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Beryn. V cydacHHMX yMOBax CTaHOBJICHHSI €KOHOMIKH YKpaiHHW PO3BHTOK BITYU3HSHOTO
O013Hecy HaOyBae 0COOMMBOI MWHAMIYHOCTI, IO TOSICHIOETHCS HASBHICTIO JOCHUTH MKOPCTKOI
KOHKYpPEHIIii K 3 00Ky YKpaiHChKHX, TaK 13 OOKYy 1HO3eMHHUX KOMIIaHIH, a TAKOX ITiIBUILICHHIM
BHMOT' CIIOKHMBAYiB JI0 TOBAapiB Ta IMOCIYT, IO MPOIMOHYIOThCS Ha pUHKY. DIHAHCOBI pecypcu
CTaHOBJIATH MaTepialbHy OCHOBY (DiHAHCIB Ta BU3HA4YarOTh (PIHAHCOBHI MOTEHIliall OYy/b-IKOTO
€KOHOMIYHOTO Cy0’€KTa, CTBOPIOIOYM CHPUATIMBI YMOBH JJIi KOTO BUPOOHMYOTO 1 HAyKOBO-
TEXHIYHOTO PO3BUTKY.

3niiicHIOI0UM  (DIHAHCOBO-TOCTIOAAPCHKY  ISTIBHICT, IIIMPUEMCTBO CTHKAETHCS 3
npoOieMoro (popMyBaHHS KalliTaly Ta BU3HAYEHHS ONTHUMAJIbHOI HOTO CTPYKTYpH, 30alaHCy-
BAaHHS TPOILIOBUX IOTOKIB HIANPUEMCTBA, HECTauyel0 (PIHAHCOBUX PECYpPCIB, MOIIYKOM HOBUX
JoKkepen (IHAHCYBAHHS Ta CTBOPEHHS IHBECTHIINMHOI NMpuBaOIMBOCTI MmigmpueMcrBa. | xoua
(iHaHCOBI pecypcH cami 1o co0l He CTBOPIOIOTh HOBOTO MPOAYKTY, a JIHUIIE OepyTh y4acThb TOIO
YH IHILIOO MIPOIO y HOTO CTBOPEHHI, BOHU MOTEHLINHO 3aKJIaZIeH]1 B IPUPOAHUX, MaTePialbHUX 1
TpyaoBUX pecypcax. Ha MikpopiBHI BOHM € OO’€KTOM YHOpaBliHHA — OOJIKY, aHami3y,
IUTaHYBaHHS, PO3MO/ILUTY 1 BUKOPUCTAHHS Ha KOHKPETHI 111, epeadadyeHi B (piHAaHCOBOMY IJIaH1
(Oro[KeT1) MAIPUEMCTBA.

@dopmMyBaHHS Ta BUKOpPUCTaHHS (IHAHCOBUX pecypciB y cdepl MiANPUEMHUIITBA
3/IIACHIOETHCS 3 METOIO IMIJIBUILEHHS €(PEeKTUBHOCT1 BCIX HANPSAMKIB AISTIBHOCTI Cy0’€KTIB Io-
CHOJIaproBaHHs 1 3a0€3MeueHHs iX MOAAJIbIIOro po3BUTKY. Lle MokiuBO mpu crnpsMyBaHH1 ¢i-
HAHCOBHUX PECypCIB Ha BIIPOBA/XKEHHS HOBUX TEXHOJIOTIH, MOJIMIIEHHS BUKOPUCTAHHS OCHOB-
HUX (POHMIB, MPUCKOPEHHS 000POTY 000POTHUX KOUITIB TOLIO.

IlocTranoBka 3aBaaHHsA. XapakTEpPHOIO OCOOJMBICTIO A (IHAHCIB OYIb-SIKOT €KO-
HOMIYHOT CHUCTEMHU € Te€, 110 (PIHAHCOB1 pecypcu BUCTYNAIOTh MaTepiaJIbHUMHU HOCIAIMU (iHAH-
COBHUX BIIHOCHH, BUOKPEMJIIOIOUUCH MPH L[OMY 3 CYKYIHOCT1 IHIIUX €KOHOMIYHHX KaTeropii.
TakuM yuHOM, mpouec (OpMyBaHHS, PO3IMOJALLY 1 BUKOPUCTaHHS (IHAHCOBUX PECYpPCIB 1 €
00’€KTOM €KOHOMIUHOI OLIHKU. TyT IpOsBIIA€THCS BU3HAYEHa OOYMOBIJIEHA 3aJIXKHICTh: (i-
HAHCH SIK CHCT€Ma €KOHOMIYHMX BIIIHOCHH 3HaxXOJSATh CBOE SIBHE 1 KOHKPETHE BHUPAXEHHS Yy
(hiHaHCOBUX pecypcax.

[Ipobmemu metomosiorii mporecy ¢opmyBaHHS (IHAHCOBUX peECypciB CyO’ekTamu
rOCIO/IapIOBaHHS NOTPEOYIOTh YITKOIO YSBIEHHS ILI0J0 iX €KOHOMIYHOI NMPUPOJM B yMOBax
CTaHOBJIEHHS 1 PO3BUTKY PUHKOBUX BiIHOCHH. Micie 1 pojb (pIHAHCOBUX pPECypCiB y PO3IIH-
pEeHOMY BIATBOPEHHI MOKHA YITKO BHU3HAUWUTHU JIMIIE TOJI, KOJIM MAaTHUMEMO iX TEOpEeTUYHE
OOTpYHTYBaHHS SIK €KOHOMIYHOT KaTeropii.

