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OOPMAJIIBALIA 3SMICTY TA CTPYKTYPU MEXAHI3MY
YIIPABJIIHHA T'POIIOBUMH ITOTOKAMHA

IickynoBa H.O.

BonaTtuibHiCTh, HEBU3HAYCHICTH, HECTAOLTBHICTh, CTAHOBJICHHS PUHKOBHX BI1JHOCHH,
TpaHchopMallisi 3aKOHOJaBYOi 0a3W — BCe 1€ XapaKTepu3ye CydacHli YMOBHU
TOCIOIAPIOBAHHS YKPATHCHKUX MiAIpUeEMCTB. Taki GakTopu HEOOXiTHO BpaxoBYBaTH
JUIsl TeHepalii e(peKTUBHOTO Ta SKICHOTO pe3yJibTaTy MIJIPUEMHHUIITBA, aJKe iX
BIUIUB € O0e3cyMHIBHUM. [lopsig 3 MM epeKkThBHE TOCMOAapIOBaHHS 3aJEKHUTh 1 BiJ
MEHEPKMEHTY TPOIIOBUX MOTOKIB. Y MOCHTIIKEHHI PO3TJISHYTO CYTHICTH KaTeropii
«MEXaHI3M yIpaBJIiHHA TPOIIOBUMH TMOTOKAMH» Ta TMPEJACTABICHO crerudiuHi
BJIACTHBOCTI 3a3HauyeHoi Kareropii. YiTke BHU3HAUEHHS CKJIAJOBHX EJIEMEHTIB
MEXaHI3My Ta pO3yMIHHS 3B’SI3KIB, L0 YTBOPIOIOTHCS MK I'pylaMu €J1€MEHTIB, Jat0Th
3MOTY SKICHO Ta €(EeKTHUBHO YMPAaBISATH TPOIIOBUMHU IMOTOKamMu miampuemctsa. [lig
gac JIOCHI/DKEHHS OyJI0 BUKOPHCTAHO 3arajlbHOHAYKOBI METOAM  Ii3HAHHS:
abcTparyBaHHs, aHaii3, CHUHTE3, TpPYyIyBaHHs, [OPIBHSHHS, Yy3arajibHEHHS,
CHCTEMaTHU3aIlis TOIIO.

Kniouogi cnosa: mexani3aM ympaBIliHHS TPOIIOBUMH IOTOKaMH, €JIEMEHTH CHUCTEMH,
cnerugivHi BIACTUBOCTI KaTeropii, BOJIATUILHICTh, CKJIaJIHOOPTaHi30BaHa CUCTEMa
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FORMALIZATION THE CONTENT AND STRUCTURE OF CASH
FLOW MANAGEMENT MECHANISM
Piskunova N.

The current economic conditions Ukrainian enterprises’ performance are characterized by
such features as volatility, uncertainty, instability of market relations, the permanent
transformation of the legal framework. These factors as those which influence directly on
enterprises’ efficiency and quality of business should be taken into consideration in the
process of generating the strategy of gaining such the results. The authors also notice that
the efficient business performance also depend on management of cash flows. The nature
and essence of «cash management mechanism» category has been investigated in the
article. The specific properties of this category have been presented by the author. A clear
definition of the constituent elements of the mechanism and understanding the
relationships that are formed between groups of elements enable the high quality and
effective management of cash flow of the company. During the study, the authors have
used such general scientific methods of investigation: abstraction, analysis, synthesis,
grouping, comparison, generalization, systematization.
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AKTyaJbHICTL NpoOaeMu. Bijg ynpapiiHHS TpOUIOBUMH MOTOKaMU

3QJIEKUTh JISJIbHICTh TOCTIOJAPIOIYOro cy0’ekTa B Iiiomy. SKicTh Ta
e(eKTUBHICTh OY/b-IKOI CHCTEMU Yy CBOIO YEpry 3aJIeKUTh BiJ YITKOTO,
aJICeKBaTHOT'0, Cy4YaCHOTO TPaKTyBaHHS i1 CyTHOCTI, BUJIJICHHS 11 CKJIaJI0BUX
€JIEMEHTIB Ta PO3YMIHHS 3B’S3KiB MK HUMHU. HecTaOuibHI cydacHi yMOBHU
MIMPUEMHHIITBA MIAMITOBXYIOTh (DIHAHCUCTIB 0 TOTJIUOJEHOTO PO3TISTY
CYTHOCTI MEXaHI3My YIIpaBIlHHSA T'POLUIOBUMHU MOTOKaMHU JJI1 OTPUMaHHS
epeKTUBHOT Ta 37arofkeHoi poOoT Bciei cuctemu. CnHparoyuch Ha
BUIII€3a3HAYEHE, aKTYaJIbHICTh TEMU JOCIIPKEHHS HE BUKIIMKA€E CYMHIBIB.

