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I'OTIBKOBI 3AOIIA/IZKEHHS HACEJIEHHS TA IX BIIJINB HA CIIOKHUBYI
BUTPATHU JOMOT'OCIIOJAAPCTB

AHoTaniA. Y CTarTi po3IJIIHYTO TOTIBKOBI 3a0LIaJKEHHS JOMOIOCHONAPCTB K (piHaH-
COBHUI MOTEHIlla] HACEeJEeHHs, 110 MOXK€ 1 Mae OyTM BHMKOPUCTAaHMI B IHBECTHI[IIIHO-IHHO-
BaIliifHOMY HampsiMKy. Ha ocHOBI aHai3y CTaTUCTUYHUX JAHUX JTOBENIEHO, 1[0 HEOPTaHIOBaHI
3a0I1a/DKEHHS] HAceJIeHHS He MJyTh Ha CHOXKMBYl BUTPATHU 1 HE TPAHCHOPMYIOTHCS B Oprasi-
30BaHy (GopMy, a OTXKE€, BIAITPAlOTh MACHBHY POJb B €KOHOMIYHUX Mpolecax Kpainu. MoOuri-
3ariss mux (IHAHCOBUX PECYpPCiB MOBMHHA CTaTH OJHHUM 3 KIIOUYOBHX (DaKTOPIB JIKBimarlii
NeQiuUTy IHBECTHUL[II B yMOBAaX €EKOHOMIYHOTO POCTY.

Kuio4uoBi cji0Ba: opranizoBaHi 3a011a/pPKeHHS, HEOPraHi30BaH1 3201 [KEHHS, CTIOKUBY1
BUTpATH, HasBHUM JIOX1]1, KPEAUTYBAHHS.

Annotation. Cash savings as financial potential of population that have to be directed to
the investment and innovative processes are regarded in the article. The analysis of empirical
data proves that unorganized household’s savings don’t connected with consumption and don’t
transform into the organized form so they play passive role in the macroeconomic processes.
Mobilization of given financial resources have to become one of the key factors of investments
deficit liquidation in the terms of economic growth.

Key words: unorganized savings; organized savings; consumption; available income;
crediting.

Beryn. ®inaHcoB1 pecypcH HaceleHHs 3aBXIU OylnM OJHHUM 3 OCHOBHHX 00’ €KTIB
JOCIIIKEHHS B yC1X HaHOUIBIINX IIKOJIaX €eKOHOMIYHOT Teopii. BaxiuBy poJib B EKOHOMIUHOMY
XKUTT1 KpaiHu BIJIrpa€ HE TUIBKU CHOKHMBAHHS, 110 3JIMCHIOETHCS JTIOMOTOCHOAApCTBAMU, a |
3a0I1a/DKEHHS, 110 BUCTYNAIOTh MOTYXKHUM JKEPEIOM IHBECTHIIM. 3anydeHHs 3a0llaKEeHb
HACEJIEHHA 10 IHBECTHIIMHUX MPOLECIB, TOOTO MEepEeBEACHHS iX 3 HEOPTraHi30BaHOiI (FOTIBKOBOT)
dbopmMu B opraHizoBaHy (BKiIaau Yy OaHKIBCBKHX YCTaHOBAax; BKJIAAM y HEOAHKIBCHKUX
NETIO3UTHUX YCTaHOBAX; NpH10aHHs I[IHHUX ManepiB; BKIAJACHHS Y CTpaxoBi noJjicu [1, ¢.229]) e
aKTyaJIbHOIO TEMOIO JuIs YKpaiHW MPOTIroM yChOrO MEpioJly CTAHOBJIEHHS Ta PO3BUTKY Ii
€KOHOMIKH.

JHocnimkeHHio (iHaHCOBUX peCcypciB HacelleHHs YKpaiHU HpUCBSUEHI poOOTH Oararbox
BITYM3HSIHUX HaykoBIiB, cepen Hux C.Ilamummmna, M.CaBnyk, B.Oceupkuii, O.Barmaniok,
C.Bosocosuu, b.KBacHiok, M.Manamen [1]. Lli BYeHi nmarTh OOIPpYHTOBaHI OIIHKK
HEOPraHi30BaHUX 3a0IIA/PKEHb HACEJICHHS, BU3HAYaIOThb MOXJIMBI HANpsSMU BUKOPHCTAHHS
“macuBHUX’ (PIHAHCOBUX PpECYpCIB, BIA3HAYAIOUM BAXKJIMBICTH TOTIBKOBUX 3a0IIAKEHb
HaceJeHHs K (DIHAHCOBOTO TOTEHINANY /i 30UIBIICHHS IHBECTUIIMHUX MOTOKIB B €KOHOMIIII.
OpHak MaNoJOCHIKEHUM 3alIMIIA€ThCs peabHe CIPSIMYBaHHS HEOPraHI30BaHUX 3a0IIAKEHb
HACEJICHHS.

