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CAPITALIZATION OF UKRAINIAN HOUSEHOLDS SAVINGS
AS A FACTOR OF MODERNIZATION OF THE NATIONAL ECONOMY

Cmamms npuceauena 00CaiONCeHHI0 00HO20 3 HAUNOMYICHIWIUX Odicepen THgeCMUYitiHuX pecypcis 011 Mooephizayii Ha-
YIOHANBHOI eKOHOMIKU — 3a0uWaddicelb oMauiHix eocnooapems. Ilpoananizoeano ounamixy i menoenyii 3aouaddicenb 0o-
MAWHIX 20CnO0APCMs 3a OCMAHHI 0ecsimb POKI8, UABLEHO OCHOBHI NPoOIeMu OpMYBanHs 3a0waddice ma ix mpancgop-
mayii 6 ineecmuyitini pecypcu pozsumxy. Oxapakmepu3o8ano 0cobnueocmi i meHOeHyii y npoyecax IHEeCmy8aHHs,
BU3HAYEHO NOMENYIUHUL Pi6eHb Kanimanizayii 3a0waddicenb ma 1io2o ounamiky 3a nepioo 3 2005 no 2015 pp. 3anpononosa-
HO HANPAMU THEECTNYB8AHMHS 3A0WAOIICEHb HACENEHHS | WIAXU GUPIWEHHS npoOiem, wo CKIanucs 8 yiti cghepi, a maxodic cgho-
PMYTOBAHO 3A80AHHS, WO HALEICUMb GUPILUUMU HA OEPICABHOMY PIGHI, 30KpeMa: nioguujeHHs 00xo0ie HacenelHs 3 00HO-
YACHUM 3MEHWEHHAM IXHbOI Jugbepenyiayii, npubopkanns iH@rAYil Ha Goni akmueHoi NOTIMUKY 3AUHAMOCMI, PO3GUMOK
@oH008020 punKy, KOHMPOIL HAO PUHKOM BAHKIGCHKUX NOCTYe, NiO8UUeHHs 008IpuU Hacelents 00 QiHaHco8ol cucmemu ma
oeparcasi 8 yinomy.

Knrouogi cnoea: saowadoicenns,; ingecmuyii; kanimanizayis;, mooepHizayis, @inancosi onepayii; @inancosuii punok;
Gonoosuil punok; 0enosum; HOpMAa 3A0UJAOHCEHHSL.

Cmamus noceaujena uccaedo8anuio 00H020 U3 Camblx MOWHLIX UCIOYHUKOE UHEECMUYUOHHBIX PECYPCO8 Ok MOOEPHU-
3ayuy HaYUOHANLHOU IKOHOMUKYU — cOepedcenuti domauinux xosaicms. Tlpoananuzuposansvl Ounamuka u menoenyuu coepe-
JHCeHUTE OOMAWHUX XO3AUCME 3a NOCTeOHUe 0ecsimb iem, BbIsIGLeHbl OCHOBHbIE NPOdIeMbl hopMUposanus coepedlcenuli u ux
mpauncghopmayuu 8 uneecmuyuonHble pecypcol pazsumus. Oxapakmepuzo6arnsl 0COOEHHOCMU U MEeHOEeHYUU NPOYeCcCo8 UHBe-
cmuposanusl, onpeoeier NOMeHYUanbHblil ypo8eHs Kanumanuzayuu coepediceHull, Nokazana e2o OuHamuxa 3a nepuoo ¢ 2005
no 2015 ze. Ilpeonoaicenvl nHanpagnenus UHBECMUPOBAHUsL COEPeNHCeHUTi HACENeHUs U NYMU PeuleHUst NPOOIeM, CIONCUBUUUXCS
6 omoil cepe, a makdice CHOPMYIUPOSAHbL 3a0a4U, KOMOPble NPEOCOUM Peuums Ha 20CY0apCmeeHHOM YPOsHe, 8 YaACHI-
HOCMU, nosbluieHUe 00X0008 HACeNeHUs ¢ 00HOBPEMEHHbIM YMeHbluenueM ux oupgepenyuayuu, oby3oanue ungaayuu Ha
@one akmugHOU NOTUMUKY 3AHAMOCIY, PA36UmMe POHO0B020 PbIHKA, KOHMPOLb HAO PLIHKOM OAHKOSCKUX YCIye, NO8bllie-
Hue 008epus HaceNeHus K QUHAHCOBOL cucmeme U 20cyoapcmesy 6 Yeiom.

Knroueswie cnosa: coepescenus; uneecmuyuu, Kanumanuzayus, MoOepHU3AYUA, QUHAHCOBbIE Onepayu; GUHAHCOBbLIL
DPBIHOK,; (pOHOOBLLIL PLIHOK, 0eno3um,; HopMa coepediceHuil.