AHaJi3 OCTaHHIX HAYKOBHX JOCJi:KeHb. Tema «MEXaHI3MYy
YOPaBIIHHS TPOIIOBUMM  IMOTOKAMU  MIANPUEMCTB»  JIOCUTh  IIHPOKO
TpeacTaBIeHa y CydacHil HaykoBill mitepartypi. [if mpucBsaTHIM cBOi mpari
Taki HaykoBIli, sk [.O. brnank, FO. bpirxem, A. PaOymuis, JI.B. Bucouina,
10.0. €pemixo, O.M. Tpuain, K.B. OpexoBa, B. A. Xapuenko, C.I. FOpis,
B.M. ®enocos, O.I1. bausnrok, JI.I. JlaukoBa, B.I. Ocmimes, B.B. Benrep,
B.C. 3aropcekuii, O.[. Bosuak, L[.I'. bmaryn, LP. Uyi#, ILIO. bypsk,
C.A. Cmomninceka, H.b. Tatapun Ta 1H1mIi.

[Topsin 13 pI3HUMHU TIAXOJAaMU JO CYTHOCTI KaTeropii «MexaHi3m
YOPABIIHHS TPOIIOBUMHM TOTOKaMH», ICHYE HH3Ka TMpOOJIeM JaHOTO
HaIMpsMKY JOCHIIKeHHS. 30KpemMa, He0OX1IHO MONIMOUTH HAYyKOBI PO3BLAKH,
[0 CTOCYIOTBCS PO3POOJICHHS METOAWYHUX TIAXOJMIB JIO OIIIHIOBAHHS
e(eKTUBHOCTI yMPaBIIIHHS TPOIIOBUMH MOTOKaAMU MiANPUEMCTB. [IpuunHOI0
[LOTO, B MEPIIYy Yepry, € Te, 0 OCTaHHI HE € aJallTOBAaHUMH JI0 Cy4acHOl
NPAKTUKU TOCHOJAPIOBaHHS, OCKUIBKA HE 3Ba)KaIOTh HAa B3a€MO3B’SI30K Ta
B3a€EMO3AJICKHICTh PE3YJIbTATIB YMPABIIHHSI PYXOM TPOLIOBUX KOMITIB
M1PUEMCTB Ta MIHJIUBOCTI, HEBU3HAYEHOCTI PHUHKOBOTO
cepenosunia [ 1, c. 147].

KpiMm 1nporo, He BHPOOJEHO €IHOCTI CTOCOBHO TpPAKTYyBaHHSA Ta
TIYMau€HHS KaTeropii «MeXaHi3M YIPaBIiHHSA TPOIIOBUMHU MOTOKAMKY, 110
MOCTINHO BXKUBAETHCS y (DIHAHCOBUX HAYKOBUX KoJjiax. HasBHI TiymadeHHs
NOTPeOYIOTh  yTOYHEHHsA.  Bu3HaueHHs  KaTeropiajbHOi  CYTHOCTI
JOCIIIJIKYBAHOTO TMOHSTTSI JAacTh 3MOTY JIOTIYHO MOOYyIyBaTH €(QEKTUBHY,
CBOEYACHY CTPYKTYPY MEXaHI3My YNpaBJIiHHS T'POIIOBUMHU MOTOKaMH. YiTka
imeHTU(IKaIlsd CTPYKTYPHUX €JIEMEHTIB MEXaHi3My YMPaBIIiHHS T'POIIOBUMHU
MTOTOKaMHM JTaCTh 3MOTY 3a0€3MeYUTH HOTro €()eKTUBHICTD.
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MeTo0 poGOTH € JOCHIKEHHS CYTHOCTI KaTeropli «MexaHI3M
YOpaBIiHHS TPOIIOBUMHU MOTOKaMU», 11 CHeUU(PIYHUX BIIACTUBOCTEH Ta
dbopmyITFOBaHHS BIAMOBITHOTO TTOHSTTSL.

Bukjax OCHOBHOro Marepiany gociaimkeHHsi. Sk 3a3Hauae
E€pemko 10.0., moHATTA MexaHI3My OyJI0 3aM03MUYCHE EKOHOMIYHOIO HAYKOIO
3 TeXHIKH. BaroMmuM BHECKOM MpH I[bOMY € BUKOPUCTAHHS PYyXy, BUTpAIly B
3yCUJUTl, MEPEMIIEHHs, a TaK0X BUKOPUCTaHHS PECYpCIiB UIsl OTPUMAaHHS
no3utuBHoro edexry [2, c. 21]. MexaHi3M ynpaBliHHSI TPOLUIOBUMU
MOTOKAaMU € TMOXIJHUM Ta BTOPUHHUM TOHSTTSIM II0 BIJHOIIEHHIO JI0
(p1HaHCOBOIrO MeXaHI3My HIAIPUEMCTBA. Y HAyKOBIM JiTepaTypi 3a3Hau€HO,
mo (iHAHCOBHI MeEXaHI3M CKJIAJA€ThCI 3 TAaKWX Oa30BHX EJIEMEHTIB, SK
cucTeMa 3a0e3MedeHHs, METOIM, BaXKelll, IHCTpyMeHTH [3, c¢. 429; 4, ¢. 60; 5,
c.58;6,c.51; 7, c. 52] Ta 3B’sA3KiB MK HUMH.

