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JETEPMUHAHTHI OBECHHEYEHUS MHBECTUIIMOHHOM
BE3OIMACHOCTHU HA HAHOYPOBHE HAIIMOHAJILHOU
IKOHOMMUKH
DETERMINANTS OF INVESTMENT SECURITY ENSURING ON THE
NANOLEVEL OF THE NATIONAL ECONOMY

Anomauin. Y cmammi O0ocniodceno OemepMiHaHmMu 3a0e3nedenHs
IHgecmuYiliHOi be3neku 0eparcasu yepe3 HAHOPIBeHb HAYIOHANbHOI eKOHOMIKU —
iHousioyanvHux  ineecmopis. Cyb’ekmamu  HAHOPIBHA €  IHOUBIOVANbHI
EeKOHOMIUHI az2eHmu (00MO20CN00apcmea), 00Xoou sAKUX O0Cmamui O
30IlICHEHHS  3A0WAOICEHH/IHBECYBAHHS  PI3HO20  PIBHA  CKIAOHOCHII.
Busnaueno, wo na pisenv ineecmuyiiinoi 6e3nexu Ha HAHOPIGHI BNIUBAE 08
2PYNU YUHHUKIB: BHYMPIWHI YUHHUKU PO3GUMK) 30I0HOCMEl 00 IHBeCMUYIIHOT
ma KeasziiHeecCmMuyitiHoi OisIbHOCMI Yepe3 NOBeOIHKOGI MOMuUBU iHeecmopa ma
308HIWHI YUHHUKU, AKI NPOABIAIOMbCA Yepe3 Xapakmep IHCMUmMyYitiHo2o
cepedosuya, wo pe2ynoe iOHOCUHU elacHocmi. B cmammi 3 no3uyii Hanopieus
IHgeCMUYIUHULL NOMEHYIAN XAPaKmepu3yEmMvcs 3 MOYKU 30py U020 wupomu ma
enubunu. Kinbkicme cy6’ckmie y nesHux GiKOGUX Medcax ma 3 NesHUMU
AKICHUMU — Xapakmepucmukamu, sKi gopmytoms 0dicepeno  iH8eCmuyiiHux
pecypcis uepe3 c8ioome 3anyueHHs cebe y npoyec 3a0ujaodiceHHs CMAHOBIAMb
wupomy  ineecmuyitinoco nomenyiany. Ili0  emubunolo  iH8eCMUYILIHO2O
nomeHyiany HA HAHOPIGHI pPO3YMIEMbCA GeIUYUHA MA CKIAOHICMb (Dopm
3a0Wa0dHcenHs/IH8eCmy8anHs IHOUBIOYAIbHUMU eKOHOMIYHUMU aceHmamu. Ha
wupomy IHEeCMUYiuHo20 NOMeHYiany Ha HAHOPIBHI 8NAUBAIOMb KLIbKICHUU mda
AKICHULL YUHHUKU. J]0 KITBbKICHO2O YUHHUKA BIOHOCAMb KLIbKicmb Cy0 ’€kmie 8
medcax — nesHo20  BiKy,  00X00u  AKUX  docmamwui 01 30IUCHEHHs
3a0uja0dicensb/iIHBeCmy8ants, a 00 SAKICHO20 YUHHUKA — pigeHb iX (DiHaHCO801
2PamMOmMHOCMI. 3anpoOnoOHO8AHA CXeMAaMmuiHa MOOelb WUPOmu IH8eCmuyiino2o

nomeHyianry ma NpoananizoeaHa OUHAMIKA NOKAZHUKIB, WO XaApaKmepusyiomso
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Pi6eHb OXONJEeHHS 00MO20CN00ApPCME NPoYecom 3aowaodxcenus. /lo ocnognux
O3HAaK, AKI ~ 6NAUBAIOMb  HA  3POCMAHHA — MOMCIUBOCMEU  30IUCHEeHHs
3A0WaA0IHCEHHS, BIOHOCAMb. BEIUYUHA O00X00Y, PO3MID 00MO20CNO0apCmad,
Micye npodCUBanHs, KilbKicmuv Oimel, 0cib npaye30amHoz2o GiKy, Npayioyux,
mowo. Busenenus yuHHUKIE, AKI 6NAUSAIOMb HA (QOPMYBAHHA NOBEOIHKU
IHOUBIOYAIbHO2O [HEeCmMOpa, 00360aUMb CHopMy8amu 3axo0u w000 NiOCUIeHHs
NO3UMUBHUX XAPAKMEPUCTNUK IHOUBIOYANbHUX eKOHOMIUHUX A2eHMIS.

Kniouoei cioea: owaoIusicmo, 3A0UA0HCEHHS, iHgecmuuii,

iHeecmuyilina besnexa, iHeeCMUYIiHULL NOMeEeHYIA.

