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XapKiBCbKWi IHCTUTYT hiHaHCIB
KUIBCbKOro HaLioOHa/IbHOTO TOProBesIbHO-
€KOHOMIYHOr0 YHIBEPCUTETY

Y cmammi po3a/sisHymo, cucmeMamu308aHo
MemoouyHi nioxoou 00 aHanizy 2powoBUX
romokig midnpuemcmsa. HasedeHO OCHOBHI
Memoou  po3paxyHKy BEe/IUYUHU  2pOW0BO20
rnomoky (npsimud, HerpsMul ma mMampuyHuli
Memoou  OUIHIOBAaHHST  2POWOBUX  MOIMOKIB),
roemarHuli aHasi3 2poWoBUX MOMOKIB (aHasli3
JIKBIOHOCMI  Ga/1aHCy, MOKA3HUKIB OUiHIOBAHHSI
JikBIOHOCMI MidrpueMcmaa, 3simy rpo pyx epo-
wioBUX Kowmig, 060pomHocmi  0e6imopchKoi
3abopa20saHoCM, CriBBIOHOWEHHS 1 ma kpeou-
MOPCLKOI, @ MaKOX MOKa3HUKIB, WO Xapakme-
pusytomb  2pOWOBi  MOMOKU), MOKA3HUKU 07151
PO3paxyHKy ONMUMa/IbHO20 PIBHSI 2POWOBUX
Kowmig (onmumasibHUl po3MIp 3a/IuWKy 2po-
WIoBUX Kowmig, CepedHili 3anac 2powosuX
Kowmis, Bapiayii UJOOEHHO20 HAOXOKEHHS
Kowmig Ha nomo4Hull paxyHoK, po3max sapia-
yii' 3a/1ULUKY 2pOLWIOBUX KOWMIB HA MOMOYHOMY
paxyHKy, BEpPXHSI Mexa 2POWOoBUX KOWMIB Ha
[MOMOYHOMY PaxyHKy, Mmo4ka OBEPHEHHS]), a
MakoX cucmeMu aHasizy 2powoBuUX MOMOKI8
(2opusoHmasibHUll  ¢hiHaHcosul  aHasi3, Bep-
MuKa/ibHUl GhiHaHCoBUU aHasi3, nopisHsIILHUL
thiHaHcoBUU aHasi3, aHani3 ghiHaHCOBUX Koegbi-
yieHmis, iHmezpasibHull hiHaHCcoBUL aHati3).

KntouoBi cnoBa: epowosuli nomik nionpuem-
cmsa, Memoou PO3PaxyHKy BeUYUHU 2powo-
BO20 TOMOKY, MOKA3HUKU 07151 PO3paxyHKy ormu-
Ma/IbHO20 PIBHSI 2pOWOBUX KOWMIB, cucmemu
aHasnisy 2poLoBUX MOMOKiB, ¢hiHaHcoBul aHasi3.

B cmambe paccMompeHsl, cucmeMamu3upo-
BaHbl MemMoOo/102u4ecKue Mooxoobl K aHa/u3y

OeHexHbIX nomokos npednpusmus. [lpuse-
0eHbl OCHOBHble MemoObl pacdema 8e/lUYUHb!
deHexxHo20 nomoka (npsivol, KOCBEHHbIl U
MampuyHbIl MeEMOObI OYEHUBAHUST OEHEXHbIX
MOmMokos), oamanHbili - aHaau3 OeHEeXHbIX
omokos (aHa/iu3 JIuKkBUOHocmu 6asaHca,
rnokasamenell  oyeHusaHusi  JIUKBUOHOCMU
npeonpusimusi, Omyema 0 0BUXEHUU OEHeX-
HbIX cpedcms, obopauugaemocmu O0ebumop-
ckoli  3a00/MKeHHOCMU, COOMHOWEHUs ee
u Kpeoumopckol, a makxe rnokasamesned,
Xapakmepusyowux 0eHeXHbIe MOMOKU), Moka-
3amenu 0719 pacdema onMmuMasibHO20 YPOBHSI
OeHexHbIX cpedcms (onmumasibHbIl pasvep
ocmamka 0eHeXxHbIX cpedcms, cpedHuli 3anac
O0eHexHbIX cpedcms, Bapuayuu exeoHes-
HO20 mnocmyr/ieHusi cpedcms Ha mekyuwuli
cyem, pasmax sapuayuu ocmamka OeHex-
HbIX cpedcms Ha mekyujem cyeme, BEPXHSIS
epaHuya OeHexXHbIX cpedcms Ha mekywem
cyeme, moyka 8o3gpama), & makxe cucmembl
aHa/u3a 0eHeXHbIX MOMOKOB (20PU3OHMasIb-
HbIll  ¢huHaHCOBbIlU aHanu3, BepMmMUKa/IbHbI
puHaHcoBbIll  aHanus,  cpasHUME/IbHbIL
buHaHcoBbIl aHa/Iu3, aHaqu3 (PUHAHCOBbIX
KoaghchuyueHmos, uHmMezpasibHbIl hUHaHCo-
BbIl aHanus).

