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CONTEMPORARY ASPECTS OF THE METHODOLOGY OF THE
ANALYSIS OF TRAVELING ASSETS IN THE ENTERPRISE
MANAGEMENT SYSTEM

The purpose of the study is to study approaches to the financial analysis of current assets and the
efficiency of the use of the company's working capital in a theoretical and practical aspect, substantiation of
the need to form a comprehensive approach before carrying out such a financial analysis in the enterprise
management system.

The scientific result of the study is the formation of a comprehensive approach to the financial analy-
sis of the current assets of the enterprise and its important elements, which is relevant in the modern market
conditions of the operation of the enterprise and includes the analysis of its dynamics, structure, turnover,
financial cycle of operating activities, the impact of changes in current assets and their turnover on liquidity of
assets and financial condition of the enterprise. The practical significance of this work is aimed at the use of
this approach to the financial analysis of current assets and the use of working capital as a tool in the man-
agement system of the operational activities of enterprises to ensure the efficiency of their functioning and
management. The possibility of economic transformation of the operational activities of agro-industrial com-
plex enterprises in modern conditions to ensure the preservation of domestic producers and their activities in
Ukraine has been considered.

Keywords: current assets, working capital, enterprise, management system, financial analysis, eco-
nomic transformation.
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Statement of the problem and its connection  working capital of enterprises is 56-57% of the total in-
with important scientific and practical tasks. It is im-  vested capital, namely: 57.8% in 2016, 56.7% in 2017,
possible for an enterprise to carry out effective economic ~ 57.8% in 2018 and 57.7% in 2019. The amount of current
activity without sources of asset formation — own and  assets in which working capital is invested in industry
borrowed capital. But the most important element of any ~ changed from 51.5% to 56.7%, namely: 54.4% in 2016,
production is the presence of labor force — human capital ~ 56.7 % in 2017, 55.8% in 2018 and decreased to 51.5%
and circulating assets — circulating capital. It is the insuf-  in 2019. Equity capital of enterprises, as a source of fi-
ficient supply of current assets that leads to the deteriora-  nancing of its working capital, had a share of more than
tion of the financial condition of the enterprise and para-  24% in the total value of all capital in 2016-2018 In 2019

lyzes its operational activity. its specific weight increased and amounted to 26.9%. In
Our study of indicators of statistical data of  industrial enterprises, working capital is a much smaller
Ukraine for 2016-2019 [1, p. 416-419] shows that the share of the total value of all capital — 17-19% in 2016-
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2018, but its growth to 24.3% in 2019 is observed. State
indicators and changes in the working capital of enter-
prises, which is invested in its current assets, in 2020-
2021 have a tendency to deteriorate [2, p. 27-28, 43-44;
3, p. 398-404]. The normal financial condition of the en-
terprise is characterized by the amount of at least 50% of
its own capital from its total amount of capital and if
there is a sufficient amount of current assets.

Changes in statistical data confirm the need to
find working capital management tools and directions for
accelerating its turnover and improving the financing of
the company's operational activities in its management
system. Ensuring the financing of stocks and the func-
tioning and efficiency of the operational activities of en-
terprises with own working capital is a particularly im-
portant issue in the modern era of military aggression of
the Russian Federation in order to preserve its own pro-
ducer and ensure the functioning of the Ukrainian econ-
omy.

The first stage in the management system of any
element of the enterprise’s activity and the formation of
an effective policy is an economic analysis. In the context
of our research, such a tool for analyzing the working
capital of an enterprise, which is invested in its current
assets, is its financial analysis according to the estab-
lished methodology.

The analysis of the latest publications on the
problem. Antonyuk O., Barabash N., Baumol U., Bilyk
M., Blank I., Butynts F., Brigheim Y., Burkynskyi B.,
Bursuk G., Butenko A., Horovy D., Zolotaryov A.,
Kireytsev G. ., Konovalova O., Kramarenko G., Myers
S., Martin D., Merton R., Matviyuk A., Miller M., Mets
V., Mnykh E., Nashkerska G.V., Nevmerzhitska N., Orr
D. ., Osypov P., Pavlenko O., Pavlovska O., Prytulyak
N., Podderegin A, Savchenko A., Stoyanova O., Tarasen-
ko O., Tereshchenko O., Tomkins D., Sheremet V.,
Frolov V., Tsal-Tsalko Yu. and other Ukrainian and for-
eign scientists conducted research on the aspects of the
methodology of financial analysis of current assets, the
features of the management of the working capital of the
enterprise and the efficiency of its use, including its im-
portant elements — accounts receivable, cash and reserves,
but they require additional studies of theoretical aspects
and practical aspects of application at the enterprise for
the purpose of effective use of current assets in the sys-
tem its management of its operational activities.

Forming of the aims of the research. The ob-
ject of research is the current assets of the enterprise, and
the subject is theoretical and practical approaches to the
financial analysis of the current assets of the enterprise in
the management system in modern conditions of its func-
tioning. The theoretical and practical basis of research on
this problem is foreign and domestic scientific and practi-
cal publications, normative documents and national and
international provisions (standards) of accounting, legis-
lative acts, statistical data, financial reporting indicators
of agro-industrial enterprises, informational materials of
Internet sites.

The following methods were used to solve the
research tasks: the method of structural- logical analysis —
to conduct the logic of the research and form its structure;
methods of theoretical generalization and comparative
analysis — for the conducted research and formation of an
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approach to ensuring the activities of enterprises of the
agro-industrial complex in modern conditions; methods
for financial analysis of the company's current assets:
absolute and relative values, comparative analysis, analy-
sis, synthesis and grouping, graphic method.

Giving an account of the main results and
their substantiation. Our research confirms [4-7] the
need for a comprehensive approach to conducting a fi-
nancial analysis of the company’s current assets, in which
its working capital is invested, as the first stage of form-
ing a working capital management policy in the enter-
prise management system. Such a systematic and com-
plex approach allows for constant monitoring of changes
in the indicators in the enterprise management system —
absolute and relative, which characterize the efficiency of
the use of elements of current assets,allows to conduct an
analysis of the state, structure, dynamics and use of the
entire working capital of the enterprise, but also to devel-
op an effective policy of management of current assets of
the enterprise in which such capital is invested. Conduct-
ing such a financial analysis of current assets contributes
to ensuring the effective functioning of the enterprise,
increasing investment attractiveness and financial stabil-
ity, development of its activity and competitiveness.