MoskHa BUAUIMTH HACTYIHI MAXOAW 0 (OPMYTIOBaHHS MOHSTTS, IO
chopMyBaIMCh B HAyKOBIi JIITEpaTypl Ta COPSIMOBAHI HAa PO3KPUTTS CYTHOCTI
MEXaHI3My yIpaBIiHHS TPOIIOBUMH OTOKAMMU:

— O.1. bnank, FO.O. €pemiko, A. PsaOyuwuips npuTpuMyeTbest Tiel
TOYKHU 30pYy, 110 MEXaHI3M YINPaBIIHHS I'POIIOBUMH MOTOKAMHU SIBJISIE COOOIO
neBHy cucremy [8, c.142; 2, c. 21; 9, c. 263; 16, c. 65]. Taka cknagHa
CHCTeMa MICTUTh Y CBOEMY CKJaal pPsSAJ  €IEMEHTIB, cepel SKHUX
BUOKPEMITIOIOTh 00’ €KT, cy0’€KT, LU, (DYHKIIIi, TPUHIIUITN, METO/IH, BaXKei,
IHCTPYMEHTH YIIpaBJIiHHs, 3a0€3ME€UeHHS Ta peCcypcH TOUIO,

— Nopsii 13 KaTeropi€lo «MEXaHi3M YIPaBIiHHS T'POIIOBUMH
MOTOKaMU» BXXKUBAIOTh TEPMIH «cucteMay. Lli TOHATTS po3yMIiIOTh SK
cuHoHimiudl [10, c. 84; 11, c. 161-162]. Hanpuxnan, JI.B. Bucouina
3a3Hayae€, 10 CUCTEMa YMNPABIIHHS TPOLIOBUMHU MOTOKAMHU MIANPUEMCTBA —
1€ CYKYIHICTh LIUJIeH, 3a/1a4, (GyHKI[IH, METO/IIB Ta IHCTPYMEHTIB YIIPaBIiHHS,
AK1 JTO3BOJISIIOTH BUPILIYBaTU MPOOJEMHI MUTaHHS y mpoueci (popMyBaHHS
MO3UTHUBHUX 1 HETATUBHUX I'POILIOBUX MOTOKIB HA PI3HUX PIBHIX YIPABIIHHS
(1HAHCOBO-TOCMOJAPCHKOIO  AISUIBHICTIO  MIANPUEMCTBA MiJ  BIUIMBOM
(akTOpiB BHYTPIIIHBOIO 1 30BHIIIHBOTO cepefoBullla. EQeKTuBHICTH
YIPaBIIHHS JOCIATAE€THCA 32 YMOB OTPUMAaHHS Ha BUXO/I1 CUCTEMH YIPABII1HHS
ONTUMAJIbHUX 3HAYEHb KEPOBAHUX €JIEMEHTIB I'POIIOBUX MOTOKIB [10, c. 84].

B.A. XapueHKO TakoXX BXKHBA€ KaTEropil0 «CHUCTeMa YIIPaBIIHHS
TPOIIOBUMH MOTOKaMU». Y HAYKOBOMY JOCHIIKEHHI aBTOpa 3a3HAYCHO, IO
TEPMIH «CHCTEMa» VY 3BHYAHOMY pPO3YMIHHI O3HA4a€ TMEBHY KUIbKICTh
B3a€EMO3B’SI3aHUX 1 B3aEMO3ANICKHUX YaCTUH, O0’€QHAHUX Yy €IWHE IIijIe.
Cucrema ynpaBiiHHS nependavyae MoeIHaHHS €JIEMEHTIB YIpaBIiHHS (ILLIEH,
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3a/la4, CTPYKTYpH, TEXHOJIOTii, MEpPCOHANTy) y MEXaHI3M Uil JOCATHEHHS
iae 1 TpuiHATTA e(eKTUBHUX pilleHb . CucreMa ynpaBiiHHS TPOLIOBUMU
NOTOKaMH, $K OyJb-fKa IHIIA CHUCTEMa, Iependadyae HasBHICTb BXOJHY,
TpaHcopmarliitnoro npouecy i Buxonay. Ilpouec ympaBiiHHS BiiOyBa€eThCs
miJ BIUIMBOM (aKTOpiB, sIKI BHUKJIMKAHI JUHAMIKOI BHYTPIIIHBOTO 1
30BHINTHBOTO cepenoBHIa mianpuemctsa [11, c. 161-162].

[Ipn Benuue3Hil 3HAYYMIOCTI MPOBEACHUX JOCHIKEHb HE MOXHA
CTBEpIKYBaTH, IO crenudiuHa CYTHICTh MOHATTS «MEXaHI3M YHpPaBIIHHS
IPOLIOBUMH MOTOKaAMU» PO3KPUTA MOBHICTIO Ta 0€3yMOBHO. 3a pe3yJjbTaTaMu
JOCIIJKEHHSI 3alpONOHOBAHO HACTYIIHE BHU3HAYEHHS MOHSTTS «MEXaHI3M
YOPABIIHHSA TPOLIOBUMHU MOTOKAMH» — II€ CKJIaJIHOOpraHi30BaHa CHUCTEMa
€JIEMEHTIB, 10 AWHAMIYHO Ta LMKIIYHO, O€3MEepepBHO B3a€EMOIIIOTH MIXK
c00010, YTBOPIOIOYH TPYIH CJIEMEHTIB, 3 METOI €(EeKTUBHOTO YIPaBIiHHSI
TPOIIOBUMHU TOTOKaMHU Y HECTaOUIbHOMY pPHHKOBOMY CEpEIOBHINI, 3
NpUTAaMaHHUMHU CHUCTEMI BJIACTHBOCTSIMHU TeTepapXxii, HasBHIM KepoBaHIN Ta
KepyloUiid CKJIaJoBif, fKa (QYHKIIOHYE TIiJ BIUIMBOM €K30T€HHUX Ta
eHJ0TeHHUX (aKTOPIB.

