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CxigHOEBpONEHCHKHI HAIIOHATBHIH YHIBepcuTeT iMeHi Jleci Ykpainku

IDKEPEJA ®OPMYBAHHA
®IHAHCOBOI'O KAMITAIY KINNACTEPY

B crarri po3risiHyTO mkepena (opMyBaHHs (iHAHCOBOrO KarliTaly Kiactepy,
3a3HAYeHO, 110 KOIITH PECTPYKTYPHU3ALLi € OTHUM 13 crieluiyHuX JHKepen (piHaHCOBOTO
Kartitaiy. BiusHaueHO HeOOXiTHICTh CTBOPEHHS IHHOBAIIHHUX KIIacTepiB.

KmouoBi crnoBa: xiacrep, (iHaHCOBMI KamiTan, KOIITH PeCTPYKTypH3amii,
BJIACHI KOIITH, TIO3UKOBI KOIIITH, 3aJTy4YCHI KOIITH, IHHOBAI[IWHUH KI1acTep.

Polinkevych O.
SOURCES OF FORMATION
OF FINANCIAL CAPITAL OF CLUSTER

The article deals with the sources of formation of the financial capital of the
cluster, it is noted that the means of restructuring are one of the specific sources of
financial capital. The necessity of creation of innovative clusters is determined.

Integration takes place under the influence of the evolution of economic systems,
characterizing their current state and trends in the development of both world and
national economies. Of particular interest in today's economic conditions are the
processes of merging enterprises and organizations, resulting in the creation of clusters -
cooperation of production, financial, scientific and state institutions in the territorial
location. Effective cluster activities are provided with sufficient financial capital at their
disposal.

In order to achieve sustainable development in the regions, it is necessary to use
the unique combination of factors of production and the advantages of geographical
location, to promote the creation of specialized productions, a large technological,
competitive research and development sector. One of the ways to achieve this goal is to
create innovative clusters in the region.

The ability to create such clusters depends on the available financial resources.
The cluster's financial resources are the accumulated cash from a variety of sources,
namely the financial assets that the association manages to cover its obligations and
financing development programs. The stability of the functioning of clusters depends on
the sufficiency of financial resources. Prospects for the development of clusters are
determined by their capabilities in the formation and use of financial resources.
Traditionally, financial management of enterprises takes place through management,
through own, borrowed and attracted funds. In clusters, the composition of the sources of
financial resources is complemented by further restructuring sources.

Ioninkesuy O. M.
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The main sources of the formation of financial capital of clusters are the own,
borrowed, attracted funds and restructuring funds, which are received due to a reduction
in the cost of the project due to the lack of direct costs to pay interest on the use of
borrowed financial resources; saving in full amount of profit received from the project
implementation; payment of interest on credit obligations at the expense of profit
irrespective of whether it was received directly from investment activity.

Key words: cluster, financial capital, restructuring, own funds, borrowed funds,
attracted funds, innovation cluster.

IMomuakesuy O. H.
NMCTOYHUKUN DOPMUPOBAHUA
OUNHAHCOBOI'O KAMNMUTANA KINACTEPA

B cratee paccMOTpeHBI MCTOYHHMKH (OPMHPOBAHUS (DHHAHCOBOTO KaluTaia
KJIacTepa, yKa3aHo, YTO CPEICTBA PECTPYKTYPU3ALUH SBIACTCS OIHUM U3 crienuduyec-
KHX UCTOYHHKOB ()MHAHCOBOTO KanuTaia. OnpezeneHa HeoOX0AMMOCTb CO3/IaHUsl HHHO-
BaI[IOHHBIX KJIACTEPOB.

KiroueBsle croBa: knacrep, (MHAHCOBBIH KamuTas, CpeICTBa PECTPYKTYpH3a-
IMH, COOCTBEHHBIE CPECTBA, 3aGMHBIC CPEICTBA, MPHBICUCHHBIC CPEICTBA, MHHOBA-
LIMOHHBIN KJIacTep.

