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YK 336.012.324
KOPIIOPATUBHI ®IHAHCH TA IX ®YHKIII
benvoiui A.M., cmyoenmxka
Aneckeposa FO.B., 00kmop ekonomiunux HayK, 0oyeHm

Binnuybkuit nayionanvHuil azpapruil yHigepcumem

B cyuacHiif cuctemi BeneHHsI Oi3HECYy pO3pOOJICHO Ta 3aMpOBaKEHO Oe3liy
IHHOBAIIIHUX MPOEKTIB, 3a JOMOMOIOI0 SKHX Oi13HEC € K CKJIaJHUM, TaK 1 MPOCTUM
npoiiecoM. OCHOBY O13HECY 3aBKIM CKJIaJaly Ta CKIaAaTUMYTh IPOIIOB1 BITHOCUHHU.
OpHi€ro 3 YaCTUH TaKO1 OCHOBHU € KOPIOpPaTUBHI (piHAHCH.

KoprniopatusHi pinancu — pe3ynbTat eBoJoIlli ()iHAHCOBOT HAYKW Ta MPAKTUKH,
OOYMOBJICHHM CHCTEMHUMH MaKpOEKOHOMIYHUMHU TpaHChOpMaIlisiMU, 3MIHAMHU Y
(iHaHCOBIHN MOBEIIHIII Ta MUCJICHH1, 3MIHOIO MapaJUrMHU KOPIIOPATUBHOTO YITPABIIHHS
[2, c. 250].

KoprniopatusHi ¢hiHaHCH BUKOHYIOTH PYHKIIIT (hopMyBaHHS PiHAHCOBHUX PECYPCIB,
iX po3mojainy, KOHTpoIo eheKTUBHOCTI GopMyBaHHS U po3moainy, TpaHchopmairii,
BIUIMBY Ha MOBEIHKY YYacHUKIB ()IHAHCOBUX BITHOCHH, BapTICHO-(popMyroudy Ta
nepenadi (Tpancdepy) iHbopmartii. Skmo TpaauiiiHi GYHKIIT BITYU3HIHOIO HAYKOIO
710 TIEBHOI MIpH JOCIIDKYIOTBCS, TO HOBITHI 37€0LIBIIIOTO 3aJUIIAIOTHCSA IMo3a il
yBaroto. Ciig 3a3HaudTH, IO CHEKTP TMEPCHEeKTUBHUX HAMpPsIMIB HAyKOBOTO
3a0e3medeHHss peamizarii mux (QYHKIINA, SKI TOBUHHI BH3HAYaTH MPEAMETH
JOCIIHKCHHSI B ITApUHI KOPIIOPATUBHUX (PiHAHCIB, TOCUTH MUpoKui [1, c. 84].

o pyHKIIiit KopropaTUBHUX (PIHAHCIB TAKOXK BITHOCATD:

- PETYITIOBaHHSI TPOIIOBUX MOTOKIB OpraHi3aiiii;

- popMyBaHHS KamiTany, TPOIIOBUX JIOXOIIB 1 (hOH/IIB;

- BUKOPUCTAHHSA KamiTary, TPOIIOBUX A0x0iB 1 GpoHmiB [3, c. 19].

OdeBuaHO, 1O ABi OCTaHHI QPYHKITIT chopMyIHOBaHI 3a aHATOTi€I0 3 (PYHKIIISIMU
nepkaBHUX (DIHAHCIB, OJIHAK TYT KOHKPETHU30BAaHO Ta PO3LIUPEHO CTOCOBHO 0
OpraHizaiisiM MOHATTS «TPOIIOBI GPOHANY». ¥ Cy4YaCHUX YMOBaX JajeKo HE BCI IPOIIOBI
KOIITH Opraxizailii MaloTh «POHA0BUN» xapakTep. OyHKIIIS PEryIIOBaHHS I'POIIOBUX
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MOTOKIB oprasizaiiii BigoOpaxae cnenu@iky rpoMaJcbKoro Npu3HaueHHs ii piHaHCIB,
BJIACTUBY TUIBKM JAaHOI Kareropii 1 MOB'A3aHy 3 MNOpouecoM QOpMyBaHHS Ta
BUKOPUCTaHHS (PIHAHCOBUX pECYpCiB, SAKUH ONOCEPEIKOBAHMM BIIMOBIIHUMU
IPOIIOBUMHM MOTOKaMHU. [HIIMMU ciaoBamMu, GOpMyBaHHS 1 BUKOPUCTaHHS ()1HAHCOBUX
pecypciB B 3Ha4yHIA Mipi 3yMOBJICHO YMOBAaMHU PETYJIIOBAaHHS TPOIIOBUX IMOTOKIB.
Peanizamnis HazBaHuUX BulIe (PYHKIINA y MPOLEC] yNpaBiiHHA (piHAHCAMHU OpraHi3allii
CYNPOBOJIKYETHCS 1 3AIACHEHHSAM KOHTPOJIO SIK OJHIET 3 (YHKIIH OyIb-sSKOro
yIIpaBIiHCHKOTO mporecy [3, ¢. 19].

