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EKOHOMIYHUI MEXAHI3M ®OPMYBAHHS TA BUKOPUCTAHHA
reOmIOBUX NOTOKIB HIAITPUEMCTBA
3KOHOMMYECKHWI MEXAHU3M ®OPMUPOBAHUSA 1
HNCITIOJIB30BAHUA JEHEXKHBIX IIOTOKOB INTPEAITPUATHUA
ECONOMIC MECHANISM OF FORMATION AND USE OF CASH FLOWS
OF THE ENTERPRISE

AHOTAaNiA: TUHAMIYHICTh 30BHIIIHBOTO CEPEOBHUIIA Ta 3arOCTPEHHS KOHKYPEHLIi B paMKax
€Bporeiicbkoi inTerpanii YKpaiHu CTaBUTh Nepes BITYM3HIHUMU HiAPUEMCTBAMU TPOOIeMy
3a0e3neyeHHs] BHUCOKOi e(EeKTUBHOCTI MAiSUIbHOCTI Ta (DiHAaHCOBOi pIBHOBarM SK B
KOPOTKOCTPOKOBIM, Tak 1 B JIOBFOCTPOKOBIM mepcrekTuBl. lle Bumarae po3poOku mi€BOTO
€KOHOMIYHOT0 MeXaHi3My ()OpMYyBaHHS Ta BUKOPHCTAHHS I'POIIOBUX MOTOKIB MiIIPUEMCTB 3
METOI0 3a0e3MeYeHHsT MaKCHUMalbHOI e()eKTUBHOCTI BHKOPHCTAaHHS BCIX BHUJIB PeCypCiB,
ONnTUMI3allii BUTPAT Ta MOBHOLIHHOTO 3a0€3MeueHHs MiIpUeEMCTB (PIHAHCOBUMHU pecypcamu
Ha BCIX CTaisfX ONepariiHoro Ta (iHaHCOBOTO MPOIIECY.

OcTaHHIM YacoM [ISJBHICTh BITYM3HSHUX MIANPUEMCTB XapaKTEPU3YEThCS 3MEHIICHHS

TPOIIOBUX TIOTOKIB BiJl yCiX BHUIIB MJISUIBHOCTI, 3POCTaHHS BHUTPAT Ta 3MEHIIECHHSIM
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npuOyTKOBOCTI AisTbHOCTI. Ile 0O0yMoBiIt0oe moTpedy B po3poOIli miaxodiB 10 GopMyBaHHS
JIEBOTO €KOHOMIYHOTO MEXaHi3My YIPaBJIiHHS T'POLIOBUMH IMOTOKAMH MiJIPUEMCTBA, IO
Ha/IaBaTHME MO>KJIMBICTb MiITPUMYBATH JOCTATHIN PiBEHb INIATOCIIPOMOXKHOCTI Ta P iHAHCOBOT
CTIAKOCTI MIAIPUEMCTBA. Y aHii poOOTi MM PO3TJISTHEMO CYTHICTh Ta BUJIA TPOIIOBHUX MOTOKIB
MIIMPUEMCTB, & TAKOK BU3HAYEHO OCHOBHI aCIIEKTH €KOHOMIYHOT'O MEXaHi3My (hopMyBaHHS i
BUKOPUCTAHHS T'POLIOBUX MTOTOKIB MiANPHEMCTBA.

