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locmaHogka npobsieMu. Y cy4acHUX peanisix NignpveMcTBa (PYHKUIOHYIOTb B YMOBaX 3HA4HOI
HecTabinbHOCTI EKOHOMIYHOIO cepeaoBULLa, L0 BUKINMKAE HEOBXiAHICTb nowyky Binbl AOCKOHaNUX MeToais
i cnocobiB ynpaBniHHA X AisnbHicTio. OgHUM 3 TaknMx METOAIB € NOriCTUKA, sika AAa€ MOXIUBICTb BUWATU Ha
AKICHO HOBMIM piBEeHb YyMpaBMfiHHA MaTtepianbHUMK, @iHAHCOBMMM Ta iH(opMaUinHMMKM  NOTOKaMm
nignpMemMcTBa 3 METOK MONIMNWEHHS KiHUEBUX pe3ynbTaTiB MOro BUPOOHMYOI AiSnbHOCTI i 3abe3neveHHs
MILHOMO Ta CTINKOrO MOSIOXKEHHS Ha PUHKY.

MolmnpeHicTb NOTOKOBUX MNiAXOAIB XapakTepusye NMoriCTUYHUA eTan (PyHKLIOHYBaHHS €KOHOMIKU, SKUIA
BM3HA4YaeTbCA iHTerpauieto cyO’ekTiB pUHKY AN OOCSArHEHHS ONTMMarnbHOI B3aemogdii B Mikpo- Ta
MaKpOJOTiCTUYHMX cucTeMax Ta popmMyBaHHAM rnobanbHUX MOMCTUYHMX Mepex. Y uMx yMoBax NiarpyHTsm
ONsi po3pobKM AieBUX MexaHi3aMiB ynpaBniHHS hiHaHCaMK MiaNpUEMCTB € iHTErpyBaHHA MEeTOOOMOriYHMX
NonoXeHb PiHaHCOBOro MEHEMKMEHTY Ta NOriCTUKN.

OpaHum i3 Baromux pesepsiB ePeKTUBHOMO ynpasmiHHA MiANPUEMCTBOM € 3abe3nedyeHHs rapmoHisauii
NMOTOKOBUX MPOLECIB 3 ypaxyBaHHAM BMMBY BHYTPILHBOrO Ta 30BHIWHBOrO cepefosuia. [ocartu Lboro
MO>XHa, 3anpoBaAMBLLN KOMMMEKCHE ynpasniHHA PiHAHCOBMMW pecypCcamMmn Ha OCHOBI NOTICTUYHOrO MNigxoay.
Taka TpaHcdopmauis BM3HaAYUTL HOBI MOXIMBOCTI €(EeKTUMBHOro ynpasmniHHA (OiHAHCOBMMW MOTOKamMu B
Mexax chopMOBaHMX MOMCTUYHMX NaHUoriB 1 3abe3neunTb Binblly rHYYKiCTb Ta aAanTUBHICTb NiANPUEMCTB
00 3aHa[TO MIHITMBOrO 30BHILLHLOIO CepefoBULLa.

AHani3 ocmaHHix docnidxeHb i nybnikayid. Y cy4acHi BiTYN3HSHIN | 3aKOPOOHHIA HayKoBiN gyMLUi
BCe OinblIOi MONYNAPHOCTI HabyBalTb MUTAHHSA, MOB’sA3aHi 3 ynpaBMiHHAM (iHAHCOBMMM MOTOKaMW B
KOHTEKCTi NoricTU4HOI KoHuenuii nignpuemctea. KoHuenTyarnbHi OCHOBU yrpaBniHHA )iHAHCOBUMW NOTOKaMU
B JOMCTUYHUX cucTemax BuceiTneHo y npaudax A.C. bonbwakosa, HO.B. Bonunuyk [2], J1.B. OikaHb [4],
A.A. Kupunosoi [6], O.B. Knosak [2], P.P. INapiHoi [9], B.A. Manaxosa [4], E. Menbuaca [11], H.B. XBuLyH,
H.l. Yyxpan Ta iH. HaykoBi TBep>KeHHS cBig4aTb Npo Te, Lo foricTnsauisa Bigirpae Kro4oBy porb Y Hanpsmy
onTuMMmi3adii ynpaBniHHSA MOTOKOBMMW MpoOLecamMn Ha OCHOBI iHTerpauii OKpeMux ernemMeHTiB B OfHY
edekTuBHY cuctemy, wo 3aceigvytotb npaui O.C. boHpapenka [1], T.Toeopywko [3], A.A. Kusuma [5],
€.I'. KoposuHa [8], P.A. KparHoBa [5], B.M. Jlewyyka [10] Ta iH. PasoM 3 TUM, Ha CbOrOAHILUHIN OeHb He
0o6r'pyHTOBaHO BMMMBY NOriCTU3auii Ha npouecu ynpaseriHHA iHaHCaMy NigNPUEMCTB Ta He BU3HA4YEHO
METOAOMNOrNYHMX | METOOMYHUX acnekTiB YCMiWHOI peanisauii ynpasniHHA iHAHCOBMMM MOTOKaMu B
NOricTUYHKUX cUcTeMax NianpPUEMCTB.

IlTocmaHogka 3aedaHHsi. MeTolo cTaTTi € OOrpyHTYBaHHA OCOONMBOCTEN Cy4acHOi napagurmu
yrpaBniHHA iHaHCaMX NiANPUEMCTB Ha 3acafax MNoefHaHHs (yHAaMeHTanbHUX MOMOXEHb i MoAaenewn
hiHAHCOBOro MeHeKMEHTY Ta JOFCTUKK, WO CNPUATMME camoopraHisauii onTuMisauiiHux Ta 6e3nekoBux
npoueciB B ynpasriHHi (hiHAHCOBUMW MOTOKaMU Cy6’€KTiB rocnofaptoBaHHs.
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Buknad ocHO8HO20 Mamepiany JdocnidxeHHsi. Y CUCTEMI YNpaBniHHS PisHMMK acnekTamu
AifgnbHOCTi 6yAb-AKoro NignpueMcTBa B CydaCcHMX YMOBax HanbinbLl CkragHow i BiANOBIAaNbHO NaHKo €
ynpaeniHHa diHaHcamu. OgHUM i3 3aBAaHb ynpasniHHA diHaHCaMy NigNPUEMCTBa € ePeKTUBHE YnpaBniHHSA
noro notokamu dpiHaHcoBMX KowTiB. Pa3om i3 TuMm, diHaHCOBI pecypcu NigNnpUEMCTBA € [Keperom
¢dopMyBaHHA YCiX iHWMX BWAIB pecypciB (MaTtepianbHuX, TPyaoBuWX, iHopmauiiHux). Tomy npouec
yrnpaeniHHA iHaHCOBUMM pecypcamu MignpuemMcTBa HeobXigHO po3rnagaTv B KOMMNEKC 3 ynpaBniHHAM
iHLUMMK BUAAMK pecypciB, TOGTO NEBHOT NTOMCTUYHOT CUCTEMM.

