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OYHKLUII | XAPAKTEPUCTUKU ®IHAHCOBOI'O
KANITAIY K CKNAOOBOI KAMITANY KOPMOPALII

H.B. Kopx

Binnuywvkuti mopeogenvro-exonomiynuti incmumym KHTEY

E.O. KOpiii

bykosuncoruil deporcasHull PiHaAHCOBO-eKOHOMIUHULL YHIGEPCUMEem

Y ecmammi posensnymo ynxyii ginancosoco xanimany i HAOAHO XapaKmepuc-
MUKy KodcHoi 3 nux. Busnaueno npupody ¢hinancosoeo xanimany, npuyunu tio2o
KIiIbKICHO20 3POCMAHHS 8 OCMAHHIL nepiod i ponb y 3abe3nedenti K npocmoeo,
MAx i po3UUpPeH02o i0MEOPeHHs. Ma 6 PO3IGUMKY (DIHAHCOBO20 PUHKY.

Knrouoei cnosa: gpinancosuii kaniman, Qyuxyii gpinancosoco kanimany, xapaxme-
pucmuku Qinancoso2o kanimary.

MMocTranoBka mpodaemu. Ponbs (inaHCOBOro KamiTalry y CTaHOBJICHHI Ta
PO3BHUTKY KOpTOpalliii Bifirpae CyTTEBY pOIib, OCKUIBKM OyAb-siKi pillleHHS, SKi
NPUAMAIOTECS MEHEKMEHTOM a0o0 BJIaCHUKAMH KoOpIopailii, MOXYTb OyTH
peaiizoBaHi JIMIIE 32 MOXJIMBOCTI (hiHAHCOBOro 3a0e3rnedeHHs. BukopucTaHHS
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OyIb-IKHX pEeCypCiB YHEMOXKIHUBIIOETHCS Yy pasi BiACYTHOCTI (piHAHCOBOrO
Kartitany. 3 oAy Ha 1ie epeKTUBHE YInpaBiHHA (IHAHCOBHM KaIliTaJlOM BIUIMBAE
Ha e()eKTUBHICTh (QYHKI[IOHYBaHHS Ta PO3BUTKY BCi€l CHCTEMHU.

AHaJII3 OCTAHHIX HOCTiIKeHb i myouikamiii. BaroMuli BHECOK y TOCIIIKEHHS
¢dyHK1i# QiHaHCOBOrO KammiTany 3poOuiTi 3apyOibKHI Ta BITYM3HSIHI HAYKOBII, 70 SIKHX
MoxHa BimHectd: P. Anroni, B. Auapymienka, JI. Anekceenko, C. bpro, B. ba3suie-
Bu4a, JI. bepHcraiina, FO. Bbpirxema, FO. baxana, O. bapanoecekoro, O. Binoycosoi,
. bnanka, I1. Bypsika, A. Bytko, O Bacumuka, FO. Bopo6iioa, P. Tinbdepainra,
. Tapuepa, M. [Jlem’sinenka, O. [licaka, B. Jlem saummnua, P. Koxa, M. Kpynku,
M. Kozopiz, I. Jltororo, K. Makkonemia, B.MorunsoBa, E. Hikbaxrta, P. Oyena,
A. IMogneprporina, C. Pocca, I1. Cabnyka, P. Cnap’toka, I1. Crerroka,O. TeperieHko,
K. Yomma, B. ®enocosa, JI. denynosoi, XK. @panmona, Ix. P. Xikca, P.H. Xonta,
Jx. Ban XopHa, H. Yyxpaii, [ix. [luma, C. Ilymcekoi Ta iHIII.

Meta pociimkenns. Busnaunti QyHKHii Ta XapakTeprCTHKH (iHAHCOBOTO
KaImiTajay SK CKJIaJ0BOl KaIiTaay KOpIoparrii.

