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OPTAHIBAIIIMHO-EKOHOMIYHI MEXAHI3MHA
HIABUINEHHA EOEKTUBHOCTI YIIPABJIIHHA
®IHAHCOBUMM MMOTOKAMHU BAT'ATOILIbOBOI MOJIEJIT
THTETPOBAHOI JIOT'ICTU3AIIIT ITPOIIECIB

VY crarti po3MISHYTO TEOPETHYHI IOJOKEHHS YIpaBJICHHS ()IHAHCOBUMH ITIOTOKAMH I1HTETpOBaHOI
norictu3auii mpoueciB Ha IignpuUeMcTBax. IIpencTaBieHO OCHOBHM MOZENMIOBAHHS INOAO (HiHAHCOBHX
pecypciB iHTETpOBaHMX JIOTICTU3ALIHUX TPOLIECIB.

Kirrouosi ciioBa: inaHCcOBI TOTOKH, piHAHCOBI pecypcH, iHTErpoBaHa JIOTICTi3allish HPOLECIB.

IMocranoBka npoo6iemMu y 3arajibHoMy BUrIsai. OnTuMizais yrpasiiHHS,
MarepiaibHUMU TOTOKAMHU SIK KIJIIOYOBHM AacCHEeKTOM JIOTICTHYHOI JiSUTBHOCTI;
JIOCATAETBCS INUISIXOM 3alydeHHs Ta pO3MoALTy (iHAHCOBHX pecypciB, IO
peani3yloThess y (iHAHCOBHX IMOTOKaX IHTErPOBAHOI JIOTICTHM3AIll MPOIECiB Ha
MiApueMcTBaX. B maHwWii 9ac TpW TIATOTOBI, OpraHi3amii Ta YHpaBIiHHI
JIOTICTUYHMMH TPOIIECAaMU BAXKJIMBO JIOTPUMYBATHCS pPsJly BUMOT JI0 TaKHX
nmapameTpiB (hiHAHCOBUX IOTOKIB, SIK TOCTATHICTh, EKOHOMIUHICTD Ta HATIHHICTb.
Oco0JMBO aKTyaJbHUM € BHMOTa Y3TOJUKEHOCTI MarepialbHUX, (iHaHCOBUX,
iHpOpMaIHHUX Ta IHIMUX BUIIB PECYpCHHX IMOTOKIB iHTErpOBaHOI JOTiCTH3AIii
mpoleciB Ha minmpuemctBax. s 3abe3neueHHs BiIMOBITHOCTI MepepaxoBaHUM
BAMOTaM HEOOXiTHWI pPO3BUTOK HAYKOBHX pPO3POOOK MO0  CKIIaJaHHS
paliOHAIPHUX CXeM pyXy (IHaHCOBUX IIOTOKIB IHTErpoBaHOi JoricTH3amii
MIPOIIECIB HA ITIIIPUEMCTBAX, MEXaHI3MYy OTICpaTHBHIX KOPUTYBAILHIX BIUIMBIB Ha
MOTOKH, II0 BOJIOAIIOTH THYYKICTIO Ta BPaxOBYIOTh 3MiHa Y EKOHOMIYHOMY
CepeoBHUIII.

AHani3 nociikenn i my6uikaniii octannix pokis. [lInpoxe koo 3aBnans i
METOJMIB iX BHUPIMICHHS, TIOB’S3aHUX 13 JOCHIDKEHHSIM 3araJlbHUX MpoOIeM
(iHaHCOBMX pecypciB B yMOBaX pPHHKOBOI TpaHCopmamii, 3HAWILIO
BimoOpakeHHS y HayKOBHX pobOoTax OaraThox BUeHHX, a came JI. bepHcTaiiHa,
I. bnanka, B. BbouapoBa, €. Bpirxema, B. Bepsu, O. E€dimoroi, B. Kopambopa,
M. JlutBuna, M. PomanoBcbkoro, I. CantukoBoi, J[. Curema, O. CopokiHOi,
K. CrosoBoi, E. Xengepra, A. Illepemera, /1. llluma Ta iHMIKX ydeHHUX.

