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ANanisyiomocs 0CHo6Hi Meopemuro-memoonoziuni nioxoou 6 Cyuactit eKxonoMiuil
Hayui wo0o maymauenis smicmy NOHAmms Qinancosux pecypcié 6 acnexmi 6UGUeH s
npouecy Popmyeants i GUKOPUCMANHS KaNimaiy nionpuemcms.

Y cyuacHiit ekoHOMiuHiiI Teopii eKOHOMiYHUM
(bynmameHTOM CTBOPEHHS 1 PO3BUTKY TIITPUEMCTB
BBAKAETHCS KariTas. 3a 1iel IpuuuHu J0CiKeH-
Hs1 1pobJieM, 10 MOB’si3aHi 3 WOro JuKepesaaMu, a
Takoxk (akTopamu iioro ¢GopMyBaHHS, CTAHOBUTD
O/IUH 3 TIPIOPUTETHUX i HANBAKIUBININX HAIMPSIMIB
HayKOBO-KOHOMIUHUX CTYill SIK BITYN3HSHUX, TaK
i 3apyOiKHUX €KOHOMICTIB.

AKTyasbHICTD JOCII/KEHHS 3a3HaYeHOT TpobJie-
MaTUKN 3YMOBJIIOETHCS THUM, 1[0 B IPOILECi CBOTO
dyHKIionyBaHHs caMe Karitasn 3abesrneuye BUPOO-
HUYi TOoTpebr, a TaKoXK iHTepecH JepsKaBh, peasb-
HUX BJIACHUKIB, aKI[iIOHEPiB Ta IPAIIOI0YOT0 T1epPCo-
Hasy. CripaBzi, y PUHKOBIll eKOHOMIIli (hyHKITIOHY-
I0Th TPU OCHOBHI I0pu/InYHi (hopMu opraxisariii Ka-
miTary i MiANPUEMHUITBA: aKLIOHEPHI TOBAPUCTBA
(1110 HA3UBAIOTHCSA KOPTIOpaIisiMu, a6o KOMIIaHisIMu ),
napTHepcTBa (TOBapuCTBA) U iH/IUBiLya bHi TpUBAT-
Hi mignpuemcrsa [1]. [lepsunHy caMocTiiiHy BUPOO-
HUUY OANHUIN0 ab0 opraHisallito pisHux GhopM Biac-
HOCTi B YKpaiHi TpajuIliitHO HA3WBAIOTh ITiATIPUEM-
cTBOM, a He ¢ipmoio abo komnauieio. [Tpu oMy, He-
00XIi/THO 3a3HAYNTH, 1[0 B PUHKOBUX YMOBAX TTi/ITTPH-
EMCTBO — T1¢ 06 €KT IUBITBHIX TIPABOBIHOCKH, Maii-
HOBUII KOMILJIEKC, IKUIl BUKOPUCTOBYETbCA IS 11i]1-
MIPUEMHUIIBKOI fisimbHOCTI. BoHO BUCTyTae AK Bij-
KpUTa CaMOBiJIHOBJIOBATIbHA cHUCTEMA, e(heKTUBHE
(yHkionyBanHs gKOi BU3HAYAETHCS He TiJbKM 1i
BHYTPIIlIHIM CTaHOM, a ¥ 30BHIIlIHIM cepelloBUIIIEM.
Tob6T0 ITiIMTPUEMCTBA UM OpraHizarii y cBOili /Iisiyib-
HOCTI BUCTYIIQIOTH SK BIJIKPUTI CUCTEeMHU, 1110 B3ae€-
MOJIifOTh i3 30BHIiMmHIM cBiTOM. Ilg xapakTtepuctu-
Ka (pyHKIIOHYBaHHS ITi[IPUEMCTB Ma€ iCTOTHE 3HA-
YyeHHs /st opranisaiii iX AisibHOCTI Ta BUPOOJIeH-
H4 Ii€BOI lepKaBHOI €KOHOMIUHOI MOJITUKH. [HCTH-
TYTU 30BHIIIHBOIO CEPeOBUIIlA BiJlirPalOTh KJIOYO0-