Thus, the results of the study [8-22] made it pos-

sible to form the stages of conducting a financial analysis
of the company's current assets for the purpose of effec-
tive management and its functioning (Fig. 1).
The conducted study of theoretical aspects and scientific
publications of scientists regarding the financial analysis
of the current assets of enterprises and its important
elements and the efficiency of the use of working capital
requires the testing of such a comprehensive methodical
approach proposed on the example of two production
enterpris of the Odesa region's agricultural industry —
"Druzhba SVK" LLC (Fig. 2-11). In our opinion, such an
approach to the financial analysis of current assets and
the use of working capital will be essential for the
development of their management policy in the enterprise
management system to ensure financing with own
working capital of the stock, functioning and efficiency
of the enterprise's operational activities, will positively
affect its liquidity and solvency in the modern time of
military aggression of the Russian Federation to preserve
its own commodity production and ensure the functioning
of Ukraine's economy.

A detailed analysis of important elements of
current assets, such as cash, stocks and accounts
receivable, will allow constant monitoring of their
condition, structure and dynamics, which will hide their
effective management and prevent the diversion of
working capital from the turnover of the enterprise and
the process of normal financing of its activities.

Therefore, an important stage of the analysis of
current assets, in our opinion, is the calculation of the
dynamics of the financial cycle of the enterprise, which
was studied by scientists and is of great importance in the
practical activity of the enterprise.

Our study showed [4, p. 46-47] that in order to
determine the turnover of funds invested in working capi-
tal, starting from the moment of repayment of accounts
payable for the received production stocks, and ending
with the collection of receivables for delivered
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STAGES OF ANALYSIS OF CURRENT ASSETS

A 4

Analysis of the composition, structure and dynamics of current assets and the structure of the
company's working capital allocation.

Analysis of the composition, structure and dynamics of important elements of current assets,
i.e. in which the working capital of the enterprise is invested - cash, receivables, stocks.

Analysis of the turnover of current assets and their elements based on the assessment of rela-
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tive indicators - the turnover ratio, taking into account the duration of the turnover period.

Analysis of the dynamics of the financial cycle of the enterprise, which is characterized by the
provision of stocks with sources of financing.

Factor analysis of changes in the elements of current assets and the impact on their condition,

structure, dynamics, financing of current assets to ensure the main operational activities of the
enterprise.

Analysis of the relative indicators of financial stability and liquidity of the company's balance

sheet, which are calculated using the indicator of current assets, including own current assets
(assets).

Analysis and assessment of the impact of turnover of current assets and their elements on the

liquidity of the company's balance sheet and its financial condition.

Fig. 1. Stages of analysis of current assets of the enterprise*
*formed by the authors [6]

finished products, it is necessary to determine the finan-
cial cycle of the enterprise [22, p. 307], i.e. the duration
of the financial cycle (cash flow cycle) of an enterprise
(TCC), which cannot be calculated without indicators
characterizing the efficiency of the use of individual ele-
ments of current assets.

In our opinion, an important stage of the analysis
of current assets in the modern conditions of the
operation of the enterprise is the financial analysis of
relative indicators for assessing the financial stability of
the enterprise and the liquidity of the balance sheet, the

calculation of which is not possible without the absolute
indicators of the elements of current assets and requires
an additional calculation of the indicators of the turnover
of current assets and own working capital (assets) that
have a significant impact on the financial stability and
liquidity of the enterprise. Such an analysis is of
particular importance for the practical activity of the
enterprise, its effective functioning, and its normal
financial condition and solvency influence the attraction
of investments and the development of its activity
(according to the methodology [4-7], Fig. 2-11).
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Fig. 2. Analysis of the composition, structure and dynamics of the company’s assets for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»
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As the data in the Fig. 2 show, in 2018
compared to 2017, the company's assets increased by
UAH 32393 thousand or by 18,6%. This happened due to
the increase of: non-current assets by UAH 24210 thou-
sand or by 43,8% and current assets by UAH 8183 thou-
sand or by 6,9%. %. In 2017, current assets accounted for
the largest share of the company's asset structure —
68,2%, the specific weight of non-current assets was
31,8%.

In the reporting year, the following changes took
place in the structure of the company's assets: the specific
weight of non-current assets increased by 6,7% points
and, accordingly, the specific weight of current assets
decreased by the same amount. During the investigated
period, the company did not have any non-current assets
held for sale and disposal groups.

In 2019, compared to 2018, the company's assets
increased by UAH 8401000. or by 3,9% due to the
increase of current assets by 9551 thousand hryvnias. or
by 2,15% (due to an increase in stocks by 2145 thousand
or by 1,83%; cash and cash equivalents — by UAH 8018
thousand or by 173,81%; at the same time, funds in
accounts decreased by UAH 425 thousand or by 9,08%,
and other current assets by UAH 187 thousand or by
35,28%, non-current assets also decreased by UAH 1510
thousand or by 1,90%.

At the beginning of 2019, the largest specific
weight in the composition of the company's assets was
occupied by current assets — 61,47%. The specific weight
of non-current assets was 38,53%. At the end of 2019, the
following changes occurred in the structure of the
company's assets: the specific weight of current assets
increased and, accordingly, the specific weight of non-
current assets decreased by 2,15 percentage points.

In 2020, compared to 2019, the company's assets
decreased by UAH 21482 thousand or by 10,02%
occurred due to a decrease in:

— non-current assets by UAH 4315 thousand or
by 5,53%;

— current assets for UAH 17167 thousand or by
12,59% (due to a decrease in stocks by UAH 43800 thou-
sand or by 36,77%; funds in accounts — by UAH 1449
thousand or by 34,03%; and other current assets — by
UAH 140 thousand, or by 40,82%, while cash and cash
equivalents increased by UAH 28232 thousand or by
223,51%).

At the beginning of 2020, the largest specific
weight in the composition of the company's assets was
occupied by current assets — 63,62%. The specific weight
of non-current assets was 36,38%. At the end of the
reporting year, the following changes occurred in the
structure of the company's assets: the specific weight of
current assets decreased and, accordingly, the specific
weight of non-current assets increased by 1,82 percentage
points.

