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YMNPAB/TIHHA ®IHAHCOBMMM MOTOKAMW CTPAXOBOI KOMIMAHII
MANAGING FINANCIAL FLOWS INSURANCE COMPANY

LocnioxxeHo ynpassiHHs biHaHCOBUMU MOMo-
KamMu cmpaxosoi KomnaHii. Po3kpumo  pisHi
BU3HaYeHHS1 (hiHaHCOBUX MOMOKIB HayKOBYSIMU-
tpiHaHcucmamu  YkpaiHu.  NpoaHasizo8aHO
Xapakmepucmuka rioxooig 0o BU3HAYEHHS Cym-
HOCcmi ma muriosioeisayii (hiHaHCOBUX MOMOKIB.
NokasaHo CymHicHi Mopghosio2ivHi xapakmepuc-
MUKU MOHSIMMS «biHaHcosuli romik». [jose-
0deHo, WO aHasli3 Haykosux nioxodig 00 ynpas-

JiHHST  hIHAHCOBUMU  MTOMOKaMUu  Cmpaxosoi

paz/uyHble orpedesIeHust QYUHAHCOBLIX MOMo-
KOB y4eHbIMU-GhuHaHcucmamu YkpauHsi. po-
aHa/Iu3upoBaHbl xapakmepucmuka nooxo0o8
K OrpedesieHuro CywHoCMU U muro/ioau3ayusi
¢huHaHCoBbIX MOMOKOB. [ToKasaHbl CyuHocm-
Hble  MOopchosIo2UYECKUE  XapaKmepuCmMuKu
MOHAMUS  «(hUHaHCOBbIL MOMOK». [JoKasaHo,
Umo aHasIu3 Hay4HbIX Mo0X0008 K yrpas/e-
HUK (bUHAHCOBLIMU [MOMOKaMU cmpaxosoli
KoMraHuu B8 YKpauHe 0aem BO3MOXHOCMb

KomnaHii 8 YkpaiHi 0ae MOX/1usicme BUSHa4YUMU
lio2o siK cucmeMHo BriopsiokosaHi dif ma onepa-
yii 8 npouyeci chopmysaHHsi, pyxy ma nepepos-
r1odiny ¢hiHaHCOBUX pPecypcis yKpalHCbKoI cmpa-
XO0BOI KOMnaHii, Wo nionopsiokosaHi Ii' 3a2asibHili
ma cbiHaHCOBIl cmpamezisiM ma BK/IKYaMb
MeBHUM HUHOM 08’si3aHi midcucmemu aHasnizy,
M/laHyBaHHsi ma  KOHMPO/iHay — chiHaHCOBUX
rnomokig CK, siKi cripsiMosaHi Ha riompumaHHsi
/71amocrpoMOXHOCMI i ¢hiHaHCoBOI cmabisib-
Hocmi cmpaxosoi” KoMnaHil, BU3HadYaryu mum
camMuM 3pocmaHHsl i pUHKOBOI Bapmocmi Ha
YKpaiHCLKOMY PUHKY ¢hiHaHCOBUX pecypcis.

KntouoBi cnoBa: ¢hiHaHcosul nomik, cmpaxosa
KomraHisi, MOpPghOsIO2iYHi  Xapakmepucmuku,
orepayji, pyx, nepeposnodis, KOHMPO/IiHa.

onpedesiums €20 Kak CUCMEMHO Yropsido-
ueHHble Oelicmsusi U orepayuu 8 npoyecce
¢hopmupoBaHusi, OBUXEHUsSI U  nepepacripe-
0e/ieHUsT (hUHAHCOBbIX PECYPCOB YKPAUHCKOU
cmpaxosoli KOMMaHuu, Komopble MoO4YUHEHbI
ee obwell u chuHaHcosol cmpameausim U
BK/TO4aOM  OrpedesieHHbIM 06pa3oM CBs3aH-
Hble nodcucmembl aHasusa, MaaHupPoBaHUsl
U KOHMPO/I/IUH2a (hUHaHCoBbIX Momokos CK,
Hanpas/ieHHble Ha roddepxaHue naamexe-
crnocobHocmu U gbuHaHcosoU  ycmoU4uso-
cmu cmpaxogoli KomnaHuu, onpedesisisi mem
cambIM pocm ee pbIHOYHOU cmoumMocmu Ha
YKPAUHCKOM PbIHKE (hUHAHCOBbIX PECYPCOB.
KnioueBble cnoBsa: (buHaHCOBLIU  MOMOK,
cmpaxogasi  KOMraHusi,  Mopgbosioauyeckue
Xapakmepucmuku, onepayuu, 0BUxeHue, nepe-
pacripedesieHue, KOHMPO/IIUHE.
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6aHKIBCbKOI CrpaBu Ta CTpaxyBaHHS
BiHHMLbKMI HALOHa/TbHUIA arpapHuii
yHiBepcuTeT
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BiHHULbKMIA HaLiOHa/IbHUIA arpapHuii
yHiBepcuteT

ViccnedogaHo  ynpagrneHue — (hUHAHCOBbIMU
romokamu cmpaxosoli KoMnaHuu. Packpbimel

The management of financial flows of an insurance company is investigated. It is disclosed, different definitions of financial flows by scientists-financiers of
Ukraine. The description of approaches to the definition of the essence and typology of financial flows is analyzed. The essential morphological characteris-
tics of the concept of "financial flow" are shown. It is proved that the analysis of scientific approaches to the management of financial flows of an insurance
company in Ukraine makes it possible to define it as systematically organized actions and operations in the process of formation, movement and redistribu-
tion of financial resources of a Ukrainian insurance company, which are subordinated to its general and financial strategies, and include in a certain way
The subsystems for analyzing, planning, and controlling the financial flows of the IC, which are aimed at maintaining the solvency and financial stability of
an insurance company, defining thereby increasing its market value on the Ukrainian market funds. Therefore, it is proposed to determine the financial flow
as a change in the amount of financial resources in the monetary and non-monetary forms from the operating (insurance), financial and investment activities
that has been formed for a certain period of time, which is formed on a regular basis or with a certain periodicity and provides a continuous cycle of capital of
an insurance company. Existing definitions of financial flows as changes in financial resources are supplemented by the following essential characteristics:
time frames and periodicity; type of activity; functional purpose. Taking into account the specifics of insurance activity, the classification features of financial
flows have been expanded. in terms of time, level of coverage, absolute measure, sphere of activity, belonging to the main activity, degree of liquidity and
availability for the corresponding group of stakeholders. An analysis of the scientific approaches to managing the financial flows of an insurance company
enables it to be defined as systematically organized actions and operations in the process of formation, movement and redistribution of financial resources
of the insurance company, which are subordinated to its general and financial strategies, and include somehow related subsystems of analysis, planning,
and controlling financial flows that are aimed at maintaining the solvency and financial stability of an insurance company, thereby determining the growth
of its market watchdogs awns.

Key words: financial flow, insurance company, morphological characteristics, operations, movement, redistribution, controlling.

MocTtaHoBKa npo6nemu. Ponb cTpaxyBaHHS AHania oCTaHHIX HaykoBUX AOCAiMKeHb. Teope-

AK HeBif'eMHOro atpubyTy iHdpacTpykTypy hiHaH-
COBOI cuctemun 6e3nepepBHO 3pocTae. CTpaxosi
KoMMaHii, 3 ogHoro 60Ky, 3abe3neyyTb 3aX1UCTOM
pPUSNYHMUX Ta gisnYHUX Oci6 Bif pi3HUX Hebesnek
(pu3ukiB), @ 3 IHWOro — CNpuUsATb MepeMiLLeHH
Kanitasny. AKTUBHICTb CTPaxoBUX KOMMaHili CyTTEBO
BifIPi3HAETBLCA Bif, AiANbHOCTI iHWNX CYyO’eKTIB Nig-
NPUEMHULTBA, MaE CBOK creundiky B yrnpaBiHHI
piHaHcamMun. OgHMM i3 HanpPsiIMiB yNpaB/iHHA iHaH-
camu CTpaxoBOi KoMMaHii € ynpasniHHA 11 (piHaHCOo-
BVMMM NOTOKaMM.