3ampornoHoBaHe (HOPMYITIOBAHHS YaCTKOBO 301Ta€ThCS:

— B YaCTUHI  fAJlpa BHU3HAYECHHS  «CHCTEMa  EJIEMEHTIB» 3
dopmymoBaHHsAMU Takux HaykoBLiB sik [.O. bnank, A.B. KpaBuenko Toiro,

— CTOCOBHO BIUIMBY Ha MEXaHI3M €HJOT€HHHX Ta €K30T€HHHX
(BHYTpIIIHIX Ta 30BHIIHIX ()aKTOpiB) 3 BU3HAaYeHHAMH y mpainsax JL.B.
Bucouunn, B.A. Xapuenko Tomio,

— yCl pO3IJISIHYTI BUIIE BU3HAYCHHS CIIPSIMOBAH1 Ha JIOCSITHEHHS METH.

CyTTeBUMH TIepeBaramMu 3arpornoHOBAHOTO (HOPMYITIOBAHHS € aKIIEHT Ha
JTMHAMIYHOMY XapakTepl (PyHKIIOHYBaHHS MEXaHi3My YIPaBIiHHS TPOIIOBUMH
MOTOKaMH, SIKUH MOJIATa€ y IOCTIHOMY PYC1 SIK OKPEMO €JIEMEHTIB CUCTEMHU, TaK
1 IUKITYHIA Oe3nepepBHIA B3a€MOJIl TPyl €JIEMEHTIB MK CO0O, M0 B
CYKYITHOCTI YTBOPIOIOTH CKJIQ/THOOTPaHI30BaHy CUCTEMY. Takox
MIJIKPECITIOEThCSL  CTPYKTYpHA — OpraHizailisi MeXaHI3My sIK  TeTepapXiyHa
CKJIaTHOOpPTaHi30BaHa CUCTEMa, 10 BH3HAYa€ MOXJIMBI 11 TpaHcdopmarlii B
yMOBaX HEBU3HAYEHOCTI 30BHIIIHBOTO €KOHOMIYHOTO TIPOCTOPY.

OyHKIIOHYBaHHS MEXaHI3My YIOPABIIHHS TPOIIOBUMH MOTOKAMH
HIMPUEMCTB JOPEYHO TOPIBHATH 13 TOJAMHHUKOBUM MEXAHI3MOM, SIKUM
CKJIQJIAETHCS 13 PI3HUX €JIEMEHTIB, 110 MOCTIHHO PyXarOThCA Ta B3aEMOJIIOThH
MK coOoro. Taka B3aemojlisl CIIOCTEPIraeTbcsi U y MEXaHi3Ml YIPABIIHHS
TPOIIOBUMH TIOTOKAMH — TPyNu 0a30BUX €IE€MEHTIB IIUKJIIYHO Ta JTUHAMIYHO
(YHKIIOHYIOTh, YTBOPIOIOUN MOCTIHHY B3a€EMO/III0 TPYIOBUX E€JIIEMEHTIB IS
JOCSITHEHHSI CIUIHBHO METH.
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Ha puc. 1 HaBeneHo rpadiuHy Bizyasizaliio cenupiyHuX BIaCTUBOCTEN
KaTeropii «MexaHi3M YINpaBJiHHS TPOIIOBUMH MOTOKamMu». J[0 HUX HalexaTh
CUCTEMHICTh (CYKyNHICTh €JIEMEHTIB, 110 Pa3oM (PYHKIIOHYIOTh SIK €IUHA
[IJTICHA CHUCTEMa), JIWHAMIYHICTh (pyX IJI01 CUCTEeMH Ta 1i OKpEeMHX
€JIEMEHTIB), arperoBaHICTh (MO€IHAHHS VISl 3arajlbHOTO (PYHKI[IOHYBaHH),
BOJIATHUJIBHICTh (MOKJIMBICTh 3MIHHOCTI Ta TIOCTIHHA 3MIHA CHIBIpall Ta