By PoJib y mpoueci ¢popMyBaHHS, CTAHOBJIEHHS Ta
byHKIiOHyBaHHS Cy0'€KTIB €KOHOMIKH, OCKUIBKH
BU3HAYAIOTDH OPraHi3aliiiHo-TIpaBoBi (hopMuU i ATpH-
€MCTB, IIOPS/IOK X CTBOPEHHS, JIilleH3yBaHHSI, PO3BU-
TOK (pOpPM BJIACHOCTI, a TAKOK MOAATKOBI, (piHAHCOBI,
KPe/IMTHI Bakesi, MAalfHOBY Bi/lITOBiZIabHICTh, TIPa-
BOBi OCHOBH BifIHOCHH 3 iHIIMMU cy6 eKTamu OizHecy
Ta YIPaBIIHHI, TOPSIOK BeMeHHs 00Ky, CKIaIaH-
H 3BiTHOCTI To110. Taknm YMHOM, BUBYAIOUM PO3BU-
TOK TiJIIPUEMCTB, a TAKOK (DOpMyBaHHs iX KariTaiy,
HeOOXiIHO MAKCUMAJTHHO YiTKO BU3HAYMTHU PiZHOMA-
HiTHI (hakTOPH, 1110 BIVIMBAIOTH HA Iel 1Ipollec, a Ta-
KOJK Ti HAYKOBI Ti/IX0/111 y 10TO MOJIeTIOBaHHi, SIKi 1a-
I0Th HaM MOJKJIUBICTh OTpUMaTH 00 €KTUBHE Ta aJIeK-
BaTHE 3HAHHA PO PO3BUTOK €KOHOMIYHUX BiJTHOCUH
y cydacHiil YkpaiHi.

Hapasi na 1okTprHasbHOMY PiBHI MiATPUEMCTBO
BU3HAUYAETHCA SIK OCHOBHA JIaHKa HAPOJHOTO rOCIO-
MapcTBa, 10 3abe3nedye BUPOOHUIITBO MEPEBAKHOT
Macy TOBapiB i OCJIyT, 3iHCHIOE HAyKOBO-TEXHIYHY
11 KOMepIiiHy /isTbHICTD 3 METOI0 OTPUMAHHS [10-
xomy (mpubyTKy). SIK MepBUHHA JIAHKA HAPOIHOTO
TOCITO/IAPCTBA, MiJITPUEMCTBO 30CEPEKYE TIEBHY CY-
KYIIHICTh IIPOAYKTUBHUX cuj (3aco6iB 1paii, mpa-
IiBHUKIB, 3eMJIi, CUPOBUHN) i Bi/IHOCUH BJIACHOC-
i [2]. TliATpUEMCTBO B CydYacHiit eKOHOMITIi TOTpPi6-
HO pO3IJIAaTH K (yHIAMEHTAJIbHY E€KOHOMIUHY
sanky (OAMHUINO) B CUCTEMi PyXy MarepiajibHO-
(pinancoBux MoTokiB i cucremi hopMyBaHHS iHCTH-
TyTiB cycriabersa [3]. st moganbioro anamisy 1o-
cJikenHs npotecis popmyBaHHS 1 BUKOPUCTAHHS
KarmiTasy, a TaKoX HOTo BapTiCHUX BEJIMUNH i CTPYK-
TYPHUX MIPOTIOPIIiit Oy/IeMO BUKOPUCTOBYBATH KaTe-
ropito “nigimpuemMcTBO” 3 OISy HA JOBOJI HIUPO-
Ky cdepy 3aCTOCYBaHHS caMe 11bOTO TOHATTS Ta y3a-
raJbHEHHS BiAITIOBIIHUX JaHUX OpTaHaMU CTaTUCTH-
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KW B CIeniaTbHUX 30ipHUKaX, siki HOCATh Has3By “/li-
ANBHICTD MiAIPUEMCTB — cy6’eKTiB MiITPUEMHAIb-
koi pisibnocti”. [lns 3xilicHennst anasiszy 1mpoiecis
KariTaJoyTBOPeHHsT HeoOXiZHO HacaMIiepes J0CJIi-
JINTH HAayKOBO-TEOPETHUYHi MiZIXOAMN 10 TPaKTyBaH-
Hd Kareropii “Kamitas’ y KOHTEKCTi HOro (hyHKITio-
HYBaHHS Ha PiBHI MEPBUHHUX CYO'€KTIB eKOHOMi-
KU — TianmpuemMcTB. Y HAYKOBiil JiTeparypi momm-
PEHOIO0 TEOPETUYHOIO KOHCTPYKIIIEIO € TPAKTyBaHHS
cyTHOCTI (DYHKITIOHYBaHHS KamiTaay Ha piBHI rocro-
JIapIo0YnX cy6’€I<TiB Ha OCHOBI 1BOX 6a30BUX ITi/IX0-
niB — ¢inancoBoro ta ekonomiuHoro [4]. Xoya Ta-
KU TIOTJISI/T HAa CYTHICTh KamiTary Ha piBHI miampu-
€MCTB 3YCTPiYa€ThCST 1 Y HAYKOBUX JIOCJIi/IPKEHHSX
BITUM3HAHUX aBTOPiB moyatky 90-X pokiB MUHYJIO-
rO CTOJITTA.

