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Y cmammi posesisiHymo Haykosi nioxoou 00
BU3Ha4YEHHS1 2pOWOBUX MOMOKIB MidnpueMcmsa.
Bu3sHa4eHO 3Ha4eHHS1 iHBeCmuyitiHoI Oisi/lbHOCMI
SIK Ba20MO20 YUHHUKA 3pOCmaHHs Mpubymko-
Bocmi, eghekmusHoCMI  ¢hiHaHCOBO-eocrodap-
CbKOI Qisi/IbHOCMI. P032/15IHYmo posib pyxy 2po-
woBsuUX Kowmig B8i0 HBeCMUUIUHOI Oisi/lbHOCMI
Y hopMyBaHHi 4UCMO20 2POWO0B020 MOMOKY Bi0
38uYaliHoi disiibHocmi (cykynHocmi onepayid-
HOI, ¢hiHaHCOBOI ma IHBECMUYUHOT Oisi/IbHOCT).
BusHa4eHO K/1Ito408i thakmopu Bri/iusy Ha pyx
KowmiB 8id iHBecmuyitiHoi disiibHocmi. OXapak-
mepu308aHO MOXJTUBI CrTIBBIOHOWEHHST YUCMUX
2[pOLWOBUX MOMOKIB BIO Pi3HUX BUOIB Oisi/TbHOCI,
wo Bidobpaxaromb sIKICMb YNpasiHHS mionpu-
emcmsom. Ha npuknadi AN «CmopoxuHeybKul
depxcrieysiceocn»  npoaHasizosaHo  ducmull
pyx Kowmig 3a2asioM ma B8i0 iHBeCMUYitHOI
Oisi/IbHOCMI 30Kpema. 3arnporioHOBaHoO 3axoou
w000 36i/bLWEHHsT eheKmuBHOCMI 30iUCHEHHST
IHBECMUYIUHOI  OiiIbBHOCMI, 8  MOMY  4uc/Ii
w/isixoM onmumisayiic pyxy 2powosux Kowmis
nidnpueMcmsa.

KntouoBi cnoBa: 2powosuli nomik, iHsecmu-
yiliHa OisiIbHICMb, pyX Kowmig B8i0 iHBecmu-
yitiHoi disiibHocmi, pyx Kowmig si0 onepayid-
HOI" Oisi/ibHOCMI, pyX Kowmig Bi0 ¢hiHaHCOBOI
Oisi/IbHOCMI.

B cmambe paccMompeHbl Hay4yHble MoOX00b!
K 0rpedesieHU0 OEHeXHbIX MOMOKO8 rpeonpu-

amusi. OnpedesieHo 3HayeHue UHBECMUUUOH-
Holi desime/lbHOCMU KaK BeCcOMO20 chakmopa
pocma  npubbl/ibHOCMU, — 3ghghekmusHoCmU
(buHaHCcoB0O-x03AUCmBeHHOU  desimesibHOCMU.
PaccvompeHa  posib - OBUXKEHUSI  OBHEXHbIX
cpedcmB om UHBECMUUUOHHOU desimesibHocCmu
8 (hopMUPOBAHUU YUCMO20 OBHEXXHO20 MOMOoKa
om 06bl4HOl desimesibHoCMU (COBOKYNHOCMU
orepayuoHHol, ¢huHaHcoBol U UHBECMUYUOH-
Holl desimesibHocmu). OnpedesieHbl K/oYesble
hakmopbI B/1USIHUST HA OBUXXEHUE cpedcms om
UHBECMUYUOHHOU OesimesibHocmu. Oxapakme-
pU30BaHbI BO3MOXHbIE COOMHOWEHUST YUCMBbIX
OeHeXHbIX OMOKOB OM  Pas/luyHbIX BUOOB
desimefibHOCMU, — ompaxaroujue  Kayecmso
ynpasneHus npednpusmuem. Ha rpumepe
I «CmopoxuHeykuli  20ccrey1ecxo3»  npo-
aHa/Iu3upoBaHo 4ucmoe OBUXeHUe cpedcms
B Ye/IoM U Om UHBECMUUUOHHOU Oesime/ib-
Hocmu 8 YacmHocmu. [pedsioxeHsl Mepbl Mo
yBe/lUYeHUr  aghghekmusHOCMU  OCywecmesie-
HUsI UHBECMUYUOHHOU desime/ibHocmu, 8 MoMm
qucsie nymem onmumu3ayuu OBUKEHUST OEHEX-
HbIX cpedcms npeonpusimus.

KntoueBble cnoBa: OeHexHbIl MOMOK, UHBE-
CMUYUOHHas ~ 0esme/ibHOCMb,  OBLUXKEHUE
cpedcms om UHBECMUUUOHHOU 0esimesibHoO-
cmu, 0BUXeHUe 0eHeXHbIX cpedcms om orepa-
YUOHHOU 0esime/lbHoCMmU, OBLXKEHUE OeHEXHbIX
cpedcms om ¢huHaHcoB8oU desime/ibHoCMU.

