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NMPOBINEMWUN CTPYKTYPYBAHHA ®IHAHCOBOI'O
MOTEHUIAITY OEPXXABU

lNocmaHoeka npobsemu. BupilleHHA HaranbHMX eKOHOMIYHNX, couianbHUX Ta
eKonoriyHnx npobnem  yHKUIOHyBaHHS  HApPOAHOroCnoAapCbKOro  KOMMEKCY
AepXXaBn BU3HAYAETbLCA MOXIMBICTIO (piHaHCOBOro 3abe3neveHHst 3pocTaHHs obcaris
cycninbHOro BWPOOHMUTBA Ta MNiABULWEHHA WOr0  KOHKYPEHTOCMPOMOXXHOCTI.
OueBnaOHO, WO MNOTEHLUiINHI MOXIMBOCTI E€KOHOMIYHOro PO3BWUTKY B 3HAYHIM Mipi
3anexaTtb Bif HasABHOCTI afeKBaTHUX Yy SKICHOMY Ta KiNbKICHOMY BiJHOLUEHHI
MaTepianbHUX, TPYyOOBUX, CUPOBMHHMX Ta iHaHCOBUX pecypciB. OOMexXeHiCTb
OCTaHHIX, Ha Hall Nornag, € OOHIEl i3 KNYOBUX NepeLlKo Po3BUTKY HaUiOHanbHOI
E€KOHOMIKW. 3a TakMx YyMOB, OOCHIIKEHHS edEeKTUBHOCTI BWKOPUCTAHHS HasiBHUX
hiHaHCOBMX pecypciB, MOLIYK X MOTEHLUIMHMX pe3epBiB, a TakoX po3pobka AieBux
MexaHi3aMiB MOOGini3auii Ta pauioHanbHOro iHBECTYBaHHS € aKTyarbHUM HayKOBUM
3aBAaHHAM. |HakWwe Kaxyyu, nepen (QiHAHCOBOK HAyKOK Ta MPaAKTUKOK MOCTae
dyHOaMeHTanbHe 3aBOaHHSA — MOWYK Ta peanisaudis ¢iHaHCOBOro noTeHuiany
€KOHOMIYHOro 3pocTaHHs. Moro poss’sisaHHs BuMarae, Hacamnepes, 3'siCyBaHHS
TEeopeTU4YHNX 3acag Ta MEeTOAOSIONYHOro NiArpyHTA PO3YMIHHA CYTHOCTI MOHATTA
«@iHaHCOBUI NOTeHLian».

AHani3z _ocmaHHix _0ocnlioxeHb. TeopeTuyHi Ta MeTOOOSIorYHi OCHOBM
AOCniMKeHHs iHaHCOBOro noTeHuiany 3HaxoAMmo Yy npausx YyKpalHCbKMX Ta
3apybixxHmMx HaykoBUiB 3okpema, |. Baxosu4, A. [aninoa, C. Kanamber, B.
KaTtacoHoBa, H. KawwuHoi, H. KnimoBol, H. KonecHikoBoi, A. Konomieub, M. Kpynkn,
O. MipueBa, |. Nopcbkoro, A. MenbHuk, A. HoBukoBoi, C. OHuwko, B. Onapina, HO.
MaciyHuka, H. CabitoBoi, B. CeHyaroBa, |. TapaHoBa, J1. TapaHryn, ®. Tymycosa, C.
Wymcbkol, |. YyHuubkoi Ta iHwux. OgHak, cnig 3a3HayuTu, Wo y iHaHCOBIN
nitepatypi TeOpPeTUKO-MeTOLONOrYHi 3acaguM (iHaAHCOBOro mnoTeHuiany BUBYEHI
HeJOCTaTHbO, WO, Ha Haw nornsag, MNOSICHIETbCA Opakom  KOHUeNnTyanbHUX
AOCriopKeHb y Ui cdepi, a TakoX CKNagHicTio i 6araToacnekTHICTIO 4aHOro NOHATTS.
Cepepn HambinblL OUCKYCIMHMX Ta ManogocnigKeHux, €, Hacamnepen, NUTaHHs, Lo
CTOCYITbCS CTPYKTYPHMX KOMMNOHEHTIB (PiHAHCOBOro noTeHuiany.

lNTocmaHoeka _3aedaHHs. MeTol CTaTTi € BWU3HAYEHHS CTPYKTYPHMUX
KOMMOHEHTIB (piHAHCOBOro NoTeHUjiany aAep>xasu.

