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I'POIIOBI NIOTOKHU MIAIMPUEMCTBA: CYTHICTD I KTACU®IKAIIA

VY cyyacHHUX yMOBaxX PO3BUTKY €KOHOMIKM YKpaiHW YIpaBIJIiHHS I'POIIOBHMH IOTOKAMH CyO’€KTIB IOCHOAApIOBAaHHS €
HalBa)XJIMBIIIOIO KaTErOpi€l0 Cy4yacHOro (JiHAHCOBOTO MEHEPKMEHTY, a TAKOXK OJHIEI0 13 HAUTOJIOBHIIINX HOTO (QYHKITIH.

3arampHe TpaBmIO (HIHAHCOBOTO MEHEIKMEHTY: UMM BHINE Iepen0adyBaHWl DPHU3WK, IIOB’SI3aHHHA 3 OYIKyBAHUMH
TPOIIOBAMH TOTOKAMH, THM BHINE PiBeHb MPHUOYTKOBOCTI, SKWH BUMAararoTh aKIiOHEPH 1 MOTEHIiiHI iHBecTopu. ['omoBHE
MUTaHHS, SIKe TypOye CydacHHX MEHEKEpiB — J¢ MICTaTH TPOIIi IJIi BUKOPUCTAHHS MiANPHEMCTBOM, JJIS iHBECTYBaHHS B
aKTUBH, IJI1 NEPETBOPEHHS B TPOIIOBI MOTOKH, SKi OyAyTh HapaxoBaHI MiJIPHEMCTBY a00 mepeaaHi BIacHWKaM y (opmi
muBineHAiB. EQeKTHBHICTD yIpaBIiHHA TPOIIOBUMH ITOTOKAMH IMIAPHEMCTBA HA JaHUK MOMEHT Yacy € JOCHTH aKTyalbHUM,
TaK K B IEepioJl HECTaOIbHOI €KOHOMIKH, 3a0e3Meuye HOoro TOBroCTPOKOBY Ta Oe3mepeliiiHy poOoTy. Bennmunnaa nux moTokis
XapaKkTepu3ye CTaH caMoro cy0’e€KkTa rOCIOJaploBaHHs, a TaKOXK € HOoro OCHOBOIO sl camodiHaHcyBaHHs. HepanioHanbHe
YIPaBIiHHS TPOIIOBUMH HOTOKAMHM MOJXE IIPU3BECTH /O HemependauyBaHWX 30MTKIB, ab0 10 BTpaTH albTepHATUBHUX
MOXITHBOCTEH [1].

HasBHicTh 6€31iu migxo/iB 10 GopMyinOoBaHHS CYTHOCTI TPOIIOBOTO IOTOKY XapaKTEPHU3YEThCS THM, IO BiH € OCHOBOIO
BCi€i iHaHCOBOI cucTeMu HiAnpuUeMCTBa. ['pOIIOBHI MOTIK MiJNIPHEMCTBA MPEACTABISE COO00 CYKYIHICTh PO3MOAITICHUX B
4aci HaJXO/PKEHb 1 BHUIUIAT TPOIIOBHX KOIITIB, IO TEHEPYIOTHCS HOro omnepaniiiHoo, ()iHAHCOBOIO Ta IHBECTHLIHHOIO
IISTTBHOCTSIMH.

V3araJbpHHUBIIN ICHYIOUI HIXOAM 0 TPAKTYBaHHS €KOHOMIYHOI CYTHOCTI IPOILOBOTO ITOTOKY, BCTAHOBJICHO, 0 HAYKOBII
TPAKTYIOTh JaHe IOHATTS Ha OCHOBI JIBOX IMiTXOMIB:

1) TPOIIOBHH TOTIK — II¢ HAIXOMKEHHS i BHUTPadaHHSA TPOIIOBHX KOINTIB y TpPOIeECi 3MIHCHEHHS TOCHOTapChKOL
IISUTBHOCTI,

2) IPOIIOBHI MOTIK — 1€ PI3HUIA MK HaJIXO/KCHHSIMHU 1 BUTPAYaHHSAMH, TOOTO II€ 3aIUIIOK KOIITIB Ha KOHKPETHUI
MOMEHT Yacy.