The article shows the scientific approaches to determining the cash flows of an enterprise. Based on the generalization of the various definitions of cash
flows, we propose our own. The importance of investing activities as a significant factor of growth of profitability, efficiency of financial and economic activity
is determined. The role of cash flow from investing activities in the formation of net cash flow from ordinary activities (a set of operating, financing and invest-
ing activities) is considered. It is determined that the ability to carry out investment activities and, therefore, cash inflows and outflows from a given activity
depends on a number of factors, among which the following play a key role: part of the savings in investor income, the rate of net profit, bank interest rate,
the expected rate of inflation. The possible ratios of net cash flows from various activities that reflect the quality of enterprise management are characterized.
The following relationships between the quality of management and the cash flow of the enterprise are identified: in the case of a positive net cash flow
from operating activities of a considerable amount that can block the negative flow of funds from financing and investing activities, the enterprise can be
described as operating successfully, and management in such an enterprise is highly effective; quality of enterprise management can be described as nor-
mal if, as a result of the reporting period, net cash flow from operating activities is positive, as well as net cash flow from financing activities and the volume
of these funds significantly exceeds the results of investing activities, which can be negative; if operating cash flow is negative, even in the case of positive
net cash flow from investing and financing activities, this situation can be defined as extremely negative, crisis. On the example of SE «Storozhynetsky State
Special Forestry» the net flow of funds in general and from investing activities in particular is analyzed. Measures are proposed to increase the efficiency of
investing activities, including by optimizing the cash flow of the enterprise.

Key words: cash flow, investing activities, movement of funds from investing activities, movement of funds from operating activities, movement of funds
from financing activities.

MocTaHoBKa Npo6nemu. 3 METOI 3a6e3neyeHHs
BMCOKOr0 PIBHA KOHKYPEHTOCMPOMOXHOCTI Ta npu-
OyTKOBOCTI MiANpYEMCTBa 1iOr0 KepiBHULTBY Heob-
XiAHO MNpuiAMaT NpaBWU/IbHI YNPaB/IHCLKI PilUEHHS,
IPYHTYIOUMCb Ha NEepCnekTMBHMX HanpsmMax 3asy-
YeHHs1 piHaHCOBUX pecypciB, eEeKTUBHMX Hanpsimax
X BKNafAeHHs, NpyvHumMnax i Metogax palioHasibHoro
BVKOPUCTaHHA pecypciB y npoueci BUPOOHMLTBA.
IHBeCTMLiiHA AISNbHICTL NigNPUEMCTBA — Le OAVH
3 BaX/MBMX HanpsaMiB GararoacnekTHOI AisNbHOCTI
B YMOBax PWHKOBOIO OTOYEHHS. Big iHTEHCUBHOCTI
Ta pe3ynbTaTMBHOCTI IHBECTULNHMX NpoLeciB 3asie-
XUTb yCNiX nignpuemcTBa y Onmxuiin Ta BigaaneHin
nepcnekTuei. |HBeCTULiliHA AiSNbHICTL NigNpUeEMm-

iplsy Bunyck 36. 2019

CTBa MOXe CTatu MOTY>KHWUM | BaroMmm [HKEPESIOM
[04aTKOBOrO 3apobiTKy (hiHaHCOBUX pecypciB Ans
nignpryeMcTBa B Cy4yacHUX ymoBax, asie nuile y pasi
rpamMoTHOro ynpasiHHA TPOLLUOBMMU KOLUTaMU, Haf-
XOMKEHHAMMN Ta BUTpayYaHHAMMU Bif LbOro BUAY
[isiNbHOCTI. TOMy BaX/MBO BM3HA4YaTW POJib FPOLLO-
BMX MOTOKIB Yy (pOpMyBaHHi NO3UTUBHOIO (HeraTuB-
HOr0) pe3ysnbTaTy pyxy rpoLlOBKX KOLUTIB 3araylioM Ha
nigNpUeEMCTBI.

AHani3 ocTaHHiIX pocnimkeHb i ny6nikauiid.
MUTaHHA  HBECTULIAHOT  AiSNbHOCTI, YNpaBAiHHSA
rPOLUOBUMU MOTOKaMK, y TOMY YMUCHi i Bif iHBECTU-
LiiHOT AisiNIbHOCTI, AocnigpKyBasia 3Ha4yHa KifbKiCTb
HaykoBLUiB, Takux gk O.0. TepeLlleHko, PA. Cnap’tok,
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N.0. KoBasieHko, J/1.M. PemHboBa, A.M. logaepbo-
riH, T.B. MaiiopoBa, H.l. Bypnaka, T.I. TkayeHko,
H.A. lWeBuyk., I.B. TOHUYapyK.

BogHouac nuTaHHa ynpasniHHA rpoLLOBUMY NOTO-
Kamy Bif iHBECTMLiAHOT [AiSbHOCTI Sk OKPEMOoro
06’ekTa  (PIHAHCOBOIO MEHEMKMEHTY  AOCNIAKEHI
B EKOHOMIYHili niTepaTtypi HefoCTaTHbO, 30Kpema
B KOHTEKCTI OL|iHKM PyXy FPOLLUOBMX KOLUTIB SIK (pak-
Topa CTMMY/IOBaHHSA  iHHOBaUiHO-IHBECTULLINHOI
[isiNbHOCTI NignpuemcTaa.

MocTtaHoBKa 3aBpaHHA. be3 edekTuBHOI cuc-
TEMW ynpaBAiHHA FPOLLUOBMMU MOTOKaMu Ha nignpu-
€MCTBI HEMOX/TMBO Ha/laroAnTy 3BUYaiiHy AisibHICTb
HaNeXHUM YMHOM, Barome Micue cepef Kol Hasle-
XWTb iIHBECTULINHIA Aisi/TbHOCTI IK BAaroMOMY YMHHUKY
36iMbLUEHHA NpUBYTKY. 3 Ornsdy Ha Le meta cTarTi
nonsira€ y AOCNIMKEHHI 3HAYEHHS1 ynpas/iiHHS Tpo-
LLIOBMMM NOTOKaMW Bif, iHBECTULIAHOT AisAbHOCTI ANns
3a6e3neyeHHs NO3MTUBHUX pe3ysbTartiB (piHaHCOBO-
rocnoaapcbkoi Aisi/IbHOCTI, akTuBI3auil iHBECTULil-
HOI [isi/IbHOCTI; AOCNIMKEHHI LWNAXIB aKyMy/l0BaHHSA
mKepen ansa 34iNcCHeHHs1 (hiHAHCOBOro Ta peaslbHOro
iHBECTYBaHHS.