In 2021, compared to the previous year 2020,
2017, the company's assets increased by UAH 28455
thousand or by 14,75%. This happened due to the
increase of: current assets by UAH 29005 thousand or by
24,33% (including due to an increase in stocks by UAH
34386 thousand or by 45,65%; funds in accounts - by
UAH 5056 thousand or by 1,8 years; at the same time,
cash and their equivalents decreased by UAH 10234
thousand or by 25,04%, and other current assets by UAH
203 thousand) and a decrease in non-current assets by
UAH 550 thousand or by 0,75%.

At the end of 2021, current assets accounted for
the largest share of assets — 66,96%, non-current assets
accounted for 33,04%. Therefore, during the year there
was an increase in the specific weight of current assets by
5,16% points and, accordingly, a decrease in the specific
weight of non-current assets by the same amount. During
the investigated period, the company did not have non-
current assets held for sale and disposal groups.
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Fig. 3. Analysis of the structure of the company's working capital allocation for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»

Fig. 3 shows that in 2018, compared to 2017, the
total working capital of the enterprise increased by UAH
8,183,000. or by 6.9%. In 2018, in the structure of
working capital, the specific weight of capital placed in
the sphere of circulation increased by 2% points while the
specific weight of capital placed in the sphere of
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production decreased.

In 2019, compared to 2018, the following
changes were observed:

— the total amount of working capital increased
by UAH 9551 thousand or by 7,53%. This was facilitated
by: a decrease in capital in the sphere of production by
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UAH 3803 thousand, or by 7,5%, an increase in the
sphere of circulation by UAH 13354 thousand, or by
17,56%.

— in the structure of working capital in 2018, the largest
specific weight of capital in the sphere of circulation is
59,9%, and the specific weight in the sphere of
production is 40,1%. In 2019, compared to 2018, there
were changes in the structure of working capital: the
specific weight of capital placed in the circulation sector
increased by 5,7% points, and the specific weight in the
production sector decreased by 5,7% points.

In 2020, compared to 2019, the following changes were
observed:

— the total amount of working capital decreased by UAH
17167 thousand or by 12,59%. This was caused by: a
decrease in capital in the sphere of production by UAH
14146 thousand, or by 30,12%, and capital in the sphere
of circulation by UAH 3021 thousand, or by 3,38%.

— in the structure of working capital in 2019, the largest
specific weight of capital in the sphere of circulation is
65,6%, and the specific weight in the sphere of

production is 34,4%. In 2020, compared to 2019, there
were changes in the structure of working capital: the
specific weight of capital placed in the circulation sector
increased by 6,86% points, and the specific weight in the
production sector decreased by 6,86% points.

In 2021, compared to 2020, the following changes were
observed:

— the total amount of working capital increased by UAH
29005 thousand, or by 24,33%. This was caused by: an
increase in capital in the sphere of production by UAH
18,095 thousand, or by 55,13%, and capital in the sphere
of circulation by UAH 10910 thousand, or by 12,63%.

— in the structure of working capital in 2021, the largest
specific weight of capital in the sphere of circulation is
65,64%, and the specific weight in the sphere of
production is 34,36%. Therefore, compared to the
beginning of the year, the specific weight of capital in the
sphere of production increased by 5,82% points, and the
specific weight in the sphere of circulation decreased by

5,82% points.
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Fig. 4. Analysis of the composition, structure and dynamics of the company's current assets for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»

Fig. 4 show that in 2018, compared to 2017, the
company's defense assets increased by UAH 8183
thousand or by 6,9%. This happened due to an increase in
stocks by UAH 15576 thousand or by 15,4% and other
current assets by UAH 530 thousand; as well as a
decrease in receivables by UAH 570 thousand or by
10,9% and cash and current financial investments by
UAH 7353 thousand or by 61,4%.

The following changes occurred in the structure
of current assets at the beginning of 2018: inventories
occupied 92.2% - the largest specific weight, and
receivables 4.4%, cash and current financial
investments — 10.1%. In the structure of current assets at
the end of 2018, the specific weight of inventories
increased to 92.2% while the specific weight of cash and
current financial investments decreased to 3.6%, accounts
receivable to 3.7%, and the company had other current
assets — 0.42%.

In 2019, the following changes were observed:

— current assets at the end of 2019 increased by
UAH 9551 thousand or by 7,53%. This happened due to
an increase in cash and other financial investments by
UAH 8018 thousand or 173,81%, and inventories by
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UAH 2145 thousand or by 1,83%, as well as a decrease in
accounts receivable by UAH 425 thousand, or by 9,08%
and other current assets by UAH 187 thousand or by
35,28%);

— in the structure of current assets at the end of
2018: the largest specific weight was occupied by
inventories — 92,2%, the specific weight of receivables
was — 3,7%, cash — 3,6%, other current assets — 0,42%.
The structure of current assets at the end of 2019 changed
slightly: the share of inventories decreased to 87,4%,
accounts receivable to 3,1%, other current assets to 0,2%,
and the share of cash increased to 9,3%.

At the end of 2020, there was a decrease in the
current assets of the enterprise by 12.59% due to a
decrease in stocks — by 36.77%, accounts receivable — by
34.03%, other current assets by — 40.82% with an
increase in cash and other financial investment of the
enterprise by 2.2 times. At the end of 2019, in the
structure of the company's current assets, the largest
specific weight falls on stocks — 87.4%, and cash — 9.3%,
receivables and other current assets — 3.1% and 0.2%,
respectively. At the end of 2020, the specific weight in
the structure of current assets decreased: stocks — to
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63.19%, accounts receivable — to 2.36%, other current
assets — to 0.17%, while the specific weight of cash
increased — to 34.28%.

In 2021, compared to 2020, the company's
defense assets increased by UAH 29005 thousand or by
24,33%. This happened due to an increase in stocks by
UAH 34386 thousand or by 45,65% and accounts
receivable by UAH 5056 thousand or in 1,8 years; as well
as a decrease in cash and current financial investments by
UAH 10234 thousand or by 25,04% and other current
assets by UAH 203 thousand. In the structure of current

assets at the end of the reporting year, the largest specific
weight was occupied by inventories — 74,02%, the
specific weight of cash and current financial investments
— 20,67%, accounts receivable — 5,31%, there were no
other current assets at the enterprise. Thus, during the
year, the following changes occurred in the structure of
current assets: the specific weight of stocks increased by
10,84%, accounts receivable — by 2,95%, other current
assets disappeared; there was a decrease in the specific
weight of cash and current financial investments — by
13,61%.
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Fig. 5. Analysis of the composition, structure and dynamics of the company's funds for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»

The results of the calculations in fig. 5 show
that there is a decrease in the company's funds by 61.45%
at the end of 2018 compared to 2017 due to an increase
in: cash in the cash register by 31.7% and a decrease in
cash in the current account in the bank by 61.77%. At the
end of 2017, in the structure of cash: funds in the current
account make up 99.66% (the largest specific weight),
cash in the cash register — 0.34%. At the end of 2018, an
increase in the specific weight of funds in the current
account is observed by 0.83% points with a decrease in
funds in the cash register by 0.83% points.