K1r040Bi cj10Ba: rpomioBi IOTOKH, EKOHOMIYHAN MeXaHi3M, e()eKTUBHICTH MiJIPUEMCTBA.
AHHOTaHI/[SI: HI/IH&MI/I‘IHOCTB BHEITHEH Cp€abel " O6OCTpeHI/I$I KOHKYPCHIIUHN B paMKax
EBporneiickoli WHTErpauuv YKpauHbl CTaBUT TE€pe]] OTCUYECTBEHHBIMH MPEANPUATHIMHU
po0iieMy obecriedeH s BBICOKOM A(()EKTUBHOCTH JIESTEILHOCTH U (PUHAHCOBOTO PABHOBECHS
KaKk B KpPaTKOCPOYHOH, TaKk W B JIOJITOCPOYHOM NepcHeKTHBe. JTO TpeOyeT pa3paboTKu
HeﬁCTBeHHOFO 3KOHOMHWYCCKOI'0O MCEXaHH3Ma (bOpMI/IpOBaHI/I}I 1 HCIIOJIB30BaHHA ACHCKHBIX
IIOTOKOB HpC,Z[HpI/I}ITI/Iﬁ C ICJIBIO o0ecrieueHnst MAaKCUMaIbHOM 9(1)(1)6KTI/IBHOCTI/I HUCITOJIB30BaHUA
BCEX BHJIOB PECYPCOB, ONTUMH3ALMU 3aTpaT U IMOJHOLEHHOTO OOeCredYeHUsl MpEeanpHUsITHIl
(MHAHCOBBIMU pecypcaMu Ha BCEX CTaJWsAX OMNEpalMOHHOTO M (puHaHCOBOTrO mmporecca. B
MMOCJICAHCC BpEM ACATCIbHOCTb OTCUCCTBCHHBIX Hpe,[[HpI/I}ITI/Iﬁ XapPaAKTCPUYCTCA YMCHBIICHUC
ACHCXKHBIX IIOTOKOB OT BCEX BHIAOB HCATCIBHOCTHU, POCT pPACXOAOB U YMCHBIICHHUEM
NPUOBUIEHOCTH JIEATEIBHOCTH. JTO 00YyCIAaBIMBACT MOTPEOHOCTh B pa3pabOTKE MOAXOI0B K
q)OpMI/II)OBaHI/IIO I[CI\/'ICTBCHHOFO OKOHOMHYECKOIo MCEXaHM3Ma YIIPaBJICHUA JCHCKHBIMU
IMMOTOKaMU NpCAIIPUATHSA, TPEAOCTABIATL BO3SMOXKXHOCTD NOAICPKUBATH I[OCTaTO‘{HHﬁ YPOBCHb
IUIaTEXEeCOCOOHOCTH M (PMHAHCOBOW ycTOMYMBOCTH mpennpusatus. B nanHoil pabore Mbl
PACCMOTPHUM CYIIHOCTb W BUAbLI ACHCKHBIX ITOTOKOB HpeI[HpHSITHfI, a TaKKC ONpCACIICHBI
OCHOBHBIC ACIICKThI DdKOHOMHUYCCKOI'oO MEXaHnUu3Ma q)OpMI/IPOBaHI/HI 1 UCITOJIB30BaHUA JCHCKHBIX
IMOTOKOB IIPCANIPUATHUA.

KaoueBnie ciioBa: JCHC)KHBIC IIOTOKH, 3KOHOMUYECKUI MCXAaHHU3M, 3(1)(1)6KTI/IBHOCTL
NpEaIpUATHS.

Summary: The dynamism of the external environment and the intensification of competition
within the framework of Ukraine's European integration pose a problem for domestic
enterprises to ensure high efficiency and financial balance in both the short and long term. This
requires the development of an effective economic mechanism for the formation and use of
cash flows of enterprises in order to ensure maximum efficiency of all types of resources, cost
optimization and full provision of enterprises with financial resources at all stages of
operational and financial process.

Recently, the activities of domestic enterprises are characterized by a decrease in cash flows
from all activities, rising costs and declining profitability. This necessitates the development of



approaches to the formation of an effective economic mechanism for managing cash flows of
the enterprise, which will provide an opportunity to maintain a sufficient level of solvency and
financial stability of the enterprise. In this paper, we consider the nature and types of cash flows
of enterprises, as well as identify the main aspects of the economic mechanism of formation
and use of cash flows of the enterprise.

Key words: cash flows, economic mechanism, enterprise efficiency.