BianosigHo, NpaBuIbHUIA BMOIp TakTUKK Ta CTpa-
Terii ynpasniHHA HUMU € 3HaYHUM BHYTPILLHIM hak-
TOpoM (PiHAHCOBOI CTINKOCTI Ta CTabifibHOCTI. Tomy
epeKkTBHe ynpas/iiHHA iHAHCOBUMUW MOTOKaMU
HabyBae B Cy4yacHMX yMoBax 0CO6/IMBOro 3Ha4YEHHS.

TUKO-METOAO/OrYHI Ta NPakTU4Hi acnektn diHaH-
COBMX MOTOKIB CYG’€KTIB rocnogaproBaHHSA [AOC/Ii-
oxkysann: M. AsapeHkoBa, FO.B. Aneckeposa,
O.C. boHgapeHko, O.B. EpmowkiHa, O. B. Maii6o-
poaa, /1.I. Mopo3 Ta iHLui.

BogHouvac, HesBaxalwuM Ha Te, WO TepMiH
«(piHAHCOBI MOTOKM» YacTO BXWBaKTb Yy DiHAHCOBI
npakTuui, AOCNiAXKEeHHA npobnemu nokasano, Lo
Y BITUM3HSAHIA HayKOBI niTepaTypi NUTaHHS ynpas-
NiHHA YiHAHCOBUMW MOTOKaMW B CTPaxoBili ranysi
cnabo po3pobneHi, cneuyndika hiHaHCOBMX MOTOKIB
CTpaxoBuMKa NpakTUYHO He BM3HauveHa, AoTenep Bia-
CYTHIl €AUHWIA NiAXig A0 BU3HAYEHHS CYTHOCTI LibOro
NOHATTA. Taka cuTyaw,ist SMEHLLYE MOX/IMBOCTI AOCAr-
HeHHs1 epeKTUBHOIO YnpasiHHA hiHaHCaMK CTpaxo-
BOI KOMMaHii.
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IHOPACTPYKTYPA PUHKY

OTxe, BBXAEMO, LIO LA npobremMa He [J0CUTb
BUBYEHA, LU0 3yMOB/IOE NOTPEGY BUKOHAHHS NMOAasTbLLMX
[OCnimpKeHb A5t KOHKPETU3aLi BiANOBIAHNX NOMOXEHb.

dopmyntoBaHHSA Uineid crarTi. MeTolo pobotn €
[OOCTMKEHHS CYTHOCTI MOHATTA «(DiHAHCOBI MOTOKM»
3 ypaxyBaHHSIM OCOG/IMBOCTEN B opraHisauii giHaHciB
CTPaxoBMX KOMMaHiA. BU3HaueHHs1 TeopeTnyHKX 3acaq,
ynpas/iHHA PIHAHCOBMMW MOTOKaMM CTPAXOBOI KOMMaHii
noTpebye HaykoBOro 0Or'pyHTYBaHHS iX eKOHOMIYHOT CyT-
HOCTI Ta Knacudoikauji. ToMy AOCAIAHULLKAM 3aBAaHHSAM
6yne oxapakTepusyBaTh OCHOBHI MiAX0AN A0 iAeHTUdI-
Kauji 3micTy Ta Tvnonorii hiHaHCOBKX MOTOKIB, BU3Ha-
YMTU OCOG/IMBOCTI X TPaKTYBaHHS y CTPaxoBiii cripasi.

Buknag, ocHOBHOro wmartepiany. ®iHaHCOBI
MOTOKN € BX/IMBMM MOHATTSIM Cy4YaCHOI EKOHOMIYHOT
Haykv Ta npakTukn. OfHaK, He3Baxatoun Ha nowumpe-
HICTb Oro 3acTocyBaHHSl y (DiHAHCOBI NpakTuli, B
Cy4acHiil HayKOBI niTepaTypi NPOCTEXYETLCA HE3Ha-
YHa KiJIbKICTb [OCNIMKEHb, MPUCBAYEHUX aHaslisy
CYTHOCTI Ta 0c06MBOCTEN DOPMYBaHHS DiHAHCOBUX
MOTOKIB, X NepeMillleHHI0 Ta Knacudikauii, npobne-
Mam KOMMJIEKCHOIO YNpas/iHHA Ta (PyHKLiOHyBaHHSA
y piHaHCOBO-EKOHOMIYHOMY MPOCTOPI.

BrBYEHHIO MIKPO- Ta MaKpOEKOHOMIYHWNX acnekTiB
(piHAHCOBUX NOTOKIB Ha PiBHI OKpeMmnx hiHaHCOBUX
PUHKIB Ta HaLiOHa/IbHOT EKOHOMIKM NPUAINAIn yeary
pocilicbki HaykoBLi — HO. MnyuweBcbka, J1. CTapukoBa,
N. Nasnos, 0. /lio6imues, B. Mapuwak, [. binoycosa,
B. Cycnosa.

Ha aymky BijoOMOro amepukaHcbkoro goiHaHcucTa-
npaktnka 3 Wall-Street Pobepra XiriHca, hiHaHCOBI
MOTOKN SIB/ISILOTb COOOK peneBaHTHI 3MiHM 00CAry
(hiHaHCOBMX pecypciB nig, vac X nepemMieHHs Big
OOHVX EKOHOMIYHUX Cy6'eKTIB (i3 HaAMLLIKOM piHaHCO-
BVX pecypciB) A0 iHWuX (i3 geduiunTom) Yyepes piHaH-
COBI puHKM abo hiHaHCOBKX NocepesHuUKiB (puc. 1.).

Y uboMy nigxofi iHaHCOBI pecypcu po3srnsga-
IOTbCA 3 MO3WLT «MpaLloUnX» TPOLLeR, a TakoX Y
KOHTEKCTI Mepepo3noAifibHUX BiAHOCUH 4yepe3 cuc-
TemMy PUHKY QiHAHCOBMX Mocnyr (Cki1afoBOK Yac-
TUHOIO AKOTO € PWHOK CTPaxoBWX MOC/Yr) i yepes
cucTemy piHaHCOBOrO NocepeaHULTBa, NpeacTaBHU-
Kamu SKOi € CTpaxoBsi KoMnaHii [5].

Mig chiHaHCOBMM NOTOKOM nignpuemcTea B. Bova-
POB PO3YMi€ PYX rPOLLOBIMX KOLUTIB, SIKWIi HAbNKaeTbCA

[0 HyNsi, OCKI/IbKN HeraTtvBHWI pesynbraTt Bif 04HOro
i3 BUAIB rocrnofapcbkoi AiS/IbHOCTI NigNpUEMCTBa Mae
KOMMEHCyBaTUCsl MO3UTUBHUM BIf, iHLWOI. B npotu-
NeXHoMy pasi NigNPUEMCTBO MOXE CTaTy GaHKPYTOM.
OpHak Ue BM3HAYEHHS! MOHATTS «(DiHAHCOBUIA MOTIK»
MOXe OyTV 3aCTOCOBAHO B NMPaKTWYHINA 4iSAbHOCTI Mia-
NpUEMCTBA /IMLLIE B MPOLECI CTOXACTUUYHOI OLLIHKM 0r0
(piHaHCOBOro CTaHy, OCKi/IbkM BOHO HE BPaxoBYyE MOX-
MBI Or0 AMHAMIYHI 3MiHW B yMOBaxX MIH/IMBOCTI Ta
HEBU3HAYEeHOCTI PUHKOBOTO cepeaosua [4].
®iHaHCOBI NOTOKN — Lie e/leMeHT aHanisy 40X0A4iB
Ta BATpaT MiANpPUEMCTBA, SKUi Ma€ BUKOPMCTOBYBaA-
TUCA K IHAMKATOP NIKBIAHOCTI Ta ePEKTUBHOCTI 10ro
iHBeCTULiliHOT ab0 hiHaHCOBOI AisiSIbHOCTI.