The article is devoted to the research of one of the most powerful sources of investment resources for the modernization
of the national economy — savings of households. The dynamics and trends of household savings in the last ten years have
been analyzed, the main problems of formation of savings and their transformation into investment resources of development
have been revealed. The features and tendencies in investment processes are characterized, the potential level of capitaliza-
tion of savings and its dynamics for the period from 2005 to 2015 are determined. The directions of investment of population
savings and ways of solving problems that have developed in this area are proposed, as well as the task to be solved on the
state levels, in particular, increase in incomes of the population with simultaneous decrease of their differentiation, curbing
inflation against the background of active employment policy, stock market development, market control of the bank services,
increase public confidence in the financial system and the state as a whole.

Key words: saving; investments, capitalization, modernization, financial operations; financial market; stock market;
deposit; saving rate.

IlocTanoBka npodjemu. Bupimenus npo0iemu 3a0e3neueHHs] EKOHOMIYHOTO 3pOCTaHHS
Ta CTAJIOr0 PO3BUTKY B YKpaiHi MOBCSKYAC raJIbMYETbCS Ha €Talll MOIYKY (iHAHCOBHUX JIXKe-
pen 1HBECTYBaHHS LIMX IPOIIECIB 1 3yMOBJIEHE BIJICYTHICTIO CTa0LIbHOT €()eKTUBHOI 1HBECTH-
11MHOT 0231, HECIIPOMOXKHICTIO CYCHUILCTBA Ta ACPKABU 3aKyMYJIIOBATH JOCTaTHI KOILITHU JUIs
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«3aIycKy» 1HBECTULIHHOTO MYJbTHUILIIKATOPA, a TAKOX HEEPEKTHUBHICTIO MEXaHI3MY KaIlita-
Ji3anii 3a01a/KeHb, HArpOMaPKEHNUX BJIACHUKAMU €KOHOMIYHHUX PECYpPCIB 3 JAOXO[IB, OTPH-
MaHUX BiJ NMPOJAXy LIUX pecypciB s NOTped CycnuibHOrO BUPOOHUIITBA. «PO3IMKHEHICTH)»
KOJIa, 1110 OIMCY€E PyX KOWITIB BiJ MIAIPUEMHULIBKOTO CEKTOPY /10 CEKTOPY JOMAILIHIX TOCIO-
JapCTB, L0 PO3MOJAUISIIOTh OJAEp)KaHl JT0OXOAM Ha CIOXKMBaHHS, CIUIATy MOJATKIB 1 3a0Ila-
JDKEHHS Ta (OPMYIOTh 3a JIOIOMOIOI0 OCTaHHIX «(pyHIAMEHT» MOJAJbLIOrO 1HBECTYBaHHS
BUPOOHUIITBA, — CaM€ Ha CTaJli IepEeTBOPEHHS 3a0111a/PKEHb Ha IHBECTHUI[ll CTBOPIOE SIK MpaK-
TUYHY, TaK 1 HAYKOBY MpoOJieMy, ika BUMAarae Mnouryky e(peKTUBHUX LIUISXIB i BUPIIICHHS.
AHaJI3 OCTaHHIX J0CHiIKeHb i myOaikamiii. JlocaipKeHHIO 3a011a/DKEHb JOMAIIHIX TOC-
[I0JIapCTB K BayKJIMBOI'O IHBECTULIIITHOTO JDKEpeENia Ta MepelyMOBU €KOHOMIUHOTO 3pOCTaHHS, a
TaKOX IPOIIECIB, MOB’I3aHUX 3 TPaHC(POPMALIIEIO IPOLIOBUX 3a0LIa/KEHb B 1HBECTHUII1], IHBEC-
TULIAHOTO TOTEHIIATy 3a0IIa/PKEeHb, JUCTPOTIOPIIIM, MOPOHKEHUX 3a0IIa/PKEHHSIMHU, TOIIO
MpPUCBSIUEHO Oarato poOIT BITYM3HSHUX HAyKoOBIIB, cepen skux B. basunesuu, B. banaepa,
B. bynsk, O. Batamaniok, H. [lopodeesa, H. /lyunnceka, b. KBachtok, T. Kizuma, B. Mimien-
ko, C. [lanunmun, A. Pamcbkuii, M. CaBiyk Ta iH., @ TaK0X 3apyODKHUX, 30KpeMa, TaKUX Bi-
JOMUX KJacuKiB ekoHoMI4HO1 Hayku, sik C.JI. bpro, JI. Banbpac, .M. Keiinc, K.P. Makxko-
uHen, I'. Mapxkogir, A. Mapmami, ®. Moautesiai, I1. Camyenscon, A. Cmit, M. ®pigman, Ta