Buknad __oCHO6HO20 Mmamepiany _0ocnioxeHHsl. Ycnix couianbHo-
€KOHOMIYHUX pedopM Ta 3abe3nedeHHs cTanux TemmniB 3POCTaHHS BiTYU3HAHOI
€KOHOMIKM Yy 3Ha4Hin Mipi 3anexaTb BiJ CNPOMOXHOCTI MobinidyBaTn Ta peanisyBatu
tiHaHCOBI MOXNMBOCTI (MOTEHLjan) EKOHOMIYHOro 3pOCTaHHA. [PYHTYIOUUCH Ha
aHanisi OCHOBHMX nNigxo4iB [0 AOChiMKEeHHA iHAHCOBOro MoTeHuiany, Hamu
3anpornoHOBaHO Take MOro TPakTyBaHHA: (DiIHAHCOBMMK MOTeHUian — ue CYKYMHICTb
HasiBHMX Ta MOTEHLiNHMX (DiHAHCOBMX PECYpPCiB, WO MOXYTb OyTn MobinidoBaHi Ta
peani3oBaHi (PiHAHCOBOK CUCTEMOK 3a MEBHMX YMOB [AON1s 3abe3nedeHHs cTanmx
TEeMIiB EKOHOMIYHOro 3pOCTaHHA Y BU3Ha4YeHun nepiog vacy [1, 49].

BaxnnBoo yMOBOK  pPO3KPUTTA  CYTHOCTI  (piHAHCOBOro noTeHuiany €
BU3HAYEHHA WNOro CTPYKTYPHUX KOMMOHEHTIB. 3a3Hayumo, wWo Yy diHaHCoBIN
niTepatypi Hemae eANHOro Niaxo4y 00 BU3HAYeHHS cknagy (hiHaHCOBOro noTeHujiany.
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Tak, H13Ka aBTOPIB NPW OOCAILKEHHI (hiHAHCOBOro noTeHuiany obmexye noro nuwe
nogaTtkoBot 6aso Ta npubyTtkom nignpuemcTts [2, 76; 3, 24]. dewo wwupwe
nigxoasatb Ao noro posrnsaay A. Hadinos, K. loHeHko Ta H. YepToB, aki B cknagi
iHaHCOBOro NoTeHUjiany BUAINSATb CyCniflbHi, KOPNoOpaTUBHI Ta NpMBaTHI iHAHCOBI
pecypcu [4, 142; 5, 790; 6, 189]. H. KonecHukoBa Ao nepernivyeHux BuLle Jodae we
pecypcu rpoOMaACbKMX OpraHisadin, ¢iHaHCOBO-KPEAUTHUX IHCTUTYTIB, a TaKoX
BUAiNnse 30BHiWHI pecypcu [7, 40]. M. Kpynka BBaxae, Wo npo diHaHCOBUN
noTeHuian KpaiHM MOXHa CyaUTU 3a TakMM TpbOMa FOMMOBHUMW MOKa3HUKaMMU:
30M0TOBAMNKOTHI 3anacu, po3mMip aepxaBHoro 6roaxeTy, Ta po3mip BBI [8]. Ha gymky
3. Nepacumuyk, |. BaxoBuy, |. KamiHCbKOI enemeHTamMun (piHaHCOBOro MoTeHujiany €
axepena hiHaHCOBUX pecypciB €KOHOMIYHUX cyO’ekTiB — npubyToK, amopTm3auis,
nogaTtku Ta 36o0pwu, 3aollamKeHHs, TpaHcdepTu Big HepeaugeHTiB [9, 175]. Cxoxy
nosuuito 3amae C. OHULLIKO, ofHaK Mpu UboMy pe3epBaMmn PiHAHCOBOro NoTeHujiany
BiH BBa)Xa€ BnacHi KOWTK Cyb’eKTiB rocnofaploBaHHsA, pe3epBu cepun Oep>KaBHUX
diHaHCIB, PMHKY MO3MYKOBMX KaniTaniB (DaHKiBCbKOro KpeauTyBaHHA Ta (oOHAOBOro
PUHKY), KOLUITM iIHO3EMHUX iIHBECTOPIB Ta pes3epBu TiHbOBOro cektopy [10, 164, 388-
390]. C. Wymcbka y cknagi giHaHCOBOro MoTeHuiany BuAinse giHaHCU OepXasu,
iHaHCOBI pecypcu MiONPUEMCTB, HACENeHHs, a TaKoX pecypcu CTpaxoBOro Ta
dhiHaHcoBoro puHkis [11, 60-61].