KomeHTytoumn ueli nigxia, 3ayBaxumo, Wo diHaH-
COBMI1 NOTIK He Mae 6e3nocepeaHbOro 3B'A3Ky 3 0XO-
Jamn Ta BUTpatamun MignpueEMCTBA, OCKINIbKU BiH He
BpaxoBy€E YaCTUHW JOXOAIB (BUTPAT), SKi He NoB’A3aHi
3 6e3nocepeHiM HaOXOMKEHHAM (BUTPAYaHHAM) rpo-
LLIOBMX KOLLTIB, @ Lie 3Ha4YHO 06MeXye cam 3MICT (hiHaH-
COBOro MOTOKYy SIK Takoro. OKpim TOro, iHTepnpeTaw,is
YMCTOrO rPOLLOBOrO MOTOKY B SKOCTI (PiHAHCOBOTO, 5K
O[JHOTO 3 e/IeMEHTIB aHani3y [OXOAiB Ta BUTPAT, CTae
HEMOX/TMBOIO YepEe3 YacoBY PI3HULLIO B HAOAXOKEHHI
1 BUTpayYaHHi rpoLLIOBMX PECYPCIB Ta BiAHECEHHI iX Ha
(hiHaHCOBWMIA pe3ynbTaT Bifg, rocnoAaPChKOI AisNIbHOCTI
nignpuemcTtea (NpnbyToK, 36UTOK).

[o uiei aymkn npuegHytotbea [. BaH XopH Ta
[. BaxoBuy, siki pO3LWMPIOTL PO3YMIHHA (hiHAHCO-
BOrO MOTOKY i TPAKTYHOTb MOro TakuMm YMHOM: (DiHaH-
COBI NOTOKN — Lie NMOTOKM rOTIBKOBMX KOLUTIB Ta Brac-
HOro 060POTHOrO Kanitany, siki MaloTb 6e3nepepBHNI
xapakTtep [3]. BueHi 3a3HayatoThb, L0 YMCTUIA FPOLLO-
BUIA MOTIK MOXe YTBOPHOBATUCHA He NULLe 3a paxyHOK
NPUPOCTY Y CKOPOUYEHHS BMIACHNX 06IroBUX KOLLTIB, &
A Waaxom 36inbleHHs abo 3MEHLLEHHSA TakuX BUAIB
aKTUBIB Ta nacusiB NigNpPUeEMCTBA, SAK:

1) peb6iTopcbka 3a60proBaHicTb;

2) KpeguTopcbka  3abO0proBaHiCTb (MOTOuHI
3060B’A3aHHSA);

3) iHLWIi aKTnBY;

4) iHWi nacuseun.

JlopeyHo HaBeCcTU BU3HAYEHHS (PIHAHCOBOIO
NnoToKy, 3anpornoHOoBaHe HaykoBusMu T. BapriaHi
Ta B. banakipesoto. BoHu po3srnagaloTs cneundiky

Hammmrox
(hiHaHCOBUX

pecypciB

DiHaHCOBHI PUHOK

Hedimur

(hiHaHCOBUX
pecypciB

MOTIK

! ®dinaHcoBUI !

Puc. 1. IHTepnpetauis piHaHCOBOro NOTOKY K pe/ieBaHTHOI 3MiHU piHAaHCOBUX pecypciB

iyl Bunyck 27. 2019




m [POLWI, ®IHAHCW | KPEAUT

Ta npupoay hiHaHCOBUX NOTOKIB B NpoLeci peanisa-
Lii CTpaxoBOi AiSANIbHOCTI Ha Makpo- Ta MIKPO PiBHI.
Ha piBHi (piHaHCOBOro PUHKY DiHAHCOBWIA NOTIK AB/ISIE
C06010 pyx Kanitany y oopmi iHBECTULNHMX pecyp-
CiB CTPaxoBUX KOMMNaHiii. Ha piBHi okpemoi cTpaxoBoi
KOMMaHii dpiHaHCOBUIA MOTIK, BiANOBIAHO A0 MOrNs4y
BYEHUX, MNPUPIBHIOETLCA [0 BXIAHWX Ta BUXIOQHMX
MoTOKIB Bif, piHAHCOBOT AisinbHOCTI. o cknaay BXid-
HVX NOTOKIB HaNexarb:

- BHECKM 3aCHOBHUKIB nig 4yac oopMyBaHHA Ta
MOMOBHEHHS CTATyTHOIO Ta pe3epBHOro POHAIB;

- CymW, L0 Hagiiwnm B norawleHHs aebitop-
CbKOI 3ab0proBaHOCTi, fika Oyna cnvucaHa B MUHYA
nepiogn Ha 36UTKK;

- chucaHa KpeamuTopcbka 3ab0proBaHicTb;

- BIACOTKM [0 OTPUMaHHS;

- nosapeasisaliiiHi goxoau;

- [OX0au Bif IHWOT AisiSIbHOCTI, WO He 3abopo-
HeHa 3aKOHOJaBCTBOM Ta BU3HA4yeHa y cTaTyTi cTpa-
XOBOI KOMMNaHii.

[0 BUXifHMX MNOTOKIB Hanexarb BiCOTKN Ta BUNna-
yeHi anBigeHaN, [OAATKOBI NNaTexi, moraleHHs Kpe-
ONTOPCbLKOT 3a60proBaHoOCTI.

KpuUTUYHWIA aHani3 BU3HAYEHHS NMOHATTSA «iHaH-
COBMWIA MNOTIK» [AOUINbHO [AOMOBHUTM  MNigxogamu
BITUM3HSAHNX HAYKOBLIB, SKi 3aiMa/ICA BUBYEHHSAM
[0CiopKYBaHOT TEMN.

Brieplue y BITUM3HAHIA HAyKOBIl NpakTuLi KOMM-
NIEKCHMIA HayKoBWIN Migxig A0 aHanisy ¢iHaHCOBMX
MOTOKIB, IXHbOrO pPyXy Ta ynpasBiHHS HUMK OyB 34ili-
CHEeHWii HaykoBLEeM . A3apeHKOoBO. Y3arasibHMBLLN
TEOPETMYHI Ta METOAO/OrYHI YMOBM BUKOPUCTAHHSI
Ta ynpaBniHHA (iHAHCOBMMW MNOTOKaMM KOMIMaHii,
BOHa 3pobuna Aekisibka NpunyLeHb:

- pO3KpUTTA  3MIiCTYy  (PiHAHCOBOrO  MOTOKY
NnoB’sA3aHe 3 BU3HAYEHHAM MOHATTA  «(DiHAHCOBI
pecypcu», a CyTHICTb (DiIHAHCOBOIO MOTOKY Hacam-
nepeanonsrae y pyci ta 3MiHi ob6csaris (hiHaHCOBMX
pecypciB OKpeMoro cy6’ekTa rocnofaptoBaHHs;

- (piHaHCOBI MOTOKM iCHYIOTb Ha Pi3HUX PIBHAX
€KOHOMIYHMX BIAHOCUH M Pi3HUMWM Cy6’eKTamu roc-
NnofaptoBaHHs;

- [NA PO3YMiHHA CYTHOCTI (piHAHCOBOrO MOTOKY
HeOoOXiAHUM € PO3rAsa TAyMadeHb MOHATTS «IPOLLO-
BWIA MOTIK>».

