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®iHaHCOBI pecypcn NIAMPUEMHULBKUX CTPYKTYP — OAHa 3 OCHOBHMX NigcucteM
¢iHaHCcOoBOi cuctemmn pepxasu. Lle BigHOCHO camocTiiHa W ocobnmBa cdepa
dyHKUiOHYBaHHA @iHaHCIB, sika Ma€ CBOW cneumdiky opraHisaudii Ta nMpuHUUNK
peanizauii npuTaMaHHMX i QyHKLUiN. IxHA cneundika nonsrae B TOMy, WO 3a
iXHBOIO [0MOMOro Mo6iNi3yoTbCa KOWTU W CTBOPIOKOTLCS doHAM  diHaHCOBUX
pecypcis ans 06cnyropyBaHHs npouecy BUPOO6HMUTBA NPOAYKLi, BUKOHAHHS pObIT i
HagaHHsa nocnyr. ToMy ofHielo i3 npobneM € po3pobka wWwnsaxiB OMNTUMasbHOro
dopMyBaHHA QiHaHCOBOro kanitany - ¢iHaHCOBMX pecypciB, pauioHanbHOro Ta
€KOHOMHOI0  BMKOPUCTaHHSA, WO 3abe3neunTb OAepXaHHA MaKCMManbHOro
MOXNMBOro edekTy Big diHaHCcoBOro Kanitany — iHaHCOBMX pecypciB.

3Ha4yHMM BKNa4 y AOCNIOKEHHS NUTaHb CYTHOCTI Ta npobneMm ynpaBniHHSA
¢diHaHCOBMM KaniTasioM BHEC/UM TakKi BIiTYM3HAHI HayKkoBUi, aK [.JlasapeHkoBa,
B.benonineubkuii, M.binuk, J1.bypsik, O.BaciopeHko, C.Ipnbapuyk, A.3aropoaHir,
I".Bo3Hiok, T.CmoBxeHko, B.OnapiH, K.Maentok, H.Mponga-Hocuk, A.QiniMOHEHKOB.

MeTa crtaTTi — BUCBIT/IMTM TOYKM 30PY HAYKOBLUIB Ha CYTHICTb (iHAHCOBUX
pecypcis Ta npobnemu peanizauii GyHKUIM ynpasBniHHA ¢diHaHCOBMM KaniTasoM -
diHaHCOBMMKM pecypcaMun Ans AOCATHEHHS MaKCMMasibHO MO3UTUBHOIO pe3ynbTaTty
YHKLiOHYBaHHS.

B yMOBax puHKOBOI eKOHOMIKM edeKTMBHE ynpasniHHa nepeabadyae onTumisadito
pecypcHOro noTeHuiany nignpuemcrea. Big Toro, Hackinbkm edekTMBHO Ta
AOUINbHO BOHM TPaHC(OPMYHOTbCS B OCHOBHI Ta 060POTHI KOLUTK, @ TaKOX B KOLUTU
CTUMY/OBaHHA poboyoi cunu, 3anexutb ¢diHaHcoBe  6naronony4yus cyb’ekTa
rocnogaproBaHHS B LiSIOMY, NOro BNACHUKIB Ta NpauiBHUKIB. BBeaeHHS B HayKOBUMA
06ir noHaTTa “diHaHCcoBI pecypcn” pa€E 3MOry TOuYHiWeEe BU3HAYUMTUM 06'ekT
(piHaHCOBOro MNpOrHo3yBaHHSA W 6anaHCoBMX pO3paxyHKiB, a TaKOX 3a Woro
aornoMoroto  0brpyHTYBaTH dopmMn n Metoau BNAMBY iHAHCIB Ha YBECb
BiATBOpPIOBasIbHWUI NpoLec.