cydyacHux, Takux gk Y. I'eitn 1 [1. Opcar, Y. Xopioka 1 A. Tepana-XariBapa, iH. SIKio Hayko-
BUH MOIIYK KJIacHKIB OYyJI0 30CepeKEHO Ha BU3HAYEHHI CYTHOCTI 3a0IIaJKEHb, IITMOOKOMY
JOCIIPKEHH] MTPOLEeCy HarpoOMaJPKEHHSI TUMYacoBO BUIBHUX KOUITIB, TO yBara Cy4acHHUX yde-
HUX TPUKYTa A0 NMUTaHb BU3HAYEHHS I aHaIi3y MOTHUBIB 3a0IIa/LKEHHS JIOMAIIHIX TOCIO-
JapCTB, 3MIHHM LIUX MOTHBIB B yMOBaX Cy4yacHOi EKOHOMIYHO1 cuTyallii, (hakTopiB ix popmyBaH-
HS, MEXaHI3MIB pEryjlOBaHHs, BUSBJICHHS XapakTepy 3B’S3Ky MDK 3a0lla/UKEHHAMU Ta
IHBECTHUIIISIMH, OIIHKH 1HBECTUIIIHHOTO TOTEHIIATY HAI[IOHAJTLHUX 3a0IIa/PKEHB TOIIO.
BuainenHs He BUpilIeHMX paHillle YACTHH 3arajbHoI NpoodjaeMH. 3a3HaueHI HAYKOBII1
pe3ysbTaTaMu CBOIX JOCHIIPKEHb CYTTEBO 30araTHJIM TEOPI0 Ta METOJOJIOTII0 32013/ KEHb,
MPOTE JI0CI JIesIK1 MUTAaHHA 3 LIET TEMU 3aJUIIAIOTHCS 1y’KE aKTyalIbHUMHU 3 OIJISly Ha CIIELHU-
¢iKy IOTOYHOI EKOHOMIYHOT CUTYaIlli B Halllil KpaiHl Ta JUHAMIKY PO3BUTKY IPOILIECIB 3a0-
1a/pKeHHs 1 iHBecTyBaHHA. HeBupilieHoro 3aiuiaeTbest mpodiieMa MigBUIIEHHS PIBHS Karli-
Tajxizanli 3a011a/KEHb JIOMAIIHIX FOCIOIapCTB 3 METOIO 3a0€31eUeHHS OTYKHOTO OLITOBXY
JUIS PO3BUTKY HAalllOHAJIbHOI €KOHOMIKU 32 PaXyHOK «3aIllyCKy» MEXaHI3MYy IHBECTULIIHHOTO
MYJIbTUILTIKATOpA Ta BUXOAY 1i Ha MPUHIIMIIOBO HOBUM SIKICHUN PIBEHb.
Meta crarTti. I'010BHOI0 MeTOI0 Li€i po0OTH € BU3HAYEHHS (HIHAHCOBOTO MOTEHINIATY
3a0I1a/KEHb JOMAIIHIX TOCIOAapCTB YKpaiHU Ta MOUIYK €()eKTUBHOIO MEXaHi3My TpaHc(o-
Buxnan ocHoBHoro marepianay. Sk HeogHopa3oBo 3azHauaB npod. b. KBacHiok, 3aomia-
JDKEHHSI HACEJIEHHS € OJHUM 3 HaMNepCcHeKTUBHINIMX pe3epBiB (PIHAHCOBUX peECypciB, 1 iXHE
3alIy4eHHS B pEAIbHUIN CEKTOP €KOHOMIKH € BaXKIIMBOIO I1E€PETYMOBOIO €KOHOMIYHOIO 3pOCTaH-
Ha [1, c. 5; 2, c. 665]. Y kpaiHax 3 po3BUHEHOIO PUHKOBOIO €KOHOMIKOIO MOJIEpHI3allisi BUPOO-
HUITBA ICTOTHOIO Mipot0 (PIHAHCYETHCS 32 PaXyHOK 3a011aPKEHb IOMAIIHIX TOCHOJApCTB. 30K-
pema, y CIIIA 80 % cBoix 3aomia/ykeHb HaceJIeHHs BKJIaJa€e caMme y LiIHHI namepu [2, c. 665].
[IpoTe, He3BaxarOuM Ha MepeBa’kaHHS MPUBATHOI BJIIACHOCTI B PUHKOBIM €KOHOMIL, 3a0lia-
JDKEHHS (pOpMYIOTHh HE JIMIIE JAOMAIllHI TOCHOIapCTBa, a ¥ MIANPUEMHULBKUN Ta JepKaBHUM
CEKTOpH, X0U 1 B Habarato MEHIMX o0csTrax. 3 Oy Ha 11e HaWOUIBIINN THTEPEC Y eKOHOMIC-
TiB 3aX0/ Iy BUKJIUKAE JTOCIIHKCHHS 3arajIbHOTO PO3MIpY 3a0IIaKEHb Y MacIiTall CyCIiIbCTBA.
Haounum uis NOpIBHSHHS TYT € MOKa3HUK HOPMM BajJOBUX 3a0INAPKEHb. 3a ii BEIMYUHOIO
VYkpaiHa CyTTE€BO BIICTa€ BiJl 3arajibHOCBITOBOIO piBHs, X0oua y 2005 p. Mana Kpaiili MOKa3HUKH,
OJIHAK MPOTATOM HACTYIHUX JECATU POKIB PO3PUB HE Ha KOPUCTh HAIIOi JEpXaBU MOTIHOII0-
BaBcs, CATHYBIIM y 2012 p. KpUTUYHOI BEIMYMHU — HOpMa BaJIOBHUX 3a0IIa/UKEHb B YKpaiHi
Briasia 7o nmo3Hayku B 0,77 % BHJI (puc. 1). Jlume ocTanHl Tpy POKH MOKA3HUK JIEMOHCTPYE
TEHJICHLIIIO 0 3pOCTaHHs, YUM 3MEHIIYE PO3PUB 13 3araJbHOCBITOBUM PIBHEM. 3a PO3IJISHYTHMA
MepioJi BeMTUYMHA 3a3HAYEHOTO MOKa3HWKa B CBITI Maibke HE 3MIHIOBAIACS, CIIOCTEPIrainucs
JIMILIE HE3HAUH1 KOJIMBAHHS.
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Puc. 1. Junamixa nopmu éanosux 3aoujaddicenv 8 Yxpaini ma ceimi, % 6io BH/[
Jlxeperno: moOymoBaHo 3a TaHuMH [3].

