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APPROACHES TO DEFINING ECONOMIC CONSCIOUSNESS
«RESERVE CAPITAL»
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MNOAXOAbI K OITPEAEJEHHUIO BKOHQMI/I‘IECKOﬁ
CYINHOCTHU MOHATHUSA «PE3EPBHBIN KAIIUTAJI»

AHoTanist. 3po0JieHO OTJISA i CHCTEMAaTH3AIl0 BH-
3HAYEHb MOHATTA «PE3CPBHUI KamiTam», HaJIaHUX Pi-
3HMMH aBTopamu 3a repiof 3 2000 mo 2016 pik. [Ipo-
aHANII30BaHO JMHAMIKY MyOJIiKamiiHOT aKTHBHOCTI
ABTOPIB 3 BU3HAYCHHSI MMOHATTS «PE3CPBHUI KaImiTan
MPOTArOM LBOTO Tepiomy. 3TiAHO 3 pO3paxyHKAMHU
HaWBUIAa TyOJiKaliiiHA aKTHUBHICTb 3 BH3HAYCHHS
MOHATTS «PE3CPBHUI KamiTaa» CIocTepiragach y
2015 pori. Y3araibHEHO Ta IPOAHATI30BAHO IMiIXOAH
JI0 TPaKTyBaHHS MOHSATTS «PE3epBHUM KarmiTan. 3a-
MPOIMOHOBAHO aBTOPChKE OaueHHs BU3HAYCHHS CKO-
HOMIYHOI CyTHOCTI MOHATTS «PE3epPBHUN KaIliTam.

KarouoBi ciaoBa: pe3epBHUI KariTan, CyTHICTb,
MOHSATTS, 1IX0AH, TUHAMIKa, BU3HAUCHHS
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AHotammsi. Cheman 0030p U CHCTEMaTH3AIHIO
OIpE/IECTICHUN TIOHATHUS «PE3EpPBHBIN KamuTam, Ipe-
JOCTABJICHHBIX PA3IMYHBIME aBTOPAMH 32 IIEPUOJ C
2000 mo 2016 ron. Ilpoananw3upoBaHa IWHAMHUKA
myOJIUKallMOHHONM aKTUBHOCTH aBTOPOB MO OIpene-
JICHUIO TIOHSTHS «PE3CPBHBIA KamuTal» B TEYCHUE
storo mepuona. CorjaacHo pacderaM camasi BRICOKAs
myOJauKalMOHHasE aKTUBHOCTh 110 OMpPEENICHUIO T0-
HATHSA «pE3epBHBIN KanuTam» Habmomanmack B 2015
rogxy. O0GOOIICHBI ¥ TIPOAHATIM3UPOBAHBI MOIXOIBI K
TPaKTOBKE IMOHATHA «pe3epBHbIM Kamutam». Ilpen-
JIO’)KEHO aBTOPCKOE BUJICHUE OIPEIEICHUSI SKOHOMHU-
YECKOM CYNTHOCTHU TOHSITHSI «PE3ECPBHBINA KAIUTAI.




HIIX01H /10 BH3HAYEHHA EKOHOMIYHOI CYTHOCTI IIOHATTA «PE3EPBHUH KAITITAI»

KuroueBble cJI0Ba: pe3epBHBIN KamuTan, CyIl-
HOCTB, OHSTHE, TTOIXO/Ibl, AMHAMUKA, ONpE/eIeHHEe

Abstract. The review and systematization of
definitions of the concept of «reserve capitaly,
provided by various authors for the period from 2000
to 2016, is made. The dynamics of publishing activity
of authors on definition of «reserve capital» during
this period is analyzed. According to calculations, the
highest publishing activity in the definition of
«reserve capital» was observed in 2015. The
approaches to the interpretation of the concept of
«reserve capitaly are generalized and analyzed. The
author's vision of the definition of the economic
essence of the concept of «reserve capitaly is
proposed.

