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VITPABATHHA T'POIIIOBUMU ITOTOKAMU AK BAJKANBUI
EAEMEHT ®THAHCOBOI ITOAITHUKU ITIATIPUEMCTBA

AHMAPEHKO A.B.,*
XAPKIBCbKHH HAITIOHAABHHH TEXHIYHHH YHIBEPCHTET
CIAbCBKOI'O TOCITOAAPCTBA IMEHI ITETPA BACHAEHKA

Ha cygacHomy erarri po3BUTKYy €KOHOMIKM BaKAMBE MicCIie 3aiiMae
VIPaBAIHHA TIPOLIOBHMU IIOTOKAMU CYO’€KTIB TOCIIOAAPIOBAHHA, fKE
BIIAHBAE HA HOTO OIepaLiiiHy, IHBeCTUIIHHY 1 (DIHAHCOBY AIAABHICTB.

I'pormroBuii IMOTIK MOKHA BH3HAYHUTH AK CYKYIIHICTH ITOCAIAOBHO
PO3IOAIACHUX y dYacl ITOAIH, fAKi HOB’A3aHI 13 BIAOCODAGHHUM Ta AOIIYHHM
3aBEpIICHUM (DAKTOM 3MIHH BAACHHKA IPOIIOBHUX KOIITIB y 3B’M3Ky 3
BUKOHAHHAM AOIOBIDHUX 3000B’f3aHb MDK EKOHOMIYHHMH areHTaMH
(cyD’eKTaMH  TOCITOAAPIOBAHHSA,  ACPIKABOIO,  AOMOIOCIIOAAPCTBAMI,
MIKHAPOAHUME opraHizaniamvm) [1].

OcHOBHA MeTa YHIPaBAIHHA TPOITIOBUMH ITOTOKAMH ITIAITPHEMCTBA
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moafrae B 3abesmedeHHi  iHaHCOBOI  pIBHOBArM T4  CTaOIABHOL
ITAATOCIIPOMOKHOCT] ~ IAIIPHEMCTBA B TIPOLECi HOTO TrOCHOAAPCHKOL
AIFABHOCTI, IITAIXOM OITHMI3aIlii IPOITOBUX ITOTOKIB 32 HAAXOAKEHHAMI Ta
BHAATKAMH T2 {X CHHXPOHI3aIii B 9aci.

Cucrema yIpaBAIHHA TPOIIOBHMH IIOTOKAMH Ma€ CBOI OO’eKT 1
cy0’exr. OG’€KTOM BHCTYIIAIOTH TPOIIOBI IIOTOKU INAIIPUEMCTBA, IOB’ A3aHI
3AIFICHEHHAM PISHOMAHITHHX TOCIIOAAPCHKUX Ta (PIHAHCOBHX OIIEpallii, a
cy0’ekTOM € (DIHAHCOBA CAYXKOa, CKAAA Ta YHCEABHICTH AKOI 3aACKATH BIA
PO3MIPY, OpPraHi3aIlifHOI CTPYKTYPH INAIPHEMCTBA, KIABKOCTI OIIEparlii,
HAIIPAMIB Ta BHAIB AlAAabHOCTL. Tak, HA MaAUX IHAIIPHEMCTBAX TOAOBHHIM
OyxraaTep €acro 3ocepeaxye yHKmil KepiBHHKIB (biHAHCOBOIO Ta
IIAAHOBOTO BIAAIAIB; Ha CEPEAHIX — BHAIAAIOTBCA OyXraAtepis, BiAAiA
(pIHAHCOBOIO IAAHYBAHHA Ta OICPATHBHOIO VIIPABAIHHA; HAa BEAHKHX
HIAIIPHEMCTBAX CTPYKTypa (DIHAHCOBOI CAYKOM CYTTEBO PO3IIIHPIOETHCA —
A 3araAbHHM KEpIBHHUIITBOM (DIHAHCOBOIO AHPEKTOPA 3HAXOAATHCH
OyxraaTepif, BiaAIAM (PIHAHCOBOrO Ta OIEPATHBHOIO IIAAHYBAHHS,
AHAAITHIHUN IIEHTP Ta aAMIHICTpPAITif.