JloricTnyHa cuctema — ue aganTMBHaA cucTemMa 3i 3BOPOTHUM 3B’A3KOM, SIKa BUKOHYE MEBHI MOriCTUYHI
dyHKUiT (onepauii), cknagaeTbes i3 MNiACUCTEM | Mae PO3BUHYTI BHYTPILLHbOCUCTEMHI 3B’SI3KM Ta 3B’AI3KM i3
30BHiLlWLHIM cepegoBulem [9].

JloricTnyHun nigxin nepeabavae OOCnHioKEHHsT MOTOKOBMX MNPOLECiB, WO BigbyBalTbca nNig 4ac
NiANPUEMHULBKOT AianbHOCTI. [pyM UbOMYy 3aranbHOBM3HAHMM € TOWM akT, WO OCHOBHUMMW Pi3HOBMAAMMU
NOriCTUYHMX NOTOKIB € MaTepiankbHi, PiHaHCOBI 1 iH(bopMaUiiHi, 3narogXeHe Ta HacKpi3He ynpaBniHHA SKUMUW
Aae 3Mory 3abesneuntv BUCOKY eEeKTUBHICTb $K AiSnbHOCTI NiANPUEMCTBA, Tak i 3pOCTaHHS WNOro
KOHKYPEHTOCMNPOMOXHOCTI 3aranom Ha OCHOBI ONTMMI3aLii BUTpaT yacy 1 pecypcis [2, c. 240].

diHaHCOBI NOTOKM MiANPMEMCTBA — L& LinecnpsiMOBaHUN pyX, LLO CYNpPOBOAXKYETLCS 3MiHOK 0OcCHriB,
TMniB, bopM Ta BMAIB PiHAHCOBUX pecypciB Cyb’ekTa rocnofaploBaHHA, Ta 34IMCHIOETBCH 3 ypaxyBaHHSAM
dakTopy uvacy, Oe KaTanisatopoM BUHUKHEHHA Ta OPMYBaHHS TaKMX MOTOKIB € TOBapHi MOTOKM
niganpuemcTea [4].

Tob6To dhiHAHCOBI NOTOKM NiANPUEMCTBA ABMAIOTbL CODOK CYKYMHICTb PO3NOAINIEHNX Y Yaci HaAXOoKEHb
i BUNNAT rpoLlOBUX KOLUTIB, LLIO reHepyTbCA MOro rocrnoAapcbKoo AianbHICT0. BoHK oxonntotoTh yci cchepu
OiANbHOCTI  nignpuemcTBa, a TOMY BaXNMMBUM 3aBAaHHSAM MEHEKMEHTY € nobygoBa edqeKTUBHOMO
MexaHi3aMy ynpaBniHHS (iHaHCOBMMM NOTOKaMW, Sk OM GasyBaBCA Ha HaAYKOBO-OOIPYHTOBaHIi cUCTEMI
NOKa3HUKIB aHani3y 1 ouiHoBaHHS iX hakTUYHUX NapamMeTpiB.

Ponb edekTMBHOro ynpaeniHHA (PiHAHCOBMMM MNOTOKaMX MNIAMPUEMCTBA BU3HAYaETbCS TakKUMU
OCHOBHUMM NOSNOXKEHHSAMMN:

1) cbiHaHCOBI MOTOKM 06CNYroByIOTL 3AINCHEHHS rOCNOAAPCLKOI AIANbHOCTI NiANPUEMCTBA NPaKTUYHO B
yCix Ti acnektax. ECheKTMBHO opraHi3oBaHi hiHAaHCOBI MOTOKU MIANPUEMCTBA € HAVBAXIMBILLMM CUMMITOMOM
Moro «ciHaHCOBOrO 340POB'A» Ta MNEepefymMOBO [AOCATHEHHA BUCOKMX KiHLEBUX pesynbTaTiB Moro
rocnogapcbkoi  OisinbHOCTi. EdiekTnBHe ynpaBniHHA ¢iHaHCOBUMMM MNOTOkaMu 3abe3nevye iHaHCOBY
piBHOBary nignpMemMcTsa B MpOLECi MOro crpaTeriyHoro po3BMTKY. Temnu uboro po3BUTKY, biHaHCOBa
CTIRKICTb MigNPUEMCTBA 3HAYHOK MIpPOK BM3HAYAKTLCA TWMM, HACKINbKM Pi3Hi BMAW MOTOKIB (hiHAHCOBMX
KOLUTIB CMHXPOHI30BaHi Mixx coboto 3a obcsaramu i y 4aci. Bucokuii piBeHb Takoi CMHXpPOHi3auii 3abesnedye
iCTOTHE NMPUCKOPEHHSN peani3auii cTpaTeriyHUX Linen po3BuUTKYy NignpMeMCTBa;

2) pauioHanbHe ¢opmyBaHHSA (IHAHCOBWUX MOTOKIB CNpPUSE MiABWLLEHHIO PUTMIYHOCTI 3AiINCHEHHS
onepauifHoro npouecy nignpuemctea. byab-skuin 36iM y 3AiMCHEHHI NnNaTexiB HeraTMBHO NO3HAYaETbCA Ha
dopmMyBaHHi BUPOOHUYMX 3anaciB CMPOBMHU i MaTepianis, piBHI NPOAYKTUBHOCTI Npaui, peanizauii rotoBoi
npoaykKuii Towo. Y ToW Xe 4ac eeKkTMBHO opraHi3oBaHi (hiHaHCOBI MOTOKM MIANPUMEMCTBA, NiABULLYHOYM
PUTMIYHICTb 34iNCHEHHSA onepauinHoro npouecy, 3abesneyyloTb 3pocCTaHHA 06cAry BMPOBHWMUTBA Ta
peanisauii npogykuii;

3) edekTnBHE ynpasBniHHA PiHAHCOBMMM MOTOKaMW OO3BOMSE CKOPOTUTU noTpeby nignpvemcrea y
MO3MKOBOMY KamiTani. AKTMBHO ynpaBnswuyM ¢piHaHCOBMMM NOTOKaMM, MOXHa 3abesneunTtn GinbLu
pauioHanbHe Ta eKOHOMHEe BMKOPUCTaHHSA BRacHUX (PiHAHCOBUX pecypciB, CPOPMOBaAHUX i3 BHYTPILLUHIX
OKepen, 3HU3WUTU 3anexHiCTb TemniB pOo3BWUTKY NianpuemcTBa Big 3anydyeHux kpeauTiB. Ocobnusoi
aKTyarnbHOCTi ey acnekT ynpaBniHHA ¢)iHaHCOBUMU NoTokamun HabyBae Ans NigNPUEMCTB, L0 3HAaXoOATbCS
Ha paHHIX CTafisix CBOro XWTTEBOro LMKNY, AOCTYN SAKMX OO0 3O0BHIWHIX AXepen @iHaHCyBaHHS OOCUTb
obmexeHni;