Ha ocHOBi LbOro HaykoBellb 3anpornoHyBana
Take BU3HAYEHHS] TepMiHa «piHAHCOBUIA MOTIK»: Le
uinecnpsMoBaHuin  pyx 06cary hiHaHCOBUX pecyp-
CiB MEBHOrO Cy6'ekTa rocrnofaptoBaHHsA, SKW 34iiA-
CHIOETBLCA CMiSIbHO 3 BiAMOBIAHMMU OO rPOLLOBMMMU
(ekBiBa/1EHTHI (DiHAHCOBI NOTOKM) ab0 HErpoLIOBUMMN
(6e3ekBiBaU1eHTHI (piHAHCOBI NMOTOKW) MOTOKamu, asie
060B’s13K0BO 3 ypaxyBaHHSIM YMHHKKA Yacy, AKuii BNau-
Ba€ Ha NiKBIAHICTb 3a3HaYeHnX (PiHaHCOBUX pecypcCiB.
®diHaHCOBWIT NOTIK € 6GE3MNEPEPBHUM Y Yaci NPOLECOM,
KA OOUINBHO PO3rIsAatv 'y KOHKPETHO B3ATOMY
iHTepBani. 3oKkpema, i3 3aKiHYEHHAM LbOro iHTepBauty
BiH HE 3HMKAE, a NepexoanTb 3 OAHIET KaTeropii B iHLLY,

3MIHIOE HaNpPAMOK pyxy. [OCUTb 4acTo B €KOHOMIYHIi
niTeparypi 3yCcTpiyaeTbCA OTOTOXHEHHSA TEPMIHA «TPO-
LLIOBUIA 06Ir» 3 TEPMIHOM «DiIHAHCOBWIA NOTIK».

Tak, BiZOMUIA yKpaiHCbkWil yueHuin O. KOHOHEHKO
po3rnsiAaB rpoLIOBUiA 06ir SIK 6e3nepepBHUIL pyX rpo-
wen y cgepi obiry Ta 3acoby nnarexy. powosuii
006ir 34JCHINETLCA B MeXax rpoLLOBOi CUCTEMU Kpa-
THM 1 06CNYyroBye 06Ir BCbOro CyCnislbHOTO CYKYMHOro
NPOAYyKTY Ta BIATBOPEHHSA poboYoi cyun.

Y cBOeMy (piHaHCOBOMY CMOBHMKY BYeHi A. 3aro-
poZHiii Ta . BO3HIOK nig, (hiHaHCOBUM MOTOKOM PO3y-
MilOTb CYMY BCiX rPOLUOBUX HAAXOMKEHb | BUMIaT nia-
npvemcTBa abo komnaHii 3a neBHWIA nepiod. Ha ixHio
OYMKY, «piHaHCOBWIA MOTiK» — Lie rpoLlloBa Maca, sika
LMPKY/THOE NPOTATOM NEBHOIO nepiogy vacy. 3 ypaxy-
BaHHSAM 3anpOnOHOBaHNX BU3HAYEHb NpUpoay iHaH-
COBOTO MOTOKY YSBHO MOXHa MOPIBHATU 3 BiOMOI0
CXeMOK Kpyroobiry BoAgu B MPUPOAI, y TOW 4yac 5K
thiHaHCOBWIA MOTIK — Lie Te, WO UMPKY/IH0E BCEPEAVHI
LbOro Kpyroobiry i Mae neBHy CnpsiMOBaHICTb. BueHi
[OCUTBb LLUMPOKO TNIyMayaTh 3MiCT (hiHaHCOBMX NOTOKIB
Ha piBHI HaUiOHa/IbHOrO PUHKY Ta rnob6asibHOI eKOHO-
Mik/M. BOHW BBaXatoTb, WO Ha MakpopiBHI piHAHCOBI
NMOTOKN TPaHCHOPMYIOTLCA Y MDKHapPOLHI MOTOKK
Kanitany, Aki 3a [mpkepenamy NOXOMKEHHA Moains-
I0TbCA Ha gepxasHi (0diLiiiHi) 1 HegepxasHi (npw-
BaTHi). MNig Aep>XxaBHMM KaniTasioM NoTPiGHO PO3yMiTn
3acobu 3 fepXaBHOro GHOOXKETY, AKi CNPSMOBYOTHCA
3a KOpAOoH abo NpuiMatoTbCs i3-3a KOPAOHY 3a pilleH-
HAM KepiBHMLTBA KpaiHW y BUMNAAI KpeauTiB, rpaH-
TiB, NO3WK, MDKHAPOAHOI TEXHIYHOT AOMOMOrY TOLLO.
Mig Hegep)xaBHUM KaniTasioM po3rsiAarnTbCsi 3acoom
NpUBAaTHMX KOMMNAHIi Yn opraHisaiii, ki Tex cnpsimo-
BYIOTbCS 3a KOpAOH abo NpuiiMatoTbCs i3-3a KOPAOHY
3a pilleHHAM X KepPiBHUX OpraHiB y BUMMIAAI iIHBECTU-
L1, 6aHKIBCbKOrO Ta TOPrOBOr0 KPeAUTYBaHHS.

[lopeyHo po3risHYTU BU3HAYEHHSA (PiIHAHCOBOIO
MOTOKY, L0 MPOMOHYKTLCA BiLOMUM (PIHAHCUCTOM
|. BnaHkom. BiH po3rnsaae hiHaHCOBWUIA MOTIK SIK CyKyn-
HICTb HaAXOMKeHb Ta BMUAATKIB (DiIHAHCOBUX pecyp-
CiB Bif, rocrnogapcbKoi AisiNbHOCTI NignpueMcTBa.
Mpu LbOMY BYEHWIT 3a3HAYaE, L0 Ha pyX DiHAHCOBKX
pecypciB nignpuvemcTBa BNAMBaOTb Taki hakTopu, sK
yac, pu3uk Ta NikBigHICTb. Ha aymky |. BnaHka, cyT-
HICTb (PiIHAHCOBWX MOTOKIB MPOMOHYETLCA BU3HAYaTU
yepes 3MiHy 06csAry piHaHCOBMX pecypciB, sk npea-
CTaB/IeHi K CYKYMHICTb YCiX BUCOKOMIKBIAHWUX HasB-
HVX aKTVBIB, NPV LLbOMY aHaNiTUUHY OLiHKY CTPYKTYpU
(hiHAHCOBWX pecypciB 3AjliCHEHO B PO3pi3i roToBO|
NpoAyKLUil, Ae6iTopCbKOI 3aboproBaHOCTi, MOTOUYHUX
(piHAaHCOBUMX IHBECTULii Ta rPOLLIOBUX KOLWTIB. Ha Halu
nornsag, NikBiAHICTb akTMBIB Ta (PIHAHCOBKX Pecypcis
[IICHO € TX BM3HAYa/IbHOI XapakTepucTuKol, ane B
METOAMYHOMY M1aHi aHauli3 piHaHCOBUX PECcypCiB fK
4yacTMHM 0OOPOTHMX aKTUBIB, LLO OOC/YroBYE uLle
cchepy 06iry, € 4OCUTb OAHOGIYHNM NOrNSAA0M.