Buknan ocHoBHoro marepiany. Haiibinbm noBHe y3aranbHIOIOUE BUSHAYCHHS
(iHaHCOBOTO KarmiTay TPE/ICTABIICHO B [1], ne pinaHCOBUMII KaIliTad BU3HAYAETHCS
HE TIPOCTO SIK CyMa IPOILICH, AKa lHBeCTyeTBCH Ha (iHaHCOBOMY PHHKY. Sk eKOHO-
MivHa KaTeropm BiH BHDaXKae cyKynHwa BiZITHOCHH 3 MPHUBOAY 3POIIYBaHHS Kalli-
TaJiB Ta IHTEpECiB Pi3HUX CyO’€KTIB 1 CEKTOpPIB T'OCMOJApPCTBA, MPUUYOMY Taki
BITHOCMHU BHHHUKAIOTh Y 3B 53Ky 3 IHBECTYBaHHSIM BUIBHUX pecypciB uepe3 (iHaH-
coBuii puHOK. BifmosigHo, GpiHaHCOBUII KamiTal, BpaxoBYIOUYH CKIIAJHY CTPYKTYPY
(iHAHCOBOTO PHHKY, TMOBHHEH PO3IIISJATHCS SIK IHTErPOBAHUM MPOMHUCIOBHHA 1
MO3UYKOBUH KarmiTan. [103MYKkoBHl KamiTaj, y CBOK 4epry, BKIOYae B cebe BCi
TUMYaCOBO BUTBbHI T'POIIOBI KalliTallk, SIKi MPAmIOTh i Ha PUHKY OaHKiBCHKUX
KpEIUTIB, 1 Ha PUHKY [IHHUX IamepiB.

dinaHCcOBUIl KamiTan MOB’sS3aHUN 3 PyXoM rpomoBHX ((piHAHCOBHX) KOIITIB,
(hopMyBaHHSIM, BHKOPHCTAHHSAM, PO3MOALIOM 1 HArpoOMa/pKEHHSIM PI3HMX BUJIB
Kartitally Ha piBHI mianpueMcTB (opranizamiil) o0’€JHaHb, HA PiBHI peajbHOrO 1
(iHAHCOBOTO CEKTOPY EKOHOMIKM Ta Ha PiBHI TJIO0ATBHHUX CBITOBUX PHHKIB,
3a0e3MeYy0ur B3aEMOII0 MIX JIEp)KaBHUMH 1HCTHTYIISIMU, CEKTOPaMH €KOHOMIK
pi3HUX KpaiH, 0aHKIBCbKHMH YCTaHOBAMH.

[Ipu upoMy posb (DiHAHCOBOTO KamiTaldy MpOSIBISETBCS y 3a0e3MEeUYeHHI SK
MPOCTOro, TaK i PO3IIMPEHOrO BINTBOPEHHS Ha PIBHI MiINPUEMCTB, 00’€THAHb
MiANPUEMCTB, JAepXKaBH, CBITY. Poib ()iHAHCOBOTO KalliTaly TOCHIIOETHCS B
mporeci akTUBi3alil IHTErpaliiHuX MPOIeciB K B CEpeAMHI KpaiHH, Tak 1 B
pe3yibTaTi rodanizaiii eKOHOMIKH.

VY myOmikamisix HaroiolmyeTbcsi Ha TOMY, IO (PIHAHCOBHI Kamitanl Bimirpae
MPOBIIHY POJIb Y PO3BUTKY (iHaHcoBoro puHKy. Tak, FO.M. Bopo6iioB 3a3Hauae,
[0 OCTaHHIM YacoM Bi}Z[GYBaeTI)CH KOHIIGHTpaIlisl 1 00’€THAHHS PI3HUX BHUIIB
TPOIIOBOT0 (anchmsoro) KamTany, 1[0 CYNPOBOLKYETECSA PO3BUTKOM CY4aCHHX
(hiHaHCOBHX PHHKIB, 30Kpema i PHHKY ¢)1Hch0130r0 Kartitany [2 c. 8—9].

B.B. ManpkiB, MpoBiBIIM aHANI3 €BOJIONII MOHATTA KalliTaly B iCTOPHYHIN
PETPOCIIEKTHBI, 3BEPHYB yBary Ha Horo sikicHi Tpancdopmarii (audepeHiiamis i
MosiBa HOBHMX THIOJOTIH) i MacmTabHE KUTbKICHE 3pOCTaHHS B OCTaHHI JIECSATH-
JiTTs. JIOCHIAHMK CTBEpUKYE, IO BJACHE IIAXOAM 10 BH3HAYCHHS POl Ta
3’siCyBaHHS 3MICTy (DIHAHCOBOT'O KaIliTaay 3yMOBUJIH:
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1) 3MiHy IpiopUTETIB Ha MIKPOPIBHI, iICTOTHE MOIIUPEHHS 11€0J10Tii BapTiCHOTO
VIpaBIiHHS, MOSABY KOHIEMIII KamiTamizamii Ta i 3pocraiody NpakTHYHY
3HAYMMICTh, OCKUTBKH MTapaMeTpH KariTami3allil € OJJHUM i3 KIFOUOBHX 1HIUKATOPIB
PO3BUTKY MiANPHEMCTB, TalTy3eBUX, PEriOHaIbHUX 1 HAIlIOHATBHUX PUHKIB;

