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XapkiBcbKHI HAIIOHAABHHH TEXHIYHHUH YHIBEPCHTET
CIABCBKOTO0 rocrmoAapcrsa imeni Ilerpa Bacruaernka

TEOPETHUYHI OCHOBU ®IHAHCIB

[nsa  noBHOro 3a6esreveHHs  Oyfb-AKMX  TOCMOJAPCHKMX  MPOLECIB  HA  PI3HUX  PIBHAX
rocnofjaptoBaHHs 3aBXAM MNOTPI6eH pecypc, AKWMIA TaK YW iHaKLie MOXHa BUPasUTU (DiHAHCOBMM
eKBiBa/leHTOM. LLLO6 Take BMpaXeHHA CTalio MOX/IMBMM | 3pO3yMiIM HabyBae aKTyalbHOCTI
LOCNIHKEHHSA TEOPETUYHMX MOMOXKEHb CYTHOCTI (PIHAHCIB, L0 B MOBHI MIpi Ja€ MOX/IMBICTb PO3KPUTTS
OCHOBHWX KpUTepIiB, AKi hOpMytOTb ab0 PECTPYKTYPYHOTb BXE HasBHWIA MOTeHUian 419 edoeKTUBHOTO
3AIICHEHHS TOCMOAAPCbKOro Mnpouecy Ta MOLWYKY HOBMX (OPM Ta MexaHi3MiB  (DiHaHCOBMX
B33aEMOBIZHOCWH, fiKi MatOTb OYTM MOBHICTHO afanToBaHi O YMOB PUHKOBOT EKOHOMIKM.

®iHaHCcK nignpuemcTs 6e3nocepesHbO MOB'A3aHI 3 PyXOM rpoLloBUX KoLwTiB. CamMe TOMY [OCUTH
4acToO MOHATTA «(PiHAHCKM MIAMPUEMCTBY OTOTOXHIOETHCA 3 TPOLUOBMMM  KOLUTAMW, HasgsBHUMMU
(piHaHcOBUMM pecypcamMmn. OpfHak cami KOLITW 4u (DIHAHCOBI PECYpCU He PO3KPUBAKOTL MOHATTH
«(piHaHCW», AKLLO He 3'ACyBaTW CYTi EKOHOMIYHOI NMPUPOAM OCTaHHIX. TakMMK CYTTEBUMU 3ara/ibHAMU
BNaCTMBOCTAMMW, AIKi /ieXaTb B OCHOBI (PiHAHCIB, € 3aKOHOMIPHOCTI BifTBOPIOBa/IbHOrO MpPOLEeCy Ta
rPOLLOBI BIAHOCWMHW, WO BMHWUKAOTb MK Y4aCHMKamMK CYCMiIbHOTO BMPOOHWULITBA Ha BCIX CTafifX
MPOLIeCY BIATBOPEHHS, Ha BCIX PIBHAX rOCMOLApPHOBaHHS, Y BCIX cdpepax CycninibHOi gianbHOCTI. OfHaK He
BCi MPOLLIOBI BIZHOCWHW Hanexarb A0 (PiHaHCOBUX. [POLUOBI BIHOCMHM MEPETBOPHOKOTLCA Ha DIHAHCOBI,
TiNbKW TOAj, KOMM PyX FPOLLIOBMX KOLUTIB CTa€ BiAHOCHO camocTiiHUM. Lle BigbyBaeTbCs B MpPOLEC
tbopmyBaHHS, pPO3MNOAINY, BWKOPWUCTAHHA TPOLUOBMX [AOXOAIB Ta (POHAIB 3MiAHO 3  LiJIbOBUM
MpU3HayYeHHAM y hopmi piHaHCOBMX pecypcis [1].

®iHaHCK — e BIHOCKMHWN, CY6’eKTaMK AKUX € fepxasa, NiNPUEMHULLbKI CTPYKTYPU i HACENEHHS.
BOHM MatOTb TpOLUOBMIA XapakTep. TOMY rpoLli, SKi aKyMy/toHTbC B  LeHTPai30BaHWUX i
[eLeHTpanizoBaHUX (hOoHJaxX, Ha3uBaloTb (piHaHCaMW. B eKOHOMIYHIn niTepatypi cchopmyBanucs Taki
OCHOBHI TOYKM 30pYy MPW LOCiMKEHHI (DiHAHCIB. Tak, AesKi aBTOPU PO3KPUBAKOTbL KAaTeropito «piHaHCK»
K «CYKYMHICTb EKOHOMIYHWUX BILHOCWUH, LLO BWHMKAKOTb Y MPOLECI (POPMyBaHHA Ta BUKOPUCTaHHA
rPOLLIOBMX CPOHAIBY [2].

Oyxe cnpasegimBo 3asHavatoTb H.O. IMikanosa 1a O.l. Bobupb. B AitOMOMY 3aKOHOZABYOMY
3abe3MneyeHHst Ta HOPMaTMBHO-NPAaBOBMX aKTax YKpaiHN NOHATTA «(PiHAHCOBUIA PeCcypCc» 3aCTOCOBYETHCA
[OCUTb YacTo, asie 6e3 YiTKOro TaymaveHHs Moro cytHocTi. ChopMyBanmncs TakoX [Ba OCHOBHI Nigxoawm
OO BU3HAYeHHs Cknafy (DiHAHCOBWX Pecypcis, y TOMY 4MC/i (PIHAHCOBUX PECYPCIB MiAMNPUEMCTB.
3rigHo 3 mepLumnMm, piHaHCOoBI pecypcy — Ue Kot (DOHAW, HaKOMUYEHHS, HarpOMaXXeHHS, JOX04W),
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HasBHI Y PO3MOPAMLKEHHI AepxaBu i NignpuemcTs. Lliei TOUKM 30py AOTPUMYETLCS OIbLUICTb BYEHUX
ekoHoMmicTiB: B.I". Benoninevuskunia, 1.4, Bypsk, O.[. Bacunuk, 1.B. 3aTkoscbkmia, .l Ham [1].