Micue i ponb iHAHCOBMX pecypcCiB Yy pO3LUMPEHOMY BIATBOPEHHI MOXHa
BU3HAUNTX JUWIE TOAi, KON MATUMEMO IXHE TeOpeTUYHe OBrpyHTyBaHHS $K
E€KOHOMIYHOI KaTteropii. B €eKOHOMIiYHil1 niTepaTypi Ha CbOrogHi BiACYTHS €4WHA
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AyMKa, WoA0 BM3HAYeHHS (iHaHCOBUX pecypciB, IXHbOrO 3MiCTy, METOAiB BrUBY
Ha e@EeKTMBHICTb rocrofgaptoBaHHsA. [ HaykoBO O6r'pyHTOBaHOrO BU3HAYEHHS
MOHATTS (iHAHCOBUX pecypciB Tpeba 4YiTKO BM3HAUUTU Ti KpUTepii, SSIKUM BOHO
NOBWHHO BiANoBiAaTU. [Jo HUX HanexaTb: AXepena CTBOPEHHS, (POPMU BUSBSIEHHS,
LinboBe NpU3HaYeHHs.

JocnigXeHHs eKOHOMIYHOro 3MICTy i MexaHi3aMy (OpMyBaHHSA Ta BUMKOPMCTaHHS
(iHaHCOBUX pecypciB 3aBxan nepebyBae y LUeHTpi yBaru HaykosuiB. Came
HasIBHICTb Yy JoCTaTHiX obcsirax iHaHCOBMX pecypcCiB Aa€ 3Mory cyb'ektam
MiaNPUMEMHMLLKOI AisNIbHOCTI peanidyBaTh iHHOBAUiNHI MPOEKTM, OCBOKOBATW HOBI
TexHosorii, yTpuMyBaTu diHaHCOBY CTabifibHICTb B YMOBaX MiHAMBOI KOH IOHKTYPMU i
focaratm  OTpUMMaHHA  ,afekBaTHoro” npubyTtky. HaykoBuM 06rpyHTYBaHHSAM
E€KOHOMIYHOI Npupoan ¢iHaHCOBMX pecypciB, iX OpMyBaHHS i BUKOPUCTAHHS Ha
MaKpo- i MIKpOpIiBHi 3aliManncb BITYM3HSHI HAyKoOBUi, 30KkpeMa: J1.bypask,
A.3aropogHin, O.Bacmnuk, B.OnapiH, K.Maentok, A.MoaaepboriH Ta iH. Lli npobnemun
pocnigxkysanun i 3apybixHi HaykoBui, a came: B.binonineubkuir, B.Bo4dapos,
B.Konnac, MN.KoHOX0BCbKMiA Ta iH.

3 TpaHcdopMauielo BapTOCTi BafOBOro BHYTPILWHLOMO MNPOAYKTY Y BiANOBIAHI
doHan diHaHcoBMX pecypciB  diHaHCM MNOYMHAKOTL BMAMBaATWM Ha npouec
pPO3LLIMPEHOro BIATBOPEHHS i NpauioBaTM SIK CKNagoBa €KOHOMIYHOMo MexaHi3my.
Yce ue 3yMOBMIOE aKTyaNbHICTb poO3rnsay CyTi M cknagy ¢iHaHCOBMX pecypciB,
iXHbOI cneundikn y BIATBOPIOBasIbHOMY rMpoueci. BoaHouac yKpaiHCbKi BYeHi
AOCNioKyOTb NMpobaeMn eKoOHOMIYHOI Npupoan iHaHCOBUX pecypciB Ta axkepen ix
¢dopMyBaHHA nepeBa)xHO Ha MakpopiBHi (O.Bacmnuk, B.OnapiH, K.MaBntok) i
MEHLUOK MipOol0 Ha piBHI Cyb'ekTiB NiANpMEMHMLBKOI AisnbHOCTI. Hacamnepen ue
CTOCYETbCS PO3MEXYBaHHS POLWOBMX MOTOKIB i BAACHUX (PiHAHCOBUX pecypcis
cy6'ekTiB NiANPUEMHULIBKOI AiSNbHOCTI, MeTodiB Mobinisauii Ta BignosigHMX iM cdhep
pO3MiLLEeHHS i 3acaj, BUKOPUCTAHHSA pecypciB, MOB'd3aHMX 3 BiANOBIAHMMUM MpaBamMu
BNACHOCTI Ha HUX.