2) abCoMOTH3AIIII0 BAPTOCTI, MOCUJICHHS (PiHAHCOBOTO KaIliTary, HOro MPOHHUK-
HEHHS B CHUCTEMHI IPOIECH PI3HMX CEIMEHTIB €KOHOMIKH, (POPMYBaHHS MOJAECII
«po3MIHpeHHsT (PIHAHCOBOT'O BCECBITY» 1 NIEPETBOPEHHS Ha MEXI THCSIYONITH Bap-
TOCTI Ta KamiTay K il HOCiS B IOMIHAHTY €KOHOMIYHHMX BiTHOCHH;

3) macmrabHe 3poctanHs iH(opMmalii mpo pyx Kamitany i ii meperBopeHHs Ha
00’€KT KYMIBII-NPOJIAXKYy, K HACITIIOK, CHCTEMHI 3MiHH B 1H(PACTPYKTYpi PUHKY,
nosiBa Ha HhOMY iH(OPMAIIHHOrO cerMeHTa i HaBiTh PUHKY (iHaHCOBOi iH(OP-
Maii [3, c. 172].

BurienaBeneni mojaoKeHHs BApTO JOMOBHUTH TaKHMHU:

1) 3pocTatouoro posuo (HiHaHCOBOTO KaIliTaly SK IHCTPYMEHTY peatizailii cTpa-
TEriYHOTO PO3BUTKY MiJANPHUEMCTB;

2) NOCHUIIEHHSIM BIUIMBY Ha KOPIIOPATHUBHI BITHOCHHH SK JOMIHYIOYOi CKJIaJOBOT
KOpPIIOPATUBHOTO KATiTaly.

Hocnimkytoun iHaHCOBHH KarliTall Ik eKOHOMIYHY Kateropito, FO.M. Bopobiios
BU3HAUYMB TPH HOrO0 O3HAKH: TPOIIOBY TPHPOAY, B3a€EMO3B’SI30K 13 I[IHHUMH Iarie-
pamu abo (HiHAHCOBMMHM iHBECTHUIIISIMH, 3/IaTHICTh BUCTYINATH JpKeperaoM (QiHaH-
COBOT'0 3a0€3MeUeHHs] eKOHOMIYHOTO PO3BHTKY cy0’exTiB rocnionaproBanus. 1l{omo
TPOLIOBOI MPHUPOAU (HIHAHCOBOTO KamTany, TO, Ha JYMKy aBTOpa, BOHA IPOSB-
JSIETHCA B TOMY, 110 (D iHAHCOBHI KarliTall iCHYe BHACIIIOK HAsIBHOCTI TPOIIEH Ta 1X
MEpETBOPEHHST y TpoiioBuid Kamitan. KpiM Toro, 3a JOMOMOror rpoimed 3.iii-
CHIOETBCSl OI[IHKA PEAbHOTO KaiTaly OyIb-SIKOTO €KOHOMIYHOrO Cy0’€KTa, SKUi
BUCTYIIAE SIK CYO’ €KT rOCIOIaPIOBAHHS UM 1HBECTYBAHHSI.

