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®IHAHCOBE PET'YJIIOBAHHSI 3PYILIEHb B EKOHOMIII YKPATHH

npuBoay ApeHc A. i JIo606ek /. BiA3HA4YaIOTh, MO «ayAUT — II€ MPOIIEC, 32 JOMOMOTOI SKOTO
KOMITETCHTHHI HE3aJe)KHUN TPAIliBHUK HAKOMUYYE 1 OIMIHIOE CBIMYCHHS PO iHpopMaIlito, sSKa
MiJUISrae  KUTbKICHIM OIHII 1 HajexaTh [0 CHENU(IYHOI TOCIOAApChKOI ISIBHOCTI, 100
BH3HAYUTH 1 BUPA3UTH Y CBOEMY BHCHOBKY CTYIiHb BIIOBITHOCTI Ii€i iHpopMallii BCTAHOBICHUM
Kkputepism» [14, c. 7].

3 muX Mo3ulii, mpu GOpPMYBaHHI KOHIICIIIIT ayUTy, HOTO CIIiJ PO3TISAATH SIK HEBiJl  EMHHMA
€IIeMEHT 1H(PACTPYKTypH PHUHKOBOI EKOHOMIKH. 3a 3MICTOM ayJuT € 3arajbHUM TIOHSATTSM,
XapaKTepHUM JUIS BCIX BHJIIB HEAEP)KaBHOIO, HE3AJIEKHOTO KOHTPONIO 1 IOMy MOXKHA JaTH Take
BHU3HAUEHHS: ayJUT — II€ MPOLEC, 3a TOMIOMOTOI0 SIKOTO MPOBOJIUTHCS 301p Ta HAKONUYEHHS aHUX
PO TOCMOJAPCHKI sSBHINA 1 (aKTH 3 METOK IX HE3aJeKHOI Ta 00'€KTHBHOI KUIBKICHOI 1 SKICHOI
OLIHKM, BHU3HAYEHHS BIJMOBITHOCTI BCTAHOBJICHMM KpHUTEPisIM Ta HAJAaHHS 3alliKaBICHUM
KOpHCTyBayaM JOCTOBIpHOI iH(opmallii mpo 06'eKTH JOCITiIKEHHS.

3 TmpencTaBiIeHUX pe3yJbTaTiB Ta BUCHOBKIB 00 ’€KTUBHO BHTIKAIOTh MEPCHEKTUBU
MOJATBIINX JOCHIHKEHb IpobieM GopMyBaHHS KOHLENI] ayAuTy, SKi MOBUHHI UTH B HAPSAMKY
BU3HAYCHHS METH, 3aB/IaHb 1 BUJIIB CY4acHOTO ayIUTY.
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VJIK 330.338
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0. €. 3A5111b

Myxa4iBcbKuii JepaxkaBHUI yHiBepcUTeT

AHAJII3 T'POIHIOBUX MOTOKIB NIAITPUEMCTBA
He3zanexHo Bix BUIY AiSUIBHOCTI MiAMPUEMCTBA I'POIIOBI KOIUTH € HAWIIHHIIIMMH HOro
aKTHUBaMHU. ['poIoBi akTHBU nepeOyBatOTh B MOCTIHHOMY pyci 3a0e3neuyroun Bl BUAM AiSTTBHOCTI
MIJIPUEMCTBA: OlepalliifiHy, 1HBECTULIWHY, (PIHAHCOBY, Ta OTOTOXXHIOIOTHCS 13 CHCTEMOIO

«(p1HAHCOBOTO KPOBOOOITY», BIJ] SIKOT 3aJI€KHUTh KUTTE3IATHICTD MIAMPUEMCTBA. 3HAYCHHS Ta POJIb
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AKTYAJIbHI IUTAHHS OBJIIKY OKPEMHX OB’€KTIB TA IPOBJIEMH BITPOBAJUKEHHA
MIZKKHAPOJHUX CTAHJAPTIB OBJIIKY I ®THAHCOBOI 3BITHOCTI