PisHOGiuHi acnekTn ¢opMyBaHHS Ta BUKOPWUCTAHHA (DiIHAHCOBOro MOTEHLUiany
BigobOpaxae 1oro knacudikadisi, 3anpornoHoBaHa BiTYNIHAHUMWN BYEHUMU 3 |HCTUTYTY
€eKOHOMikM Ta nporHo3yBaHHA HAH Ykpainu (tabn. 1).

Tabnuys 1.
Knacudikauis cpiHaHcoBoro noteHuiany kpaiHm [12, 81]
3micT npouecy KnacudikauinHa "pynyBaHHS i 3MiCT BigNOBIAHO 40 KracudikauinHnx
YHKLIOHYBaHHS Oo3Haka 0O3HaK
®iHaHcoBMI MoOTeHUian, Wwo (OPMYyETLCA 3a pPaxyHOK
3a Jxepernamu | BHYTPILLHIX (HauioHanbHWX) oxepen.
hopMyBaHHs ®iHaHcoBMI MoOTeHUian, Wwo (OpPMyETLCA 3a pPaxyHOK

30BHILLHIX Axepen.
®iHaHcoBMI MoOTeHUian, Wwo (OpPMYyETLCA 3a pPaxyHOK

dopmyBaHHSA pecypciB, Aki nepebyBaloTb Yy PO3NOPSAKEHHI OpraHis
hiHaHCOBOrO AepxaBHOI BNaau 1 ynpasniHHS.
noTeHuiany KpaiHu , ®iHaHCcOBMI noTeHUian cyG'ekTiB  rocrnofaproBaHHs
Hiany «p 3a cyb’extamu . H yo ek Aap
HediHaHCOBOro CEKTopa EKOHOMIKM.
hopMyBaHHs

®iHaHcoBMI MoOTeHUian, Wwo (OPMYETLCA 3a pPaxyHOK
BMacHUX pecypciB iHCTUTYLIN hiHAaHCOBOro cekTopa
€KOHOMIKM.

®iHaHCOBMI NOTEHLian 4OMOrocnogapcTs.

3a xapaktepom | Oitouni.

BUKOPWUCTaHHSA Pe3epBHUN.

HasBHWI akTUBHWI.

3a MOXINMBICTIO | HasBHUI pe3epBHUN.
poctyny HasBHWI TiHbOBUN.
HeakTnBHMI (He3adisHWUIA).

BukopuctaHHs
hiHaHCOBOrO
noTeHuiany KpaiHu

dopmyBaHHSA i . . .

. ®iHaHcoBWI NoTeHLUian BUpOOHMLTBA.
BIKOpUCTaHHA Sa HINbOBIM diHaHCOBMI NOTEHLian CNoXXMBaHHA
hiHaHCOBOrO NpU3HayYeHHaM X

diHaHCOBUI iIHBECTULLIMHMIA MOTeHLiarn.

noTeHuiany KpaiHu

OueBnaHO, WO nNpu CTPYKTypu3auil piHAHCOBOro noTeHLUiany HeMOXIMBO
AOTpUMyBaTUCS BCiX O3HaK oapasy. 3BiCHO, Taka O3HaKa Mae SKHaANMNOBHILLE OXOMUTH
BCIO rammy @iHaHCOBMX BIiAHOCWMH B €KOHOMIUi. Ha Haw nornsg, npu BUAiNEeHHI
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CKNagoBuX PiHAHCOBOro NOTEHUiany HanaouinbHile po3rnsgaaTn Noro sik CyKynHicTb
iHaHCOBMX pecypciB yCix Ccyb’ekTiB hiHaHCOBOI cuctemu. lNpu LbOMYy BaxnvBoO
HaronocuTK, WO Ha BigMiHY Big TpaguuinHuxX y ¢iHaHCOBIN niTepaTypi nigxoais Ao
po3rnsagy ¢iHaHCOBMX pecypciB SK pes3ynbTaTy po3noginy Ta nepepoasnoginy BBl
[13;14;15;16] Mwn nNigTPUMYEMO anbTepHaATUBHY MNO3ULII0 AEAKMX BIiTYM3HSAHMUX
AOCNIAHWUKIB, SAKI BBaXalTb IX He pe3ynbTaToM, a nepegyMOBOK CTBOPEHHSA
BignosigHoro obcary BBl [12; 17]. BpaxoBytwouu ue, Yy cknagi iHaHCOBOro
noTeHuiany JouiNnbHO BUAINATU Taki yHKUiOHanbHi YactuHu (puc. 1.):