OCKUIbKM CYKYIHI 3a0IIaJ/PKEHHS €KOHOMIYHMX CYO’€KTIB KpaiHu € JKepesioM IHBECTy-
BaHH4 1i PO3BUTKY, MOPIBHSAHHS YKpaiHU 3 HIIMMHU JIep>KaBaMH MOXE J1aTU OUIbII TOYHE YSB-
JIEHHS MPO BHYTPINIHIN IHBECTULIMHUI MOTEHITIAJI HAIIO1 KpaiHu (puc. 2).
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Puc. 2. Hopma sanosux 3aowadaicens y desxux kpainax ceimy 6 2015 p., % 6io BH/]

Jlxeperno: moOymoBaHO 3a TaHUMH [3].

371e0UIbIIOT0 HAWBHUILI TEMITU 3POCTAaHHS IEMOHCTPYIOTh KpaiHU 3 BUCOKOIO HOPMOIO Ha-
LIOHAJIbHUX 3a011aJUKeHb. Miclie % YKpaiHu B PEICTaBICHOMY IOPIBHSAHHI cCaMe 1 MOSCHIOE
HU3bKI TEMIU PO3BUTKY ii ekoHOMikH. [IpoTe 1eil peTuHr He Aae BUUepHHOi iHopMallii,
OCKUIbkM Oararo po3BuHeHux kpaiH cBity (CIA, Kanana, BenukoOpuranis Ta 1H.) Takox
MaroTh HEBUCOKI HOPMH 3a0I1a/KEHb, JOCUThH MOMIPHI TEMIN €KOHOMIYHOTO 3pOCTaHHS, OJI-
HaK XapaKTepU3YIOThCS BUCOKUM PIBHEM JKUTTSI.
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Jlesiki IOSICHEHHSI MOXKeMO 3HaiTu e y teopii T. ManpTyca, 1Mo BCTAaHOBIIIOE PI3HUIIIO
MDK 320I1aJUKEHHSIMHU, 1[0 BUHUKAIOTh 13 3pOCTal0YUX NMPUOYTKIB, 1 3201 DKEHHSIMHU, 110 $O-
PMYIOThCA 3a paxyHOK 3MeHIneHHs BuTpar [4]. Ha nymky T. Manbryca, akT 3a011ayKeHHS
cam 1o co0i He 3310BOJIbHSB NMOTPEOU B KalliTaJIbHUX OJjlarax, a HarpoMaJyKeHHs He 3a0e3ne-
gyBasio nonuty. I. Ky3iB y cBoeMy HOCTIHKEHHI MIAKPECIIOE, 0 Oa)kKaHHS 3a0Ia KyBaTH —
1€ OJIHE, @ MOYJIMBOCT] 1HBECTYBAHHS 3a0IQ/KEHb — 1€ 30BCIM iHIIIE. 3a0IIa/PKCHHS HE MO-
KyTb 30UIbIIYBAaTUCS B YMOBaX, KOJIH JIOX1] 111€ 3JIMIIAEThCSI HU3bKUM. CrioyaTKy He0OX11HO
MIJIBUILUATH PIBEHb JI0XOTY, 110 IPUBEE, 3 OJHOTO OOKY, 10 PO3KPUTTSI HOBUX IHBECTHUIIIMHUX
MOXJIMBOCTEH, a 3 IHIIOTO — MOKE€ OOYMOBUTH HOBUH MOTIK 3ao1mapkeHb [5]. Taky curyariiro
HUHI MaeMO 1 B YKpaiHi.

3rifHO 3 KJIACHYHOI0 MAKpPOEKOHOMIUHOIO TEOPIEI0 €UHHUM JKEPEIOM J0XO0Iy B Oyab-
AKill eKOHOMIYHil cHCTeMi € mpojax pecypcis y Til um iHmid Qopmi. IxHi BracHuku (a B
yMOBaX pMHKOBOI €KOHOMIKH, [T00YJ0BaHOI Ha 3acafjax MPUBATHOI BJACHOCTI, LI€ MEPEBAKHO
CEKTOp JAOMAIIHIX FOCHOJAPCTB), OJEPKYIOUU J0XOIU B IPOJaXy pecypciB (TpylOBUX —
3apo0iTHY TIaTy, 3eMJil (MPUPOJHUX) — PEHTY, KaliTaJbHUX — BIICOTOK, MiAMPUEMHHUIIBKIX
3110HOCTEN — MPUOYTOK), BUTPAYAIOTh 1X HA 3aJI0BOJICHHS CBOiX MOTPeO. Y pO3BUHEHUX Kpai-
Hax, J€ BapTICTh pecypciB, 0COOIMBO TPYIOBHUX, € BUCOKOIO, PIBEHb OJCPKYBAaHUX JOXOJIIB
JI03BOJISIE HE JIMILIE CTIOXKMBATH, a 1 3a011aKyBaTH YacTuHy noxony. I[Ipore B YkpaiHi, 1e Ba-
PTICTb pecypciB, a OTXKe, 1 pIBEHb JOXO/1B — HU3bKI, CXUIIbHICTh HACEJIEHHS 10 320111 KCHHS
€ JIy’K€ HE3HAYHOIO.

