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®IHAHCOBU MEHEJJ)KMEHT: CTAHOBJIEHHS TA PO3BUTOK

@diHaHCOBUH MEHEIKMEHT BIJIIPa€ BaKJIMBE 3HAYEHHS B yYMOBax PUHKOBOI
eKOHOMiKH. MOro 3MiCT XapaKTepH3yeThCs TNOTTIMOIEHHAM METOMiB (HiHAHCOBOTO
aHaJli3y Ta pIIIEHHSIM MpoOIeM MPAKTUYHOTO YIPABIiHHS Ha MiITPUEMCTBI.

Knacuunuii QiHaHCOBUN MEHEIKMEHT fK CHEI[laJIbHUN HampsiM (iHAaHCOBOI
HAyKH MOYaB PO3BUBATHUCS OLIbIIE CTa POKIB TOMY B JAep:kaBax 3axigHoi €Bpomw,
[1iBHIYHOI AMEpUKH 3 PO3BHMHEHOIO PUHKOBOIO €KOHOMIKOMO. IliKpecimtoeTbes, o
Croyatky OyJid JTOCHIJIKEH1 (PIHAHCOB1 MUTAHHS CTBOPEHHS HOBUX (IpM, KOMIIAHIM,
3roJIOM — YIpaBiiHHA (IHAHCOBUMH 1HBECTHUIIIMH, MpPOOJEeMU OAHKPYTCTBA,
AHTUKPU30BOIO YIPABIIIHHS.

Tepmin «bhiHaHCOBUN MEHEIKMEHT» B MEPEKIIal 3 aHTI1HCHKOI MOBH JOCIIBHO
o3Hayae yrpaBliHHA (QiHaHcaMu. TepMiH «yIpaBIiHHSA» B YKPAiHCbKIA MOBI
HOXOJUTh BiJ MOHATTS «IIPABUTW», 110 O3Hayae, sk 3a3HadaB B.I. Jlans: «kepyBaru,
PO3MOPSAKATUCS, IOBEJIIBATH, 1TaBaTH HANPSMOK, HAIPABIISATH.

Brnepie TepMmin «piHaHCOBUIT MEHEIKMEHT» OyB BBEJICHHI B HAYKOBHUH 00IT B
CIIA y 1962 p. T. Koymiiennom 1 . Yecronom. s nmoais o3HameHyBajla MOYaTOK
HOBOTO HEOKJIACHMYHOI'O €Tally B PO3BUTKY 3arajibHoi Teopii (iHaHciB. OaHak
yacTMHa aBTOpiB, B ToMy umciai [.A. bmank, €.C. PymsHueBa, moyaTtok ioro
CTaHOBJICHHSI, (POPMYBaHHS SIK CIIELIAJIBHOT HAYKU MPO YIpaBliHHA QiHaHCaMu (ipM,
KOMITaH1i, Kopropatii BiAHOCATh Ha KiHenps XIX — nmoyatok XX cT.

Busnauennsi (iHaHCOBOrO MEHEIHKMEHTY JOCHUTh CEPHO3HO BapIIOETHCS Y
PI3HHX aBTOPIB: a00 SK HayKa yMmpaBliHHS (iHAHCAaMU (KOpHopallii, miImprueEMCTBA),
ab0 sK Hayka, II0 BUpaXae JOTriKy (IHAHCOBUX pillleHb, a00 SK MHUCTEITBO
ynpaBiiHHS (iHAHCAMH, CUCTEMA yIPaBIiHHS (DIHAHCAMH, YIIPABIiHHA (hiHAHCOBUMU
pecypcaMd 1 TpOIIOBMMH IOTOKaMu. HaiOiaplnl TIOBHHMM aHai3 TOTJISIIB
€KOHOMICTIB Ha BHW3Ha4YeHHS (DIHAHCOBOTO MEHEIKMEHTY Ta WOro Iien
npeacrasiennit y npaisix H.A. llamipo, JI.JI. TepentreBoit, [.A. brnanka.

[lepma koHueniis (GiHAHCOBOTO MEHEHKMEHTY Oyina cpopMOBaHa 3a paxyHOK
JIOTIOBHEHHS] OCHOBHMX PO3JUIB Teopii (PIHAHCOBOTO aHali3y TEPMIHOJIOTIEO,
METO0JIOTIEI0 OyXTalITepChbKOTO 001Ky, (hiHaHCOBOI MaTemMaTuku. Jlo 60-x pp. XX
CTOJITTA (DIHAHCOBUA MEHEKMEHT pO3BHUBABCS Ha OCHOBI 3arajbHOi Teopii
MEHEKMEHTY. ICHyroua 10 1hOro KjacuuHa Teopis ¢iHAHCIB, mepil 3a Bce, Oyra
OpIEHTOBaHA HAa PO3BUTOK, BJOCKOHAJIECHHSI METOJOJOrIT YyIpaBIiHHS JEpPKaBHUMHU 1
MYHIUNATbHUMU (1HAHCAMH.

