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OCOBJIMBOCTI INTAHYBAHHSA TA OHIHIOBAHHSA I'POIIIOBUX ITOTOKIB
HIaAIPUEMCTB

Y cTarTi po3rnisHyTO OpraHizauiiHo-MeToanYHI po6IeEMU /IaHyBaHHS Ta OLIHIOBaHHS IDOLLIOBUX MOTOKIB MiAMPUEMCTB.
HocrimryoTsCcs 0CobMBOCTI 34IMCHEHHS GIOKETYBAHHS 5K MPOLECY Ta KOMITIEKCHOI YIpaB/IiHCbKOI TeXHOOri. CUCTEeMAaTH30BaHO
3apy6idKHI HayKOBO-METOANYHI ITIAX0AN [0 3AIMCHEHHS IMPOLIECIB OIOMKETYBAHHS DOLIOBUX [TOTOKIB [TIANTPUEMCTB. 3a3HaqYeHo
OCOBJIMBOCTI 34IMICHEHHS] BIOIKETYBAHHS TPOLIOBUX TMOTOKIB TTIAMPUEMCTB Y BITYU3HAHIM pakTuli. PO3po6b/IeHo MoC/TioBHICT
npoLecy onTumi3aLii rpoLLIOBuX MOTOKIB Ta r10OYA0BaHO CUCTEMY OLJiHIOBAHHS MPOLLIOBUX ITOTOKIB IMiAMPUEMCTBA.
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FEATURES OF PLANNING AND ASSESSING OF THE ENTERPRISE CASH FLOWS

The processes of planning and evaluation of cash flows of enterprises in modern economic conditions have been analyzed
in the article. Cash flow management is an important financial leverage that ensures the growth of the value of an enterprise, which
s the ultimate goal of any business entity. It is emphasized that in conditions of uncertainty and unpredictability of the
environment, the level of efficiency of managing processes of cash flows of enterprises, to a large extent, depends on the
implementation of budgeting and evaluation processes. Budgeting itself is the process of making of grounded management
decisions in the financial and economic activity of the enterprise through the system of budgets, monitoring of their implementation,
analyzing the deviations and, accordingly, implementation of planning, evaluation and optimization of cash flows. The author
outlines the organizational and methodological aspects of planning and assessment of cash flows of enterprises. The features of
budgeting as a process and integrated management technology were explored. Foreign scientific and methodical approaches to
implementation of budgeting processes of cash flows of enterprises were systematized. The peculiarities of budgeting of cash flows
of enterprises in the practice of Ukrainian enterprises were noted. It was emphasized that budgeting is one of the tools for
optimizing the company's cash flows. The main goal of optimizing the cash flow of an enterprise is to identify the level of sufficiency
of the cash formation, the efficiency of their use, as well as the balance of income (incoming) and expenditure (outflow) of funds in
volumes and in time. As a result, optimization of cash flows of the enterprise should be carried out in stages. The author developed
a sequence of optimizing process of cash flows, which contains four main stages of implementation. In the work the system of
valuation of cash flows of the enterprise was constructed, in which, unlike the existing ones, indicators were systematized, which
allow to establish liquidity of cash flows; the uniformity of cash flows and the provision of financial equilibrium of the enterprise; the
synchronization of the formation of positive and negative cash flows; cash flow efficiency, the quality of the net cash flow; the
sufficiency of the net cash flow and the ability of the company to continue operating in the future. It was emphasized that the high
level of efficiency of processes of cash flow management of enterprises, to a large extent, depends on the implementation of
budgeting and evaluation processes.
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ITocTanoBKa mnpodJjieMH y 3arajbHOMY BHIVIAAI Ta 1i 3B’f130K i3 BaKIMBHMM HAYKOBHMM Ta
NPAaKTHYHHMHU 3aBAAaHHAMH. B yMoBaX TONONAaHHSA HACHIOKIB KPH3W, NPH OO0 €KTHBHIA HEOOXITHOCTI
e(EeKTUBHOTO PO3BHUTKY, BCE OiNbIlIe KEPIBHUKIB MiANPUEMCTB BBa)KAIOTh CBOIM T'OJOBHHMM 3aBIAHHSAM MOIIYK Ta
PO3po0OKy MeXaHi3MiB, IO JO3BOJIAIOTH 3a0E3IEUyBaTH KOHKYPEHTOCIPOMOXKHICT 1 CTa0UIBHICTh OpraHi3amiiHuX
CTPYKTYp Ha IOBTOCTPOKOBY MepCHeKTHBY. Hapasi, OMHHM i3 TakuX Mi€BUX MEXaHI3MiB € OIO/KETYBaHHSI —
KOMIUIEKCHA YIIPaBJIiHCbKa TEXHOJIOTIS, sSKa NP IO€AHAHHI 13 MpoliecaMu 00’€KTHBHOTO OLIHIOBAHHS 3/aTHa
MepeBecTH IUIaHW TiJNPHEMCTBA B IUIOMMHY iX peamizanii B mnepcrnektuBi. Came OIOIKETyBaHHS [JO3BOJISIE
KEPIBHUIITBY HiINPUEMCTBA 13 BUCOKOIO MMOBIPHICTIO OLIHUTH €()EKTHBHICTh NPUHHATHX YNPABIIHCHKUX PIllleHb,
ONTHMAJILHO PO3MOJIIMTH Pecypcu MiANPUEMCTBA, HAMITUTH LUISIXK Ta HAIPSIMHU PO3BUTKY yciei opraHizariiHoi
CTPYKTYPH, a TAKOK YHUKATH KPU3OBHUX CHUTYAIliH.

