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AHAJII3 JE®IHILI MOHATTA «'POLIOBI IOTOKW»

['pomioBi KOMITH BiIIrparOTh 3HAYHY POJIb K B €KOHOMIII B I[IJIOMY, TaK 1
B OKUTTEMISUIBHOCTI OKPEMOTro MIANPUEMCTBA, aJKe IMEpeBa)kHa OUIBIIICTD
C€KOHOMIYHMX BIJHOCHH MIX Cy0 €KTaMH TOCIOJapIOBaHHS BIJOYBA€ThCS B
rpomioBid  ¢dopmi. 3abe3nedeHHs ISUIBHOCTI  MIAIPUEMCTBA T'POIIOBUMHM
KOIITAMHU  3QJIMIIAETHCS  3aBAAHHSAM  IEPIIOYEPrOBOi  BAKIUBOCTI  JUIS
MEHEKMEHTY. PerynoBaHHS TpPOIIOBMX TOTOKIB € BaXKJIMBOIO CKJIAJOBOIO
JUATBHOCTI  OyAb-SIKOTO  MIANPUEMCTBA, AK€ BOHU  CYIPOBOKYIOTh
roCroJapchKli MPOLECH Ha YCIX CTaaisiX BUPOOHUIITBA U BHUKOHYIOTh OJHY 3
TOJIOBHUX POJIEH B OTpUMaHH1 (pIHAHCOBOTO pe3yibTaTy. Came TOMYy MUTAHHS
JOCJTIKEHHSI TPOIIOBUX KOIITIB Ta TPOIIOBUX MOTOKIB OyJIO ¥ 3aMIIAETHCS
aKTyaJIbHUM Ta TMEPCIICKTUBHUM.

KoHuentyanbHi OCHOBM CYTHOCTI, BHHUKHEHHS Ta pPyXy TpOIIOBUX
MOTOKIB JIOCTAaTHHO NIMPOKO PO3IMNIANATIUCh, B TMpalsx 3apyODKHUX —Ta
BiTum3HsAHUX yudenux: FO. bpirxema, I. bmanka, A. I'. 3aropoansoro, JI.
Jlironenko, A. [logneprorina, O. Tepemenka Ta iHmmx. [Iporte, He3Bakaroun Ha
3HAYHY KUJIBKICTh HAIPAIFOBaHb 3 JAHOI TEMATUKHU, HEMAE €JMHOTO MIIX01Y TIPH
BU3HAYCHHI Ta TIYMA4Y€HHI KaTEropii «TPOIIOB1 TOTOKWY.

Pi3HOMaHITHICT, MAXOMIB JO PO3YMIHHS €KOHOMIYHOi CYTHOCTI
IPOIIOBUX TIOTOKIB OOYMOBJIEHE THM, IO BOHHU CKJIaJlalOTh OCHOBY BCI€i
(1HaHCOBOI CUCTEMHU MIANPUEMCTBA 1 MAIOTh TICHUM 3B'S30K (DaKTUYHO 3 yciMa
HOTro EKOHOMIYHMMH MpouecaMud. B eKOHOMIYHIN JiTeparypl ICHye 3Ha4yHa
KUIBKICTh BU3HA4YEHb Je(iHIlIi «pPOIIOBI MOTOKW», TOJOBHI 3 SIKMX HaBEJEHI B
tabn. 1. Opepxkani gaHi Oyno MpoaHali30BAaHO Ha OCHOBI BUAICHHS MEBHUX
KpUTEPIiB IPpyIyBaHHS; pe3yIbTaTH aHali3y HaBeACHO B Ta0. 2.



Taomums 1.
Po3kputTs AediHiIii TOHATTS «TPOIIOBI MOTOKW B JIITEPATYPHUX

IODKEPCIIax
No oxepeno Buznauenus
1. | bmamk LA. [1] ["porroBmif MOTIK — CYKYTIHICTB PO3IIOUICHHX Y Yacl HAIXOMKEHb 1 BUTIIAT
KOIIITiB, TCHEPOBAHUX T'OCIIOJIAPCHKO0 isUTLHICTIO MiATIPUEMCTRA.
2. | bpirxem lO. [2] I'porioBuii moTik — 1e (akTHUIHI YKUCTi TOTIBKOBI KOIUTH, SIKi HAAXOIATH Y
(hipMy 911 BUTPa9aIOTHECs HE. IPOTATOM JIESIKOTO BU3HAYEHOTO TIEpiozy.
3. | dpauB.I. [3] I'pomoBmii MOTIK — pPO3MOAUIEHUH Yy Yaci psia IUIATEeXIB 3 TTO3UTHBHOIO

BEJTUYMHOIO (HAJIXO/PKCHHSI) 1 HETaTUBHOIO BEJIMYUHOKO (BUILIATH), TOOTO 1Ie
PYX KOUITIB i INPHEMCTBA.