BuBuenHs 3Ha4HOT KIIBKOCT1 HAYKOBO1, METOIUYHOT Ta HABYAJIBHOT JIITEPATypPH J03BOJISIE
3pOOUTH BUCHOBOK, IO 1151 e(iHIis JOHWHI HE Ma€ OJHO3HAYHOTO BU3HA4YCHHs. ['0BOpsumM mpo



(iHaHCYBaHHSI TOCIOAAPCHKOT AISUIBHOCTI Cy0’€KTa TrOCIOJAapIOBaHHS, MU 3YCTPIYAEMO TaKl
MOHATTS, K (IHAHCOBI PECYpPCH, I'POIIOBI MOTOKH, I'POIIOBI KOIUTH, Kamiraia MiJIpUEMCTBA.
YacTo MOCHITHUKH 1 HAYKOBI[l IO-CBOEMY BH3HAYaIOTh Il MOHATTS, OAHI iX OTOTOXHIOIOTH,
Ipyri — pO3MEXOBYIOTh, IHIII — BH3HAYalOThb OJUH TepMIH yepe3 IHWUN. OnHO3HAuYHE M
OOTpyHTOBaHE TJIyMau€HHSI CYTHOCTI I1i€i (DiHAHCOBOT KaTeropii Mae 3HAYEHHSI HE TUIBKH IS
Teopii, ajie ¥ JAJIs NPaKTUUHOTO 3/1iICHEHHS (PIHAHCOBOT pOOOTH HA MIANPUEMCTBI.

MeTor0 HAlmoOro MAOCHIHKEHHS € YTOYHEHHS NOHATTA “‘(iHAHCOBI pecypcu HIANpHU-
€MCTBA”, 1O JIO3BOJIUTH TOYHIIIE BU3HAYMTHU OO €KT OLIHKH, a 4epe3 HbOro — OOIPYHTYBaTH
¢dbopMu 1 MeToaM BIUIMBY (DIHAHCOBUX PECYpCIB Ha BECh BIATBOPIOBAIBHMI Ipoliec cyO’ekTa
roCII0/IapIOBaHHA Ta HaJlajll ONTUMI3YBaTH CTPYKTYPY JpKepell (piHaHCyBaHHS.

PesyabraTn. PO3BUTOK IPOMHUCIOBOCTI BHMAara€ HaJIEKHOTO CTalioro (piHaHCOBOIO
3a0e3neyeHHsl, 10 nepeadayae TOCITHEHHs Oe3NnepepBHOCTI pyXy (IHAHCOBUX PECYpCiB y Bif-
TBOPIOBAJIBHUX TpOIECaX EKOHOMIYHOI JIJIbHOCTI CYO’€KTIB TOCHOJApIOBaHHS LUISIXOM
pallOHAJILHOTO BUKOPUCTAHHS BJIACHUX (DIHAHCOBUX PECYPCIB, 3aJTy4EHHs JOJATKOBUX JDKEpe
(iHaHCYBaHHS Ta y3TOJDKEHHsI 0OCSTIB BJACHUX 1 3aydeHHUX (PIHAHCOBUX PECYPCIB BIAIOBIIHO
710 TIOTPEOH.

®diHaHCOB1 pecypcu — 1€ BCl I'POLIOBI KOIITH MHIANPUEMCTBA, HAKOMUYEHI B MPOLEC]
pPO3MOJILTY 1 MEpPEepo3NOJly BajJOBOIO BHYTPILIHBOIO MPOIYKTY, aKyMyJbOBaHI B IUIbOBUX
¢doHmax 1 mepeTBOpeHl y BIANOBIIHY MarepiajibHy (GopMy abo MpU3Ha4yeH1 Ui 3/1HCHEHHS
BU3HAUYEHUX BUTpaT [5]. Sk GaunMo, Take BU3HAUYEHHS CYTHOCTI (pIHAHCOBHX PECYpPCIB I'PYH-
TYETbCA Ha PO3IIMPEHOMY iX TpakTyBaHHI: KOLITH, HasiBHI Y PO3MOPSJUKEHHI Cy0’€KTa rocro-
JApIOBaHHS, 110 XapaKTepU3yrTh (DIHAHCOBUHU CTaH MIAMPUEMCTBA 1 BOJHOYAC € [HKEPEIIOM MOTO
PO3BUTKY; OCHOBHUM JKEPENIOM iX (OPMYBaHHS € BaJIOBUI HALIIOHAIBHUN IPOYKT.

ABTOpH mimpydHuKa 3a penakiiero A.llommeppborina yTO4HIOIOTH, IO 10 (PIHAHCOBUX
pecypciB HajeaTh I'poIIoBi GOHAM ¥ Ta YaCTUHA KOIUTIB, sIKa BUKOPUCTOBYETHCS B HEPOHIOBIH
dopmi [11]. Tlpm upomy, nHampukman, . bmank Haromomrye, 1O JaHa CYKYIHICTh KOIITIB
(opMyeThCs 3 METOIO (pIHAHCYBaHHS PO3BUTKY MIANPUEMCTBA B MailOyTHROMY niepiofi [1].

Po3mip ¢inaHcoBuX pecypciB, 10 (QOpMyeTbCs Ha PiBHI HIANPUEMCTBA, BH3HAYAE
MOXJTMBOCTI 31CHEHHS HEOOXITHUX KamiTaTbHUX BKJIAJCHB, 30UIBIIIEHHS 0OOPOTHUX aKTHUBIB,
BUKOHAHHS YCiX (hIHAaHCOBUX 3000B’s3aHb, 3a0€3MEUYCHHS MOTPEO COLIATBLHOTO XapakTepy.
TakuM uuHOM, (piHAHCOBI pecypcd MOXHA BH3HA4aTU 1 K TpomoBl (OHAU LLILOBOIO
MPU3HAYEHHS, 10 QOPMYIOTbCS B MPOLECI PO3MOAULY 1 HEPEPO3NOALTY CYCHUIBHOIO MPOIYKTY
Ta BUKOPHUCTOBYIOTHCSI Y CTATYTHUX LUIAX mignpueMcts [2]. OnHak y TakoMy BHU3HAu€HHI HE
BpaxoOBY€TbCs, IO 4YacTHMHAa (PIHAHCOBUX pECypcCiB MIANpUEMCTBA MoOXke (opMyBaTHCS B
He(OHAOBINH (OpMI, O TAKOXK € BAXKIUMBUM 3 IMOIVIALY CYO €KTIB rocrnojaproBaHHs. Ake 3a
YyMOB (OpMyBaHHS PUHKOBHUX BIJHOCHH TpOILIOBI KOLITH BUKOPHUCTOBYIOTHCS CYO €KTaMu
rOoCTOJIapIOBaHHs B Mipy TOTpeOM 1 HASIBHOCTI, TOOTO 3a3Majerilp TpOIIOBI KOIITH HE
(bopMyrOThCs Y BIANOBLIHI (POHIM 1, TAKUM YMHOM, HE BUKIIIOYAIOTHCS 3 KPYrooOiry rpouioBUX
KOIIITIB.