Tpamuriiino exoHOMiuYHEe BU3HAYEHHS KarriTa-
JIy TIOB’SI3YETHCS 3 OJIHIEI0 3 BAKJINBUX CTA/lill HOTO
icHyBaHHs, a caMe — 3 BUPOOHUYOK0 CTAIi€r0, KON
KalliTaja BUCTYIIAE SIK CYKYITHICTh 3aCO0iB BUPOOHM-
1TBa, HEOOXiHUX /I OpraHisalii mporecy BUpPoO-
HUTITBA. 3 MO3UIIiN (hiHaHCOBOTO yrpaBJiHHS Kari-
TaJl PO3IJIANAETHCS K YacTUHA (PiHAHCOBUX pecyp-
CiB, 1[0 BUKOPUCTOBYIOTHCST Y TOCIIOAPCHKIN Jistib-
HOCTI TAMPUEMCTB [T OpraHisailii BUPOOHUIITBA
TOBapiB Ta TOCJYT, iHHOBAI[iIMHOTO PO3BUTKY TIif-
[IPUEMCTB, OJIEPXKAHHS TPUOYTKY, 3aJ0BOJIEHHS CO-
[miaJbHUX 1OTPe6 HaliMaHWX TpaliBHUKIB. OCKilb-
KU (hiHAHCOBUI MiAXi/l /10 CyTHOCTI Kateropii “ka-
miTaa MiIPUEMCTB” TPYHTYETHCS Ha MOHATTI “di-
HaHCOBI pecypcn”, 6e3mocepeIHbO Ha THAMPUEMCTBI
PYX KaIiTajgy pO3IJISAAEThes depe3 pyx (iHauco-
BUX akTUBiB. ToMy Karitas 3 mo3uiiiii (hiHaHCOBOTO
YIPaBJIiHHS OKpPeMi aBTOPU BU3HAYAIOTH K (hiHaH-
COBi pecypcu ImiANpUeEMCTBA, HeoOXiAHI A1 OpraHi-
3allii 1oTo rocmoapchbKoi AiSTBbHOCTI i BUKOPUCTaHI
B TOCTIOIAPCHKOMY 0GOPOTI JIJIsT OfEPKAHHST JTOXO/IB
i mpubyTky [5]. ¥V 1boMy 3B’sI3Ky KarmiTas Iipu-
€MCTB YacTO PO3IJIIJAEThCS SIK crenudiuyna ¢dop-
Ma (dinancoBux pecypcis. Bomnouac BapTo 3a3navu-
TH, 10 (iHaHCOBe NMPU3HAYECHHS KaliTaly 3aBiKIU
[OB’SI3y€ThCs 13 (DiHAHCOBOIO AisJIBHICTIO Cy( €KTiB
TOCTIOZIAPIOBAHHS He3aJIesKHO Bifl (hopM BaacHOCTI. Y
1IbOMY CEHCI KaIiTaJ, MOCTiHO 3HAXO/SINCh y PYyCi,
[IOBTOPIOE KPYroobir (hiHaHCOBUX PECYPCiB ILiIIpu-
€MCTBa, CTBOPIOIOYN TAaKMM YMHOM YMOBH JIJIsSI CBOTO
BiZITBOpPeHH: i camMoBiATBOpeHHs. T0oOTO, rOJIOBHOIO
(yHkionanbHOI0 03HAKOIO KalliTaly Ha3UBAETHCS
1oTo 3MaTHICTD (hpiHAHCYBATH TOCIOMAPCHKY Misiih-
HiCTh Cy0’€KTIB PEATBHOTO CEKTOPY EKOHOMIKIL.

Buxonsguu 3 Takoro migxomy, CyTHICTh Ta (DyHK-
LioHa/IbHEe PU3HAYEHH KaliTalay cy0’eKTiB peasib-
HOI €KOHOMIKHM PO3IJIANAEThCST CYYaCHUMHU HAyKOB-

1SIMU Yepes Tporiec GOpMyBaHHS, PO3MOIITY i BUKO-
pucTaHHs (DiHAHCOBUX PECYPCiB MIIPUEMCTB i He3-
[I0CEPEIHbO OB SI3YETHCs 3 OyXTaJiTepChbKUM OajiaH-
coM. OCKiJIbKM Ha JaHoMy erari Karitana cy6 eKTiB
peasbHOi eKOHOMIKM HaiuacTilie pO3TJIs/IAEThCS 3
mo3uiliii pyxy ¢hiHaHCOBUX pecypciB, iHTepec cTaHO-
BUTb JOCJI/IKEHHS HAYKOBUX IMiAXOMAIB /10 Ili€l eKo-
HOMIYHOI Kareropii pisHUX yYEeHUX-€KOHOMICTIB Ta
BU3HAYEHHH, UM TIOBHUM 32 CBOIM (DYHKIIIOHATBHUM
y CYCIIJIBHOMY BiATBOPEHHI 3MiCTOM € yocoOaeHHs
KariTasxy MiANMPUEMCTB K YacTUHU (DiHAHCOBUX pe-
cypciB. Takuii miaxiz € BasKJIUBUM, OCKITTBKY KaITiTas
Ma€ PO3TJISIATUCS SIK 3 TIOTJISLY JsKepes (hOpMyBaH-
Hst, TaK i loro posmileHHs B 000pOTHUX i HEOOGOPOT-
HUX aKTUBAX Y BUPOOHUYOMY IIPOLIECi, SIKi 3/1aTHi 110~
ennatu hakTOpu BUPOOHUIITBA 1 3a0€3MeUUTH Y KiH-
I[EBOMY PaxyHKY BiJ[IIIKO/lyBaHHsI aBaHCOBAHOI Bap-
TOCTI Ta OTPUMAHHA J0JaHOI BapTOCTI, 1110 O3HA4Ya€
IIPUPOLIEHHA KalliTaly.