IHocTanoBka nmpoG/emMu y 3arajibHOMY BHIJISIZII Ta ii 3B A30K 3
BAMIMBHMHU HAYKOBMMM i NPAKTHYHUMU 3aBJAaHHSAMM. [HTerparis
BiZIOYBAEThCS TIiJT BIUIMBOM CBOJIIOII €KOHOMIUHMX CHUCTEM, XapakTe-
pu3ye xHili Cy4acHUIA CTaH 1 TEH/EHIII y PO3BUTKY K CBITOBOI, TaK i
HauioHanbHOI ekoHOMikH. OcoOIMBHIA iHTEpEC y Cy4aCHHUX €KOHOMIid-
HHUX YMOBAaX CTaHOBIIATH IIPOLIECH 00’ €JHAHHS MiNPUEMCTB Ta OpraHi-
3alliif, pe3y/IbTaTOM SIKOi € CTBOPEHHS KJIACTEpIiB — KOOTepalli BUpoo-
HUYHUX, (DIHAHCOBMX, HAYKOBHX 1 JEP)KaBHAX YCTAHOB 33 TEPHUTOPiaib-
HUM po3TairyBaHHsM. EdexTrBHa AisubHOCTI KiacTepiB 3a0e3neuyers-
Csl IOCTaTHBOIO KUTBKICTIO (DIHAHCOBOTO KaIliTally y IXHBOMY PO3IOPSII-
xkeHHi. Ha naymky Oumbmiocti HaykoBIB 1 mpakTukiB HemocratHs
BeMYMHA 200 0OOMEKEHMIA TOCTYT /10 (PiHAHCOBOTO KaIliTAIy € OJHIE0
3 mepemko y (hopMyBaHHI e(eKTHBHHX IHTEIPaJIbHUX YrPYIOBaHb, iX
HHM3bKa MOOUIBHICTh Ta pIBEHb BHKOPHCTAHHS B PEATbHOMY CEKTOPI
EKOHOMIKH B Ykpaiti. CTBOPEHHS Ta AisUIbHICTD KJIacTepiB mependadae
MoeJHAHHS (PIHAHCOBOTO KamiTalny cy0’ €KTiB MiANPUEMHHITBA Pi3HUX
(hopM BIIACHOCTI Ta BUJIIB €KOHOMIYHOT JisUTbHOCTI.

AHANI3 OCTaHHIX JOCTIIKEeHb, Yy SIKHX 3am04YaTKOBAHO
BHUpileHHs1 npo0semMu. [IuTaHHAMM KiacTepu3alii eKOHOMIKH, CTBO-
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peHHs e(EeKTHBHUX Ta HI€BUX PETiOHAIBHHUX KIACTEPHHX 00’ €IHAHBL
3aiiManmcsl BITYM3HSHI Ta 3apyOikHI BueHi-ekoHoMicTH: C. BycHIOK,
A. Bebep, H. BnykoBa, M. Boiinapenko, JI. T'anymak-€dimeHxo,
B. T'een, M. Enpaiir, I'. IBanuenko, H. Kuzum, C. KponensHuiibka,
T. Kozenkosa, B. Jlemyk, O. JliBinoBcrka, B. IlorHomapenko, M. Ilop-
tep, JI. [Itamenko, I'. Cemenos, C. Cokonenko, 1. Tkauyk, B. TpeTpsxk,
T. Yckosa, JI. denynosa, . Iymmerep.

[Ipote B ixXHIX poOOTaxX MPOBOMMIOCS IOCTIIKCHHS JIHMIIE
OKpEMHX acCIeKTiB, sIKi CTOCYIOThCS (hiIHAHCOBOTO KaIliTary KJIacTepiB Ta
ocobnuBocteil ixHporo QynkuionyBaHus. Jlo cborogHi BiICYTHIH
KOMIUTEKCHHH TiaXin 7o mxepen (GopMyBaHHS (HiHAHCOBOTO KarliTary
KJIacTepiB.

Iini crarri. MeToro cTaTTi € BU3HAUCHHS JpKepel (popMyBaHHS
(hIHAHCOBOT'O KaIliTaly KIacTepiB.