In 2019, compared to 2018, the following
changes were observed in the composition of the
company's funds:

— the amount of cash at the end of 2019
increased by 1.7 times or by UAH 8,018,000. due to the
increase of funds in the current account in the bank by 1.8
times or by 8048 thousand hryvnias. in the event of a
decrease in cash in the cash register by 55.55% or by
UAH 30,000;

— at the end of 2018, in the structure, cash in the
bank's current account accounted for 98.83% (the largest
specific weight), cash in the cash register — 1.17%. At the
end of 2019, the structure of cash funds was almost
unchanged.

Analysis of cash in 2020 compared to 2019
showed:

— at the end of 2020, the volume of cash
increased by UAH 28232 thousand, or by 223,51%. This
happened due to the increase of funds in the current
account in the bank by UAH 28202 thousand, or by
223,7%, and funds in the cash register by UAH 30
thousand or by 125%.
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— in the structure of reserves at the end of 2019:
the largest specific weight was occupied by funds in the
current account in the bank — 99,87%, the specific weight
of funds in the cash register was — 0,13%. The structure
of funds at the end of 2020 did not change much: the
share of funds in the current account increased by 0,06%
points and the share of funds in the cash register
decreased by 0,06% points.

Cash resources at the end of 2021 compared to
2020 decreased by UAH 10234 thousand or by 25,04%.
This happened due to a decrease in funds in the cash
register by UAH 7 thousand or by 12,96%, and funds in
the current account in the bank by UAH 10227 thousand
or by 25,06%. In the structure of monetary funds at the
end of 2021, the largest specific weight is occupied by
funds in the current account — 99,85%, the specific
weight of funds in the cash register was 0,15%.
Therefore, during 2021, the specific weight of funds in
the cash register increased by 0,02% points and the
specific weight of funds in the current account decreased
by 0,02% points.

Fig. 6 shows that at the end of 2018 compared to
2017, the dynamics of changes in stocks and their struc-
ture is as follows:
stocks increased by 15.36% or UAH
15,576,000. or by increasing: finished products — by
29.41% or UAH 15,169 thousand, production stocks - by
13.53% or UAH 2,962 thousand. due to an increase in
fuel by 44.42%, spare parts by 36.92%, low-value and
wearable items by 16.55%, agricultural materials by
11.51%, with a decrease in construction materials by
54.51%, current biological assets by 35.98%, unfinished
production by 1.35%;
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Fig. 6. Analysis of the composition, structure and dynamics of reserves for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»

— at the end of 2017, in the structure of stocks,
finished products make up 50.86% (the largest specific
weight), production stocks and work in progress —
21.58% and 21.36%, respectively, current biological as-
sets — 6.2%;

— in the structure of stocks at the end of 2018,
there was an increase in the share of finished products by
6.19% points, with a decrease in work-in-progress and
current biological assets — by 3.09% and 2.76% points,
respectively, production stocks — by 0.34% points.

Analysis of the state and structure of stocks in
2019 compared to 2018 showed:

— stocks increased by 1.83% or UAH 2,145,000.
due to an increase in the amount of current biological
assets and finished products by 16.61% and 8.63%,
respectively, with a decrease in the amount of production
stocks by 5.05% due to spare parts — by 16.16%,
agricultural materials — by 6.72%, low-value and weara-
ble items — by 3.08%, with an increase in the amount of
construction  materials by 20.25%, unfinished
production by 15.94%, fuel — by 3.22%;

— in the structure of stocks at the end of 2019,
there was an increase in the specific weight of finished
products and current biological assets by 3.81% and
0.81% points, respectively, while the work-in-progress
and production stocks decreased by 3.19% and 1.44 %
points respectively.

Analysis of reserves in 2020 compared to 2019
showed:

— a decrease in their value by UAH 43,810
thousand, or by 36.77% due to finished products (a
decrease of 41.1%), production stocks (a decrease of
43.41% due to containers and container materials — by
69.01 %, fuel — by 68.04%, raw materials and materials —
by 68.03%, agricultural materials - by 44.49%, spare
parts — by 25.13%, low-value and wearable items — by
2.44%) , with an increase in construction materials
(decrease by 65.96%), work-in-progress (decrease by
25.61%), current biological assets (decrease by 16.54%);

— at the end of 2020, the share of current
biological assets and work-in-progress increased by
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3.59% and 2.66% points, while the share of finished
products and production stocks decreased by 4.17% and
2.08% points.

Stocks at the end of 2021 compared to 2020
increased by UAH 34386 thousand or by 45,65%. This
happened due to an increase in: finished products by
UAH 16088 thousand, or by 37,67%, production stocks
by UAH 6615 thousand, or by 49,55% (due to an increase
in: agricultural materials — by 5856 thousand UAH or by
55,73%, spare parts — by UAH 361 thousand or by
62,78%, fuel — by UAH 189 thousand or by 21,62%, low-
value and perishable items — by UAH 150 thousand or by
18,77%, construction materials by UAH 47 thousand or
by 9,94%, containers and packing materials — by UAH 11
thousand or by 13,25%, raw materials — by UAH 1
thousand or by 2,56%), unfinished production by UAH
6955 thousand, or by 52,05%, current biological assets by
UAH 4728 thousand, or by 80,05%.

In the structure of stocks at the end of 2021, the
largest specific weight is occupied by finished products —
53,69%, the specific weight of production stocks was
18,2%, work in progress — 18,52%, current biological
assets — 9,69%. So, during 2021, the following changes
took place in the structure of stocks: the specific weight
of current biological assets increased by 1,85% points,
work-in-progress — by 0,78% points, production stocks —
by 0,48% points; the specific weight of finished products
decreased by 3,1% p.