TeopetnuHi Ta MpakTUYHI acrekTn (GHOpMyBaH-
Hs 1 BUKOpUCTaHHs (PiHAHCOBUX PECYPCiB HIUPOKO
IOCJiKeHi TakuMu Buenumu, gk 1. baank, B. De-
noginenpkuii, M. Binuk, O. Bacumuxk, 0. Bopoo-
1oB, A. 3aropoxHiii, [. 3arkoBchkuii, B. KoBaibos,
M. Kopo6os, B. Onapin, K. ITasmiok, M. Pomanos-
cpkuii, B. Pogionosa Ta in. 13 hinancoBumu pecypca-
MU TiCHO 1TOB’sI3aHi MUTAaHHS KOPIIOPATUBHUX (hiHAH-
CiB, IOCJIJIKEHHIO SIKMX IIPU/liJieHa 3HayHa yBara Ta-
kumMu BueHnmu, sk M. I'piguina, B. €Brymeschkuii,
O. Menapy, O. Pabuenko, B. Cyropmina, T. Ilec-
Tomas Ta iH. BaromMuii TeopeTHYHWIT BHECOK y cTa-
HOBJICHHST KOPHOPAaTUBHUX (hiHAHCIB 3p0oOMIIHN 3apy-
6izkni Bueni P. Bpeiii, fO. Bpirxewm, I. Beanr, C. Ma-
itepc, k. Ban Xopmh.