3a ocTaHHI JIeCATh POKIB IHBECTUIIMHUN TMOTEHITIAT 3a011a/PKEHB TIOMAIIHIX TOCIOAApCTB
VYkpainu katacTpo(id4HO 3HU3UBCS, L0 HacaMIlepel 00YMOBJIEHO 3MEHIIEHHSIM peajJbHUX J0-
XO/J11B HaceNeHHs (Tadi.).

Tabmmis
UHAMIKA 00X00i8, 3A0UlA0NCEeHb HACENeHHS YKPaiHu ma KanimaabHux iH8eCmuyil
00x00 o Vip
Hasasuauil noxizn 3aOIJ_Iall).I<eHH$I Kamitanbni [Norenmiinuii pi-
Pik JIOMAIIHIX TOCIIO- FIOMALIIHIX TOC- Cepena Hopma IHBECTHIIT BEHb KartiTasizamii
MOJIapCTB, MJIH 3a0I1a/PKeHb, % ’ o
JIapCTB, MJTH I'PH rpH MUTH I'pH 3a0IakeHb, %
2005 298275 45651 15,31 111174 41,06
2006 363586 44203 12,16 148972 29,67
2007 470953 47779 10,15 222679 21,46
2008 634493 52011 8,20 272074 19,12
2009 661915 80182 12,11 192878 41,57
2010 847949 161867 19,09 189061 85,62
2011 988983 123123 12,45 259932 47,37
2012 1149244 147280 12,82 293692 50,15
2013 1215457 116256 9,57 267728 43,43
2014 1151656 30780 2,67 219420 14,03
2015 1330089 12979 0,98 273116 4,75

Jlkepeno: po3paxoBaHO aBTOpaMU 3a JJaHUMU [6].

HesBaxkatoun Ha 30UTbIIEHHS HOMIHAIBHOI BEMWYMHU noxody B mepioa 3 2005 mo
2015 pp. maiixe B 4,5 pasy, oro peaibHa BeIMYHHA 3a LIeH Mepioj 3pociia BChoro Ha 26,4 %.
[Ilo >k cTOCYEThCS 3a01IaPKEHb JOMAITHIX TOCTIOJAPCTB, TO iXHS HOMIHAJIbHA BETUYMHA CKO-
potunacs OuUIbII HIK y 3,5 pa3y, a peasibHa — B3araii y 12,5 pasy. [HmuMu cioamu, Hace-
JIEHHSI, YHACHIZOK 3yO0O0KiHHS, B OCHOBHII CBOI Maci MPUIUHSE 3a0ILA/PKYBaTH, OCKUIbKU
OJIEp’)KaHUX JIOXOJIB BUCTAuae JiMiie Ha crnoxuBaHHA. CamMe TOMy cepeHs HOpMa 3aolla-
JDKEHb, 110, KpiM 2008 p., He omyckanacst Hux4e no3Hauku y 10 %, 3a ocTaHH1 TpH poKuU J0C-
JipKyBaHoro nepioay Brana a0 0,98 %. 3a Takux yMOB JOMAIIIHI TOCTIOIAPCTBA B3araji MO-
KyTh «BUOACTW» 3 Tpouecy (opMyBaHHS IHBECTULIHHUX pECypCiB  CYCHUIbHOTO
BUPOOHUIITBA, MPUPIKAIOYM TUM CaMUM €KOHOMIKY HaIIOl Jep»KaBU Ha MOIJIMOJIEHHS 3aeX-
HOCTI B1Jl 30BHILIHIX JDKEpEN IHBECTYBAaHHS Ta 3pOCTaHHS 30BHIIIHIX OOPriB.
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TepmiH «karmitanizaiis» Mae 6arato pisHUX TpakTyBaHb. Cepes BChbOro iX pI3HOMAHITTS, 3
OIJIsIIY Ha IPEIMET HAIIOTo JOCIKEHHS, HalOUThIINM IHTEpEeC CTAHOBUThH PO3YMIHHS L[HOTO
MIPOLIECY SIK MIEPETBOPEHHSI JOXOy B ITapaMeTp BapToCTi [7], mepeBesieHHs cpopMOBaHUX 3a-
OLIAPKEHb HaceleHHs (a00 MEeBHOI TXHbOT YACTHMHM) Y KalliTad MiANPHUEMCTB 3a JOIIOMOTOI0
MEXaH13MY (QYHKIIOHYBaHHS ()iHAaHCOBOrO pUHKY. EHIMKIIONEMYHE TpakTyBaHHS KamiTai-
3auii nependayae po3yMiHHS i SK Mpoliecy BUKOPUCTAHHS J0JATKOBOI BAPTOCTI HA PO3LIM-
PEHHS KaliTATICTAYHOTO BUPOOHHUIITBA, a TAKOXK MPOIIEC BKIIAJAHHS YACTUHU JTOXOIB Y IIHHI
nanepu ¥ OTpuMaHHS Ha HUX NpUOyTKY y ¢opmi BincoTka [8, c. 212; 9, c. 224].