[MpoOnemu JyoricTHYHOT AISIIBHOCTI B yMOBax pO3BHHYTOI PHHKOBOT 1
TpaHchopMaIiHHOT EKOHOMIKH ITHPOKO JOCTIIPKYIOTHCS K BITYM3HIHAMH TaK 1
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3aKOPJIOHHUMH HayKOBIISIMH, Cepel SIKUX MO)KHa HazBatu: B. Amiran, JI. banabGaHoga,
M. loponina, €. Kpuxascekuii, P.Jlapina, B. Hikomaitayk, O. Tpunin, H. Uyxpaii,
O. lly6in, b. Anikin, A. l'amxuncekuii, JI. MipotiH, A. Cemenenko, B. Ceprees,
. bayepcoxkc, JIx. bymep, 1. Knocc, Jix. XeckerT Ta iH.

OpnHak, He3BaXaroun Ha 30UIBIICHUH iHTEpeCc N0 TpoOJeM, BiTIYyBAETHCS
CepHO3HMIT HENOJIIK CHCTEMAaTUYHUX OMMCIB CKIIady, CTPYKTYpU Ta (YHKI[IOHYBaHHS
(iHAHCOBHX TMOTOKIB B pEaIbHHMX JIOTICTHYHHMX cUcTeMaxX. lIpakTuuHO BiACyTHI
HAYKOBi PO3pOOKH 3 ympaBieHHs (iHAHCOBUMH TTOTOKAMH IHTEIPOBAHOI JIOTICTH3ALI]
MPOIIECIB Ha MIMIIPUEMCTBAX.

HeoOxinHicTi0O po3po0KH Ta 3aCTOCYBaHHS TEOPETHYHHX MOJIOKEHD YIPABICHHS
(hiHAHCOBMMH TOTOKAMHM IHTETPOBAHOI JIOTICTH3AIlii TPOIECIB Ha MiAIPHEMCTBAX
TOSICHIOETBCSL aKTYaJIbHICTh 0OpPaHOT TEMH CTaTTI.

Metolo crarTi € JOCTIHKEHHS NUTaHb YNpaBieHHS (DIHAHCOBHMH IMOTOKaMHU
IHTErpOBaHOI  JIOTICTH3Allll MPOIECIB HA IMANPUEMCTBAX Ta  MOJICTIOBAHHS
ONITHMAJTFHOTO BEKTOPY CTPATETidHMX Il 0araTomimboBOI MOJENTI IHTETpOBaHOI
JIOTICTHU3ALIIT TIPOIIECIB.

MeTtonoorisi. TeopeTHdHy i METOHOJOTIYHY OCHOBY JOCHTIKEHHS CKIIAIAI0Th
(yHIaMeHTaNbHI TOJIOKEHHS Cy4acHOI EKOHOMIYHOi Teopii, HayKoBl mpari i
METOIIYHI PO3POOKH POBITHAX BUCHUX Y TAITy31 JIOTICTHKH.

OcHOBHI pe3ysbTaTd JociimkenHs.. DIiHAHCOBI pecypcH IHTErpoBaHOI
JIOTICTU3ALIl TPOLIECiB HA MIANPHUEMCTBAX Y BY3bKOMY PO3YMIHHI OXOILTIOIOTH Chepy
yIpaBiIiHHS (PIHAHCOBUMH NOTOKAMH, SIKi € CKJIaAHUKAaMU IHTETPOBAHUX JIOTICTUYIHHUX
mporeciB. Y  IIMPOKOMY PpO3YMiHHI yOpaBiiHHS (PIHAHCOBHMH  pecypcaMu
IHTErpOBaHOI JIOTICTU3AMil TMPOIECIB HA IIANPUEMCTBAX MOXE PO3MIBIIATHCS K
BTUICHHS JIOTICTHYHMX KOHLEMI[f B yhpaBiiHHA (DIHAHCOBOIO  MiSUTGHICTIO
MIIIPUEMCTBA.

HasBHICTh BeNMMKOT KUTHKOCTI PI3HOMAaHITHHX MiAXOIB 0 BU3HAYCHHS TTOHSTTS
«iHaHCOBI pecypcr» 0OYMOBIIIOE Pi3HE TIIyMaueHHsI 1 CHCTEMH YIPABIIHHS HUMU.