[IpoBeneHHss (hiHAHCOBO-TOCHONAPCHKOT MISUIBHOCTI MIANPUEMCTBOM Iependayae, 110
IPOIIOBI KOIITH MOCTIMHO HAAXOJATh HAa paxyHKHU y OaHk abo B Kacy y BUIVISII BUPYYKH Bil
peaiizanii abo 10X0/iB 1 BUOYBalOTh MpH 3JIHCHEHHI IUIaTexiB. Y mpoueci GopMyBaHHS, poO3-
MO/LTY, MePepO3NOAUTy 1 BUKOPUCTaHHS (DIHAHCOBUX PECypCiB MIANPUEMCTB BUHUKAE IIUPOKUI
CHEKTp TpOILIOBUX BIIHOCHH, $IKI B110Opa)xarOTh EKOHOMIUYHUN 3MICT cdepu ¢iHaHCIB. Y
3raJlaHoMy KOHTEKCTI (PIHAHCOB1 PECYpPCH PO3TISAAIOTh TaKOXK uepe3 (hopmy iX BHpPaKEHHS,
30KpeMa, SIK CYKYITHICTh BJIACHUX T'POIIOBHUX JOXOJIIB 1 HAIXO/HKEHB 330BHI (3JIy4eHI 1 TO3UYCHI
koumrtH) [7; 10], TpoioBl KOIITH 1 MPUPIBHSAHI A0 HUX MOTOKHU [8], rpomioBi 3aco0u, KOLITH,
npuOYyTKM 1 HAJXOPKEHHS, IO € B PO3MOPSUKEHHI HIANpPUEMCTBA [4], mpU3HAYeHl s
BUKOHaHHA (pIHAHCOBHUX 3000B’s13aHb MIANPUEMCTBA, (DIHAHCYBAHHS MOTOYHUX BUTpPAT 1 BUTpaT,
MOB’SI3aHUX 3 PO3IIUPEHHSM BUPOOHMIITBA Ta MIATPUMKH CTIHKOCTI (PIHAHCOBO-EKOHOMIYHOI
JISUIBHOCTI FOCIOJapoouoro cyd’exkra. TakuM 4MHOM, BCS CYKYNHICTh (DIHAHCOBUX BIAHOCHH



MIANPUEMCTB MOKEe OyTH YMOBHO I10JIaHa Yy BUIVISIZII IPOLIOBUX MOTOKIB 1 MaTH YITKI BapTICHI
XapaKTEPUCTHUKHU.

[locTae nmuTaHHA: SKUIO NPUPIBHIOBATH (PIHAHCOBI PECYPCH A0 BCIX IPOLIOBUX KOIITIB,
SKUMH PO3MOPSKAETHCS MIIPUEMCTBO, TO YUM BiPI3HAIOTHCA (PIHAHCOB1 peCypcH B BX1THUX
rpomoBux NoTokiB? Ta i B 3axi/HI €eKOHOMIUHIM JiTepaTypi B3araial BUKOPUCTOBYETHCS TUIBKU
MOHATTS “BX1JH1 IPOILIOBI IOTOKK, B YKPAIHCHKIN — “(hiHaHCOBI pecypcu NIANPUEMCTB” .

Birun3HsaH1 BUeH1 BU3HAYAIOTh IPOILOBI KOUITH SK HAJAXOJKEHHS 1 BUOYTTSI POLIOBHUX
KOLITIB MIANPUEMCTBA Ta iX €KBIBAJEHTIB, I€HEPOBAHUX Y Pe3yibTaTi MOro rocroJapchbkoi
JISUIBHOCTI, pyX SIKUX MOB’3aHUM 3 (pakTopoM uacy, pu3uky Ta jgikBigHocTi [1]. To6To ui aBTOpu
BHU3HAIOTh, WLI0 TPOLIOBUM MOTIK (pyX TIpOIIOBHUX KOUITIB) HpEACTaBisie co0O0 Mpolec
HAJXOJ/KEHHS TPOILIOBUX KONITIB HAa PaxXyHKH a00 B Kacy MiANPUEMCTBA Ta BUKOPUCTAHHS I'PO-
IIOBMX KOWITIB 3 OaHKIBCBKUX paxyHKIB a00 Kacu Npu 3AIMCHEHHI IJIaTeXIB CyO’€KTOM
rOCI0/IapIOBaHHS.

HanxomxeHHs 1 BUKOPUCTaHHS KOIITIB MMOKa3y€e pyX IPOIIOBUX KOILITIB, T'POILLIOBI IOTOKU
B1100pakaloTh B JUHAMIIl 3MIHU OCHOBHHMX KUIbKICHMX XapaKTEPUCTUK (PIHAHCOBUX PECYPCIB.
BXigHi TpoIoBI MOTOKM HE MAarOTh IUIBOBOTO TMPU3HAYCHHS, HE MPHUB’s3aHI 10 BUXITHHUX
IPOIIOBUX TMOTOKIB 1 HE OOOB’SI3KOBO BUKOPHUCTOBYIOTHCSI HIANPUEMCTBOM 3a MPU3HAYECHHSM.
XapakTepHOIO K 03HAKOIO (PIHAHCOBUX PECypCiB, Ha HAIY AYMKY, € iX IIUIbOBE CIPSIMyBaHHSI.