3a HasIBHUX CTAaTHCTHYHMX JAHUX MU MOYKEMO OIIIHWUTH JIMIIE TMOTEHIINHUN pIBEHb Kalli-
Tajxi3anii 320118 KEHb JJOMAIIHIX TOCHOAaPCTB SIK CIIBBIIHOLIEHHS iXHbOT CyMHU Ta BEJIUYHUHU
IHBECTHII1, OCKUIbKH, sIK 3a3Hauae l. loprayoBa, 3aomia/ykeHHsI HACEIECHHS MOXHA BBAXKaTU
IHBECTHUIIITHUMH pecypcaMy JIHUILIE y TOMY pa3i, KOJIU JOMOTOCIOAAPCTBO MPHUMMAE PIICHHS
BKJIACTH CBO1 3a0IA/HKEHHS B 00’ €KTH MIAMPUEMHUIIBKOT TISUTBHOCTI a00 1HIIT BUIU IISITBHO-
CT1 3 MeTOr0 30UIbIIeHHs iXHBO1 BapTocTi [10, c. 38]. [IpoTarom aHani3oBaHOroO nepiony, K
MOXHa 0a4uTH 3 TaONHIl, TOTEHIIHHUN PIBEHB KalliTaai3allli 3a011aKeHb B YKpaiHi CKOPO-
TUBCS BIECATEpO, JocsrHyBimid B 2015 p. HaliHmwxk4oro csoro 3HaueHHS — 4,75 %. [nmmmu
CIIOBaMH, 1HBECTHULII B yYKpaiHCbKY €KOHOMIKY, B il BUpOOHHYI MOTYKHOCTI MEHILE HDK Ha
5 % 3abe3nedeHi 3a0LIaPKEHHIMU JTIOMOIOCIOAAPCTB, 0 MOXYTh OYTH BHUKOPHUCTaH1 IS
1i€1 METH 1 CIpsIMOBaHi J1s 30araueHHs came HalllOHATbHOT EKOHOMIKH.

Haromicte nnst HaceneHHs YKpaiHM ChOTOJIHI XapaKTepHE MepeBaKaHHS MOTHUBY 30epe-
KEHHS LIIHHOCTI IpH (OpPMYBaHHI 3a0IIa/KEHb Yepe3 HEeCTaOUIbHY €KOHOMIYHY CHUTYAIIlo,
HEeZOBIpY 0 OaHKIBCHKOI CUCTEMU Ta MOJITHKHU YpPsIy, HEBIIEBHEHICTh Y 3aBTPALIHbOMY JIHI.
3okpeMma, Ha BeecBiTHhOMY ekoHOMIYHOMY (hopyMmi B JlaBoci y 3BiTi Global Competitiveness
Report HafiiinicTh ykpainchkux 6ankis y 2015 p. Bu3HaHa Haifripmioro y csiri. Ii ouinum
HalHWK4YUM nokazHUKOM — 140 13 140 [11]. 3aBasiku uboMy nepeBara BiAa€ThCsl HEOpPraHi-
30BaHUM 3a0ULIa/KEHHSM, 1110 3J1IICHIOIThCA Y (OpPMI1 HAKOTIMYEHHS HAI[IOHAJIbHOI BAJIIOTH,
3aKyIiBJIl 1THO3EMHUX BATIOT (4aCTO Yepe3 HeJeTAThHUX TMOCEPETHUKIB), TOOTO YaCTHHA KOIII-
TiB, IO MOrJja O «IpaioBaTH», BUBOJIUTHCS 3 00Iry, MOPOKYOUrd CHOPMYITHOBAHUN IIIE
JIx. KelitHcom «mapanokc omaminBocTi». Kpim Toro, peanbHnii oOcAT 3a011aKeHb HACEIICH-
Hs, a2 OTKE, I IHBECTUI[IMHUHN MMOTEHIIA] [UX 3a0IIaKEHD, BUABIISIETLCA JOCUTEL BA)KKO OLli-
HUTHU. 3a po3paxyHKaMH €KCIEepTIB MPUOIMU3HO Bl TPETHMHMU I'POIIOBHUX 3a0IIAKEHb Hace-
neHHsa YkpaiHu mepeOyBarOoTh mo3a Mexamu OaHkiBCbkoi cuctemu [12]. I curyamis He
MoKpanryeTbes. 30kpema, 3a 2014-2015 pp. nomarisi rocrnogapcTBa BIUIyUIWIn 225 MIPI TPH
CBOIX 3a011a/PKCHb, BKJIAJICHUX B IHCTPYMEHTH (piHAHCOBOTO pUHKY, 110 Yy 2014 p. cTaHOBMIIO
maitxe 7,5 % BBII, a 'y 2015 p. — 5,3 % BBII [12; 6]. Huni HaceneHnHs YKpaiHu NpakTUUYHO
He Oepe ydacti y (piHaHCYBaHHI MOJEpHI3allii HAIIOHAJTILHOT €KOHOMIKH Yepe3 KYITIBJIIO I[iH-
HUX IarnepiB, Ma€ HU3bKUN piBEHb (PIHAHCOBOI Ta EKOHOMIYHOT TPAMOTHOCTI, IOCUTh TACUBHO
CTaBUTHCS JI0 CBOE POJIi B 3/IIICHEHH] MOJICPHI3AIMHUX 3MiH.