Buknag OCHOBHOro martepiany p[oOCnimKeHHs.
HennarocnpoMOXHICTb NigNPUEMCTBA BUHUKAE Yy TOW
MOMEHT, KO/IM FPOLUOBMWIA NOTIK CTa€e Big’eMHUM. Bax-
NIBUM € Te, LLIO Taka CUTyaLis MOXe TpanuTUCs HaBiTb
y TOMYy pasi, Konu nignpruemMcTso hopMasibHO 3a/mLLa-
€TbCs NpPMbyTKOBMM. Came 3 LM NoB’sa3aHi npobnemu
[OXOOHUX, asle HeNnikBigHWX NIANPUEMCTB, AKi MOXYTb
6yTn Ha mexi 6aHKpyTcTBa. HaluacTiwe Bci Lj npo-
6nemMn € pes3ynbTaToM HenpaBW/IbHO OpPraHi30BaHMX
nnaTexis abo NOpyLLUEHHS YMOB 3/iiCHEHHS NaTexiB.

[na pocnigpkeHHst CYyTHOCTI Ta OCHOB yNpaB/liHHS
rPOLUOBUMU NOTOKaMW, 30KpeEMaA i Bif iHBECTULiAHOI
[ifNbHOCTI, HEoOXiAHO 3'AcyBaTh EKOHOMIYHY npu-
poAy Ta CYTHICTb LIbOro NOHATTA (Tabn. 1).

OTxe, rpowoBuii MOTIK MOXHa PO3rIagaTn sk
CYKYMHICTb Haaxo[keHb, BUTpayaHb abo Pi3HULIO
MK HaAXOMKEHHAMU | BUTpaYyaHHAMU (YUCTUIA rpo-

LOBWIA NOTIK). Kpim TOro, Heob6xigHO pO3MEeXoByBaTU
pyX KOLUTIB y pe3ynbTarti onepawiiHoi, chiHaHCOBOI Ta
IHBECTULIAHOT AistNbHOCTI.

lpoLWOoBi NOTOKM Bif, IHBECTULIAHOT AiS/IbHOCTI
oopMyHOTbCS B pe3y/nbTaTi peasisallii iHBeCTULiAHNX
NPOEKTIB, MOB’A3aHNX i3 TEXHIYHUM NEPEO03OPOEHHAM
nignpuemMcTBa, OCBOEHHAM HOBOFO BUPOOHULTBA,
3AiiCHEHHAM NOPTMENbHMX IHBECTULIR TOLO.

MpoTe BapTO 3a3HauUTK, WO peanisalis iHBeCTu-
LiiHMX NPOEKTIB nepegbavae 3a/lydeHHs KpeauTis
i NO3KK Ta TX MoralleHHs, 3aiiCHEHHS A0AaTKOBOI eMi-
cii abo 3a/1y4yeHHs1 4OoAAaTKOBOro naioBOro kKanitany,
TO6TO NMPOBEAEHHS onepawiil, NoB’A3aHuX i3 diHaH-
COBOHO AisNbHICTO. Mpy LbOMY NPUBYTOK, OTPUMaHWI
y pe3ynbrarti BTiZIEHHS iHBECTULIiIHUX NPOEKTIB, 3Ha-
XOANTb BiOGpaXeHHs y cknai npubyTky Bif onepa-
LiliHOT AisiNIbHOCTI.

Takum 4YMHOM, pyX KOLUTIB Yy pe3ynbraTi iHBecTu-
LiHOT AisNbHOCTI BapTO HEPO3PVBHO PO3rIsgaTtu
Yy B3aEMO3B’SI3KY i3 rpOLLOBMMM MOTOKAMM Bif onepa-
LiHOT Ta (piHaHCOBOI AiSNIbHOCTI Ta PO3yMiTW 0ro
BM/IMB Ha 3arasibHUI rpoLLIOBUIA NOTIK.

IHBECTUUIHA LiSNbHICTb Bigirpae BaknuBy poJib,
[atoun MOX/IMBICTb NiANPUEMCTBY 3apobnsaTh gogart-
KOBI KOLUTW iHLUMM CMOCO6OM, HXK 34jACHIOuM one-
paviliiHy AisnbHicTb. TOMy ynpaBAiHHA PyXOM rpoLuo-
BMX KOLWITIB Bif LbOro BUAY AisiSIbHOCTI Ma€e AOCUTb
BaXK/IMBE 3HAYEHHS.

MOX/MBICTb  3AJIACHEHHST iHBECTULiAHOT AisNb-
HOCTI, a OTXe, i HaAXOKEHHSA Ta BUTPayYaHHA rpo-
LLIOBUX KOLUTIB Bif, LLbOr0 BUAY AiSNIbHOCTI, 3a/1€XNTb
Bif, HN3KM (haKTOpIiB, Cepes SKMX K/THUOBY posb Bifj-
rparTb Taki:

— NMMTOMa Bara 3aolla/pkeHb Yy foxofax iHBecTo-
piB. 3pOCTaHHS OOXOAB Cnpusie 36iNbLUEHHIO TiET iX
YyacTuHU, sika CNpsiMOBaHa Ha 3aollamxeHHs. BoHa
i € HKepenom BHYTPILLHIX IHBECTULINHNX pecypciB;

— HOpMa 4MUCTOro NpUBYTKY. 3pOCTaHHS OuikyBa-
HOT HOPMW YMCTOrO NPUOYTKY CNpUSiE 36iMbLUEHHIO
iHBECTULiiHNX BUTpAT;

Tabnmya 1

CyTHICTb MOHATTA «IPOLLUOBiI NOTOKM» B €KOHOMIUHil niteparypi
CYTHICTb MOHATTA «IPOLUIOBIi NOTOKU» B €KOHOMIUHii AyMui

lpOLLOBI NOTOKM SIBNAKTLCS BHYTPILLHIM mkepesioM hiHaHCOBOI cTabinizauji nignpueMctea yepes
306i/bLLIEHHS 10Or0 BXiAHUX i 3MEHLIEHHS BUXiAHMX FPOLLOBMX MOTOKIB, SKi CMIPSMOBYHTLCS Ha 3pOcC-
TaHHS NNaTOCNPOMOXHOCTI. OKpiM TOro, rPOLLOBMIA NOTIK, & caMe YMCTWIA TPOLLOBMIA MOTIK Bif one-

ABTOp

TepeweHko O.0.