Pasom 3 TuM, He3Bakaloun Ha IHUPOKE BUKOPHC-
TaHHsI TepMiHa “(iHaHcoBi pecypen” y 3abesiedeH-
Hi TOCTIOAAPCHKOI MiSITBHOCTI MiATTPUEMCTB H yoco-
GJICHHST KalliTasry MiJIMPUEMCTB TAaKOK KPi3h IPU3MY
“inancoBi pecypcu” i 1mop’si3yBaHHSI CTabiIbHOC-
Ti €KOHOMIYHOTO PO3BUTKY 3 aKYMYJIAILEIO iX y /10-
cratHix obcsarax [6], y 3akoHOZaBUMX aKTaX YKpai-
HU odililiHe OT0O TJlyMauyeHHs He BU3HAa4YeHO. €1u-
HUM JIOKYMEHTOM, B SKOMY HaBOJAThCS maHi i-
HAHCOBUX PecypciB, € “3BesieHnii GaaHe (iHaHCO-
BUX pecypciB Ykpainu”, o po3podsIETCS y CKITai
[lep:xaBHOi TpOrpaMu eKOHOMiYHOTO Ta COIiaTbHOTO
pO3BUTKY YKpainu Ha Bianosiguuii pik. Ieit moxy-
MEHT BUKOPUCTOBYETbCA 11ij1 yac popmyBanng ep-
JKaBHOTO OIOJIPKETY Ha BiAMOBIAHUI PiK i BXOAUTD 10
000B’43KOBUX JOKYMEHTIB, AKi JOAAITbCA 10 1IPO-
eKTy 3aKoHy 1po JepskaBHuii OI0[KeT, 110 0JAETh-
ca 'y Bepxosny Pany Ykpainu (1o mepioro unran-
Ha). ITopsaok ckiaaganHs “3seneHoro Oamancy i-
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HaHCOBUX pecypciB Ykpainu” OyB BusHaueHuii Ilo-
cranoBoio KabGinery Minictpis Ykpainu Ne 471 Big
28 uepsnst 1995 p. “TIpo oprauizaiito cKIaanHsa Oa-
sancy dinancoBux pecypciB Ykpainu”. 3rogom Mi-
HicTepcTBoM (piHaHciB Ykpainu, MinicTepcTBoM
eKOHOMIKHM YKpainu Ta MiHicTepcTBOM CTaTUCTUKU
Vxpairu 0yJio Bugano Hakas Bix 07 Tpasas 1996 p.
Ne 49/76/117 “IIpo 3arTBepikennst MertomoJioriu-
HUX BKa3iBOK IIIOJ0 CKJAJaHHSI 6aJ1chy (inanco-
BUX pecypciB”. Biamosigno no 3aznayeHux Hopma-
TUBHHMX JOKYMEHTiB OajsaHc (DiHAHCOBUX pecypciB
HOBUHEH MIiCTUTH Taki OCHOBHI po3jiiu: 3a doxoda-
mu: 1) pecypen G10KeTiB; 2) TOBrOCTPOKOBI KPEIHT-
Hi pecypcu Ha PO3BUTOK HAPOJHOIO TOCIIOJAPCTBA;
3) pecypcu miAnpueMCTB i opraHisaiiiii, 10 SKUX Ha-
JIEKUTh YMCTUH TPUOYTOK Ta aMOPTU3alliiiHi Bigpa-
XyBaHHs; 4) pecypcu mosabomxkeTHux (OHIIB, SKi
He CTIPAMOBYIOTBCST JI0 IEPKABHOTO OIOIKETY; 5) KO-
T iHO3EMHUX iHBECTOPIB HA PO3BUTOK HAPOIHOTO
rocro/lapcTBa; 6) iHi pKepesia, 10 CIPSIMOBYIOTh-
cs1 Ha nokputTs gedinury 61oxery (kpemuru Harri-
OHa/IbHOTO OAaHKY, BUIYCK IIHHUX Ianepis, (piHaHco-
Ba JIOTIOMOTA Mi’kKHAPOAHUX (hiHAHCOBUX OpTaHi3allii
TOIO); 3a sudamxamu: 1) BUgATKY OIOKETIB; 2) BU-
JIAaTKNA HA peasti3aliio HalliOHAJIbHUX MPOrpaM pPo3-
BUTKY HAPOJHOTO TOCHOAAPCTBA 3a PAXyHOK JIOBrO-
CTPOKOBUX KPEIUTiB; 3) BUAATKU MiATIPUEMCTB i Op-
ramisailiif 3a paxyHOK BJIACHUX PECYPCiB; 4) BUIaTKN
nosabomKeTHUX GoHAIB (6e3 OI0IKeTHIX KOIITIB).
Takum uyunom “3Begenuii OGamanc (iHaHCOBUX
pecypciB Ykpaian” BKJIOYA€ TOKA3HWKHM, SKi CTa-
HOBJISITH OCHOBY JIJISI CKJIQJIaHHST 3BEIEHOTO GIO/IKETY
i TOMYy He MIiCTUTb yCiX cTaTeii, 1110 Ha npakTuili ¢hop-
MYIOTh (PiHAHCOBI pecypcu TiAMPUEMCTB i 3a MOTIH-
PEHUM HAYKOBMM I1i/IX0/I0M € OCHOBOIO (hOPMYyBaHHS
ix kamitaxy. 3a smicroM “3BezieHoro 6anaHcy (inaH-
COBUX pecypciB YKpainu’, Mo € ckiaaoBoio Jlepxas-
HOI IIPOTpaMy €KOHOMIYHOTO Ta COIiaJIbHOTO PO3BU-
TKY, HE MOKHA 3POOWMTH peajibHUX BUCHOBKIB IIPO
CKJIAJI JIZKEPeJT Ta MPOTOPILi pisHux GopM KariTary
niganpuemctB. 1o curyaliiio MOXHA YaCTKOBO I10-
SACHUTU TUM, II0 B TEOPETUYHOMY IIJIaHI Ha CbOTOJI-
Hi HEMa€e €MHOI AYMKU 1100 BU3HAYEHHSA CYyTHOC-
Ti (hiHAHCOBUX pecypciB MiANPUEMCTB, IX MOMITY HA
cryneni yHkiionyBanus (MiKpo-, MAaKpopiBeHb, pe-
rioHaJIbHUI piBeHb), CKIALy, /Kepesa (hopMyBaHHS,
I[iJIOBOTO MPU3HAYEHHS Ta TPYIyBaHHS 3a NEBHU-
MU KiaacudikamitHumMm o3Hakamu. BifcyTHicTb enn-
HUX MiAXO/IB, y CBOIO Yepry, BIUINBAC Ha OCTaTOYHE
BU3HAYEHHsI CYTHOCTI KariTasuy mi{puemMcTs i ¢hop-
MYBaHHIO BUCHOBKY IIPO Te, Y B HAYKOBOMY Ta €M-
HipUYHOMY ILIAHI afeKBaTHUM € YOCOOJIEHHS Kalli-
Tasly IiANPUEMCTB i3 (hiHAHCOBUMM pecypcami, abo