3aiyuyeHHs 3a011a/)KeHb B IHBECTULIIMHUN Ipoliec, Ak 3a3Havae JI. Kimounuk, nepenbdadae
HasIBHICTh CYKYIHOCT1 IHCTPYMEHTIB, (JOPM 1 METOIIB, 5Kl 3a0€3MeUy0Th KamiTati3amiio Jac-
TUHH JI0XOJIIB JOMAITHIX TOCMOAAPCTB Ta CIPUSIIOTH iXHbOMY 30€pEKEHHIO 1 3pOCTaHHIO, TOO-
TO 0COOJIMBOTO MEXaHI3MYy TpaHchopMalliid 3a011a/PKeHb JOMOTOCTIONAPCTB B IHBECTHILIT [ 13,
c. 163]. CyyacHa iHaHcoBa cuctemMa B yMOBax PO3BUHEHOI PUHKOBOI €KOHOMIKH IPOIOHYE
0arato HampsMiB IHBECTYBaHHS 3a01a/HKEHb IOMOTOCHOIAPCTB, 110 Ma€ HE JIUIIE CTUMYITIO-
BAaTH CIEKYJISITABHUM MOTHB OIIQJIMBOCTI, a 1 3a0e31euyBaTi BIICBHEHICTh HACEJICHHS Y 30e-
peXeHH1 Ha0yTo1 B pe3y/IbTaTi TPUBAJIOT Mpalll IHHOCTI, 30KpeMa:

— JIETIOHYBAHHS 3a011a/)KEHb Ha OaHKIBCHKUX paxyHKax;

— BKJIaJM Y HEOAHKIBCbKUX JIEO3UTHUX YCTaHOBAX;

— y4acTbh B IHCTUTYTaX CHUIbHOTO IHBECTYBAHHS Ta KPEAUTHHUX CIIUIKAX;

— KYIIBJIA LIHHUX TanepiB HalOUIbII YCHIIIHUX HIATPUEMCTB;

— Oe3rmocepeaHs y9acTh y (GOpMyBaHHI CTaTyTHOTO KaIiTaly MMiAMPUEMCTB;
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— y4acTb y QpoHax (piHaHCYBaHHS KalliTalbHOTo OyIBHUIITBA;

— HapTHEpChbKa y4acTh B IHBECTYBaHH1 I€P>KaBHUX IHBECTHULITHUX ITPOEKTIB;

— y4acTb B OIepalisiX 3 HEPYXOMICTIO Ta LIIHHOCTSAMU (AOPOTOLIHHI METaIN, aHTUKBapiaT,
KOIIITOBHE KaMiHHS TOIIIO);

— BKJIQJICHHS Yy CTpaxoBi MOJIICH;

— y4yacTb B IHBECTULIIMHUX, CHEKYSITUBHUX Ta XEIKYBAJIbHUX OIEpallisiX HA BATIOTHOMY
PHUHKY;

— y4acTb B JIIBUHIOBUX 1 TPACTOBUX OTEpaLlIsiX.