I'pommoBa mpupopa ¢GpiHAHCOBOrO KamiTanay CIyrye OCHOBOIO sl (hOpMyBaHHS
BCIX CYYacHHX HOro KoHmemiid. Ilepexin BiJi eKOHOMIKH BIJIbHOI KOHKYPEHIIIT 10
HaI[lOHAJIbHUX, MDKHAIIIOHAJIBHUX 1 TpaHCHAI[IOHAJIBHUX AKIIOHEPHUX KOMIaHIN
CYNpPOBO/IXKYBaBCS 3HAYHUM TIOCHJICHHSM (DIHAHCOBOTO CEKTOPY EKOHOMIKH,
30KpeMa OaHKIB, uepe3 HaKOIMWYCHHS OCTAaHHIMHU 3HAYHHMX OOCSTIB TPOIIOBUX Kalli-
taniB. Came OaHKH OyJiM HaOUIBII AKTUBHAMH B TIPOIECT PO3BUTKY aKIIOHEPHOI
(¢bopMHU TOCHOJAPIOBaHHS, IO A0 3MOTY pO3riisigaTH (iHAHCOBHUU KamiTal 3
MO3HIIIi TOEAHAHHS TPOIIOBOrO KamiTaimy OaHKIB 3 KariTajioM IPOMHUCIOBHX Ta
iHIMX Ccy0’ekTiB rocmnomapioBanHs. lle Oyno Ha mouatky XX CT. B KpaiHax
€sponu, CIIA Ta gesxux iHmmx kpail. Lle 4iTko nmpocTexxyeThbes 1 B KiHIi XX CT.
i Ha mouaTky XXI cT. B HOBMX yMOBax y Takux KpaiHax, sk Pocis Ta Ykpaina.
Onnak, KO Ha mMoYaTKy XX CT. B I[bOMY IpOIeci JTIOMiHyBajK OaHKIBCBHKi
YCTaHOBH, TO Ha movyatky XXI cT. akTHBHICTh IPOSIBISIOTH TAKOXK 1HII (hiHAHCOBI
IHCTUTYTH, 30KpeMa CTpaxoBi KommaHuii, (iHAaHCOBI Ta IHBECTHIIHHI KOMMaHii,
IHCTUTYTH CIUTLHOTO iHBECTYBaHHS [2, c. 8—9].

dinaHcoBHil KamiTaja 3a0e3ledyye B3a€MO3B’ 30K 3 IIHHUMHU MarnepaMu abo
¢inancopumu iHBecTUIlisiMH. [liHHI mamepy BUKOHYIOTH JIBI T'OJOBHI (DyHKIIIT,
KOHIIEHTPYIO0UYH B co0i JIB1 MOJSIPHI BJIACTHBOCTI, SIKHMH BOHH BOJIOJIIOTH, XapakK-
TEPU3YIOUH X 3 MO3MIIH peasbHOro Ta TPOIIOBOro KamiTtanmy. [Ipu 1mpoMy rpormio-
BUH KamiTaj po3riisagacThes SK QIKTUBHUMA Kamitan abo kamitan y ¢opMi HiHHUX
namnepis, TOOTO aKiliii, 00Jiramii ToIio.
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[NpuurHamMy OTOTOXKHEHHST (DIHAHCOBOTO Kamitalmy 3 (IKTUBHUM KalliTalloM, Ha
nymky 1. Bypaenko ta 1. Makapenko [4, c¢. 181—182], crano neperyntoBaHHs CBITOBOT
(iHAHCOBOI CHUCTEMH, IIAHYBAHHS JOKTPUHMA MOHETapH3MYy 1 BUILHOTO PHHKY, ITOSIBA
HOBHX (hopM (iHAHCOBOTO NMOCEPETHHIITBA, IHHOBAIIHHUX (hiIHAHCOBUX IHCTPYMEHTIB 1
TEXHOJIOTIH, 10 CTaJlo MPUYMHOK Jibepamizamii pyxy ¢iHaHcoBoro kamiramy. Ilpu
IOMY 3a3HAuYa€Thes, 10 3 modaTky 70-x pokiB XX CT. BigOyBaJioch OYpXJIHMBE
3pOCTaHHsI CIIEKYJISITUBHOI CKJIa70BOI (hiHAHCOBOTO KamiTaly, sika He Oepe ydacTi B
00cITyroByBaHHI IOTPEO PEaIbHOIO CEKTOPY B JuKepenax (iHaHCYBaHHS, 1 15 YacTHHA
(iHaHCOBOro Karitany (QyHKIIIOHY€E BiIOCOOIEHO Bijl peajbHOr0 KarliTay.

B3aeMo3B’s130k (hiHAHCOBOTO KamiTaly 3 PUHKOM LIHHUX MamnepiB HaiHOLIbII
MOBHO MOXXe OyTH PO3KPUTHH HAa MaKpOSKOHOMIYHOMY piBHI, TOOTO Ha piBHI
(diHaHCOBOTO PUHKY 200 PHHKY (piHAHCOBOTO Kammitany. 3aBaskd (QyHKIIOHYyBaHHIO
PUHKY (piHAHCOBOT'O KamiTaldy PO3KPUBAETHCS CYCIUIBHE MPHU3HAYCHHS 1 B3a€MO-
3B’s130K (DIHAHCOBOT'O KaIliTally 3 PUHKOM IHBECTHIIMHHUX TOBapiB, TOOTO MaTe-
piaNbHHUX I[IHHOCTEH, aKTHBIB, SKi HEOOXIJHI MepeayciM cy0’€KTaM TOCIOAapIo-
BaHHS PEAbHOTO CEKTOPY EKOHOMIKH, MPOCTEKYEThCS Kpyroodir IHificHOro i
TPOIIOBOI0 KaMiTaJIB Y MacTabax coliaibHO-eKOHOMIYHOT CHCTEMH JIepKaBH.