i3 ix wactunoio. Bismbire Toro, Ge3 anamisy medimiii
“(biHancoBi pecypcu”, MO 9acTO YOCOOMIOETHCS 13 Ka-
MiTaJOM MiJAITPUEMCTB, HEMOXKJIUBO METO/O0JIOTTYHO
4iTKO MOOY/yBaTH CUCTEMY 3aJEKHOCTEl Ta BU3HA-
YUTH KOMILTIEKC TOKA3HUKIB, SIKi BU3HAYAIOTh BapTic-
Hi BEJIMYMHMY, CKJIQ/L TA IIPOIOPILLIT KalliTaly, a TAaKOX
KpuTepii (iHaHCOBOI CITPOMOKHOCTI TiATTPUEMCTB,
HeOoOXiIHO OCAiIUTH BijjoMmi, HaUTIOMWPEHiTTi, a Ta-
KOK KapAMHAJIbHO BiMiHHI MiK 006010 BUSHAYEHHSI
Kateropii ¢inancosux pecypcis. IloxiOuuii migxiz
MOJKHA BBasKaTH OOTPYHTOBAHUM 3 THX TTO3MILiH, 110
HUHI TPUHHATO PO3TJSAATH KaIliTal MiJITPUEMCTB
gk crerudiuny dopmy pyxy ¢iHaHCOBUX Ppecyp-
ciB Ta iX BapTiCHUX XapaKTepPHCTUK. AHAIi3 Crerli-
QJIBHOI JIiTEpaTypU JOBOAUTD, 1110 BUYEHi-€KOHOMICTHU
31e01/IbIIOr0 BU3HAIOTH (DIHAHCOBI PECYypCH SIK Cy-
KYMHIicTh (hOHJIB TPOIIOBUX KOIITIB, JAOXOiB, Bij-
paxyBamb ab0 HaJXOJKeHb, 10 mepebyBaioTh ¥ Po3-
HOPSKEHHI cy0'€KTIB rOCoaproBaHHsI, He3aIexK-
HO Binm ¢opm BitacHOCTI. Y (HiHAHCOBO-KPEAUTHOMY
CJIOBHUKY 3a3HAYAETHCS, 110 (hiHAHCOBI pecypcu — 1ie
IPOIIOBI KOIITH, SIKi 3HAXOJSATHCS Y PO3NOPSKEH-
Hi JlepKaBy, HiJIPUEMCTB i YyCTAHOB, i BUKOPUCTO-
BYIOTbCS JIJIS1 IIOKPUTTS 3aTpaT i ¢opMyBaHHS pi3-
HuX GoHIiB Ta pe3epsiB [7]. Takox ¢inancosi pe-
CyPCH 4YaCTO TPAKTYIOTbCA SK CKJIQJ0BA €KOHOMid-
HUX PecypciB, 1110 € KOLITaMU TI'POIIOBO-KPEIUTHOI
i GIO;KETHOT cUCTeMU, SIKi BUKOPHUCTOBYIOTbCS [IJIS
3abesneuents GesnepebiiiHOro (GyHKI[iOHYBaHHS i
PO3BUTKY HapOJHOIO FOCIOAAPCTBA, BUTPAYAIOTHCS
Ha COI[aNbHO-KYJIbTYPHI 3aX0u, MOTpeOu yIpaBs-
JiHHg I o6oporn. DiHaHCOBI pecypcu PO3IIIAAaIn-
cs K CYKyNIHIiCTh (DOH/IIB, SIKUMU PO3MOPSI/IZKAJIN-
cs JiepsKaBa, MiJAIPUEMCTBA, OpraHisaiiii, 1110 CTBO-
proBaJiics y NPOILECi PO3IOAiNY Ta Iepepo3HoIiny
CYKYIIHOI'O CYCIIJIBHOTO IIPOAYKTY i HalliOHAJIbHO-
TO JIOXOJY.