OTOTOXXHEHHSI IOHATH “(PIHAHCOBI pecypcu’”’ Ta “IpOILOBI KOIITH € HEMPaBOMIPHHUM 1 3
MOTJIIy OUTBIIOCTI BITYM3HSAHUX MIINPUEMCTB, 5Ki, 3a3BU4Yail, € OOMEXKEHHUMH Yy KOIITax,
BHUXOJSTYH 3 peajiii CydacCHUX YMOB TrocrnojapioBanfs B Ykpaini [3]. Tomy, Ha Ham morisi, npu
BHU3HAUYEHHI TepMiHa ‘“‘(DiHAHCOBI pecypcu” CIiJl BpaxOBYBaTH OCOOJIMBOCTI NMEBHOrO Cy0’€KTa
rOCIO/IaPIOBAHHSA, 30KpEMa HEPIBHOMIPHICTh pO3NOAUTY (IHAHCOBUX pECypCiB Ta pPyXy
IPOIIOBUX KOILTIB IPOTATOM BIATBOPIOBAIIBHOTO MPOLECY BUPOOHUIITBA.

Ha namy aymky, oTOTOXXHIOOYM (DIHAHCOBI pEeCypcH 3 TpIINIMH, 3HAYHO 3BYKYIOTh
MOHATTA “(GpIHAHCOBUX PECypcCiB”, ajpke A0 iX CKIAay BXOIATHh HE JIUIIE HasBHI, aje W MOTCH-
LIM{HI TPOIIOBI KOIITU. A BIIMIHHICTh Kateropii “¢iHaHcoBl pecypcu’” BiA Kareropii “rpoiui”
noJisirae B ToMy, IO “piHaHCOBI pecypcu’ OINOCEPEeNKOBYIOTh ()IHAHCOBI BIIHOCHHH, SKi
BUHUKAIOTh B MPOIEC] PO3NOJUTY IPOAYKTY, BUPOOIEHOro Cy0’ekTaMu rocmojaproBaHHs. Jlis
OUTBIIOT TOYHOCTI AOLUIBHO Oy/no O OKpeMO 3a3HayuTH, 10 (IHAHCOBI pecypcu HE IMPOCTO
TPOIIOBI KOIITH, a NEAKUH pecypc, IO 3JaTHUW TEpPETBOPIOBATHUCS HA KamiTal, SKAWA He
BUCTYIIA€ y BUIJISA1 peaJIbHUX TPOILEH.

3ayBa)XMMO, 110 TakKoi K TOYKHM 30py I1OJ0 BU3HAYEHHS (PIHAHCOBUX PECYPCIB NOTPHU-
Myerbes B.Omnapin. BiH He moropkyerbcs 3 TpPaKTYBaHHSM HOHSTTA (PIHAHCOBUX PECypCIB SIK
CYMH KOIITIB, K1 Iepe0yBarOTh y pO3NOPSIKEHHI Cy0 €KTIB MiANPUEMHHULIBKOT AisibHOCTI [10].
Ha iioro nymKky, 3a Takoro miaxoAy MPakTUYHO HEMOXKJIMBO BU3HAYUTH, IO € MEPEIyMOBOIO,
TOOTO pecypcamu, a IO pe3ylIbTaToM, TOOTO 10XoJaMH (BajJOBUM Ta YHUCTUM HPUOYTKOM).
®diHaHCOBI1 pecypcu — 1€ JIMILE Ti FPOLIOB1 KOUITH, SIK1 “pobisaTs” rpouui. Buenuil Buokpemioe
MarepiajizoBaHi (piHAHCOB1 pecypcH, BKJIaJIeHI B OCHOBHI 3aco0H, K1 IOCTIHHO 3a0e3edyoTh
BUpOOHMYMI mponec, 1 Ti, M0 nepedyBaloTh B 00Iry, 0OCIYrOBYIOUM OKpPEMHIl BUPOOHUYMIA
UK — 00opoTHI Koty [10], a TakoXk BKIIIOYAE 10 CKIaay (GiHAHCOBUX PECYPCiB MIANPUEMCTBA
T1 KOILITH, 10 3HAXOAATHCS B PO3MOPSHKEHH] HOr0 KOHTPAreHTiB (J1e6iTopchKa 3a00proBaHICTh,
(GiHaHCOB1 IHBECTHIIli, BUTPAaTU MaWOyTHIX NEPIOJIB), aje HaJeXKaTb MIAIPUEMCTBY, 1 Ti, 110
MIPEJICTaBISAIOTE CO00I0 BapTICTh OCHOBHHUX 1 00OpoTHHMX 3aco0iB. Takum umHoMm, B.Omnapin
MiIKpecaoe, 1o (IHAHCOBI pecypcH € JOWHAMIYHMM TIOHSTTSAM, BKa3ylOUd Ha IUIOBE
cHpsMyBaHHs (DIHAHCOBUX PECYPCIB Ta HAMPSMKHU iX po3MilieHHs. [IpoTe aBTop, Ha HAaIll OTJISA,
JIeII0 3BY)KY€E HaIpsIMU PO3MIIICHHS Ta HE BKa3ye JyKepesa popMyBaHHS (PIHAHCOBHUX pECypcCiB
MIANPUEMCTBA.