KntoueBble cnoBa: deHEXHbIL MOMOK npeonpu-
AMUS, MemoObl pacdema 8e/1lU4UHbI OEHEXHO20
omoka, rokasamenu 07151 pacyema onmumMa/ib-
HO20 YpOBHsI OEHEeXHbIX Cpeocms, CuCmembl
aHa/u3a OEHEeXHbIX [OMOKOB, (PUHAHCOBbIU
aHasu3.

In the article the methodical approaches to the analysis of cash flows of the enterprise are considered and systematized. The basic methods of calculating
the value of cash flow (direct, indirect and matrix methods of valuation of cash flows), a step-by-step analysis of cash flows (balance sheet liquidity analysis,
indicators of enterprise liquidity assessment, cash flow statement, turnover of receivables and its relation with payables, as well as indicators that character-
ize cash flows), indicators for calculating the optimal level of cash (optimal amount of cash balance, average cash reserve, variation the daily cash flow to the
current account, the scope of the variation of the balance of funds in the current account, the upper limit of cash in the current account, the point of return),
as well as the system of cash flow analysis (horizontal financial analysis, vertical financial analysis, comparative financial analysis, analysis of financial coef-
ficients; integral financial analysis). Despite the precise mathematical model for calculating the optimum amounts of cash balances, these models are still
difficult to use in domestic financial management practices for the following reasons: the shortage of current assets does not allow enterprises to form the
balance of funds in the required amount, taking into account their reserve; the slowing down of the payment turnover causes significant fluctuations in the
amount of cash receipts, which are reflected in the amount of the balance of cash assets; a limited list of short-term stock market instruments that are traded
on the securities market and their low liquidity. The question of the analysis of cash flows of enterprises is of paramount importance in terms of ensuring
stable activity and financial stability of enterprises, the influence on functioning of all structural divisions of the enterprise, high sensitivity too many factors.
Itis clear that for the most complete and accurate analysis of cash flows a combination of methods is necessary, as it will allow obtaining a comprehensive
quantitative assessment of the results of the multi-faceted functioning of cash flows at the enterprise. One of the main prerequisites for normal business
activity is the availability of funds, which can be estimated by the analysis of cash flows.

Key words: cash flow of the enterprise, methods of calculating the value of cash flow, indicators for calculating the optimal level of cash, cash flow analysis
system, financial analysis.

MoctaHoBKa npo6nemu. MNMuTaHHA aHanisy rpo-
LLOBKMX MOTOKIB MNiANPUEMCTB Ma€ HaA3BMUYaNHY Bax-
NIMBICTb WWOA0 3a6e3neveHHs cTabinbHOT AiSNbHOCTI
Ta (piHaHCOBOI CTIliKOCTI NiZNPMEMCTB, BMMBY Ha
(OYHKLIOHYBaHHA BCIX CTPYKTYPHUX Nigpos3ginis nia-
NPUEMCTBA, BUCOKOT YyTNIMBOCTI A0 6aratbox thakro-
piB. Kpim TOro, 6e3 npoBeAeHHs1 aHasi3y rpOLLOBUX
MOTOKIB HEMOX/IMBO MPaBW/IbHO Ch/laHyBaT 06cAru
Ta HaNpsMK pPyxy rPOLLOBUX NOTOKIB A/151 [OCATHEHHS
He TiSIbKM TakTUYHKX, ane i cTpaTteriyHux uinen nig-
npruemcTB. OBMEXeHICTb NPOLLOBUX pecypcis Ha nia-

NPUEMCTBAX, HECTINKUIA hiHAHCOBUIA CTaH GaraTbox
nignpuemMcTs, PU3MK BTPaTW MNIATOCNPOMOXHOCTI,
iHWIi BHYTPILWHI Ta 30BHIWHI )akTopu BU3HAYalOTb
HeoOXiAHICTb NPOBEAEHHS aHasi3y rpoLIOBMX NOTOKIB
3a4/19 KOHTPO/IO CTaHy AiKBIAHOCTI Ta nnarocnpo-
MOXHOCTI, NiABULLEHHA PiBHA eeKTUBHOCTI yrpas-
NiHHA rPOLWWOBMMI NOTOKaMK NigNPUEMCTB.

AHani3 ocTaHHIX pocnipkeHb i nyGnikauiii.
Bennka KiNbKiCTb HaykoBWX npalb 3apybbkHUX Ta
BITUN3HAHUX EKOHOMICTIB NpMCBAYEHa aHanisy rpo-
LWIOBMX MOTOKIB NiANPUEMCTB, MOr0 TEOPETUYHOMY
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Ta NpakTU4YHOMY OOIpYHTYBaHHIO, 30Kpema poboTu
€. bpirxema, A. M'ponenni, E. Hikx6axta, T. Paiica,
B.B. bouapoBa, |.O. bnaHka, J1.0. JlirOHEHKo,
A.M. NopaepsboriHa, O.0. TepelueHka, Pb. TaHa.