AHaJi3 ocTaHHIX AocTizKeHb UM MyOJTikamniii, B AKHX 32aM04YaTKOBAHO PO3B’A3aHHS 1aHO0i NpodaemHu i
Ha fAKi cnupaerbecsi aBTOp. 3HAYHWH BHECOK Y PpO3POOKY HAYKOBO-METOAWYHHMX 3acaj OOKETyBaHHS
(maHyBaHHS) Ta OIIHIOBAHHS T'POIIOBHX ITOTOKIB Ha MiJNPHUEMCTBI 3po0miIM Taki 3apyOikHi BueHi: I. bamabaHos,
K. Opypi, [. Xan, B. Maiiep, M. Meckon, Y. T. Xoparpen Tta in. Cepes yKpaiHCbKHX HayKOBIIB CIIiJi BHIUIUTH
npari  T.T. bens, M. /1. bimuk, C.®.Tomoa, T. II. Kapmoroi, JI. B. Hamanoscekoi, B. II. Capuyka,
A. 1. Ulepemera # iHmmx. Y TOH ke 4ac, oKpeMi IpoOIeMH TEOPETHYHOTO, METOAOJIOTIYHOTO Ta MPAaKTHYHOTO
XapakTepy HOTpeOyIOTh MOJaNbIIOr0 YIOCKOHAIEHHS, 0 00YMOBIIOE IIPOJJOBXKEHHS HAYKOBUX JIOCHI/PKEHb Y LIl
HapuHi.

Bupinennsi HeBWpilleHMX paHille YacTHH 3arajbHoi mpodgemu. Bucokuii piBeHb e(pEeKTHBHOCTI
MPOLIECiB YIPABIIiHHS TPOIIOBUMH TMOTOKAMHM TANMPUEMCTB, 3HAYHOIO MipO¥O, 3aJIEKUTh BiJl 3MIHCHEHHS IMPOIIECiB
Oro/pKeTyBaHHS Ta OLIHIOBAaHHS. B cygacHHX yMOBax moTpeOyIOTh YTOYHEHHS OpraHi3alliifiHi Ta METOINYHI aCTIeKTH
TUTAaHYBaHHS 1 OLIHIOBAaHHS TPOIIOBHX MOTOKIB MiampueMmcTB. Hapasi BaykinBe 3HaUeHHS Ma€ JOCSATHEHHS Ha
MiATIPHEMCTBI  BHCOKOTO PiBHSI €()EeKTUBHOCTI BUKOPHCTAHHS TPOIIOBHX IOTOKiB, IO BHMAarae po3poOKH
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MOCIIZOBHOCTI TIpOLieCy ONTUMi3alili Ta MOoOyJOBM CHUCTEMH OLIHIOBAHHS T'POLIOBUX IIOTOKIB MiANPHEMCTBA.
®opmyaoBaHHs Hijed cTaTTi. MeToro cTarTi € JOCHiIPKEeHHS POLECiB IUIAaHYBAaHHS Ta OLIHIOBAaHHS I'POIIOBHX
MOTOKIB HIIIPHEMCTB B Cy4YaCHUX YMOBaX T'OCIIOJapIOBaHHSI.

Buknax ocHOBHOro Mmarepiajdy AOCHIXKeHHSI 3 MOBHMM OOIPYHTYBAHHAIM OTPMMAHHMX HAayYKOBHX
pe3yabTatiB. KoxxeH cy0’ekT rocroiaproBaHHsi 3aiiMa€eThCsl OFOJDKETYBaHHSM, OCKUIBKH IIeH MpoLeC HEeBia €MHUM
BiJI IpOILIeCy yIpaBIliHHA OyIb-sIKOI0 OpraHi3aliiHOI CTPYKTYpoto. bromkeTyBanHs (Big aHT. cioBa budgeting) — e
IUTaHYBaHHSA 1 po3po0OKa OIO/KETIB, NisUTFHICTD B paMKax €Taly IUTaHyBaHHS OIODKETHOTO Tporecy. bromkeTyBanas
— IIe Tporenypa CKIaJaHHg i MPUAHATTA OIODKETIB, OIHA 31 CKIAJOBUX CHCTEMH (iHAHCOBOTO YIPABIIHHSA, SKa
MpHU3HAYCHA TSI ONTUMAIBFHOTO PO3MIOAULY pecypciB CyO'ekTa rocmomapioBaHHsA B 4aci. OTxe, OI0KETyBaHHS €
MPOIIECOM CKJIAZIAHHSA TUIaHIB MOKA3HUKIB IisUTBHOCTI MiATIPHEMCTBA 1 KOHTPONIO 3a iX BHKOHaHHAM [4, c.125].
BromxeTyBaHHS € KOMIUIEKCHOIO YIPaBIiHCHKOIO TEXHOJOTIIO, sIKa 37aTHA IIEPEBECTH IUIAHM INANPHEMCTBA B
IUIoLMHY iX peainizanii. OCHOBHa BIIMIHHICTh Cy4acHOT0 OIO/DKETYBaHHS Ta (piHAHCOBOTO IUIAHYBAHHS IIOJISITAE B
neneryBaHHi (hiHaHCOBOI BimnoBigansHOCTI. bromxkerne ynpasiiaas XXI cromitts Bix XX CTOMITTS BiApI3HAETHCS
HasIBHICTIO TPUHLUIY KepoBaHOi JaeMoKpaTii (mpe3uaeHTcbka JeMokpatis). CydacHa cucTeMa OFOJDKETHOTO
YIPaBJIiHHS IPYHTYETHCS Ha TPHHIMII KOJET1aIbHOTO MPUUHATTS pilieHb. BropkeTyBaHHS 103BOJISIE KEPIBHULTBY
MAPUEMCTBA OLIHUTH 13 BUCOKOIO HMOBIPHICTIO €()EKTHBHICT NPUHHATHX YIPaBJIIHCHKHX PIillleHb, ONTHMAIbHO
PO3IOJUTUTH PEeCypCH MiJNPHEMCTBA, HAMITUTH HIJSIXM Ta HANPSMHU PO3BUTKY yCi€l OopraHizaliiifHOi CTPYKTYypH, a
TaKOX YHHMKATH KPH30BUX CHUTYyalliil. BIomKeTyBaHHS i€ METOZ PO3IOIUTY PEeCypciB IJIsl HOCATHEHHS IIiIeH, Horo
TaKOX MO>KHA BU3HAYHTH, K IPOLEC MPUHHATTS yNPaBIIHCHKUX PIIICHb OO YNPABIIHHSA aKTUBaMH (B 4acTHHI
OIL[HKM JOUiIBHOCTI NPUILIHBY i BiAMIMBY aKTHBiB). IOro OCHOBHA MeTa Ha Cy4acHOMY MiJTPHEMCTBI MONATAE B
MiABHUIICHHI e(eKTUBHOCTI POOOTH MiAIPHUEMCTBA 32 JOMOMOTO0: IIUTFOBOT Opi€HTAIII] i KOOpAMHAIIT BCiX MOii Ha
MIATPHEMCTBI; BHUSABICHHS PU3WKIB 1 3HIDKCHHS X PIBHS; MIABHINICHHA THYYKOCTI, MPHCTOCOBHOCTI OO 3MiH.
lonoBHa MeTa OrOJDKETYBaHHs THoJsirae y 3a0e3nedeHHl BHPOOHHYO-KOMEPLIWHOTO IPOIECy TPOLIOBHMH
pecypcamu. Jliis 11 JOCATHEHHS HEOOXiTHO BUKOHATH TaKi OCHOBHI 3aBIaHHS:

1) BcTaHOBIJICHHS 00 €KTIB OIOKETYBaHHS;

2) po3po0OKka cucTeMu onepauiiiHuxX Ta (piHaHCOBUX OIOKETIB;

3) po3paxyHOK CUCTEMH MOKA3HUKIB OFOJIKCTIB;

4) po3paxyHOK HEOOXiHOro 0OCSry TPOIIOBUX PECYPCiB, SKi 3MaTHI 3a0e3MeYuTH (PiHAHCOBY CTIHKICTH,
IUTATOCIIPOMOXKHICTB Ta JIKBiAHICTH OaNaHCy 1 MiIIpUEMCTBA;

5) po3paxyHOK BETHYUHH (CyMH) BHYTPIITHBOTO Ta 30BHIMIHBOTO (DiHAHCYBAHHS i BHSBICHHS MOKIHBHX
pe3epBiB;

6) IPOTHO3 JOXOIB, BUTPAT Ta KaIliTaTy IIiIIPUEMCTBA.

OCHOBHUM METOJIOM YINPaBIiHHS I'POIIOBMMH ITOTOKAMH HiANPHUEMCTBA € CKJIaJaHHS OIOJDKETY TPOIIOBUX
KOIITIiB, SKUH BimoOpakae OdiKyBaHi IiJIPUEMCTBOM TPOIIOBI HAIXOIKCHHS Ta BHIDIATH B OKPEMOMY MEPiOJi.
bromxket rpomosux komTiB (BI'K) € nieBMM iHCTpyMEHTOM OFOJDKETYBaHHS IPOLIOBUX PECypciB, 00yMOBIEHUX 1X
HA/IXO/DKEHHS 1 BUOYTTSIM.

B uinomy po3poOka 6roKeTy MICTUTh TaKi Y4OTUPU OCHOBHHUX €TaIlH:

1) mocraHoBka npoGemu Ta 36ip BUXiIHOT iHOpMALT U1t pO3pPOOKH NPOEKTY OIOJKETY;

2) aHaii3 Ta y3arajbHeHHs 3i0paHol iH(opMalii, po3paxyHOK HAyKOBO-OOIPYHTOBaHHX IIOKa3HHKIB
€KOHOMIYHOT AisTIbHOCTI MiANPUEMCTBA, (POPMYBaHHS POEKTY OIOJKETY;

3) owliHKa MPOEKTY OIOIKETY;

4) 3aTBepKEHHS OIOIKETY.

B kpaiHax i3 pO3BHHEHOI0 PUHKOBOI EKOHOMIKOIO OIO/DKET NaBHO 3aifHAB TigHE Micie. AHai3 mpamb
3apyOixxkHUX aBTOpiB [7—10 Ta iH.] CBiQUUTH, MO OIOPKET TPOMIOBHUX KOIITIB MOXKE OYTH CKJIAICHUN B ICKIITBKOX
BapiaHTax i3 BAKOPUCTAHHSAM TaKUX METOJIB:

1. Memoo enyukux 610021cemis abo mMemoo 6100HCeMmno20 KOHMPOIO.

B npouieci peanizarii OropkeTy Moxke OyTH 3/iiiCHeHa OLliHKa NPUIHATHX MPHUITYLIEHb Ta BU3HAYEHO sIKE 13
cepil NPUIHATHX TpPUOYIIEeHb HaHOLIBbLI BiAnoBigae naiiicHocti. [Ipu upoMy OwJpkeTH OYAYTh THYYKHMH Ta
JTO3BOJISITH BXKMBATH 3aXOJIB IIOJ0 MPHUCTOCYBAHHSA O HOBHX OOCTAaBHH I O MOTipIIeHHS oO0cTaHOBKH. Koxen
MPOTHO3 € (PaKTHYHO KOPOTKOCTPOKOBUM ILIAHOM, SIKUHl KOPEKTYEThCS, B HHOTO BHOCSTHCS JOTIOBHEHHS 1, BPELITI-
PpEeIT, BiH 3aMiHIOE IEPBUHHIH TUIaH.