3riHO 3 MOBHHM TJIYMAuHHKOM, «IIOTIK» BH3HAUa€ThCSA SIK «Maca, IO
pyxaerses» [1]. Homnan €. JDK. TpaguiiiiHi cxemu GpiHaHCOBOTO 00Iry TakoXx Oazye Ha
MOHSTTI «ITOTIK», OCKUIbKH «(IHAHCOBHU#H 0OOIr € OCTIHUM Ta TPUBAJIKM IIPOIIECOM, a
OJIHUM 3 OCHOBHHUX ITIapaMeTpiB MOTOKY € IMIBUIKICTh Horo pyxy». Ilpu mpomy pyx
(hiHAHCOBHX PECYpCIB 3IIHCHIOETHCS B YMOBAX «BiZIHOCHO TIOCTIHHOT 3MiHN IIBHAKOCTI
MOTOKY Ta HAPSMKY HOTO pyXy B OKpeMHX Tinpo3miizax» [2, ¢. 13]. Skmmo 3aroctpsru
yBary Ha (i3uuHili CKIag0Biii (HIHAHCOBOTO MOTOKY, TO Tpyma BueHux [3, c. 1]
BiI3HaYa€, MO «(PIHAHCOBOMY ITOTOKY BIIACTHBI XapaKTEPHCTUKU (PI3UYHOTO MOTOKY,
TOOTO JIaMIHApHICT Ta TYpOYJIEHTHICTb, a YNPABJIiHHSA HOTOKaMU 3JIHCHIOETHCS
IULIXOM KOMYTAIlii Ta PeryaroBaHHS IIBHAKOCTI, 00Iry, IHEPTHOCTI Ta PErysIPHOCTI
HOTOKY.
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[puHIMIOBE pO3MEXyBaHHS TOHATH «(pIHAHCOBI TOTOKM» Ta «(]iHAHCOBI
pecypcu», mnpesicraBieHe B poboti JI. Xappica [4, c.101-107], xpim Toro
HIITPUMYEThCS IPEICTABHUKaMK IHCTHTYLIOHAIBHOT Teopil [5].

M.B. PomanoBceKHid [6, ¢. 181-185] Big3Hauae, 110 miaTexi, sSKi 3MiHCHIOOTHCS
MIIPUEMCTBOM Y TIEBHOMY TIepiofii € motokamu. [Ipu oMy BUIUTSIE NEKUTbKA BUIIB
MOTOKIB, & came: TOBAPHO-TPOIIOBHIA, IPOIIOBHUII Ta (hiHAHCOBHIA MOTOKK. B Toli came
Yac IpH po3rysizi (JiIHAHCOBOTO TIOTOKY 3a3HAvae, 1110 TaKi MOTOKU HE BII3EPKaIIOIOTh
cyTHOCTI (iHaHCIB, a MOHATTS «(IHAHCOBI MOTOKW» IOIUIGHO 3aCTOCOBYBAaTH IIPU
XapaKTePUCTHUIIl TIOTOKIB TPOIIOBHUX KOIITIB, SKi MUPKYITIOIOTh MDK MiANIPHEMCTBAMHA
TOLLIO.

Bouapos B.B. Takoxx po3risiac MOHSATTS «TPOIIOBHHA TOTIK» Ta «(hiHAHCOBHI
noTik». Ilpy 1pOMy 3ayBaxKye, IO KATEropir0 <«TPOLIOBHI TIOTIK» JOLUIBHO
3aCTOCOBYBATH IIPW YIIPABIIIHHI TPOIIECOM OIODKETYBaHHS Ha ITNPUEMCTBAX, a
MOHATTS (HIHAHCOBOTO TIOTOKY € «IHTErpaJIbHHM, TOOTO BKIIIOYAE JI0 ceOE Pi3HI BUIU
MOTOKIB, 1110 00CITYrOBYIOTh FOCMOIAPCHKY MisUTBHICTH mianpreMcTBay [7, ¢. 93-133].