[Mpupona ¢inaHcoBoro Karmitady 3yMOBIIOE Horo moctiiHuii pyx. bes pyxy
MPUTHHAETBCST HOr0 CaMO3pOCTaHHs, a OTke, 1 came icHyBaHHsA. [locriiiHe
BIITBOPEHHS MIATPUMYETHCS iCHYBaHHSM crienudidynoi cepr eKOHOMIUYHHX Bij-
HOCUH — (DiHAHCOBOTO PHHKY, SIKMI BHUCTYIIA€ SK CBOEPIIHE CEPEIOBUIIE iCHYBaHHS
(hiHAHCOBOT'O KariTaiy, 1o3a MM PUHKOM (hiHAHCOBHU KarliTajl ChOrojHi He icHye [1].
Bynyun oxHuM i3 (yHKIIOHaNBHUX KamiTaniB (Ha HOro OCHOBI (hOPMYIOTHCS
(iHaHCOBI, TPOIIOBI Ta BaIIOTHO-TPOIIOBI PUHKH), (pIHAHCOBWI KamiTal BHKOHYE
BOJIHOYAC CUCTEMHI (DYHKIIIi, 1110 3BOAATHLCS 10 YTBOPEHHS PUHKY SIK IIUTICHOCTI [5].

diHaHCOBUH KaIliTal JEMOHCTPYE 3IaTHICTh BHUCTYNATH JUKEPEIIOM (hiHAHCOBOIO
3a0€3MeUeHHs] CKOHOMIYHOIO PO3BUTKY CYO’€KTIB TOCHONAPIOBAHHS, BHU3HAYAIOYH
IHBECTHIIIIHI MOXIIMBOCT] aKIiOHEPHUX KommaHii. [Is o3Haka Mae Benvke 3HaUCHHS

JUTsL pO3YMIHHSI CYTHOCTI (DJiIHAHCOBOT'O KaIliTaly 3 TIO3HIIil Cy0 €KTIB FOCIIOJAPIOBAHHS
PETBHOr0 CeKTOpY eKoHOMIKU. Ilpyu 1boMy (hiHAHCOBHMIA KarliTayl pi3HUX CYO €KTiB
TOCTIO/IAPIOBAHHS PEATbHOI'O CEKTOPY €KOHOMIKM MOXKE PO3IIISIIATUCS SIK CTApTOBHUIA
YY1 HApOIIyBaHUH KaIliTal, SIKUH CIPSIMOBYETHCS HA NPUIOAHHS BITOBIAHUX aKTUBIB
JUTsL OTIepalliifHOl TisSUTBHOCTI. SIK CTapTOBUiA, Tak 1 HapoITyBaHui (iHaHCOBHMIT KamiTan
Moxke (hopMyBaTuCs ab0 3a PaxXyHOK BIacHHX (HIHAHCOBHX pecypciB, abo 3a paxyHOK
3aJIyYCHHUX YH 3aM03UYeHUX (PiHAaHCOBUX pecypciB [2, ¢. 8—9].

Po3BuBaroun 3a3naucHi nmonoxxeHus, [.B. )IonOHOBa XapaKTepusye (biHaHCOBI/H‘/'I
KaItitall sIK TaKui, 10 GOpPMYy€e CHCTEMY B3aEMO3B’SI3KIB 1 3aJISKHOCTEH Y CUCTEMI
C€KOHOMIYHHX BiTHOCHH. JlOCTiHUIIS 3a3HAYaE, 1O, BUHHKHYBILH 3HAYHO mi3HilIe,
HiK OaHKIBCbKa CHCTEMa PHHKOBOTO THITY, (JiHAHCOBHMH KamiTaj 3HAXOMUTHCS i
il CHUJIBHUM BIUIMBOM, 3 OIHOrO OOKy, 3 IHIIONO — caM BHU3HAYa€ ii PO3BUTOK,
pa3oM BOHM BiUyBarOTh BIUIMB 3 OOKY 3araiibHUX JUid HEX (akTopiB. OmHOYACHO
(¢iHaHCOBMI KaIliTaJl Biq4yBa€ BU3HAYAJbHHMH BIUIMB 3 OOKY pEajbHOrO CEKTOPY
rOCIIO/IapCTBa, 3 SIKOTO BHUXOJATH IMIYJIBCH TPOLIECIB 3POIILYBAHHS KamiTajiB
0AHKIBCHLKOTI'O 1 pEAJILHOIO CEKTOPY eKOHOMIKH [1].