Annomauyusa. B cmamve uccinedosanvl OemepMuHaHmvl obecneueHus
UHBECMUYUOHHOU OE30NACHOCIU Yepe3 HAHOYPOBEHb HAYUOHAILHOU IKOHOMUKU
—  uHouguoyamvHvlx  umgecmopos.  Cybovekmamu  HAHOYPOBHS — eCMb
UHOUBUOYAbHbLIE IKOHOMUYECKUE A2eHmbl (QOMOXO03AUCMBaA), 00X00bl KOMOPbLLX
00Ccmamounsl Ol  OCYWeCmBIeHUs. COepetCeHUs/UHBECMUPOBAHUSL  PA3HO20
yposHs  croxcnocmu.  Onpedenieno, UYMO HA YPOBEHb  UHBECMUYUOHHOU
bezonacHocmu Ha HAHOYPOGHe 6iusem 08¢ pynnvl (aKmopos: GHYMpeHHUe
Gaxkmopul Pazeumust cnocobrocmetl K UHBECMUYUOHHOU u
K6A3UUHBECMUYUOHHOU — 0esiMelbHOCIU — 4epe3  No8edeHuecKue  MOMUBbL
uHBeCmopa u 6HewHue GAaKmopvl, Komopwvle NpOsGIAIOMCs depe3 Xapakmep
UHCMUMYYUOHATILHOU cpeowl, Komopas — pezyaupyem OMHOWEeHUS
coocmeennocmu. B cmamve ¢ no3uyuu HAHOYPOBHS UHBECTMUYUOHHDLLL
HOMEHYUAL XAPAKMeEPU3yemcest ¢ MOYKU 3PeHUs e20 Wupomsl U 2iyOumsl.
Konuuecmso cybovekmog 6 o0npedenenHblX 603PACMHLIX npeodenax u ¢
onpeodeeHHbIMU KAYeCm8eHHbIMU XapaKkmepucmukamu, Komopuvle gopmupyom
UCTOYHUK UHBECMUYUOHHBIX pecypcos8, uepe3 CO3HAmMeNbHOe UX ydacmue 8
npoyecce coepedcenus coCmasaiom wupomy UHEeCmuyuoHH020 NOMeHYUaud.
1100 2nyOuHOU UHBECMUYUOHHO20 NOMEHYUAld HA HAHOYPOBHE HOHUMAENCS

eeiuduna u CJIO2HCHOCMb d)OpM c6epeofceHuﬂ/uHeecmupoeaHue
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UHOUBUOYATLHBIMU IKOHOMUYeCKUMU azenmamu. Ha wupomy uneecmuyuonnozo
NOMEHYUAanNa Ha HAHOYPOBHE GIUAIOM KOAUYECBEHHbIU U KAYeCmBEeHHDbIl
Gaxmopuvl. K konuuecmeennomy gaxkmopy omuocsam KoIu4ecmeo cyOvbekmos 8
npeoenax onpeoeieHH020 603pacma, 00X00bl KOMOpbIX O00CMAmMOYHbl O0jls
ocyujecmeneHus coepedcenuti / UHBeCmupo8anue, a K KauecmeenHomy Gaxkmopy
— ypogens ux Qurancosol epamomuocmu. Ilpeonodcena cxemamuynas mooensb
WUpomsl  UHBECMUYUOHHO20 NOMEHYUANAd U NPOAHATUBUPOBAHA OUHAMUKA
nokasameiet, XapaKmepuzyiouwux ypogeHsb 0X8ama 00MOX035AUCME NPOYeccom
coepesicenusi. K OCHOBHbIM —npusHakam, KOmopwvle GIUAIOM HA  POCM
B03MOJICHOCEN OCYWEeCMBIeHUsl COepedceHUsl, OMHOCIMCA. BeIUYUHA 00X00d,
pasmep O0OMOXO3AUCMBA, MeCmo NPOICUBAHUSL, KOIUYeCm8o Oemel, Juy
mpyoocnocobHo2o eo3pacma, pabomarowux u momy nooodnoe. Bwvissenenue
Gpaxmopos, enuAOWUX HA GopmMuposarue NoGeOeHUsT UHOUBUOYAILHO2O
uHgecmopa, Nno380aUM CHOPMUPOBAMb MePbL NO YCULECHUIO NOJONCUMETbHBIX
Xapaxkmepucmux UHOUBUOYATbHbIX IKOHOMUYECKUX A2EHMO8.

Knwuesvie cnoea: oOepesciusocmv,  coepedicenus,  UHGeCMUYUL,

UHeECMUYUOHHAA 6630naCHOCWlb, uH@ecmuI/ﬂ/lOHHbll:i nomernyuaJl.

Summary. The article examines investment security determinants through
nanolevel of the national economy — individual investors. The nanolevel’s
subjects are individual economic agents (households) whose income is sufficient
for saving / investing at different levels of complexity. It is defined that two
group of factors are influencing the status of nanolevel investment security:
internal factors for investors’ capabilities development through behavioral
motives towards investment and quasi-investment activities, and external factors
that occurs due to institutional regulations within property rights relations.
Article characterizes nanolevel investment potential from widths and depth
perspective. Widths of investment potential is the number of subjects in specific

age limits and certain qualitative characteristics that form the source of
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investment resources through conscious attraction itself in the process of
savings. However, depth of investment potential at the nanolevel is understood
as amount and complexity of the savings / investing forms by individual
economic agents. Quantitative and qualitative factors influence the widths of
investment potential at nanolevel. Quantitative factors include the number of
subjects within a certain age, income which is sufficient for savings / investment,
and the quality factor — level of financial literacy. A schematic model of
investment potential widths is proposed and the dynamics of indicators that
characterize level of coverage of households by the savings process is analyzed.
The main features that influence the growth possibilities of savings includes:
amount of the income, household size, location, number of children, people at
working age, employment, etc. lIdentifying the factors that influence the
formation of the behavior of individual investors, will create measures to
reinforce the positive characteristics of individual economic agents.

Key words: thrift, savings, investments, investment security, investment

potential.

ITocTanoBka mnpodjemu. ExoHOMIYHA cHcTeMa SIK OpraHiuHa YacTHHA
COITIATbHOT CUCTEMH B IIJIOMY ICHY€E HE cama I0 co0i 1 He 3apaau JOCATHEHHS
JesKUX aO0CTpakTHUX IIiield. BoHa moymHAETHCS 3 JIOMWHU, SKa i€ 3 METOIO
3aJI0BOJICHHSI BJIACHUX TMOTpeO, 1 MOBHHHA MParHyTHd JI0 CTBOPEHHS TaKOTO
€KOHOMIYHOTO TIOPSIIKY, B SIKOMY MaKCHMalbHIA KUIBKOCTI 1HAUBIAIB Oyno O
koMpopTtHO kuTH. Came Ha HAHOPIBHI 3aKIaJeHI TMEPEHIKOAN 1 CTUMYIHU
€KOHOMIYHOTO PO3BUTKY. AHAJOTIYHUN 3B’SI30K BiAOYBa€ThCA 1 3 IHIIAMHU
€KOHOMIYHHMMH SIBUIIIAMU 1 KATETOPISIMHU, SKi MAIOTh 1€papXiuyHy O3HAKY.