VY eKOHOMIYHIA JiTepaTypl BHUCIOBIIOETHCS JyMKa IIOAO0 ICHYBaHHS (PIHAHCOBHUX
pecypciB He TUIbKM Y T'pOIOBii (opmi. 3a BUKOpUCTAaHHSAM (PIHAHCOBI pecypcH MHiANPHUEMCTBA
HOJUIAIOTh Ha:



— MarepianizoBaHi (iHaHCOBI pecypcH (BKJIaJIeH1 B OCHOBHI 3aco0H, 3amacu, BUPOOHHIITBO,

TOTOBY MPOJIYKIIIIO TOIIO);

— TrpoI1uoBi (iHAHCOBI pecypcH (TPOIIOBI KOLITH Ta iX eKBIBaJIeHTH) [5].

Skmo x BBa)kaTH, 10 (IHAHCOBI pECypcH MIANPUEMCTB BKIIIOYAIOTh HE JIMILE POIIOBI
KOLITH, TO TOCTA€ MUTAHHS: YUM BIIPI3HAETHCS KaTeropis “amitan’ BiJ MOHATTA “‘(DiHAHCOBI
pecypcH mianpueMcTs”?

@diHaHCOB1 pecypcH MIAIPUEMCTB — L€ BIACHUM, MO3MYEHUN Ta 3aJly4€HUN TPOILIOBUI
Karlirai, 10 BUKOPUCTOBYETHCS MIANPUEMCTBAMH Uil (GOPMYBAHHS CBOIX aKTHBIB 1 3/11HCHEHHS
BHUPOOHUYO-(DiHAHCOBOI MisIBHOCTI [5]. B maHomy Bumanaky Kamitaad BH3HAYAETHCS SIK BUX1IHA
0a3a, HeoOXigHa Uil 3[iMCHEHHS BUPOOHUYO-TOCIOAAPCHKOI ALSUIBHOCTI  CYO’€KTOM
nignpuemMHunTBa. Kamitan Bkiatoyae B cebe OCHOBHI 3aco0u, MpeIMETH 1 3HapsAias mpall,
TPOIIOBI KOIITH B Kacli 1 Ha paxyHKax mianpuemcta. @iHaHCOBI pecypcH TYT BUCTYNAIOTh CKJa-
JIOBOIO KamiTaiay HiAIPUEMCTBA 1 MalOTh BUpa3 I'POLIOBUX KOIITIB.

[Ipote BapTO PO3yMITH, 110 PIBEHb €(PEKTHUBHOCTI OYyJb-AKOi MIANPUEMHULBKOT AisUTb-
HOCTI 3aJIeKUTh Bl BEJIMUMHU Ta CTPYKTYpH KariTaiy, 00 caMme KamiTaja y po3pi3i JKepea Horo
dbopMyBaHHS Ja€ MOMJIMBICTH TOTEPEIHBOI OI[IHKH II0J0 3a0€3MEeUYeHOCTI MiTIPUEMCTBA
BJIACHUMH KOIITaMU. AJPKE€ BUKOPUCTAaHHS (DIHAHCOBUX PECYPCIB 3/11MCHIOETHCS MIANPUEMCTBOM
3a OaraTbMa HalpsIMKaMu, He JIMIIE JUIs IHBECTYBAaHHS BJACHUX KOIITIB y KaliTaJlbH1 BUTPAaTH Ha
PO3IIMpPEHHSI BUPOOHMIITBA, TE€XHIYHE BIJHOBJIEHHS, 1HBECTYBaHHS PECypCiB y LIHHI Nanepu
KX (ipMm, gki npuadaHi Ha PUHKY, @ ¥ Ha 31MCHEHHS IUIATEXIB OpraHizauiiM (iHaHCOBO-
0aHKIBCHKOI CHCTEMHU Yy 3B 513Ky 3 BUKOHAHHSAM 3000B’s3aHb (BHECEHHs MOJATKIB Yy OIOIKET,
CIUIaTa BIICOTKIB OaHKaM 3a KOPUCTYBaHHs KPEIUTOM, IOTAIICHHS [MO3UK, CTPaxoBl IUIATEXI 1 T.
1H.), CIpSMOBYBAaHHS pECypCiB Ha YTBOPEHHS TpoLIOBUX (OHAIB 3a0X0UYyBaJIbHOIO 1
COITIAJIBHOTO XapaKTepy, BAKOPUCTaHHS PeCcypciB Ha JOOPOIiiHI 111, CHOHCOPCTBO.

Hacnpasni ¢opmyBanHg (iHAaHCOBOTO KalliTaly € OJHUM 3 HanpsMiB BUKOPHCTAHHS
(hiHaHCOBHX PECYPCIB 3 METOI0 3a0e3IeyeHHs MOJAIBIIOI rOCMoAapChKoi MismbHOCTL. OTXKe,
HAJIEKHICTh KamiTally 10 (pIHAHCOBUX PECYpCIB 3aJIEKUTh Bl HOTO pO3MIIIEHHS, a (PiHAHCOBI
pecypcu BOJHOYAC CIIiJ[ PO3TISAAATH SK JDKepeso (opMyBaHHS KarliTaiay, OCHOBHOTO 1 000-
POTHOTO, IPUYOMY X (POPMYBaHHIO IIEPEYE CTBOPEHHS IPOIIOBOTO KalliTaly.

[lignpuemMcTBO, OPraHi3oBYKOYM TOCHOJAPCbKY Ta IHBECTULINHY MisJIbHICTh, BHKO-
pucTOBY€E (IHAHCOBHM KamiTal, JpKepesiaMu (OpMyBaHHS SIKOTO € HE TUIbKHM BJacHi (piHAaHCOBI
pecypcu, a ¥ pecypcu, MPUPIBHSIHI 10 BIacHUX Ta mo3uyeHl [8]. DopmyBaHHS (PIHAHCOBUX
pecypciB BiOyBaeTbCs B IpOLiECl CTBOPEHHS MiANpHEMCTBA 1 peanizauii Horo ¢iHAHCOBUX
BIIHOCHUH NIpU 3JIMCHEHHI rocnojaapcbko-piHaHncoBoi aisuibHOCTI. diHaHCOB1 pecypcu
XapakTepu3yloTh (HIHAHCOBUHM MOTEHIlA], TOOTO MOMKJIMBOCTI MIANMPUEMCTBA y 3AIMCHEHHI
BUTpAT 3 METOIO OTpUMaHHs Aoxoy. Kputepiem ¢iHaHCOBUX pecypcCiB € 03HAKa IX IpU3HAUEHHS
(ayte HE OOOB’SI3KOBO BXKE CIPSMYBaHHS KOINTIB HAa BUKOHAaHHSA 3000B’s3aHb 1 3MIHCHEHHS
BHUTpAT), B TOW Yac SK Karitajd NpPEICTaBlig€ cO00I0 BXKE 3alisHI B 00OpOTI KOIITH, SIKi
MPUHOCATH JOXII.