Y cyvacHin diHaHCOBIN niTepaTypi BIACYTHI €AQMHI nMigxoAn [0 BU3HAYEHHS
E€KOHOMIYHOro 3MiCTy hiHaHCOBUX PECypCiB, iX cknagy Ta okepen ¢GopMyBaHHS. SK
npaswno, AOCNIAHVMKM BU3Ha4YalTb (IiHAHCOBI pecypcu $SK CYKYMHICTb OHAIB
rpOLIOBMX KOLUTIB, A0X0AiB, BigpaxyBaHb abo HaaxomeHb, WO nepebyBaioTb Yy
posnopsmkeHHi  nignpuemcts. A.lopaepboriH i [.HaM BBaxawTb, WO nNig
(piHaHCOBMMKM pecypcamMn Cnif po3yMiTM TpoLIOoBi 3acobu, $Ki 3HaAXoAATbCH B
po3nopsmkeHHi nignpmemcts [10, ¢.9]. CXOXUM € pPO3YMiHHA EKOHOMIYHOI CyTi
¢iHaHCOBUX pecypcCiB TakKoX iHWKUMKU diHaHcucTamm. 3okpema, M.binuk [2, ¢.18],
A.3aropogHin [5, c.10], B.OnapiH [6, c.11] Ta iHwWi cnpuiiMatoTb diHaAHCOBI pecypcu
NPaKkTUYHO $K TrpOLOBUM MOTIK, He akUeHTYuYM YyBary Ha axepenax ix
¢opMyBaHHSl, UISIbOBOMY MPU3HAYEHHIO, BIJIMBOBI Ha MaMHOBUMA  CTaTyC
MianpueMcTea, WO | BUK/IMKAE 3anepeyeHHs. Takuih nigxia  [o3BONSE
B.BenonineubkoMy,  B.KonuuHin, A.OQiniMOHeHKOBY BBaxatu  ¢iHaHCOBUMU
pecypcaMm MpakTUYHO BCi KOLWTU, WO HaAXoAAaTb NiANPUEMCTBY: BRacHi (41ctui
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npubyToK, aMopTu3auito), 30BHIiWHIi (BHECKW YYACHWKIB i 3aCHOBHUKIB), MO3UKOBI
(kpeantn 6aHKiB, MO3MKWM iHWKNX Cy6'eKTiB), OHOMXKETHI ACUrHYBaHHS | HaBiTb
KpeauTopCcbKy 3aboproBaHiCTb, sika O3HAYa€ BiATEPMiHYBaHHS MnatexiB cy6'ekTa
rocnogaptoBaHHs [1, ¢.65; 9, ¢.12; 11, c.9].

OTOTOXHEHHS! (hiHAHCOBUX PeCypCiB 3 rpoOLLOBUMK KOLUTaMM, WO nepebysatoTb y
po3nopsiaKeHHi  cyb'ekta  rocnogaptoBaHHs, HaBoauTb  O.BactopeHko Ta
A3apeHKOBY Ha AyMKY, WO BOHU € NEBHUM PYXOMWMM 3amnacoM rpoOLLIOBUX KOLUTIB
[4, c.31]. Mae wMicue 1 iHWa ToyKa 30py Ha npupody (QiHAHCOBUX pecypciB -
doHAOBa, SKa He TMOBHOK MipOK Y3roAKY€ETbCA i3 3aCTOCYBaHHSIM  HOBMUX
CcTaHgapTiB (NonoxeHb) 6yxrantepcbkoro o06niky Ta ¢iHAHCOBOI 3BITHOCTI, LWO
onepye Ha ¢oHAaMu, a pesepBaMu TPOLLUOBUX KOLWTIB. [PUXUIbHUKAMN TakuX
nornsais MoxHa BBaxaTtu [.Hama, K.lMaBntoka, B.bypsikoBcbkoro, B.KapamsiHa,
C.Knamber. K.MaBniok BBaxa€, wo ,diHAHCOBI pecypcu - Ue TpOLIOBI
HarpoMagXXeHHs i A0X0An, AKi CTBOPIOKOTLCA B NpoLeci po3noainy i nepeposnoginy
Ba/I0BOr0 BHYTPILUHBLOrO MPOAYKTY M 30CepexXytoTbCs Yy BiaAnoBigHMX doHaax Ans
3abe3neueHHs 6e3nepepBHOCTI pO3LWNPEHOro BiaTBOPEHHS...” [7, ¢.15-18].