Fig. 7 shows that the analysis of receivables at the end of
2018 compared to 2017 showed:

— its value decreased by UAH 570,000. or by
10.9% as for the accounts receivable account (a decrease
of 94.3% due to a decrease in payments for advances
issued (a decrease of 94.4%), payments from internal
payments (a decrease of 88.9%), other current receivables
(decrease by 56.8%), while receivables for goods, works,
services increased by 2.4 times;

— at the end of 2017, in the structure of
receivables, settlement debt accounted for 63.2% (the
largest specific weight), receivables for goods, works,
services — 23.6%, other receivables — 13.2%);
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Fig. 7. Analysis of the composition, structure and dynamics of receivables for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»

— in the structure of receivables at the end of
2018, the specific weight of debt for goods, work and
services increased by 66% points, while accounts
receivable and other debt decreased by 59.2% and 6.8%
points, respectively.

Analysis of receivables in 2019 compared to
2018 showed:

— receivables decreased by UAH 425,000, or by
9.08% at the end of 2019 due to accounts receivable (an
increase of 1,058.7% due to an increase in payments for
advances issued — 10.8 times with a decrease in accounts
receivable arrears from settlements from internal
settlements by 100%, other current receivables — by 5
times, with a decrease in receivables for goods, works,
services by 93.56%);

— in the structure of receivables at the end of
2019, a decrease in the share of debt for goods, work and
services was observed — by 83.3% points, while debt
under settlements and other debt increased — by 47.4%
and by 35.83% points, respectively.

In 2020, in comparison with 2019, accounts
receivable decreased by UAH 1,449,000, or by 34.03%
due to accounts receivable according to calculations (a
decrease of 73.52%) with an increase in accounts
receivable for goods, works, services — by 7.3 times;

— in the structure of receivables at the end of
2020, the share of debt for goods, work and services
increased by 73.01% points, while accounts receivable
and other debt decreased by 30.78% and 42.23% points,
respectively.

Accounts receivable at the end of 2021
compared to 2020 increased by UAH 5056 thousand or in
1,8 %. This happened due to an increase in: receivables
according to calculations by UAH 6832 thousand or in
11,7 % (due to an increase in payments for advances
issued — by UAH 6832 thousand or 11,7 %, and other
current receivables - by 30 thousand UAH or 100%, as
well as a decrease in receivables for goods, works,
services by UAH 1806 thousand or by 81,02%).

In the structure of receivables at the end of 2021,
the largest specific weight is debt according to
settlements — 94,24%, the specific weight of debt for
goods, works, services was 5,38%, other debt — 0,38%.
Therefore, in 2021, the specific weight of debt for goods,
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work and services decreased by 73,97%, respectively; the
specific weight of debt according to calculations
increased by 73,59% p. and other debt — by 0,38% p.
From fig. 8, it can be seen that the efficiency of using
working capital of the enterprise in 2018 compared to
2017 worsened due to a decrease in the turnover ratio
with an increase in the load factor and the duration of one
turnover of current assets by 15 days, which is a negative
trend. Such changes occurred due to an increase in the
time of working capital: in reserves — by 13.8 days, funds
in accounts — by 1.3 days, in other working capital — by
0.6 days and led to the attraction of UAH 5,100.4
thousand — an additional amount of working capital,
which has a negative impact on the financial condition of
the enterprise and the financing of stocks. The analysis
shows that if working capital were used at the level of
2017, then the payables could amount to UAH 5,119.9
thousand.

In 2019, the efficiency of the use of working capital of
the enterprise continued to deteriorate, as evidenced by a
decrease in the turnover ratio by 0,34 turnovers,
anincrease in the utilization ratio by 0,33 and an increase
in the duration of one turnover of working capital by
117.2 days (due to an increase in: the time spent in funds
reserves — for 107,5 days, funds in accounts — for 2,06
days, in cash — for 7,11 days, in other circulating funds —
for 0,78 days). This led to the attraction of an additional
amount of working capital in the amount of UAH 5128
thousand.

In 2020, the trend towards a decrease in the
efficiency of the use of working capital continues, as the
turnover ratio decreased by another 0.13 turnovers and
the duration of one turnover of working capital increased
by 76.83 days. Such changes occurred in 2020 due to an
increase in the time of working capital in cash — by 76.02
days, while the time of working capital in the following
elements decreased: in stocks — by 19.6 days, funds in
accounts and other working capital — by 0.51 and 0.33
days, respectively. This trend of changes in the use of
working capital in 2020 led to the attraction of an
additional amount of UAH 138.68 thousand. for the
financing of current assets, which negatively affected the
financial condition of the enterprise.
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Fig. 8. Analysis of the use of working capital for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»

The efficiency of using working capital of the  capital by 159 days (due to a decrease in: in reserves — for
enterprise in 2021 compared to 2020 has improved, as 123 days, funds, in cash — for 14 days, in calculations —
evidenced by an increase in the turnover ratio by 0,34  for 0,28 days, in other circulating funds — for 0,8 days).
turnovers, a decrease in the load factor by 0,44 and a  This led to savings of working capital in the amount of
decrease in the duration of one turnover of working  UAH 58895,03 thousand.
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Fig.9. Analysis of the financial stability of the enterprise by general indicators for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»
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Calculation data for the end of 2017, which are
shown in fig. 9, testify to an absolutely stable financial
situation at the enterprise — its own working capital is
completely sufficient to cover stocks, which positively
characterizes the financial condition and activity of the
enterprise in 2017. But at the end of 2018 and 2019, the
company's financial situation is unstable, which
negatively characterizes the company's activity during
this period — there are not enough sources of funding to

cover stocks, and it is necessary to attract sources that
ease the financial tension for their formation.

But this situation improves somewhat in 2020,
when the company already has the necessary amount of
own funds to cover the inventory. By the end of 2021, the
company's financial situation will return to a completely
stable state, as its own working capital is sufficient to
cover inventories even without short-term bank loans.
This positively characterizes the activity of the enterprise.
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Fig. 10. Analysis of the financial stability of the enterprise by partial indicators for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»

As can be seen from fig. 10, the data of relative
indicators  confirm the stability and financial
independence of the enterprise from external creditors —
the coefficients of autonomy and the ratio of borrowed
and own funds are within the norm (during 2017-2020),
which positively characterizes the activity of the
enterprise during the period of 2017-2020. Also, in
2019-2020, the ratio of borrowed and own funds
continues to grow, which is a negative trend.