Busnauenns BmacTBOCTEH (DIHAHCOBOIO KalliTally B HAYKOBHX IIpaIlsIX Mae
MeBHI OCOOMMBOCTI. BUIBNIICTE aBTOPIB CXMIIAETHCS O TOro, II0 (hiHAHCOBHI
KaIliTall € HOCIEM BJIACTHBOCTEH, MPUTAMaHHUX KaIiTamy, JI0 SIKUX BiJIHOCATH TaKi:
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- 00OMEXeHICTh — KalliTall pO3IIISAJAa0Th K OOMEKECHHI pecypc, SKHH MOXKe
OyTH MPUBJIACHEHUH 1 3aJTy4CHHH Y TOCIIONAPChKHI IIPOIIEC;

- 3JaTHICTh J0 HAKOMWYCHHS — KaIliTajl PO3rIAIaloTh SIK PeCypc HE TUIbKU
TaKui, 110 30epira€ThCs, ajie i TaKuii, 110 IOMOBHIOETHCS;

- MKBiIHICTL, TOOTO 34aTHICTH KaIliTaIy IIPSIMO a00 OIMOCEPEIKOBAHO, HE3AIEKHO
Big mpeaMerHoi (hOpMH, IEPETBOPIOBATHCE Y TPOILIOBY (hOPMY;

- 3JTaATHICTH 70 KOHBEpTaIlii, TOOTO ITOCTIHHOT 3MIHN BIACHUX (hOPM;

- 3JATHICTh JO CaMO3POCTal04u0i BapTOCTI — KaIliTal y IPOIECci CBOr0 KPyro-
00iry He JIMIIe BIATBOPIOE CBOIO BapTICTh, aje i MPUHOCHUTH JOJATKOBY BapTiCTh
abo mpuOyTOK.

Oco06mnuBi BacTHBOCTI (DiHAHCOBOTO KAIITATYy BU3HAYAIOTHCS y MPAISX MPOBITHIX
¢axiemi. FO.M. BopoOiioB 3a3Hauvae, 1mo (iHAaHCOBMH KalliTaJl Ma€ Taki BasKJIMBI
BJIACTUBOCTI: a) MOOUIBHICTB; 0) ypasNuBICTB; B) PIJKICHICTB; T') pO3OIpIHBICTE;
J) CEJICKTHBHICTS [2, ¢. 9].

Tabnuys. Bnactusocti pinaHcoBoro kamirasy

ABTOp BractusocTi Komenrap
IOCTilHA Mirparist — 31iiicHeHHS
MOOIIBbHICTD PyXy MixX cy0’ekTamu

roCIoJaplOBaHHs, raly3siMu, KpaiHaMu
CIPsIMOBAHICTh HA OTPUMAaHHS
ypas3JuBicTh BHCOKOT'O PiBHS JJOXOY 32 BiIIHOCHO
HU3BKOI'0 PiBHS PUBHKY
CTHMYJIIOE JI0 TIOCTIHHOTO IMiJIBUIICHHS
MONMTY Ha BCIX PUHKaX (iHAHCOBOrO
Karlitaiy, o CIpUsE 3pOCTAHHIO
BapTOCTI
PO30iIpIINBICTh;CENEKTUBHICTD | IEPEeTiK Yy OUIbII NPUOYTKOBI raiysi.
XapaKTEPU3YyeThCSI MHOKUHHICTIO (opM|

10.M. BopoGiioB
[2,c¢.9]

PlAKICHICTB

Pi3HOMAaHITHICTb

peadtizanii
NIPOHMKHEHHS B ycCi cepH i raysi HIEPEPOCTAaHHS BY3bKUX PaMOK
JIFOJICHKOI XKUTTEMiSUTbHOCTI 6aHKIBCBKOTO 1 MPOMUCIIOBOr0 KaIliTaly
3JIATHICTb O CAMOPO3BUTKY HMPHUHOCHTB JI0XiJ], CAMO3pPOCTaE