[MpakTi4yHO BCi pecypcu, IO BHKOPUCTOBYIOTHCS BHPOOHHUIITBOM, IPOXOJSTH
cragito TpomoBoi dopmu. Sk 3a3Hawae K. Mapkc «...pyX rpomieid 3aBXIu € THM
CaMHMM OJIHAKOBHM TIPOLIECOM, Y SIKOMY TpOLIl MIHSIOTECS MICISIMH 3 HOBHMH
ToBapamu. ..» [8, c. 122-123]. Tak, HanpuKiIa, B IKOCTi TOBAapy MOKYTh BICTYIIATH HE
TUTBKM CHUPOBHHA, MAIIMHH, OOJaHAHHS 1 T.J., @ i caMi I'POIIOBI KOIITH, OCKUIBKA
TPOII € «3arajJbHUM TOBAPOM», IO MAaloTh (OpMY IO3HMKOBOTO KalliTary Ta B
MalOyTHROMY 3a0e3reuarb KpeuTopy HporeHTHHi noxin [8, c. 160-161]. B mponeci
TOCTIOIAPYOi ASTFHOCTI pECypCH MOCTIHHO 3MIHIOIOTHCS Ta B KIiHII KIiHIIB HAJIXOISITh
JI0 BAPOOHHMIITBA Y TPOILOBIH (hopMi.

Cutizt 3a3HaYMTH, 11O TaKi MAXOH IO PO3yMiHHS (hIHAHCOBHMX MOTOKIB, HA HAIILY
JYMKY, HEBIPHO BHCBITJIIOIOTH POJIb (DIHAHCOBUX PECYPCIB y JIOTICTHYHIA cHCTeMi
mimmpuemcTBa. OfHaK, KOKHOMY ITIXOAY Ta METOMAY BJIACTHBI IMEBHI IepeBard Ta
HEZIOJIKH, 3HAYYIIICTD SIKUX 3aJIEKUTh Bl YMOB 3aCTOCYBAHHS Ta NPU3HAYCHHSL.

3rifHO0 3 TIyMaueHHsM OCHOBHHMX TEPMIHIB JIOTICTHKM I «IIOTOKOM»
PO3YMIETBCS CYKYIHICTh OO0’€KTIB, SIKi € €IMHUM MUTIM, IiCHYIOTh $IK TIPOIIEC,
posmofuteHuit y gaci [9, ¢. 33; 10, ¢ 31]. Kpim Toro, B JIOTICTHIII 3aCTOCOBYETHCS TAKe
HOHSTTS, SIK «(piHAHCOBUI JOTICTUYHUE MOTIKY» [9, c. 42-47], mix SIKUM pO3yMieThCs
CHPsIMOBaHMH PyX (HIHAHCOBUX PECYPCIB, SIKI 00EPTAIOTHCS SIK B CEPEIMHI JIOTICTUYHOT
CHCTEMH, TaK i MDK CHCTEMOIO Ta 30BHIIIHIMH CYO’€KTaMH Uil 3a0e3IedeHHS
e(peKTHBHOTO PYXy IEBHOIO MAaTEPiaIbHOTO MOTOKY. T00TO, (hiHAHCOBHH TOTIK
PO3YMIETBCS BUKITIOUHO B CYKYITHOCTI 3 PYXOM 3amaciB Ta TOTOBOI MpoayKilil. OmHak
Take TiayMadyeHHs (PIHAHCOBOTO JIOTICTUYHOTO TOTOKY HE € KOPEKTHHM 3 OIJIsAy Ha
OaraTorTaHOBICTh  (PYHKITIOHYBAaHHS —IIINIPUEMCTBA SK AaKTHBHOTO  YJacHHKA
TOBapHOT0, (PIHAHCOBOTO Ta IHIIMX PUHKIB.
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[Tpu 11bOMY B €KOHOMIYHIH JIiTEpaTypi HE ICHYE €IMHOT JYMKH 100 BU3HAYEHHS
MOHSATTS «()IHAHCOBI IOTOKH IHTETPOBAHO1 JIOTICTH3ALII] IIPOIIECIB HA MiIPUEMCTBAX).
CaMe TOMY TOJIOBHOIO 3aJauel0 JyIi pO3pOOJNEHHS METOAMYHUX IIAXOMIB 1
MPaKTUYHUX PEKOMEHMAIN 3 yHpaBieHHA (IHAHCOBUMHU IOTOKAMH IHTETPOBAHO1
JoricTr3anii IpoIeciB Ha MiNPUEMCTBAX € JOCIIUKCHHS €KOHOMIYHOTO 3MICTy Ta
TIPOBE/ICHHS aHAMTI3Y.