Ao 6paTk 3a OCHOBY NepLly TOYKY 30pY, TOAI HE3PO3yMiNo, YMM BIAPISHAKOTLCA (PIHAHCOBI
pecypcy Bif, rPOLLIOBMX KOLUTIB B MOMEHT iX NnepebyBaHHA Ha paxyHkax abo B Kaci mignpuemcrts. Lito
avnemy pobutb cnpoby poss'asatn O.[. Bacunuk [4, c.84]: «[TOHATTA «rpoLUOBi 3ac06WU» 3HAYHO
LmpLle, ane (piHaHCOBI pecypcyu BUCTYMatOTb 3aBXAM Y TPOLUOBIA hopMi. poLUoBi 3aco6M cTaroTb
(piHaHCOBUMM pecypcamMn  TOLi, KOMM BOHW KOHLIEHTPYKOTHLCA Y BIAMOBIAHI CPOHAW, ANA  AKWX
BCTaHOB/IEHO MOPAJOK CTBOPEHHS 1 BUKOPUCTaHHS». |.B. 39TKOBCbKMUIA TakoX (DiHAHCOBUMY pecypcamm
MiLNPUEMCTB BBAXAE «...NPOLLIOBI POHAYM LiNbOBOIO NMPU3HayeHHs...» [3, €. 25].

TakvM YNHOM MOXHa roBopuTy, Wwo O.[. Bacunuk i 1.B. 39TKOBCbKUIA O (hiHAHCOBMX pecypcis
BK/IHOYAKOTh JINLLIE Ty YaCTUHY FPOLLIOBMX KOLUTIB, KA CKOHLEHTPOBaHa Yy BigMOBIAHMX (DOHAAX i Mae
LiSIbOBe Mpu3HayveHHs [1].

I.I'. Ham [4, c. 10] He NoropKyeTbCs 3 MM | CTBEPAXKYE, L0 [0 «...DIHAHCOBWUX PECYPCiB HanexaTb
rPOLLOBI (DOHAM Ta YaCTMHA FPOLLOBKX KOLLTIB, Ik BUKOPUCTOBYETLCA B HE (DOHAO0BIN hopmi», a «nif
(piHaHCOBUMM pecypcammn Cif, PO3yMITU BCi TPOLLIOBI KOLUTW, WO € B PO3MOPAM,KEHHI MiAMPUEMCTBY.
Takum ymHom, .. Ham 0TOTOXHIOE (hiHaHCOBI pecypcu 3i BCiMa rPOLLIOBMMM KOLLTaMK MiANPUEMCTBA.
LLLo Ha HaLly JyMKY € JOCUTb BY3bKOHAMpPas/IeHNM PO3KPUTTSA CYTHOCTI DiHAHCOBMX PECYpPCiB.

OTXe, y3ara/lbHMBLUWN MiAX0AM, AKi 3aCTOCOBYHOTb Pi3HI BYEHi LLLOAO BCTAHOB/IEHHS MOHATIAHOMO
arnapaty eKOHOMIYHOi KaTeropii piHaHCW, [OCUTb LUMPOKO PO3KPUBAETHCA 3arajibHe 6GayeHHs
LOCNIHKYBAHOrO MOHATTA. PiHaHCKM 3alMalOTb OCHOBHY 4YaCTMHY €KOHOMIYHMX BIZHOCUH fK B
NiANPUEMHULTBI TaK i COLia/IbHO-0PIEHTOBAHNX Cdpepax rocrofaproBaHHS.
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AHAJII3 JIJI0BOI AKTBHOCTI
CIJIbCBEKOTI'OCIIOJAPCBHRUX IIIAITPUEMCTB

B cyyacHMX yMOBax €BPOMENCHKOI iHTerpawii Ta 3Ha4HOro NOCUNEHHS MDKHAPOAHUX EKOHOMIYHMX
3B'A3KIB Mepes YKPaiHCbKUMW MigMPUEMCTBAMU NMOCTaE HU3KA HEBMPILLEHUX MUTaHb, fKi MOTPebyoTh
Y3rO[KEHHA 13 MPaKTMKOK YNPasiHHA rOCMOLAPCLKOKD AIAMBHICTIO Ha MDKHApPOAHOMY PiBHI. AHani3
AiN0BOI aKTMBHOCTI MiANPMEMCTBA € OAHMM i3 TakKMX MUTaHb . [JaHWI aHani3 3aCTOCOBYETHCA 3 METOHO
MOLOMAHHA KPU30BUX ABWLL Y (PIHAHCOBIN AiANLHOCTI MiANPUEMCTBA, MiHIMI3aLii pyU3MKy B YMOBax
HecTabiNibHOI PUHKOBOT EKOHOMIKM Ta YKOPCTKOT KOHKYPEHLii , NMPUAHATTA BaX/IMBUX OrMepaTvBHUX
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