. 307 Vi - S . . . .
[6, . 307] paujiitHoi AifNbHOCTI, BU3HAYAETLCA SIK KPUTEPIli BHYTPILUHLOrO NOTeHLiany dhiHaHCyBaHHS Nianpw-
€MCTBA i1 € OCHOBOIO AJ151 OLLIHKM MOro ¢hiHaHCOBOro CTaHy Ta KpeAanMTOCMPOMOXHOCTI.
C%aimz'(o';f' IPOLLOBI MOTOKM — Lie HAAXOMKEHHS Ta BMOYTTSA rPOLLOBUX KOLUTIB NignpuemMcTBa.

KosasieHko J1.0.
PemHboBa /1.M.
[2, c. 215]

MPOLUOBI NOTOKM — Lie HAAXOMKEHHS! Ta BUBYTTSA TPOLLOBUX KOLUTIB Ta iX eKBiBa/IeHTIB y pe3ysibrari
BMPOOHNYO-TOCNOAAPCHKOI Ai/IbHOCTI MignprueMCTBa.

MPOLIOBKIA NOTIK MOXHA BU3HAYMTW SIK CYKYMHICTb MOCMIAOBHO PO3MOAINEHUX Y Yaci NOAji, ski
NnoB’si3aHi i3 BifOCOGNEHVMM Ta JIOMNYHO 3aBepLUeHUM (DAKTOM 3MiHM BlaCHMKa rpOLUOBUX KOLUTIB
y 3B’13Ky 3 BUKOHaHHAM [JOrOBipHMX 3060B’'A3aHb MK €KOHOMIYHUMW areHTamu (Cy6’extamu rocno-
[aploBaHHSA, OepXaBot, AOMOrocnogapcTsaMu, MKHAPOAHUMW opraHisauisimun). [pOLIOBI NOTOKM
6e3nocepeHbO NOB'A3aHi 3 PyXOM KOLUTIB Ha NigNPUEMCTBI, SKuii Bifobpaxae HaoXOMKEHHS B PO3-
NopsAAKEeHHS Cy6’ekTa rocnoapioBaHHs KOLUTIB Ta EKBIBA/IEHTIB | iX BUKOPUCTaHHS.

MopaepboriH A.M.
[4, c. 401]
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— CTaBKa 0aHKIBCbKOro BifCOTKa, 306iNbLUEHHSsI
AKOT HEraTMBHO NO3HAYAETHLCA Ha IHBECTULAX;

— O4iKkyBaHWn Temn iHNAUIT, SKMA € ogHUM i3
YMHHUKIB, LLO iICTOTHO BM/IMBalOTh Ha O06CAr iHBECTU-
Lili. 36iNbLUEHHSA O4YiKyBaHOro TemMny iHdsALii 3Hewj-
HIOE OYiKyBaHWIA NPUMOYTOK Bif, IHBECTYBAHHS KOLUTIB.
Oco06/1MBO BaromMuii BNAUB Lie YNHHUK Mae Ha npo-
Lec JOBIOCTPOKOBOTO iHBECTYBaHHS.

IHBeCTUUIHA AiSNbHICTL NIANPUEMCTBA € OOHUM
i3 caMOCTiliHMX BUAiB MOro rocnofapcbKoi AisfIbHOCTI
i HaliBaxk/MBILWOK (hOpMOK peanisauii Moro eKkoHo-
MiYHUX IHTEpeCiB.

IHBeCTUUIiHA AiaMbHICTE  nignpuemcTea — LUe
LinecnpsmoBaHuii npouec hopMyBaHHSA HEOOXIAHNX
iHBECTULIiHNX pecypciB, 36asiaHCOBaHWIA BIiANOBIAHO
[0 BUOpaHMX napameTpiB IHBECTULINHOT nporpamu
(iHBECTMUINHOrO NOPTIENs) Ha OCHOBI BMOOPY edoek-
TMBHMX OO6’eKTiB (IHCTPYMEHTIB) IHBECTYBaHHS Ta
3a6e3neyeHHs ix peanisauji.

IHBECTMLUiiHA AisNbHICTL NiANPUEMCTBA XapakTe-
pY3yETHCA TaKMMU OCHOBHVMMW 0COBNNBOCTAMMU:

1. 3abe3neyye 3pocTaHHA onepauiiHol Aisnb-
HOCTI nignpuemcTBa i nignopsfkoBaHa LWoao Her.

2. MeHwe 3anexuTb Big rany3eBnx 0cob/mBOC-
Ten NigNpUEMCTBA, HiX 0ro onepauiiiHa Ais/IbHICTb.

3. HepiBHOMipHa 3a 06cAramun B OKpemux nepiogax.

4. IHBecTuUiiHMIiA NpnbyToK (iHWWA ediekT Big,
iHBECTULli) (DOPMYETLCS 3i 3HAYHMUM «J1aroM».

5. ®opmye 0cobGNMBWiIA caMOCTIliHWUIA BUA, rPOLLO-
BUX MOTOKIB MignpremMcTBa.