BaxxmmBo 3a3HauuTH, 10 KOPMOpAaTHBHI (piHaHCH 3a0e3MedyloTh JAOCATHEHHS
He(DIHAHCOBUX 3aBJaHb NUISIXOM CHPSAMYBaHHS YaCTUHHM (PIHAHCOBHX PECYpCiB Ha
COITIAIbHUN PO3BUTOK 1 CTHUMYJIFOBAaHHS TMpAIliBHUKIB, BUKOHAHHS COIIAJIBHUX 1
EKOJIOTIYHUX TIporpaM, y4yacThb y OJAroJifHMX 3axoJax TOIIo, 3a0e3Neuyyroun
KOPIIOPaTUBHY COLIaJbHY BIANOBIIANBHICTh MEpe] PI3HUMHU TPyNamMH YYacCHUKIB
KOPIOPAaTHUBHUX BITHOCHH [2, c. 250].

Otxe, KOpHopaTuBHI (piHAHCH BUKOHYIOTH PI3HOMaHITHI (YHKIII, 3aliMarOTh
BaroMy MO3MIIIO y BEJEHHI Oi3Hecy. IX MOXyTh CIpSMOBYBaTH y Di3Hi cdepu
TISTTBHOCTI, TaK K BOHHM € T'POIIOBUMHM BIJIHOCHHAMH, SIKI MAalOTh Ha METI PO3MOJLI
IPOIIOBUX KOIITIB. AJie JOCTIDKEHHS IMOKa3ylTh, 110 TEMaTHKa KOPIOPATHUBHUX
(biHaHCIB € HEMOBHICTIO PO3KPHTA Y JITEpaTypi Ta MOTPEOYE MOJATBITUX JTOCIITKEHb.
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YK 338. 434
YIIPABJIIHHA N'POIIOBUMHU TIOTOKAMU AKHHIOHEPHUX
TOBAPUCTB
Jyouna I., cmyoenmka
Mpaukoecvka H.K., kanouoam eKoHOMIUHUX HAYK, 0OUEeHM

Hauionanvnuii ynieepcumem oiopecypcie i npupo0oKkopucmyeanns YKpainu

OyYHKI[IOHYBaHHS aKI[IOHEPHOTO TOBApUCTBA € JHMHAMIYHHUM TPOLECOM Ta
PE3yJIbTATOM HEMEPEPBHOIO IIUKIIYHOTO PYXy I'POIIOBHUX KOIITIB. B 0CHOBI peanizarii
OyIb-SIKOT'O YIPaBIIHCHKOIO PIMIECHHS JIEXKUTh K (JOPMYBAHHS Tak 1 BUKOPUCTaHHS
komrtiB. Komtu 00cmyroByroTh BC1 BHJIM JISUIBHOCTI: omeparliiiny, (iHaHCOBY 1
IHBECTHIIINHY.

B mporeci rocnonaproBaHHS BiIOYBA€ThCSA IMEBHUM pPyX KOIWITIB Yy BHUIIIAII
Ha/JXO/UKEHb Ta BUTpAdaHHA, 10 1 (OPMYy€e €KOHOMIYHY CYTh I'POIIOBHUX ITOTOKIB
nignpuemctBa. OTXKe, TPOIIOBI MOTOKM — II€ PyX KOIITIB, IO BiI0OyBa€eTbCs Ha
MIAIPUEMCTBI  BHACHIMOK Horo AisutbHOCTI. CyTHICTH TPOIIOBUX TMOTOKIB Ta
3abe3reueHHs] e(PEeKTUBHOTO 1 IUIECIPSIMOBAHOTO YIPABIIHHSA HUMH TMOTPEOYIOTH

kinacudikarii (tadm. 1).

Tabmuus 1
I'pomioBi moTokm 3a kiacupikaniiHUMM 03HAKAMU
Ne Knacudikaniiina o3naka HaiiMmeHyBaHHS rpOLIOBHX NOTOKIB
1 3a BUJOM rOCIOIaPCHKOI AiSITBHOCTI OnepaniiHuii, IHBECTUIIINHUH, (DIHAHCOBUMA
2 3a HampsIMOM PYXY T'POIIOBUX KOIITIB BXigHuii Ta BUXiTHUN TPOIIOBUI TOTIK
3 3a (opMOIO rpOIIOBUX AKTHBIB be3roTiBkoBHiA, TOTIBKOBHI Ta €KBIBAJICHTH
TPOILIOBUX KOIIITIB
4 3a BUIaMH BAJIIOTH B namionanpHiil Ta B IHO3EMHINA BaIIOTI
5 3a piBHEM JOCTaTHOCTI 0OCSTY OnTumanbHUNA, HAATUIIKOBHUH, AeQIIUTHUN.
6 3a MeTo/1I0M O00YHCTIEHHS 00CATY Yuctuii (canpI0BHii), BATOBUH (CYKYITHUN)
T'POIIOBOTO MOTOKY T'POIIOBUMN TOTIK

Jxepeno: [1]
VY cydyacHUX ymMOBaXx akillOHEpH1 TOBapUCTBA CAMOCTIHHO OOMPAIOTH CTpATErii Ta

TaKTUKH  CBOTO  po3BUTKY. CamodiHaHCyBaHHS  CBO€i  JISTIBHOCTI  CTajo

MNCPIOYCProBUM 3aBJaHHAM.
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