Ha nymxy O. Bacunvika, (hinancosi pecypcu — 1ie
I'POIIOBI HAKOITMYEHHS i IOXO/IH, 110 CTBOPIOIOTHCS Y
Npoleci po3Nnoiiay i mepeposnoiisy BaIoBOrO BHY-
TPIlIHBOTO MPOJAYKTY U 30Cepe/KyI0ThbCd Yy BifIIo-
BifHUx hoHmax A 3abe3nederus Ge3mepepBHOCTI
PO3IIMPEHOTO BiATBOPEHHA Ta 33JI0BOJICHHS iHINNX
cycmiapaux morpebd [8]. B. CenuaroB ocHOBHUI Ha-
roJioc pobuTh Ha JuKepeaax (OpMyBaHHS, sIKi € pe-
3yJIbTATOM PO3NOAINBYNX BiJIHOCWH, i BBaXae, 110
(pinancoBi pecypcu — 11e CyKyIHiCTh TPOIIOBUX Ha-
IrPOMaJIKeHb, aMOPTHU3AIIMHUX BifpaxXyBaHb Ta iH-
ITUX TPONIOBUX KOIITIB, sKi (hOPMYIOThCS y TTpoTIe-
Ci CTBOPEHHS, PO3IIOALLY, IIEPEPO3IOALILY CYKYIIHO-
ro cycrigpHoro npoaykry [9]. ¥ 1. 3aTkoBCbKOTO TO-
JIOBHUH aKIEeHT 3pOBIEeHO HA TIPaBaX BJIACHOCTI, BiH
BBaKae, 110 (hiHAHCOBI pecypcu MiANPUEMCTBA — 11€
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TPOMTOBi (DOHAM ITiTHOBOTO TIPU3HAUEHHS, CHOPMO-
BaHi y IpoIeci po3noisLy i mepeposnoiijgy BajaoBo-
ro BHYTPiIHBOTO TIPOAYKTY, CTBOPEHOIO HA IiIIIPU-
€MCTBI, AKUMU BOHO BOJIOZIE 1 PO3IOPAAYKAETHCA Ha
mpaBax BJacHOCTi ab0 MOBHOTO TOCIOAAPCHKOTO Bi-
JIaHHSI 1 BUKOPUCTOBYE Ha craTyTHi morpebu [10].
0. Tletnerko aprymeHTye, 1o (GiHaHCcoBi pecypcu —
11€ TPOIIOBI KOIITH, SIKi 3a7Ty4deHi B roCroflapChbKui
000pOT MHiANpUEMCTBA i3 Pi3HUX [Kepes, chopMO-
BaHUX ITi/[ BIVIMBOM OPraHisaiiitHo-mpaBoBux (opm
rOCIO/IAPIOBAHHS, TPU3HAYEHUX JIJIS1 TIOKPUTTS HOTO
BaacHux motpebd [11]. B. OnapiH 1nos’ssye diHancosi
pecypcu 3 KOIITaMU, CIIPSIMOBAHUMHU B OCHOBHI 3aC0-
6u Ta 06irosi komrty mignpuemctsa [12]. C. Mimm-
Ha ta O. Minmma npononyoTh Ha MakpopiBHi iz i-
HAHCOBUMM pecypcaMu IiAIPUEMCTBa, 10 (HopMy-
I0ThCS Y TIPOIECi PO3IO/IiTY i Tepepo3IoIiay Bajio-
BOTO BHYTPIlITHHOTO TIPOAYKTY 3 METOTO 3abe3medeH-
HS PO3MIMPEHOTO BiITBOPEHHS I 3a/I0BOJICHHS iH-
WX CYCHJIBHUX TOTPED, PO3YMITH CYKYITHICTD TPO-
IIOBKX KOWITIB y (OHAOBIi, nedonmosiii abo B Ma-
tepianbHiii popmi. Ha mikpopiBHi iz hinancoBumu
pecypcaMu aBTOPH IPOIOHYIOTb PO3YMITH CYKyTI-
HIiCTH TPOIIOBUX KOIITiB, IO Mepe6GyBaioTh y (hoH/I0-
Biil, HeoHIOBIIT hopMi abo TIepeTBOPEHi Y BiAMOBi/I-
Hy MartepiaiizoBany (hopmy i pusHaudeHi 1J1g BUKO-
HaHHA (iHAHCOBUX 30008 I3aHb, 3/1ilICHEHHS [10TOY-
HUX BUTPAT i BUTPAT Ha 3a0€31eUeHHsI PO3ITUPEHOTO
BisTBOpeHHd [13].

Taxum unHOM, B YKpaTHCHKill €KOHOMIYHIN /{yM-
Ii Ha CbOrOAHI iCHy€ 3HAYHA KIJIbKICTb BU3HAYEHD
(hinarcoBux pecypciB Ha piBHI Iep:KaBU Ta HA PiBHI
MiITPUEMCTB. bisbiricTs aBTOPiB PO3yMitoTh i (hi-
HaHCOBUMM pecypcamMy T'PONIOBi HAKONWYEHHS, J10-
XOJIM i HAJIXO/KEHHsT 260 3K (OHM IPOTITOBUX Pecyp-
ciB. HaykoBa 1nosiemika BUHMKa€ HAaBKOJIO TOIO, YU
CJIL1 Y BUSHAUEHHI BKa3yBaTu Ha JyKepeJia CTBOPEHHS
pecypcis, iX 1iJboBe IIPU3HAYEHHA, OKPEMO BU/IJIA-
T (hoHIOBY 260 HEDOHIOBY hopMy TOII0. B eKOHO-
MiuHili Teopii Bu3HaueHHs (piHaHCOBUX PecypciB Ta-
KOX ITI0/IA€THCS, BUXOA44U 3 (PiHAHCOBOTO MEHE/K-
MEHTY, 110 3aCHOBAHUII Ha Ii/[X0/1aX PyXYy IPOIIOBUX
MTOTOKIB, KOJW (DiHAHCOBI PeCypcH TIyMavyaThCs SK
CYKYIHICTB TPOIIOBUX JIOXO/IiB i HAZXO/KeHb, chop-
MOBAHUX IIPU CTBOPEHHI IJIIPUEMCTBA i B IpolLieci
Horo AistIbHOCTI, @ TakoK MOGiTi30BaHNX Ha diHaH-
COBOMY PUHKY, MPU3HAYCHUX JIJIT PO3BUTKY BUPOO-
HULTBA, BUKOHAHH: (iHAaHCOBUX 3000B’s3amb, ¢i-
HAHCYBaHHS IOTOYHUX BUTPAT i CTBOPECHHS PE3€EPBiB.
Bonnouac okpema mosieMika BUHNKJIA CTOCOBHO TI0-
HATH “TpoIoBi KomTu” Ta “dinancosi pecypeu”. 30-
kpeMa, O. Bacuimk goBoanTs, 1110 hinancosi pecyp-
CU 3aBJK/I BUCTYIIAIOTh Y I'POIIOBiit hopmi, y To yac