MoctaHOoBKa 3aBAaHHA. MeTol cTatTi €
BMBYEHHS, y3ara/lbHEHHS, Ta cucTtemarunsalis MeTo-
AVWYHUX MNigXo4iB A0 Npouecy MpPOBEeAEHHS aHaslisy
rPOLLOBUX NOTOKIB MiANPUEMCTB.

Buknag OCHOBHOro martepiasly AOCAiIKEeHHS.
OcHOBHa MeTa aHaslisy rpoLloBUX NOTOKIB Nonsrae y
BUAABNEHHI NPUYUH AediuuTy 4yn HaZ/IMLLIKY KOLUTIB,
[xepen X HagXoMKeHHS Ta HanpsMiB BUTPadaHHA
ONA KOHTPO/IO 32 NOTOYHOK MIKBIAHICTIO Ta niaro-
CNPOMOXHICTIO nignpuemcTea. Lii napametpun 6e3no-
cepefHbo 3anexarb Bif peasibHOro rpoLLIoBoro obiry
y BUINAA4]I NOTOKY FPOLLOBUX HAAXOMKEHb Ta niarte-
XiB, BifOOpaXeHMX Ha paxyHkax OyxrasTepcbkoro
6anaHcy. OTxe, aHani3 pyxy KOLTIB AOMOBHIOE METO-
[AVKY OLHIOBaHHS NAaTOCNPOMOXHOCTI NiKBIAHOCTI 1
[a€ 3MOory peasibHO OUIHUTY (hiHAHCOBO-EKOHOMIYHWI
CTaH nignpvemcTaa. 3a415 LbOro MOXHa BUKOPUCTO-
BYBaTW MPsSMWIA, HEMPAMMWIA Ta MaTpuuHWUiA MeToam
OLiHIOBaHHS rpoLIOBMX NOTOKIB (puc. 1).

Cnig TakoX ckasaTu Npo HeraTvBHI CTOPOHU LKX
MeToZiB. Heonikom NpsiMoro MeToAy € Te, WO BiH He
pPO3KpMBa€E B3aEMO3B'A3KY OTPUMAaHOro hiHaHCOBOrO
pesynbTaTy Ta 3MiHM abCONKTHOro PO3MIpY FPOLLOBUX
KOLITIB nignpuemcTaa. Kpim Toro, Leli MmeTog Bumarae
6iNbLINX BATPAT Yacy, HixX iHLWI MeToau OLiHIOBaHHSA

rPOLLOBOr0 NOTOKY, & OTpMMaHa 3 i0ro BUKOpUCTaH-
HSIM 3BITHICTb MEHLU KopucHa. Henpamwuii metog mae
BMCOKY TPYAOMICTKICTb MPOLIECY CKIaaHHs GHOMKETY,
a TakoX creuundivyHy dopmMy nogaHHsa iHchopmauii
B OHOMKETI, HE 3aBXAM 3p0O3yMiNy ANsl TUX, XTO He €
piHaHCcUCTaMn. MaTpuyHWii MeTog, € TPYLOMICTKUM
Ta 6iSIbLL CKTaAHUM MOPIBHAHO 3 HABEAEHUMU BULLE,
a TakoX nepegbavae maremMarmyHe PO3yMiHHS Npo-
Lecy CkafaHHs MaTpUyYHOro 6anaHcy.

I.0. bnaHk y CBOIX po6oTax ONUCye HanbinbLL
noc/nigoBHWIA Ta aHaNiTUYHO UiNICHWIA METOANYHWIA
nigxig 0o aHanisy rpowwoBuxX NOTOKIB MiANPUEMCTB.
KoHuenuis cknagaeTbcs 3 Takmx etanis poboTu, sk
BVMBYEHHA AMHaMIiKM 06cAry popmMyBaHHA NO3UTUB-
HOrO rPOLLOBOro NOTOKY, OLiHIOBaHHS 06cAry dpopmy-
BaHHA BIiA’EMHOrO rpoLLOBOro MOTOKY, AOC/iAXEHHS
36a/1aHCOBaHOCTI rPOLUOBUX MOTOKIB, BUBYEHHS CUHX-
POHHOCTI rPOLLIOBMUX MOTOKIB, OLHIOBaHHA edieKkTuB-
HOCTi rpoLloBMX NOTokKiB [1, ¢. 317].