Keywords: Reserve Capital, Essence, Concept,
Approaches, Dynamics, Definition.

HocTtanoBka npodaemu Ta ii 3B’fA30K i3 BaxIu-
BUMH HAYKOBUMH YM MPAKTUYHUMH 3aBIaHHIMM.
B cyuacHux ymoBax rocroaaproBaHHs Jis 3a0esre-
YeHHs YCIITHOTO (YHKIIOHYBaHHS ITiIPUEMCTB
OyIb-IKMX OpraHizauiiiHo-mpaBoBHX (GopM HEoOXin-
HO OIIepPYBaTH JOCTOBIPHOIO, CBOEYACHOIO Ta peleBa-
HTHOIO 1H(popMaIrieto po GiHAHCOBUHN CTaH, Pe3yiib-
TaTH OIJIBHOCTI Ta PyX TPOLIOBUX KOIUTIB, a TaKOX
PO CTPYKTYPY Ta SIKICTh KalliTajly, BKJIQAEHOIO y To-
CHOJIAPCHKY JisUTbHICTh. BiiacHe cuctema Oyxranrep-
CBKOTO OOJIIKY BUCTyMae iHpopMamiiHuM (yHaame-
HTOM JUId HaJaHHA HeoOXigHoi  iHdopmariii.
YcKnagHEeHHS YMOB TOCIIOAApIOBaHHS BHMAararoTh
HeperysiIy METOAOJIOTIT 00Ky Ta po3poOKu 00IpyH-
TOBaHOTO MOTOYHOTO, MEPCIEKTUBHOTO IJIaHy pO3-
BUTKY 3 METOI0 HiJBUIIEHHS ¢(PEeKTUBHOCTI yIpaB-
JMiHHSA BJAaCHUM KamiTajgoM. Pe3epBHuil kamitan €
BAXJIMBOI CKJIQJI0OBOIO0 BJIACHOTO KamiTalny Oynb-
SKOTO Cy0’€KTa TOCIOJapIOBaHHs, ake HOTro po3Mip
y  B3aEMO3B’A3Ky 3  iHmUMH  (iHAHCOBO-
€KOHOMIYHMMH MOKa3HUKAaMH BKa3zye Ha €(EeKTUB-
HICTh YMpaBNiHHA MianpueMcTBoM. OTXe, MUTaHHS
BU3HAUCHHSI €KOHOMIYHOI CYTHOCTI TOHSTTS «pe3ep-
BHUI KamliTam» € aKTyaJlbHIM.

AHaJi3 ocTaHHIX gochaimkeHb i myOaikaniii. [Tu-
TaHHS BU3HAYCHHS €KOHOMIYHOI CYTHOCTI pe3epBHO-
ro KamiTajJly B Pi3HUN 4ac PO3TISIINACS JIOCIITHU-
KaMH B TaKHX paKypcax:

a) SIK cyMa pe3epBiB, CTBOPEHHUX BiJIMOBITHO A0 [i-
toyoro 3akoHonaBctBa (Aped’ea O.B., bytu-
menp FO.®., Bocekano HM., KooOunsuceka O.1.,
Jyk’smenxo 1) [1, c. 2; 3, c. 36; 5, c. 128; 13, c.
473; 15, c. 316].

0) SIK IKeperro MOKPHUTTS MOXIUBHX a0 OUiKyBa-
Hux Butpat (binyxa M.T., Bopo6iios FO.M., I'pabo-
Ba HM., Jepiii B.A., dmutpenko A.l., Csinepcs-
kuii €.1., Cokonos S.B., Opnosa B.M.) [2, c. 690; 4,
c.78; 6, c. 266; 8, c. 76; 9, c. 78; 16, c. 305; 17, c.
496; 20, c. 62];

B) fIK rapaHTis Oe3nepepBHOi poOOTH MiANPUEMCT-
Ba (3aeropopniit B.I1., bonnap M.I., I'puniao O.M.,
Kapanpka A.M., Kosans JI.B., Conko B.B., Con-
ko Ban.B.) [10, c. 245; 12,c.45; 11,c¢.250; 7,c.2;
14,¢.3;18,c.312; 19, c. 209].