SIK TPOTIOBI pecypcH cTaioTh (hiHAaHCOBUMU pecypca-
MU TO/i, KOJIM BOHU KOHLIEHTPYIOTbCA Y BiAIIOBiAHI
onmm, 1715 AKUX BCTAHOBJIECHO MOPAIOK CTBOPEHHS
I BAKOPUCTAHHS.

Takosk CJIiJ1 HAaTOJIOCUTH, IO 0COOJIMBE TUTAHHS,
sKe 00’'€KTUBHO BUHUKAE [IPU PO3IJISIAi CyTHOCTI (i-
HAHCOBUX PECYPCiB, — i€ JOTIIbHICTh (hOPMYyBaHHS
¢onziB 1isboBoOro npusHavens. /leski aBTopu BBa-
JKAIOTh, 1110, OCKIJIBKHU Cy0 €KTH TOCIIOAPIOBAHHS Ma-
I0Th TIPaBO CAMOCTINHO i Ha CBill po3Cys BUKOPHUCTO-
BYBaTHU I'POLIOBI KOIITH, SIKi 3aJIMIIAIOTHCA B iX pO3-
MOPSKEHH] [TiC/IST CIIATH TTOJATKIB 110 OIO/IKETY, He-
Mae rmorpebu cTBoproBaTH Oy/b-s1ki hoHan. Taky mo-
3UIIiI0 BOHW TIOSCHIOIOTH THUM, TII0 B YMOBax (hopMmy-
BaHHSI PUHKOBUX BiJIHOCUH TPOLIOBI KOIITU BUKO-
PUCTOBYIOTHCS Cy0O’ EKTaMK TOCTIOAPIOBAHHS B Mipy
noTpebu i HassBHOCTI, TOOTO 3a3aJ1eTi[b IPOLIOBI KO-
IITH He MOTPIGHO CHPSIMOBYBATH Y BiANOBIAHI (OH-
IV i CTTeTtiaibHO X BUKJIIOYATH 3 KPYroodiry Tporo-
BUX KommTiB. Huni mignmpuemcTBa, IK mpaBuUio, HE
CTBOPIOIOTH pi3HOMAaHITHI (hOH/M, a 3aTUNIAIOTH KO-
1wty y hopmi Heposnoginenoro npudyTky [14]. Cuix
3a3HAYMTH, 1110 TPAKTyBaHH4 (hiHAHCOBUX pecypciB 3
MO3HUILIT iX PO3YMiHHS 1K (DOH/IIB He 30ira€ThCst 3 BU-
MOTaM¥ HOBUX CTaHAapPTiB (TOJI0KEHB) Gyxrasrep-
CbKOTO O6JIiKy Ta (inaHcoBOI 3BiTHOCTI, Jie 3aCTOCO-
BYETDLCA IOHATTA PEe3epPBU TPOIIOBUX KOIITIB, a HE
doun.

Taxkum ynHOM, y3arajJbHIOIOYM Pe3yJbTaTH IPO-
BEJIEHOTr0 JOCJIIZKeHHsI, MOKEMO CTBEPKYBATH, 10
HaBe/leHi BU3HAUEHH MOHATTS “iHaHCcoBi pecypcu”
MTOKa3yI0Th, 1110 y TIIyMadeHHi iX CyTHOCTI B CyyacHin
eKOHOMIUHill Teopii MalOTh Micile CyTTEBI BiIMiHHOC-
Ti Ta HEOJHO3HAYHOCTI. ¥ TiM, 3Ba’KalouMl Ha TOPiB-
HAHHSA TEOPETUYHUX IIAXOAIB O TPAKTyBaHHA I10-
HATTA “piHaHCOBI pecypen”, MOKHA 3pOOUTH BUCHO-
BOK, [0 PO3IJISAL PYXY KaIliTaIy MiJIIIPUEMCTB SIK I10-
crioBHOTO PyXy (hiHAHCOBMX PECYPCiB, a KariTary
gk crenudivynoi hopmu piHAHCOBUX pecypcis, € 00-
MEKCHUM 1 TaKKUM, 1110 He PO3KPUBAE CYTHICHE IIPU-
3HAYEHHA KalliTaly JaBaTu IIPUPICT.
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