3acnyroBye yBarn gymka O. TepeljeHka, KW
po3rnsigae hiHaHCOBI NOTOKM SIK BHYTPILLHE MKepesno
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(hiHaHCOBOI cTabinizauii nignpuemctaa yepes 36inb-
LUEHHS NOro BXiAHMX Ta 3MEHLLEHHS BUXiAHMX NOTOKIB
(piHAaHCOBUX pecypciB, ki CNPSIMOBYHOTLCSI Ha 3pOC-
TaHHA NNaTOCMPOMOXHOCTI. OKpiM Toro, hiHaHCOBWIA
MoTiK, @ caMe YNCTWIA NPUPICT doiHAHCOBUX PecypciB
Bif, YCiX BUAIB AiS/TbHOCTI SIK KPUTEPI BHYTPILLIHLOIO
noTeHuiasny iHaHCyBaHHA MiANPUEMCTBA € OCHO-
BOH /1 OLIHKM 1i0ro (hiHaHCOBOro CTaHy Ta Kpeau-
TOCMPOMOXHOCTi. Ha Hawy aymky, 3anponoHoBaHe
O. TepelweHKOM BMU3HAYEHHS MOHATTS «diHAHCOBWIA
NOTiK» HE € KOMM/IEKCHUM, OCKI/IbKW B HbOMY He 3Ha-
Awnm BigobpaxeHHs Taki (PiIHAHCOBI MOHATTA £K:
NPUOYTKOBICTb, peHTabenbHICTb, Ai/I0Ba aKTUBHICTb
TOLO — pe3ynbratn epekTUBHOro ynpas/iiHHA diHaH-
COBUMMW pecypcamu nignpuemcTaa.

HaykoBeup O. Maiibopoga posrnsgae Tpu nig-
XO4M [0 BU3HAYEHHSA CYTHOCTI Ta Tunonorii «giHaH-
COBUX TMOTOKIB», SKi XapaKTepusylTbCsH O3Hakamu,
Lo nNpeAcTas/ieHi B Tabn. 1. [8].

Ha nigctaBi npoBeAeHUX [AOCNIMKEHb CYTHOCTI
(hiHaHCOBMX MOTOKIB MiANPUEMCTBA Ta CYMNyTHIX
MOHATbL «PiHAaHCK», «NOTIK» Ta «hiHAHCOBI pecypcu»
TEPMIH «iHAHCOBI NOTOKM nignpuemctea» O. Mait-
60opoaa NPoMnoHye BMKNACTU Y Takiil pegakuii: dpiHaH-
COBi MOTOKM MNIANPUEMCTBA — L LinecnpsamoBaHuii
pyx hiHAaHCOBMX pecypciB Yy MpoLecCi 3ailCHEeHHS
rocnofapcbkmx omnepawjii, BHACNiAOK SIKOro BUHKKa-
I0Tb €KOHOMIYHI BiJHOCUHU. Y MexXax [OOCNifXeHHSA
NpUPOAN MOXOMKEHHSA TepMiHa «(PiHAHCOBI MOTOKN»
BYEHWUI/ [0BOAWTB, WO UUM MNOTOKaM MpUTaMaHHi
€KOHOMIYHi BiJHOCWHW, OCKi/IbKW FPOLLOBI BifHOCUHU
3BYXYIOTb PO/ib (PiHAHCIB A0 (hOpMyBaHHS i po3no-
Ainy rpowoBux OHAIB i HakonuyeHb. Bigokpemne-
HICTb (PiHAHCOBOrO MOTOKY Bif MOHATb «ddiHAHCU»
Ta «piHAHCOBI pecypcu» nonsra€ B AWHAMIYHMX
O3Hakax nepecyBaHHs (DiHAHCOBWX pecypcis nignpu-
€EMCTBa B MNPOLECI 3A4iiCHEHHA OKpeMoi rocrnogap-
CbKOI onepadji. BignosigHo fo migxo4y BYeHoro, 3a
HanpsAMoOM PyXy (DiIHAHCOBI MOTOKX MOXKHa NoAinuTn
Ha OBi rpynu: BXigHi Ta BMXigHI. [JOo nepLuoi BXOAATb
(piHaHCOBI NOTOKM, WO BMHUKAOTb BHACMIAOK MOMo-
BHEHHSA (piHaHCOBUX pecypcis, [0 APYroi — BHACNIA0K
X 3MEHLUEHHS. 3a/iexHo Bif, cchepun 06iry HaykoBeLb

(piHAHCOBI NOTOKW MOAINAE HA BHYTPILLHI T 30BHILLHI.
BHYTpiWHi hiHAHCOBI NMOTOKWU iCHYHOTb Yy Mexax nif-
NPUEMCTBA, TOOTO MK CTPYKTYPHUMW nNigpo3sainamm,
BCepeaVHi NPOMUCIOBO-(IHAHCOBUX Py, KOHLEPHY
TOLWO. 3O0BHILLUHI X BUXOASATb 3a MeXi nignpuemcTea
i CTOCYIOTbCS iHLIMX CYO’e€KTIB rocnofapchbkoi Aisnb-
HOCTi. 3a mepioAnYHICTIO (DiHAHCOBI MOTOKM BYEHWIA
OinnTb Ha Tpw rpynu. [o nepLuoi Hanexarb goiHaH-
COBI NOTOKM, L0 HOCATb OAHOPA30BUIA (BUNAAKOBUIA)
Xapaktep. [o NocCTiNHMX hiHAHCOBMX MOTOKIB 3 HEBU-
3HAYEHUM YacoM 3AINCHEHHSI HaNeXuTb cucTema-
TUYHWI pyX (DiIHAHCOBUX pecypciB, He NiMiTOBaHWI
CTPOKOM BUKOHAHHSA. FKLLO pyx (hiHAHCOBUX pecypciB
BMKOHYETHCA Y BU3HAYEHMWI YNHHMM 3aKOHOAaBCTBOM
abo yrogow 4ac, uj thiHaHCOBI MOTOKX Hanexartb A0
MOCTIiHUX MOTOKIB 3 BU3HAYEHVWM MEPIoAOM 4vacy.
3anexHo Big oopmu thiHaHCOBUX pecypciB (PiHAHCOBI
NMOTOKM MOAINATLCA HA IPOLLIOBI, TOBAPHI | HErPOLLIOBI.

BaxnuBumn Ons po3yMiHHS CYTHOCTI Ta Knacu-
dhikauii hiHaHCOBMX MOTOKIB CTPaxoBOi KOMMaHii €
pesynbrat gocnimpkeHHa O. XasTyp. HaykoseLb
BM3HA4Ya€e 3MICT Ta TUMNO/Orit0 iHaHCOBMX MOTOKIB
yepes NoHATTA hiHaHCOBMX pecypciB. CTBOPEHHA Ta
BUKOPUCTaHHA (piHAHCOBUX pecypcis, WO nependa-
Yyae ofHOoYaCHO X pyx, 3abe3nedvye (yHKLIOHYBaHHS
(hiHaHCOBMX MOTOKIB. A TOMY BU3HAYeHHSA (hiHaHCO-
BMX NOTOKIB 51K pPyXy DiHAHCOBUX PECYPCIB B KOHTEKCTI
X BUKOPUCTaHHS 3a NEBHVMMW HanpsMaMm, Ha nornsz,
BYEHOI, HE pPO3KPMBAE MOBHICTHO X EKOHOMIYHOro
3MicTy. Ha AymKy BYeHOi, (OyHKUiOHyBaHHA (iHaH-
COBUX NOTOKIB Ma€e 6a3yBaTucs Ha CUCTEMI BXIiHUX
Ta BUXIOHWX TPOLLUOBUX MNOTOKIB, SKI BM3HAYaKTb
[xepena yopmyBaHHA Ta HanpsMKUA BUKOPUCTaHHSA
thiHaHcoBMX pecypciB. O. XaBTyp BuU3Ha4yae piHaH-
COBi MOTOKM $K YMNOPSAKOBaHW pPyx iHAHCOBUX
pecypciB 3a NeBHWI nepioa, SKuiAi CpsMOBaHWi Ha
LOCATHEHHA eheKkTMBHOro rocnogaptoBaHHA. OTxe,
PO3rNAHYBLUM Pi3HI HAyKOBI NigXoAM L0 BU3HAYEHHS
3MICTY MOHATTS «iHAHCOBWNIA NOTIK», MOXHa 00I'pYH-
TyBaTy 0ro 3arasibHi MOpdoorivHi 03Hakm (Tabn. 2).