ITocTanoBa npoO/eMH. YMOBU TOCIOAAPCHKOI JISUIBHOCTI HIANPHEMCTB HA Cy4aCHOMY
eTari PO3BUTKY €KOHOMIKH XapaKTepU3yIOThCS BUCOKMM PIBHEM PU3MKY Ta HEBU3HAYEHOCTI,
110 0OOYMOBJICHO HECTIPUATIMBUMH MaKpOCKOHOMIYHHMHU YMOBAMH, a TaKOX MPHU3BOIUTH J10
30MTKOBOCTI JisUTBHOCTI Ta nedinuty ginancoBux pecypciB. OHI€I0 3 IPUIMHU TAKOTO CTaHy
€ HeJIOCTAaTHA yBara KepiBHHUIITBA Ta BIACYTHICTh €(PEKTUBHUX YMPABIIHCHKUX PIllIEHb II0/0
3abe3neueHHs e(eKTUBHOrO MeXaHi3My (popMyBaHHsI Ta BUKOPUCTAHHS I'POLIOBUX MTOTOKIB. B
yMoBax AedinuTy (PiHAHCOBUX PECypCiB Ta HEOOXITHOCTI MaKCHMAJIBHOI ONMTHMI3aIlii BCIX
IPOIIECiB, OB’ A3aHUX 3 TOCTIOAAPCHKOO AISITBHICTIO MiIPUEMCTBA, PO3POOKA EKOHOMIYHOTO
MeXaHi3My (OpMYyBaHHS Ta BUKOPHCTAHHS TI'POLIOBHUX IMOTOKIB IMiJIPUEMCTBA € OJHIEIO 3
KIIOYOBUX  (pakTOpiB  3a0e3ledyeHHs CTIMKOrOo  PO3BUTKY MIANPHEMCTBA Ta  HOTO
KOHKYPEHTOCTIPOMOKHOCTI B Cy4aCHUX YMOBaX TOCIIOAApIOBAHHSI.

Ananiz ocmannix 0ocnioxncensy ma nydaikayii. AHanai3 HAyKOBHUX JITepaTypHUX JDKEpeE 3
JaHOT MpoOJeMM 3acBiuye, IO BYEHI-€KOHOMICTHM 3aBXIU HNPUIUIIM Oarato yBaru
npobiemMaM MOB’si3aHMM 3 (OpMyBaHHSM Ta BHMKOPHCTAHHSIM TPOLIOBUX NOTOKIB. HuHi
CYTTEBI MPOIMO3HULII METOJAUYHOIO Ta MPAKTUYHOIO XapakTepy 3 mpodseM (opMyBaHHS Ta
(GyHKIIOHYBaHHS (DIHAHCOBO-EKOHOMIYHOTO MEXaHI13My YIPAaBIIIHHA TPOLIOBUMH IOTOKaMHU
BHECIIM TaKi BiJoMi BueH1 fochigHuku sk O. I'ymsp, I1. Cabnyxk, [1. Cremtoxk, A. Uymic Ta neski
iHm. [Ipore B ymoBax TpanchopMarlii eKOHOMIYHHUX BiJHOCHH 0araTto acHeKTiB I1i€l BaXKIINBO1
npo0iieMrd BUMararoTh MOJAIBIIUX MOMIMONEHUX JOCTIIKEHb 3 METOI0 MOIIYKY IIJIAXIB
ONITUMAIILHOTO iX BUPIIICHHS.

Mema cmammi. JlocnmiguTH €KOHOMIYHMH MeXaHi3M (pOpMyBaHHS Ta BUKOPUCTAHHS
IPOIIOBHX MOTOKIB MiANPUEMCTBA B CYYaCHUX YMOBaX.

Buknao ocnosnozo mamepiany. B PUHKOBUX yMOBax TOCHOJAPIOBAHHS KOXKHE
MIAMPHEMCTBO CaMOCTIMHO BIiAMOBITaE 3a €(PEKTUBHICTH CBOET AiSUTBHOCTI. [IpWiAHSTTS
YIPaBIIHCBKUX pIlIeHb 1100 (QOpPMYBaHHS Ta BUKOPUCTAHHS TPOLIOBUX IOTOKIB
3IHCHIOETBCS Oe3rocepeIHbO KePIBHUKAMH Ta BIACHUKAMU MIAMPUEMCTB 3 ypaxyBaHHIM ix
CTpaTeriuHux IutaHiB. Hakanab KepiBHUKH BITUYM3HSHUX MiANPUEMCTB HE 3aBXKIU MPUILISIOTH