Posrnsiuemo etanu ctaHoBieHHs Ta GopMyBaHHS (DIHAHCOBOTO MEHEPKMEHTY B
CKJIaJIi 3arajabHOi (hiHaHCOBOI Teopii:[1, ¢.168]

| etan (mo xiHusg X CTOMITTS) — MOB'I3aHUN 3 HAKOMWYECHHSIM EMITIPUYHUX
3HaHb, HEOOXITHUX [JIsI PO3BUTKY TOBAPHO-TPOIIOBUX BITHOCHH, (OPMYBAHHS
nepeyMoOB Ui 3apo/KeHHsI (PIHAHCOBOI HAyKHM B YMOBAX CTAaHOBJICHHS 1HCTUTYTY
JepKaBu, TNEPEeBa)KaHHS CLICHKOTO TOCMOAAPCTBA, BUPOOHHUIITBA MPOAOBOIBUUX



TOBApiB, PO3BUTKY PEMICHUYHOTO BHPOOHMIITBA, HU3HKOI HOPMH HAKOTMYCHHS 1
CAOKICTIO CHOPUMHATTS J0 HAYKOBO-TEXHIYHOro mporpecy. Sk Big3Hauae M.B.
PomaHoBCEKHH, B 1iei Tepioa 3p0o0JICHO TEpIl MOOJUHOKI CIPOOM TEOPETUIHOTO
y3arajbHEeHHS ()IHAHCOBOTO JOCBIY.

Il eran (XI-XVII cT.) — modarok ¢dopmyBaHHS 3arajibHOi KJIACHUYHOI Teopii
¢dbiHaHCIB, KOHUEMIIT YIpaBliHHSA (iHAHCAMHU JIEPXKABH, SKHUH XapaKTepU3YEThCS
CTBOPEHHSIM TEpEeIyMOB, YMOB Jii CYTTEBOrO MiJABUIICHHS €(QEKTUBHOCTI
BUPOOHUIITBA, 3HAUHOTO 3POCTaHHS HAI[IOHAbHUX €KOHOMIK Ha OCHOBI MO3UTHBHHUX
3MiH y CUTBCBKOMY T'OCIIOAAPCTBI, OYPXJIMBOTO PO3BUTKY BHYTPIIIHBOI 1 30BHIITHBOT
TOPTiBJIi, MOpETIaBaHHsA, ((OPMYBaHHSI OCHOB 0aHKIBCHKOI CUCTEMH, OTIOJaTKyBaHHS.
['pomri peamizyroThes 1 SIK Mipa BapTOCTi, 1 AK 3aci® 00iry, 1 Sk 3aci0 TUIaTexy, 1 sK
3aci0 Hakonu4eHHs. TeopeTuyHi y3araJbHEHHsS (DIHAHCOBO-EKOHOMIYHOI MPAaKTUKH
Bke He € mnoonuHokumu. @Dpanny3 XK. bomen B pobori «llicth KHUT Tmpo
pecnyOmiky» 1577 p. naB mepiie po3rOpHYTE€ BHU3HAYCHHS TEPMIHY «(PIHAHCHY,
HAWOUIbII HAOJIMKEHE JI0 CY4acHOrOo PO3YMIHHS. Y Mpansgx IHIIMX 1HO3EMHUX
HAYKOBIIIB PO3TJISIAIOTHCS TMUTAHHS YIPaBIiHHA (PIHAHCOBUMHU BIJIHOCMHAMHU Ha
piBHI Jep>KaBU, OOIPYHTOBYIOTbCSI METOAM OINOAATKYBAaHHS, aHANI3yIOThCSI YMHHUKH
[[IHOYTBOPEHHSI, €KBIBAJICHTHOTO OOMiIHY TOBapaMHU.

Il etan (XVII-XIX ct1.) — dbyHaameHTabHMi po3BUTOK (hiHAHCOBOI Hayku. B
€KOHOMIYHIN Teopii MPOJIOBKYIOTh YJOCKOHATIOBATHCS HAYKOBI OCHOBU (D1HAHCIB,
PO3pOOJISIETECSL TPYJ0BAa TEOPisi BAPTOCTI, MOCTIIKYIOTHCSI OCHOBHM HAIIOHAJIBHOTO
100poOyTy, MOYMHAETHCS POPMYBaHHS TEOPii GpipMu.