3acTOCOBYIOUM BHIIEBUKIIACHI HAyKOBO-METOJIOJIOTIUHI MiIXOAM BH3HAYMMO
110, Tiz (piHAHCOBMM MOTOKOM IHTETPOBAHO]1 JIOTICTH3AIII] POIIECiB Ha MiAPHUEMCTBAX
CIIiT PO3YMITH IIUIECIPIMOBAaHUN pyX (PIHAHCOBHX pecypciB, MmO SBIIE COOOIO
JMHAaMIYHY CYKYIHICTh Yy 4Yaci Ta IMpOCTOpl B MeXax IHTErpoBaHoi JoricTu3amii
MpOIIECiB  HA MIANMPUEMCTBAX, Ta B TMpoIeci (YHKIIOHYBAaHHSI (HOPMYFOThCH,
PO3MOIUISIOTHCS Ta BAKOPUCTOBYIOTHCS 32 OKPEMUMHU JIOTICTUMHUMH LIEHTPAMHU.

TpamumiitHo BCi (akTOpu BIDIMBY MOIULIIOTHCS HA 30BHIMIHI (EK30TCHHI) Ta
BHyTpimHi (enmorenni) [11]. BimmosimHo, KoxHa rpymna (axTopiB BIUIMBY Ha
(hiHAHCOB1 pecypcH IHTErpOBaHOI JIOTICTH3AIl] TPOIECiB Ha IIIIPUEMCTBAX B CBOIO
Yyepry MOAUIIOTHCS Ha BHYTPILIHI Ta 30BHIMHI ynHHUKH. KpiM Toro, ¢axropu, min
BIUTMBOM SIKMX (POPMYIOTBCS BXiIHI Ta BUXiIHI (piHAHCOBI MOTOKW, BH3HAYAIOTHCS
ceporo 00Iry OTOKY Ta CKJIQJIOM YYaCHHKIB IHTEIPOBAHOT JIOTICTH3AIIIT MIPOIIECIB Ha
MiIpHEMCTBaX (pHC. ).

@®iHaHCOBi MOTOKM IHTETPOBAHOL
JIOTiCTH3aIi] MPOIIECiB Ha MIANPUEMCTBAX

v v v

Jlorictuuna

_—— 1

®daxropu, 110
BU3HAUAIOTh 06a30B1
HapaMeTpy BXiTHUX
(iHaHCOBHX MOTOKIB

IHTErpoBaHoi JioricTH3aLil
MPOLIECIB HA ITiIIPUEMCTBAX

®daxropu, 1110
BU3HAYAIOThH
TpaHchopMalio
(iHaHCOBHX MOTOKIB
IHTErpoBaHoi JioricTh3awii
HPOLECIB HA MiAIPUEMCTBAX

®daxkTopH, 110
BH3HAYAIOTH 0a30B1
napamMeTpH BUXIAHHX
(hiHaHCOBHX MOTOKIB
IHTerpoBaHoi JToricTH3amii

]

4<—N V—>

BHyTpimrHi 9MHHIKA

MPOLIECiB Ha

30BHIILIHI YUHHUKA

Pucynok — BruuB ¢aktopiB Ha (iHaHCOBI MOTOKH IHTErPOBAHOT JIOTICTH3AILIT

MIPOIIECiB HA MAIPHEMCTBAX
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®inaHcoBI pecypcH  IHTETpPOBaHUX JIOTICTH3aLiHMX  NpOLECIB  Ha
MIAPUEMCTBAX MO0 BIZHOWMIEHHIO JO IHCTUTYHIHOTO CEpeIoBUINA MOXYTh
nepeOyBaTH y JIBOX CTaHax: sIK «oAepxKyBaui ¢iHaHcoBuX noTokiB» (LOgF;) Ta sk
«matHUKA (iHnaHcoBux moTokiBy (LOgF;). KoxxHoMy crany BinmoBizae MHOKHHA
Bxizanx (IF-°%) ta Buximanmx (OF™%) noricTHunnx (iHAHCOBHX MOTOKIB, sKi
(opMyrOTBCSI il BIUIMBOM MHOXHHH BHYTPIIIHIX (Xin) i sopmimmix (Y*)
YUHHHUKIB, 110 BILUTUBAIOTHh HAa CKJIAJ Ta OOCSATH BXiJHHX Ta BUXITHUX (piIHAHCOBHX
MOTOKIB IHTEIPOBAHO] JIOTICTH3AIlil TPOIIECIB HA MiAPHEMCTBAX.