AHami3 ocTtaHHiX gociimkeHb. OKpeMHUM IHTAHHSAM I1HBECTHIIHHOT
Oe3MeKkn sK CKJIaT0BOT €KOHOMIYHOI Oe3NeKkd Jep)KaBH MPHUCBIUYCHA BEIIMKA
KUTBKICTh HAayKOBHX JOCIIKEHb. 30KpeMa, JOCUTh BEIUKHN CIEKTp MHUTaHb

3HAWIUIM CBOE BUCBITJIEHHS B MpalsiX YKPaiHCBKUX Ta 3apyO1KHUX aBTOPIB
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O. Bapanoscekoro  [1], B. Kupunenka [2], C.Momencskoro [3],
A. Cyxopykoga [4], C. Onumienko [5] Ta iHIIUX.

BupijieHHss HeBHpilIEHHX PpaHille YaCTHH 3arajbHoi MPOoOJIEeMH.
[lonpu 1icHyBaHHS BENMKOi KUIBKOCTI HAampallOBaHb y JAOCILIKEHHI
IHBECTHUIIIHHOI O€3MeKH Ha MakKpo-, Me30- Ta MIKPOPIBHSAX, JI0 I[LOTO Yacy
CIIOCTEPIraeThesl Opak MOCTIKEHb IHBECTUIIIMHOT O€3MeKH 3 MO3UIlli HAHOPIBHS
HaI[IOHAJIbHOT EKOHOMIKH Ta 0e3nocepeHbo nMpodieMu ii 3abe3nedeHHs .

IHocTtanoBka 3aBgaHHsA. MeTOIO CTaTTi € AOCTKEHHS JETEPMIHAHTIB
IHBECTHI[IMHOI Oe3MeKr Ha HAHOPIBHI HAIllOHAJIBHOI E€KOHOMIKH. 3H1UCHUTH
aHaii3 1HBECTUIIMNHOIO MOTEHIlaly 3 MO3MUIlli HAHOPIBHS Ta 3alpONOHYBATH B
HAYKOBUHN 000POT MOHSTTS MIUPOTH Ta MNIMOWHU 1HBECTUILIIMHOTO MOTEHITIATY.

Bukigaa  OCHOBHOro  marepiajgy  HOCJIiIKEHHS. Posriasigaroun
IHBECTHIIIHY O€3IeKy JIepKaBU 3arajioM BapTO BIAMITUTH, IO 11¢ HE TUIBKU Ta
HE CTLIBKH MEeBHA BeJIMUYKHA 1 cepa CIpsIMyBaHHS 1HBECTHI# [2], HeoOXimHUX
JUIsL PO3LIUPEHOTrO BiATBOPSHHS HapoaHOTo rocnoaapctea [1; 4]. Lle nepeaycim,
SK 3a3Hayajoch B TOMEpeaHiX poborax [6], yMOBH IHCTUTYIIOHAJIBHOTO
CepeZIOBUINA, 3a SKUX MPUUHATTS PINICHb I0JI0 1HBECTYBaHHS €KOHOMIYHMMU
aKTopaMH, CIIOCOOM Ha ME€XaHI3MU aKyMYJIIOBaHHS Ta CIPSMYBaHHS 1HBECTHIIIN
chopMOBaHi TaKUM YHWHOM, a0H I1i IHBECTHIIII peali30ByBaIUCh B OUIBIIIA Mipi
HOBAaTOpPaMH IO CYTi Ta B MEHIIIK Mipi pyTuHepamu [7, c. 36], a 00’ exTuBHE
ICHyBaHHS OTIOPTYHICTIB Ta XM)KaKiB Majo €Mi30JUIHUI XapakTep.

Ha namry nymKy, Ha piBeHb iHBECTHUIIIHHOT O0€3MEKH HAa HAHOPIBHI BIUTHBAE
7Bl Tpynu YUHHUKIB. BHYTPINIHI UYWHHUKH PO3BHUTKY 3M10HOCTEH [0
IHBECTHIIIMHOI Ta KBa3liHBECTHIIMHOI IISJIBHOCTI 4Yepe3 TOBEIIHKOBI MOTHBH
iHBeCTOpa Ta 3OBHIIIHI YMHHUKH, SKI TPOSBIAIOTHECS dYepe3 XapakTep
THCTUTYIIHHOTO CepeIOBUIIA, IO PETYIIO€ BIIHOCUHU BIACHOCTI.

B pamkax 1iei poboT MU 3yNMMHUMOCH HAa BHYTpIIIHIX YMHHUKaX. Ha
KaJlb, AHAITUYIHO 1X IOCTIIUTH y’KE BaXXKO, IPOTE 3 NCTKUMU MPUITYIIICHHSIMH

EMIIIPUYHUM [UIAXOM MOXHA 3MOJICJIIOBATH MOPTPET  1HAMBIAYaJIbHOTO
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imBectopa. lle macte 3mMory Ham BHSIBUTH YWHHUKH, $Ki BIUIMBAIOTh Ha
dbopMyBaHHS TOBEIHKM 1HIMBIAYaJIbHOTO 1HBECTOpA, Ta HAa OCHOBI SIKUX
chopMyBaTH 3aX011 MIOO MiACHICHHS TO3UTUBHUX XapaKTEPUCTHUK.