MeTo10 HAYKOBOIO OCJiIKE€HHSl € BH3HAYCHHS
€KOHOMIYHOT CYTHOCTI H y3arajbHEHHs MiIXOiB Bif-
HOCHO TIYMAa4€HHS MOHATTS «PE3ePBHUMN KammiTa y
KOHTEKCTI IMiIPUEMCTBA.

BukJjaa O0CHOBHOrO MaTepiajdy AOCITiI:KeHHS.
Bu3sHaueHHs MOHATTS «pPE3ePBHHUMA KamiTam» B JiTe-
paTypHHX JDKepenax HaBeJeHO B Ta0u. 1.

Tabnuys 1

BuzHaueHHs NOHATTS «pPe3epBHUN KANITAI» y
npansx aBTopis

Ne ABTOp Busnauenns
CBO€piHUI pe3yNbTaT Mepepo3Io-
I Aped’ea O.B. JITy HEpO3IMOJIIIIEHOr0 TPUOYTKY B
’ [1,¢.2] CKJIaJi BJIACHOTO KamiTaly MiAnpH-
€MCTBa
BigokpemiieHa YacTHHA aKTHBIB,
2 binyxa M.T. NMpU3HAYeHa MJIsl TOKPUTTS Helle-
’ [2,¢.690] pendauyBaHUX 1OTped, BUTpAT Ha
CTpaxyBaHHs
[HCTpYMEHT caMoCTpaxyBaHHS Mij-
MPUEMCTBA BiJl BIUIMBY B MaiOyT-
3 Bongap M.I. HbOMY Ha (piHAHCOBHII CTaH MiAIPH-
: [11, c.250] €MCTBAa OYIKYBaHMX  HEraTUBHUX
HACJIJKIB PU3UKIB TOCIOAAPCHKOL
JUSUTBHOCTI
CyMa pe3epBiB, CTBOPEHHX MHiIIpH-
4 Byruneus 10.0. €MCTBOM BIAMOBIZHO 10 iFOYOTO
’ [3,c.36] 3aKOHOJABCTBA a00 CTATyTHUX JO-
KYMEHTIB
JIKepeno MOKPHUTTS MOXKIMBHX abo
OuiKyBaHMX BHTpaT Ta 30UTKIB
cy0’eKTa  rOCIOJApPIOBAHHS, IO
[PEACTaBIsiE COOOK 3amac BHCOKO-
BopoGiios 10.M. niKBiu}-mx 3ac0611_3, ;ufi CTBOPHIIHCS
5. [4, ¢.78] Ha MIANPUEMCTBI BIANOBIZHO 10

YUHHOTO 3aKOHOJABCTBA Ta BHYTI-
LWIHIX JOKYMEHTIB 1 XapakTepusy-
IOThCA OCOOJIMBUM MOPSAKOM (op-
MyBaHHS Ta LiJTBOBUM XapaKTepOM
B]/lKOpl/lCTaHHﬂ

Butpatn  wimpoBoro - xapakrepy,
CTBOpEHI BiAMOBIJHO /10 YUHHOT03a-
KOHOJIaBCTBA, YCTaHOBUMX JOKyMe-
HTIB, NPUHIMIIB OyXranTepcbKOro
00umiky, I1(c)BO y Burmsai pesepBy
CYMHIBHHUX OOpriB, pe3epBiB Maiily-
Bochkano HM. THi)? BUTpAT i IJIATEXKIB, pesepBHoro
6. KalliTaly Ta TIpU3HAYeHH] JUIS 37iH-
(5, c.128] CHEHHSI 000B’SI3KOBHMX BHILIAT, MMOK-
puTTA nependavyyBaHUX Ta OUiKyBa-
HUX BUTpAT, YCYHCHHsS HaCIiJIKiB
HaJ3BHYAiHUX MOIiH 1 3abe3nedeH-
Hi Takux YMOB (YHKIIOHYBaHHS
MIATPUEMCTB, SKI 3aJ0BOJIBHSIOTH
#Oro BJIACHHKA