ITiJ1 BIUIMBOM 3MiH TEH/IEHIII i HABKOJIAIII-

nocTiifHa Tpancdopmais i
HBOT'O CEPEIOBHUILA T BUHUKHEHHS

BJIOCKOHAJICHHS A o
LB. Jlonorosa [1] - BHYTPILLIHIX cyrepednocTel
TICHUI 3B 530K 3 IIpoLiecaMU yepe3 HAKONUYEHHS (iHaHCOBOrO
€KOHOMIYHOT'O 3pOCTaHHS, BIUIMB| KalliTaly Ta 3a0e3MeueHHs MPOLECiB
Ha HUX PO3LIMPEHOr0 BiATBOPEHHS

3a0€e3MeUeHHs IHTEPECIB IEPIKaBU Y

TiCHE 3POILICHH 3 ACPKABOO . .
PO3BUTKY €CKOHOMIYHUX IPOLECIB

3a0e3neueHHs MTOCUJICHHS PO KartiTany
TpaHchopMaLiHuX NporeciB 0GaHKIBCHKOT'O CEKTOPY
IHTEpHAalliOHaJIi3allist CIpUYMHEHA riodastizalieio

JianekTHuHUi oML Ha TipoOieMy (iHaHCOBOTO KalTiTally sIK Ha KaTeropito, ska
B IIPOLIECI CBOET €BOIIOLIIT BITUyBa€ CUIbHUI BILIUB 3 OOKY BEJIMKOI KIJIbKOCTI B3aEMO-
MOB’s13aHUX (DaKTOPIB, JTO3BONSIE BUJAUIMTH Ti OCOOJMBI PUCH, SKi XapaKTEPH3YIOTh
HOro CydacHU#l CTaH: a) Pi3HOMAHITHICTh 1 MHOXKHHHICTB (hopM peaizaitii dinaHco-

112 —— Haykosi npayi HYXT 2015. Tom 21, No 2



BUSINESS ADMINISTRATION AND STRATEGIC MANAGEMENT

BOTO Kamitaiy; 0) MPOHUKHEHHS B yci cdepu 1 Tamy3i JIOACHKOI KUTTESITBHOCTI;
B) 3JaTHICTh JIO CaMOPO3BUTKY; T') TIOCTIiHA TpaHc(opMallisi i BIOCKOHAJICHHS;
) 3B°SI30K 3 MPOLieCaMKi EKOHOMIYHOI'O 3pPOCTaHHS; €) TICHE 3POIICHHS 3 JACPIKABOIO;
) 3a0e3meueHHs TpaHchopMallifHUX ITPOLIECIB; 3) iIHTEepHAIioHami3arlis [1].

YmpapiiHHA (IHAHCOBUM KaIiTajJoM Iiepeadayae BUKOHAHHS 3arajibHUX 1
cnenudiuaux QyHkuii. Jlo 3aranpHux QyHKIIH (iHAHCOBOTO KamiTany 3a, BU3HA-
yeHHsM [.B. JlomoHOBOI, MOXKHA BiIHECTH: TMEPepO3NOALTbYY, HAKOMHYYBaIbHY,
BIATBOPIOBAJILHY, PErYIIIOI0UY.

CyuacHmii (iHaHCOBHH KaIliTal HEOOXiTHO PO3MISAATH y Oe3rmocepeTHbOMY
3B’S3Ky 3 MpOllecaMH €KOHOMIYHOT'O 3pOCTaHHS 1 COIiaIbHO-eKOHOMIYHOTO PO3-
BUTKY cycrinbcTBa. CaM 10 co01 (iHaHCOBHH KalliTayl 1€ HE € JOCTaTHHOIO
YMOBOIO CTa0UIBHOTO €KOHOMIYHOTO PO3BUTKY, aie ioro ¢gopmyBaHHS 1 QyHK-
IOHYBaHHS J1a€ IMIYJIbC 10 3a0e3MeueHHs e)EeKTUBHOTO MepPepO3IOIily TTOTOKIB
TPOILIOBHX PECypCiB MiXk Tay3siMd, cepaMu Ta perionamu rocrmoaapcrea. Pazom
i3 TUM, (iHAHCOBUH Karmitad sk ocoOnuBa cdepa EeKOHOMIYHHX BiTHOCHH MOXKE
BUHUKHYTH TIJIbKH HAa OCHOBI pEaJbHUX EKOHOMIYHHMX TMEpPEIyMOB, TaKUX SK
HAKOIMMYCHHS THMYacOBO BUTBHHX TPOIIOBHX PECYpPCiB €KOHOMIUYHUX CYO’ €KTIB,
CTBOPEHHS YMOB Ui €(pEKTUBHOI'O PO3MIIIEHHS IHUX PEcypciB, 3MIIHEHHS
JIOBipH MDK KOHTpPAareHTaMmu, PO3BUTOK MIDK HHUMH CTIMKHX JOBTOCTPOKOBHX
3B s13KiB [1].