FAK CBIAUMTbL KPUTUYHWIA aHaui3 HAYKOBUX AKeper,
3MICT (piHAHCOBOrO MOTOKY Pi3HUMUN HAYKOBLAMU PO3-
KPMBAETLCA Y TPbOX OCHOBHMX NigxoAax:

Tabnmuya 1

XapakTtepucTuKka nigxopmiB A0 BUSHAUYEHHS CYTHOCTI Ta Tunonorisauii piHaHCOBMX NOTOKIB

PisHoBuA nigxoay

Mepwwuii Opyruii TpeTiii
OsHaka ®iHaHCOBWIA NOTIK fOPIBHIOE ®iHaHCOBWIA NOTIK ICHYE TiNTbKM ®iHaHCOBWIT NOTIK iCHYE Ha
rPOLLOBOMY MOTOKY Ha MaKpOpiBHiI MIKpPOPIBHI
- - pO3MNAJAETLCA AK -
- TNALAETLCS Ha PiBHI o= . - TNSAAETLCA Ha PiBHi
POMNAAAETLC f_:lp MaKpOEKOHOMIYHWI MeXaHi3Mm; PO3MNAAAETLC §1p
Mepe.arn MIANPUEMCTB, - BPaxoBYHTbCA BiHOCUHN NIANPUEMCTS, .
- BPaxoBYETbLCA AMHaMiYHa HOB'3aHi 3 O6iroM CbiHaHCOBI’/IX - OXOMNJIKTBLCA BCI (DIHAHCOBI
CYTHICTb MOTOKIB . pecypcu (He Tinbku rpoLLoBi)
pecypcis
- OKDIM FPOLLIEt HE OXOM/IOOTb PYX | _ cthepa iCHyBaHHSA 3BYXYETbCA [0 | - HE BPax0BYHTbCA BiflHOCUHW, AKi
IHLLMX (DIHAHCOBYX PeCypCiB; ng e o);no iano{ cyr ii; A BVIHVII[()aPOTbyI'I ns3 i|7|cAHeHHi ’x ;
Heponiku | - He BPaxOBYIOTLCA BIAHOCUHM, ikl -Fl)amgHaqa'?'OTbCH nmiqe ' - OGOB'HSKOBi(?Tb cp' NpoBO, >eryH|3l;’|
BUHVKaOTb NPW 34iACHEHHI pyXy L . yNpOBOA
. . MaKpOEKOHOMIYHI BNaCTUBOCTI TOBapHMM MOTOKOM
(hiHaHCOBMX pecypciB
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Tabnumuyga 2
CyTHicHi MOpconoriuHi XxapakTepPUCTUKN NOHATTSA «hiHAHCOBUIA NOTiK»
Kputepiii Mpeamver Xapakrepucrtumka
. B aCMeKTi yrnpas/liHHA JOBrOCTPOKOBMMM 3060B’A3aHHAMU Ta PiHAHCOBUMYW pecypcamu.
Pyx gcm(;l;;\;gicl)asmx ﬂKmVl_nparHe AO HYNS, OCKiNbKM1 HeraTuBHWI pesynbTar Bif O4HOIO i3 .BVI,EI,iI.Es.' rocnogap-
CbKOI AifA/IbHOCTI NiANPUEMCTBA MA€E KOMMEHCYBATUCS NMO3UTVBHUM Bifj IHLLIOT.
(hiHaHCOBUX pecypciB, OTPUMaHNX Y pe3y/bTaTi 3iCTaBNeHHA HaAXOMKEHb | BifpaxyBaHb
KOLLTIB Ta HerpoLloBmx 3acobiB (aKkTWBIB) y npoLeci onepaviinHoi (iHBeCTULHOI, diHaH-
?:éq;owcfgzi) COBOI) fJiANLHOCTI.
AKWIA YTBOPIOETLCSA Ha NIANPUEMCTBI B pe3ynbraTti BCiX onepawiii, nos’A3aHux i He
Cyma MOB’A3aHNX i3 rocrofapCbKoo AiAMbHICTIO.
(hiHaHCOBMX pecypciB NiANPUEMCTBA, AKi MOB’A3aHi 3 TAaKUMM YNHHUKaMU, K Yac, PU3KK
Ha/IXOMKEHb i Ta NIKBIAHICTb.
Bunar rPOLLOBMX KOLUTIB NiANPUEMCTBA.
rPOLLOBMX PecypcCiB Ta IX eKBiBasIEHTIB.
;?;Lig'ﬂ;igggg?‘; AKWIA Mae 6e3nepepsBHU XxapakTep.
rOTIBKOBMX KOLUTIB, | THYYKOCTi NignprMemMcTBa Ta 3acC060M B3aEMOY3rOAKEHHS 1I0ro NOTeHLinHUX hiHaHCOBUX
MoTik AKWIA € iHgukaTo- | NoTpe6 3 (biHaHCOBI/IM!/I MOX/IMBOCTSIMM. _
poM KPeAMTOCTPOMOXHOCTI Ta M/1aToCNPOMOXHOCTI MignpuemcTea
oo e | ey 724 PO (105ep. pos
XO[PKEHb
EneMeHT aHaslizy foX0AiB Ta | AKuiA € iHAMKaTOpOM NiKBIAHOCTI Ta e(PEKTUBHOCTI iHBECTULIAHOT Ta hiHaHCOBOI AjisNb-
BUTpar HOCTeM nignpnemcraa
BHYTPILLIHE CbiHaI-!COBO_'I' cTabinisauii yepes 36iMbLUEHHS BXigHWMX Ta 3MEHLUEHHs BUXigHWX hiHAHCOBUX
Ixepeno MOTOKIB, SKi CNIPAMOBYIOTLCS Ha 3POCTAHHSA N/IATOCMPOMOXHOCTI NIANPUEMCTBA.
6a3oBe AN noraleHHs no3uK Ta crnocié OuiHKM KpeaUTOCNPOMOXHOCTI NiANPUeEMCTBA.

1) cbiHaHCOBWIA NOTIK 3@ NOHATTAM Ta B/1IACTUBOC-
TAMU NPUPIBHIOETHCA A0 NPOLLIOBOrO NOTOKY;

2) (piHaHCOBWI1 NOTIK sIBNSIE COO0K0 NEPEMILLLEHHS
(hiHaHCOBUX pecypciB y TPOLUOBIA Ta HErpoLUOBiii
thopmax;

3) dhiHaHCOBWMIA NOTIK SABMsSe cob6OK pesynsrar
3MiACHEHHA TOCMOAAPChKNX OonepaLili, Lo Bupaxa-
€TbCA Yy (DOPMYBaHHI 3MiHN NPUBYTKY/30MTKY.