6. ®opmye cneumdiyHi BUAMN PUIUKIB — «iHBECTU-
LiiHI pU3KKN».

7. MNMoka3HMK YNCTUX IHBECTULi  XapakTepu-
3ye TEMNU EKOHOMIYHOro PO3BUTKY NignpuemcTsa
[1, c. 38; 7, c. 46].

lpynyBaHHA  rpOLWIOBMX  MOTOKIB, HaBedeHe
y Tabn. 2, 3abe3nedye €OHICTb MeTOAOMOril ckna-
[JaHHA hiHaHCOBMX 3BITIB, Ja€ 3MOry 34iicHIOBaTK
aHaJsi3 rpowwoBMX NOTOKIB, OLHUTM MOXMBOCTI Nia-

nprvemcTBa norawatM CcBOi 3000B'A3aHHA nepes
naptHepamu no 6Gi3HeCy i Aepxasoto, crnsavyBaTu
OMBIOEHON 3a akuismu, BM3HavyaTu MnoTpebu LWwoao
3a/ly4eHHs JOAATKOBKX rPOLLOBUX PECYPCIB, a Takox
BM3HAYa€E KOHKPETHUIA Nepenik pyxy rpoLLOBUX KOLUTIB
Bifl IHBECTULIAHOI AiANbHOCTI.

OTXe, pyX KOLWTIB Bif IHBECTULINHOIT AiSbHOCTI
NoB’A3aHnin i3 BK/IAAEHHSIM KOLUTIB, TOOTO BUXIiAHI
rPOLIOBI MOTOKM CMAPSMOBYKOTbCA Ha npuabdaHHA
HEOOOPOTHMX aKTUBIB Ta PIHAHCOBUX IHCTPYMEHTIB,
TOOGTO Ha 3A4iAICHEHHS KamiTa/lbHMX Ta (PiIHAHCOBMX
iHBeCTWLili. BXigHi rpoLlloBi NMOTOKM X MOB'A3aHi i3
OTPUMAaHHAM [0X0AiIB Bif, UMX BKNaAeHb.

OcKiNnbKk/ BKNAAEHHS KOLITIB Ta HaAXOMKEHHS €
Pi3HMMM 3a TPMBAICTIO Ta cymMamu, To Lein Bug aisnb-
HOCTi Ma€ NeBHy cneumdiky ynpas/iHHSA i WoAo pyxy
rPOLUOBUX KOLUTIB.

MpoTe pesynsrart Ais/bHOCTI NigNpYeMCcTBa 3ane-
XWTb Bif, pyXy KOLUTIB 3arasioM, TOOTO Bif pe3ynsrary
3a BCiMa BuAamMu 3BMYaiHoOIl AisinbHOCTI (thiHaHCOBa,
onepaujiiHa, iIHBECTULIHA).

Takum YMHOM, BNANB PYXY KOLWITIB Bif, IHBECTULIN-
HOT AisiNIbHOCTI Ha pe3ynbratu (hiHaHCoBO-rocnogap-
CbKOI [iIbHOCTI MignpueMcTBa Crif AO0CNigKyBaTu
3 ypaxyBaHHAM pyxy KOLUTIB Bif iHLWIMX BUAIB AisNb-
HocTi (puc. 1).

OTxe, y pasi [404aTHOr0 4YMCTOro rPOLLIOBOro
NOTOKY Bif, onepawiinHol AIS/IbHOCTI Yy 3HaYHIn cyMi,
WO [03BO/SIE MEPEKPUTN HEeraTuBHWI PyX KOLUTIB
Big, (piHAHCOBOI Ta IHBECTULINHOI AifNbHOCTI, nig-
NPMEMCTBO MOXHa OxapakTepusyBaTy K YCRILIHO
(OyHKLiOHYIOUE, a YNpaBAiHHA Ha Takomy nignpuem-
CTBi — BUCOKoepekTuBHe. TOOTO, IHLWIMMK CrioBamu,
NigNPUEMCTBO OTPUMYE [OCUTH TPOLLOBMX KOLUTIB
Bif, 34iACHEHHSA BUPOBHMNYOI, onepauinHoi Ais/IbHOCTI
4ns Toro, Wwo6 3anyyatn kanitaa Ha ymosax niar-
HOCTI, 3Ai/iCHIOBaTV peasibHi Ta iHAHCOBI IHBECTULT.

AKiCTb ynpaBniHHA NiANPUEMCTBOM MOXHa Xapak-
TepusyBatn SIK HOPMaslbHy B TOMY pasi, AKWO 3a

Tabnmua 2

PyXx rpowoBux KowWTiB NigNpMeMcTBa 3a BUgaMu 3BMUaiHOl AisNIbHOCTI

Buan pianbHocCTi

MoTouHa (onepauiiiHa) |

IHBecTUUjiiiHa |

®diHaHcOBa

HaaxomKeHHs KoWTiB

1. Big peanisauji npogykuii
2. Big npogaxy MaiiHa
3. ABaHCK OTpUMaHi
4. BIOfKEeTHI acUrHyBaHHS
5. KpeguTu 4 no3uku
6. IHWi HaaXoMKeHHSA

1. Bi npogaxy OCHOBHUX 3aco6iB i 06’eKTiB
He3aBepLIEHOro OyAiBHULTBA
2. BromKeTHi acurHyBaHHs
3. Kpegutu i no3ukm
4. AvBigeHan 1 BiACOTKM 3a NOpTenbHUMN
iHBECTULISAMYN
5. IHWIi HagXO4KEHHS