4) ynpaBniHHA iHaHCOBMMM NOTOKaMM € BaxnuBuMM iHAHCOBUM Bakenem 3abe3neqeHHs
NMPUCKOpPeHHs1 obopoTy Kanitany nignpuemctea. Libomy crnpusie CKopoyeHHs TpuBanocTi BUPOBHUYOrO i
hiHaHCOBOro LMKNIB, WO AOCAraeTbCa y Npoueci pesynbTaTUBHOIO yrnpaseniHHA iHaHCOBMMUK MOTOKamu, a
TaKOX 3HWKEHHs noTpebu B Kanitani, wWo obcrnyroBye rocnogapcbKy OisNbHICTb NigNnpuemMcTBa.
Mpuckoptotoum 3a paxyHOK edEeKTUBHOIO YNpaBniHHA iHaHCOBMMKU noTokamu o6opoT kamitany,
nianpMeMcTBO 3abe3nedye 3poCTaHHsl Po3Mipy NpUOYTKY;

5) edbekTMBHE  ynpaBniHHA  hiHaHCOBMMKM  MNOTOKaMu  3abe3nedyye  3HMXKEHHS  PU3UKY
HennaToCnpoOMOXHOCTI nignpuemcTea. HaBiTb y nignpvemMcTs, WO YCMIWHO 3AINCHIOTL FOCNOAapChbKy
OiSNbHICTb | reHepylunx OOCTaTHIO Cymy NpubyTKY, HEMNNaTOCNPOMOXHICTb MOXE BMHMKATW SK Hacnigok
He3banaHCcoBaHOCTI Pi3HMX BMAIB hiHAHCOBMX MOTOKIB y Yaci. CUHXPOHi3aLisa HaaXo4KeHHS i BUMnaT KOLTIB,
Lo AocdAraeTbCa y npoueci ynpasniHHA piHaHCOBMMK MOTOKaMu NiANPUEMCTBA, A03BONSAE YCYHYTU haKkTop
BMHWKHEHHS MO0 HEMMaTOCMPOMOXHOCTI;

6) akTmBHi opmm ynpaBniHHA piHAHCOBMMK MNOTOKaMW AO3BOMAKTbH MIANPUEMCTBY OTpUMYyBaTu
[goaaTkoBuii  MpMBYTOK, O FeHepyeTbes 6esnocepedHbo oro  biHaHcoBMMM akTueamu. Wpetbes
Hacamnepen npo e(eKTMBHE BUKOPUCTaAHHSA TUMYaCOBO BIifbHMX 3aNULLKIB KOWTIB Yy cknagi ob6opoTHMX
aKTUBIB, @ TaKOX HaKOMWYEHHS iHBECTULINHMX pecypciB y 3AIMCHEHHI biHaHCOBMX iHBeCTUUin. Bucokui
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piBEHb CMHXPOHI3aLii HaAXo4KeHb Ta BUMMAT KOLWITIB 3a 0OCAroM i B 4aci J0O3BONSIE 3HWKYBATU pearibHy
notpeby nianpMemcTBa y MOTOYMHOMY Ta CTPaxOBOMY 3anuvulkax (QiHaHCOBUX aKTMBIB, siki 0GCNyroByHOTb
ornepauinHMi Npouec, a TakoX pes3epB iHBECTULIMHUX pPecypciB, WO (OpMYETbCA B MNpoueci 34iMCHEHHS
peanbHOro iHBECTYyBaHHA. TakMM YMHOM, edeKTMBHe ynpaBniHHA (PiHAHCOBMMMK MOTOKaMMK MigNpPUEMCTBA
crnpusie opMyBaHHIO OOAATKOBUX iHBECTULINHUX pecypciB ANs 3OiIMCHEHHS (PiHAHCOBUX iHBECTULIN, AKi €
oxxepenom npubyTky [5, c. 31].

3aBoaHHAM  ynpaeniHHA (PiHAHCOBMMM MNOTOKaMyM B JIOMCTUYHUX CUCTEMax € 3abe3neyeHHsi
chiHaHCOBUMM pecypcamu BiMNOBIAHO OO TEPMIHIB, Y NOTPiIOHMX obcarax, 3a HasBHUMW [KepenamMu, a Takox
3 ypaxyBaHHSAM KpUTEpIto MiHimi3auil BuTpar.

AKTMBI3auis npoueciB norictM3auii nig BNAMBOM iHTerpauii Ta rnobanisauii — ue o0’ekTuBHa
HeoOXigHICTb, 3YMOBMEHa YCKNagHEHHsIM 3aBAaHb YMNpaBriiHHA, BeNUKMMKU obcsramm iHdopmauii, sKki
00pobnsATLCA NIANPUEMCTBAMU PI3HUX BUAIB €KOHOMIYHOI AisinbHOCTI. Cy4vacHi mignpMemcTBa He MOXYTb
yrpaenaTM rocnogapcbkumm npouecamu 6e3 iHgopmaTusadii. ToOMy XapaKTepHOK pUCOol foricTmuaadii
E€KOHOMIKM MOXHa BBaXaTu nepexig o iHopmauinHOro cycninbCTBa, OCHOBOK SIKOMO € MepeTBOPEHHS
iHdopmauii B cTparteriyHnin pecypc [1, c. 39].

Mepwnm KpoOKOM B iHTErpyBaHHi (piHAHCOBOro MEHEXMEHTY i NMOTICTUKM MOXHA BBaXaTu BUHUKHEHHS
NPOTAroM OCTaHHbLOrO AECATUNITTS B CUCTEMiI EKOHOMIYHOT HayK1 HOBOro Hanpsamy — doiHaHCOBa NOricTuKa.