IPOILIOBUX MOTOKIB JUJIsl AISTBHOCTI MiJMPUEMCTBA 3YMOBIIIOE TTOTPEOY iX OKPEMOTro JOCIiIKEHHS 1
rTMOO0KOT0 aHaii3y Ul MiJBUIICHHS €(EKTUBHOCTI MPOLECY YHPABIIHHI HUMH 1 HiANPHEMCTBOM
3arajoM. EddekTUBHO oOpraHi3oBaHi TpOIIOBI IOTOKH MIANPUEMCTBA € HAWBAKIIUBIIION
MePelyMOBOIO TOCSITHEHHSI BUCOKUX KIHLIEBUX PE3yJIbTaTiB rOCIOAAPCHKOI AISUIBHOCTI B LiioMy [1,
c. 130]. IluranHs Teopii 1 MPAKTUKH E€KOHOMIYHOTO aHaji3y TIPOIIOBHX MOTOKIB MiANPHEMCTB
BHUCBITIIIOIOTBECST B poOoTax 3apyOikHUX ekoHowmicTiB, sk Jx. K. Ban. Xopn, €. bpirxem, E.
Hikx6axT, T. Paiic, B. B. bouapos, JI. H. [1aBnosa, I'. B. CaBuipka, B parsgx BITYM3HIHUX BUCHUX,
sk 1. A. bnank, ®. ®. byrunens, I'. I'. Kipeiines, JI. O. Jlirauenko, A. M. Iloaneprorin, O. O.
Tepemienko, P. b. TsH, Ta iHIIUX €KOHOMICTIB.

3a BuzHayeHHsAM €. bpikxema, «rpomoBuil MOTIK» — 1€ (aKTHYHI YUCTi TOTIBKOBI KOIITH,
K1 HaIXOAsATh y GipMy (UM BUTPAYarOTHCS HEIO) MPOTATOM JESIKOT0 BH3HAYEHOro mepioay [2, c.
425]. Ilix aHami3oM rpomIOBUX MOTOKIB MiAMPUEMCTBA PO3YMIIOTh MPOIEC JAOCTIIKEHHS CHCTEMHU
MOKa3HMKIB, 11X (opMyBaHHA Ha MIANPHUEMCTBI, BUSIBJICHHS OCHOBHHMX TCHICHIIA Ta
3aKOHOMIPHOCTEH 3 METOI0 3’sCyBaHHS pE3epBIB IMOAAIBIIOTO IiBUMICHHS €()EeKTUBHOCTI
ynpaBiiHHs HUMH [3, ¢.95].

OcHoBHa MeTa aHali3y TpOILIOBHX IOTOKIB MOJIATa€ B BUSBJICHHI PIBHS JOCTAaTHOCTI
(dbopMyBaHHSI TPOIIOBUX KOIITIB, €)EKTUBHOCTI X BHUKOPHUCTAHHS, a TaKOX 30aJJaHCOBAHOCTI Ta
CHHXPOHHOCTI IMTO3UTHBHOTO 1 BiJ]’EMHOT'O TPOIIOBUX MTOTOKIB MiANPHEMCTBA.