OTxe, 3a yMOBHM HasBHUX MOXKJIMUBOCTEH, TNepel IHAUBIIYyaJIbHUM
€KOHOMIYHMM areHToM ICHye cB0oOojga BuOOpy: OyTH 1HAMBIAYaJIbHUM
iHBecTOpoM [3] mapasesibHO 3 OCHOBHUM BHOM 3alHATOCTI 200 OyTH Ccy0’€KTOM
MATPUEMHULIBKOT TISUTBHOCTI, THM CaMUM 3J1MCHUBIIN MEPEXiJl 3 HAHOPIBHA Ha
MIKpOPIBEHb 1HBECTULIHHOIO Npouecy. AKTHUBHICTh IHBECTULIIMHOTO MpoUECy
3aJIeKUTh BiJl 1HBECTULIMHOTO TMOTEHIIay, BEJIMYMHA SKOTO HEPIBHOMIPHO
po3mnojiieHa B yaci Ta TepuTopianbHO. CamMe TOMy MM MaeEMO 3HA4YHY
nudepeHIaliio perioHiB 3a pIBHEM pPO3BUTKY, Ha SKUW BIUIMBAE BEJIUYMHA
IHBECTHI[IHHOT'O TIOTCHITIAITY.

[HBeCTUIIMHUK TOTEHINad 3 TMO3MIli HAHOPIBHSI MM IPOMOHYEMO
oXapakTepu3yBaTh uepe3 Horo mupoTy Ta raubuny. Ilix mmpororo
IHBECTHIIIHHOTO TTOTEHIIIATy HAa HAHOPIBHI MU PO3YMIEMO KUTBKICTh CY0’€KTIB y
NEBHUX BIKOBUX MEXKax Ta 3 TMEBHUMHU SKICHUMH XapaKTEPUCTUKAMHU, SKi
bOpMYIOTh JHKEpesio IHBECTUIIIHHUX PEeCYpPCIB Uuepe3 CBiloMe 3aimydeHHs cebe y
npoiec 3aomapkeHHs. [lix rmOWHOI 1HBECTHIIMHOIO TMOTEHIATy Ha
HAHOPIBHI MU po3yMieMO BEIINYNHY Ta CKJIQJTHICTh dbopm
320118/ )KeHHsI/IHBeCcTyBaHHs. Tak, 3arajioMm mpolec iHBECTyBaHHS Ha HAHOPIBHI
MPOXOAUTh JEKUIbKA CTaJiid: MpOIeC OIMaIMBOCTI, IMPOIEC 3a0IIaKCHHS 1,
BJIACHE, TIEpeXiJ] B TMPOIEC IHBECTYBAaHHS, TPAHCHOPMYIOUH THUM CaMUM
€KOHOMIYHOTO Cy0’€KTa y IHAUBITyabHOTO IHBECTOPA.

Ha mmpoTy iHBECTHIIIHHOTO TOTEHIIaly HAa HAHOPIBHI BIUTUBAIOTH
KUTbKICHUHM (KUTBKICTh CyO’€KTIB B MEXax NMEBHOTO BiKYy) Ta AKICHUU (piBEHBb
¢diHaHCOBOT 00I13HAHOCTI, TPAMOTHOCTI, OCBITH) YNHHUKH

BikoBuii 4YMHHMK. 3rilHO TeOpii JKUTTEBOTO IMKIY CIOXHBAHHS 1
3aomapkeHHss . MoauibsiHl, cTparerii  3a0lIaJKEHHS y 3HA4HId Mipi

BH3HAYAIOTHCS CTAIEI0 KUTTEBOTO IUKIY. ¥ MOJOAMX POKaxX Ta B MEPIOJ MIiCsA
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TPYJOBOr0O BIKY 3a3BMYail 3IMCHIOIOTBCS BUTPATH a00 3a pPaxyHOK KpPEIUTIB
(Monoal poku), abo/Ta 3a paxyHOK 3AIMCHEHHMX 3a0IIA/)KEHb y MHUHYJIOMY
(ctapuri mroau). ToMy BIK, 3a SIKOTO MOTEHIIMHO MOXKHA PO3MOYATH 31IHCHEHHS
3a011a/)KEHb Ha PIBHI CBIIOMOrO BUOOpY, MOXHa BU3HAYUTH 23-27 pOKIB.
MakcuManbHOIO BIKOBOIO MEXEI MOXKE OyTH Mexka Hempane3lIaTHoCTI — 75
POKIB, KOJIM JIOXOJAW Y BUIJISI/II 3apIUTaTH 3HHMKAIOTh, a Ha iX MICIIe MPUXOISAThH
nepkaBHI TpaHcepTH Ta TIOBEpPHEH1 3aolIa/pKEHHs, TOOTO BIAOYBAETHCA
npolec JelHBecTyBaHHs (ne3aomapkeHHs ). [lpote mist K0KHOT KpaiHU BEpXHS
Mexa Moxe OyTu pizHow. lle 3anexuth BiJ TakKMX MOKA3HUKIB SK OUYIKyBaHa
TPUBAIICTH KUTTS, CTAH PUHKY Mpalli, TUI NEHCIHOT CUCTEMHU TOIO. 3 OTJISIAY
Ha CydacHi peaiii B YKpaiHi, MU MOKEMO MPHUITYCTUTH, 1110 BEPXHS BiKOBa Mexka
aKTUBHOTO 3JIMCHEHHS 3a0lla/pKeHb ckiaagatume 60-65 pokiB, TOOTO 10
aKTyaJbHOTO TEeHCiIHHOro BiKy. OTXe, YMM paHilie 3a BIKOM PO3MOYHETHCS
CBIJIOME 3a0IIaPKEHHS Ta YUM IIi3HIIIE 3/1IHCHIOBATUMEThCS J€IHBECTYBaHHS,
TUM OLUTbIIOK Oyje BeIWYMHA IHBECTUIIMHUX PECYpCiB B KpaiHi Ta piBEeHb ii
IHBECTUILIIMHOT OE3MEKH.

TakuMm YUHOM, CXEeMATHYHO MOJEb UPOTH IHBECTUIIIMHOTO MOTEHITIATY
Ha npukiaami ganux 2016 poky [8] MoxHa mpeacTaBUTH y BUIIISAII IEPEBEPHYTOT
mipaMiziy, i€ BEpXHS OCHOBa — II¢ BCE HaceleHHs Oyab SKoro Biky (puc. 1), a
HUKHS YacTWHA — BIKOBHU Jiana3oH (h)aKTUYHOTO 3/INCHEHHS 3a0Ia»KCHb

HaCCJICHHIM.