Y 3aranbHOMY noricTvka npeacraBnsie cobol opraHisauiio AiAnbHOCTI y BUrNsA4i MOTOKOBMX NPOLIECIB,
a diHaHCcOoBa NoricTvMka — y BUrMsiAi CUHXPOHi3aLii dpiHaHCOBMX NOTOKIB.

diHaHcoBa noricTuKa 3anuaeTbCs HaMMEHLL BUBYEHOK Cchepoto Hayku, Wo obyMOBneHo, no-nepLue,
iCTOPUYHO Manum NepiogoMm iCHyBaHHS, NO-Apyre, LWMPOTO | HEO4HO3HAYHICTIO TRYMaYeHHs Ti CyTHOCTI, No-
TPeTe, CKNaaHIiCTO Yepes il HeAOCNIKEHICTb Ta HECMPOMOXHICTb YiTKOro BiAHECEHHS OO NOMCTUYHOIO YK
¢iHaHCOBOroO HaMnpsaMmiIB.

Y KOHTEKCTi 0OI'pyHTYBaHHS HEOOXiOHOCTI Ta 0COBNMBOCTEN 3aCTOCYBaHHS JTOMICTUYHOMO nigxoAdy Ao
ynpaBniHHA iHaHCOBMMW NOTOKaMKM MNiANpMEMCTBA BM3HAYMMO E€KOHOMIYHY CYTHICTb MOHATTS «diHaHCOBa
norictuka.

Tak, KopHees B.B. [7] nig noHaTTam «dpiHaHcoBa noricTuka» po3ymie AiSnbHICTb, CNPSIMOBaHy Ha
npodecivHe ynpaeniHHsS Kpyroobirom ¢piHaHCOBMX NOTOKIB Bif NOCTaYanbHKKIB kanitTany A0 NOro CnoXxueadis
i y 3BOpoTHOMY Hanpsamky. Ha aymky KoposiHa €.I. [8, c. 12], ¢iHaHcoBa norictTuka — ue cuctema
ynpaBsmiHHA, NAaHyBaHHS i KOHTPOMIO 3a (hiHAHCOBMMW MOTOKaMW Ha OCHOBI iHOpMaLii Npo opraHisauito
MaTepianbHUX NOTOKIB, @ TakoX CYKYMHICTb HAayKOBWX 3HaHb, MPUMNOMIB, METOAIB i NpaBwun, BUKOPUCTAHHSA
AKMX OO03BONSAE YNpaBnaTy maTepianbHUMK, iHOPMaUiIMHUMK, CEPBICHMMMW, KagpOBUMU NOTOKAMW TaKUM
YMHOM, WOO BOHWM MOBHICTIO BiQNOBIgANM CTpPaTEriYHUM | TaKTUYHUM  LiNgM NOTCTUYHOI CUCTEMM
nignpueMcTBa y 0oro B3aEMOBIAHOCUHAX i3 iHLWIMMKU cyD’ekTaMum rocnogaptoBaHHs. FoBopyLwko T.A. [3, c. 54]
3a3Havae, Wwo iHaHcoBa norictvka siBnsie cobo Hayky Npo ynpaerniHHA iHaHCOBMMM MnoTOKaMu Ta
B32EMO3B’A3KM MDK HUMW Yy BIiOKPUTUX (PiIHAHCOBO-EKOHOMIYHMX CUCTeMax Ha OCHOBIi iHcopMaLil no
opraHisauii maTepianbHUX NOTOKIB Bi4MNOBIAHO 4O 3aranbHUX Linen i kputepiiB edpekTnBHoCTI. Knpmnnosa A.A.
[6, c. 13] noxoanTb BUCHOBKY, L0 dhiHAHCOBA FOriCTUKa — Lie Hayka Npo NnaHyBaHHS, YNpaBniHHA | KOHTPOMb
3a pyxoM (PiHaHCOBUX pecypciB, HanpaBfieHa Ha iX ONTUMI3aLil0 Ta CMHXPOHI3aUito B 4Yaci Ta y NpocTopi.
Takox iCHye BM3HaYeHHs, 3a SKAM YMpaeBniHHA IHAHCOBMMM MOTOKaMM B JIOTICTUYHUX CUCTEMax €
CMCTEMOIO YNPaBniHHA, MAaHyBaHHA i KOHTPOMO Hag PiHAHCOBUMU NOTOKaAMM Ha OCHOBI iHbopmaLii i JaHnX
3 opraHisauii maTepianbHux notokie nignpuemctsa. Jlewyk B.MN. [10, c. 184] ctBepaxye, Wo diHaHCOBY
NOriCTUKY MOXHa oOXxapakTepusyBaTuU $£K CUCTEMHMW nigxid [0 (OpMyBaHHA MexaHiamy ynpasniHHA
hiHAaHCOBMMU NOTOKaMU, L0 Y B3aEMOIT i3 NOriCTUYHMM MigXo40M A0 YNpaBniHHSA PisHUMU BUOAMU pecypcis
nignpmvemcrea 3abesneyye MakcumarnbHe 3a40BOMEHHA NOTPed y diHAHCOBUX pecypcax i3 onTUManbHUMK
BUTpaTamu.

OTxe, chiHaHCOBY NOriCTUKY MOXHa oXapaKTepusyBaTu SK Npouec nepemileHHs iHaHCOBUX pecypciB
MK nignpvemcTBamu, a TakoX piHaHCOBI BiAHOCWHW, WO CKNagatTbecs Y NiANPUEMCTBA 3i CrnoXxmBavamu,
nocrtayarnbHUKaMy Ta iHLWUMK yH4aCHUKaMM NOTICTUYHOIO PyXy.

Mpoaykuis, Hagxogsym Big BUPOOHMKA OO0 KiHLEBOrO Crnoxusada, CYnpOBOLKYETLCH TPOLLOBMMM
notokamu. To6TO opraHisauis MaTepianbHOro NOTOKy 3abe3nevyeTbest 3a JONOMOro ¢hiHaHCOBOro MOTOKY,
ynpaBsniHHA SKUM | 34iACHI0E biHaHcoBa noricTuka. OTxe, PiHAaHCOBMIM NOTIK Y FOMCTUL € LiNnecnpsiMmoBaHUM
pPyXOM PiHaHCOBMX KOLLTIB.

Takum 4mHOM, piHAHCOBa JOMiCTUKA NpeAcTaBnse COOOK OpraHisauilo ONTMMarbHUX TPOLLOBUX
NoTOKIB Ha nianpuemcTsi. [pn UbOMY onTUMarbHUM (DIHAHCOBMM MOTOKOM Ha NiANPUEMCTBI BBaXa€TbCH
rPOLLUOBUIA MOTIK, B OpraHi3aLito SKoro BKMageHi MiHimanbHi BUTpaTh, a noro diHaHCyBaHHs BigOyBaeTbCs 3
HanbinbL BUrigHOro oXeperna, obpaHoro 3 ycix MOXnMBUX ANSA NiANPUEMCTBA Ha NOTOYHMIA MOMEHT Yacy.