OCHOBHMMH 3aBJaHHSIMH aHaNli3y TPOLIOBHX TMOTOKIB €. BHSIBJICHHS TEHICHIN Ta
3aKOHOMIPHOCTEH PO3BUTKY TPOIIOBUX MOTOKIB MiANPHEMCTBA; OIIHKA CTYIMEHIO PalliOHaIbHOTO
BUKOPHUCTAHHS TPOIIOBHX KOIITIB; BUSIBJICHHS 1 3am00iraHHs MO>KJIMBOCTI BUHUKHEHHS CHUTYyaIlii
OaHKpyTCTBa MiJIPUEMCTBA; BUBUEHHS (PAKTOpIB 1 MPOTHO3 30aJIaHCOBAHOCTI Ta CHUHXPOHHOCTI
TPOIIOBUX TIOTOKIB 32 OOCSATOM 1 YacoM JiIsl 3a0e3MeYeHHs TUIaTOCTIPOMOXHOCTI MiJMPHEMCTBA;
TMIOIIIYK PEe3epBiB MiABUILIEHHS €()EKTHUBHOCTI Ta IHTEHCUBHOCTI BUKOPUCTAHHS TPOIIOBUX MOTOKIB B
MpoIrieci orepalliiHoi, 1HBeCTUIIHOI 1 ¢iHaHCOBOI AisutbHOCTI Ta 1HMI[4, c.124]. Ha agymky
JOCTIAHUKIB, METO/AMKA aHali3y IPOIIOBHUX IOTOKIB 3HaXOAMTbCS B CTajlli CBOro (hopMyBaHHS.
Haii6inpm nmocnigoBHUN Ta aHANITHYHO IITICHUA METOAMYHUM MiAXiA MpeAcTaBIeHO B poOoTax
yKpaiHchKOro gociuigHuka npogecopa bianka 1.O. [1]. 3riiHo 3 BUKJIa/EHOIO KOHIEIIIEI0, aHAT3
TPOIIOBUX TOTOKIB MIANPUEMCTBA JOIIHHO MPOBOJUTH 32 TAKUMHU €TaraMu poOOTH, SIK: BUBUCHHS
OuHaMiKu oOcsary (opMmyBaHHS MO3UTHUBHOTO TPOIIOBOTO TOTOKY, OIlIHKA oOcsAry (opMmyBaHHS
B1JI’€MHOTO TPOIIOBOTO IMOTOKY, JOCIIKEHHS 30aJJaHCOBAHOCTI TPOIIOBHX TOTOKIB, BHBYCHHS
CUHXPOHHOCTI TPOIIOBHX MOTOKIB Ta OIliHKa €(EeKTUBHOCTI TPOIIOBUX MOTOKiB. [laHa Meroamka

33663H6qy€ KOMIIJICKCHEC BUBUCHHS XapaKTCPUCTUK I'POIMIOBUX IIOTOKIB y Hpoueci aHaJ'Ii3y.
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®IHAHCOBE PET'YJIIOBAHHSI 3PYILIEHb B EKOHOMIII YKPATHH

Jlironenko JI. O. ta CutHuk I'. B. po3BuBaroun Ta IOMOBHIOIYM 1CHYIOYI METOAMYHI
MiIXOAH, CTBEPKYIOTh, 1[0 aHAJ3 TPOIIOBHX MOTOKIB Mependadae MpoBeICHHS HACTYITHUX €TalliB
nocmipkeHHs: 1) aHamiz o0csAry Ta IMHAMIKU TPOIIOBUX IMOTOKIB; 2) aHai3 JuKepenl (GopMyBaHHS
IPOIIOBUX KOIITIB; 3) aHalli3 HampsMiB BHUKOPHUCTAHHS T'POIIOBUX KOIITIB: OIIIHKA CTPYKTYPH
BUXIJHOTO TPOIIOBOTO IMOTOKY 3a BHJAMU MISUIBHOCTI Ta PaHXXUPYBAHHS OKPEMHUX HampsMiB
BUKOPUCTAHHSA; 4) aHai3 pIBHOMIPHOCTI IPOIIOBHUX MOTOKIB; 5) aHasi3 30a1aHCOBAHOCTI TPOIIOBUX
MOTOKIB; 6) aHaJi3 CHHXPOHHOCTI TPOIIIOBHUX MOTOKIB; 7) aHaJIi3 JIKBITHOCTI TPOIIOBUX MOTOKIB; §)
aHaii3 ¢GakTopiB, 110 BU3HAYAIOTH CTAaH TPOIIOBUX IMOTOKIB; 9) aHami3 €()EKTUBHOCTI YIPaBIIiHHS
rpOLIOBMMH OTOKaMu [3].