CIIBBIJIHOIIEHHSI €JIEMEHTIB CHUCTEMH MEXaHI3My IIiJi BIUIMBOM SIK
BHYTpIIIHIX, TaK 1 30BHIMHIX (DaKTOpPIB TOINO), I1HJIWBIAYaIbHICTh
(MpUTaMaHHICTh KO)KHOMY Cy0’€KTY TOCIIOJJaPIOBAHHSI BJIACHOTO YHIKAJIHHOTO
MEXaHI3My YIpPaBJIiHHSA TPOLIOBUMHU IOTOKaMH), KE€POBAHICTH/CYO’ €KTHICTh
(HasiBHICTh CyO’€KTy YIpaBIiHHSA Ta CyO €KTUBHUX BIJIHOCUH 3 KEPYHOUYUM
opranoM), o00’€KTHICTH (Te, Ha IO HamNpaBjcHa MJiSJIbHICTh Cy0’€KTa —
KepOBaHAa CHUCTEMa), CKJIAJHOOPTaHI30BaHICTh (MEXaHi3M  yIpaBJIlHHSA
TPOIIOBUMHU TOTOKAaMHU € CKJIAJIHOOPTaHI30BAaHOIO CHUCTEMOIO 13 HasBHUMU
lepapXiYHUMH,  TETepapXIYHUMH  Ta  UUKIIYHUMU  B3AEMOJISAMM),
CIIPSIMOBAHICTh (BEKTOp Ha JOCSITHEHHS METH, pe3yJbTary isUIbHOCTI),
MUKTYHICT,  (MpUTaMaHHICTh  IUKIIB, 1[0  TIOBTOPIOIOTHCA  Ta
TpaHCHOPMYIOTBCS Y  HEBHU3HAYEHMX  yMOBaxX  TOCIOJApOBAHHS),
KOHTUHYaJIbHICTh (MOCTiiiHEe, Oe3ynuHHe (YHKIIOHYBAHHS CHUCTEMH, il
€JIEMEHTIB Ta TPy €JIEMEHTIB).
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Puc. 1 Cneyugpiuni enacmusocmi kameopii KMexauizm ynpasiiHHsI 2pOuoSUMU NOMOKAMU

RIONPUEMCMB» MA B3AEMO38 AZKU MINHC HUMU
Pospobreno asmopom
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Ha puc. 2 npencraBieHO OCHOBHI B3a€MO/IIi MEXaHI3MY YHpPaBJIIHHS

| EkoHomiyHUll npocmip

I'pOIOBUMH ITOTOKaAMHU Hi,Z[HpI/IGMCTBa.

30BHIIIHE CEPEAOBUILE T BIUIMB €K30I€HHUX (aKTOPiB
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Puc. 2. OcrosHi 83a€M00ii MeXaHi3MY YAPAGIIHHS 2POUOBUMU NOMOKAMU NIONPUEMCINGA

Pospobaeno asmopom
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MexaH13M yrIpaBHiHHSI Ir'pOIIOBUMHU IMOTOKAMMU K CKJIa,Z[HOOpFaHi3OBaHa

CUCTeMa CKJIQJJA€ThCsl 3 TaKUX OpraHizaliiHO-QYHKI[IOHAJbHUX 0a30BUX
€JIEMEHTIB, SK O00’€KT yIpaBiiHHA, CYO’ €KT yMIpaBIiHHSI, HOPMATHUBHO-
nmpaBoBe 3a0e3mneueHHs, 1HpopMalliiiHe 3a0e3leyueHHs, pecypcHu, QyHKII
VIOpPaBIiHHSA TPONIOBMMM TOTOKaMHU, 1T, TPUHLIMUIHN, METOAH, BaXenl,
1HCTpYMEHTH. ba3oBi eleMEeHTH yTBOPIOIOTH M COOO0I0 IpyIiH, IO OB’ sA3aH1
MDK CO00I0 1I€EpapXIYHUMHU Ta FeTepapXiTHUMU 3B’ I3KaMHU.

Jlo mepinoi rpymnu eIeMEHTIB HaJle)KaTh KepoBaHA Ta KEpyroda CKJIJIOBI -
00’€eKT Ta Cy0’€KT yrnpaBIiHHI. BaXmmBuM caMOCTIHHAM 00’ €KTOM YIIPaBITIHHS €
IPOILIOBI MOTOKH, SIKI (POPMYIOThCS HA MIJIPUEMCTBI y TPOIECI TOCHOAAPCHKOT
misuteHOCTL [12, c¢. 246]. CyG’extamul yHpaBIiHHS BHUCTYMAIOTh BIIACHUKH,
(iHancoBi MeHekepH [ 13, c. 30], a Takox (piHaHCOBA City>k0a, BLAJIUIN TOILIO.

Hpyry rpymny eneMmeHTiB (OpPMYIOTh IUIl, NPUHUMANM Ta (QYHKIIT
ynpaBiiHHsa. [IpuHIMNM yrpaBaiHHSA TPOIIOBUMHU MOTOKaAMHU — 1€ OCHOBHI
npaBuia JiSJBHOCTI, SKUMU KEPYIOThCS opraHu ympamiiHus [14, c. 57].
Cepen TnpUHIMIIB yOpaBIiHHSA BUIUIAIOTH Taki, $K 1HGOpMaTHUBHA
JIOCTOBIPHICTh, 30a71aHCOBAHICTh, JIKBIAHICTh, €(PEKTHUBHICTh, CUCTEMHICTD,
IHTETPOBAHICTh, JOCTOBIPHICTh, JWHAMIYHICTh, BIAMOBIIHICTh  ILJISAM
MiIPUEMCTBA, ©()EKTUBHICTh, 1HBApPIAHTHICTh, IHAMBIAYAJIBbHICTH  Ta
Oe3MepepBHICTh YIPABIIHHS TOIIO.