3aBaaHHA hiHAHCOBOI MOMCTMKM MNoMsirae y BM3HAYeHHI HeoOXigHOro Ansi nignpvemcTBa B OaHWN
MOMEHT pPO3Mipy iHAHCOBUX pecypciB, [Axepena iX HaOXOMXKEHHs | pauioHanbHOro BuUTpayaHHsa. A
edeKTUBHICTb 3aCTOCYBaHHA MOMCTUYHOI CUCTEMW MOXHA OLIHUTK 3a JOMNOMOrow (piHaHCOBMX pe3ynbTaTiB
[11, c. 339]. To6TO ronoBHMM 3aBAaHHAM (DIHAHCOBOI MONCTUKN € ynpaBMiHHA (DiHAHCOBMMM MOTOKaMM 3
mMeToto 36inbLueHHs BapTocTi BisHecy.
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OnTumisauia ciHaHcoOBMX NOTOKIB siBNsie coboro npouec Bnubopy Hankpalux ¢opM ix opraHisauii Ha
NigNPUEMCTBI 3 ypaxyBaHHAM YMOB i 0COBNMBOCTEN 3[iMCHEHHSA MOro rocnoaapchkoil AisnbHOCTi. OCHOBHUMM
Linamm onTuMmisauii piHaHCOBMX NOTOKIB NiaNpMeMcTBa € 3abe3neveHHs:

— 36anaHcoBaHOCTI 06csriB hiHAHCOBUX MOTOKIB;

— CUHXPOHHOCTI hopMyBaHHSA piHAHCOBUX MOTOKIB Y Yaci;

— 3POCTaHHS YUCTOro (piHaHCOBOro NOTOKY MigNPUEMCTBA.

OcHoBHUMM 0o6’ekTamMmy  ONTUMI3aLii BUCTYNawTb: MNO3UTUBHUIM (PiHAHCOBMIM MOTIK; B4’ €EMHUI
iHaHCOBUIN NOTIK; 3aNMLIOK (PiIHAHCOBUX aKTUBIB; YNCTUI (PiIHAHCOBUI MOTIK.

OcHoBy onTumisadii iHaHCOBMX MNOTOKIB NiANPMEMCTBA CKNagalTb Taki IHCTPYMEHTU (iHaHCOBOI
NOriCTUKN, K 3abe3neyeHHs 36anaHcoBaHOCTI 00CAriB NO3MTUBHOIO i HeraTMBHOro piHaHCOBMX MOTOKIB. Ha
pe3ynbTaTy rocnofgapcbkoi AiANbHOCTI NigNPUEMCTBA HEraTMBHUIN BMNMAMB 34INCHIONTE SK AeiUnTHUIA, Tak i
HaaMLLKOBUI MOTIK.

HeratuBHi Hacnigkn gediunTHOro (iHaHCOBOrO MOTOKY MPOSABNANOTLCA Y 3HWKEHHI MiKBIAHOCTI Ta
PiBHS MNATOCNPOMOXHOCTI  MIANPUEMCTBA, 3POCTaHHI MPOCTPOYEHOI KpeauTopCbKoi 3aboproBaHOCTI
nocTtavyarnbHMKaM CMPOBMHM i MaTepianis, NiABULEHHI YacTKM NPOCTPOYEHOi 3aboproBaHOCTi 3a OTPMMaHUMM
diHaHCOBUMM KpeguTamu, 3aTpumui Bunnatu 3apobiTHOI nnaTu (3 BIiAMOBIAHMM  3HWXKEHHSIM  PiBHS
NPOAYKTUBHOCTI Mpaui nepcoHany), 3poCTaHHi TpMBanocTi (PiHaHCOBOro LMKNY, @ B KIHLEBOMY MiACYMKY — Y
3HWKEHHI peHTabenbHOCTI BUKOPUCTaHHS BIIACHOrO Kanitany Ta akTuBiB NignpuemMcTBa.

Y CBOW 4Yepry, HeraTMBHI HacnigkM HaanuLWKOBOro (QiHAHCOBOrO MOTOKY MPOSIBASAOTbLCA Y BTpaTi
pearnbHOi BApTOCTi TUMYaCOBO HEBUKOPUCTOBYBAHMX (DiHAHCOBMX KOLUTIB Big iHNAUIT, BTpAaTM NOTEHLiMHOrO
A0X04y Bid HEBMKOPUCTAHOI YacTMHWU (PiIHAHCOBMX aKTMBIB Ha KOPOTKOCTPOKOBE iX iHBECTYBaHHSA, WO B
KIHLLEBOMY MiACYMKY TakoX HeratMBHO MO3HAYa€ETbCH Ha PiBHI peHTabenbHOCTI akTMBIB i BMacHoOro kanitany
nianpuemcTaa.

MeToam onTumisauil gediunTtHOro ciHaHCOBOro NMOTOKY 3anexaTb Bif XxapakTepy uiei gediumTHoCTi —
KOPOTKOCTPOKOBOi abo JOBroCTPOKOBOI.

36anaHcoBaHicTb AediunTHOro iHAHCOBOrO MOTOKY B KOPOTKOCTPOKOBOMY Mepiofi A0oCAraetbes
LUMAXOM BUKOPUCTaHHSE «CUCTEMMU NMPUCKOPEHHS-YMOBINbHEHHA NnaTtikHoro obopoTy». CyTb Ui€l cuctemm
nonsrae B po3pobui Ha NignpUeMCTBI opraHizauilHMX 3axo4iB Woa0 MPUCKOPEHHS 3amny4eHHsT iHaHCOBUX
KOLUTIB Ta yNOBINbHEHHS iX BUNnar.

MpucKopeHHs 3anyyYeHHs hiHaHCOBMX KOLUTIB Y KOPOTKOCTPOKOBOMY nepiodi Moxe 6yTn gocsarHyTe 3a
paxyHOK HaCTYMHUX 3axopiB:

— CKOPOY€EHHSs TEPMIiHiB HaJaHHS TOBApHOMo (KOMEpPLIMHOMO) KpeauTy NOKynusam;

— NPUCKOPEHHS iHKacaujii NpocTpo4eHoi aebiTopcbkoi 3a60proBaHoOCTi;

—BUKOPUCTaHHSA cy4vacHux dopm pecdpiHaHcyBaHHS OebiTopcbkoi 3aboproBaHoCTi — 00MiKy Bekcenis,
haKkTopUHry, POPDENTUHTY;

—MPUCKOPEHHS iHKacauii nnaTikHUX AOKYMEHTIB NOKynuiB npoAaykuii (4acy nepebyBaHHs ix B AOpO3i, Y
npoueci peectpadii, B npoueci 3apaxyBaHHSA rpoLlen Ha po3paxyHKOBUA paxyHOK TOLLO).