Brnacrok T. M. 3ampomnoHyBaB 110, METOJMKA aHAJi3y TIPOIIOBHX KOUITIB HiANPHEMCTBA
MOBHHHA BKJIFOYATH TaKi €TAIu:

Etan [. 'opusonTansHuil aHaii3 rpolIOBUX MOTOKIB, SIKU MOJSATae y BUSHAUYEHHI JTUHAMIKU
HAJXO/KEHb Ta BHUJATKIB TPOIIOBUX KOIITIB 3a BUAAMU JISUIBHOCTI Ta YUCTOTO PYXY KOIITIB.
MeTor TpOBEACHHS aHANI3y € BU3HAYCHHS 3arajbHUX OOCSTIB TPOIIOBHX MOTOKIB, OCHOBHHX
TEHJICHIII} Ta IPOMOopIIii 1X po3BUTKY [5, c. 38-39].

Etan II. BepTukanbHuii aHami3 TpolIoBUX MOTOKIB, KWW MOJSATa€ Y BU3HAYEHHI CTPYKTYPH
HAJXO/KEHb Ta BHJATKIB I'POIIOBUX KOIITIB 332 BUIAMH [iSJIBHOCTI Ta YUCTOTO PYXY KOIITIB.
MeToro NMpOBEACHHS aHANI3y € BU3HAYCHHS 3HAYUMOCTI HAJXOJKEHb, BUJATKIB Ta YHCTOTO PYyXY
KOMITIB 32 BUJAMH JisUIbHOCTI Y TPOIIOBOMY 3a0e3nedyeHHi (PyHKIIOHYBaHHS MiAMPUEMCTBA[S, C.
39-40].

Eran III. Ananmi3 piBHOMIPHOCTI PO3MOAUITY TpPOILIOBUX IOTOKIB 3a KBapTajaMH, SKUH
MIOJIATA€ Y BU3HAUEHHI1 PIBHOMIPHOCTI PO3IMOJLTY HaIXO/PKEHb Ta BUJIATKIB MPOTSITOM POKy. MeToro
MIPOBEJICHHS aHaIi3y € 1AeHTU(IKaIis Ta OLIHKA TPOLIOBHX MOTOKIB 3a CTYNEHEM pEryJspHOCTI
3IIACHEHHS, HAassBHOCTI Ta NPUYMH 3aTPUMOK y HAJXOJUKEHHI T'POLIOBUX KOILUTIB Ta BIIAKJIAJEHHI
3alJIaHOBAaHMX BUAATKIB. PIBHOMIpHICTH pPO3MOALNTY HAagXOKeHb 1 BUAATKIB 3a KBapTallaMu
XapakTepu3ye Koe]iIieHT PIBHOMIPHOCTI, 10 MoKa3ye BIJIHOCHY BEJIMYUHY
CepEeaHbOKBAIPATUYHHUX BIIXUJIEHD (hakTHIHIX 3Ha4YeHb [MOKa3HHUKIB BIJI ix
cepeaHboapUPpMeTHIHOTrO 3HaUeHHsA[ 5, . 40-41].

Eran IV. Anani3 30aiancoBaHOCTI HaJXO/KEHb Ta BUJATKIB 3a MEpioAaMu, IKU MOJIATrae y
BH3HAYEHH] TICHOTH 3B’SI3Ky MK HAIXO/DKCHHSMH 1 BHJATKaMH TPOIIOBUX KOIITIB. MeToro
MIPOBEJICHHS aHali3y € OLIHKAa CTyNeHS IUHAMIYHOI IUIaTOCHPOMOKHOCTI MiAMPHEMCTBA, HOTO
¢dinaHCcOBOi piBHOBaru W MOXKIMBOCTI 3a0e€3Me4eHHs CTIHKOro eKOHOMIYHOro 3pocTaHHs. s
BCTaHOBJICHHSI CTYIIEHS CHHXPOHHOCTI (30a71aHCOBAHOCTI) TPOILIOBHUX IIOTOKIB 3a MeEpiof, IO
aHaJII3y€ThCS BUKOPHCTOBYETHCS KOE(DIIIEHT KOpenslii MO3UTUBHUX 1 HETaTUBHUX TI'POLIOBHX