V mporeci yupaBAIHHA TPOIIIOBHIMM IIOTOKAMH OCHOBHA yBara
IIOBHHHA 30CEPEAKYBATHCH HA IIPIOPUTETHHX IIOTOKAX 3a (PiHAHCOBO-
FOCIIOAAPCHKUMH OIIEPALLAMH, 4 CaAME THX, IO 3a0e31e4yIOTh (DOPMYBAHHA
OIABIIO]  YaCTHHM BApPTOCTI IHIAIIPHEMCTBA Ta HOIO HpUOyTKYy U
3AIFICHFOFOTBCA Ha ITOCTIIHIH OCHOBI. BaxAMBO Te, ITIO TPOITIOBUI HOTIK BiA
OIIEpALHOI AIAIABHOCTI CyO’€KTa TOCIIOAAPIOBAHHA MA€ PO3LAAAATUCH SK
OCHOBHE AXKEpeAO (DIHAHCOBOIO 3a0E3IIEYEHHA HOIO TOCIOAAPCHKOL
AIABHOCTI B ITOAAABIII ITEpiOAH. TOMYy OAHA 3 KAFOUOBHX XapaKTCPHUCTUK
IAIIPHEMCTB2, IO e(EKTUBHO (DYHKIIOHYE — HafBHICTD IIPOTAIOM
TPHUBAAOTO YaCy ITO3UTHUBHOTO OIIEPAIifHOTO TPOIIIOBOrO ITOTOKY 3
ITOPIBHAHO CTA0IABHOIO aDCOAIOTHOIO BEAHYNHOIO [2].

VIpaBAiHHA TPOIIOBHMH IIOTOKAMH fAK ITIAICHA CHCTEMa BKAFOUAE
PeaAi3aIliro TAaKUX eTalliB:

— 3a0e3I1€9eHHA IIOBHOTO 1 AOCTOBIPHOTO OOAIKYy IPOIIOBHX IIOTOKIB
IIAIIPHEMCTBA;

— aHAAI3 TPOIIOBHX ITOTOKIB IIAIIPHEMCTBA Y IIOIIEPEAHBOMY

ITepioAl;

— ONITHMI3AIIiA TPOITOBHUX IIOTOKIB IAIIPHEMCTBA;

— IIAAHYBAHHA PI3HUX BHAIB IPOITOBUX ITOTOKIB IAITPHEMCTBA;

— 3abesmedeHHA  €PEKTHBHOIO  KOHTPOAIO — IPOIIOBHX  IIOTOKIB
IIAIIPHEMCTBA.
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Buxoasan 3 mporo, rmoerarnne 3AIMCHEHHS YIIPaBAIHHA IPOIIOBUMH
ITIOTOKAMH INAIIPUEMCTBA 3a0€3IEYUTh IIOCTIMHY OLIHKY PIBHOMIPHOCTI i
CHHXPOHHOCTI (POPMYBAHHA TIPOILIOBHX IIOTOKIB y pO3pOOLI OKpeMHUX
IHTEpBaAIB Jacy.

Kokern mporec Ha INIAIPHEMCIBI IOTPEOYE  PEryAAPHOrO
VAOCKOHAACHHS, TaK, 1 VIPAaBAIHHA TIPOLIOBHMHU IIOTOKAMH IIOTPeOye
rocTifHOl orrrumizarii. OIrTuMI3aliia IPOIIOBUX IIOTOKIB — IIPOLIEC BHOOPY
Haifkpamux GopM X opraHizariii Ha IHAIPHEMCTB 1 3 ypaXyBaHHAM yMOB i
OCOOAHBOCTEH B3AIHCHEHHS HOrO IOCIOAAPCHKOL AlfapHOCTI. OO0’e¢KTamMum
OITHMIi3aIli BUCTYIIAFOTb:

— IIO3UTHUBHUI IPOITOBUIA TIOTIK;
— HETATUBHUI I'POIIOBUI ITOTIK;
— 332AHIIIOK TPOITOBUX AKTHBIB;
— YUCTHUH IPOIIOBUI ITOTIK.

OCHOBHUMH LIIASIMI OIITHMI3aLii € 3a0e3medeHns: 30aAaHCOBAHOCTI
0OCAriB TIPOIIOBUX IIOTOKIB, CHHXPOHHOCTI (DOPMYBAHHA IPOIIIOBUX
ITOTOKIB, IMABHITIEHHSA YHUCTOTO IPOIIIOBOTO ITOTOKY INAIIPHEMCTBA [3].

Ormxe, TPOIIOBI KOIITH BIAITPAIOTH BAKAHBY POAb B iCHYBaHHI
IIAIIPUIEMCTBA, TOMY VIPaBAIHHA TPOITIOBUMH IIOTOKAMH  HACKpPI3b
OXOIIAIOE BCIO HOro cucreMy. BOHO BIAOyBAa€TbCS KOMIIAGKCHO, PasoM 3
iHmMpr HanpsaMaMu (QIHAHCOBOTO YIIpaBAiHHA. BaxAuBicTh yIpaBAiHHA
IPOIIOBUMH IIOTOKAMH Ba)KKO IICPEOLIHUTH, aAKe BIA HOro fAKOCTI
3aACKHUTD HE TIABKH CTIHKICTD IIATIPHEMCTBA, 4 M MOMKAMBICTD TTOAAABIIIOIO
PO3BUTKY 1 AOCATHEHHA (PIHAHCOBOIO YCIIXY.
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