vplyvu rozmishchennia oborotnykh koshtiv na likvidnist
pidpryiemstv [Estimation of the impact of working capital placement on the liquidity of enterprises]. EFkonomika:
problemy teorii ta praktyky: zb. nauk. pr. [Economics: problems of theory and practice: Coll. Science. etc.] Vyp. 240:
V 5 t. T. II. Dnipropetrovsk: DNU, pp. 493-502.

13. Koshelok H. V. (2020). Analiz hroshovykh potokiv u systemi upravlinnia pidpryiemstvom [Analysis of
cash flows in the enterprise management system]. Halytskyi ekonomichnyi visnyk [Galician Economic Bulletin], Vol.
63, No. 2, pp. 231-242. https://doi.org/10.33108/galicianvisnyk tntu2020.02.231

14. Kustrich L. O. (2010). Pidvyshchennia rivnia upravlinnia oborotnym kapitalom [Improving the level of
working capital management]. Visnyk Khmelnytskoho natsionalnoho universytetu [Bulletin of the Khmelnytsky
National University], No. 3, pp. 103—106.

15. Lysa O. V. (2006). Osoblyvosti vyznachennia potreby pidpryiemstva v oborotnomu kapitali [Features of
determining the needs of the enterprise in working capital], 603 p.

16. Lutsiv N. P. (2007). Teoretychni osnovy formuvannia oborotnoho kapitalu pidpryiemstv [ Theoretical bases
of formation of the working capital of the enterprises]. Ekonomichni problemy ta perspektyvy stabilizatsii ekonomiky
Ukrainy. Aktualni problemy reformuvannia ekonomiky v rehioni: zb. nauk. tr. /Instytut ekonomiky promyslovosti
[Economic problems and prospects of stabilization of Ukraine's economy. Current issues of economic reform in the
region: Coll. Science. tr. Institute of Industrial Economics]. Donetsk, pp. 98—103.

17. Mnykh Ye. V. (2005). Ekonomichnyi analiz [Economic analysis], 472 p.

18. Nosyriev O. O. Babich 1. Ye., Popova V. O. (2020). Formuvannia mekhanizmu upravlinnia oborotnym
kapitalom promyslovoho pidpryiemstva u kryzovykh umovakh hospodariuvannia [Formation of the mechanism of
working capital management of the industrial enterprise in crisis conditions of managing]. Visnyk Natsionalnoho
tekhnichnoho universytetu “KhPI”. Ekonomichni nauky [Bulletin of the National Technical University “KhP”.
Economic sciences], No. 2 (4), pp. 93-97. https://doi.org/10.20998/2519-4461.2020.2.93

19. Peltek L. V., Pysarenko S. M. (2013). Metodolohichni aspekty formuvannia systemy upravlinnia
oborotnymy aktyvamy pidpryiemstva [Methodological aspects of forming the current assets management system of
the enterprise]. Visnyk Zaporizkoho natsionalnoho universytetu [Visnyk of Zaporizhzhya National University], No.
1(5), pp. 43-49.

20. Rohanova H. O. (2013). Stratehiia finansuvannia oborotnykh aktyviv: pozytsiia personalistiv [Strategy for
financing current assets: the position of personalists]. Ekonomichnyi chasopys XXI [Economic Journal XXI], No. 3—4
(1), pp. 82-85.

21. Talakh T. A., Bondaruk Kh. V., Khylko O. V. (2020). Napriamy udoskonalennia metodyky analizu
efektyvnosti vykorystannia aktyviv pidpryiemstva [Directions for improving the methodology for analyzing the
efficiency of enterprise assets]. Ekonomichni nauky: zbirnyk nauk. prats Lutskoho natsionalnoho tekhnichnoho
universytetu. Seriia “Rehionalna ekonomika” [Economic sciences: collection of scientific works of Lutsk National
Technical University. Series “Regional Economy”],Vyp. 17 (67), pp. 213-224.

22. Filatova N. M. (2012). Osoblyvosti upravlinnia oborotnymy koshtamy pidpryiemstva v suchasnykh
umovakh hospodariuvannia [Features of working capital management of the enterprise in modern business
conditions]. Rehionalna naukovo-tekhnichna konferentsiia profesorsko-vykladatskoho skladu, spivrobitnykiv ta
studentiv universytetu [Regional scientific and technical conference of faculty, staff and students of the university].
Vinnytsia, pp. 43-45.