BimnoBigHO, cHTyamis OMUCY IHTETPOBaHOi JIOTICTH3aIlii MpOIECiB Ha
MIIIPUEMCTBAX SIK OJIepKyBayiB (piHaHcOBUX noTOKiB (LOgF;) npuiimae Burmsiz:

LogF=FIF*({X"}:{Y")). ). (1)
ne £ — BUNAAKOBa CKJIANOBA, IIO BIUIMBAE Ha (DiHAHCOBI MOTOKH IHTErpOBaHOI
JIOTiCTH3aLlil POIIECiB Ha MiIPHEMCTBAX.

AHaIOTIYHUM YHHOM (POPMYETHCS CUTYAIIisI OIIICY IHTETPOBAHOT JIOTICTH3AIIIT
IpOoIieciB Ha MANMPUEMCTBAX SIK TUIATHHUKIB (iHaHcoBUX moTokiB (LOgF,):

LogF,=f(OF({X"}1{Y*}), #), 2

Jns mepexony iHTETpOBaHMX JIOTICTH3AMIHHUX MPOIECiB Ha MiAMIPHEMCTBAX

31 crany LogF; no cramy LogF, (to6ro LogF;—LogF;) moBuHHO MaTH Micue
pimenns (Oytu po3pobieHe, MPUIHATE Ta peai30BaHe) MIOA0 PO3MOALTY BXITHUX
JIOTICTUYHUX (PIHAHCOBHMX MOTOKIB 3a BINMOBITHHUMH JIOTICTUYHUMH HAIPSIMAMH.
I[Ipr npoMy pimieHHS IIOAO PO3MOALTY (OPMYETBCS TaKOX I BIUIHBOM
BHYTPIIIHIX Ta 30BHIIIHIX (AaKTOPIB Ta 3aJISKUTH BiJ] I0YATKOBOT'O CTAHY CHCTEMHU:

LogF,_.,=f(DFLog ({X"}:{Y*), £), (3)
ne DFLog — posmopineHi ¢giHaHCOBI MOTOKI IHTETPOBAHO1 JOTICTH3AIlIi MTpOIIeCiB
Ha IANPUEMCTBAX.

[Toka3HuK OWIHKK e(EeKTUBHOCTI YIpaBiiHHA (IHAHCOBHMH pecypcaMu
IHTETPOBAHOI JIOTICTH3aIlili MPONECiB Ha IMiJIPUEMCTBAX MOXKHA MPEICTABUTH Y
TaKOMY BUIJISIL:

: (4)
n LOg F Gaxm
2.0 LogF
-1 0
0 =+ 1
e (0"09 — MOKa3HUK OIIHKA €(PEeKTUBHOCTI YIpaBIiHHA (iHAHCOBIMHU peCypcamMu
F

IHTETPOBAHOI JIOTICTH3AIIIl IPOIIECiB;
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— Bara /-1 mianiTi B 0araTomiiboBili MOAET IHTETPOBaHOI JIOTICTH3AIIT
O
MPOIIECIB HA MIANPHUEMCTBAX;

LogE % (dakTHYHA KUIBKICHA XapakTepucTHUKa -1 MiAuuIl B
ogr
1

0araToLiIbOBI MOEINI IHTErPOBAHOT JIOTICTU3AIIIT TPOIIECIB HA MIANIPUEMCTBAX;
— IUTbOBA KUTbKICHA XapaKTEePHCTUKA i-i MiANLT B 0araTomiTboBii
LogF*
MO/JIeIi IHTEerPOBaHO1 JIOTICTH3AIil IPOIIECiB HA MMiAIPHUEMCTBAX;
N — KUIbKICTh MiAIIeH B 0araTolUIbOBIH MOENl IHTErpOBaHOT JOTiCTU3AILIT
nporieciB Ha migmpueMcTBax (0<n<1);
1~ CepeIHbO3BAXCHUH IHICKC BapTOCTi (DiHAHCOBUX PECYpCIiB IHTEIPOBAHO1

JIOTiCTH3aLlil TPOIIECIB HA MiIPHEMCTBAX.