YNOBINMbHEHHST BMNMAT KOLWITIB Y KOPOTKOCTPOKOBOMY MepioAi Moxe OyTu JOCArHyTe 3a paxyHoK
HaCTYNHUX 3axonaiB:

—30iNblUEHHSA 3a MOroMKEeHHsIM 3 MnocTadanbHUKaMU TEPMIHIB HadaHHA NignpUEMCTBY TOBApHOrO
(komepuinHoro) kpeauTy;

—3amiHn npuabaHHS AOBroCTPOKOBUX aKTUBIB, L0 BUMAaralTb BiJHOBMEHHS, Ha IXHIO OpeHAay (Ni3uHr);

— PECTpPYKTypu3aLis oTpuMaHnx piHaHCOBMX KPeaMuTIB LUNSXOM NepeBeaAeHHs iX i3 KOPOTKOCTPOKOBMX
y OOBrocTpokosi [5, c. 35].

Cnig 3asHauutn, wo «CuctemMa NpPUCKOPEHHA-YNOBINbHEHHS MMATKHONO 0OOPOTY», BUPILLYOYN
npobnemy 36anaHcoBaHoCTi obcAriB AediunTHOro (hiHaHCOBOro MOTOKY B KOPOTKOCTPOKOBOMY nepiogi (i,
BiANOBIQHO, MiABMULLYIOYM piBEHb aOCOMOTHOI NIATOCNPOMOXHOCTI NiANPMEMCTBA), CTBOPHOE NEBHI Mpobnemun
HapocTaHHA AediUnTHOCTI LbOro NOTOKY B HAacCTYMHUX nepiogax. ToMy napanernbHO 3 BUKOPUCTaHHAM
MexaHi3My uieil cuctemu MOBUHHI OyTM po3pobneHi 3axoan wopo 3abesneyeHHss 36anaHCOBaHOCTI
AediunTHOro hiHaHCOBOroO MOTOKY B JOBrOCTPOKOBOMY Mnepiofi.

3pocTtaHHa obcAary Mno3uTMBHOrO (piHaHCOBOro MOTOKY B AOBrOCTPOKOBOMY Mepiodi mMoxe ©Oytu
OOCSITHYTO 3a paxyHOK: 3afny4YyeHHsi cTpaTeriyHMX iHBeCTOpIiB 3 MeTOo 36inbLueHHs obcAry BnacHoro kanirany;
00JaTKOBOI eMicii aKuii; 3any4yeHHss JOBrOCTPOKOBUX (DiIHAHCOBUX KpeauTiB; NPoAaxy YacTuHu (abo BCbOro
06cAry) iHaHCOBUX IHCTPYMEHTIB IHBECTYBaHHsI; npoAaaxy (abo 3gadi B opeHay) HEBMKOPUCTOBYBAHMX BUAIB
OCHOBHUX 3acobiB.

3HMWKEHHA 0OcsAry HeraTMBHOrO (PiIHAHCOBOTO MOTOKY B [JOBrOCTPOKOBOMY nepiodi moxe 6yTu
OOCSITHYTE  LUMAXOM: CKOPOYeHHs ob6cary i cknagy peanbHUX iHBECTUUiHMX MporpamM; BiAMOBU Bif
hiHaHCOBOrO iIHBECTYBAHHS; 3HWXEHHSI CyMU NOCTIMHMX BUTpAT nignpuemMcTaa.

MeToan cbiHaHCOBOI MOMCTUKM MO OMNTMMI3aLii HaAMMLKOBOro piHAHCOBOrO MOTOKY MignpueMcTBa
MoB’si3aHi i3 3abe3neyvyeHHsAM POCTYy MOro iHBECTULINHOI aKTMBHOCTI. Y CUCTEMi LUMX METOLIB MOXYTb OyTK
BXMWTI Taki 3axogu:

—36inbLlUeHHs 06cAry po3LWwmMpeHoOro BiaTBOPEHHA HEOOOPOTHNX aKTUBIB;
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— NPUCKOPEHHS nepiogy po3pobku peanbHMX iIHBECTULIMHMX MPOEKTIB i moyaTKy ix peanisauii;

—3[icHeHHA auBepcudikadii onepaLinHoi AiansHOCTI NiANPUEMCTBA;

—aKkTuBHe hopmMmyBaHHA nopTdens diHaHCOBUX IHBECTULLIN;

— [OCTPOKOBE MoralleHHs 4OBroCTpoOKOBMX hiHaHCOBMX KpeauTis [5, c. 36].

Y cuctemi onTtumiszauii diHaHCOBMX MOTOKIB NIiANPMEMCTBA BaXnmMBe MiCLe Hanexutb IX
30anaHCcoBaHOCTI B 4aci. Y npoueci Takoi onTuMMiI3auii BMKOPWUCTOBYIOTbCS ABa OCHOBHI mMeToau —
BMPIBHIOBAHHS Ta CUHXPOHi3aLlisi.

BupiBHIOBaHHA (hiHAHCOBUX MOTOKIB HanpaBneHe Ha 3rnazXyBaHHS iXHix obcariB y po3pisi okpemMux
iHTepBaniB po3rnaHyToro nepiogy 4acy. Llen meton ontumisauil OO3BONSE YCYHYTU CE30HHI i LMKMIYHI
PO3XOMKEHHS Yy (DOPMYBaHHI (PiHAHCOBMX MOTOKIB (K MO3UTUBHUX, TaK i HeraTuBHMX), OMNTUMI3YyOUn
napaneneHO CepeaHi 3anuLIKM KOLWTIB Ta NiABMLLYOYM piBeHb abCcomnoTHOI NikBigHOCTI. PedynbTatn uboro
mMeToay onTumisauii piHaHCOBMX MOTOKIB Yy 4aci OUIHIOTLCSA 3a AOMOMOrow cepefHbOKBagpaTUYHOro
BioxmneHHs abo koedilieHTa Bapiauii, Aki B npoueci onTuMisauii MOBUHHI 3HWXXYBaTUCA.

3aknoyHMM eTanom onTuMmisauii € 3abe3neyeHHs YMOB MakcuMisauii YncTtoro ¢iHaHCOBOro MOTOKY
nignpuemMmcTBa. 3pOCTaHHs YMCTOro (iHAHCOBOrO MOTOKY 3abe3nevye NiABULLEHHS TEMMIB €KOHOMIYHOro
pO3BMTKY MiONPMEMCTBA Ha MPUHUMNAX CaMOMiHAHCYBaHHS, 3HWXYE 3anexHiCTb LbOro po3BUTKY Bif
30BHIlLHIX mkepen ¢opMyBaHHA iHAHCOBUX pecypciB, 3abe3neyye npupIiCT PUHKOBOI BapTOCTI
nignpuemMmcraa.