AHarnoriyHo € agyMka B.BypskoBcbkoro. ®iHaHCOBI pecypcu Ha Woro nornsg, —
LUe rpoLwoBi KOWTK, O aKyMyslTbCa Y GoHAax UiIbOBOrO MPU3HAYEHHS A4S
30INCHEHHSA neBHMX BuTpaT [12, c.22]. .HaM € npuxunbHUKOM 06'€gHaHHS y
¢diHaHCOBMX pecypcax YycCix rpowoBux @OHAIB | TiEl 4YaCTMHM KOWTIB, sKa
BUKOPUCTOBYETLCA NiANPUEMCTBOM Y HedoHAO0BIM dopmi [10, c.9].

[JOTPMMYOUNCb TOYKM 30pYy BULLEHABEAEHUX aBTOPIiB Ha mnpupoay diHaHCOBMX
pecypciB MignpueMCTBa, A0 HMX HaNeXWTb 3apaxyBaTu i MOro CrtaTtyTHMA doHa.
KpuTukyroun Takui niaxia A0 BCTAHOBSIEHHS eKOHOMiYHOi npupoaun, J1.Bypsk
3a3HayaB, WO B TakoMy pa3si NoTpibHO BM3HaBaTW (piHAHCOBUMKM pecypcamu oHA
3apobiTHOi Nnatn i poHA 06iroBmMx KoOWTIB, SKi GOPMYIOTbLCS 3a PaxyHOK BUPYYKMK
BiA4 peanizauii npoaykuii. BiH akueHTyBaB Ha TOMY, WO MAETbCA HE MpO pecypcu,
AKi BKIIOYAOTLCA B COBIBApTICTb NPOAYKLIi, @ Npo Ti, WO Npu3HaYeHi Hacamnepes
Ans 3abesneyeHHs po3LWMPEHOro BiATBOPEHHS [3, c.24].

MatoTb Micue i 6inbw pagukanbHi nigxoauM A0 BCTAHOB/IEHHS MNPUpPOAU
¢iHaHcoBuXx pecypcis. H.Morpa-Hocuk i C.Mpabapuyk cxunbHi 0bMmexyBaTu
diHaHcoBI  pecypcu  nuwe  obcaromMm  HeposnogineHoro  NpubyTky,  SIKUN
KaniTaniayerbcs i Bege A0 36inbleHHs akuioHepHoro kanitany. BoHW KaTteropnyHo
BIAKWMAAIOTbL MPU LbOMY MOXJIMBICTb MNiANPUEMCTBA OTPUMYBATU MPOLLOBI KOLWITU He
TiNIbKW Bif, OCHOBHOI aisnbHOcCTi [8, ¢.100]. bepyuun Ao yBaru Ui o3Haku iHaHCOBMX
pecypciB, xapaKTepHi A9 MiKpOpiBHS, AOUISIbHO BBaXXaTu X MPOLLIOBMMW KOLUTaAMM i
pesepBamMu Ta HaAXOMXKEHHAMMN LinLoBOro NpU3HaYeHHs cyb'ekTa
rocnojaploBaHHs, SKMMW  BiH  pO3MOPSAMAXAETbCA 3@ NpaBOM  BJACHOCTI
(rocnogapcbKoro BiAaHHS) | BMKOPUCTOBYE iX Ha CTaTyTHi MnoTpebu. Y ubomy
BUNAAKY yBara akLUEeHTYETbCH Ha TOMy, WO A0 (iHAHCOBMX pecypcCiB BK/IOYAOTb
nvwe Ty 4YaCTUHY KOLUTIB, SIKOK Cy6'€éKTU roCrnoAaproBaHHS pO3nopsaKaroTbCs 3a
npaBoM Bf1aCHOCTI (FOCNOAAPCLKOro BiAaHHS), TO6TO KOWTK, WO KaniTani3ytTbes i
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3abe3neuyloTb BiATBOPIOBAsIbHI MPOLIECM Ta BMKOPUCTOBYIOTBCS 3a HanpsiMkamu,
nepeabavyeHMm CTaTyTHUMU AOKYMEHTaMMU.