XapakTepucTHKy crenudiuaux (yHKIIH (iHAHCOBOrO KaIiTaly MpeaCcTaBICHO
B npami JI.II. €scrurneesoi Ta P.H. €scTurneesa [5]:

- cucteMHa (DYHKIIiS — YTBOPEHHS pUHKY Ta IUTICHICTD;

- CHCTEMOYTBOpPIOIOYa (YHKI[iSl — MPHUBEACHHS CYKYIMHOCTI PUHKOBUX BiJHO-
CHH JI0 Kpyroo0iry OCHOBHOT'O KariTay;

- byHKIig TpaHChOpMAITil pHHKOBOI MEpEKi B pPUHKOBY BEpPTHKAIIb;

- pyHKIIisA 6a3UCy MEPEKEBUX PHHKIB.

Kpim 3a3HaueHux, (hiHAHCOBUH KamiTajJ BHKOHYE TaKOK (DYHKIIil, BH3HAUYCHI
0COOJIMBICTIO HOro (hopMyBaHHS Ta (DYHKIIIOHYBAHHS:

- 00CITyTOBYBaHHS TOBApHOIro 00iry;

- aKyMYJTIFOBaHHS TPOIIOBUX HAKONINYCHB;

- TpaHchopMallii HaKOIMYEHUX TPOIIOBUX aKTHBIB B OOCIyrOBYBaHHS BHUPOO-
HUYHX TPOIIECIB;

- HarpOMaJXKSHHS KariTajay i IPUCKOPEHHS IHTEerpaliiHuX MPOIECiB.

dinaHCOBUIT KamiTaad € HOCIEM TEBHUX XapaKTEpUCTHK, SKi 32 aHAJOTIEI0 i3
KaIliTaJoM, MO>KHA BH3HAYHTH SIK:

- (hakTrop BHpOOHUIITBA, SIKWH 00’ €HYE BCi (haKTOpU Y BUPOOHUUMIT ITpOIIeC;

- IDKEPENo J0XOy;

- IDKEPEIO CTBOPEHHS JOOPOOYTY HOro BIIACHUKA;

- 0a3y BU3HAYEHHS PUHKOBOI BAPTOCTI MiAIPHEMCTBA.

BucHOBKM

TakuM unHOM, (DiHAHCOBHMH KamiTaJl MPOMIIOB HUIAX TPaHC(POPMYBAaHHS Bif
CyTO TpomoBoi GOpPMH J0 THCTPYMEHTY PO3BHTKY KOPIIOPAaTHBHOTO CEKTOpPY Ta
(iHAHCOBOTO PUHKY, CIIPUSIOYH PO3BUTKY PEAbHOTO CEKTOPY EKOHOMIKH.
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OYHKLIUU U XAPAKTEPUCTUKU ®UHAHCOBOI'O
KAMUTAJIA KAK COCTABJIAIIOWENA KANMUTANA
KOPMNOPALIMA

H.B. Kopx

Bunnuyxuti mopaoeo-sxonomuueckuui uncmumym KHTOY

J.A. IOpwuii

Bykosunckuii 2ocyoapcmeennulii (puHaHCO80-9KOHOMUYECKUIL YHUBEpCUmMem

B cmamve paccmompenvt (hynkyuu GuHaHCco8020 Kanumaia u 0aua XapaKmepuc-
muka kaxncoou uz nux. Onpedenenvt nPupooa GUHAHCO8020 KANUMAIA, NPUHUHBL
€20 KOAUYeCmBeHH020 pOCma 8 0DecnedeHuu KaxK npocmo2o, max u pacuiupeHHo2o
B0CHPOU3BOOCEA U 8 PA3BUMUU PUHAHCOBO2O PBIHKA.

Knwouesvie cnosa: unancoswiti xanuman, QyHKyuu @GUHAHCOB020 KANUMAQ,
Xapaxmepucmuky QUHAHCO8020 KAnumanda.
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