The analysis shows that the company is provided
with its own current assets, but at the end of 2018, 2019
and 2020, their value decreases — by 3,264,000 hryvnias,
by 8,861,000 hryvnias. and for UAH 22,751,000. rela-
tively and a decrease in the value of the coefficient of
maneuverability of equity capital (it is within the norm) is
observed. The coefficient of working capital coverage

with own working capital corresponds to the normative
value, but decreases during the analyzed period. The
conducted analysis of the company's financial stability
indicators for 2017-2020 indicates a decrease in the
company's financial stability and functioning on the
market, as well as a worsening trend of investing money
in its activities.

By the end of 2021, the amount of own working
capital at the enterprise will increase by UAH 46674
thousand. As a result, there is an increase in the ratio of
autonomy, equity maneuverability, and security ratio of
working capital with own current assets, which is a
positive trend. At the same time, ratio of relationship of
attracted and own funds decreased, which also indicates
an increase in financial stability.
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Fig. 11. Analysis of the company’s liquidity by relative indicators for 2017-2021*
*calculated on the basis of financial reporting data of LLC «Druzhba SVK»
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From fig. 11, it can be seen that the indicators
characterizing the liquidity of the company's balance
sheet (current and quick liquidity ratios) for 2017-2020
correspond to the normative value and indicate the ability
to cover its short-term obligations, which is a positive
trend. The value of the coefficient of absolute liquidity is
negative and does not correspond to its normative value —
the company will not be able to repay the most urgent
obligations in a timely manner with absolutely liquid as-
sets.

In 2021, compared to 2020, there is a decrease in
all relative liquidity indicators, which indicates a gradual
decrease in the company's ability to fulfill its current
obligations at the expense of the most liquid assets.

Although all indicators continue to significantly exceed
the normal limits.

It is impossible not to agree with the study [23,
p. 69-71], "that the influence of globalization processes,
financial and economic crises, can become both threats
and opportunities for the development of the national
economy and its economic subjects..., and under different
conditions, factors, actions and reactions to them on the
part of the country's government, enterprises and their
associations, both sectoral and inter-sectoral, threats can
become both advantages of ensuring the competitiveness
of the country's economy, industries and enterprises, and
threats, and vice versa" (Fig. 12).

Economic crisis

Indicator of the state of competitiveness of the country and its subjects
and the efficiency of their functioning

s |

%

Threats

|\

Termination of the activities of
subjects of the national economy

¢

Level reduction

1

| Obportunities

Development and new types of
activities of subjects of the national
economy

¢

Level up

i)

¢

Competitiveness of the national economy and its subjects

Development of a mechanism for ensuring competitiveness

Fig. 12. The impact of the economic crisis and economic globalization processes on
competitiveness of subjects of the national economy [23, p. 70]

Therefore, military actions in Ukraine, as a
threat to the functioning of the national economy and its
subjects — enterprises, in our opinion, should also become
the direction of economic transformation of their activi-
ties — enterprises and their associations. In the bottom
aspect, agro-industrial complex and food industry enter-
prises have a competitive advantage — they operate even
in periods of crisis to ensure the country's food and eco-
nomic security, which is confirmed by the modern reali-
ties of the activities of such enterprises in 2022.

Research by scientists shows [24] that "the eco-
nomic transformation of the national economy and its
economic entities, as one of the structural components of
restructuring, which is a process aimed at preserving the
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competitiveness and efficiency of all entities of the na-
tional economy, ensuring the formation of competitive
advantages and further effective development without
radical forms of transformation, significantly affects the
directions of positive and effective development or corre-
sponding changes in activity", has a strategic character
and takes into account the aggressive influence of exter-
nal environmental factors. Therefore, in order to choose a
mechanism to ensure the functioning of agricultural and
food industry enterprises, as well as other subjects of the
economy of Ukraine, it is necessary to carry out an eco-
nomic transformation of their activity, which has separate
directions [24] (Fig. 13).
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Fig. 13. Approach to the structuring of the conceptual and categorical apparatus "economic transformation
of the national economy depending on the level occurrence and purposes
of its implementation [24, 60, p. 397]

This type of entrepreneurial (private) economic
transformation of enterprise activity has a strategic nature
of implementation and takes into account the aggressive
influence of external environmental factors for their func-
tioning, and has a degree of its implementation — soft,
moderate and hard. One cannot but agree with the state-
ment of the scientist [24] that soft transformation is the
use of outsourcing tools to ensure the efficiency of the
functioning of enterprises and the development of new
types of activities, moderate is the formation of cluster
associations or joining professional associations to pro-
tect enterprises to strengthen and preservation of the en-
terprise's activities, and rigid — joining for vertically inte-
grated structures, for example, agroholdings, in the event
of a threat of termination of activity or absorption of the
enterprise.

The economic transformation of the activities of
enterprises is aimed at the preservation of already exist-
ing types of activities or their transformation in modern
conditions, as well as the development of new types of
their operational activities, which is relevant for the na-
tional economy of Ukraine and its subjects - enterprises
and associations, which is the subject of further of our
research.Conclusions and prospects of the further re-
search.

Conclusions and prospects of the further in-
vestigations. The research carried out in the article al-
lows us to assert the need to manage the working capital
of the enterprise in modern conditions, which is invested
in its current assets, which made it possible to draw the
following conclusions:

— current assets of industrial enterprises occupy
a significant share of the total assets, but in the modern
conditions of activity of state-gifted entities, they have a
shortage of their own sources of financing, which leads to
negative changes in the financial condition of the enter-
prise and requires improvement of their management;

— a qualitative financial analysis of the compa-
ny's activity is the first stage in its management system
and, depending on the goal and tasks, requires the for-
mation of directions, the choice of methods and tools for
its implementation, and the system of indicators. There-
fore, management of such an object of enterprise activity
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as current assets and their important elements is impossi-
ble without such a management tool as financial analysis
and conducting a study of their condition, dynamics,
structure, efficiency of use;