2. Hmogipnuil 610021cem 2pouosux Koumis.

Leit MeTon MoXe pO3MIIAAATUCA SIK ITPOJIOBXKEHHS METO/ly THYUYKHX OroJUKeTiB. BiH momnsrae B Tomy, mo6
poO3paxyBaTH 3aJIMIIOK TPOIIOBHX KOLITIB Ha KOXKEH MICSIb B 3aJIeKHOCTI BiJ WMOBIpHOI YMOBHM He OjHi€i, a
KiJIbKOX 3MIHHUX, HAIPHUKJIAJ, 00CATY MPOJAXIB 1 HOPMH TOProBOi HAIIHKM A0 MOKyMHOI BaprocTi. Llel 3amumok
TaKOX CTA€ BUITA/IKOBOIO 3MIHHOIO, JUISl SIKOT MOJKHA PO3paxyBaTH MaTeMaTH4He OUiKyBaHHS i CEpPEHE BiIXUIICHHS.

3. 3mooenvosanuii 61002icem epouosux KOUmis.

BinpmicTs ¢ipM BBakae NOLIIBHUM i €KOHOMIYHO BHIIPABIAHHUM ITiITPUMAaHHSA IOCTIHHOTO 3aMIIKy Ha
CBOEMY OaHKIBCBKOMY PaxyHKY HE HIDKYE ITEBHOTO MIHIMyMY (HOPMaTHBY), IKHH ABJISiE COOOI0 aHAJIOT CTPAXOBOTO
3amacy Ha BHWIIQJOK HemependoadeHuX curyarlid. [[inpoBHiA 3aNHMIIOK TPOIIOBUX KOINTIB BCTAHOBIIOETHCS 13
ypaxyBaHHSIM Takux oOcTaBuH: 1) 3a0e3medeHHS MOTOYHO! MiAIBHOCTI Ta CTPaXxOBHH 3amac Ha BHIAJIOK
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Hemepen0auyeHux orepamniid; 2) HEeOOXINHICTh MiATPUMAHHS KOMIICHCALIWHUX 3aJIUIIKIB, SKi BU3HAYAIOTHCS 32
yrojoro 3 0aHkoM. BenuduHa NOTOYHHX i CTPAaXOBHX 3amaciB TPOIIOBHX KOIITIB 3aJIe)KUTh BiA 00Ocsry omepaiiit
(ipMu, HEBU3HAYEHOCTI MPOTHO3IB BIIHOCHO I'POIIOBUX IOTOKIB i YMOB OTPUMAaHHS MO3WKH B KOPOTKUH TEPMiH Y
pasi moTpeou.

B 3apyOikHHX jKepenax MpPOMOHYETbCS YOTHPU OCHOBHHX MOJEN PO3PaxyHKY MIiHIMAIBHOTO 3aJIUIIKY
TPOIIOBHUX KOINTIB 1 KOHTPOIO 3a HUM: Moxaenb baymors, momems Mimiepa-Oppa, mogens CToyHa, MOZETb 3a
MetogoM MonTte-Kapimo. B pesympTaTi mpoBeaeHOTo MOCHiKEHHS OyJ0 BHSBICHO, IO HAWOUIBII IIMPOKO
BUKOPHCTOBYETHCS 3a KOPIOHOM € Mozenb baymons, skuii mepmmid TpaHC(OPMYBaB AJS IUIAHYBaHHS 3aJUIIKY
rpomoBux KomTiB Mozens EOQ. BuxigauMm momokeHHAMH Mopaeni baymons € cramicTe MOTOKY BHTpadaHHS
TPOIIIOBHX KOIITIB, 30epiraHHs BCiX pe3epBiB IPOMIOBUX KOIITIB y (GopMi KOPOTKOCTPOKOBHX (PiHAHCOBHX BKIIAJICHB
1 3MiHa 3aJUIIKY TPOIIOBHIX aKTHBIB BiJl IX MAKCHMYMY JI0 MiHIMyMY, PIBHOTO HYIIIO.

VYKpaiHChKi MiANPUEMCTBA Hapasi JMIIEe HAaKONWYYIOTh JIOCBiA YNpaBJIiHHA (iHaHCAMHU 3a JJOMOMOTOI0
cucreMu OroyukeTyBaHHs. OCOOIMBICTD BITYM3HSIHUX €KOHOMIYHUX YMOB HE JI03BOJISIE€ (DOPMAIIBHO BiTHOCUTHCH 10
BIPOBAJKEHHST 3apyOikKHOI cucremu OrojkeTyBaHHS. MexaHIYHE KOIIIOBAaHHS 1 BHKOPUCTaHHS 3apyODKHUX
MoJieJield yIpaBIliHHS IPOIIOBUMH IOTOKaMHM B Cy4acHUX YKpaiHCBKHX yMOBax Majioe(eKTUBHE. Y TOH ke uac,
JleTaJIbHE BUBYEHHS ICHYIOYOro JOCBiNy J03BOJHMTH NOOYAyBaTH BIAacHI, afanToBaHi J0 YKPaiHCBKHX peajii,
MOJIETl YIPaBJIiHHS IPOLIOBUMH ITOTOKAMH.