Komrtu s mokpurts Henepenbaue-
HUX BUTpAT, TOTallleHHs OOpriB Ie-
pel KpeAWTOpaMH MpH JHKBifaLii
MiANPUEMCTBA, BUILIATH JUBIJICH/IB
3a IPHBIJICHOBAHUMH aKILiIMH

I'pabosa H.M.
[6, c. 266]

BracHe 3amacHe pkepeno (iHaHCO-
BHX PECYypCiB, L0 CTBOPIOETHCS SIK
rapaHris 6e3nepepBHOi poOOTH M-
MPUEMCTBA | JOTPUMaHHs iHTEpeciB
iHBECTOPIB

T'pununro O.M.
[7,¢.2]
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KYBIIHHOBA A. B., BE3BEPXHH K. B.

IIpoodosocenns maon. 1

ABTOp

Busznavenns

Jmutpenko A.L
[9, c.78]

CkJajioBa BJIACHOTO KamliTaly Miam-
PHEMCTBA, YaCTHHA SKOI IIPH3HAYCHA
JUISL TIOKPUTTS] HUMOBIPHHUX 30UTKIB Ta
He3aIUIaHOBaHUX BUTPAT

Tabnuys 2

Martpuus BU3Ha4YeHb NOHSITTS «pe3epBHHUIl
Kamitag y HaykoBux mpamsx 3a 2000 — 2016 pp.

3asropopsiii B.I1.

[10, ¢.245]

HeBuxopucTani MOXJIHBOCTI pO3BH-
TKY Ta YJIOCKOHAJEHHS OCHOBHOTO
200 IHIIMX BHJIIB MiSJILHOCTI BiHO-
CHO BXXE JOCSTHYTOTO piBHs, TOOTO
MOXIIMBOCTI IiIBUILICHHS €()EeKTUB-
HOCTi BUPOOHHUIITBA

Poxu

/o ABTOp

2009
2013
2015
2016

“w| 2000
&1 2001
w2004
| 2005
~| 2006
e | 2007
e | 2008

1 2

lAped’eBa O.B.
[1,c.2]

'
1
'
'
ak

Kanampka A.M.
[12, c.45]

3anacHe (iHAHCOBE [DKEPENo, IO
CTBOPIOETBCSI SIK TapaHTis Oesmnepe-
6iliHoi po0OOTH MiANIpPHEMCTBA i HO-
TPUMaHHS iHTEepeCiB TPeTiX 0cid

bimyxa M.T.
[2, c. 690]

[\

Ibonap M.I.
[11,c.250]

w
1
1
1
1
+
1

Kob6unsiaeska O.1.

[13, c.473]

3amac BHCOKOJIKBIIHMX 3aco00iB,
IO CTBOPIOIOTHCS CYO’€KTOM roc-
MOJAapIOBaHHA  BIANOBIAHO 70
YMHHOTO 3aKOHOJABCTBA Ta BHYT-
pIlIHIX JOKYMEHTIB, XapaKTepHu-
3yIOTBCS  OCOOJMBUM  IOPSIKOM
dbopmyBaHHS Ta HEOOXiTHICTIO
OIIEPaTUBHOIO ILITHOBOIO BHKOPHU-
CTaHHS, | NPU3HAYEHUH AJIS TOK-
puTTS MMOBipHUX ab0 OYiKyBaHUX
BUTpAT i 30UTKIB

Bytunens 10.D.
[3,c.36]

IBopo6iios H0.M.
[4, c. 78]

W
1
1
1
+
1
1
1

IBocekaiio H.M.
[5, c. 128]

(o)}
1
1
1
Ee
1
1
1

I'pabosa H.M.
[6, c. 266]