A S

18 23-27 36 60 65 100 (Bix)

! | HACeleHHI | 42672.5 He. oci6 /
é HacCeJICHHA MIpane31aTHoro E ! 17955.1 Tre. oci6
! BiKy (18-59 poxiB) i |
. . . i 932 THe. 1/r (32 pisHEMH po3paxyHKaMH Bix 1650
BIK m,’}eHmHHO dKTHBHOI {1}331/[ ] THe. ocib o 2405 THe. ocib) OTPHMYITE T0X0IH
JIHCHEHHA 330TA]GKEH : JOCTATHI JT# 3TIHCHEHHA 3a0MATKEHD

BiK (haKTHIHOTO
SAUHCHEHHS

0aHKIBCHKL JEMO3HTH —
CTPaxoBi IporpaMH —
MeHciHH paxyHKH —
obmiramii —

aKii —

iHBeCTHIiH] GoHIH —
TpacToBi doHAN —

7

PiBeHs cKiI

Puc. 1. Moaenb mmpoTH iHBeCTHLIIHOIO MOTEHIialy HA HAHOPIBHI

/ocepeno: BnacHa aBTOpCbKa po3poOka
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Tak, 3a pe3ynabTaTamMu BHOIPKOBOTO ONUTYBAHHS JOMOTOCIOJAPCTB,
npoBefieHOTO Jlep:kaBHOIO CIY>KO0K0 CTaTUCTHKU YKpaiHW, Ta €KCTPamoJIsiii
JaHWX BHUOIPKM Ha BCl JOMOrocrnojapcTBa (Iaii — J/T), Hampukiag, 3a
pesyabratamu 2016 poky nuimie 6,2% /v 3 15033,4 Trc. OUiHWIN CBOT TOXOIH
Ha TaKOMY PIBHI, IO JTO3BOJISIOTH 3/1MCHIOBATH 3a01IAKeHHs, TOOTO 932 THC.
1/t (Tabmuug 1).

Tabnuys 1

Po3moais 10MOrocnogapceTs 3a CaMOOLIHKOIO PiBHA iX 10X0IIB Ta
camoinenTudikaunicro Ak cepeaHbOro kiaacy (2016 p.)

Y Tomy umcii 3 KiIbKicTIO 0ci0

1 2 3 4 >5

Bcworo

KinbkicTs moMorocnoaapcTs
15033,4 | 2956,0 | 4855,6 | 4043,3| 2185,2 993,3

(Tuc.)

Byno nocrataso % 6,2 3,6 7,9 6,4 6,6 4.3
JOXOMy 1 poOun

3201aPKEHHS THC. 932,07* | 106,42 | 383,59 | 258,77 | 144,22 42,71
BigHocsats cebe o % 0,5 0,4 0,5 0,4 1,2 0,5
MPEACTaBHUKIB

75,17* 11,82 24,28 | 16,17 26,22 4,97
CEepeIHbOTO KJIacy THC.

* JlaHi BChOTO MOXYTh HE CIIBMAJaTH apu(PMETHYHO 3 CYMOIO CKJIAJOBHUX Uepe3
0COOJIMBOCTI PO3PaXyHKY Ta 3a0KPYTIICHHS.
Jorcepeno: po3paxoBaHo aBTopamu 3a [5]

Y mopiBusHHi 3 2009 pokom (Tabmuisg 2) KUIBKICTh TakuxX /T
CKOpOTHUJIacCh MPHUOIU3HO y 2 pa3u HE TUTbku abcomotHo (3 1897,74 y 2009 p.
10 932 tuc. y 2016 p.) ane i BigaocHo (3 11.1% y 2009 p. no 6,2% y 2016 p.).
3arajgomM, 3a pe3ynbTaTaMH OMHUTYBAaHHS cepea J/T OUIbIIT MOXKIMBOCTI ISt
3AIMCHEHHS 3a011alKEHb MAlOTh T1 J/T, SKi:

® TMPOXHUBAIOTh Y MICBKHX ToOceneHHsX (606,6 Tuc. A/r, B T.4. Y BEIUKUX

Mmictax — 395 Tuc. 1/r);
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® CKJIAJalThCs 3 MakCUMyM Tpbox ocid (1 ocoba — 106 tuc. a/r (B T.4.

ocoOu cTapiie mpane3aaTHoro Biky — 52 tuc. 1/r), 2 ocoou — 384 tuc. a/r,

3 ocobu — 259 tuc. a/r, B. T.4. mosoAi cim’i — 202 Tuc. /r).

Tabnuys 2

Po3moaist 10MOrocnoaapceTs 3a 31aTHICTIO 32011a/KyBaTH Ta
caMmoiteHTH(IKALI€I0 AK CePeTHBOr0 KJIacy

IMokaznuku Bci nomorocnonapcrpa

2009 2010 2011 2012 2013 2014 2015 2016
Kinbkicts a/r, THC. 17096,8 | 17050,3 | 17022,7 | 16984,1 | 16090,4 | 144555 | 15073,7 | 150334
Cepenniii po3mip 1/t (ocid) 2,6 2,59 2,59 2,58 2,58 2,58 2,59 2,58
[Muroma Bara (Ta posmoxin y 2016 11,1% 11,6% 10,1% 10,5% 10,7% 8% 6,2% 6,2%
p.) A/T 3a CaMOOLIHKOI piBHA iX
JIOXO/IiB, JIOCTATHBOTO Ut
3nicHeHHs 3aomamkenns, (% / Tuc.
1/T) 1897,74 | 1977,83 | 1719,29 | 1783,33 | 1721,67 | 1156,44 | 934,57 | 932,07
Burparu Ha KyIiBIIFO HEPYXOMOCTi
(B cepemHpOMy 32 Micslp,
rpu./1 yr) 9,73 16,85 22,4 6,02 30,05 1,2 9,96 14,63
Butparm Ha  KymiBmiO  akuii,
cepTu(ikariB, BaJIOTH, BKJIAIU 10
OaHKIB (B CepeIHbOMY 3a Micsllb,
rpu./1 yr) 85,55 94,57 101,67 | 104,31 1151 110,85 | 102,03 | 117,39
Innexc JDxuHi 0,277 0,270 0,263 0,248 0,251 0,240 0,243 0,244
Posmomin  j/r, sKi 3a  OL[IHKOIO
MaTepialbHOro o0podyTYy 0.1% 0.1%
BIZIHOCATB cebe J10: ) ) ) ) ) )
- 3aMOXHHX, (% / THC. 1/T) 17,09 17,05
- cepeanboro kiacy, (% / tuc. m/r) 2% 1,5% 0,8% 0,5% 0,8% 0,8% 0,7% 0,5%