BromxeTyBaHHA TpOMIOBHX TIOTOKIB (OFOKETyBaHHSA pyXy TpOIIOBHX KOMTIB) — I (piHAHCOBa,
iHpopMamiliHa, opraHi3amiiHa TEXHOJIOTiA, IO 3a0e3ledye CKIAJZaHHS Ta BEOCHHS OIOMKETY PYyXy TPOILIOBUX
komrTiB. lle omwH 3 HaWOUTPII e(EeKTUBHMX METOMIB VYIPABIIHHSA TPOIIOBUMH pecypcaMH IiJIPUEMCTB 1
opraHizarniii. MeToro OI0IKeTYBaHHS T'POIIOBHX MOTOKIB € PO3PaxXyHOK HEOOXITHOTO 0OCATY TPOMIOBUX KOIITIB Ta
BCTAHOBJICHHSI MOMEHTIB, KOJIM y MiAMPHUEMCTBA OYIKYEThCA HecTaya ad0 HAIJIHUIIOK I'POIIOBHX KOINTIB JUIS TOTO,
1100 YHHKHYTH KPH30BUX SIBUIII 1 palliOHAIbHO BUKOPUCTOBYBATH KOIITH MiJIPHEMCTBA. BIOKET pyXy rpoIOBUX
KOIUTIB € JOKJIaJHUM KOIITOPHCOM OYIKYyBaHMX HaJXOJPKEHb 1 BHIUIAT IPOIIOBUX KOIITIB 3a TEBHHUH IMepiof], 10
BKJTIOYA€ SIK KOHKPETHI CTATTI HAJIXOXKCHB 1 BUILIAT, TaK 1 iX THMYACOBI MMapaMeTpH.

Po3poOka MeronuyHOro 3a0e3leueHHsl YNpaBliHHSA TPOLIOBUMH IIOTOKAMHU CIIPSIMOBaHAa Ha CTBOPEHHS
JIEBOTO KOHTPOJIIO 3a MiJABHUICHHSIM eQeKTUBHOCTI iX QopMmyBaHHs Ta BuKOpHCTaHHS. HalBaauBimmmu
3aBJaHHSIMH MPOLECY YNPaBIiHHSA TPOIIOBHMH IOTOKaMHU CIIiJi BH3HATH 3a0e3leveHHs 3a 4acoM 1 obcsramu
30aJ1aHCOBAHOCTI, CHHXPOHHOCTI T'POIIOBHX IOTOKIB 32 BHIAMH TOCHOAAPCHKOI OISTBHOCTI, a TAKOX 3POCTaHHS
YHCTOrO TpPOLIOBOTO IOTOKYy opradizamii. OO'ekTamMu Takoro OO/UKETYBaHHS BHCTYNAIOTh MO3UTHBHUH 1
HETATUBHHUU TPOIIOBUH IOTIK, CalbJ0 T'POIIOBHX KOIITIB, OE3MOCEpEHBO YHCTUI TPOIIOBHII MOTIK OpraHi3aiii.
Cepen TpaaWIifHUX METOIIB OFOKETYBaHHS TPOIIOBHX IOTOKIB B OpraHi3aIlii MPEBAIOIOTH PO3PaxXyHKOBI, IO
3aCHOBaHI Ha ITOCIiIOBHOMY BHU3HAYECHHI IMPOTHO3HUX 3HAYECHb HAJXO/DKECHHS 1 BUTPA4aHHS TPOIIOBHX KOIITIB Bij
orepaniifHoi (TOTOYHOI), IHBECTUIIIIHOT Ta (iHAHCOBOI JiSUTEHOCTI, @ TAKOX OFOJHKETYBaHHS YHCTOTO T'POIIOBOTO
MOTOKY IO oprauisarii B miomy [3].

Bro/pkeTyBaHHS T'pOLIOBMX IOTOKIB (HAJIXO/PKEHHS 1 BUTpa4yaHHS TIPOLIOBHX KOIITIB) PO3PaxyHKOBHM
METOJIOM 3/1iHCHIOETHCS TOETAIHO Y HACTYIHIN MOCIIIOBHOCTI .

Etanm 1 — Oro/pkeTyBaHHS HAIXOKCHHS 1 BHUTpPAYaHHS TPOIIOBHX KOIITIB BiJl MOTOYHOI JisSUTBHOCTI.
BromkeTyBaHHs 311CHIOETBCS IBOMa crioco0aMu BUXO/s4M 13: 1) OropkeTyBaHHS 0OCSTy NMPOAaxy MpOMyKMii i
2) OromKeTyBaHHs ILOBOT CYMH YHCTOTO MIPUOYTKY.

Etam 2 — GromkeTyBaHHS HAAXOKEHHS i BUTPAYaHHS IPOIIOBUX KOIITIB BiJl IHBECTUIIIHOI AiSTTBHOCTI.

Etam 3 — GromkeTyBaHHSA HAAXOKEHHS 1 BUTpAYaHHS TPOIIOBUX KOIITIB Bill (PiHAHCOBOI AISUTHHOCTI.

Bromxer pyxy rpomoBHX KOmTIiB — e (iHAHCOBUH JOKYMEHT, KM BimoOpakae y CHCTEMaTH30BaHiH
(dopMi Ha 3amaHOMY iHTEpBalli Yacy OWiKyBaHi i ()aKTHYHI BETHMYMHHA HAJXOJPKEHHS 1 BUOYTTS T'POIIOBHX KOIITIB
MiATIPEEMCTBA B IIUIOMY, a TAKOXK B PO3Pi3i KOXKHOTO BUALICHOTO IIEHTPY (PiHAHCOBOT BiAIIOBIaTBHOCTI.

BrompkeT pyxy rpolloBHX KOILITIB BUKOPUCTOBYETHCS: y Oi3Hec-TulaHyBaHHI (AJ1s ckiagaHHs (QiHaHCOBOTO
IUIaHy PyXy TPOIIOBHX KOILITIB B paMKax Oi3HEC-poeKTy); y (iHAHCOBOMY IUIaHyBaHHI (AJsI CKJIaJaHHS
(hiHaHCOBOIO IUIaHY PYXY IPOLIOBUX KOILITIB); Y OyXraiTepchbKoMy, YIPaBIiHCHKOMY Ta ONEpaTUBHOMY 00Ky (Iu1s
CKJIaJaHHA 3BIiTy NP0 PyX TPOIMIOBUX KOIITIB).