3
1
e
1
1
1
1

[Cpuimao O.M.
[7,c.2]

(o]
'
1
'
'
4
1

Kogaus JI.B.
[14,c. 3]

3ape3epBoBaHa YacTHHA BIJIACHOTO
KamiTaay MiANpUEMCTBA, IpU3HAYE-
Ha Ul BHYTPILIHBOTO CTPaxXyBaHHs
HOTr0 rocrnoaapchKol AisSIIbHOCTI

Wepiit B.A.
[8, c.76]

=]
e
1
1
1
1

Ymutpenko A.L
1009 ¢ 78] NN

Basroposuiii B.I1.

0, c. 245]

'
-

1

'

'

1

Jlyx’stnenko L1
[15,¢c.316]

Cyma pe3sepBiB, chopMOBaHHX 3a
PaxyHOK YHCTOrO NpUOYTKY B PO3-
MipaX, YCTaHOBJICHHX 3aCHOBHHIIb-
KAMU JOKYMEHTaMH IiAIPHEMCTBA
Ta HOPMAaTUBHUMH aKTaMU

IKaganpka A.M.

12012 ¢ 45]

[
'
'
'
'
'
'
'
'
'
Nie
'

[Kobumsiaepka O.1]

813, . 473]

)
NS
'
'
'
'
'

OpioBa B.M.
[20, c. 62]

OO00B'sI3KOBI LOPIYHI BiIpaxyBaHHS
, IpU3HA4YeH] I MOKPHTTS 30HTKIB
MPUEMCTBA, a TaKOX JUIsl IOra-
LIeHHs o0uiramii (Ko manpuemc-
TBO € aKI[IOHEPHUM CYCIIIIECTBOM) i
BHKYITy HOTO akKIiii y pasi BiiCyTHO-
CTi iHmUX 3ac00iB

IKoas JI.B.

14014, ¢ 3]

~
'

'

'

'

'

'

'

'

'

'
+

Vlyk’siHenxo L1

5115, c. 316]

W
'
'
'
'
'
'
'
'
Nie
'
'

(OpsoBa B.M.

16120, c. 62]

(=)
'
'
'
'
'
Nie
'
'
'
'
'

(CBinepchkuii €.1.

716, c. 305]

~
1
1
+
1
1
1

Ceinepcbkuii €.1.

[16, c. 305]

YactrHa MaifHa miInpUeMCTBa, MPU-
3HAYEHa JUTs MOKPUTTSI Horo 306HTKIiB

ICokoutoB 51.B.

181117, c. 496]

oo
+
1
1
1
1
1

Coxoutos S1.B.
[17, c. 496]

HakomuyeHHsT il TOKPUTTS OYiKy-
BaHMX 1 YiTKO BU3HAYCHHX BUTpAT
MiIIPHEMCTBA

IComko Bai.B.

18, c. 312]

\O
1
+
1
1
1

IComko B.B.

20119, ¢ 209]

(=
'
4
'
'
'

Conko Ban.B.
[18,¢c.312]

3abesneuenns Oe3mepebiltHol pobo-
TH IiJIPUEMCTB, OCOOJIHBO B YMO-
BaX BUHUKAIOYMX CKJIATHOCTEH

> [Beworo: 2 2|1 (2(2|1[1|2|2|3]2

20.

Conxko B.B.
[19,c.209]

HeBuxopucTani MOXJIHBOCTI 3MEH-
LICHHS IOTOYHUX Ta aBAaHCOBHX BH-
TpaT MaTepianbHUX, TPYIOBHX Ta
(hiHaHCOBHX pecypcCiB 3a YMOBHU He-
3MIHHOTO PiBHSI PO3BUTKY IPOIYK-
TUBHUX CHJI Ta BUPOOHUYMX BiJHO-
CHH