MOTOKIB[S, c. 42].
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MIZKKHAPOJHUX CTAHJAPTIB OBJIIKY I ®THAHCOBOI 3BITHOCTI

Eran V. KoedimienTHuii anami3, SKUH mondrae y BHU3HAYEHHI MOKAa3HHKIB, IO
XapaKTepU3yloTh C(PEKTHBHICTh BHKOPHCTAHHS TPOLIOBUX KOIUTIB MiANpUEMCTBA. MeToro
MPOBEACHHS aHaJi3y € BHBYCHHS JIUHAMIKM Pi3HUX KOE(DIIIEHTIB, IO 03BOJISIE BCTAHOBHTH
MMO3UTHUBHI W HEraTWBHI TEHACHIN, IO BiIOMBAIOTH SKICTh YMPABIIHHSI TPOIIOBUMH IOTOKAMH
oprasizaiii, a TakoX pO3pOOMTH HEOOXiTHI 3aXOJU JJs BHECCHHS BIAMOBIIHUX KOPEKTHBIB IO
OINITUMI3aIli]l YIpaBIiHCHKHX PILIEHb y MPOIeci 3ICHEHHS TOCTIOAaPChKOi AisITbHOCTI[S, cT.43].

AHaJti3 TPOIIOBHX IOTOKIB IMPOBOMAATH IO IMIAMPHUEMCTBY B IIIJIOMY, a TaKOX Yy po3pisi
OCHOBHHMX BHJIIB TOCIIOJAPCHKOT MISUTBHOCTI 1 IEHTpaxX BiAMOBIIAIBHOCTI , TAKOXK aHaJIi3 TPOIIOBUX
MOTOKIB JIOLUIBHO PO3MOYATH 13 OI[IHKH 3JIMIIKIB TPOLIOBUX KOIUTIB MiJANPUEMCTBA Ta AMHAMIKU
YHCTOTO PYXY KOIITIB 3a Psiji YaCOBUX IMEPiOAIB 3 METOI0 BUBYCHHS TCHICHIIIHM Ta 3aKOHOMIPHOCTEH
ix 3miHH[6, c. 56].

VY cydacHMX yMOBax CTa€ aKTyaJbHMM BH3HAUE€HHS HOBUX 3aB/laHb, [Ki MOTPeOYIOTh
3aCTOCYBaHHSA CHUCTEMHHUX 1 KOMIUIEKCHHMX IIIXOMIB IO BUPILNICHHS MPOOJEM aHali3y TpOIIOBHX
MOTOKIB. Bij SKOCTI ympaBiIiHHS TPOIIOBUMH TOTOKAMH 3QJICKUTh HE TUIBKU CTIHKICTH 1
e(deKTUBHICTb POOOTH MIANPUEMCTBA, ajle 1 3JATHICTh JO MaWOYTHBOTO PO3BUTKY, JOCATHEHHS
(biHaHCOBOTO yCHiXy B JOBFOCTPOKOBIH MepcrekTuBl .B ekoHOMIuHIN JiTepaTypi yueHi IpUIUISIIOTh
yBary npo0JieMi peryiroBaHHS T'POIIOBUX IMOTOKIB MEPEBAKHO 3 MO3UIIN YIPaBIiHHS IPOIIOBHMHU
KOIIITaMH, JIIKBIIHICTIO, ()iHAHCOBOIO CTIMKICTIO. SIK camMOCTiiiHHMIA 00’ €KT aHali3y Ta yNpaBIIiHHS
rpolIOBI NOTOKM (paxiBISIMM NPAaKTUYHO HEe po3rsinarThees. lle yckiagHioe ¢GopMyBaHHS
00J1IKOBO-aHANITUYHOT 1H(OpPMAILIii 3 METOIO YIIPABIIiHHS IPOIIOBUMH MOTOKAMH.
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