Bonnouac, BpaxoByioun Te, 110 peanbHe (opMyBaHHS (DIHAHCOBUX PECYpPCIB IMOYH-
HAETHhCSl TUIBKM Ha CTajll pO3MOJUly, KOJM BapTICTh peaji3oBaHa 1 y CKJIaJl BUTOPry BiJo-
KpPEMITIOIOTHCSI KOHKPETHI €EKOHOMIUH1 (pOpMU peasti3oBaHOi BapTocTi [12], aBTOPCHKHUIT KOJIEKTHUB
nig kepiBHULTBOM B.Po1i0HOBOT aklieHTye yBary Ha po3MOAUIBHUX BIIHOCHMHAX L1010 (GOpMYy-
BaHHS (DIHAHCOBHX PECYPCIB.

Pazom 3 uum 1.3sTK0OBCKHi Ta J[.MOJIIKOB HIKPECIIOIOTH BUPOOHUYY OCHOBY (hOpMy-
BaHHA (iHaHCOBUX pecypciB [6; 9]. Ilin ¢iHaHcOBUMH pecypcaMu MIAIPUEMCTB PO3YMIIOThH
rpoiIoBl GOHIM LUILOBOTO MpU3HAYEHHS, COPMOBaHI y IMPOIECi pO3NOAUTY 1 IEPepO3NOALTY
BAJIOBOTO BHYTPIIIHBOIO MPOJYKTY, CTBOPEHOIO Ha HIANPUEMCTBI, SKUMH BOHO BOJIOJIE,
PO3MOPSAIKAETHCS HAa MIpaBaxX BJIACHOCTI a00 MOBHOTO IOCMOAAPCHKOIO BIJAHHS 1 BUKOPUCTOBYE
Ha cTaryTH1 notpeOu. diHaHCOBI pecypcH B TaKOMY BHUIAJKYy BUCTYIAIOTh BXKE PE3yJbTaTOM
BUKOPUCTAHHS TPOLIOBUX KOIUTIB Ta IOCTalOTh SIK TPOLIOBI BUPAXKEHHS HOBOCTBOPEHOI



BapTOCTI; aBTOPH TaKOX BHU3HAYAIOTh O3HAKHM (DIHAHCOBUX PECYpCIB MIAMPHUEMCTB: JDKEpena ix
¢dbopmyBaHHS Ta QAaKT BOJIOAIHHS 1 pO3NOPSIKEHHS HUIMH Cy0’ €KTOM rOCIOJapIOBaHHS.

Ax Mu Bxe 3a3Hadain, Neski aBtopu [7; 11] B3arani He HarOTh BHU3HAYEHHS TMOHSTTS
“¢iHaHCOB1 pecypcu’, a JHILE BKa3ylOTh JpKepena ix (opMyBaHHS — BIIACHI, 3a]y4yeHl Ta IO-
3uueHi kowmtu. Tak, nHampuxiajn, JI.IlaBmoBa oOMexye oOcsr (piHAHCOBUX PECYpCIB TUIbKU
BJIACHUMH JpKepesiaMy (pIHaHCYBaHHS PO3IIMPEHOr0 BIATBOPEHHS, SIK1 3aJIUIIAIOTHCS Y PO3NOPSI-
JOKEHHI MIAMPUEMCTBA TICIIsI BAKOHAHHS TOTOYHUX 3000B’s13aHb 10 IJIaTeXaxX 1 pO3paxyHKax.

OpHak He Bcl (PIHAHCOBI pecypcH HIANPUEMCTBA (OPMYIOTHCA 3a YITKO BHU3HAUEHUM
pPO3MIpOM, OCKUIbKM YaCTHHA iX CTBOPIOETHCS B pe3yibTaTi (popc-MakOpHUX OOCTaBUH (Hal-
3BUYAWHUX MO/1i), a po3Mip aBaHCOBAHUX B OCHOBHI 1 000pOTHI 3aco0u (piHaHCOBUX pecypciB
MO)KE€ HE 30iraTHcCsl 3 KOIITaMH, IO MOBEPTAIOTHCS HAa PAaXyHKH HIANPUEMCTBA B pe3yNbTaTi
MIPOJIaXKy TOBapiB, y BUPOOHHULITBI IKUX BUKOPUCTAHO OOOPOTHI 1 OCHOBHI 3aCO0U.