3pocTaHHsA po3Mipy YMCTOro iHaHCOBOrO MOTOKY MNignpueMcTBa Moxe ByTn 3abe3neyeHe 3a paxyHoOK
30IACHEHHST HACTYMHUX OCHOBHMWX 3axO04iB: 3HWKEHHS CyMW MOCTIMHWX BUTPAT; 3HWXEHHSA PIBHA 3MiHHUX
BUTPAT; 3AINCHEHHA emeKTMBHOI MOAAaTKOBOI MOMITMKM, WO 3abe3nedye 3HWKEHHS PiBHSA CyMapHMX
NnogaTKOBUX BUNNAaT; 3AINCHEHHA edeKTUBHOI LiHOBOI MNONiTUKM, WO 3abesnedyye NiABULLEHHS pPiBHA
NpMBYTKOBOCTI onepauinHoi AiAnNbHOCTI; BUKOPUCTaHHS MeTogy NPUCKOPEHOI aMopTu3aLii OCHOBHMX 3acobiB;
CKOPOYEHHS nepiogy amopTusauil BUKOPUCTOBYBaAHMX MiONPUEMCTBOM HeMaTtepianbHUX akTUBIB; Mpodaxy
HEBMKOPUCTOBYBaHMX BUAiIB OCHOBHMX 3acobiB i HeMaTepianbHUX akTUBIB; NOCUITEHHS NPETEH3INHOT poboTun 3
METO MOBHOIO i CBOEYACHOTO CTArHEHHS LUTPAMHUX CaHKLiN.

Pesynbtatn ontumisauii ¢iHaHCOBMX MOTOKIB MigNPUEMCTBA OOEPXYTb CBOE BigoOpaXkeHHs Yy
cucTeMi nNnaHiB opMyBaHHS! | BUKOPUCTaHHS hiHAHCOBMX KOLUTIB B MaOyTHLOMY Mepioai.

diHaHcoBMI ycnix nignpuemcTtBa 6arato B YoMy 3anexuTb Big NpunnuBy diHAHCOBUX KOLWTIB, LO
3abesnevyloTb NOKPUTTS 1KOro 3060B’A3aHb. BigcyTHiCTb MiHiManbHO-HeobXxigHOro 3anacy iHaHCOBMX
KOLUTIB BKa3dye Ha (piHaHCOBI TpyaHoLi. Hagnuwok giHaHCoBMX KOLWWITIB CBiAYMTL NpO Te, WO NiAnpuemMcTBo
3a3Hae 36uTkiB, WO NOB’A3aHO, No-nepLue, 3 iIHPMAUIE | 3HELIHEHHSAM rpoLlen Ta, No-apyre, i3 NOMinLWeHo
MOXINMBICTIO X BWMAHOIO PO3MIlLleHHA | OTPUMaHHA AOAaTKOBOro goxody. Y 3B’A3Ky 3 UMM BMHUKaE
HeobXiOHICTb BUKOPUCTaHHS IHCTPYMEHTIB Ta MeTOAIB (hiHaHCOBOI MOMCTMKN ANs aHanidy pyxy ¢iHaHCcoBuMX
KOLUTIB Ha NigNPMEMCTBI 3 METOIO MOro ONTUMI3aLlii.

Omxe, MOXHa 3poOUTU BMCHOBOK MPO Te, WO (hiHAHCOBI NMOTOKM BNAMBAKTb Ha AOX0AM | BMOATKM
E€KOHOMIYHUX cuctem i npoueciB. Lnaxom pocnigkeHHs iHaHCOBMX MOTOKIB MOXHA BU3HAYUTU pPiBEHb
MIiLHOCTi Ta 4OCTOBIPHOCTi (hiHAHCOBOI CTIMKOCTI, piBeHb CaMOdiHaHCYBaHHA NigNpMEMCTBA, NPUOYTKOBICTD i
diHaHCcoBUI noTeHUian. YnpaeniHHA iHaHCOBMMM MNOTOKaMW — HaWBaXKnuMBilLa YacTuHa diHaHCOBOT
NoniTUKM NiANPUEMCTBA, Ka OXONIIHE BCIO CUCTEMY YNpaBIiHHA NiANPUEMCTBOM.

JNoricTnyHun  nigxig oo ynpasniHHA iHAaHCOBMMK MNOTOKaMW MOBWHEH BIANOBIAATU KOHKPETHUM
BMMOram, 30KpemMa MOXNMBOCTI aganTauii MexaHiaMy ynpasmiHHS 40 3MiHW YyMOB yrnpaBniHHSA giHaHCOBUMM
pecypcamu: NPUB’A3KM OO KOHKPETHOro MiANpUEMCTBA YU rpynu NigNpPMEMCTB; 00’ €KTUBHOCTI, AOCTOBIPHOCTI
MPOrHo3iB, NraHiB Ta aKTUYHUX MOKA3HUKIB, SKi BUKOPUCTOBYIOTLCS; MOXIMBOCTI 3aCTOCYBaHHA A1
MaKCMMarnbHOI KiMbKOCTi yNpaBniHCbKMX PpilleHb B KOHTEKCTi iHWWX BWAIB AiANbHOCTI NignpuemcTtsa
(iHBECTULINHOT, onepavifiHoi).

Ons BUWPILLEHHS iCHYIOYMX NpoOGnemM CTBOPEHHSA [OIEBOrO MexaHi3aMy ynpaBniHHS ¢iHaHCOBUMMU
noTokaMu HeoOXxigHO BpaxoByBaTW OCOONMBOCTI pearnisauii Ta BAOCKOHANEHHS yrnpaBmniHHA (hiHaHCOBUMU
noTtokamu nignpuemMcTB, 3o0kpema cnig:

— po3pobuTU METOAMYHI NigXoan 40 ynpasniHHA diHAHCOBUMW NOTOKaMu, Siki MaloTb 6a3yBaTucs Ha
HeniHiInHOMY OWHaMiYHOMY MOAEMBaHHI Ta HeAeTepMiHOBaHMX MoAensx MpPOrHO3yBaHHA  (MiHinHi
AeTepMmiHOBaHi MoZeni B yMOBaXx LUBUAKOI MIHIIMBOCTi 30BHILLHBLOIO CEpeAoBULLIA HE BCTUIalOTb afeKBaTHO i
TOYHO BigoOpakaT PUHKOBI CUTYaLil, @ OT)Ke He A03BONSATb NpUAMaTh OBI'PYHTOBAaHI (DiIHAHCOBI PiLLEHHS);

— po3pobuTn HOBY UINbOBY (piHAHCOBY MOAenb MiANPUEMCTBA, HaUNEeHy Ha CUMHXPOHi3auilo Ta
36anaHcoBaHiCTb (DiHAHCOBMX Ta CYMYTHIiX iM MOTOKIB, WO B LiNomy 3abe3nevnTb rapMoHi3aLlito iHTepeciB He
Tinbku NigNpPUeMCTBa, ane i Bcix 3auikaBreHux ocib.