— the study confirmed that the analysis of the use
of current assets of the enterprise includes not only the
analysis of the state, dynamics, structure, efficiency of
their use, but also of their individual elements — cash,
current financial investments, receivables, stocks; re-
quires a study of the duration of the company's financial
cycle — in order to determine the financing of operational
activities; the ratio of receivables and payables and the
analysis of the impact of the turnover of current assets on
the liquidity and financial condition of the enterprise —
with the aim of its improvement and liquidity manage-
ment; profitability and turnover of current assets and their
elements — in order to assess the efficiency of operational
activity and its financial performance; carrying out a fac-
tor analysis of changes in current assets and their ele-
ments — in order to identify negative and positive factors
of influence and manage them; — our proposed compre-
hensive methodical approach to its implementation;

— a preliminary study of scientific publications
and statistical data of subjects of the national economy
confirmed that the influence of globalization processes
can become both a threat and an opportunity for the de-
velopment of both economic subjects and the entire na-
tional economy, therefore, military actions in Ukraine as
a threat to the functioning of the national economy and its
sub entities — enterprises, in our opinion, should also be-
come the direction of economic transformation of their
activities — enterprises and their associations. And in this
aspect, agribusiness and food industry enterprises have a
competitive advantage — they operate even in periods of
crisis to ensure the country's food and economic security,
which is confirmed by the current realities of the activi-
ties of such enterprises in 2022. Therefore, in order to
choose a mechanism to ensure the functioning of agricul-
tural and food industry enterprises, as well as other sub-
jects of the economy of Ukraine, it is necessary to con-
duct an economic transformation of their activities, which
is a further direction of our research.



[ ISSN 2312-847X  EKOHOMIKA XAPUYOBOI IPOMHUCJIOBOCTI Tom 14, Bumyck 4/2022

Jlitepatypa

1. Derzhavna sluzhba statystyky Ukrainy. (2020). Statystychnyi shchorichnyk Ukrainy za 2019 rik.

2. Derzhavna sluzhba statystyky Ukrainy. (2022). Ukraina u tsyfrakh 2021. Retrieved November 1, 2022,
from https://ukrstat.gov.ua/druk/publicat/kat u/2022/zb/08/zb_Ukraine%20in%20figures_21u.pdf.

3. Derzhavna sluzhba statystyky Ukrainy. (2022). Statystychnyi shchorichnyk Ukrainy za 2021 rik. Retrieved
November 1, 2022, from https://ukrstat.gov.ua/druk/publicat/kat u/2022/zb/11/Yearbook_2021.pdf.

4. Kuprina, N., Stupnytska, T., Antonyuk, O., & Velychko, O. (2021). Modern aspects of financial analy-
sis of currentassets of the enterprise. Food Industry Economics, 13(3), 46-55. doi: 10.15673/fie.v13i3.2131.

5. Kuprina, N., Stupnytska,T., Baraniuk, Kh., & Velychko, O. (2021). Current assets in the enterprise man-
agement system: modern aspects of accounting, analysis and audit. Food Industry Economics, 13(2),
50-57. doi: 10.15673/fie.v13i2.2040.

6. Kuprina, N. M., & Velychko, O. M. (2021). Finansovyi analiz oborotnykh aktyviv pidpryiemstva: te-
oretychnyi ta praktychnyi aspect. In Materialy X Mizhnarodnoi naukovo-praktychnoi konferentsii « Ekonomichni ta
sotsialni aspekty rozvytku Ukrainy na pochatku XX7 stolittia» (pp. 56-58). Odesa.

7. Kuprina, N., Stupnytska, T., & Velychko, O. (2022). Features of the financial analysis of the most important
groups of assets in the activity management system enterprises. Food Industry Economics, 14(2), 58-67. doi:
10.15673/fie.v14i2.2325.

8. Yehorova, O. V., Dorohan-Pysarenko, L. O., & Tiutiunnyk, Yu. M. (2018). Ekonomichnyi analiz. RVVD
PDAA.

9. Pavlenko, O. P., & Bursuk, H. Yu. (2017). Finansovyi analiz oborotnykh aktyviv ta optymizatsiia dzherel
yikh formuvannia. Molodyi vchenyi, (10 (50), 981-984.

10. Prib, K. A, Patyka, N. I. (2016). Diahnostyka v systemi upravlinnia. Tsentr uchbovoi literatury.

11. Savchenko, A. M., & Matviiuk, A. V. (2019). Oborotni aktyvy vyrobnychoho pidpryiemstva v suchasnykh
umovakh: oblikovo-analitychnyi aspect. Skhidna yevropa: ekonomika, biznes ta upravlinnia, (6 (23), 698-705.

12.Blank, I. A. (2001). Finansovyiy menedzhment. Nika-Tsentr, Elga.

13. Kramarenko, H. O. (2003). Finansovyi analiz i planuvannia. Tsentr navchalnoi literatury.

14. Mets, V. O. (2003). Ekonomichnyi analiz finansovykh rezultativ ta finansovoho stanu. Vyshcha shkola.

15. Tsal-Tsalko, Yu. S. (2008). Finansovyi analiz. TsUL.

16. Mnykh, Ye. V., & Barabash, N. S. (2010). Finansovyi analiz. nats. torh.-ekon. un-t. Kyiv: KNTEU.

17. Boliukh, M. A. (2003). Ekonomichnyi analiz. (M. H. Chumachenko, Ed.) (2nd ed.). KNEU.

18. Peniak, Yu. S. (2010). Formuvannia ta efektyvnist vykorystannia oborotnykh zasobiv silskohospodarskykh
pidpryiemstv (avtoref. dys. ... kand. ekon. nauk: 08.00.04) (thesis). Khark. nats. ahrar. Un-t im. VV.V. Dokuchaieva,
Kharkiv.

19. Buhrymenko, R. M. (2003). Efektyvnist polityky upravlinnia finansuvanniam obihovykh aktyviv
torhovelnykh pidpryiemstv (avtoref. dys. .... kand. ekon. nauk: 08.07.05) (thesis). Kharkivskyi derzh. un-t
kharchuvannia ta torhivli, Kharkiv.

20. Diadiuk, M. A., & Vasylieva, V. V. (2012). Oborotni aktyvy yak ob’iekt upravlinnia u protsesi rozrobky ta
pryiniattia hospodarskykh rishen. Ekonomichna stratehiia i perspektyvy rozvytku sfery torhivli ta posluh, (1(1), 263-
271.

21.Blank, I. A. (2003). Upravlenie aktivami i kapitalom predpriyatiy. Nika-tsentr, Elga.

22.Blank, I. A. (2001). Osnovyi finansovogo menedzhmenta (Vol. 1, Ser. Biblioteka finansovogo menedzhera).
Nika-Tsentr, Elga.