Henockonanicts (iHaHCOBOrO pUHKY B YKpaiHi MPU3BOIUTH JI0 TOTO, IO NepeBaxHa Oi-
JBIIICTh OPTaHI30BaHMUX 3a01IA/PKEHb JOMAITHIX TOCTIOIAPCTB MepedyBae Ha JIEMO3UTHUX pa-
XyYHKax OaHKIB, IPOTE JTOCTYIHICTh IIUX KOIITIB, 3aBASIKH BapTOCTI iX BUKOPUCTAHHS, JUIsS pe-
QJIBHOTO CEKTOPY €KOHOMIKHU 3ajiuiiae Oa’kaTu Kpamoro. YKpaiHChbKUIl (POHIOBUI pPUHOK HE
CTAaHOBUTbH BIJUYTHOI KOHKYpEHIIli OaHKIBCbKOMY PHHKY, III0 HE MOXKE€ HE B110Opa3uTHCs Ha
epeKTUBHOCTI poOOTH ocTaHHBOTO. KpiM TOrO, Y CTpYKTYpi I'po1IoBOi Macu YKpaiHu Beluka
yacTka roTiBku (25-30 %), 1o nepeTikae B HEOpPraHi30BaH1 3a01A/PKEHHS, 10 3HAXOIATHCS
1o3a OaHKIBCHKOIO CHCTEMOIO 1 € HEJOCS)KHUMU ISl 3allydeHHs! B rocrnoaapchkuii ooir. Ha-
TOMICTb Y PO3BHHEHHMX KpaiHaxX CBITY BHYTPILIHI IHBECTHUIIIIHI pe3epBH, 1110 GOPMYIOThCS 13
3a0I1a/KEHb JIOMAIlIHIX T'OCMOJapCTB, € HabaraTto OUIBIIMMHU 1 JIOCTYITHUMHU Yepe3 IepeBa-
KaHHS OE3rOTIBKOBOT CHCTEMHU PO3PAXYHKIB (YacTKa TOTIBKM TYT JieAb csrae 7—10 %), xonu
BC1 IJIaTeX1 1 TpaH3aKIl 3IHCHIOIOTECA Yepe3 OaHKIBChKY CHUCTEMY, BCI JOXOJM 1 3a0IIa-
JDKEHHS HACEJIeHHS 3HAaXOJIThCsl HAa OAHKIBCHKUX PAaXyHKaX Ta aKTUBHO BUKOPUCTOBYIOTBHCS
JUI IHBECTYBaHHS MPOLECIB EKOHOMIYHOTO PO3BUTKY.

BucHoBku i mpono3uuii. 3Bakatoun Ha BCl BHSABJIEHI MPoOJIeMU 1 HEAOMIKH TpaHCHOp-
MepIIOYEPrOBUM 3aBJaHHSIM JEp:KaBU Ha IIbOMY €Tarll pO3BUTKY € pOo3poOKa 1 BIIPOBAIKEHHS
CUCTEMH 3aXO0JIB, CIIPSIMOBAaHUX Ha CTUMYJIIOBaHHS 3pOCTaHHS PEAIbHUX JI0XO/(IB HACEJICHHS,
o € 6e3nocepeHpOr0 06a3010 (OPMYBaHHS IHBECTUIIHHOTO MOTEHIIANTY KpaiHH, 3 OJHOYAC-
HUM 3MEHIIEHHIM iXHbOI Audepenuiamnii. 3paxkatoun Ha Te3y k. KeiiHca, «3aomamkenns —
1[€ PO3KIll, TOMYy 0arari 3a0lIaKyl0Th OUIbLIY YAaCTUHY CBOTO OXOJAY MOPIBHSAHO 3 OlAHU-
Mu» [14], mounHaTH MOTPIOHO came 3 MABHUIICHHS T00pOo0yTYy OCHOBHOI MPOIYKYHOYOT CHUITH
CYCHUIbCTBA — JOMAIIHIX 'OCHOJIAPCTB, 3MEHIIEHHS PO3pUBY MK OaraTUMH 1 O1qHUMHU, (op-
MYBaHHS Ce€pelHbOTo Kiacy. BoiHoudac 3rijHO 3 3aKOHOM BUIIEPEKAILHOTO 3pOCTAaHHS MPO-
JOYKTUBHOCTI IIpall MOPIBHSAHO 31 3pOCTaHHSAM 3apoOITHOI MIaTH, CIIJ JOKJIACTH 3YCHIIb J10
CTBOPEHHSI YMOB JJIsl MiIBUILEHHSI €()EKTUBHOCTI BUKOPUCTAHHS TPYAOBOrO MOTEHIIANy Ta
HOro pe3ynbTaTUBHOCTI.

[ligBuIIEeHHS] TOXOIB MOE BUCTYIMATH CTUMYJIOM 30UTBIIIEHHS 3a011aP)KEHb Ta IHBECTH-
1[I JIMIIe 3a YMOB CTaOUILHOCTI LIH B KpaiHi, TOMY Ill€ OJiHa Mpobiema, Ky CJIiJl BUPILIUTH
Ha IUISIXY YCHIIIHOT MOJIepHi3allii HallloHAJIbHOT €KOHOMIKY — prOopKaHHs HGUIILIT Ha (o-
H1 aKTUBHOI MOJIITUKU 3alHATOCTI.

Po3BUTOK (POHIIOBOTO PUHKY, KOHTPOJIb HAJl PUHKOM OaHKIBCHKMX MOCIYT, H1IBULIEHHS JI0-
BIpHM HaceJIeHHs /10 (IHAHCOBOI CUCTEMHM Ta JIEp’KaBU 3arajioM — HACTYIIHE HarajlbHEe 3aBJaHHs,
10 BUMArae BUPINICHHS. BifICyTHICT, MOXKJIMBOCTEH 1151 TpaHchopMallii 3a011aPKeHb B 1HBEC-
TULIT Ta HEAOBIPa 10 Cy0’€KTIB, 110 MAIOTh 1€ 3/11IMCHIOBATH, JI0C1 3aIMLIAETHCS HAPKHUM Ka-
MeHeM (popMyBaHHSI TOTYKHOTO BHYTPIIIHBOTO IHBECTHUIIMHOTO MOTEHIIATy B YKpaiHi.
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