JOCTaTHRO yBaru BHUBYEHHIO TMpoOjeM MiABHUIIEHHS (iHAaHCOBOi  CTIMKOCTI  Ta



MJIATOCTIPOMOXKHOCTI B paMKaxX MIJABUIIEHHS €(QEKTHBHOCTI EKOHOMIYHOTO MEXaHi3My
(opMyBaHHS Ta BUKOPUCTaHHS T'POLIOBUX MOTOKIB. Y CHOTOJHIMIHIX YMOBaxX (PyHKI[IOHYBaHHS
BITYM3HSHUX IIIPUEMCTB BEJIHKOIO MPOOIEMOIO € Opak IpOIIOBHX KOIUTIB JJIi BUKOHAHHS
HOTOYHUX 3000B’s13aHb. Lle BinOyBaeTbcs uepe3 HeIOCTATHE 3aJIy4€HHs I'POLIOBUX KOIITIB, a
TaKO’K HepallloHaJlIbHE X BUKOPUCTAHHA. Binomo, 110 0CHOBOIO OyAb-SKOIO MiJIIPUEMCTBA €
IPOIIOBI TOTOKH, CaMe II€ CIOHYKAa€ OiIbIIICTh HAYKOBIIB MPOJOBXKYBATH JOCIIIKCHHS
CTOCOBHO THTaHb CYTHOCTI TPOLIOBUX IOTOKIB Ta, HacaMmImepea, mporecy iX e(eKTUBHOTO
yopaBmiHHsA [4, c. 107]. Po3KpuTTsS 3MiCTy KaTeropii «rpOIIOBHH MOTIK» y BITUYHM3HSHIN
€KOHOMIYHIN HayIll YCKJIaAHEHO BIJICYTHICTIO 3aKOHOJIaBUO 3aKpIIJIeHOTO BU3HaueHHs. Came
TOMY ChOT'OJIHI MOKHA 3yCTPITH Pi3HI TIyMadeHHs 1i€i kareropii. JJocuTh 4acTo BOHU MICTATh
HETOYHOCTI Ta MPOTUpIYaTh oxHEe oxHOMY [1, c. 262]. TepMiH «rpoIIOBHi MOTIK» Oepe CBOE
MOXO/KCHHS 13 3apyOiXKHOI €KOHOMIYHOI JIiTepaTypH 1 B Hepekaai 3 anriicekoi cash-flow
O3Haya€ pyX KOIUTIB, OJIHAK Il BUpa3 MPUHHATO HA3UBAaTH T'POLIOBUM MOTOKOM. B mpoueci
rOCIOJapIOBaHHS BiI0YBA€THCS MEBHUI PyX KOMIITIB y BHUIIISAI HAIXOKEHb Ta BUTPAUYaHHS,
1o 1 popMye EKOHOMIUHY CyTh T'POIIOBHX IMOTOKIB MiApueMcTBa [3, c. 61].

O.B. Cramyk, A.M. XaHaydka TPakTYyIOTh HOHATTS T'POLIOBOrO MOTOKY SIK PI3HUIIIO
MK KUIBKICTIO OTPUMaHUX Ta BUTPAUEHUX KOIITIB. BOHM Tako CTBEpPIKYIOTh, III0 CYTHICTh
IPOIIOBOTO MOTOKY OOMEXYETHCS MOHATTSAM DPI3HHI MK TPOIIOBUMH HAIXOKEHHSIMU U
BuTparamu [/, c. 45].Kosmosa C.O. HaBOAUTH CHPOILIEHE BU3HAYEHHS T'POLIOBOIO MOTOKY SIK
“MipH JTIKBITHOCTI KOMIaHIi", MO CKJIATAEThCS 3 “UMCTOTO JOXOAY 1 Oe3roTiBKOBHX BUTpAT,
TaKuX, K aMOpTHU3alliiiHi BiipaxyBaHHs . HaBeneHe TiyMaueHHs IpOILIOBOTO IIOTOKY, 3 OTHOTO
00Ky, pO3KpUBae HOro CyTHICTb, 3 IHIIOTO — OCHOBHI oro ckiaaosi [2, ¢ 135].

K. T'. CepatoxoB ta X. C. TUMUyK BH3HA4alOTh I'POIIOBUN MOTIK SIK CYKYIHICTb
PO3MOAUICHUX Yy Yaci HAagXOJKeHb Ta BMILIAT KOWITIB Y XOAl (hiHAHCOBO-TOCHOJApCHKOI
JUSUTBHOCTI, a MO-Apyre, BiH 00 €lHYye akTyalbHI NMUTAHHSA PO3BUTKY (iHAHCIB, OONIKYy I
ayuTy, OyJlydd BUMIPHUKOM 3aTHOCTI MIAMPUEMCTBA MOKPUBATH CBOi BUTPATH, MOTAIIATH
3000B’s13aHHS  CBOIMH pecypcamMu Ta e()EeKTHBHO pO3MIIIyBaTH KOMITH [UIS IXHBOTO
OPUMHOXEHHH [5, c. 522].