MoeTanHwWii aHani3 rpoLoBuX NOTOKIB Aa€ iHGop-
MaLito 4715 OUIHIOBaHHA Ais/IbHOCTI NignpuemMcTea B
MUWHYNOMY, TENEePiLHbLOMY Yaci, a TakoX € OCHOBOH)
ONS1 MPOrHO3yBaHHSA Ta M/iaHyBaHHS FPOLLIOBUX MOTO-
KiB Ha MainbyTHe [6, c. 133]:

1) aHani3 nikBigHOCTI 6anaHcy (MOPIBHAHHS HasAB-
HOCTi KOLUTIB 3@ aKkTUBOM, 3rpynoBaHMX 3a cTyne-
HEM 3HWXEHHS X NIKBIAHOCTI i3 3000B’s1I3aHHAMN 3a
nacmBomMm, WO 06’egHaHi 3a TepMiHaMM TX MOralleHHs,
TOOTO B NOPSAAKY 3POCTaHHS TEPMIHIB cniatu);

OCHOBHI METOIU
PO3paxyHKy BETHYMHA
IPOILIOBOIO MTOTOKY

TIPSIMUAN HETIPSIMUN MaTPUYHHUNA
1. IToxka3zye 1. Hae 3MOTy MarpuyHa mopgenab —
OCHOBHI JoKepena MOKa3aTu e MPSIMOKYTHA
MPUTOKY ¥  HaIpsAMH B32€MO3B’5130K MDK Ta0nuIs, CJICMEHTH
BIATOKY TPOIIOBHUX pi3HHMH BHIaMU AKOT BioOpakaroTh
KOIIITIB; IISTIBHOCTI B33a€MO3B 30K
2. Ja€  BUCHOBKH MiAIPUEMCTBA; 00’extiB. BoHa 3pyuHa
OJ0 JIOCTaTHOCTI 2. BCTaHOBJIIOE st (iHaHCOBOTO W
KOIITIB TS TUTATEXXIB 32 B32€MO3B SI30K MDK YIPaBIIHCHKOTO
MMOTOYHUMU YUCTUM TPUOYTKOM Ta aHalizy, OCKUIBKH €
3000B’I3aHHAMU; 3MiHAaMM B  aKTHUBax MPOCTOI0 Ta HAOYHOIO
3. BCTaHOBIIIOE MiAIPUEMCTBA 3a (dopMOI0  TIO€HAHHSA
B3a€MO3B’SI30K MDK 3BITHUH Tepio. PI3HOPITHUX, ane
peaizariero Ta B32€MOIIOB I3aHUX
IPOMIOBOIO  BHPYYKOIO €KOHOMIYHUX SIBHIII.
3a 3BITHUHN TIEPIOJI.

Puc. 1. MeTogu po3paxyHKy BeIMUMHU FPOLLIOBOTO NOTOKY

Lkepesno: cknadeHo 3a 0aHuMu dxepen [2, c. 124; 4, c. 119]
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2) aHani3 MoKasHWKIB OLjiHIOBaHHA JliKBIgHOCTI
nignpuemcTea (po3paxyHoK KoediuieHTiB abcontoT-
HOT NIKBIAHOCTI, LWBWAKOT NiKBIAHOCTI, MOTOYHOT JliK-
BigHOCTI);

3) aHanis 3BiTY NpO pyx T[POLIOBUX KOLUTIB
(BUBYEHHSI 06CAry, CTPYKTYpu Ii AMHaMikn, a came
BXiAHOrO Ta BUXiQHOrO rPOLLIOBMX MOTOKIB, FPOLUOBUX
MOTOKIB Bif, onepaujiiiHol, iHBECTULAHOT Ta doiHaHCO-
BOI AiS/IbHOCTI, YNCTOrO rPOLLIOBOrO NOTOKY);

4) aHaniz 060pPOTHOCTI Aeb6iTopcbKoi 3abopro-
BaHOCTI, CMiBBIAHOLLEHHS Ti Ta KpeauMTOpPCbKOoi (pos3-
paxyHOK 060pOTHOCTI AebiTopcbkoi 3aboproBaHoCTi,
cepefHbLOro nepiogy obiry gebiTopcbkoi 3aboprosa-
HOCTI, KoedoiLieHTa cniBBigHOLWEHHA Ae6iTOpChKOT Ta
KpeanTOpPCbKOi 3a60proBaHocTe);

5) aHani3 nokasHuKiB, L0 XapakTepusyTb rpo-
LLIOBI MOTOKM (PO3paxyHoOK koedpiuieHTa NikBigHOCTI
rPOLLOBMX MOTOKIB, KoedilieHTa yyacTi rpoLlOBUX
KOWTIB Ta iX eKkBiBa/IEHTIB B OOOPOTHUX akTmBax,
KifIbKOCTi 060pOTiB 060POTHUX aKTMBIB, CepPeaHbOro
nepiogy ob6iry 060pOTHUX aKTWBIB, KiJIbKOCTi 060pO-
TiB rpOLLUOBMX KOLUTIB Ta iX EKBiBA/IEHTIB, CEPEAHLOTO
nepiogy 06iry rpolwoBMX KOWTIB B AHSIX, CEPEeAHbO-
KBaZpaTU4HOro BiAXNEHHS rPOLLIOBMX NOTOKIB Ta Koe-
(hinieHTa Bapiauii B goc/igpKyBaHOMY nepiodi vacy,
KoeqpiljieHTa Kopensauii No3MTMBHOMO Ta Big €EMHOrO