34194 | 25575 | 136,18 84,92 | 128,72 | 115,64 | 105,52 75,17
ITuroma Bara r, SIK1
ineHTH(IiKyIoTh cebe sIK cepeiHii
KJIac 70 3arajbHoi yucensHocTi a/r, | 18,02% | 12,93% | 7,92% 4,76% 7,48% | 10,00% | 11,29% | 8,06%

JIOXOIH SIKMX JI03BOJISIIOTH

3/IIMCHIOBATH 3a0MAKEHHS, Y0

oicepeno: aBTOPCbKI pO3paxyHKH Ha OCHOBI cTaTUCTHYHMX 30ipHUKIB 3a 2009-2016

poku [8; 9].

e uyyM OUIblIE OiTeH B O/T, TUM MeEHIIAa 3JaTHICTb OO 3a1HCHEHHS

3aomakeHns (/v 3 1 autunoro — 231 tuc. a/r mpotu 330 1/, B iKuX 5 1

OuTBIIIE JITEH);
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e uypM Oulbllle OCI0 Mpane3laTHOTrO BIKY B J/T, TUM OUIbLIA 3AaTHICTH 0
3MIMCHEeHHS 3aomakeHHs (254 Tuc. /T, Kl CKIAmarThCsA 3 JBOX 1
outbiie ocid npotu 104 Tuc. /T, sSKi CKIagalOThCS 3 IBOX 1 OUTBIIE OC10
HEIpane3aaTHOro BIKY);

e uypM Oulbllle Mpalp4YuX ocid B /T, TUM OUIbIIa 3JaTHICTH A0
3niiicHeHHs 3aomapkeHHs (304 Tuc. A/T 3 OJHIEI0 MPAIIOIYO0I 0COO0I0
ta 375 THC. I/T — 3 IBOMA);

® TeHJECPHA O3HAKa: J/T, sIKE OUYOJIIOE KiHKAa BiKOM 18-29 pokiB B OuIbIIiif
MIpi 3/1aTHE J10 3M1MCHEHHS 3a0IaJP)KCHHSI, HIK JI/T, IKE OUYOJIFOE YOJOBIK
BIAMOBIAHOTO BIKY (49 THC. 1/T ipoTH 23 THUC. A/T);

e yyM OUIBIIMK piBEHb JOXOJIB HA OJIHOTO YjeHa J/T, TUM Ouiblie /T
rOoTOB1 3JIMCHIOBATH 3aola/pKeHHs. SKmio Bcl /T po3AUIMTH 3a
JNENUIBHUMH  TPYIaMH  3QJIEKHO BIJ PO3MIPY  CEPEeIHBOIYIIIOBUX
€KBIBAJICHTHUX 3arajbHUX JTOXOIB, TO 3 MEPEXO0JIOM 3 OJHI€] NEIMIbHOT
IPYIU B IHITY 30UIBIITYETHCS TUTOMA Bara /T, JTOXOAU SIKMX J03BOJISIOTH
3201113 [PKyBaTH.

[IMomo AKOCTI IHBECTUIIHOTO MOTEHIlIaly Ha HAHOPIBHI, TO SK BUIHO 3
Tabmui 2, cepen 932 TUC. /T, JOXOAH SKUX JO3BOJISIOTH 3a01a/KyBaTH, JIUIIES
75 tuc. n/r abo 8,1% camoineHTH(}IKYIOTh cebe 3a OIIHKOI MaTepiaibHOTO
n00po0OyTy SK TPEACTAaBHUKH CEPEeIHbOTO Kiacy. 3 Orjsgy Ha Te, IO
MPEICTaBHUKAM CEPEHhOTO KJIacy 3a MaTepialibHOIO O3HAKOK IMpUTaMaHHa
o3Haka (IHAHCOBOI T'PAMOTHOCTI y BHOOpPI Ta BUKOPUCTAHHI 1HBECTUIIMHHMX
iHcTpymentiB [10], Taka muToMa Bara TOBOPUTH PO TIHOWHY IHBECTHIIIIHOTO
MOTEHITIATy, aJPKe HE TUIBKU BEIMYMHA JOXOMY, aje ¥ BMIHHS iM e(EeKTHBHO
PO3MOPSAIKATUCH B MDXKYaCOBOMY 1HTEepBai 3a0e3medye 3pOCTaHHs T00pOOyTy.
Ile cBimunTh TIPO TE, MO cCaMe Taka KaTeTropis HAWBIAYaTbHUX €KOHOMIYHHX
areHTiB  (IpPEeACTaBHUKUA CEPEJHBOrO KJacy) MOTEHUIMHO MoOxe OyTH

IHAUBINYaJTbHUMH  1HBECTOpaMH, SIKI KOPUCTYIOTbCSI B  TOMY  YHCII
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IHBECTULIIMHUMH (PIHAHCOBUMHU IHCTPYMEHTAMM, @ HE TUIbKU IHCTPYMEHTAMH
320113 KCHHS.