OTxe, 3 HaBeIEHUX BU3HAUEHb MOKHA 3pOOUTH MEBHE y3arajbHEHHS: B €KOHOMIYHIH
JiTepatypi chopMyBaJIMCs IBa OCHOBHI IMIIXOIH IO BU3HAYEHHS KaTeTropii TPOIIOBHIA MOTIK:

— IPOIIOBUM TMOTIK — 1€ PI3HUIS MK OTPUMAHUMH 1 BUIJTAYEHUMH IiANPUEMCTBOM
KOILTaMH 3a NEBHUI BU3HAYEHUH TIepioJl, TOOTO 1€ cyMa HAJJIHUIIKY a00 HEJ0CTayl IPOIIOBUX
KOIIITIB;

— TPOLIOBUI MOTIK — 1€ Ge3repepBHUN pyX KOWTIB (00ir), TOOTO iX HAIXOHKEHHS i

BUIJIATH (IPUTOKU 1 BIATOKM) 32 IEBHUM BU3HAYEHU MEPIO/.



Jnst OimbIl MOBHOTO PO3KPUTTS CYTHOCTI TPOIIOBOTO TOTOKY Ta 3a0e3reueHHs
e()eKTUBHOTO 1 IIIECIIPSIMOBAHOTO YIIPABIiHHS OCTaHHI MOTPeOyr0Th Kiacudikarii. ¥ taom. 1.
HaBEJIEHO IIICTh OCHOBHUX KJIACHU(IKAIIfHUX O3HAK, fKi € YHIBEepCaJIbHUMH, aje He
BUYEPITHUMU: 332 BHJIOM T'OCIOJIAPCHKOI JisUTLHOCTI, 32 HAIPSMOM PYyXY I'POIIOBHX KOIITIB, 32
dbopmoro, 3a BUJAMH, 3a PIBHEM JOCTATHOCTI OOCATY Ta METOJOM OOYHMCIICHHS OO0CATY
IPOIIOBOTO MOTOKY.

Tabmuus 1

Knacudgikauisi rpoimoBux nNoTokis

KBaJgigikauiiina o3naka

HaiiMeHyBaHHS I'POLIOBHX NOTOKIB

3a BHJIOM rocroaapchKoi
JUSIIBHOCTI

OmnepartiiiHuii rpOIIOBUH TOTIK;
[HBeCTHIIITHMIA TPOIIOBUI TIOTIK;
@DiHaHCOBUN IPOIITOBUH MOTIK

3a HarpsIMOM pPyXy IPOIIOBUX
KOIIITiB

BXigHuil rponIoBuii MOTIK;
BuxijgHuii rpomoBuii MoTiK

3a nepioIMIHICTIO BUHUKHEHHS

[NoBHicTiO nepeadavyBaHMid TPOIIOBHIA TOTIK
Henocrarnpo nependadyBaHuii TPOIIOBHI TTOTIK
HenepenbauyBanuii rpomoBUid MOTIK

3a (hopMoOI0 IPOIIOBUX aKTHBIB

be3roriBkoBHii rpomIOBUH MOTIK;
I'oTiBKOBHIA IPOIIOBHIA TIOTIK;
EkBiBaJIEHTH TPOIIOBUX KOIITIB

3a MOKJIMBICTIO PETYIIIOBaHHS B
MIPoIIeCi YIpaBIiHHS

I'porroBuii MOTIK, O MiIAETHCS PETYTIOBAHHIO
['pomioBuii MOTIK, 110 HE MiIA€THCS PEYTITIOBAHHIO

3a BUOOM BaIIOTH

['pomoBuii MOTIK B HAaLlIOHATIBHIN BaJIOTI,
['pomoBuii MOTIK B iIHO3EMHIN BaIOTI

3a MOXKJIUBICTIO 3a0€3I1eYEeHHS
TJIATOCTIPOMOKHOCTI

JIikBiIHUH TPOILIOBHI MOTIK
HenikBiiHUM TPOLIOBHI MOTIK

3a piBHEM JOCTAaTHOCTI 00CsTYy

OnTuManbHUN TPOLIOBUIL MOTIK;
HaynikoBuit rpoiioBuil MoTik;
JediuuTHui rpomoBuii NOTIK