Buknax ocHOBHOro martepiajgy AOCTIIKEHHSI 3 TOBHHUM
OOTPYHTYBAaHHSIM OTPMMAHMX HAYKOBHMX pe3yiabTatiB. [y mocsr-
HEHHsI CTaJIOr0 PO3BUTKY B peTiOHaX HEOOXiHO e(heKTHBHO BUKOPUCTO-
BYBaTH YHIKaJbHE TOE€THAHHS (AKTOPiB BHPOOHUIITBA Ta TiepeBar
reorpadigHOTO PO3TAITYBAHHS, CIIPUATH CTBOPEHHIO CIEIialli30BaHUX
BUPOOHMIITB, MAaCIITAOHOI'O TEXHOJOTTYHOTO, KOHKYPEHTO3aTHOTO
CEKTOPY JIOCIIPKeHb 1 pOo3po00oK. ONHUM 13 MUIAXIB JOCATHEHHS ITi€l
MeTH € (popMyBaHHS Ha TEPHUTOPii PETiOHYy IHHOBAINMHUX KJIACTEPIB.
CTpyKTypa perioHaIbHOTO iIHHOBAIIHHOTO KIIacTepa Ma€e IPYHTYBATUCS
Ha HasBHUX pecypcax ([0 SKMX HaJjeXaTh TPAHCIIOPTHA CHUCTEMA,
iHpOopManitHO-KOMYHIKaI[iifHi TEXHOJIOTIi B PerioHi, MPUPOAHI pecyp-
cH, mpodeciiiHi HaBUYKH, 3HAHHS Ta TEXHOIOTi, KamiTaj Ta iH.), sKi
HEOOXIiTHI JUIs 3[iHCHEHHs IHHOBALiMHOI misutbHOCTI. [limnpuemcrsa,
10 00’ €THYIOTBCA Y KJIaCTep, CIIBIPALIIOIOTh MK COOO0 Ta CIIPUSIOTH
(hopMyBaHHIO JIOKaJbHOI KBaTi(hiKOBAHOI, CIIEmiaNizoBaHOi POoOOUOi
CHJIM 3 BHCOKOIO MOOLUIBHICTIO B CepelliHI perioHy. Y4acHUKH (popmy-
BaHHS B3AEMOJIIOTEH 13 MMOCTAYAILHUKAMHM, OCBITHIMM Ta HOCIIIHHUIE-
KAMH OpraHizamisMu, (iHaHCOBUMH IHCTUTYLUSIMM Ta PeriOHaTbHUMH
areHIisIMY MiATPUMKH iIHHOBALIHHOTO PO3BUTKY [3, C. 9]. MoxmBicTh
CTBOPEHHS TaKWX KJIACTEPIB 3aJICKHTh BiJl HAABHUX (PIHAHCOBHX PeCyp-
ciB. @iHAHCOBI pecypcH KJIacTepiB — 11 aKyMYJIbOBaHi IPYIIOI0 TPOIIOBI
KOLUTH 3 Pi3HUX JKepel, a came (piHaHCOBI aKTUBH, SKUMH PO3MOPSII-
KAEThCST 00’ €THAHHS JJIsI TIOKPHUTTSI CBOIX 3000B’s13aHb 1 (DIHAHCYBAHHSI
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mporpam po3BUTKY. CTabuIbHICTH (DYHKITIOHYBaHHSI KJIacTEpiB 3alre-
JKUTH BiJ TOCTaTHOCTI (piHAHCOBHX pecypciB. [lepcrekTuBM po3BUTKY
KJIacTepiB BU3HAYAIOTHCA X MOKIIMBOCTSIMH Y (DOPMyBaHHI Ta BUKOPHC-
TaHHI (iHaHCOBUX pecypciB. TpaaumiiiHo y MeHemKMeHTi (hiHaHCOBE
3a0e3eueH s MiNPUEMCTB BiIOYBae€ThCA Yepe3 BIACHI, MO3WYEHI i
3aTydeHi KOomTH. B kimactepax ckmanm mkepen (iHAHCOBHX PECYpCIB €
JOTIOBHIOETHCS L€ PECTPYKTYpH3ALIHIMHU JKepenamu [7, c. 45].

BrmacHi pkepena — KOIITH, BKJIAAeHI BIaCHUKAMU 9M yJaCHUKa-
MU KJIacTepy, TOOTO peaji3oBaHi Oe3rnocepelHh0 areHTaMHy 1HTerpoBa-
HOI CTPYKTYpH [7, c. 45]. BHyTpimHi JKepena € HalKpaliuM Ta Haiize-
HIEBIINM BUIOM pecypciB. [Ipote y mpotieci AisUIbHOCTI BIACHUX KOII-
TiB HE BUCTAYae, TOMY OUTBIIIICTH IMiAIPUEMCTB 3aTy4ar0Th 1HBECTHIIII.