1. BromKeTHe 1 iHWe uinboBe hiHaH-
CyBaHHSA
2. Kpegutu i1 No3ukm
3. vBigeHan i BifCOTKM 3a KOPOTKO-
CTPOKOBUMM (hiHAHCOBUMMU iIHBECTMLiISIX
4. loxoau Bif, NPOAAXY LiHHUX nanepis
5. IHWIi HAgXOLKEHHS

BiaTik (Bunnara) KowTiB

1. Onnara paxyHkis
nocravasibHuKiB
2. 3apobiTHa nnata
3. Po3paxyHku 3 6H04)KETOM
4. Bugaya aBaHciB
5. O6cnyroByBaHHs KpeauTis
6. [HWi BUNatu

1. MpunabaHHA ycTaTKyBaHHS,
onnara po6iT i nocnyr
2. ABaHcu nigpsgHvKam
3. Bunnarta BigcoTkiB i AnBiAeHAIB 3a AOBro-
CTPOKOBUMM (PiHAHCOBUMU BKIAAEHHAMM
4. MopTdenbHi iHBecTUuji
5. [HwWi Bunnatu

1. KOpOTKOCTPOKOBI
(hiHaHCOBI BK/1afieHHA
2. Bunnarta BiACOTKiB 3a Kpeamtamm
i no3ukammn ofepxaHnmu
3. Bugaua aBaHciB
4. IHWi Bunnaru.
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['pomroBwit MOTIK Bij
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A 4

i

onepamiiHoil AisITbHOCTI

IHBECTHUILUIMHOT AISUIBHOCTI

(iHAHCOBOI AISITBHOCTI

orepariifHa JisuTbHICTb (+);
IHBECTHUIIIHA ABUTBHICTS (-);
(hiHaHCOBA MISUTBHICTH (-)

omepariiiHa JisubHICTh (+);
IHBECTHUIIIMHA ISIBHICTS (-);
(diHaHCOBA TISUTBHICTH (1)

orieparliiHa JisuTbHICTb (-);
IHBECTHIlIHA TISUTbHICTD (1);
(hinaHCcOBA MISUTBHICTH (1)

-

v v v
Yuctuii rpomioBui Yuctuii rpomosuii noTik (+) YucTtuil rpomoBuit
noTiK (+) v noTIK (+)
~ L [MinnpuemcTBO v ~
[TinmpueMCTBO 3 YCHILTHUM, 3 HOPMAJILHOIO SIKICTIO [TinnpueMcTBO 3 HU3BKOIO
BHCOKOE()EKTUBHUM YIIPaBIIiHHS SKICTIO YIIPaBIIHHS )
YIPaBIIHHIM

Puc. 1. B3aEMO3B’SI30K Mi>X MOKa3HUKaMU PyXy rPOLIOBUX KOLWTIB Ta AKICTIO YNpaB/iHHS NigNnpPUeEMCTBOM

Lxepeno: [3, c. 205]

pe3ynsTataMun 3BITHOrO Mepiogy YMCTuiA pyx rpoLlo-
BMX KOLUTIB y pe3y/nbraTi onepauiiHoi Ais/IbHOCTI
Mae MO3UTVBHY BENINUUHY, K | YNCTUI PyX KOLUTIB Bif
(piHAHCOBOT AisiIbHOCTI, i 06CAr UMX KOLUTIB 3HAYHO
nepeBULLyE pes3ynbTaTti iHBECTULHOI AisfbHOCTI,
WO MOXYTb OYyTW HeraTusHi (Big'eMHi). Lle o3Hauae,
Lo B pe3ynbraTi onepauiiHol gisnbHocTi (Big, peani-
3auii npoaykuii, po6iT (nocnyr)) NignpUeMCTBO OTpPU-
MY€E AO0CTaTHbO FPOLLIOBUX KOLWTIB, W06 3AiiCHIOBaTH
iHBECTUUji | 3au1yyaTn mKepena iHaHCcyBaHHA nepe-
BaXHO i3 BNnacHux gxepen. CyTHICTb Takol CTPYKTypu
rPOLIOBUX KOLUTIB MOSICHETLCA TUM, WO Nignpuv-
€MCTBO CNPsIMOBYE IPOLLOBI KOLUTK Bif onepawiinHoi
[iSANbHOCTI, KpeaAUTHI KOWTKW | AOAaTKOBI BKNaAeHHs
B/TACHUKIB Bif, piHAHCOBOI AiANbHOCTI Ha NpuadaHHA
HEOOOPOTHUX aKTMBIB ANS1 BiAHOB/IEHHS OCHOBHUX
3ac06iB, BKIafEeHHA Kanitany B HemaTepiasibHi
aKTUBW Ta 34iCHEHHS AOBrOCTPOKOBUX iIHBECTULLIM.

®diHaHCyBaHHS BATpAT W00 iHBECTULIAHOT Aisnb-
HOCTI 3a paxyHOK Ha[Xo[pKeHb Bif, hiHaHCOBOT Ajisfb-
HOCTI He 3aBXAu € HeratMBHUM ABULLEM. KOXHe
NigNPUEMCTBO 6axae 3a/1yunT iHBECTULIT 415 BNPO-
BaKEHHS1 3axofiB HayKOBO-TEXHOMOMYHOr0 Mpo-
rpecy Ta OHOBJ/IEHHS OCHOBHMX 3ac00iB.