4. | 3aropomHiit A. T, I"poITIOBMIA TOTIK — HAXXOMKEHHS (OIATHHIA TPOIIOBHH TOTIK) 1
Bosmrok I'JI. [4] BUTpavaHH! (BiJ €MHHIA TPOIIOBHI TIOTIK) KOIITIB y TPOIIEC 3MIHCHEHHS
rOCHONAPCHKOI isITBHOCTI T ANPUEMCTBA
5. | 3apemba € M. [5] 'pomoBuii TOTIK — 1i¢ PI3HUI MDK OTPUMAHMMH 1 BHUILUIAUCHUMHU

I ITPHEMCTBOM KOIITAMH 3a TIEBHUH BHU3HAYEHWH Tepion, TOOTO Iie cyma
HAJUTUINKY a00 HeZI0CTavi IPOIIOBHUX KOIIITIB.

6. | [Togneprorin A. M. | 'poiioBuii MOTIK MOXKHA BH3HAYUTH K CYKYIHICTH  TIOCIIIOBHO
[6] PO3MOMICHHX Y dYaci TOMiH, sKi MOB’s3aHi i3 BiOCOOJEHHM Ta JIOTTYHO
3aBepiieHUM (DaKTOM 3MiHM BJaCHMKA TPOIIOBUX KOIITIB y 3B’SI3KY 3
BUKOHAHHSIM JIOTOBIPHHX 3000B’513aHb MiJK €KOHOMIYHUMH arcHTaMH.

7. | Tepemenko O. O. I'pommioBi MOTOKM  SBISFOTBCS ~ BHYTPIIIHIM  JDKepenoM  (piHaHCOBOT
[7] cTabimizanil mAmpHEMCTBA Yepe3 30UTbIIEHHST HOro BXITHAX Ta 3MEHIIICHHS
BUXIHMX TPOIIOBHX IIOTOKIB, $5IKi CIPSMOBYIOTCSI HAa 3POCTAaHHS

TUIATOCIPOMOXKHOCTI.
8. | Slcumiena B. B. [8] I'pomioBuii TOTIK MiANPHEMCTBA — TPOLEC HAIXOMKEHHS 1 BHOYTTS

TPOIIOBUX KOINTiB Ta iXHIX EKBIBAJICHTIB 32 BH3HAUYEHUMH YaCOBUMU
iHTepBaJIaMH, 10 TEHEPYEThCS MOro 3BUYAHHOIO 1 HAJA3BUYAHHOIO
JISUTBHICTEO 1 SIKMH TIOB’SI3aHMH 13 30BHIIIHIMY Ta BHYTPIMIHIMA (DaKTOpamMu
MIPOCTOPY, CTPYKTYPH, PU3HKY 1 JTIKBITHOCTI.

Taomums 2
AHani3 gediHiuii NOHATTS «TPOUIOBI MOTOKM»
Jlorcepeno
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Y pesynabTari aHamizy Oyj0 BU3HAYEHO, IO OLIBIIICT, HAYKOBIIB IPH
BU3HAYCHHI TOHATTSA «TPOIIOBI TOTOKW» TOBOPATH IPO TPOIIOBI KOINTH, iX



HA/IXO/DKCHHS, BUOYTTS Ta PO3MOJUICHICTh Y yaci. TOOTO MaeThCsl XapaKTepUCTHKA
KUTBKICHOI CTOPOHHM PYyXy TPOIIOBHX KOINTIB. ApKe, K OyJO0 3a3HAYCHO BHIIIE,
TPOIIOBUM TIOTIK € Ba)JIMBOI CKJIAJOBOIO JISTIBHOCTI OY/Ib-SIKOTO CYO’€KTa
TOCIIOJIApIOBAHHA, a YIIPABIIIHHSA HUM BUIIrpae MPOBIIHY pPOJIb MPH JIOCSITHEHHI
CTpaTEriyHUX PE3yJIbTAaTiB PO3BUTKY. 3B'SI30K HASIBHOCTI Ta PyXy I'POILIOBUX KOIITIB
3 (piHaHCOBUMH pe3yJbTaTaMH, PYXOM OOOPOTHOTO KamiTaly TUIbKHU MIATBEPIKYE
BaroMiCTh TPOIIOBHX TIIOTOKIB Uil MiJIPHEMCTBA, HEOOXiTHICTH iX SKICHOT
XapaKTEPUCTUKH Ta OLIHKH 3 TOUKU 30pY JOCSTHEHHSI HUM (pIHAHCOBOI PIBHOBAru B
npotieci GyHKITIOHYBaHHSI.

Ha ocHOBI po3rIsiHYyTHX BU3HAUEHb TPOIIOBUX MOTOKIB MOXKHA C(hOpMyBaTu
Take, MO0 HAWMOUTBII TOYHO BIOOpaXye IX CYTHICTh Ta poOJib y (DiHAHCOBO-
TOCIONAPCHKIA  AISIbHOCTI  TianmpuemctBa. OTKe, TPOIIOBI TMOTOKA — 1€
PO3MOILIEHE Y Yacl HAJIXOIKEHHS 1 BUOYTTS TPOIIOBUX KOIITIB Ta iX €KBIBAJICHTIB,
10 TEHEPYETbCS y PE3YJIbTaTl TOCHOAAPCHKOI AISUIBHOCTI Ta CIYTY€E JIKEPEIoM
¢iHaHCOBOT cTadLII3AIIIT MIAIPUEMCTBA.
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