Bro/pKkeTyBaHHS Hal©XKHUTh PO3MIISAATH SIK IPOLEC NPUHHATTS BUBAXKCHUX YIPABIIHCHKUX pIlIeHb Y
(hiHaHCOBO-TOCIIONAPCHKINA ISTTBHOCTI MMiAMPHEMCTBA 3a JIOMOMOTOI0 CHCTEMH OOJKETiB, KOHTPOIO 3a iX
BUKOHAHHSAM, aHaNi3y BIAXWICHb 1, BIAMOBINHO, 3MIHCHEHHS IUIAHYBaHHS Ta ONTHUMI3allii IPOIIOBUX IOTOKIB.
VYupaBiiHHS TPOIIOBUMH IOTOKAaMH ITJIIPUEMCTBA 3/IHCHIOETHCS Ha OCHOBI BHKOPHCTaHHS JIBOX JIOKYMEHTIB:
Or0/DKETY pyXy I'pPOLIOBUX KOIITIB (SIK INIAHOBO-00JIIKOBOT (hopMu) Ta 3BiTy PO PyX TPOIIOBHX KOIITIB (SIK 3BITHOT
¢opmn). Orxe, OMODKETYBaHHS € OJHHMM 13 IHCTPYMEHTIB ONTHMIi3allii TPOIIOBHX HOTOKIB IiIIPHEMCTBA.
OCHOBHOI0O METOI0 ONTHMi3alii pyXy TpOLIOBMX IOTOKIB MiANPUEMCTBA € BHABJICHHS PIBHS JOCTaTHOCTI
(hopMyBaHHS TPOIIOBUX KOIITIB, €)SKTUBHOCTI IX BUKOPUCTAHHS, & TAKOXK 30aJJaHCOBAHOCTI HAAXOHKCHHS (BX1IHi)
Ta BUTpavyaHHs (BHXiJHI) TPOIIOBUX KOIITIB 3a 00’eéMaMH Ta y 4aci. BHAcCHmiJoK 9YOro ONTHUMIi3allil0 TPOIIOBUX
MOTOKIB MiANPHUEMCTBA JOIIIFHO IPOBOIUTH TTOETAITHO:

Etan 1 — BcTaHoBieHHsI nuHaMiku (OPMYBAaHHS BXiJHOTO TPOIIOBOTO MOTOKY MiAMPHUEMCTBA Y PO3Pi3i
OKpeMUX Horo pKepelt. 3OiCHIOEThCA OPIBHAHHS TEMITiB 3pOCTaHHS BEIHYMHH HAIXOKEHb 13 TEMIIAMH IPUPOCTY
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aKTHBIB MiANpHUEMCTBA, oOcAraMu BHpPOOHMITBA Ta peanmizamii npoaykuii. OcoOnuBa yBara HamaeTbCes
BCTAHOBJICHHIO CITiBBIJHOLICHHS TPOIIOBUX KOIITIB (32 paxXyHOK BHYTPIIIHIX Ta 30BHIIIHIX JDKEpPEIl) Ta BUSBICHHIO
CTYIEHS 3aJIe’KHOCTI PO3BUTKY IiIIPUEMCTBA BiJl 30BHIIIHIX JKepes (hiHaHCYBaHHSI.

Etan 2 — BcraHoBneHHs IMHaMiKM (OpMyBaHHS BiJ’€MHOTO TpPOILOBOTO IOTOKY IiANPUEMCTBA.
BusHauaeTbcs CTpyKTypa Bifl’€MHOTO MOTOKY 3a HalpsMaMH BHUTpAaT TPOIIOBHX KOIUTIB SK BIIACHUX, TaK 1
3aJy9eHUX Ta HOTO BIUIMB HA 301TbIIEHHS PUHKOBOI BAPTOCTI aKTHUBIB HiAPHEMCTBA.

Eram 3 — BCcTaHOBICHHS IUHAMIKH IOKa3HHWKA YHCTOIO TPOLIOBOTO IOTOKY, SK HaWBaXKIIHMBIIIOrO
MTOKa3HMUKA Pe3yIbTaTUBHOCTI TOCIIONAPCHKOI AiSTIPHOCTI MiATIPHEMCTBA Ta iHAWKAaTOpa piBHSA 30aIaHCOBAHOCTI HOTO
TPOIIOBHX IOTOKIB y HijioMy. JIOCITiIPKEHHS TPOBOIUTHCS HA OCHOBI 30aTaHCYBaHHS BXiJHHX 1 BUXiZHAX TPOIIOBHX
MOTOKIB 3a 1X 00’emoMm. OcoOnmmBa yBary MPHAUISAETHCS BCTAHOBJICHHIO (PAKTOpIB 3a paxyHOK SKUX BimOymocs
(opMyBaHHS YHCTOTO TPOIIOBOTO NOTOKY — YH 33 PAaxXyHOK 30UTBIIEHHS YacTKH YHCTOTO MPHOYTKY, SKHUA
NOB’s3aHUIl 13 30LMBLIEHHSM O00CATY BHUIYCKY TOBapHOi NPOAYKIii Ta 3HIKEHHSIM ii coOiBapTocTti, 4M i3
30UIBIICHHSAM YacTKH YUCTOr0 NPUOYTKY 3a paXyHOK 3POCTaHHS peaji3allifHMX LiH HAa TOBAapHY IMPOAYKIIIO Ta
3MIMCHEHHSIM To3apeanizaliifHuX onepaii.

Etan 4 — Bu3HayaeThbCs CHHXPOHHICTh ()OPMYyBaHHS BXiHUX 1 BUXIHUX TPOLIOBUX IMOTOKIB y po3pi3i
OKpEMHMX IHTEPBaiB 3BITHOTO IEPioJy, SKa HaJa€ MOMJIMBICTh X ONTUMI3yBaTH.