HeratvBHe 3HaYeHHS pyxy rPOLLOBMX KOLUTIB Bif
IHBECTMLIHOT | MO3NTMBHE — Bif (PiHAHCOBOI AjiANb-
HOCTi MOXYTb O3HauaTy, Lo NiANPUEMCTBO OTPUMaIIOo
KpeauT nig He3HauYHWiA NPOLIEHT Ta IHBECTYBas10 OTpU-
MaHi KOWTW Ha GifbL BUTiAHUX YMOBax. Lia cuTyauis
cnpuATAnBa A/151 OLHKM SIKOCTI ynpaBniHHA nignpu-
EMCTBOM (HOpMasibHe), anie KepiBHULTBO MOBUHHE
3BEPHYTU yBary Ha Liei dakT i3 norsisay nokpaLleHHs
pe3y/nbTaTiB iIHBECTULINHOT Aisi/IbHOCTI.

Y pasi, SKWO pyx KOLUTIB Big onepawiinHoi Aisnb-
HOCTI € HEraTMBHUM HaBITb Y Pasi MO3UTUBHOIO YACTOIO
rPOLIOBOrO MOTOKY Bif IHBECTULIHOI [isNIbHOCTI Ta

(hiHaHCOBOI AiSNIbHOCTI, TaKy CUTYyaLlit0 MOXHa BMU3HA-
YATU 5K BKpail HeraTuBHY, KpM30BYy. Taka cuTyauis
MOXMBA, AKWO NiANPUEMCTBO (DiHAHCYE BUTpPATU
onepawuinHoi AissbHOCTI 3a paxyHOK HaAXO[4KEHb Bif,
iHBECTULLIHOI Ta dpiHAaHCOBOI AisinbHocTI. Lle Hacam-
nepes 3a/lyvyeHHs1 KpeauTiB, AoAaTKoBa eMicis akLuii
Ta iH. Taka CTPyKTypa pyXy rpoLlOBUX KOLUTIB CNPUAT-
NvBa TiNbKW 4715 3HOBY CTBOPEHUX MIANPUEMCTB, SKi
He noyann nNpauBaTi Ha MOBHY CUY, a 3AIACHIOITb
rnoeTanHe 0CBOEHHS NMPOEKTHUX MOTY)XXHOCTEN.

OTXe, SKICTb ynpaBniHHA NigNpUEMCTBOM byae
CMPUSITIMBMM Ti/IbKM B TOMY pasi, AKWO Matume
MicLie MO3UTUBHUIA pe3y/ibTaT pyxy FpoLLOBUX KOLUTIB
y 3B'A3Ky 3 OMepauiiHOl AIS/IbHICTIO, WO 3HA4YHO
nepesuyBaTUMe pe3ynbTaTr Bif iHBECTULUiHOT Ta
(piHaHCOBOT AisinbHOCTI. Lle o3Havae, wo nignpu-
€MCTBO CBO€EYaCHO OTpMMyeE onnaty 3a peasnizo-
BaHy MNpOAyKLUito, ToBapu, HagaHi Nocnyrm i BUKO-
HaHi pob0TK Bif NMOKYNUiB Ta 3aMOBHMKIB. Kpim TOro,
BATpPATM Ha BMPOOHWLTBO Ta peasizauito 3Ha4yHO
MEHLLI, HDX OTPUMaHi Aoxoau, i NignpueMCcTBO OTPU-
Mye€ NpuOBYTOK Bif, onepawinHoi AisfbHOCTI.

Ha npuknagi AN «CJTAM «CTOPOXMHELLKUIA fepX-
crewicrocn» npoaHaslizyeMo BIJ/IMB PyXy KOLUTIB Bif,
iHBECTULiAHOI AiSANIbHOCTI Ha 3araslbHWUin YACTUIA Tpo-
LIOBWIA NOTIK (Tabn. 3).

Omxe, 6aunmo, Lo 3a nepiog AOCNiMKEHHS cnocTe-
piraeTbCSA HEraTUBHMIA PyX camMe Bifl iIHBECTULINHOT Aisi/b-
HOCTi B Cymi 298 TWC. IpH., 565 Tu1C. rpH. Ta 567 THC. IPH.
BiAgnoBigHo y 2016 poui, 2017 poui Ta 2018 poui.

Lle i YAHWTb HeraTMBHMWIA BM/IMB 3arasioM Ha pyx
rPOLUOBUX KOLWTIB MO NignpuemcTsy. Axe Bif one-
paujiiHOT AissAbHOCTI NiANPUEMCTBO Mae GiNnbLli Hag-
XOMKEHHS, HiXX BUTpaTH i nnarexi. Lie nepesuLLeHHN
CTaHoBMNO 288 TuC. rpH. y 2016 pouj, 1459 TuC. rpH.
y 2017 pouji Ta 532 Tuc. rpH. y 2018 poui. To6To 3a
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Tabnuuya 3

[AvHamika umcTtoro rpowoBoro notoky AN «C/1AIMN «CTopoXuHeLbKUii gepxcnewyiicrocn»
3a Bugamu gisinbHocTti y 2016-2018 pokax, TUC. IPH.

BigxuneHHs 3Ha4YeHHA
MokasHUKM 2016 pik | 2017 pik | 2018 pik 2018 poky fo
2016 poky | 2017 poky
UnCTWA rpoLLIOBIIA NOTIK Bif onepauiiHol Ais/IbHOCTI 288 1459 532 244 -927
UnCTWA rpOLLIOBWIA NOTIK Bif iIHBECTULLINHOT AiS/TbHOCTI -298 -565 -567 -269 -2
UnCTWA rpoLLOBUiA NOTIK Bif, hiHAHCOBOI AisSi/IbHOCTI - - - - -
3aranbHa cymMa YnMCTOro rpoLLoBOro noToKy -10 894 -35 -25 -929

BECb Nnepiog, AOCNIMKEHHS NOKA3HMK 30i/1bLLIMBCA Ha
532 TuC. IpH., a 3a OCTaHHi ABa POKM 3MEHLUMBCA Ha
927 TnC. TPpH.