rPOLLIOBMX NOTOKIB, KoediuieHTa edeKTUBHOCTI rpo-
LLIOBOro NOTOKY B AOCAi4KyBaHOMY nepiogi, koediu,-
€HTa SAKOCTI YMCTOro rpoLOBOro NOTOKY, KoedilieHTa
[OCTaTHOCTI Ta peiHBeCTyBaHHSA YMCTOrO rPOLLIOBOrO
NnoToKy);

6) niaBefeHHs niacymkiB, hOpMyBaHHA y3arasb-
HEHUX BWCHOBKIB MPO CTaH rPOLUOBMX MOTOKIB Ha
OCHOBI NPOBEAEHOr0 aHaslisy.

AHani3 rpowoBmx NOTOKIB NignpuemcTsa nepes-
6ayva€e CyKynHIiCTb MOKa3HWUKIB, sIKi XapakTepusytoTb
[OCNigpKyBaHWiA NpeaMeT Ta BU3HA4YaKTb OT0 YMH-
HUKW. ICHYE nNEBHWIA anropuTM PO3PaxyHKy ONTw-
MaJ/IbHOrO PIBHA MPOLLIOBUX KOLUTIB Ha NiANPUEMCTBI,
doopmynn sIKOro HaBefeHi B Ta6n. 1.

HesBaxawum Ha uiTKMA MaTtemaTuyHuii anapart
pO3paxyHKy ONTUMa/IbHUX CYM 3aSIMLLKIB FPOLUOBUX
aKTUBIB, HaBeAeHi Mogesni MOKU WO CKAagHO BUKO-
pUCTOBYBaTW y BITYM3HSAHIA NpakTuli (hiHaHCOBOro
MEHEKMEHTY 3 Takux Npu4uH [3, c. 64]:

1) 6pak 060pPOTHMX aKTMBIB HE Aa€ 3mMOry nignpu-
€EMCTBaM (pOpPMyBaTW 3aU/TMLLOK FPOLLIOBMX KOLUTIB B
HEeoOXiAHOMY PO3Mipi 3 ypaxyBaHHAM iX pe3epBy;

2) ynoBifIbHEHHS NATDKHOIO 06iry BUK/IMKAE 3Ha-
YHi KONMBaHHA B PO3Mipax FPOLUOBUX HAOXOMKEHb,
LLIO Bifo6paKalTbCa TaKoX Ha CyMi 3a/IULLKY rpOLLO-
BUX aKTUBIB;

Tabnuus 1

MOKa3HUKM PO3PaxXyHKY ONTUMA/ILHOIO PiBHA FPOLLIOBUX KOLLUTIB

Moka3HuK XapaKkrepucTuka nokasHuka [ocnimxyBaHuii npeamer
M,.— nnaHoBa noTpeba B rpoLIOBKX MatemaTnyHuiA anropuT™ po3paxyHky
KowrTax; B, — BuTpaTn no 06CyroByBaHHI0 | ONTUMa/IbHOTO PO3MIpY 3aU/TULLIKY MPOLLOBUX
> B N OfHieT onepaL,ii NONOBHEHHSA rPOLUOBUX KOWTIB BiANOBIAHO A0 MoAeni baymons.
MK = K ex KowTiB; B, — piBeHb BUTpAT AOXOAIB Nig, Yac
onm 3 .
B, 3a6e3neyeHHs rpoLLloBUX KOLWTIB (CepenHs
CTaBKa Bif,cOTKa M0 KOPOTKOCTPOKOBUX
(hiHAHCOBWX BKNAAEHHSX).
K - K, K,y — ONTUMANBHUIA PO3MIP 3aUINLLIKY CepefHili 3anac rpoLLoBMX KOLUTIB.
cep 2 POLLOBYMX KOLUTIB.
zn Ax Bapiaulii LLOAEHHOrO HAAXOMKEHHS KOLUTIB Ha
n 2 ) ; . . ~ 2 ;
. ZH( . _ﬂ) =440 Ax. — 3MiHA CyMI 3a/MLLIKIB NMOTOYHWI paxyHOK (%), AiKi BU3HAYalOTbCA 3a
c n n CTaTUCTUHHUMUN JaHUMK.
rPOLLUOBUX KOLUTIB; N — KiNbKICTb Nepiosis.
B, — BUTpatu no 36epiraHHIO KOLUTIB Ha Po3max Bapiayji 3a/I1LLKY FPOLLIOBMX KOLUTIB
NMOTOYHOMY PaxyHKy (3a3Buyali iX NPUMatoTb | HA MOTOYHOMY PaxyHKY.
> B CYMi CTaBKM LLOMICAYHOr0 foXo4y no
p —3. 3-B,-o KOPOTKOCTPOKOBUX LiiHHMX Manepax);
8 4.B, B; — BuTpaTt No B3aeMmHiii TpaHcdhopmadii
rPOLLIOBMX KOLUTIB Ta LiHHUX nanepis
(ua BENMYMHA € MOCTIlHOM).
Ky — MiHIM&@/IbHa BE/IMYMHA FPOLLOBYX BepxHs Mexa rpoLloBrX KOLUTIB Ha
KowTiB; P, — po3mMax Bapiauii 3a/MLKy NoToYHOMY paxyHky (MK...,), 3a NepeBuLLEeHHsS
TK o = TK i + P FPOLLOBMX KOLLTIB HA NOTOYHOMY PaxyHKy. AKOI HEOBXIHO YACTHY FPOLLOBMX KOLLTIB
KOHBEPTYBATU B KOPOTKOCTPOKOBI LLiHHI
nanepu.
K., — MiHIMa/IbHa BENMYMHA TPOLLIOBMX Touka noBepHeHHs (T,) — BE/IMUMHA 3a/INLLKY
p KowwTis; P, — po3Max Bapiauii 3a/mLLKy TPOLLOBMX KOLUTIB HA NOTOYHOMY PaxyHKy,
T,=TK,,+= rPOLLUOBUX KOLUTIB HA NOTOYHOMY paxyHKY. [0 K0T HeobXigHO NOBEPHYTUCh, SKLLO
3 (haKTUYHWIA 3a/TMLLIOK KOLLTIB Ha paxyHKy
BuxoaunTb 3a Mexi inTepsasnty (MK, M-