[lo3ukoBi, 3amyueHi — JpKepelia, SKi peali3yrThCs 3a YdYacTHO
(hiHAHCOBUX 1 TOPrOBUX MAPTHEPIB 1 MAPTHEPIB-BUPOOHHKIB Ha 3acanax
B3a€MHOI BUTOAH [7, c. 45]. Jlo MO3MKOBUX JKeper HAlIe)KUTh OaHKIBCh-
KAH KpeauT, KOMEPUIHHWN KpemuT, JTi3WHTOBI Olleparlii Ta aHaeppai-
THHT. Kpeauropcbka 3a00proBaHicTh, KOIITH Pi3HUX (QOHAIB, Oe301uIaT-
Ha (hiHaHCOBA JOTIOMOTA € 3aJTyIECHIMH KEPETIaMH.

Jo mxepen pecTpyKTypu3allii Halle)KaTh OpraHizaIliifHO-€KOHO-
MiuHi pKepena GopMyBaHHS, sIKi BUHUKAIOTh Yepe3 3MiHY CTPYKTYpH
yIpaBIIiHHS KiactepoM [7, c. 45].

Tpaaumiiiauii ot npeacTaBieHnid y Taom. 1.

Tabmm 1
Jxepena dopmyBanHs (hiHAHCOBOTO KamiTaly KijacTtepa
Buachi IMo3nukosi SamyueHi Jhxepena
JpKepena JpKepena JpKepena PeCTpYKTYypH3aLlil
1 2 3 4
3MeHILIeHHs BAPTOCTI
. TIPOEKTY Yepe3 BiICYTHICTH
BracHi komrru . . | CyOBeHmii Ta POCKTY HCPE3 BACYT
. .| BaHkiBChKi NPSIMUX BUJIATKIB
HiAIPUEMCTB-YIaCHHKIB JiepyKaBHe . .
TIO3UKH . Ha OIUIATY BiZICOTKIB 32
Kiacrepa IHBECTYBaHHs
BHUKOPHCTAHHS TTO3HKOBUX
(hinarcoBHX pecypciB
Komrtu
IIpubyTtku Bi, eTiOHATTBHIX 1
PHOYT A perio 30epesxeHHs
BUPOOHMYO- . MiCLIEBHX .
.. KomepriitHi S y IOBHOMY 00cCs3i
TOCIIOIAPCHKOI, oprasizarii
. L . TIO3UKH TPUOYTKY, OTPUMAHOTO
(biHaHCOBOT JisUTBHOCTI CTIPUSHHSA - Do
. BiJ peajti3ariii mpoeKTy
Kiacrepa €KOHOMIYHOMY
PO3BHUTKY
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MPOTOBXK. Ta0. 1

1 2 3 4
Buriara BifCOTKIB 110
KPEAUTHHX 3000B’I3aHHAX
o . . . Korrru 3a paXyHOK MPHOYTK
ITaiioBi BHECKH JlizuHTOBI . paxyH PHOYTKY
. MIDKHAPOIHHX HE3aJICXKHO BiJI TOTO,
YYaCHHUKIB KIlacTepa yromu . . L.
Lib0BUX (HOHIB YH OTPUMAHUH BiH
0e3HOCEepETHBO BiJT
IHBECTHUIINHOI NISTTBHOCTI
Komrru 3a peectpoBaHoro c ITrmra 6e3orutarHa
Ta aMOPTH3ALIHHOTO HICP (hinarcoBa
. paiTHHT
¢douziB JIOTIOMOra
Korrru koopauHariiiiHOro
LICHTP (Palz[n KJ1acTepa) Kpemuropepica
CHIPY . pa) 3a00proBaHiCTh
BiJI OCHOBHOI JTiSUTBHOCT1
Buyrtpinme Komrru
3aTI03WYCHHSI 32 PAXYHOK BEHUIYPHUX
BJIACHHX JDKEpET dounis
Komrru
«OI3HEC-aHTeTIiBY

* CKJIaJIeHO Ha OCHOBI JaHuX Jukepert: [1; 2; 5, ¢.130-131; 6; 8]