['onoBHOIO MU0 YMpaBIiHHS TPOIIOBUMU TMOTOKAMHU MIAMPUEMCTBA
BU3HAYaIOTh 3a0e3MeueHHs] MOoCTiiHO1 ¢iHaHCOBO1 piBHOBaru [15, c¢. 137].
TobOTo ympaBiiHHS TPOIIOBUMH MOTOKAMH CIIPSMOBAaHE Ha Te, 100 BXI1THUM
IPOLIOBUI MOTIK MEPEKPUBAB BHUXIJHUN, MIHIMI3AIlI0 KACOBOI'O PO3PUBY,
CHOpsIMyBaHHS Ha PO3BUTOK MIJNPUEMCTBA 3JIUIIKY, IO YTBOPIOETHCS
BHACJIJIOK JISJIBHOCTI, WOTro 1HBECTyBaHHS ab0 BKJIaJeHHS y (piHaAaHCOBUM
HAIPSMOK JISTILHOCTI 3 METOI0 OTPUMAHHS MIPUOYTKY TOIIIO.

Cepen ¢yHKIII# yrpaBiaiHHS TPOIIOBUMH ITOTOKAMH MOYXXHA BUOKPEMHUTH
IJIaHYBaHHS Ta MPOTHO3YBaHHS, 301p Ta 00K 1H(pOpMAIIil, aHATI3 Ta OILIHKA,
(dopMyBaHHS YNPABIIHCHKUX pIIIEHb, 1X BIPOBAIKEHHS Ta BHUKOHAHHS,
KOHTPOJIb T4 KOPETYBaHHSI.

Tperst rpyna eneMeHTIB MeXaHi3My YTBOpEHAa TaKUMHU CKJIAJIOBUMHU, SK
METO/IH, BaXKeJI1 Ta IHCTPYMEHTH YIIPaBIIiHHS.

®dinaHCOBUN METOJ MOXHA BHU3HAYMUTH SIK 3aci0 BIUIMBY (DiHAHCOBUX
BIJIHOCUH Ha rocnojapchkuii mporec. MDiHAHCOBI METOAM [iIOTh y JABOX
HampsiMax: YIOpPaBIiHHSA pPyXoM (PIHAHCOBUX PECYpCIB Ta yHPABIIHHS
PUHKOBHMH KOMEPIIHHUMH BIJTHOCMHAMHU, TIOB’SI3aHUMH 31 3MIHOIO BUTPAT 1
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pe3ysbTaTiB, 3 MarepiaibHUM CTUMYJIIOBAaHHSM 1 BUINOBIJAIBHICTIO 32
epeKTUBHE BUKOPUCTaHHS rpomioBux ¢GoHaiB. Jlo MeroniB Halexarh
IUTaHYBaHHS, TPOTHO3YBaHHA, (DIHAHCYBaHHS, 1HBECTYBaHHS, KPEIUTYBaHHSI,
OTMOJIATKYBaHHSI, CTpaxXyBaHHs, OPEH/IA, JII3UHT, (PaKTOPUHT, TPACTOBI Omepalli,
MaTepiajibHe CTHUMYJIIOBaHHS, 3acTaBHI omepailii, TpaHchepTHl omeparlii,
dbormoyTBOpEeHHs [4, ¢. 58].

@DiHaHCOBI BaXKelll — L€ KOMIUIEKC (PIHAHCOBUX BIUIMBIB YIPABIIHCHKOI
CHUCTEMH Ha TOCTIOAApPCHKY JISUTbHICTD MiAnprueMcTBa. Jlo (hiHAHCOBHX BaXKeiB
BITHOCSATD TIOJIaTKH, 000B’I3KOBI TUTaTEX1, HOPMH aMOPTH3aIlii, OpeHIHa TIaTa,
HOPOLEHT 32 KPEIUT, HOPMU BUKOPUCTaHHS KOILUTIB y OFOJKETHUX YCTaHOBAxX [7,
c. 52]. Takox cepem BaKemiB CIIJ 3a3HAYUTH Taki, K TPUOYTOK, HOXII,
(biHAHCOBI CaHKIIIi, IIHa, OPEH/IHA TIaTa, IUBIICHAN, THBECTHIIII, KypCH BaJIIOT,
JCKOHT, IIJIbOBI €KOHOMIYHI (POHAM, BKJIAIH, (POPMHU PO3paxXyHKIB, (paHIIN3a,
npedepentiis [4, c. 57].

@DiHaHCOBI 1HCTPYMEHTH SIBIISIIOTH COOOK0  PI3HOMaHITHI (D iHAHCOBI
JOKYMEHTH, 10 00€pTaIOThCS, MAaIOTh I'POILIOBY BapTICTh, 3a JIOMOMOTOI0 SIKUX
3MIACHIOIOTRCS omeparllii Ha (inancoBomy puHKy [15, c. 103]. o ¢inancoBux
IHCTPYMEHTIB HaJIeKaTh IPOIIOBI aKTUBHU, YEKH, AKPEAUTUBH, BEKCEIIS, 3aJI0TOBI
JOKYMEHTH, aKIili, oOmiraiii, aerno3uTHl cepTudikaTtd, ICPUBATUBH, BaTIOTI
aKTHBH, JOTOBOPH MEPECTPAXyBaHHs, CTPAXOBI MOIICH TOIIIO.

