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JUCKYCIVHI IMTAHHS BUSHAUYEHHS IMTOHATTS ®IHAHCOBOT'O
KAIITAJIY IIIAITPUEMCTBA

dinaHCcOBUH KamiTaj BACTYNAE OJHUM 13 CTPYKTYPHHUX €JIEMEHTIB KamiTaiy i
BIJIITPA€ 3HAYHY POJTb y 3a0€3MEeUeHH1 TISTTFHOCTI MANPUEMCTB, (POpMy€ TepeyMOBH
HapoIlyBaHHA 0OCATIB BHPOOHWIITBA Ta 3POCTAaHHS PHUHKOBOI  BapTOCTI
mianpueMcTBa. Po3yminHA mipupoau (IHAHCOBOTO KamiTaly Ta HOTO BIACTHBOCTEH
3abe3neuye BUCOKY AKICTh MPUAHATTS YIPABIIHCHKUX PIIIEHs IPH Horo (hopMyBaHHI
Ta BUKOPUCTAHHI.

[Tonarras ¢inancoBuii kamitaym € OararorpaHHAM, BIATAK Yy CydYacHIH
€KOHOMIYHIH HayIll HOTO PO3TIIANAIOTH 3 0araTbOX CTOPiH, MO OOYMOBJICHO PI3HUMHA
TEOPETHUHUMHA MOJENSIMHU Horo mobyaoBu. [lpm mpoMy gotemep HEMae €IUHOTO
M1IX0Ty 1O TPAKTYBaHHS CYTHOCTI (PIHAHCOBOTO KamiTaay Ta HOTO XapaKTEPUCTHK.

Tak, na mymky JI. M. Anekceenko, (piHaHCOBUH KarmiTa — 1€ CKJIaHa CUCTEMA
B3a€MO3B’S3KIB TMOTYKHUX KPEIUTHO-(PIHAHCOBUX yCTAaHOB Ta He(PpIHAHCOBUX
kopnopaiiii [1]. ¥ nanomy Bu3HaueHHI (hiHAHCOBOTO KamiTaly HE PO3KPUTO JKepesa
fioro ¢opMyBaHHsA Ta HE OOIPYHTOBAHO, YOMY caMe IIe Kamital (popMyeThcs B
00OMEKEHOTO BH/Ty YCTAHOB 1 OpraHi3ailiii.

binouenko A. M. mopae Bu3HaAueHHS (PIHAHCOBOTO KamiTaly AK PHUHKOBOI
BAPTOCTI YCIX PECypCiB, SKI 3aaydarOThCs Cy0 €KTaMH TOCHOJAPIOBAHHS 3 PI3HHX
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JoKepen (30kpeMa, 3a paxyHOK BJIACHUX KOINTIB, 3 PHWHKY IIHHHAX TManepiB Ta
CTPaXxOBOT0 PHHKY, 3aCHOBHMIIBKHMX BHECKIB, BIJ OaHKIBCBKOI CHCTEMH, OIOJIKETIB
yCIX PIBHIB TOINO), MO BHPAXa€Thcss y Tpommosiit ¢opmi [2]. Ha mamy nymky,
aBTOPOM HE B TMOBHIHM MIP1 PO3KPUTO JKepena ¢popMyBaHHA (pIHAHCOBOTO KammiTay,
ajpke BIH MOXe (popMyBaTUCA Y BHIJISIAI KPEAUTOPCHKOI 3a00proBaHocTi oo, [lpu
IIOMY HE BIJIOMO, IO MA€ HA yBa3l HAyKOBEIb, CTBEP/UKYIOUH PO PHHKOBY BapPTICTh
yCIX PECYPCIB, OCKUIBKH MaTeplajbHl PECYPCH HE MOYKHA BITHOCHTH 0 (piHAHCOBOTO
KamiTaiy.

Hicsx O. IlI. cTBepmkye, mo (iHAHCOBUI KamiTaj MIIMTPHEMCTBA 3a CBOEIO
€KOHOMIYHOIO CYTTIO B1I0Opakae MPOIEC CTBOPEHHS, PO3MOJLTY, BUKOPUCTAHHS 1
BIATBOPEHHS (DIHAHCOBUX PECYPCIB SIK y MacmTadax OKpPEeMOro IMiANMPHEMCTBA, TakK 1
BCl€l €KOHOMIYHOI cUCTeMH JieprkaBH [3]. BogHouac aBTop 3a3Hauae, mo (h1HAHCOBUH
KamTaJl € eKOHOMIUYHOK 0a3010 (yHKIIOHYBAaHHA HE TUIBKA OKPEMO B3SITOTO
cy0’ekTa TOCMOMApPIOBAHHA, a W OO0 €KTUBHOIO YMOBOIO PO3BHUTKY JEPKaBH 1
cycnuibeTBa. J[0AaTKOBOTO TIOSICHEHHS TOTPE0Y€E TBEPKEHHS aBTOPA MO0 CYyTHOCTI
(hb1HAHCOBOTO KamiTay BCl€i EKOHOMIUHOT CUCTEMH JICPIKABH.

Bopo6iios 0. M. posrisigae cyTHICTD (hiHAHCOBOTO KamiTaTy SIK BAPTOCTI BCI€d
CYKYITHOCTI €KOHOMIYHHMX PECYPCIB, 3aJy4EHUX 13 PI3HUX JIKEPET Y TPOIMIOBIH 1
HErpoImoBiM  ¢opmax, 10 MNpu3HadeHl i (iHAHCOBOro  3a0e3mleucHHS
rOCIOIAPChKOI MISUTPHOCTI aKIIOHEPHUX KommaHik [4]. Mu He moromkyemocs 3
TaKUM TBEPUKCHHSIM aBTOpPA, OCKUIBKH 3a TaKOro MiAXoay (IHAHCOBHM KarmiTas
MPUPIBHIOETHCA 10 aKTHUBIB TIANPUEMCTBA — CKOHOMIYHHMX PECYPCIB y TPOIIOBIH 1
HerpomoBiii ¢gopmi. Beakaemo, mo ¢QinaHcoBHi KamiTan MOXe OyTH HalICHUN
Jutie TporoBoo Gopmoro. Bogrodac, yoMmy ¢hiHaHCOBHM KamiTajl MPU3HAYCHAHN IS
(biHAHCOBOTO 3a0€3IICUCHHS JIMIIIC aKIIOHEPHUX TOBAPUCTB, HE B1IOMO.

Bpaxosyroun BuitieHaBeeHe, (1HAHCOBHM KarmiTa M AMPUEMCTBA IPOTIOHYEMO
po3rsagaTyd K (PIHAHCOBI pecypcH, MOOLTI30BaH] 3 PI3HUX JDKEPENl Ta MPU3HAUYCHI
it (p1HAHCOBOTO 3a0€3MEUCHHA MISUTBHOCTI TANPUEMCTBA 3 METOIO Il IBHINICHHS
e(heKTUBHOCTI TOCIOAAPIOBAHHA Ta PHUHKOBOI BaptocTi. Came Take BU3HAUCHHA
(h1HAaHCOBOTO KariTajy, Ha HaITy AYMKY, HAHOUTHIN MTOBHO PO3KPHUBAE HOTO CYTHICTD,
aKICHTYIOUM yBary Ha Jkepena (opMyBaHHS Ta HaNPsSMKH BHKOPHUCTAHHS
(b1IHAHCOBUX PECYPCIB.
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