B tabn. 2 BimoOpakeHO piyHy OUHAMIKY ITyOIiKa-
MiHHOT aKTHBHOCTI JOCHIPKCHOI BHUOIPKH BUYCHHX-
€KOHOMICTIB 3 BHU3HAYEHHA EKOHOMIYHOi CyTHOCTI
HOHATTSA «pe3epBHHU Kamitam» 3 2000 mo 2016 pik.
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Sk BuaHO 3 Tabm. 2 BU3HAYEHHA TEPMiHY «pe3epB-
HUIl Kamitam» Hagaetbes aBa y 2000-2001 pp. ta
2005-2006 pp., a y 2004 p. Ta B mepiox 2007-2008
Pp. CHOCTEPIraeThCsl 3HWKEHHS JOCHIKEHHSI BU3HA-
YCHb MOHATTS «pe3epBHUM Kamitam» (1 BH3HAYCHHS
KOXKHOTO POKY), IIO NPONOHYIOTH aBTopH. llporte B
2009 p. nDoCHiKEHHSI TOHATTS 301IbINYETHCA 10
nBox Bu3HadeHb. Y 2013 p. ta 2016 p. npononyeTbes
IIBa BU3HAYCHHS MOHATTA «PE3CPBHOTO KaITiTAITy».
Tak, HalOUIBIIE aBTOPIB, MO MPOMOHYIOTH MOHSTTS
«pe3epBHUI KamiTam» 0yio y 2015 p. (tabm. 2).

Posmnofin KiNBKOCTI BU3HAYEHb IMOHSTTSA «pPE3epB-
HUH Kamitai, 3anpornoHoBanux 3 2000 mo 2016 pik,
HaBeJIeHO Ha puc. 1.
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JIxepeno NOKPUTTS MOKIUBUX
200 OuiKyBaHHMX BUTPAT

T'apauris Oe3nepepBHOi poboTH
MiANPUEMCTBA

HaiimenyBaHHs migxoais

CymMa pe3epBiB, CTBOPEHUX
BiZIMOBIIHO 110 JiF0OYOTO
3aKOHOJIABCTBA

0 10 20 30 40 50

Yacrka aBTOpiB

Puc. 1. Po3moais KiJIBKOCTI BU3HAYEHD ITOHATTS
«pE3epBHUI KaITiTa », 3aIPOINOHOBAHIX
32000 o 2016 pik, 32 pokamu

Y 2015 p. (puc. 1) yacTka BHU3HAU€Hb MOHATTS
«IIOIaTKOBUH Kamitam» cknaia 15% Big cykymHoi iX
KUTBKOCTI y JAOCIIKEeHI HaMu BHOIpII, O € HalOi-
JBIITNM OKa3HUKOM 3a mepion 3 2000 no 2016 pik.

I'pymyBaHHS HiZXOAIB PI3HMX aBTOPIB 10 BU3HA-
YeHHS TOHATTS «pPE3ePBHUI KamiTam» HaBEICHO B
Tabm. 3.

Tabauys 3

I'pynyBanHs migXoAiB 10 BUSHAYEHHS MOHSITTS
«pe3epBHMII KamiTa» y HAYKOBHX MpalsAX

Migxoau 10 BU- Yacrka
Ne 3Ha4yeHHs no- | Kiabkicts
ABTOpH JKepe,
3/n HATTS «pesep- | Jkepen o,
BHH KamiTam»
Binyxa M.T.,
Bopo6iios 10.M.,
I'paboa H.M., | [Dxepeno mok-
1 [epiii B.A., PUTTS MOXJIIH- 3 20
" | Amutpenko AL, | Bux abo odiky-
Caizepcbkuii €.1, | BaHHX BHTpaT
Coxkoios f.B.,
Opmnosa B.M.
Bongap M.IL.,
['puino (V)M’ T"apanTis 6e3-
3asropoaniii B.I1., HepepBHOi po-
2. Kamanpka A.M., GoTu mimpHeM- 7 35
Kogaus JI.B.,
Comko B.B., crea
Conko Ban.B.
Aped’eBa O.B., | Cyma pesepsis,
Byruneus 10.®., | cTtBOopenHux Bia-
3. Bocbkano H.M., | nosigno 10 mi- 5 25
Kob6unsiaebka O.1., | 1040ro 3aK0HO-
Jlyx’stnenko L1 JlaBCTBA
> Bceroro: 20 100