BogHouac cutyauis, Konu Ha nignpuemcTsi op-
MYETbCA HeraTvBHE 3HaYEeHHSA 4YMCTOro rPOLLOBOro
MOTOKY Bif, iHBECTULINHOT AiSiNIbHOCTI, € HOPMasIbHOH,
a/ke creuudika Uboro BuAy [AiSANbHOCTI nonsrae
Yy BK/1@[leHHI KOLITIB OLHOPA30BO BEJIMKOI CYMOIO,
a HaAXOMKEHHS KOLUTIB BigOyBaeTbCA MNOCTYNOBO
NPOTArOM HAaCTYMNHUX NepioAiB y MEHLWMX Po3Mipax,
HDX cama cyma iHBecCTuUiii. Tomy, OCKifibku onepa-
LilfiHa fisi/bHICTb € OCHOBHOH Ha NiaAnpUEMCTBI, NO3K-
TUBHUIA PyX KOLUTIB Bif LbOro BUAY AisSIbHOCTI Mae
chopmMmyBaTHCA B Takiil Cymi, LLLO6 NEPEKPUTUN HEraTuB-
HWI pyX KOLWWTIB Bif IHLIMX BUAIB AiSSIbHOCTI.

BUCHOBKM 3 NPOBEAEHOro AOC/iAKEeHHS. [HBec-
TULAHA AISAbHICTb NiANPUEMCTBA MA€E BaX/IMBE 3Ha-
YEHHA ANs NiABMLIEHHS IHBECTULIAHOT npuBabnu-
BOCTi NiaAnpMeMCTBa, 36iNbLUEHHSA PIBHSA AOXIAHOCTI,
3pOCTaHHA PUHKOBOT BapToCTi nmignpuemcrea. Paui-
OHas/lbHe ynpas/liHHA PYXOM TPOLUOBMX KOLUTIB Nif-
NPUEMCTBA Bif, IHBECTULINHOT AiANbHOCTI HE MOXHa
po3rnsigatn 6e3 TiCHOI iHTerpauji 3 onepadujiiHol Ta
(piHAHCOBOW [AiA/bHICTIO. AN niaBULLEHHS ediek-
TMBHOCTI Takoro ynpasfiHHA BapTo NignpueMCTBam
BXMBATW TaKMX 3ax0fiB: NOCTIHO CTEXUTW Ta aHani-
3yBaTu pyX rPOLLOBUX KOLUTIB 3a yCiMa BugamMm fisb-
HOCTI; pO3po6aATN NNaH HaoXOMKEeHb Ta BUTpaT Ha
nignNpUeEMCTBI 3a ycima BugamMu LisnbHOCTI Ha 6inbL
KOPOTKi TEPMIHK, HX piK (KBapTanu, Micaus, Aekaan);
3pjlicHIOBaTN peTesibHe O6r'pyHTYBaHHS npuabaHHs
Ta BUCOKOe(EKTUBHE BUKOPUCTAHHSA OCHOBHUX 3aC0-
6iB, HeEMaTepia/lbHNX aKTMBIB 3 ypaxyBaHHAM [Ke-
pen ix npuabaHHA (BNacHi, 3asyveHi Ta 0cob/vBO
MO3KKOBI); KOHTPO/IOBATU HAAXOMKEHHS Ta BUTPATH,
a 0co6/MBO 3a No3uKamu, KOHTpakTaMu, aBaHcamu,
KOHTPO/IOBATU BUTpaTWM 3 BUNAATU AMBIAEHAIB Ta
KyniBni paHile BUNYLEHNX LiHHUX nanepis.
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CASH FLOW MANAGEMENT FROM INVESTING ACTIVITIES
AS A PREMISE FOR EFFECTIVE ENTERPRISE MANAGEMENT

The intensity and effectiveness of investing processes depends on the success of the company in the near
and long term. Investing activity of the enterprise can become a powerful and significant source of additional
earning of financial resources for the enterprise in the present conditions, but only in the case of competent
management of money, income and expenses of this type of activities. Therefore, it is important to determine
the role of cash flows in the formation of a positive (negative) result of cash flows throughout the enterprise.

Cash flow can be considered as a collection of revenues, expenditures or the difference between revenues
and expenditures (net cash flow).

Cash flows from investing activities are formed as a result of the implementation of investment projects
related to the technical re-equipment of the enterprise, development of new production, implementation of
portfolio investments, etc.

At the same time, it should be noted that the implementation of investing projects involves raising loans
and repaying them, selling additional issues or raising additional share capital, that is, conducting operations
related to financing activities. In this case, the profit received from the implementation of investing projects is
reflected in the income from operating activities.

Thus, the flow of funds from investing activities should be considered inseparably in relation to the cash
flows from operating and financing activities and to understand its impact on the total cash flow.

The ability to carry out investment activities and, therefore, cash inflows and outflows from a given activity
depends on a number of factors, among which the following play a key role: part of the savings in investor
income, the rate of net profit, bank interest rate, the expected rate of inflation.

The effect of the movement of funds from investment activity on the results of financing and economic activ-
ity of the enterprise should be investigated in the light of the movement of funds from other activities

In the case of a positive net cash flow from operating activities of a considerable amount that can block the
negative flow of funds from financing and investing activities, the enterprise can be described as operating
successfully, and management in such an enterprise is highly effective.

Quality of enterprise management can be described as normal if, as a result of the reporting period, net
cash flow from operating activities is positive, as well as net cash flow from financing activities and the volume
of these funds significantly exceeds the results of investing activities, which can be negative.

If operating cash flow is negative, even in the case of positive net cash flow from investing and financing
activities, this situation can be defined as extremely negative, crisis.

Therefore, the rational management of the cash flows of an enterprise from investment activities cannot be
considered without close integration with operating and financial activities.
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