®dinancoBa rpamMorHictb. KpiM 3araibHUX  MaKpOEKOHOMIYHUX
JETEpMIHAHTIB, SIK1 BIUIMBAIOTh Ha BEJIUYUHY 3a0IIQ/PKCHHS, Ha BIK IMOYATKY Ta
3aBepIIEHHsl iX 3MIHCHEHHsS BIUIMBA€E piBEHb (IHAHCOBOI OOI3HAHOCTI abo
¢dinancoBoi rpamoTHOCTI. Tak, B CIIIA ®denepanbHuii pe3epB MIOPOKY 31MCHIOE
JOCJIIJDKEHHST 3MIH Y CIMEMHUX J0X0JaX, YUCTIA BapTOCTI OaraTcTBa, OajaHci
aKTHBIB Ta MACUBIB, BUKOPUCTaHHI KPEAUTY Ta IHIIKUX (PIHAHCOBHUX pe3yibTaTax.
32016 poky B orisil ciMelHUX (HIHAHCIB KOJIO MUTAHb JOMOIOCIIOAAPCTB 1010
iX 70X0MiB OYyJI0 PO3IIMPEHO TPyHaMHu IMUTaHb, [0 BBAKAIOTHCS KIFOUYOBUMH
JeTepMIHAHTaMU €KOHOMIYHOT O€3IMEeKH Ha PiBHI JOMOTOCIIOIapcTBa: (hiHAHCOBA
IPaMOTHICTh, peakilisi ciMeld Ha TIMOTeTUYHUU JedIUT JOXO0MIB Ta PIBEHb
OCBITH OaTbHKIB.

dinaHCcOBa TPAMOTHICTh Ta (P)IHAHCOBI 3HAHHS IHTEPB HOEPIB TAIOTH 3MOTY
3pO3YMITH HACKUIBKH CB1IOMO MPUHMAIOTHCS (DIHAHCOBI PIICHHS Ta HACKUIHKH
BOHHM OCBIYEHI y 3arajibHUX €KOHOMIYHMX MHUTAaHHIX. Cepell YOTUPhOX MHUTAHb,
10 TPOIOHYBAJINCh IS 1HTEPB 10, MEpPIIUM OyJlI0 MUTaHHSA NPO CyO’ €KTHBHE
CIPUUHATTS BJIAaCHOI (PiHAHCOBOI TPAMOTHOCTI, @ TPH IHIIUX CTOCYBAJIHUCH
dbyHIaMEHTATbHUX OCHOB €KOHOMIKM Ta (piHaHCIB. Pe3ynpTath omuTyBaHHS
Oyau cylepewinBi: Ti, XTO BHCOKO OIIIHIOBaB CBOIO (piHAHCOBY OOI3HAHICTH
MOIJIM JIaBaTH MEHIIEC MPaBUIBHUX BIJIMOBiJCH Ha 1HIN MUTaHHS, HDK Ti, XTO
cy0’ekTHBHO cebe HemooliHoBas [11].

Po3yMiHHA TOrO $K JOMOTOCIOJAPCTBO Bipearye Ha TiMOTETHYHHM
nediuT JOXOMIB AaCTh MOMJIHMBICTH 3PO3YMITH TMOBEAIHKY MIOJ0 TMOMATBIITUX
BUTpAT Ta 3amo3WdeHHs. Tak, cepea BapiaHTIB peakiii Ha TiIMOTeTHYHHMA
AeIUT JOXOMIB 32 PEUTUHTOM Bij] HAHOUTBIN YKUBAHUX METOJIIB PECTIOHCHTH
BUJIUIUIIM B HACTYMHIA MNOCHIAOBHOCTI: 58% pECHOHAEHTIB BUCTYNWIU 32
BUKOPHUCTAHHS 3a011aJ)KeHb (BWIYYEHHsI 1HBeCTHIli), 21% pecnoHieHTiB — 3a

3ano3u4eHHs Ta 0u3bko 1Mo 10% pecrnoHeHTIB — BIJIMOBIIHO 32 BIICTPOYEHHS
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omaTH (3a paxyHOK KPEIWTHHX KapTOK) Ta ypi3aHHS BHAaTKiB [12]. 3 Toukwu
30py MakpOE€KOHOMIKH, Taka MOJEJb MOBEIIHKA Ha MIKPOPIBHI € aOCOJIOTHO
aJicKBaTHA, ake SKOM 3a YMOBH CKOPOYEHHS JOXOIB JOMOTOCITOJapCTBA
BUPIIIWIK B MEPIITY YESPTy CKOPOUYBATH CIIOKUBAHHS, TO B MaOyTHROMY Uepe3
J1I0 MYJIBTUILTIKATUBHOTO €(eKTy Ta JIAHIIOrOBOI1 peakilii MoJiid: CKOpOUYEHHS
CIIO’)KMBAaHHS — CKOPOYCHHSI BUPOOHUIITBA — CKOPOYCHHSI JTOXOAY — CKOPOUYCHHS
CIIO’KMBAHHS, — 11€ MpU3BeNI0 O /10 1ie OIBIIOr0 CKOPOYEHHS JOXO/IB Ha PiBHI
JIOMOToCIofapcTBa (HaHO-, MIKpopiBeHb). Takuii BUMAJOK B MaKpPOCKOHOMIII
Ha3WBaIOTh «MapaJoKcoM omaamuBocti» [13, . 222].

PiBenb ocBiTH, oTpuMaHuil OaThbkamMu (TOJIOBOIO POJWHHU), € OAHUM 13
MOKA3HUKIB COIiaJIbHO-€KOHOMIYHOTO CTAaTyCy, IKMM MOYKHAa BHKOPHCTOBYBATH
JUIsl BUBYEHHSI €KOHOMIYHOT MOOLIBHOCTI MOKOJIHB Ta 30€peKeHHs pecypciB
MDK TOKOJIHHSAMH. 3a pe3yJbTaTaMu JOCHikeHHs, mpoBeneHoro B CIIIA,
MiATBEPKYETHCS TiMOTe3a PO Te, 10 YMM BUITUN PiBEHb OCBITH 0aThKiB, TUM
OUTBIII BUCOKI JIOXOJIU Ta PIBEHBL OaraTcTBa JOMOTOCIIOIAPCTBRA.