3 ornagy Ha ue diHaHCOBI pecypcy — Le rpoLOoBi HAKOMUYEHHS i 4OX04M, Lo
CTBOPIOIOTLCA B MNPOLECi po3Mnodifly M nepepo3noinly BanoBOro BHYTPILHbOrO
NPoOAYKTY I 30CepemxyloTbCs Yy BignosigHux doHgax ansa 3abesnevyeHHs
6e3nepepBHOCTI PO3LIMPEHOr0 BiATBOPEHHSA Ta 3340BOJSIEHHS HLWIKMX CYCMiSIbHUX
notpeb. Take BM3Ha4YeHHs (iHAHCOBMX pecypciB AAa€ 3MOry: noe’AsaTtu ix obcar i
CKnag i3 BapTICHOKW CTPYKTYPOID BasioBOr0 BHYTPILWHbLOrO MNPOAYKTY; 3akiactu
ocHOBY Aana  3abe3neyeHHs €OHOCTI  MPOrHO3YyBaHHA  AWMHAMIKM  BasioBOro
BHYTPILWHBOrO NpoayKTy W @iHAHCOBMX PEeCcypCiB; aKTUBHILLE BUKOPUCTOBYBATU
diHaHCK K IHCTPYMEHTW rocnoAapCbKoro MexaHiamy Afns BrAVBY Ha BCi eleMeHTU
CTPYKTYpu Npouecy BUpPObHMUTBA.

®iHaHCOBI pecypcn, SK Oyab-sKUA  JoCnigXyBaHU O06'ekT, MOXyTb 6yTu
OXapaKTepu3oBaHi MEBHOK CUCTEMOIO MOKa3HWKIB, $Ki Bigobpa)kaloTb npouecu
dopMyBaHHA, po3noAisly Ta BUKOPUCTaHHA. OnNTUManbHW piBeHb  AaHUX
nokasHukiB 3abesneuye diHaHcoBe 6narononyyddst cy6’ekTa rocnogaproBaHHS, LLUO
B CBOK uepry o0b6yMOBMOE edeKTMBHE ynpaBniHHA (IHAHCOBMMKW pecypcaMu Ha
CTagisx popMyBaHHS, pO3MoAiny Ta BUKOPUCTaAHHA. PO3BUTOK CMCTEMW YMNpaBiHHSA
¢diHaHCcOBMMM  pecypcamMm  nepepbayae  po3BUTOK  (PYHKUIA  yrpaBniHHS
(nnaHyBaHHs, 06nik, aHanis, peryntoBaHHSA) B TEOPETUYHOMY Ta MNPaAKTUYHOMY
HanpsaMmkax. [naHyBaHHA (popMyBaHHSA) QiHAHCOBUX pecypciB MOB'A3aHO 3
HacTynHuUMKM npobnemamu: ¢opMyBaHHS nopTdens 3aMOB/IEHb Ha MpoAyKLUito,
ToBapu, poboTun, MOC/yrM, BUSHAUEHHS KoJla MOTEHUIMHMX MOKYMUIB, pUHKIB 36yTy
Ta iHWi. OpraHisauisa 6yxrantepcbkoro 06iKy 3a HauioHanbHUMW CTaHAapTaMu
06yMOB/OE HEeObXiAHICTb afanTyBaHHSA 06/iKy Ta BHECEHHS BiAMNOBIAHMX KOPEKTUB
3 ypaxyBaHHAM MpaKTUKW rocrnogaptoBaHHA. Lle, B CBOK 4yepry, BHOCUTb MEBHI
3MiHM Yy  ¢opMyBaHHA  iHdoOpMaUiMHOrO  3abe3nedyeHHs ana  MPURHATTS
yrnpasBniHCbKUX pilleHb 3 npuBoAy (pOpMYyBaHHS, poO3MNoAisly Ta BUKOPUCTaAHHSA
diHaHcoBUX pecypciB. Peanizauis KOHTponbHOI (yHKLUii ¢iHaHCIB 34iMCHIOETLCS
WSIXOM BMKOPUCTaHHSA YHKLUii cucTeMm ynpaBniHHSA (iHAHCOBMMKM pecypcamm
€KOHOMIYHOro aHasnisy.
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