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OCHOBHI ®AKTOPHU HEOBXITHOCTI INTAHYBAHHA TA YIIPABJITHHSA
I'POINIOBUMMU ITIOTOKAMM HA ITIIIITPUEMCTBI

H.B. I'aBpuiienko
K.€.H., JIOIIEHT Kadeapu 001Ky 1 EKOHOMIYHOTO aHaTI3y
HamionansHuil yHiBepcUTeT KopabieOymyBaHHS iMeH1 agmipana MakapoBa

K.I1.®ininimuna
3100yBayKa OCBITHHOT'O PIBHs OaKaiaBp
HanionansHuil yHiBepcuTeT KopadyieOy1yBaHHA IMEHI aaMipana Makaposa

CximanmHuid OUKIIYHUA 1pouec (YHKIIOHYBAaHHS MIANPHEMCTBA OB SI3aHUN 3
Oe3nepepBHUM JIUHAMIYHUM PYXOM TpoiIoBUX KomTiB. Came [OCBIJ aHami3zy pyxy
TPOIIOBUX TOTOKIB Ha MIANPUEMCTBI JO3BOJII€ TEBHUM YWHOM BUSIBUTH NPaKTUYHI
noTpeOu ynpapIiHHA Ta MOXKIMBOCTI BUXOY MIAMPUEMCTBA 13 KPU30BOTO CTaHY.

Taxi aBTopu sik ABaksH M. 1O., bapa6am H. C., JIxonc E., Konacc b., Maptskosa O.
B., HukonoBuu M. O., Ilogaeprorin A. M., Xapuenko B. A. mpucBsAYyIOTh 3HAYHY
KUIBKICTh CBOIX Tpallb came YIpaBIiHHIO TpomioBUMH moTokamu. 3okpema b. Komacc
MOJIa€ TaKe BU3HAYCHHS MOHSITTIO «TpomoBwid TOTiK»: «[lim 3arampHUM TPOIIOBUM
NOTOKOM CIIIJi PO3YMITH HAJJIMIIOK KOIUTIB, SIKUA YTBOPIOETHCS Ha MIANPHUEMCTBI B
pe3yJIbTaTi BCIX Omepalliid, MoB'sI3aHuX 1 HE TMOB'SI3aHUX 13 TOCIIOAPCHKOIO JI1SIBHICTION [ 1,
c. 6]. Ilonneprorin A. M. Tak xapakTepu3ye€ NaHU TEPMIH: «TPOLIOBUH MOTIK MOXHA
BU3HAYHUTH SIK CYKYMHICTH TOCHIZIOBHO PO3MOAUICHUX Y dYacl MO, fKi TOB'S3aHl 13
BiJIOCOOJIEHUM Ta JIOTIYHO 3aBEepHICHUM (PAKTOM 3MIHM BJIACHHKA TPOIIOBUX KOIITIB Y
3B'I3Ky 3 BUKOHAHHSM JOTOBIPHMX 3000B'A3aHb MIK E€KOHOMIYHUMH areHTaMu
(cyO'ekTaMM TOCTOJAPIOBAHHS, JEPXKABOIO, JIOMOTOCIIOJAPCTBAMH, MIKHAPOJIHUMH
oprasizamisMun)» [2, ¢. 57].

binbmiicte crareid MNpUCBSYEHI PIZHOMAHITHUM TEOPETUYHHMM MiAXOAaM MI0JI0
TpPaKTyBaHHS TOHSTTS «TPOIIOBUIA TOTIK» 0€3 3a3HAUYCHHSI KOHKPETHUX MPOOJIEM 3 SKUMHU
CTUKAETbCS MIANPUEMCTBO IIiJI Yac IUIAHYBAaHHsS TPOIIOBUX IOTOKIB Ta HUIAXIB iX
BUPIIICHHS.

dinaHcoBa AISUTBHICTH MiMPUEMCTBA OXOIUIIOE O€3714 €JIEeMEHTIB, 30KpeMa TPOIIOBi



NOTOKM Ta YHPAaBIIHHSA HUMH CKJIAJAIOTh ii BaXJIMBY 4acTUHy. DiHAHCOBOI CTIMKOCTI Ta
IJIATOCIIPOMOYKHOCTI  MIAMPUEMCTBA MOXKHA JIOCSATTH 3a JIONOMOTOK TPABHIIBHOTO
IUTAHYBaHHS Ta YIPABIIiHHS TPOIIOBUMHU TTOTOKAMHU.

Otxe, eheKTUBHE YIpPaBIiHHA MOTOKAMHM KOILUTIB JAa€ 3MOTY MIJBUIIUTH PIBEHb
000pPOTHOCTI KamiTany, 3a0€3MeUYUTH PUTMIYHICTh BUPOOHMIITBA Ta BHIUIMTH OKpEMI
KOINTH Il 3MIACHEHHS IHBECTHIIINHOI isTTbHOCTI. Barome 3HadeHHS €(QEKTUBHOTO
YIOPAaBIIHHS TPOIIOBUMHU MOTOKAMHU BUILIMBAE 3 TAKUX (PAKTOPIB:

- (biHaHCOBa piBHOBAara MiAMPUEMCTBA JOCITAETHCS THUM, IO Pi3HI BUAU TPOILIOBHX
MOTOKIB TOBMHHI OyTH CHHXPOHI30BaH1 32 00CSITaMH 1 4acoM;

- [IUIECTIPSIMOBAaHE TUTAHYBAHHS TOTOKIB TPOIIOBUX KOIITIB J1a€ MOKIIUBICTD
3MEHILEHHS MOTPEOH MIANPUEMCTBA Y 3AIyYEHH1 KPEUTIB;

- pallioHaJbHE IUIAHYBAaHHA Ta (POPMYBaHHS IPOIIOBUX MOTOKIB J03BOJISE€ 3MEHIIIUTH
PU3HK HEIUIATOCHPOMOKHOCTI MIANPUEMCTBA Ta MPAaBUJIBHO CHUHXPOHI3YBaTH HOTO
HAJXO/DKCHHS Ta BUAATKU;

- MpaBUJIbHE YMPABIIHHS TPOIMIOBUMHU MOTOKaMH 3a0€3Medye 3MEHIIEHHS MTOTpeOu B
KamiTaJi 1 TPUBAJIOCTI BUPOOHUYOTO Ta (JIHAHCOBOTO LIUKIIIB.

Cepen OCHOBHUX TMpOOJieM 100 IUIAHYBaHHS TPOLIOBUMH TMOTOKaMH Ha
MIJIPUEMCTBAX MOXXHA BU3HAUUTU TakKi: YIPaABIIHHSA TPOIIOBUMH 3ac00aMH CKOpIIe
BCHOT'O SIBJIsIE COOOKO YIPABJIHHS 3aJUIIKOM TPOLIOBUX KOWITIB HAa paxyHKax; Mpolec
TUIaHYBaHHS TPOIIOBUMU MTOTOKAMHU HE CKOOPAMHOBAHUH 3 IIUISIMU CaMOTO IiANPUEMCTBA;
MIJNPUEMCTBAM BJIACTHBA HEOJHO3HAUHICTh IJIAHYBAHHS TPOIIOBUX TMOTOKIB B PO3pi3i
omnepalliifinoi, (piHaHCOBOI Ta 1HBECTHUIINHOI JIsJIBHOCTI ab0 MOBHA HOTO BIACYTHICTH; Y
OUTBIIOCTI BITYM3HSHUX IMIAMPUEMCTB BIJICYTHI MOcaau (PiHAHCOBOTO Ta 1HBECTUIIIMHOTO
MEHeKepa.
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