OuiHka TpOIIOBHX IIOTOKIB 3JIHCHIOETECS Ha OCHOBI PO3pPaxyHKYy MOKa3HUKIB, SKI MOXHa
CHCTEMAaTH3yBaTH y CHCTEMY OLIHIOBaHHS, Ta0i. 1.

Ta6mums 1
Cucrema OLiHIOBAHHSI TPOLIOBHMX NOTOKIB MiIPHEMCTBA

IokazHuku | ExoHoMiuyHui 3MiCT OKAa3HUKIB
JIikgiOHicmb 2poulosux nomoxis
KoeoimieHT  MKBIZHOCTI | XapakTepu3ye 3MaTHICTH MiJIPUEMCTBA IMOKPHUBATH HEOOXITHI BUTPATH TPOIIOBUX
TPOIIIOBHX KOIIITiB I0JaTHAM TPOIIOBAM TOTOKOM Y 3BITHOMY Tepioi
MIOTOKIB

Yuacme epowosux kowmie ma ix exgieanenmie 6 00OPOMHUX AKMUSAX MA IX 0OOPOMHICMb
KinbkicTb 000pOTIB | CBIAYMTH PO LIBUIKICTE 000POTY 0OOPOTHUX aKTHUBIB
000OpPOTHUX aKTHBIB
Cepenniit mepios 000poTy | XapaKTEpHU3ye CEPEIHIO BEIHUUHY Hepioy 000poTy 000POTHHX aKTHUBIB
000pPOTHUX aKTHBIB
Koeoimient y4acti | BijoOpakae piBeHb €()EKTUBHOCTI BAKOPUCTAHHS TPOIIOBHX aKTHBIB
IPOIIOBHX KOIITIB Ta iX
€KBIBAJICHTIB B 00OPOTHUX

aKTHBaX
KinbkicTb 000pOTIB | CBIAYMTH PO HIBHIKICTh 000POTY IPOIIOBHUX KOILTIB Ta iX €KBIBaJICHTIB
IPOIIOBUX KOWITIB Ta iX

€KBIBAJICHTIB

CepenmHiit mepiog 000poTy | XapaKTepH3ye CepeqHIO BETHUNHY Tepioy 000pOTy IPOIIOBHX KOIITIB
TPOILIOBHUX KOIITIB
Pisnomipricme epowosux nomokie ma 3abe3neuents QiHAHCo801 pigHo8a2Y NiONPUEMCMad
CepenHbOKBaIpaTHIHE BiOOpa)kae CTYIiHb PiBHOMIPHOCTI OPMYBaHHS I'POIIOBUX MTOTOKIB MiIMIPUEMCTBA
BIAXMIICHHS TPOLIOBUX
TIOTOKIB B
JIOCTIKYBAaHOMY  TIepioIi

qacy

KoeoinienT Bapiarii BiZioOpaxxae cTymniHb PiBHOMIPHOCTI (hOpPMYBaHHS IPOLIOBHUX ITOTOKIB MiANPUEMCTBA

Koedoimientn iakacartii JIO3BOJISTIOTh BH3HAYUTH, KOJIM 1 B SIKI CyMi OUYIKYETHCS HAIXOIDKCHHS T'POIIOBHX
KOIUTIB BiJ MPOAaXiB BiAMIOBIIHOTO Mepioy; BiqoOpakatoTh MPOIEHT O4iKyBaHUX
TPOIIOBHUX HAAXOKEHBb BiJl MPOJAXiB 3a BiIMOBITHHHA HEpioJ 4acy Bil MOMEHTY

peamizarii
Cunxpounicmo (popmyeants nO3UMUBHO20 i 6i0 '€EMHO20 2pOULOBUX NOMOKIE
Koedimient KOpeJsmii | XapakTepu3ye CHHXPOHHICTh MMO3UTHBHOTO 1 BiJl’€MHOTO TPOIIOBUX HOTOKIB Y 4aci

BXIZHOTO Ta BHXIZHOTO
TPOIIIOBHX ITOTOKIB

Edhexmusnicms epowiosux nomoxis

Koediuient epextuBHOCTI | BinoOpaxkae pe3yabTaTHBHICTD YIPABIIHCHKUX PillIeHb 100 IPOLIOBUX ITOTOKIB, iX
TpOLIOBOIO  MOTOKY B | BIUIMB Ha cTaH (iHAHCOBOI PiBHOBAru
JIOCIIIKYBAaHOMY TIepioJii
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IMoxa3HuKH ExoHOMIiYHN 3MiCT NOKA3HUKIB
Axicmb 4ucmozo epouioso2o NOmoKy
Koedimient SKOCTI | BHU3HAYa€ SIKICTh YHCTOTO I'POILOBOTO IOTOKY, SIKa XapaKTEPH3YEThCS 3POCTaHHIM
YHCTOTO TPOLIOBOTO | YacTKH YMCTOTO MPUOYTKY 3a PaxyHOK 3pOCTaHHs 00CSTiB olnepaniiHol JisuIbHOCTI
MIOTOKY
Hocmamuicme yucmozo epout06020 nOmMoKy ma 30amHicms RIONPUEMCIEA NPOOOBHCYBATNY OIATLHICIG Y
Maubymnoomy
KoedimieHT moCTaTHOCTI | CBIAYMTH MPO JOCTATHICTh aKyMYJIbOBAHOTO MIiANPUEMCTBOM YHCTOTO TPOIIOBOTO
YUCTOTO TPOIIOBOTO | MOTOKY 3 MO3UIIi#l Horo motped
MIOTOKY
Koedimient MIOKa3y€e YacTKy I'pOLIOBHX IHBECTHLIH, sIKI CIIpAMOBaHI Ha 3aMiHy akTHBIB, IO