Ha Haw nornag, rpowosi KowTu Ta PiHAHCOBI
pecypcu He € TOTOXKHUMW NMOHATTSIMU, OCKi/IbKM ¢iHaH-
COBi pecypcu BKk/IYalTb B cebe rpoLloBi akTBMU.
BoOHW BTiNtOOTL BCi (DiHAHCOBI BiAHOCWMHN KOMMAHIi 3
npvBoAy hopMyBaHHS [MkKepen (piHaHCOBUX MOTOKIB
Ta iX ONTUM&a/IbHOTO PO3MILLEHHSA B akTuBax. Tomy
rMnbrHa 3MICTy MOHATTSA «IHAHCOBUIA NOTIK» 3HAYHO
PO3LUMPIOETLCA 3@ YMOBY BUKOPUCTaHHSA Apyroro nig-
xoay. Tomy iCHytoui BU3HAYEHHS (DiHAHCOBOIO MOTOKY
AK 3MiHN 06CAry oiHaHCOBUX pPecypciB AOLNIbHO A0MNo-
BHUTU HACTYNMHWMW CYTHICHUMWU XapakTepUCTUKaMMU:
4YacoBi paMKu Ta NepiognYHICTb; BUA, AiS/IbHOCTI; OYHK-
LioHa/lbHe npu3HayveHHsA. BignosigHo, 6a3ytouncb Ha
NpoBeAEeHOMY AOCAIMKEHHI, MOXEMO 3anponoHyBaTu
Take BM3HAYEHHS (DIHAHCOBOTO MOTOKY.

®iHaHcOoBUIA MOTIK — Le cthopmoBaHa 3a MEBHWIA
MPOMDKOK 4acy 3MmiHa 06cary (hiHaHCOBMX PecypciB
Bif, YCiX BMAIB Ais/bHOCTI (onepaujiiHa, dhiHaHcoBa,
iIHBECTUUIMHA, iHLWA), sika BiAOyBa€ETLCSA MOCTIHO abo 3
MEeBHOI NepioAnYHICTIO Ta 3abe3neuye 6e3nepepsHuii
Kpyroooir kanitasy. HaBegeHe BU3HAUYEHHs1 MOXe OyTu
BUKOPUCTAHE /151 XapaKTepuCTMK1 (RIHAHCOBOTO MNOTOKY
AK Ha Makpo-, Tak i Ha MiKpopiBHi. Ha ocHOBI NpoBefe-

HOro A0CNIIKEHHA TEOPETUYHMX MiAX0AiB A0 TUNOOTIT
(hiHaHCOBMX NOTOKIB MOXHA y3araslbHATU HACTYMHI Kna-
crdpikauiliHi 03HaKM hiHaHCOBKX MOTOKIB, L0 BUKOPUC-
TOBYHOTbCH HU3KOK BUEHMX-EKOHOMICTIB (Tabs. 3).

Tabnmua 3
OCHOBHI KpuTepii knacudikawii

chiHaHCOBNX NOTOKIB

Kputepii Bugn
B 3aneXHOoCTi |- BHYTPILLHI;
Bif, cpepun 06iry |- 30BHILLHI.
3a piBHEM - YMOBHi (4aCTKOBO JiKBifHI);
NIKBIAHOCTI - 6e3yMOBHI (MOBHICTIO JTiKBIAHI).
3a dhopmoto - TPOLLOBI;
hiHaHCOBMX - TOBapHi;
pecypciB - iHLWi.
3a - BXiJHI;
CNpsIMYBaHHAM |-  BUXIAHI.
- MiXHapOAHi;
3a - HauioHaNbHi;
TepuTopianbHoto |~ PETIOHATEHI;
b ongkoro - ranyses;
- KOpPMopaTuBHI;
- Ha piBHI NignpruemMcTBa.
- pyx TOBapHO-MaTepiasibHNX
iHHOCTEl;
3a cknagom H . v .
Xap, - 3MiHa febiTopcbKoi Ta
qongz czsmx KpeanTOpCbKOT 3a60proBaHoCTi;
ecvbCiB - PYX FPOLLIOBUX KOLUTIB Ta ixX
pecyp €KBIBa/1EHTIB;
- pyX iHBECTULiNHNX pecypciB
3a - 0AHOpa3oBi (BUNaaKoBI);
. . NOCTIiliHi 3 HEBM3HAYEHUM Y M;
nepioanyHICTIO OCTIMHI 3 HEBISHA4E acom,
MOCTIiliHi 3 BU3HAYEHMM HYacoM.
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HaBepeHi kputepii knacudikauii piHaHCOBMX NOTO-
KIB pO3KpMBat0Thb HE BCi 0COB/IMBOCTI iX DOPMYBaHHS Ta
(PYHKLIOHYBaHHSs1, TOMY BBaXXaEMO 3a [0Lji/IbHe 3anpo-
MOHyBaTU 404aTKOBI KpUTepil Knacudikadii, sxi xapak-
TepHi A4N1A CTPaxoBoro Gi3Hecy. MNpun LboMy Mif BiIbHUM
(hiHaHCOBMM MOTOKOM CTPaxoBOi KOMMaHil 6yaemo
pO3yMiTM Hacamnepes rpPOLIOBWA NO3UTUBHUIA MOTIK,
AKWIA MOXe ByTW CNpPAMOBaHWIA, NicNs 34iINCHEHHS BCiX
onepavjiiiHMx BUTpaT Ta 34iiCHEHHST HEOOXIAHUX IHBEC-
TUUI, Ha BANNATy A0X0AiB BNaCcHUKaM Ta Kpeavtopam
CTpaxoBoi KoMnaHii. Ha BigMiHY Bif LbOro, BiflbHWIA
chiHaHCOBUIA MOTIK AN B/IACHUKIB BPAxOBYE YWUCTWIA
BIZTIK KOLUTIB KpeamTopam. HaiibinbLumii 3a 06¢arom €
Bi/TbHWI (DIHAHCOBWIA NOTIK /181 CTPaxyBaslbHUKIB.

BHacnigok npiopuTETHOCTI  BMKOHAHHA  CBOIX
3000B’'s13aHb Nepes, camMe L€t Tpynot akuioHepiB,
a TakoX HeOOXiAHOCTI iX BUKOHAHHA came B rpoLlo-
BOI hopMi, Takuin chiHaHCOBUIA MOTIK € rPOLLIOBUM Ta
[OOPIBHIOE BEMTMUNHI HAOXOMKEHb CTPaxX0BOI KOMNaHii
B, onepauiiHol Ta iIHBECTULNHOT AiSIbHOCTI.

TakuMm YMHOM, Yy pe3ynbTaTi aHanily TeHAeHLUI B
[OcCnimpKeHHI PiHaHCOBMX MOTOKIB MOXHA AiATY Takmx
BVMCHOBKIB.

CbOrogHi B HaykoBiil nitepaTypi cqhopmyBasmcs
TPY OCHOBHI MiAX04MN 0,0 BU3HAYEHHSA CYTHOCTI hiHaH-
COBOIO MOTOKY:

— no-nepuie, PiHAHCOBUIA NOTIK 3a MOHATTAM Ta
B/1ACTMBOCTSAMY BU3HAYAETHCA 5K EKBIBA/IEHT rpoOLLO-
BOrO MOTOKY;

— no-gpyre, (oiHAHCOBWIA NOTIK XapakTepusy-
ETbCA AK NepeMilleHHs (PiHaHCOBKX pecypciB y rpo-
LLIOBI Ta HErPOLLIOBI thopmax;

— no-TpeTe, (PiHAHCOBMWIA MOTIK SABNSE CO6OM
pesynbTaTt 3AiiCHEHHS rOCNoAapCbknx onepauii, Lo
BUPaXaeTbCs Y (OpMyBaHHi 3MiHN NPUBYTKY/30UTKY.