OOMEXCHHSAMH 3aIllpOTIOHOBAHOI MOJENI IMOKa3HMKAa OILIHKH E(QEKTHBHOCTI
ynpaBiiHHS (PiHAHCOBMMH pecypcaMy IHTErpoBaHOI JioTicTH3alii mpoleciB Ha
MIATIPUEMCTBAX € TaKi:

< )
LogF#*" LogF"
, (%)

ia)i =1
i=1
Le @l

TakuM 4MHOM, yMOBaM €()eKTHMBHOTO YIpPaBIiHHS (iIHAHCOBHUMHU pecypcamu
IHTErpoBaHOI JIOTiCTH3aLlil MPOLECiB HA NIANPUEMCTBAX BINOBIAE CUTYAILis, KON

LogF*" " LogF"

Y  ¢QopmamizoBaHOMY BUTISAI MaTpulld OalbHAX OINHOK  BIUIUBY
BHYTPIIIHBOTO Ta IHCTHTYIIiIfHOTO cepenoBuina (mpsiMoi Ta HempsMoi aii) Ha
CTPYKTYpY BeKTOpa B 0araTomuiboBiii MOJIENI IHTETPOBAHOT JIOTICTH3AIIIl TTPOIIECiB
Ha MANPUEMCTBAX Ma€ BUTIISL:
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, (6)

[log!,,log!,,...,log . .
log'.,log'..... log"

LOgiIJ- — :og 21 Og 22 og 2n —
I | | | _1
_ogml1logm2""'logmn_

Bara kosxHOT /-1 mianIi B 0aratoiiiboBiid MOJeNi IHTErPOBAHOT JIOTICTH3AIlIT
MIPOIIECIB HA MIANPHEMCTBAX PO3PAXOBYETHCS SIK:

, (")

anlog'nm

O = o
Z Log,l

1
i=1

Bektop crparterivHMX mined B OararomimeoBiH Mojemi iHTETpoBaHOI
JoricTu3anii MpoleciB Ha IIINPHEMCTBAX y KOHKPETHUI 4YacoBHH mepioa
BHU3HAYAETHCSI KOMIUICKCHO Ha OCHOBI KOE(QIIiEHTIB , chopMoBaHUX 3a

i

pe3yJibTaTaMM aHali3y BHYTPIIIHBOTO Ta IHCTUTYLIHOTO CepelOBHILIA:

Iog log Iog log
= Aol

BucHOoBKM i mepcHeKTHBH NOAANBIINX PO3Po0OK. MoJeaoBaHHS
(hiHaHCOBUX pECypCiB IHTEIPOBaHUX JIOTICTU3ALIHHUX TPOLECIB Jae 3MOTY He
TUTBKH C(OpPMYBAaTH ONTHMAJIBHUN BEKTOP CTpATETiUHUX IHiied OaraTomimboBOi
MoOJIeJi IHTEerpoBaHOi JIoTicTH3alii MpoueciB, a i BHUABUTH B3aEMO3B’SI3KM MDK
CKJIagoM Ta OOCSTOM BXITHMX Ta BUXIOTHHX (DIHAHCOBHX IOTOKIB iHTErpOBAaHOI
JIOTiCTH3aLil TPOLIECIB Ha MiIPHEMCTBAX.
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B cratbe PacCMOTPEHBI TECOPETUHUECKUE IOJIOKEHUSA YIPABICHUA (bHHaHCOBBIMI/I IIOTOKaMH1
MHTETPUPOBAHHOM  JIOTMCTH3allMM  TpolleccoB Ha  mpeanpuatusx. IlpeacraBieHsl  OCHOBBI
MOAEIUPOBAHUSA OTHOCUTEIBHO (bI/IHaHCOBBIX PECYPCOB HHTCTPUPOBAHHBIX JIOTHCTHU3alIMOHHBIX
TIIPOLIECCOB.

KaroueBble cioBa: (UHAHCOBBIE IIOTOKM, (DUHAHCOBBIE PECYPChl, MHTErPUPOBAHHAS
JIOrUCTHU3AIUSA IIPOLIECCOB.

The paper deals with the theoretical position of the integrated management of financial flows
logistics processes in the enterprise. The fundamentals of modeling the financial resources integrated
logistics processes.

Keywords: financial flows, financial resources, integrated logistics processes
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