IV ertan (no cepeaunu XX €T.) — CTaHOBJICHHS! (DIHAHCOBOTO MEHEIKMEHTY SK
CHEellaJbHOr0 HampsiMy (iHAHCOBOI HAayKM B YMOBax 3HAYHOI KOHLEHTpauii Ta
LEHTpami3anli BUpOOHUIITBA 1 KamiTaldy, PO3BUTKY KOPIOPATHUBHOIO KaIiTali3My B
MDKHapOJIHUX MaclTabax B pe3yJibTaTi €JEKTPOTEXHIYHOT PEBOJIIOLII.

V eran (apyra mojoBuHa XX CT.) — TOAAJIBIINN PO3BUTOK, 3aKpIIUICHHS
KOHIIETITYaJIbHUX OCHOB (DIHAHCOBOTO MEHEHKMEHTY B MpoIecl I1HTerparii
HaIllOHAJIbBHUX E€KOHOMIK Yy CBITOBI €KOHOMIYHI CHCTEMH, Ha OCHOBI ITOJAJIBIIIOTO
PO3BUTKY EKOHOMIYHOi Teopii, Teopii MEHEIKMEHTY, BJIOCKOHAJICHHS METO/IIB
yopaBmiHHS ¢iHaHcamu (ipM, KOMIaHIi B yMOBaxX OypXJHMBOTO PO3BHUTKY
CICKTPOHIKH, OOYNCITIOBAIBLHOT TEXHIKHM, aTOMHOI €HEePrii, KOCMIYHUX AOCIIKCHb.

VI etan (3 xinmsg XX CT. — MO HallI 9ac) — pO3BUTOK (hiHAHCOBOTO MEHEIHKMEHTY
B YMOBaX 3HAYHOTO MiJBUILIEHHS PIBHS CYCIUJIbCTBA, IHTEPHAIlIOHATI3allli KamiTamy,
NOCWJICHHSI TPOIECiB IoOami3alii, 3pOCTaHHS HECTaOUIbHOCTI KOH IOHKTYpHU
CBITOBHUX, HAI[IOHAJIbHUX (DIHAHCOBHUX PU3HUKIB.

Takum ymHOM, MOXHA KOHCTAaTyBaTH, IO (DiIHAHCOBUN MEHEIKMEHT SBIISE
co00I0  CHUCTEMY  pALllOHAJILHOTO  YMPAaBIIHHS  MpPOLEcOM  (pIHAHCYBaHHS
rOCTOIapChKOT AISTILHOCTI MiAMPUEMCTBA.

B ictopuuHomy acnekTi (iHAaHCOBUH MEHEIKMEHT BUCTYMA€ OJHIEIO 3 JTAHOK
CUCTEMH YIPABIIHHA MiAMPHUEMCTBOM. B mporieci CBOro €BOMIOLINHOTO PO3BUTKY BiH
MPOMIIOB LUISIX BiJl CUCTEMH YIPABIIHHSA OKPEMHMH €JIEMEHTAMH MiJINPUEMCTBA JI0
BUIIOI CBO€I (GOpMU — MPOBIAHOT JAHKK YOPABIIHHSA BCIM MIJIPUEMCTBOM 32
JIOTIOMOTOI0 BUKOPUCTaHHS (pIHAHCOBHMX BapTICHUX MOKAa3HHKIB. BIIbIIICTh BUECHUX



€IMHI B TOMY, IO (pIHAHCOBUN MEHEKMEHT SIBJISIE COOOI0 CHUCTEMY 3HAaHb OO
MPUHHATTS YIPABIIHCHKUX (PiHAHCOBUX PIIICHbD.

OTxe,  CTaHOBJIEHHA Ta  PO3BUTOK  (PIHAHCOBOTO  MEHEIKMEHTY
XapaKTepU3y€eThCs TOMIHOJICHHSIM METOJIIB (DIHAHCOBOTO aHaNi3y Ta pPIIICHHIM
HOBMX Ipo0OJjieM, MOB’S3aHUX 3 MEpPeXOoJOM Ha pPUHKOBI yMOBU. OCHOBHUMHU
npoOjeMaMu €: JAUCKOHTYBAaHHS KamiTaly Ta JOXOAY, YIPAaBIiHHS CTPYKTYpPOIO
KamiTaly 3a JONOMOIOI0 BH3HA4YCHHS IIHM KamiTaly, BOJOIIHHSI METOAaMHU
€KOHOMIYHO{ IIarHOCTUKH, YIIPaBIiHHA (PIHAHCOBUMU pU3HKaMU, €PEeKT (piHAHCOBOTO
BaKeJsd. IX BHUpIIIEHHS Yy MNPAKTUYHOMY YIPABIiHHI MHifBHILYe e(eKTHBHICTD
(iHAaHCOBOTO MEHEKMEHTY Ha MiANMPUEMCTBAX.
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