HasBHi BU3HaYeHHA (hiHAHCOBOrO MOTOKY SK 3MiHU
o6cAry hiHaHCOBKMX PecypciB [OMOBHEHO TakKMMM CYTHIC-
HUMM XapakTepucTUKamu, sIK YacoBi paMki Ta nepioany-
HICTb, BUA, AiS/TIbHOCTI, (DYHKLOHaUTbHE MPU3HAYEHHS.

BucHOBKM 3 Lb0ro focnigxeHHsA. OTxe, MPOonoHy-
€TbCA BM3Ha4aTh (piHaHCOBWIA NOTIK AK CHOPMOBaHy
3a MEeBHUI NPOMIXKOK Yacy 3MiHy 06csry diiHaHCOBUX
pecypciB y rpOLLOBIi Ta HErPOLLOBI hopMax Big, one-
pauiliHoi (cTpaxoBoi), piHaHCOBOI Ta iHBECTULIAHOI
BUAIB AiSSIbHOCTI, Sika BigbyBaeTbCA MOCTIiNHO abo 3
MeBHOI MepioAnyHICTIO Ta 3abesneyye 6e3nepeps-
HW1 Kpyroooir kaniTany CTpaxoBoi KOMNaHii.

CyKyMHICTb (piHAHCOBMX MOTOKIB CTPaxoBMKa Haii-
6iNTbLLOK MipPOIO BiOOpaKae Te NOMTOXKEHHS, 3a SKOro,
3 oHOro 60Ky, CTpaxoBUK, SIK i byab-sika komepLiiHa
opraHisauisi, CTaBUTb nepep cobot 3aBAaHHs OTpuU-
MaHHs1 NpuBYTKy, a 3 iHLWOro — CTPaxoBWK Hece Bid-
MOBIA&/IbHICTL 3a YKNaAeHVMW AoroBopamu. Komn-
JNIeKCHWIA aHasi3 HayKoBUX MiAXOAIB A0 BU3HAYEHHS
CYTHOCTi (piHaHCOBUX MOTOKIB, & TaKOX BU3HAYEHHS
X MOPCPONOriYyHMX O3HaK Jasiv 3MOry BU3HAUUTU
MOHATTA (PIHAHCOBOIO MOTOKY SIK CCPOPMOBAHOI 3a
MEBHUN MNPOMIKOK 4acy 3MiHM 06cAary iHaHCOBUX
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pecypciB y rpOLLOBIi Ta HEMPOLLIOBIY dhopmMax Big one-
paujiiHoi (cTpaxoBoi), (hiHaHCOBOI Ta IHBECTULiAHOT
BUAIB AiSNIbHOCTI, sika Bifg0yBaeTbCsl NOCTIHO abo 3
NMeBHO NepioANYHICTIO Ta 3abe3neuye 6e3nepepBHUit
Kpyrooo6ir kanitasly cTpaxoBuka. HaBepneHe BusHa-
YeHHS MOXe 6YTU BUKOpUCTaHe A1 XapakTepucTUku
(piHAaHCOBOro NOTOKY SIK HA MakKpO-, Tak i Ha MIKPOPIBHI.
AHaui3 HayKoBUX MiAXoAiB A0 ynpaBiHHA iHaHCO-
BVMMM MOTOKaMW CTPAaxOBOi KOMMaHii Aae MOX/UBICTb
BM3HAYMTU 00 SK CUCTEMHO BNOPSAKOBaHI Aii Ta one-
pavii B npoLeci hopMyBaHHs, pyxy Ta nepeposnoginy
(hiHaHCOBMX pecypciB CTPAxXOBOI KOMMaHil, WO Migno-
PSAKOBaHI 1T 3arafibHiA Ta (hiHaHCOBIV cTpaTterisv, Ta
BK/THOYAKOTb MNEBHUM YMHOM MOB’SI3aHi NigcCUCTEMU aHa-
Ni3y, NNaHyBaHHs, Ta KOHTPOAIHTY (hiHaHCOBMX MNOTOKIB,
AKi CNpAMOBaHi Ha MiATPMMAaHHSA M/1aTOCTPOMOXHOCTI
i (hiHaHCOBOI CTabI/ILHOCTI CTPaxXoBOT KOMMaHil, BU3Ha-
yaruy TM camyM 3pOCTaHHS Ti PUHKOBOT BApPTOCTI.
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MANAGING FINANCIAL FLOWS INSURANCE COMPANY

The role of insurance as an integral attribute of the infrastructure of the financial system is continuously
increasing. Insurance companies, on the one hand, protect the legal and natural persons from various risks
(risks), and, on the other hand, facilitate the transfer of capital. The activity of insurance companies is signifi-
cantly different from the activities of other entities, has its own specifics in the management of finance. One of
the areas of financial management of an insurance company is to manage its financial flows.

Accordingly, the right choice of tactics and management strategies is a significant internal factor for financial
sustainability and stability. Therefore, effective management of financial flows in today's conditions becomes
of particular importance.

The purpose of the work is to study the essence of the concept of "financial flows" taking into account the
peculiarities in the organization of insurance companies' finances. Presentation of the main research material.
With the accession of Ukraine to the EU, more and more Determining the theoretical principles of financial
management of the insurance company requires a scientific substantiation of their economic substance and
classification. Therefore, the research task will characterize the main approaches to identifying the content and
typology of financial flows, determining the features of their treatment in the insurance business.

Financial flows are an important concept of modern economic science and practice. However, in spite of the
widespread use of it in financial practice, a small number of researches devoted to the analysis of the essence and
peculiarities of the formation of financial flows, their movement and classification, and the problems of their inte-
grated management and functioning in the financial and economic space are traced in modern scientific literature.

Financial flows are an element of an enterprise's income and expense analysis, which should be used as
an indicator of liquidity and the efficiency of its investment or financial activity.

Commenting on this approach, we note that the financial flow is not directly related to the income and
expenses of an enterprise, since it does not take into account the part of income (expenses) that is not related
to direct income (expenditure) of money, which significantly limits the content itself financial flow as such.
Moreover, the interpretation of the net cash flow as a financial one, as one of the elements of the analysis of
income and expenditure, becomes impossible due to the time difference in the receipt and spending of cash
resources and their attribution to the financial result of the economic activity of the enterprise (profit, loss).

Therefore, it is proposed to determine the financial flow as a change in the amount of financial resources in
the monetary and non-monetary forms from the operating (insurance), financial and investment activities that
has been formed for a certain period of time, which is formed on a regular basis or with a certain periodicity
and provides a continuous cycle of capital of an insurance company.

Existing definitions of financial flows as changes in financial resources are supplemented by the following
essential characteristics: time frames and periodicity; type of activity; functional purpose. Taking into account
the specifics of insurance activity, the classification features of financial flows have been expanded: in terms of
time, level of coverage, absolute measure, sphere of activity, belonging to the main activity, degree of liquidity
and availability for the corresponding group of stakeholders.

An analysis of the scientific approaches to managing the financial flows of an insurance company enables
it to be defined as systematically organized actions and operations in the process of formation, movement and
redistribution of financial resources of the insurance company, which are subordinated to its general and finan-
cial strategies, and include somehow related subsystems of analysis, planning , and controlling financial flows
that are aimed at maintaining the solvency and financial stability of an insurance company, thereby determining
the growth of its market watchdogs awns.
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