PCIHBECTYBAaHHA YHCTOTO | CIIPUSIOTH 3POCTAHHIO BUPOOHHLITBA
IPOIIOBOTO ITOTOKY
Koedimient pyXy | MOKa3ye 34aTHICTb MIiANPHEMCTBA TEHEPYBaTH pPECypcH B TIPOIECi CBOET
TPOIIOBHX  KOIITIB y | omepariitHoi AisUTFHOCTI JIsI BAKOHAHHS IIOTOYHUX 3000B'13aHb. ba3oro 1 omiHKN
pe3ynpTaTi  omepamiiHOi | MBOTO MOKAa3HWKA € HOro MOPIBHAHHS 3 MOKAa3HHKAMH aHAJIOTIYHHX KOMMAaHiH, 110
IUSTTBHOCTI HAJICXKATH JI0 Ti€] K Tay3i EKOHOMIKH

KoedimieHT  rpomoBoro | mokasye, 9u OOCTaTHHO TPOIIOBHX KOIITIB TeHEpye MIiANPHEMCTBO B TMpoIeCi
NOKPUTTS ~ BUIUIAT IO | ONEpalifHOl MisUIbHOCTI I BHIUIATH BiACOTKIB 32 JOBFOCTPOKOBHUMH Ta

BIZICOTKax KOPOTKOCTPOKOBHMH 3000B'sI3aHHSIMU
KoediieHT  TpoIIOBOTO | OLIHIOE 3AATHICTH MiANPUEMCTBA MOTANIATH CBOI KOPOTKOCTPOKOBI 3000B'sI3aHHSL.
TIOKPHTTS

KOPOTKOCTPOKOBHX OOpPIiB
KoedilieHT BiTHOIICHHS | MOKa3ye€ 3MaTHICTh MIAMPUEMCTBA IOTalIaTH CBOI 3000B'I3aHHS MiCHsA 3MiHCHEHHS
IPOIIOBOrO TMOTOKY BiJ | KamiTaJOBKIAJCHb 3a PAXYHOK BHYTPINIHIX JKepe

omepamiiHol  JisSUTBHOCTI
JIO KamiTaJbHUX BUTPAT
KoedimieHT BigHOIICHHS | MOKa3ye 3HATHICTh IANPUEMCTBA TIIOTAllaTH CBOI 3000B'I3aHHA 32 YMOBH
IPOLIOBOTO TOTOKY Bifl | BUKOPHCTAHHS BCi€l CYMH YHCTHUX HaJXO/PKEHb IPOIIOBUX KOIITIB HA MOTAIICHHS
omepamiiHoi  JisSUTBHOCTI | 3000B'sI3aHb.

JIO 3arajibHOT CyMU 6Opry
I[)Kepeno: CHUCTEMATHU30BaHO aBTOPOM

3a pe3ynbTaTaMH PO3PaxyHKy MOXKHA BCTAHOBUTH IO3UTHBHI Ta HEraTHBHI TeHACHLIT PO3BUTKY IPOLIOBHX
MOTOKIB MiANPHUEMCTBA, OIIHUTU Pe3yJIbTaTH YIPABIIHHS I'POIIOBHMHU MMOTOKAMHM 1 MIANPHEMCTBOM B miomy. Ha
OCHOBI 3[IMICHEHOTO aHaNi3y Ta OLIHKH BHABISIOTHCS PE3CPBH ONTHMi3amlii Ta IDIAHYBaHHSA TPOIIOBHX ITOTOKIB
MiATIPHEMCTBA.

BucHoBKkH. YTIpaBIiHHA TPOMIOBUMH ITOTOKAMHU — II¢ BaXXJIMBHU (DiHAHCOBUH BaxKiNb, KM 3abe3meuye
3pOCTaHHA  BapTOCTi MiANPHEMCTBA, IO € KIHIEBOK METOK OyAb-sIKOro cy0’€KTa TOCIOJapIOBaHHS.
[TincymoByro4YM BUIlle 3a3HAa4Y€HE, MOXKHA CTBEpXKYBaTH, L0 B YMOBaxX HEBHM3HAYEHOCTI 1 HemependavyeHOCTi
30BHILIHBOTO CEpEOBHINA pPiBeHb €()EKTUBHOCTI MPOLECIB YNPaBJiHHA TIPOLIOBUMU MOTOKAMH IiAPUEMCTB
3HAYHOI0 MIPOI0 3aJIeKHUTh BiJl 3[IMCHEHHS MpOLEciB OIO/PKETyBaHHS Ta ouiHIOBaHHS. Came OOKETYBaHHS €
MPOLIECOM NPHUUHSATTS BUBAXXEHUX YIPABIIHCHKHUX pillleHb Y (hiHAHCOBO-TOCIONAPCHKIHA NIsSUIBHOCTI MiANPUEMCTBA
3a JIONIOMOTOI0 CHCTeMH OFOKETIB, KOHTPOJIIO 3a iX BUKOHAHHSM, aHAJI3y BIAXHICHb 1, BIAMOBIIHO, 3A1HCHEHHS
TUTAaHYBAHHS, OIIHIOBaHHS Ta ONTHMI3allil I'POIIOBHX MOTOKIB. PO3IsMHYTI NMUTAaHHS BEIBMH aKTyalbHI TOMY
NOoTpeOyIOTh MOJAJBLIOTO JIOCTIIKEHHS, CHPSMOBAHOTO Ha pO3POOKY CKJIAZOBHX MEXaHi3My Ta cTpaTerii
YIPABJIiHHS [POIIOBUMH MOTOKAMH ITiANPUEMCTBA.
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