Ockutbku (hiHAHCOBI pecypcu 3a0e3neuyloTh HEe TUIBKM IpOocTe, ajieé ¥ po3MIMpeHe
BIITBOPEHHS, BAXIIMBOIO CKJIAJIOBOIO (DIHAHCOBUX PECYPCIB € MO3MKOBI KOIITH, SIKI MOOLII3Y-
1I0TbCcA Ha (piHaHCOBOMY pHHKY. ToMy 3aciyroBye Ha yBary Take BU3HAY€HHS ()IHAaHCOBUX
pecypciB, Mpu SKOMY BpPaxOBYIOThCS BCl JPKEpesa KOLITIB, aKyMyJibOBaHI At (OpMYBaHHS
HEOOXIZIHUX aKTHUBIB 3 METOI 3IIMCHEHHS YCIX BUJIB JIUIBHOCTI SK 332 PaxyHOK BJIACHUX
JI0XO/11B, HarpOMa/KEHb Ta KalliTaly, Tak 1 32 paXyHOK pi3HOro poay HaaxojxkeHsb [3]. To6to
(iHaHCOB1 pecypcH MiIIPUEMCTB MOB’A3aH1 31 3MIHOKO (OPMHU BapTOCTI 3 TPOILIOBOI HA Mare-
playibHY 1 € AMHAMIYHUM NOHATTAM. OTxe, popMyBaHHS (DIHAHCOBUX pECypcCiB MiJIPUEMCTB
B1I0YBa€ThCS B MOMEHT HAJXOJ/KEHHS I'POIIOBUX KOLITIB HA PaXyHKH 1 B Kacy MiMPHEMCTBA, a
iX BUKOPUCTaHHS O3HAuae Ipoliec 0OMIHY I'POIIOBUX KOILITIB Ha MaTepiajbHI PECYpCH 3 METOIO
IIPOJIOBXKEHHS FOCIOAAPCHKOT ASIIbHOCTI MIAIPUEMCTBA.

Opranizanis (piHaHCOBUX BIAHOCHUH MIANPUEMCTBA 0a3yeThcsi Ha (OpPMYBaHHI, pycli Ta
e(eKTUBHOMY BUKOPHMCTaHHI (DIHAHCOBUX pPECypCiB MIANPUEMCTBA, TOOTO (PIHAHCOBI pecypcu
BHUCTYIAIOTh MaTepialbHUM HOCIEM (pIHAHCOBMX BIAHOCHH. IIpu nboMy HEOOXIIHO Bi3HAYUTH,
10 pi3HI 32 BUJaMU (PiHAHCOB1 pecypcH (30BHIIIHI a00 BIIACHI) XapaKTEPU3YIOTh MEPII 3a BCE
PI3H1 CTYIIEH1 NOALTY Ta pyXYy LIUX PeCypciB, 30Kpema:

— Iepepo3I0UT BUIBHUX PECYpCIB, K1 3aJlydeHi a00 3armo3uueH1 MiIPHUEMCTBOM;

— Tepepo3MOoAlT HASBHUX PECYPCIB OKPEMOTO Cy0’€KTa TOCIIOJapPIOBAHHS;

— HE3aKOHHUM TEePEpO3MOJILUT PECypCiB y pasl iCHYBaHHS KPEAUTOPCHKOI 3a00proBaHOCTI,
sKa y MepexiiHii €KOHOMIIl BUHHUKAE MEPEeBaKHO BHACIIJOK MOPYUIEHb Y KPYroooiry
pecypciB Ta IPU3BOIUTH 3a3BUYall 10 (PIHAHCOBUX YCKJIAJAHEHbD.

He MeHm BaJIMBUM NUTaHHSAM € 1 BU3HAUEHHS JyKepesa (iHaHCYBaHHS HIANPUEMCTB.
®diHaHCOB1 pecypcH, nepedyBalouu B MOCTIMHOMY pyci, MOXYTb 3MIHIOBaTH (OpPMY 3 METOIO
CTBOpPEHHSI YMOB (popMyBaHHS HOBUX (DIHAHCOBHX PECypCiB, a JpKepeno (iHaHCOBOTO PECypCy
3aJUIIA€ThCA HE3MIHHMM; MPUIMHEHHS K ICHYBaHHA JpKepena (PIHaHCOBUX pecypciB
ABTOMAaTUYHO O3HAYa€ BIICYTHICTh BIAMNOBITHOTO (hIHAHCOBOTO pecypcy, TOOTO Kepeso
(¢iHaHCYBaHHSI € MEPBUHHUM 1 BHUCTYIA€ MEPEIyMOBOI0 BHUHUKHEHHS (DIHAHCOBUX peECypcCiB.
VYpaxoByrouu BHILEBHUKIAJEHE, EKOHOMIYHA CYTHICTh JDKEpes (pIHAHCOBHX PECYpPCIB IOJIATAE Y
BHU3HAUEHHI BEKTOpa (HAIPSIMKY) 1 pO3Mipy HaAXO KEeHHS (DIHAHCOBUX PECYPCIB.

HasiBHicTh nocTaTHIX (iHAHCOBUX pecypciB — HEOOXIAHA yMOBA YCIIIIHOTO (YHKIIIO-
HYBaHHS OyAb-SKOT MIANPUEMHUIIBKOT CTPYKTYpPU HE3aJIeKHO Bl chepH ALSUIBHOCTI, rany3eBoi
CHPSIMOBAHOCTI ¥ OprasizaiiifHo-mpaBoBoro crarycy. Boanouac mxepena ix ¢opmyBaHHS Ta
MOPSIIOK 3aTydeHHsI Ha MIANPUEMCTBAX JEpXKABHOI Ta HeJAep»aBHOI ()OPM BIIACHOCTI BIIMIHHI.
Pa3oMm 3 M HeoOX1HO 3a3HAYUTH, 110 Nepexi YKpaiHu A0 pUHKOBUX BIIHOCHH 1 IOB’s3aHI 3
HUM TpaHc(hopMaLliiiHI POIIeCH B €KOHOMII1 3yMOBWINA (JOPMYBaHHSI HOBUX BUJIIB ()IHAHCOBHUX
pecypciB MiAIPUEMCTBA, SIKI MAOTh SIK KOPOTKOCTPOKOBMM, Tak 1 JOBFOCTPOKOBHIl XapakTep
3anydyeHHs. BusHauanpbHUMH mpu BUOOpI Jpkepena (IHAHCOBUX PECypciB, Ha Hally IYMKY,
MOBUHHI OyTH LIl (piHAHCYBAaHHS Cy0’€KTa TOCMONAPCHKOT MISIILHOCTI, 30KpeMa (piHaHCYBaHHS
IIpU 3aCHYBaHHI IMIANPUEMCTBA, HAa PO3LIMPEHHS ALUIBHOCTI, pediHaHCYBaHHS UM CaHalliliHe
(diHaHCYBaHHS.