3 ommsay Ha 3a3HadyeHe, BBa)KAEMO, IO IMiJ TPONIOBMM IIOTOKOM CIIiJI PO3YMITH EKOHOMIUHHMH THpolec, SKUi
XapaKTepU3y€eThCsl CYKYIHICTIO HAAXOJUKEHb Ta BUTpayaHb, PO3MOAUIEHMX Yy 4Yaci 1 3reHepoBaHHX MiJIPHEMCTBOM Yy
pe3yabTaTi HOro rocoIapchKol TisIbHOCTI.

s Toro, mo0 B TOBHIA Mipi PO3KPHUTH CYTHICTh TAaKOTO CKOHOMIYHOIO SBHINA, SK TIPOIIOBHH IMOTIK, HEOOXiTHO
BU3HAUUTHUCSA 3 MOXIIMBHUMHU IIPOSIBAMH HOrO iCHYBaHHsA, TOOTO pi3HOBHIaMH. IIpoTe, CiiJ 3ayBakKWTH, IO B HAYKOBIii
JiTeparypi BIICYTHS OIHOCTAiHICTH HE JIHMIIEC IIOJO0 CYTHOCTI TPOIIOBOTO MOTOKY, aie W KpuTepiiB Horo kiacugikamii Ta
BUIIIB.

3rpymyBaBIIH AOCHTIIHKEH] MiIX0AN A0 KIAcU(iKaIlil TPOIIOBHX MOTOKIB, BHOKPEMIICHO HACTYIIHI OCHOBHI 1X BHIIH:

— 3a MacmraboM 00CIyroBYBaHHS FOCIOJAPCHKOro Mpolecy (rPOLIOBHIT MOTIK MO MiNIPHEMCTBY B LIJIOMY; IPOLIOBHIT
HOTIK 110 OKPEMUX CTPYKTYPHHX IiJPO3Aiiax; IPOLIOBHHM MOTIK MO OKPEMHUX FOCIOJAPCHKUX ONepamisX;

— 33 BWJaMHM TOCHOAAPCHKOI MAisIbHOCTI (TPOLIOBMII TOTIK BiA oOmnepauiiHOl JisUIbHOCTI; TPOLIOBUH IOTIK BiX
IHBECTHLINHHOT JisUTbHOCTI; TPOILOBHUIT MOTIK BiJ iHAHCOBOT iSUIBHOCTI);

— 32 HaNpsIMOM PYXY KOIITIB (MIO3UTUBHMI (BXiJJHHI) I'POIIOBHH MOTIK; HETATUBHUM (BUXIAHUIT) TPOILOBHIl MOTIK);

— 32 METOIOM OOYHMCIIeHHS 00csTy (BaJOBHU I'POIIOBHH MOTIK; YUCTHH IPOLIOBHUI MOTIK; BUIBHUH IPOLIOBHUI HOTIK).

Posrisinaoun XapakTepUCTUKY JaHUX BHJIB TIPOIIOBUX MOTOKIB, MU 3BEPHY/IM yBary Ha BHCOKHMH CTyMiHb iX
B32€MO3B’s3Ky. HemocTtaTHiil 00CST OHOTO BHIY IPOLIOBOrO IMOTOKY CIIPHSE CKOPOYCHHIO 00CATY iHIIOTO BHIY IPOLIOBOrO
HOTOKY. B cucTemi ympaBiliHHS IPOIIOBUMHM MOTOKAMH 3a3HAa4€Hi BHOM POLIOBHX ITOTOKIB SIBJSIOTH COOOK LEHTpPabHUM
SNIEMEHT Cy4acHOro (iHAHCOBOro MeHeIKMeHTy. OTiKe, TOJOBHMMH IJISIMH  YIPaBIiHHA TPOLIOBHMH IOTOKAMH
HiANPHEMCTBA € 3a0e3le4eHHs] e(PeKTHBHOTO HOro (YHKLIOHYBaHHS, a OCHOBHHM 3aBIaHHSAM — (DOPMYBaHHS IOCTaTHBOTO
00CsTYy rPOIIOBHUX KOIITIB BiIIOBITHO 0 MOTPeO Cy0’€KTa rocroaproBaHHS.
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