3a METO/I0M OLIIHKH Y Yaci

TenepinHiil rpoIOBHIA MOTIK
MaiiOyTHi# rpoIIOBUil MOTIK

3a MeTo/10M 00YMCIIEHHS 00CATY
I'POLIOBOTO MOTOKY

UYucrtuii (caibJOBHI) IPOIIOBUH MOTIK;
BanoBuii (cykynHuii) rpolioBuid NOTIiK

3a macurtabamu
00CITyrOBYBaHHS
roCIoIapChKOT0 MPOIECy

['porioBuii NOTIK 1O MIANPUEMCTBY B IILIIOMY
I'pomioBuit MOTIK 32 OKPEMHUM CTPYKTYPHUMHU
M1IPO3IITaMH

I'pomioBuit MOTIK 32 OKPEMUMHU TOCTIOAAPCHKUMHU
ormeparisiMu

3a Ge3nepepBHICTIO
dhopmyBaHHS B IEBHOMY NIEPi0/Ii

PerynsapHuii rpomoBuii NoTiK
Heperynsipauii rpommoBuii moTiK

JI>xepesio: CKJIaJeHO aBTOpPOM Ha OCHOBI [1, ¢. 264; 3, ¢. 62].

®opMyBaHHS TPOLIOBUX MOTOKIB BiAOYBAa€ThCA MPH 31MCHEHHI MiIPUEMCTBOM YCIX
BUJIIB JiSUIBHOCTI - OmepaliifHoi, inBecTuLiiHOl Ta (iHaHcoBoi (puc. 1). Y pamMkax KOKHOTO

BUY IiSTIBHOCTI BiIOYBA€THCS MPUTIK 1 BIATIK IPOIIOBUX KOIITIB.



[aBecTUINIHHUIA

N T'POIIOBHH MOTIK : . .
[aBecTHIiliHA < P dinaHCOBA MISUTHHICTD
. . |
TiSTTEHICTD |
Omneparriitauit dinaHcoBuit
IPOLLIOBUH IPOLIOBUU
MOTIK OrneparniitHa AisSTIBHICTD — | MIOTIK

Puc. 1. B3aeM03B’5130K Mix OIepaiiifHo0, IHBECTUIIIHOIO Ta (DiHAHCOBOIO MisTIBHICTIO
HiAPHEMCTBA
Exonomiunuii mMexaHi3M (QOpMyBaHHSI TPOIIOBHX IOTOKIB Iependadae MPUTIK Ta
BIJITIK IPOIIOBUX KOIITIB B Pe3ybTaTl ONEpaliifHoi, IHBECTHIIHHOI Ta (iHAHCOBOI AiSIBHOCTI

mianpueMcTBa (puc. 2).

Bxinni rpomiosi Buxigni rporosi
MTOTOKHU MOTOKHU
OmepariiiHa AisIbHICTH Oneparniiina gisUIbHICT

(peanisawist IPOAYKI, R (omtata maTepiaiis,
TOBapIB, MOCIIYT) = Y|  omnara mpartii, OpeHja,
Yucri MOTaTKH TOIIIO)
[aBecTHIIIHA TISLIIBHICTD T'POIIIOBI [aBecTUIIIHA OISTIBHICTD
(1oxo.u Bin iHBecTHILiH B == [=| (npuaGaHHs aKTHBIB, iHII
I[IHHI Marepu, peasizaris MOTOKHU 1HBECTHUIIIIHI BUTPATH)
HEJII0YUX aKTUBIB)
ITPH-
dinancoBa MiAIbHICTH €MCTBA dinaHcoBa OISUILHICTD
(1OXO/IH Bix |=> |=> (HOBepHeHH'H ergHTiB,
KOPOTKOCTPOKOBHUX cIiaTa BIACOTKIB,
BKJIAJIiB, 3ayYCHHS BUILJIATa AUBIACH/IIB)
KPEIUTIB)