[Momo curyamnii B VYkpaiHi, TO mnuTaHHS (PIHAHCOBOI TPaAMOTHOCTI
HACeJICHHS TaKOX CTOITh JOCUTH T'OCTpO. BiJICYTHICTH OCTAaHHBOI CIIpUSE TOSIBI
OTIOPTYHICTUYHOI MOBEAIHKH 3 OOKY (hiHAHCOBUX IHCTUTYIIIN Ta pearizallii cxem
nepepo3noairy 0ararcTBa Ha KOPUCTh ITaXpaiB B KOPOTKOCTPOKOBOMY IEpiofi
Ta KaTacTpo(iuHOTO 3HIKEHHS pIiBHA JoBipu 10 (iHAHCOBOTO, B T.U.
HEO0AHKIBCHKOTO CEKTOpPY B JOBTOCTPOKOBIM mepcmekTuBi. Hacmimkamu mporo
MOXxe OyTH 30epeKeHHs T'POIIOBUX KOINTIB, SIKI MOTCHI[IMHO € 1HBECTHIIIHHUM
MOTEHITIAIOM, 3a MeXaMH OaHKIBCHKOI CHCTEMH; BIJIICYTHICTH PO3BUTKY
aNTbTEPHATUBHOTO OAaHKIBCHKOMY (PIHAHCOBOTO CEKTOpa, KW MIr OW 3amydaTu
«TOBT1» TPOIIIl Ta TUM CaMUM 3HUKYBAB I[IHY TPOIIEH Ha TPOIIOBOMY PUHKY Ta
CIpHSIB TOSBI HOBUX Ta 3POCTAHHIO ICHYIOUMX 1HBECTHUI[IHHUX MPOECKTIB.
diHaHCOBa TPAMOTHICTH € OCHOBHHM MEXaHI3MOM JIiKBijaImli acuMmerpii
iHdopManii Ha (IHAHCOBOMY PHUHKY Ta 3HUKEHHS TPAHCAKI[IMHUX BUTpAT

BHACIIIOK NPUUHATTS pillieHb (PIHAHCOBOTO XapakTepy B YMOBaX MHOXKUHU
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BUOOpY HE IHCTUTYLIOHAJbHUMU IHBECTOpaMH. UMM MEHIIMI pIBEHb
(1HaHCOBOT O0013HAHOCTI, TUM MEHIIA KUIBKICTh I1HAMBIAYaJIbHUX CYO’ €KTIB
(OHIOBOTrO pUHKY; TUM OuIblIa KUIBKICTH CyO’€KTIB Oyne oOupaTu (piHaHCOBI
KOMIIaHii 3 OUIBIIMMH 3aTpaTaMy; THUM HaJ3BMYalHO Majno cyO’€KkTiB OyAyTh
Matu (IHAHCOBUU IUTAaH Ha TMeHCIiHUWA nepiod. CBimueHHSAM (HiHAHCOBOL
IPaMOTHOCTI TaKOX € TIepeBakaroya MOBEIIHKAa EKOHOMIYHUX areHTiB CTOCOBHO
NUTaHb KPEIUTYBAaHHSA: IMOTEYHOTO Ta, OCOOJMBO, CIOKMBYOTO, a TaKOX
NepeKpeANTYBaHHS y BUIIAJKaX, KOJH MPOIIEHTHI CTABKU 3HUKYIOTHCS.
BucHoBku. OTxe, OKpIM 3aralbHUX MakKpOCKOHOMIYHHX MepenyMmoB [5],
SKi CHOPUSATHMYTh 3POCTaHHIO JIOXOAY Ta, SK HACTIJOK, 3a0lIa/KEHb,
HaWBaXJIMBIIIMM YUHHUKOM 3POCTAaHHS 1HBECTULIMHOI Oe3MeKd Ha HAHOPIBHI
HAI[IOHAJIbHOI E€KOHOMIKM MM BBa)KAEMO pIBEHb Ta OXOIUICHHS (DIHAHCOBOI
IPaMOTHOCTI HaceJIeHHs, PO3MIUPIOIOYN THM CaMMM il BikoBi Mexi. I1 3pocTanHs
MOKE HE TUIBKU PO3IMIMPUTH KOJIO YYACHUKIB IHBECTUIIIHHOTO MPOLIECY B SKOCTI
IMPOJIYIIEHTIB 1HBECTUIIIHHOTO pecypcy, ajie 1 MABUIIUTU SKICHY CKJIQJOBY B
YaCTHUHI BUKOPUCTAHHS CKJIQAHUX IHBECTHUIIMHMX 1HCTPYMEHTIB, TUM CaMHUM
CIIPHUSIOYM PO3BUTKY BIAMOBIIHOI IHPPACTPYKTYpH Ta HAIlIOHAJIBLHOI EKOHOMIKH
3arasioM. OOI3HaHICTh B aIbTEPHATUBHUX OAHKIBCBKOMY JICTIO3UTY (PIHAHCOBUX
IHCTpYMEHTaxX CIPUATHME PO3BUTKY (OHIOBOrO Ta (PIHAHCOBOTO PHUHKIB —
OCHOBHUX €JIEMEHTIB PHHKOBOI 1HQPACTPYKTYypH Cy4YacHOi EKOHOMIYHOI
cucteMu. SIK HaclIiOK, ILie Mpu3BeAe 10 OypXJHMBOIO PO3BUTKY CEKTOPY
IHCTUTYIIIOHAJFHUX 1HBECTOPIB, 3POCTAHHS TMOTOKIB 3ay4eHHS BHYTPINIHIX Ta

30BHIIIHIX 1HBECTHUIIIH 1 3MIIHEHHS 1HBECTUIIIMHOT OE3IIEKH.
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