[pote cTocoBHO Kiactepa LeH MO Mae TMEBHI OCOOIMBOCTI.
BnacamMu mkepenamMu € KOIITH CTaTyTHOTO, aMOPTH3AIiHHOTO
(hoH/1iB, HEPO3MOALTIEHHH TPUOYTOK MiANPUEMCTBA-PEai3aTopa, BIACHI
KOIITH OJJHOOCIOHMX BUPOOHHKIB 1 KOIITH HEKOMEPIIIHOT opraHi3arii —
KOOPMHAIIMHOTO IIEHTPY BiJl OCHOBHOI MisUIBHOCTI, PECYpCH KPEIHT-
HHX CIUIOK, CTBOPEHHUX Cy0’€KTaMu Kiactepa. /[0 MO3MKOBUX Ta 3ary-
YeHHX JpKepen (QOopMyBaHHS (IHAHCOBOTO KamliTalmy CIiJ BiJJHECTH
KOIITH Cy0’€KTIB MiANPUEMHHIBKOT JisUTBHOCTI, IO HE € Oe3nocepe-
HIMH 4JICHaAMH, ajie MOKYTh OYTH y4aCHHKaMH KJlacTepa, KOIITH Hace-
JIeHHS, 1HO3EMHI 1HBECTHIIl, OIO/PKETHI acCUTHYBaHHS TIiJ| peaiiarii
pETioHANTbHUX TPOrpaM y MeKax Kiactepa, pecypc OaHKiB i HeOaH-
KIiBCBKUX (hiHAHCOBO-KPEIUTHUX YCTaHOB [8], 3aiydeHi KOINTIB 3a
JIOIIOMOTOI0  aH/IEPPANTHHTY, KOIITH BEHUYpHUX (OHIIB Ta «Oi3Hec-
aHreniBy. Takoxk B IHTETPOBAHUX CTPYKTYpaX MOIIUPEHOIO € TPAKTHKA
B3aEMHOTO KPEIMTYBaHHS, IO Tiependavae (iHaHCYBaHHS BU3HAYEHOT
oriepailii 41 MPOEKTY OJHOTO 3 YYaCHHUKIB 00’€JJHAaHHS 3 KPEIHWTIB,
HaJ[aHUX HIIMMH yYacHHKaMy 00’ €iHaHHs. Take Jpkepeno (popMyBaH-
Hs1 (JIHAHCOBOTO KaIliTally iHTErpOBaHOT CTPYKTYpH (BHYTPILIHE 311031~
YeHHS 32 PaXyHOK BJIACHHUX JiKepel) — e(peKTUBHUI iHCTPYMEHT orepa-
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TUBHOTO (DiHAHCYBAHHS YYaCHHKIB TPYIH, IO Ja€ 3MOTY IIBHAKO
TIepepo3noaUTUTH (PIHAHCOBUI KamiTal UIT peanizamii mepeadadueHux
3aBiaHb [4]. Ha OCHOBI BU3HAYEHHS CYTHOCTI KJ1acTepa, OCOOIMBOCTEH
(hopMyBaHHS Ta BUKOPHUCTAHHS HOro (hJiHAHCOBOTO KarliTaay JOIIBHO,
Ha Hallly AyMKY, chopMyBaTy Take BU3HAUeHHS (DIHAHCOBOTO KamiTary
KJIacTepa: €jMHa CUCTeMa, SIKa CKJIAIAEThCS 3 OKPEMHX IIIJCHUCTEM, 110
MPENCTaBISIIOTH COOOI0 YacTHHY ()iHAHCOBOTO KaliTally OKPEMHX ydac-
HUKIB 1HTETPOBaHOI CTPYKTYpH, BHUALIEHOTO HUMH Ha JOOPOBLIBHUX,
JOTOBIPHUX 3acaliaX Ul peatisallii KOHKPETHHUX 3aBIaHb Ta JTOCATHEH-
HSl CHUIBHUX, Hallepell BU3HAYCHUX MUICH COIaIbHO-CKOHOMIYHOTO
PO3BUTKY.

BucnoBku. TakvM 4MHOM, OCHOBHHMH JDKepeTaMu (OpMyBaH-
HS ()IHAHCOBOTO KaIiTaly KJacTepiB € BIIACHI, MO3WYKOBI, 3aIydeHi
KOIITH Ta KOILITH PECTPYKTYpH3allii, SIKi OTPUMYIOTh 4epe3 3MEHILCHHS
BapTOCTi MPOEKTY Yepe3 BiACYTHICTh MPSMHUX BAAATKIB HA OIUIATY Bifl-
COTKIB 32 BUKOPHCTaHHS TIO3UKOBUX (JiIHAHCOBHX PECypciB; 30epeskeH-
HS y TIOBHOMY 00CS3i IPHOYTKY, OTPHMAHOTO Bifl peasi3alii MpoeKTy;
BUILIaTa BiJICOTKIB MO KPEAUTHHUX 3000B’SI3aHHSX 32 PaXyHOK MPUOYTKY
HE3aJIeKHO BiJI TOTO, YA OTPUMAHUN BiH Oe3rocepesHbo Bifl iHBECTH-
LIMHOI JisUTBHOCTI.
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