Lkepeno: cknadeHo Ha ocHosi Oxepen [7, ¢. 133; 6, c. 136]
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3) obmexeHui nepesik KOPOTKOCTPOKOBUX (DOH-
OOBUX [HCTPYMEHTIB, WO nepebyBaloTb B 06iry Ha
PUHKY LiiHHUX nanepiB, Mae HNU3bKY MiKBIAHICTb.

Y 3B’A3KY 3 LUM BiTYU3HAHI HAYKOBL,i MPOMOHY-
I0Tb A4NA NPaKTUYHOrO BUKOPUCTAHHSA iHWI moaeni
onTMMmisauii cepefHbOro  3anulKky rpoLlOBUX
akTuBiB nignpuemcTBa. Tak, |.O. BnaHk npono-
HY€E Miaxig, CyTHICTb SKOro nossira€ B po3paxyHKy
Heob6XiAHOrO pPO3Mipy OKpemMux BUAIB 3asINLLKY
KowTiB (onepauiliHoro, CTpaxoBOro, KoMMeHca-
LiiHOTO, IHBECTHULIAHOIO) B MalibyTHbOMY nepiogi
[1, c. 318].

B Teopil ¢hiHaHCOBOro MEHEXXMEHTY 3a/1eXHO Bif
BMKOPUCTOBYBAHUX METOAIB PO3pPi3HATbL Taki cuc-
TeMU aHani3y, NpoBeAeHOro Ha NiaAnpUeEMCTBI Nig Yac
JocnifpKeHHA PYHKLUiOHYBaHHSA rpoLLOBMX NOTOKIB, AK
rOPM30HTa/IbHUIA PiIHAHCOBUIA aHani3, BepPTUKabHWI
(piHaHCOBWI aHani3, MOPIBHSAbHWIA (hiHAHCOBWIA aHa-
ni3, aHani3 piHaHCOBUX KoediLieHTiB, iHTerpanbHui
thiHaHcoBWiT aHani3 (puc. 2).

[na BMpilEHHA KOHKPETHUX 3aBAaHb aHaniTvu-
HOro [OCNif)KEHHA 3aCTOCOBYETbCA HU3Ka cnew,-
NIbHNX CUCTEM FPOLLIOBMX MOTOKIB, WO Aat0Tb 3MOry
OTpMMaTN KOMMEKCHY KifIbKICHY OLHKY pe3y/bTarTis

CucreMu aHaji3y TpONIOBUX OTOKIB

i%

T'opuzonTansHui
¢iHaHCOBHHA
aHaii3

MOTOKIB

JlocmiKkeHHsT JTHHAMIKH TTOKa3HHKIB
3BITHOTO
MONEPeTHHOT0 Mepioay.

TpOIoOBUX

mepiogy 100  ITOKa3HHKIB

IIOTOKIB

JlocmKkeHHsT JTHHAMIKH TTOKa3HHKIB
3BITHOTO
AHAJIOTIYHOTO MePIoJly NOMEPEAHBOTO POKY.

TpOIIOBUX

nepiofy MO0 TOKa3HUKIB

JlocmikeHHsT JHHAMIKH TTOKa3HHKIB
MIOTOKIB 32 JISKiJIbKa MOIIEPEeIHIX MepioiB.