Tomy OgopeyHuM Ang NigNpueEMCTB € nepexid BiA ynpasBniHHA OKpeMUMU (PYHKLISMKU, NOB’A3aHUMM i3
dopMyBaHHAM Ta 0OCnyroByBaHHAM (QiHAHCOBUX MOTOKIB, OO YMNpPaBniHHA KOMMIIEKCOM TakuMX (YHKLIM.
Buxoasum 3 uboro, dpiHaHCOBWIA Niagxig 40 ynpaeniHHSA iHAaHCOBMMM NOTOKaMu HabyBae HOBUX cneuundivyHmnx
puc, 0OyMOBIEHNX BMKOPUCTaAHHAM FMOMCTUYHOMO Migxody, i TpaHCOpMyETbCS Y NOMCTUYHO-OPIEHTOBAHMWN
[1, c. 40]. Takun cTaH peyen OO3BOMSE 3pOOMTU BMCHOBOK NPO €BOMOUIVHY 3MiHY napagvrmu, Ha ki Mae
6asyBaTucsa nopanblia po3pobka cyvyacHUX MoAenewn ynpaemiHHS iHaHCOBMMKU nMoTokamu. Lle 3ymoBrioe
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nepernsg opraHisauifiHO-ynpaBniHCLKOr0O MWUCMEHHS, (PopMyBaHHA HOBOI inocodii ynpasniHHA Ta
TpaHCHOPMYBaHHA NpoueciB ynpasniHHA iHaHCaMX NIANPUEMCTB 3 ypaxyBaHHAM NOricTUYHOT MeToaonoril
Yy HanpsiMKy BUpILLEHHS1 HayKOBO-NPaKTUYHOI Npobremu, nos’sa3aHoi i3 onTuMisauieto iHaHCOBMX MOTOKIB Y
NOriCTUYHMX cucTeMax niagnpuemMcTB.

Tomy edekTnBHE ynpaBniHHA (piHAHCOBMMM MOTOKaMM MigsuLLye CTyMiHb ¢)iHAHCOBOI Ta BUPOBGHUYOI
FHYYKOCTi MiANPMEMCTBA, LLO CMpUSE:

— YAOCKOHamNeHHI OnepaTuBHOMO YMpaBfiHHA, OCOOMMBO 3 TOYKM 30py 30anaHcyBaHHs MpoueciB
HaAXOMKEHHS Ta BUTPAYaHHS MPOLLIOBUX KOLUTIB;

— 3pOCTaHHI0 00cAriB Npogaxy Ta onNTuMisauii BUTpar;

— nigBULLIEHHIO  edEeKTUBHOCTI  ynpaBniHHA OoproBMMM  3000B’sI3aHHSIMM  Ta  BapTIiCTO  iX
06CnyroByBaHHS;

— CTBOPEHHIO HaAinHoi 6a3n Ans ouiHkM edheKTUBHOCTI poboTM KOXHOIo 3 Miapo3ainis nignpuemcTea,
Moro piHaHCOBOro CTaHy B LiOMY;

— NiABULLIEHHIO NIKBIAHOCTI OisiNbHOCTI NignpuemMcTaa.

BucHosgku 3 nposedeHo20 AocnidkeHHs1. TakuM YMHOM, MOXHA 3pOBUTM BUCHOBOK, LLO Y Cy4aCHUX
E€KOHOMIYHMX yMOBax (piHaHCOBa CTiMKiCTb MiANPUEMCTB Mig BNAMBOM MIHAMBOCTI 30BHILLHBLOIO cepeaoBuLLa
3anexuTb Big X CMNPOMOXHOCTI reHepyBaTu (DiHaHCOBI MOTOKW. YNpaBniHHA (piHAHCOBMMK MOTOKaAMU Mae
BpaxoByBaTW OCOBMMBOCTI ynpaBniHHA CYNyTHIMW iM MOTOKaMu, WO BWOKPEMIIEHO B MeXax NOricTUMHOro
ynpaBniHHA rocnogapcbkol QIANbHICTIO.

Taknmm umHOM, dbiHaHcoBa noricTuka npeacTaBnsie cobok opraHizauito onTuManbHUX piHaHCOBUMX
NoToKiB Ha nignpuemcTsi. [MpyM LbOMY ONTMManNbHUM BBaXa€E€TbCA TaKU NOTIK, NPM Opradisauii sKoro
NMoHeceHi MiHiManbHi BUTpaTW, a MOro diHaHCyBaHHSA BiOOYBaeTbCA 3 HaWOINbW BUriQHOTO [mKepena,
06paHoro 3 ycix MOXIMBKX ANs NiANPUEMCTBA Ha NOTOYHUIA MOMEHT Yacy.

OcHoBHe 3aBAaHHA (PiHAHCOBOI MOTMCTMKM NONArae y BU3HAYeHHi HeobXigHOro Ansa nmignpuemctea y
AaHMN MOMEHT po3Mipy (biHaHCOBMX PeCypCiB, AKepen iX HaAXOMKEHHS | pauioHansLHOro BuTpayYaHHs. BoHa
KiNbKICHO BM3HA4yae BXiOHI Ta BUXiOHI PiHAHCOBI MOTOKW, CHOOM MOXHA TaKoX BiOHECTU ynpaBriHHA
0ebiToOpCbKO Ta KpeaUTOPCbKOK 3abOProBaHiICTIO, @ TAKOX NaHyBaHHS )iHAHCOBMX MOTOKIB HAa ManbyTHE
Ha OCHOBI aHani3y hiHaHCOBMX MOTOKIB Y NonepeaHi nepiogu.

Norictuka iHAaHCOBMX MOTOKIB € [AOCUTb HOBUM MNPAKTUYHUM iHCTPYMEHTOM MpU  NPUAHATTI
ciHaHCcoBMX pilleHb. OgHak MoTeHUianm po3BUTKY 3acTocyBaHHA 1i B YkpaiHi gocuTb Benukwii. Moro
BpaxyBaHHs BM3HA4Ya€ HeoOXigHICTb MoAanblIoro  OOCHiMKEeHHs poni  iHAHCOBMX MOTOKIB Y
MIKPONOTCTUYHMX cucTemax i npouecax POpPMyBaHHSA HMMW LIIHHOCTI NOMICTUYMHUX NaHUoriB Ta BapTOCTI
NianpuemMcTB.
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