[ToTentmian nep:xaBHUX

¢binaHCIB
[ToTenmian {}
(biHaHCOBOTO ®IHAHCOBUIA dinaHCOBHM
CEKTOpY MOTEHIIAJI MOTEHITIa
eKOHOMIKH AEPKABH JIOMOTOCIOJIAPCTB

d1HaHCOBUH MOTEHIIAT
Cy0’ €KTiB rOCTIOAapIOBAHHS

Puc. 1. Cmpykmypa ¢piHaHcoe020 nomeHujiany depxxaeu*
* Ckia0eHo asmopom

Taka cTpykTypa (piHAHCOBOro noTeHuiany €, Ha Haw nornag, HambinbL
ONTUManbLHOK 3 Ornsay Ha Te, WO BOHA Y UINOMYy Y3rogXyeTbCs i3
3aranbHOMPUHATMMW Y CyYacHin  piHaHCOBIM  niTepaTypi  nigxogamn 00
CTPYKTYpyBaHHS piHaHcoBol cuctemn [18, 30-33], a Takox knacudikauieto
IHCTUTYLIMHUX CEKTOPIB EKOHOMIKMN Y CUCTEMI HauioHanbHUX paxyHkis [19]. MNoknaswnm
B OCHOBY pecypCHUM nigxia npy BU3HA4YeHi CknagoBux oiHAHCOBOro NOTeHUiany cnig
BpaxyBaTu TOW aKT, WO pecypcu BCiX cyb’'ekTiB (PiHAHCOBMX BIAHOCUH TiCHO
nepenneTeHi yHacrnigok nepeposnofinbynx MpoLeciB y CyCninbCcTBi. Tak, 3HaYHy
YacTMHY pecypciB (PIHAHCOBOrO CEKTOPY CTAHOBIMIATb PO3MILLEHi Y HUX (PiHAHCOBI
pecypcu HacerneHHs, gepXaBu 4Yu nianpuemMmcTs. B CBOKW 4epry pecypcu OCTaHHiX
POpPMYHOTbCH 3@ PaxyHOK MO3UK (PiHAHCOBUX IHCTUTYTIB Towo. BigTak npu ouiHui
iHaHCOBOro NoTeHuiany cnig yHMKatn noAaBinHOro paxyHky. Came 3 ornagy Ha Taky
HeobxigHiCTb Hamn He Byno BMAINEHO B OKpeMy CKnagoBy (iHAHCOBOrO MoTeHuiany
pecypcu CBIiTOBOI (piHAHCOBOI cuctemun (NpsimMi, NOpT(enbHi iHBeCTUUil, KpeauTtu
MiDKHapoAHUX (PiHAHCOBMX OpraHisaui Tow), amgXe IX peuunieHTamu Aepkasa,
iHaHCOBI yCcTaHOBW, OKpeMi i3nyHi Ta pUANYHI 0cobu. IHaKLwe Kaxy4u, Ui pecypcu
BX€e BpaxOBaHi y 3a3Ha4YeHNX HaM1 CKIagoBuxX PiHaHCOBOro noTeHLiany.

BucHogKu 3 0aH020 Q0cCliOXeHHs. 3a3Ha4YMMo, WO hiHAaHCOBUI NoTeHUian €
niwe HeoObxigHOK nepeayMoBO 3pocTaHHs BBI1, nosask ogHy MOro 4actuHy
(HasaBHI hiHaHCOBI pecypcu) MOXYTb BUKOPUCTOBYBATU He 3aBXOW pauioHanbHo, a
iHWY (NOTeHUiMHI pe3epBu) (iHAHCOBa CUCTEMa OepXaBW 3a MEBHUX MNMPUYUH He
3gatHa mobinidyBaTu Ta 3abes3nedntn ix edpeKkTUBHE iHBECTyBaHHSA. Y mnoganbLumnx
AOCNIAKEHHAX CNif OLUiHUTU CTPYKTYPHI CKNaaoBi oiHAHCOBOro NoTeHuiany 3 nosuuil
MakcuMmidauii  mobGinisauii  pecypciB, BUWSIBMEHHA MOTEHUINHMX pe3epBiB Ta
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eEeKTUBHOIO X BUKOPUCTaAHHA Ons 3abe3neyeHHs CTanux TeMmmniB €KOHOMIYHOro
3pOCTaHHS.
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