TpOIIOBUX

Beprukanpauii
¢dinaHCOBHIA

CrpyKTypHHUH
MIANPUEMCTBA 32 BUJAMH TOCIIOIAPCHKOT TisTIBHOCTI.

aHawi3 TPOLIOBHX MOTOKIB

aHai3

CrpyKTypHUI
BHYTPIITHIMHI
(«ueHTpaMu BIAMIOBIATBHOCTI»).

MHOTOKIB  3a
T ITPHIEMCTBA

aHaJli3  TPOIIOBHX
MiIPO3UTaAMHA

CtpyKTypHUI
TPOLIOBHX IOTOKIB 332 PI3HUMH €JIEeMEHTaMH HOro
(dhopmyBaHHSI.

aHamiz gojaTHoro  (Bim €MHOTO)

[opiBHsuTEHUI
¢inancoBuii
aHai3

IIOTOKIB

[opiBHsuTEHUI
y  pospisi
MiAPO3UTB 1BOr0 MiANpueMcTBa (HOro «UEHTPIB
BiJIIIOBITAJTBHOCTI»).

IMOKa3HHUKIB
BHYTPIIIHIX

aHai3 TpoOImoBUX

CTPYKTYPHHUX

MOTOKIB
MIPOEKTIB.

[opiBHsuIbHUI
OKpeMHUx

aHali3  IIOKa3HHUKIB
peaTbHUX

IPOILIOBUX
IHBECTHI[IHHUX

[IOTOKIB

[opiBHsuIbHUI
OKpeMHX
IHBECTYBaHHSI.

aHaJ i3  IOKa3HUKIB
(hinancoBux

TPOIIOBHX
IHCTPYMEHTIB

MHOTOKIB.

[opiBHsuTBHUI
(HOpMaTHBHUX) TOKa3HUKIB ()OPMYBaHHS I'POIIOBHUX

agaji3 3BITHUX Ta IUIAHOBUX

Amnaniz
¢iHaHCOBHX

Amnainiz KoedilieHTiB, OO0 XapaKTepH3yIOTh DPiBEHb
JIKBITHOCTI TPONIOBUX MOTOKIB.

KoedimieHTiB | AHaui3

MOTOKIB.

KoeQIilli€HTIB, 110
00OpOTHICTh OKPEMHX aKTUBIB Yy MPOLECi TPOIIOBUX

XapaKkTepU3yIoTh

Amnaniz KoeilieHTiB, OO0 XapaKTepH3yIOTh DPiBEHb
e(eKTHBHOCTI I'POLIOBUX MOTOKIB.

InTerpanbuuit

SWOT-anHaJi3 rpolIoBOro MoToKy.

¢iHaHCOBHHA
aHasi3

AHari3 3arajibHOTO MKy TPOLIOBOTO 00Iry.

Puc. 2. CucteMun aHani3y rpooBuX NOTOKIB NignpuemMcTea

Lxepeso: cknadeHo 3a 0aHuMu oxepen [6, c. 134; 4, c. 120]
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ix 6aratoacnekTHOro oyHKLIOHyBaHHA Ha Nignpuem-
CTBi K B cTaTuLi, Tak i B AMHaMIL,.

OTXe, BUKOPWUCTAHHS METOZLIB po3paxyHKy rpo-
LIOBUX MOTOKIB, CUCTEM aHanisy rpoLloBMX MOTOKIB
nignpuMemcTBa, AOTPUMaHHS MOeTanHoro aHasisy
rPOLLOBMX MOTOKIB Ta OLiHIOBAHHA NOKA3HWKIB Aat0Tb
MOX/IMBICTb BU3HAUYUTU TXHi NOrYHi B3aEMO3B’'SA3KM
Ta 34iliCHATK aHasli3 cTaHy rpoLOBMX NOTOKIB Ha Mig-
NMPUEMCTBI 3 OrNA4Y Ha HasBHY EKOHOMIYHY Aisfb-
HIiCTb nianpuemcTBa. OAHIE 3 FO/IOBHUX YMOB HOp-
MaJIbHOT Ais/IbHOCTI MiANPUEMCTBA € 3a6e3NeYeHICTb
KOLITamu, OLHUTK SIKy Aa€ 3MOry aHasli3 rpoLloBUX
notokis. OCHOBHe 3aBAaHHA aHasizy rpoLloBUX
MOTOKIB NONArae y BUABMEHHI NMPUYMH HecTadi (Haa-
NINLLKY) TPOLUOBMX KOLUTIB, BU3HAYEHHI mkepen ix
HaxoMKeHb Ta HanpsiMiB BUKOpUCTaHHA. MeTa aHa-
Ni3y nonsrae y BUAINEHHI 3a MOXIMBOCTI BCiX onepa-
Uili, WO 3avinatTb PyX FPOLIOBMX KOLWITIB. POLUOBI
NOTOKA — OAWH 3 LEeHTpPasIbHUX €/IEMEHTIB XUTTEL)-
SANbHOCTI  ByaAb-sIKOTrO  MigNPUEMCTBA.  YNpaB/iHHS
HUMUW € HEeBif'EMHOI YaCTUHOK YrMpaBniHHA BciMa
(piHaHCOBUMM pecypcamu nignpuemcTea Ansi 3a6es-
MeYeHHs METU MIANPUMEMCTBA, WO MNOMsrae B OTpu-
MaHHI MpUBYTKY.