Jlo 4erBepTOi Ipynu HajeKaTh HOPMATHUBHO-NIPAaBOBE Ta 1H(OpMaIliiiHe
3a0e3MeUeHHs], a TAKOYK PECYPCH YIIPaBIIIHHSL.

[ndopmarniiiine 3abe3neueHHs — Oe3MEepepBHUM Ta IUIECHIPSIMOBAHUN
nporec A00opy 1H(POpMAIIHHUX MMOKA3HUKIB, 3IMCHEHHS TUIAHOBUX, 3BITHHX,
AQHANITUYHUX PO3PAXYHKIB, HEOOXITHMX ISl MIArOTOBKU, TNPUHHSITTA Ta
pearmizaiiii ¢iHaHCOBUX pillleHb Cy0’ekTa TrocnojaptoBanHsa. [H(opmaliiiine
3a0e3neueHHsT (QOpMYIOTh 30BHIIIHS 1HQOpMaiiiHa 0a3za (IaHi PO3BUTKY
CBITOBOTO TOCMOAAPCTBA, PO3BUTKY JEpXKaBH, pErioHy, Taly3i, BUIY
CKOHOMIYHOT JISUTBHOCTI, CTaHy Ta TIEPCIEKTUB PO3BUTKY KOHTPArEHTIB,
KOH IOHKTYpU (PIHAHCOBOTO pPHHKY) Ta BHYTpimHSA 1H(popMaliiina 0a3a
(MporHO3HI, TJIAHOBI TOKA3HUKH, JIaHl OOJIKY, 3BITHICTh Ta 3BITHI IMOKAa3HHUKH,
€KCIIEPTHI OIIHKH, JaH1 BHYTPILIHBOTO ayAUTy Ta KOHTpoIo) [3, c. 431].

Jlo HOpMaTUBHO-IPABOBOro 3ale3rneueHHs BigHOCATH KoHCTUTYIIIIO
VYKpainu, 3akoHu, noctaHoBM BepxoBHoi Pagm Ykpainum, ykasu lIpesuneHnra,
HaKa3u, PO3MOPSALKEHHS JIMCTU MIHICTEPCTB 1 BIJOMCTB, CTaTyTHI JOKYMEHT
MIAMPUEMCTBA, @ TAKOXK 1HCTPYKIli, HOPMH, HOPMATUBU, METOJIMNYHI BKAa31BKU
tomio [13,c. 32].
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Cepen pecypciB MOKHa BHOKPEMHUTH KaJpoOBi, MarepiajbHl, TEXHIYHI,

porpamMHi, (piHaHCOBI TOIIIO.

Ha mexani3Mm ympaBimiHHS TPOIIOBUMH TOTOKAMU 3J1HMCHIOIOTH BIUJIUB
30BHIIIHE CEPEJOBUIIE 3 HASBHUMH EK30T€HHUMH (aKTOpaMu, a TaKOX
BHYTPIIIHE CEpeloBUIlEe Ta eHJoreHHl (pakTopu. Cepes 30BHIIIHIX BIUIMBIB
MOXXHA BUJUIMTH Takl, SIK KOH IOHKTypa PHUHKY, PO3BUTOK PHUHKOBUX
BITHOCUH, BCTYIl JI0 3OBHIIIHIX EKOHOMIYHHMX, (PIHAHCOBUX, MOJITUYHUX
COIO31B, KpHW30Bi sBHINA TOmO. Jlo BHYTpIHIX (PaKTOpIB BITHOCHTH
cy0’eKTUBHY Ta 00’ €KTUBHY CKJIaJIOBI, IUIOBY PEMyTaIlit0, BAPOOHUYMMA ITHUKIT
TOBapiB, CTPYKTYPY KamiTaiay, MailHa, IHBECTUIIIHY MPUBAOIUBICTH TOLIO.

I'padiuna Bizyamizallisi MEXxaHi3My YHPaBIiHHSA TPOLUIOBUMHU MOTOKAMH, IO
BIJOOpakeHa Ha puUC. 2, IEMOHCTPYE B3a€MO/III0 MOT0O €JIEMEHTIB: Meplia rpymna
€JIEMEHTIB € TIEPBUHHUM OJIOKOM, (DYHKI[IOHYBAaHHSI SIKOTO BIUTMBAE Ha JPYTYy
rpyiy ejaeMeHTiB. Jlpyra rpymna eJieMeHTIB y CBOIO Yepry BIUTUBAE Ha POOOTY
TpeThoi Tpymu. TpeTs rpymna eleMeHTIB BIUTMBAE HA YETBEPTY — 1 IIEH MPOIIeC €
KOHTHHYAJIbHUM, TIOCTIMHMM, IWKIIYHAM, JIWHAMIYHAM, IO 1 BH3HAYa€
e(eKTUBHICTh MEXaHI3MY YIPaBIIIHHS IPOIIOBUMU IMOTOKAMU B LILIIOMY.