Po3noain gocnigkeHux JNiTepaTypHUX HKEpen Bi-
TOBIIHO JIO MiIXOMIB 0 BH3HAUCHHS MOHATTS «pe3e-

PBHHI KaIiTam» HaBeICHO Ha puUC. 2.

Puc. 2. Po3noain gocmimpkeHuX TiTepaTypHIX HKEepel
BIAIIOBIAHO 10 MIAXOIIB 4O BU3ZHAYEHHS ITOHATTS
«pe3epBHUH KarmiTam

BignoBigHo 10 y3aranbHeHHX naHux (Tabn. 3),
HaWOiNBII MOMMpPEeHNM y BHOIpPII € BU3HAYCHHS
PEe3epBHOTO KaIliTaly SIK JUKepela MOKPUTTS MOXK-
nuBUX a00 OYiKyBaHHX BUTpAT MiANpHeMcTBa. Ta-
ke BHU3HaueHHs Hajaote 40 % asrtopiB (bimy-
xa M.T., Bopo6iioB }0.M., Ipabosa H.M.,
Hepiit B. A., Imutpenko A.l., Cimepcekuii €.1.,
Cokonos A.B., Opnosa B.M.).

Ha nymky bonmaps M. 1., I'puntuno O.M., 3aBro-
pomnboro B.I1., Kaganpkoi A. M., Kosans JI.B., Co-
nko B.B., Conko Ban.B. (35 % mocnigxeHux mitepa-
TYPHUX JDKEPeN), PEe3CPBHHUI KamiTal — 1€ rapaHTis
Oe3nepepBHOT pOOOTH MiANPHEMCTBA.

He MokHA He MOTOAMUTHCSA 3 MiAXOJOM BUCHHX-
exoHomicTiB Aped’eBoi O.B., Byrunens 10.®., Bo-
cekano HM., Kobwrsacekoi O.1., Jlyk’saenko 1.
(25% mocnimxeHUX NiTepaTypHUX AXKepel), sKi po3-
TIAJAI0TH PE3EPBHUMA KaIliTal MiIPUEMCTBA K CyMY
pe3epBiB, CTBOPEHUX BIJIMOBIIHO IO JIIOYOTO 3aKO-
HOJIABCTBA.

BucHoBKM i mepcneKTHMBM MNMOAAJBIIMX J0CJTi-
IKeHb Y JAHOMY HANPSIMKY. Po3risHyBIIH i y3ara-
JBHMUBIIM MiAXOAM Pi3HUX AaBTOPIB, MOXHA 3aIpPOIO-
HYBaTH TaKe BH3HAUEHHS EKOHOMIYHOI CyTHOCTI
PE3epBHOTO KaIliTary — IIe JHKEPENo MOKPHUTTS MOX-
JIUBHUX a00 OYIKyBaHMUX BUTPAT Ta 30UTKIB HiAIpUEM-
CTBa, IO SBIIIE CO0OIO0 3amac BHCOKOIIKBIIHOTO
MaiiHa, 110 CTBOPHJIOCS Ha TiAMPHEMCTBI BiJIIOBIIHO
JI0 JIF0YOTO 3aKOHOJABCTBA Ta BHYTPIIIHIX TOKYMEH-
TiB 1 TapaHTYIOTh Oe3MepepBHY POOOTY MiIPHUEMCT-
Ba. [lopyIieHi B CTaTTi MUTaHHS HE € BUYCPITHUMHU |
noTpeOyITh JONOBHEHB, 3MiH, YTOUHCHb Ta KOHKpE-
TU3ari.
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