BucnoBku. B ymoBax pHHKOBHUX BIAHOCHH €(EKTUBHE YIpaBIIIHHA Iependadyae ONTH-
MI3alil0 BCiX BUJIB pPECypcCiB, 110 BUKOPHUCTOBYIOTHCS B IOCHOJAPCHKIM AISUIBHOCTI MIANPH-
emctBa. (DiHaHCOBI pecypcH HaOyBalOTh TOJOBHOTO 3HAYEHHS, aJK€ BIJl TOTO, HACKUIBKH
e(eKTUBHO BOHU (OPMYIOTHCA 1 BUKOPUCTOBYIOTHCS, 3aJICKHUTh COIIAIBHUN Ta €KOHOMIYHUH
noOpoOyT BIACHUKIB, MPALIBHUKIB 1 MIANPUEMCTBA B 1UIoMY. Posib piHaHCOBUX pecypciB Baxk-
JMBa Ha BCIX eramax BUPOOHHMYOTO IpOoliecy, aje OCOOIMBOrO 3HAUYE€HHS BOHU HaOyBalOTh y
CTpaTeriyHoOMy IUIaH1 PO3BUTKY F'OCHOIAPIOI0YOro cy0’eKTa.

[IpoananizyBaBIIM 3alIpONIOHOBAHI PI3HUMHU aBTOPAMHU MIIXOIU A0 TPAKTyBaHHS MOHSTTS
“¢1HaHCOBI pecypcH’”’, MOXKHa 3pOOUTH BUCHOBOK, IO B €KOHOMIYHIM HayIl Ma€e MiclLie CyTTEBa
PO30ODKHICTh IIOJAO0 BHU3HAYEHHSI EKOHOMIYHOI MNpUPOAM 1 TIYMAuyeHHS LbOTO TEpMIHA.
OpHOYacHO BHCJIOBJIIOBAaHHS OJHUX BUYEHUX-€KOHOMICTIB II0JAO0 TJIYMAau€HHS CYTHOCTI
(1HAHCOBUX pECypCiB 4acTO He cylepeyaTb TOYKaM 30py IHIIMX HAyKOBIB, a JIMILE
JOTIOBHIOKOTH IX.

BusHauaroun eKOHOMIYHMN 3MICT MOHATTS “‘(DiHAHCOBI pecypcu’, HEOOXIJHO YITKO Ha-
3BaTH T1 KpUTeEpii, SSIKUM BOHO NOBMHHO BinnmoBigatu. Ha Hamy AyMKy, 10 Takux KpHUTeEpiiB
HaJIeaTh: JDKEepesa CTBOPEHHs, GopMa IposBY, LLILOBE MPU3HAYCHHS.

BinnoBigHo, BC1 KOIITH, L0 € B PO3NOPSIKEHH] MIIPUEMCTBA 1 CKJIAJAIOThCS 3 OCHOB-
HUX 1 000pOTHUX 3ac00iB, L0 MPEACTaBICHI y BapTICHOMY BHUPaXXEHHI, € HOro (iHaHCOBUMHU
pecypcamu. 3 iHIIOro OOKy, 3arajbHa cyMa (iHAHCOBHX PECYpCIB MIJNPUEMCTBA XapakTe-
pHU3YETbCA CYKYNHICTIO JKepenl (iHaHCyBaHHS IIUX KOWITIB. Take MpeacTaBlIeHHS CYKYIHOTO
o0ciary (iHaHCOBHUX pecypciB € TpymyBaHHSAM iX 3a HOPHAMYHOIO HAJCKHICTIO, IO
BiToOpakaeThcsl B macusi Oanancy. L1 ¢iHaHcOB1 pecypcu BkiaJieHl B 00’€KTH BUPOOHHUIITBA
(axtuBu) nianpuemctsa. [Ipore (iHaHCOBI pecypcH BiJ LbOI0 HE BUYEPHAINUCh, BOHU JIMILE
3MIHWIH TpomoBy GopMy Ha matepiaibHy. Takum yuHOM, BiIOynach BHI03MiHA (DIHAHCOBUX
pecypciB 3 METOI0 BUPOOHMIITBA 3HOBY-TaKd (PIHAHCOBHMX pecypciB. 3 1i€i TOUKU 30py, aKTUB
OanaHcy nmianpuemMTBa OyJe BitoOpaxaTu oro (iHaHcoB1 pecypcH 3a (OPMOIO iX MPOsBY.

Omxe, Ha HaIl NOIJIAA, (PIHAHCOBI pecypcu MIANPUEMCTBA — L€ CYKYNHICTh I'POIIOBUX
KOLITIB Ta iX €KBIBAJEHTIB, MOOUII30BaHUX Yy IPOILIECI FOCHOAAPCHKOT JMISUIBHOCTI 3 METOI0 iX
pallOHATILHOTO PO3MILEHHS [UIsl 3a0e3neyeHHs] (PIHAHCOBOI CTIMKOCTI Ta 3A1MCHEHHS (iHaH-
COBO-€KOHOMIYHOI [ISUIbHOCT1 TocCmojaproiouoro cy0’ekra. Take BH3HAU€HHS (PIHAHCOBUX
pecypciB MiIIPUEMCTBA € HANOUIbII MOBHUM 1 TOYHUM. Y HbOMY PO3KPUBAETHCS OCHOBHUIL
BHYTPIIIHIM 3MICT (IHAHCOBUX pPECYpCiB, BIIMOBIAHO JO 4YOro 3’SIBJISIETHCS MOXJIMBICTD
BUSIBJICHHSI MEXaHI13MY BIUTUBY (DiHAHCIB Ha BIITBOPIOBAILHUI MpoOIIEC.
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