I{i mporecu BiAOYBarOThCA Ha PI3HUX €Tanax YIHIPaBJiHHA CPOLIOBUMU
MOTOKaMHU, SIK1 Y CBOIO YEPry MOCTIHHO MOBTOPIOIOTHCS Ta € IIUKITYHUMHU.

[opsin 13 UM QyHKIIOHYBAaHHS KOXKHOTO €JIEMEHTY TPYIH € YHIKaIbHUM
Ta crenu@iyHIM JUIsT KOXKHOTO KOHKPETHOTO MianmpueMcTBa. Hampukman,
CKJlajach crnenudiuyHa Tocmofapchbka CUTyallis 1 BiAOYBAa€ThCS yHpaBIIHHS
pyxoM (hIHAaHCOBUX PeCypciB METOJOM (DIHAHCYBAaHHS, BaXKEJIEM € MPOLEHTH, a
IHCTPYMEHTOM — LIHHI nanepu. Y TOH e 4ac METOJOM IUIaHYBaHHS LUIIXOM
BUKOPUCTAHHS ()’T0YEPCHUX KOHTPAKTIB ii/ie BIUIMB HAa (DOpMyBaHHS MPUOYTKY
Tomo. | Taki koMmOiHAIli METOMIB, BaXKENIB Ta IHCTPYMEHTIB € YHIKAJIbHUMH,
cnenuiyHUMHA y 4YacoBId Ta MPOCTOPOBIA KOHKPETHOCTI, IO TOCTIMHO
3MIHIOETHCS MiJI BIUIMBOM 30BHIIIHIX 1 BHYTPIMIHIX IPOIECIB, MPH HAsSIBHUX
00OMEeXEHHUX pecypcax, 3a0e3MeueHH] TOIIO.

Came Taka XapakKTepuCTHKa B3a€MOJIi MEXaHI3MY  YIPABIIHHS
IPOILIOBUMH TMOTOKAaMHU BIJIMOBIIA€ HABEJACHUM CHEUU(PIYHUM BIACTUBOCTI
KaTeropii — AMHAMIYHOMY XapakTepl, CKIAJHOOTPaHI30BaHIN TeTepapXIuHii
CUCTEMI, KEpoBaHI Ta  Kepymdill  CKJIAJOBUX,  CIPSIMOBAHOCTI,
1HIUBITyaJIbHOCTI, arperoBaHOCT1, KOHTUHYAJIBHOCT1, IPU (PYHKI[IOHYBAaHHI y
HECTa0IbHUX YMOBAX TOCIOAAPIOBAHHS.
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BucHoBkmn. IcHytoui opMystOBaHHS MOHATTS «MEXaHI3MY YIPaBIiHHS

IPOIIOBUMHU TMOTOKaMH» MICTSITh TI€BHI HEIOCKOHAJIOCTI, TIOB’s3aHi 13
PO301KHOCTSIMU Yy PO3YMIHHI BUXIJHUX TOHATH MEXaHI3MYy 3 TO€IHAHHIM
pPI3HMX  MPUHLMUIIB JCKOMIIO3UIIlI MOr0 CTPYKTYpH. Y JAOCKOHAJICHHS
(GbopMyTIOBaHHS MEXaHI3MY YIPABIIHHS T'POIMIOBUMHU MOTOKAMH IPYHTYETHCS
HAa HOro pO3YMIHHS $IK CKJIQJHOOPraHI30BaHIA CHUCTEMI €JIEMEHTIB, IO
IUHAMIYHO Ta [MKJIIYHO, O€3MepepBHO B3aEMOIIOTH MK  CO00I0,
YTBOPIOIOYM TPYNH €JIEMEHTIB, 3 MeTOK e(EeKTUBHOTO YIpaBJIiHHS
TPOIIOBUMHU TOTOKaMH Yy HECTaOUIBHOMY PHHKOBOMY CEpEIOBUII, 3
NpUTAMaHHUMU CHUCTEMI BJIACTHBOCTSIMHU TeTepapxii, HasBHIM KepoBaHIN Ta
Kepylouiil CKJIaJoBil, fAKa (QYHKIIOHYE TIiJI BIUIMBOM €K30T€HHUX Ta
€HJ0reHHUX (PaKkTOpiB.

Take po3yMiHHS CYTHOCTI MEXaHI3My VYIOpPABIIHHS TI'POLIOBUMU
MOTOKaMHU JIaJI0 3MOTY BHOKPEMUTU Taki crnenudidHi BIACTHUBOCTI JaHOI
KaTeropii, K CHCTEMHICTh, JWHAMIYHICTH, arperoBaHICTh, BOJIATHUJILHICTD,
IHAMBITYyJIbHICTh,  KEPOBAHICTH/CYO’€KTHICTh, OO €KTHICTh,  CKJIQJIHO-
OpraHi30BaHICTh, HAIPABJICHICTh, IUKITYHICTh, KOHTUHYAJIbHICTb.

OCHOBHI B3a€MOJII1 €JIEMEHTIB MEXaHI3MYy BUHUKAIOTh 3 ypaxXyBaHHAM

LUX BJIACTUBOCTEN Ta € MIJCTABOI0 BUOKPEMIICHHS 1X CTIMKUX TPYIL.
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