Puc. 2. ExoHoMiuHU# MexaH13M (popMyBaHHS I'POIIOBUX MMOTOKIB MIANPUEMCTBA



Ha Bigminy BiJ omepaiiitHOro rponioBOro MOTOKY IPOIIOBUM MOTIK BiJl IHBECTUIIIHOT
TiSUTBHOCTI Cy0'€KTa TOCTIOIAPIOBAHHS HE PO3MIISIAETHCS SIK OCHOBHE JKEpesio GopMyBaHHS
fioro moTpedu y KOITaX, OCKUIBKM Ma€ MEPEeBaXHO OOCIYrOBYIOUMH XapaKTep BiTHOCHO
nepeadavyeHoi CTaTYTHUMH JOKYMEHTaMH OCHOBHOI JisTIbHOCTI. AOCONIOTHA BEIHMYMHA
IHBECTHIITHOTO TPOIIOBOIO MOTOKY 37€OUIBIIIOrO Ma€ BiJl'€MHE 3HAYEHHS, OCKUIBKU JTOXOIH
BiJl 1HBECTHUIIIHOI NiSJIBHOCTI, SK MPaBUJIO, HE MEPEKPHBAIOTH MOTPEOH MiIIPUEMCTBA B
IHBECTUIIITHOMY KamiTaji, HacamIepes], noTpedu Ha (piHaHCYBaHHS peabHUX 1HBECTHUIIH [6,

c. 74].

BucHoBku. ['pomioBuii moTik — 1e CyKyIHICTh PO3MOAITICHUX y Yaci HAJIXOMKEHb 1
BUJATKIB TPOIIOBHX KOMITIB Ta iXHIX EKBIBAICHTIB, '€HEPOBAaHUX HOr0 TOCIOJAPCHKOIO
TUSUTBHICTIO, PYX SIKUX TOB’SI3aHUM 3 (pakTOpamu yacy, CTpYKTYPH, PUHKY 1 JTIKBITHOCTI.

['po11oBi MOTOKK € 0araToIIaHOBOK €KOHOMIYHOIO KaTETopi€lo, 110 BKIOYAE B cede
pisHi Horo Buau. Kiacudikaiis rponioBUX IMOTOKIB HEOOXiJHA JJisi BU3HAYCHHS OCHOBHUX
MOKA3HHKIB TUIaHY HAJXO/KEHHS 1 BUILIAT TPOLIOBUX KOIITIB, BOHA HE € OOMEXEHOIO 1 MOXKe
PO3IIUPIOBATUCH B 3aJIEKHOCTI Bij crienudiky MiANPUEMCTBA Ta MOOaKaHb YIPaBIiHCHKOTO
[EPCOHATY — OCHOBHUX KOPHCTYBAuiB JaHUX MIPOrHO3HOIO aHAJ3y I'POLIOBHX ITOTOKIB.

B ymoBax eBpoinTerpamii Oyab-sfike MiINPUEMCTBO IOBHHHO OYTH TOTOBHM JIO
3HAQYHOTO BIUIMBY Ha TpOILIOBI NOTOKM (HaKkTopiB, sIKIi (OPMYIOTbCA IiJ BIUIMBOM
rino0anizanifHux mnpoueciB. Ha chorofHimHiii JeHb Ha TPOIIOBI IMOTOKU MiJIPUEMCTB
BIUIMBAIOTh TaKi HETraTHMBHI MaKpPOEKOHOMIUHI YMHHMKM SK 3arajbHa IJIaTiXKHa KpH3a B
VKpaiHi, HU3bKUI pIBEHb BHUPOOHUITBA Ta KYMIBEIbHOI CIIPOMOXHOCTI, HEJOCTaTHS
BPETyJIbOBaHICTh MPaBOBOi 0a3u AJis AISUIbHOCTI oprasizaunii. OKpiM IbOro 3HaYHUHN QaxTop
BIUIMBY Ma€ BIMCBKOBUI KOH(DIIKT Ha TepUTOpIii KpaiHH, L0 JOJATKOBO 3MEHINY€E JOJAaTHIN
I'POILLIOBHI MOTIK HAa CyMy BiiCbKOBOTO 300py. IliAnpreMcTBO HE Mae MOKIMBOCTI YHUKHYTH
HEraTUBHOTO BIUIMBY TJI00asi3allli, OJJHaK BOHO Ma€ 3MOTY aJanTyBaTucs mia Hei. [ mporo
HEOOX1IHO MpPaBWJIBHO CKEPOBYBAaTH (DAKTOPH BHYTPIIIHHOI'O CEPEAOBUINA HAa MIHIMI3AIIO
HEraTUBHHUX BIUIMBIB Ha MeXaHi3M (OpMYBaHHS Ta BHMKOPHCTAaHHS TpPOIIOBHUX ITOTOKIB

MiIPUEMCTBA.
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