23. Ofitsiinyi sait kompanii PAT “Ukrnafta” [Official site of PJSC Ukrnafta]. URL:
https://www.ukrnafta.com/

79



Kh. P. Danylkiv, N. Ye. Hembarska, E. Aydin

X.II. Taunakis, H.€. Feméapcbka E. Aiigin’
HamionansHuit yHiBepcuteT “JIbBiBChKA MONTITEXHIKA”,
' ATeHTCTBO PO3BUTKY MiBHIYHOT AHATOMI,
VYuisepcret Kactamony (Typerpka pecry6iika)

KOMILITEKCHHUM AHAJII3 E@FEKTUBHOCTI BUKOPUCTAHHS OBOPOTHOTI'O KAITITAJTY
INPOMHUCJIIOBOI'O NIANPUEMCTBA

© Jlanunxie X. I1., I'embapcvka H. €., Audin E., 2022

Opaniew i3 BakJIUBHX NpodJjeM (PiIHAHCOBOro MeHeIKMEHTY Ha HMiANPHEMCTBI € ynpaBJiHHSA
o0opoTHnMu akTuBamMu. IloniTHka ynpapiaiHHS 000pPOTHMM KamiTaJoM MiANPHEMCTBA CIPAMOBAHA HA
3a0e3Me4YeHHs] 10BIOCTPOKOBOI BUPOOHUYOI Ta e)eKTUBHOI (PiHAHCOBOI AiAIBHOCTI MiANpUEMCTBA, 1O
J0CSATAa€eThCsl Yepe3 MOUIYK KOMIPOMicy Misk pM3MKOM BTPATH JiKBiIHOCTI Ta edeKTHBHicTIO po6oTH.
Peanizaniss Takoi moaiTMKM mnepeadayae BH3HAYeHHS HeoOXiZHOro piBHSI 00OPOTHHUX AaKTHUBIB Ta
ONTUMI3alil0 CTPYKTYPH JxKepeJ iX GpiHaHCYBaHHS.

Po3paxoBaHo MOKa3HUKH, 10 XapaKTepU3yIOTh 000pPOTHICTH 3ac00iB a0o0 iX J:KepeJ, OCKUIbBKHU
caMe BOHH HacaMmmepeJ BiZo0paskalTh [iI0BY aKTHUBHICTh mianmpueMcrBa y (inaHcosiii cdepi.
Po3paxynku BukoHaHo 3a 2018-2020 pp. na matepiamax ITAT “Ykpuapta” i B aGconoTHOMY
BUPAKEHHI JONOBHEHO PO3PAXyHKaMHU BiIXWIeHb, IO A€ 3MOry NPOCTEKUTU 3MiHY NOKA3HMKIB y
JuHaMili. 3anpPoNOHOBAHO PO3PAXYHOK iHIIMX MOKA3HUKIB, KOTPi 10MOMaraoTh OUiHUTH e(eKTUBHICTH
BHKOPHCTAHHS 000POTHOIO0 KamiTaay A0CTiIZKyBAaHOI0 MiAMPHEMCTBA.

3anponoHOBaHO TPaKTyBaHHA OTpPUMAaHMX pesyabrariB. Ilokasano, mo Ha TpHBaJicThL
nepe0yBaHHs 32c00iB B 000pOTi BIVIMBAIOTh 30BHilIHI Ta BHYTpiliHi ¢pakropu. o 30BHilIHIX pakTOpiB
3apaxoBaHo: c(epy IiSUIBHOCTI HiANPHEMCTBA, rajy3eBy HAJEKHICTh, MacmITadu BHUPOOHMUTBA,
€KOHOMIYHY CHUTYallil0 Yy KpaiHi.

IIpakTHyHe BNPOBAKEHHS 3alIPONIOHOBAHMX Yy CTATTi 3aX0AiB I MiABHIIEHHA e(eKTUBHOCTI
(opMyBaHHA Ta BHKOPHCTAHHS OOOPOTHOIO KamiTajgy AacTh 3MOry MAKCHMAJbLHO e(eKTHBHO
BHKOPHUCTOBYBATH BJacHi pecypcu 18 3a0e3medyeHHs cTa0iibHOI  (iHaHCOBOI  JislIbHOCTI
MiANpUEMCTBA.

Kro4ogi cjioBa: 000poTHHIT KaniTaa; NOKA3HMKU NPUOYTKOBOCTI; MOKA3HMKU MAaliHOBOIO CTAHY;
donnoBinaaua; QongoemMHicTh; NOKa3HUKU (PiHAHCOBOI CTiiiKOCTi; peHTa0eNbHICTH; JiKBIIHICTD;
IUIATOCIPOMOKHICTh.
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