BUCHOBKM 3 MPOBEAEHOI0 AOCAIgXKEHHS.
YnpaBniHHA pyxoM rPOLUOBUX KOLWITIB Ha NiAnpuem-
CTBi € BaX/IMBUM, a[Xe Bif, 0ro sKOCTi Ta epekTuB-
HOCTI 3a/1€XUTb HE Ti/IbKM 0r0 CTIlKICTb Y KOHKPET-
HWii nepiog 4acy, afe i MOX/MBICTb MOAA/TbLUOIO
PO3BUTKY, LOCATHEHHS (DiIHAHCOBOrO YCMiXy Ha 4,OBro-
CTPOKOBY MepcnekTuBy. B HaBegeHOMY AOCAILKEHHI
cUcTemMatM3oBaHO METOAMYHI MigxoauM A0 aHanily
rpOLWOBUX MOTOKIB nignpuemcTea. 3po3ymisio, Lo
AN HanbiNbLW MOBHOMO M TOYHOrO aHanily rpoLlo-
BMX MOTOKIB HEOOXiAHO NOEAHATU METOAM, aXe Le
[acTb 3MOry OTpUMaT KOMIMJIEKCHY KiJIbKICHY OLLIHKY
pe3ynbraTtiB 6baratoacnekTHOro oyHKLIOHyBaHHS rpo-
LLIOBWX MOTOKIB HA NiANPUEMCTBI.
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SYSTEMIZATION OF APPROACHES TO ANALYSIS OF EMPLOYMENT FLOWS OF THE ENTERPRISE

The purpose of the article. The purpose of the research is to study, generalize, and systematize method-
ological approaches to the process of analyzing cash flows of enterprises.

Methodology. The limited cash resources of the enterprise, the unstable financial situation of many enter-
prises, the risk of loss of solvency, and other internal and external factors determine the need for a cash flow
analysis with the ability to control the liquidity and solvency of the enterprise.

Results. Management of cash flow at an enterprise is important, because its quality and efficiency depends
not only on its stability at a specific time period, but also on the possibility of further development, the achieve-
ment of financial success for the long-term perspective. In the article the methodical approaches to the analy-
sis of cash flows of the enterprise are considered and systematized. The basic methods of calculating the
value of cash flow (direct, indirect and matrix methods of valuation of cash flows), a step-by-step analysis of
cash flows (balance sheet liquidity analysis, indicators of enterprise liquidity assessment, cash flow statement,
turnover of receivables and its relation with payables, as well as indicators that characterize cash flows), indi-
cators for calculating the optimal level of cash (optimal amount of cash balance, average cash reserve, varia-
tion the daily cash flow to the current account, the scope of the variation of the balance of funds in the current
account, the upper limit of cash in the current account, the point of return), as well as the system of cash flow
analysis (horizontal financial analysis, vertical financial analysis, comparative financial analysis, analysis of
financial coefficients; integral financial analysis). It is clear that for the most complete and accurate analysis
of cash flows a combination of methods is necessary, as it will allow obtaining a comprehensive quantitative
assessment of the results of the multi-faceted functioning of cash flows at the enterprise.

Practical implications. Using the methods of calculating cash flows, system analysis of enterprises, as
well as compliance with tax analysis of cash flows and the evaluation of indicators, provides an opportunity to
determine their logical interactions and solve the problems of cash flows in an enterprise that owns existing
activities of the enterprise. Among the basic conditions of normal business activity is the provision of funds, the
evaluation of some kind of cash flow analysis. The main objectives of the analysis of cash flows are to identify
the causes of shortages (surpluses) of funds, identified sources of revenue and areas of use. The purpose of
the analysis — select, according to the methods, all operations that affect the movement of funds. Cash flows
are one of the central elements of the life of any enterprise. Management of them is an integral part of manage-
ment of all financial resources of the enterprise for the purpose of the enterprise — profit.

Valueloriginality. In our work, we consider the analysis of cash flows, which are extremely important in
ensuring the safety and financial stability of enterprises, affecting the functioning of all structural units of the
enterprise, high sensitivity too many factors. In addition, without cash flow, it is impossible to properly plan
objects and directions of cash flow to achieve not only tactical but also strategic goals of enterprises. Method-
ological approaches are of particular value in studying and improving application.
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