23. Kuprina, N. M. (2019). Zabezpechennia konkurentospromozhnosti kharchovoi promyslovosti Ukrainy: te-
oriia i praktyka. Vydavnychyi dim «Helvetykay.

24. Kuprina, N. (2019). Persistent transformation of the subjects of the national economy as a tool to ensure
their competitiveness. Gospodarka Materialowa | Logistyka, LXXI(5), 388-404. Retrieved November 1, 2022, from
http://bazekon.icm.edu.pl/bazekon/element/bwmetal.element.ekon-element-000171576820.

Received 8 November 2022

Approved 22 November 2022
Available in Internet 29.12.2022

23


https://ukrstat.gov.ua/druk/publicat/kat_u/2022/zb/08/zb_Ukraine%20in%20figures_21u.pdf
https://ukrstat.gov.ua/druk/publicat/kat_u/2022/zb/11/Yearbook_2021.pdf

[ ISSN 2312-847X  EKOHOMIKA XAPUYOBOI IPOMHUCJIOBOCTI Tom 14, Bumyck 4/2022

Kynpina H.M. Benuuko O.M.
OOKTOpKa EKOHOMIYHUX HayK, Npodyecopka MarictpaHT
kadenpa obniky Ta ayauty kacpegpa obniky Ta ayguty
E-mail: k.natali_@ukr.net E-mail: velichko20012001@gmail.com
ORCID ID: 0000-0003-4645-545X ORCID ID: 0000-0002-8591-878X
CtynHuubka T.M. BapaHiok X.0.
KaHOMOaT EKOHOMIYHUX HayK, AOLEHT Ph.D., noueHT
kacbegpa obniky Ta ayauty kacbenpa obniky Ta ayauty
E-mail: t.stupnitska@gmail.com E-mail: baranyuk.kristina@gmail.com
ORCID ID: 0000-0002-2517-2795 ORCID ID: 0000-0002-3346-0332
Bonogpixa O.I.
acCUCTEeHT

Kacpegpa iHO3EMHUX MOB
Opecbkuin HauioHanbHUIA TEXHOMOTIYHUIA YHIBEPCUTET
Byn. KanatHa 112, m. Ogeca, YkpaiHa, 65039
E-mail: volodinaolenaonaft@gmail.com
ORCID ID: 0000-0003-0552-6733

CYYACHI ACNEKTU METOOUKUN AHANI3Y OBOPOTHUX
AKTUBIB B CUCTEMI YMNPABJIIHHA NIANPUEMCTBOM

MeTa gocnigkeHHsa — BUBYMTM Migxoau 0o npoBedeHHs diHaHCOBOro aHanisy o06opoTHNX akTUBIB Ta
eheKTUBHOCTI BUKOPUCTaAHHA OBOPOTHOrO KanitTany nignpuMeMCTBa B TEOPETUYHOMY Ta MPaKTUYHOMY acnek-
Ti, 0Br'pyHTYBaHHS1 HEOOXiQHOCTi hopMyBaHHS KOMMMNEKCHOro Migxoa4y A0 NPOBEAEHHST Takoro ¢oiHaHCOBOrO
aHanisy B cucteMi ynpasniHHA NignpMemMcTBoM. HaykoBum pesynbTaTtoM AOCHIOKEHHS € POPMYBaHHSA KOM-
nnekcHoro nigxody 0o ¢iHaHCOBOro aHanisy 000pPOTHUX aKTMBIB MiONPUEMCTBA Ta MOro BaXXNUBUX €fleMeH-
TiB, KW € aKTyanbHUM B Cy4aCHUX PUHKOBUX YMOBaxX (OYHKLIOHYBaHHS nignpuemcTsa. [NpakTnyHe 3HavyeHHA
OaHoi poboTK cnpsiMOBaHe Ha BUKOPWUCTaHHA OAHOro niaxody A0 NpoBedeHHsA diHaHCOBOro aHanisy obopo-
THUX aKTUBIB Ta BUKOPWUCTAHHA OOOPOTHOrO Kanitany, sk iHCTPYMEHTY B CUCTEMi yrNpaBniHHA onepavifiHO
AiANbHICTIO NigNpMeMCTB Ans 3abe3neyeHHs eddeKTUBHOCTI iX (PYHKLIOHYBaHHS Ta ynpaeniHHs. [poBeaeHe
nonepegHe OOCHIMKEHHS HaykoBMX nybnikauin Ta cTaTUCTUYHMX OaHWX CyO’'eKTiB HauioHanbHOI €KOHOMIKK
nigTBEpAMNoO, Lo BNAuB rnobanisauiiHix npouecis MoXe CTaTu 1 3arpo3ot0,  MOXITMUBICTIO A5 PO3BUTKY SIK
EKOHOMIYHMX CYD’eKTiB, TaK i BCi€i HaLiOHaNbHOT EKOHOMIKW, TOMY BiiCbKOBI Aii B YKpaiHi, Sk 3arpo3a qyyHK-
LiOHYBaHHIO HaLiioHaNbHOI EKOHOMIKM Ta ii Cy0’eKTiB — NiANPMEMCTB, Ha Hally OYMKY, MOBMWHHI CTath N Ha-
nignpunemctea AlK Ta xapyoBoi NPOMUCIIOBOCTI MatOTb KOHKYPEHTHY nepeBary — JisnbHICTb HaBiTb B Nepio-
OV kpu3 ans 3abesneyeHHs NPOAOBOMLYOI Ta EKOHOMIYHOI ©e3nekn KpaiHu, Lo NiATBEPMKYETLCA CyHacHUMMU
peanisiMu OianbHOCTI Takmx nignpuemctB y 2022 poui. Tomy ans o6paHHA MexaHiamy 3abe3nedeHHs yHK-
LioHyBaHHs nignpuemcTts AlNK Ta xap4oBoi MPOMUCIIOBOCTI, Tak W iHWMX Cy6’eKTIB eKOHOMiKM YKpaiHW, Heob-
OPKEHHS.

Knto4yoBi cnoBa: o60poTHI akTuBM, 0O0pPOTHMI KaniTan, NignpMeEMCTBO, cucTeMa ynpaBniHHSA, ¢i-
HaHCOBMWI aHani3, eKOHOMIiYHa TpaHcdopMaLis.
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