IlocranoBka 3aBaaHHsA. MeTOol CTAarTi € BU3HAYEHHS pEAJbHUX HANpPSMIB BUKO-
PHUCTaHHS TOTIBKOBHUX 3a011a/’KEHb IOMOTOCTIONapcTB B YKpaiHi. i JOCATHEHHS [TOCTAaBICHOL
MeTU MU Oy/1eMO BUXOJMTH 3 JIBOX TIIIOTE3:

1) HeopraHizoBaHl 3a0IlA/DKEHHSI HacelleHHs B OQIUIAHIA CTaTUCTHUI[l IpeICTaBIeHI
rpomoBuM arperaroM MO (TOTIBKOB1 KOIITH B 00Iry mo3a 0aHKamMu 3a BUKIIFOUEHHSIM TOTIBKO-
BUX KOIITIB B ycTaHOBax HaiioHanbHOro 6aHky 1 0aHKIB YKpaiHu);

2) eKOHOMIYHA MOBEAIHKA JOMOTOCIIOAAPCTB € PallioHAIBLHOI0, TOOTO HACcENIeHHs YKpa-
THM yCBIZOMITIOE, 1110 3a0IIA/KEHHS B TOTIBKOBIN ()OpMi € HAWMEHIII 3aXUIIEHUMH BiJl KOJWBAaHb
€KOHOMIYHOT KOH FOHKTYpH Ta i1 HacaiAKiB (1HQISALIAHI IPOLIeCcH, BAJIFOTHI KOJIMBAHHS TOIIO), a
OT)KE€, TOTIBKOBI 3a0IIa/PKEHHS IIOBMHHI KOHBEpPTYBATUCh B IHIII EKOHOMIYHI Oiara B
CEPEeTHbOCTPOKOBOMY TEPIOJII.

JUis BU3HAUEHHS pealbHUX HANpsIMIB BUKOPHUCTAHHS TOTIBKOBHUX 3a0IIAKEHb JOMO-



rocrnoapcTB OyayTh MOOYAOBaH1 KOPEAIIAHI MAaTPHUIIl, IO JACTh 3MOTY JOCIIIUTH B3a€EMHHI
BIIUB OOpaHMX arperaris.

PesyabraTi. MoTHBHY, 1110 IITOBXAIOTh JIOAUHY /10 33a0I1aJUKEHb PI3HUX (POPM, MatOTh Ha
MeTi 3abe3nedynTH il OakaHWil piBE€Hb CHOKMBAHHS HAaBITh TOJI, KOJM I LILOTO HE Oyne
HEOOXIIHUX MOTOYHUX JoxoxAiB. HeopraHizoBaHa ¢opMa 3a0lIa[)KeHb HE € BUKIIOYCHHSIM,
BIIMIHHICTh IOJIATA€ JIMLIE B TOMY, LIO JIIOJMHA HE JAOBips€e (IHAHCOBUM IHCTUTYTaM,
MOKJIMKAaHUM 3a0€3MEeYUTH MaKpPOEKOHOMIYHO-€()EeKTUBHE BHUKOPUCTAHHS 1 HECIOXKUTHX Y
MIOTOYHOMY TIepiojii (piHaHCOBUX pecypciB. Buxonsuum 3 1poro, JOTYHO MNPHUIYCTHTH, LIO
nepiogn (GopMyBaHHS 3a01Ia/PKCHb MMOBUHHI 3MIHIOBAaTHChH MEPiOJaMHU iX CHOXKHUBAHHS, KOJIH
pIBEHb CHOXXUTUX Ojlar Mae OyTH BHUIIMM 3a piB€Hb MOTOYHUX HoXo0hiB. CaMe Taka cUTyalis
ckianack B YkpaiHi, nounHatouu 3 2002 poxy. B Toii ke yac MokHa criocTepiraTi TEMIIH POCTY
OpraHi3oBaHUX 3a0LIa/KEHb 1 KPEOUTYBAHHS HACEJCHHS, 110 MEPEeBULIYIOTh TEMIHU POCTY
TOTIBKOBHX 3a011a/KEHB (puc.1).
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Puc.1. JIlunamika 10X0MiB, CIOKMBAHHS, 3a0ITaPKEHHS 1 KpeAUTYBaHHS HaceleHHs BimHocHO BBII

JlxepenoM (iHaHCYBaHHS TiMEepTPOPOBAHOTO CHOKUBAHHA, IO MEPEBUIIYE HASBHI
JOXOJM HAaCeJEHHs, MOXYTh OyTH OpraHi3oBaHI 3aO0IIa/PKCHHsSI HACEJICHHS, HEOPraHi30BaHI
3a0Ia/PKEHHS, KPEIUTHI PECypCH, TIHBOBI JOXOAHM. Y TOM K€ Yac MIABUIIEHI TEMITH POCTY
KpEAUTYBaHHS 1 OPraHI30BAHUX 3a0IIA/HKEHb MOXYTh MOSCHIOBATUCH MAJIHHSAM TEMIIIB POCTY
HEOpPraHi30BaHUX 3a0lla/UKeHb. Bu3HaueHHA pkepesl (IHAHCYBaHHS CIOXKHBYMX BHUTPAT
HaceJIeHHs MpeACTaBsie 0e3mocepeiHid IHTepecC I JOCATHEHHSI METH, TIOCTABJICHOT B CTATTI.
Amxe Ko (QiHaHCYBaHHS CHOKMBAaHHS B1IOYyBa€eTbcsl 3a paxyHOK HEOPraHi30BaHUX
3a0I1a/KEHb HACeJIEHHs, TO 1I€, Ha Hallly IyMKY, O3HayaTHMe:

® 1110 B HaceseHHs c(OpMYBAIHMCA TO3UTUBHI OUIKYBAHHS I110/10 MaliOyTHHOTO J100po0yTY;

e (hiHAHCOBUH MOTEHITIAT HACEICHHS CIIPSMOBYETHCA Y cepy MPSMOTO CIIOKUBAHHS, a
He Yy chepy (IHAHCOBOIO MOCEPEIHUIITBA, 110 MOBMHHO MPU3BECTH 0 IMIJBUILIEHHS IHBE-
CTHUIIHHOTO MONUTY ¥ 0OMEXEHHS MPOIO3HITT IHBECTULIIMHUX PECYPCIB 13 BHYTPIIIHIX HKEPETT;

® HU3bKHI pIBEHb JOBIPH 10 (PIHAHCOBOTIO CEKTOpa €KOHOMIKH, SIK IHCTPYMEHTa Opra-
HI30BaHMX 3a01aIKEHD;

® 3HIKEHHS MOXJIMBOCTEH BUKOPHUCTAaHHA (DIHAHCOBOTO MOTEHIIAly HACETICHHS /171 3a-

Jy4yeHHS Ta IHBECTYBaHHS B IHHOBAL[IMH1 IPOEKTH.

Jljis BUpIIIEHHSI TOCTaBJICHOI0 3aBJIaHHS HaMU OyJiM pO3paxoBaHi KOPesALiiiHI MaTpHIi

s qBox nepioais: 1992-2006 pp. 13 mopHUMH NokazHuKaMu (Tadbmuug 1) 1 1999-2006 pp. 31
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IIOKBAapTAIbHUMHU JaHUMH (Talbnuug 2). Sk 1ociipKyBaHi 3MiHHI pO3IIISIAIIHCh:
® [IpUPICT HEOpra"izoBaHux (HOpM 3a01IaPKEHb (Sav_unorg);

MIPUPICT HasIBHUX J10X01B HaceneHHs (Income);
MIPUPICT OpPraHi30BaHMUX 3a0MIaPKCHb HACEJICHHS (Sav_org);
MIPUPICT CIOXKUBYUX BUTpaT HaceneHHs (Consumpt.);
npupict piBHs KpenutyBaHHs (Kredit).

Taomus 1

Kopensuiiina MmaTpuLis HassBHUX JI0XOJIB, CIIOKHUBYHUX BUTPAT, 3a011a/HDKEHDb 1 KPEAUTYBaHHS,
B3
1992-2006 pp .

Sav_unorg | Income Sav_org Consumpt. Credit
0,4508 (14) | 0,4987 (14) |  0,3005 (14) - 0(’1049)14
0,1057 0,0695 0,2966 0.7892
Sav_unorg ’
0’(‘;1()’8 0,4823 (14) |  0,9533 (14) 0’(71?37
0,0807 0,000
Income 0,1057 0,0157
0’(‘%7 0.4823 (14) 05135(14) | - (()1(4)1())11
0,0807 0,0604
Sav_org 0,0695 0,9974
0,3005 (14) | 0,9533 (14) | 0,5135 (14) 0’(712()’8
Consumpt. 0,2966 0,000 0,0604 0,0163
20,0914 (14) | 0,7037(14) |  -0,0011 0,7008 (14)
. 0,7892 0,0157 (14) 0,9974 0,0163
Credit

JUis KOXHOrO TNOKa3HUMKAa B TaOIMII BioOpakeHO KoeilieHT Kopessuii (3BepXy), B
IOy’KKax TPUBEIEHO KUIbKICTh CIIOCTEpEXEeHb, BHU3Y mpuBeneHo kputepiil I[lipcona, mio
BiJ0Opa)kae CTaTUCTUYHY 3HAUYILICTh 3B’ 43Ky. HamiBxxupHuM mpudrom BUALIEHO Ti 3MIHHI, 110
MaroTh CTaTUCTUYHO 3HAYYIIMH TICHUN, a00 MOPIBHIHO TICHUH 3B’A30K (Tabmuus 1). Sk BuaHO 3
HABEJICHUX pPE3YyJIbTATIB, NMPUPICT CIOXKUBUMX BUTpAT HAceJECHHS HaWOUIbIIe MOB’A3aHUM 13
MPUPOCTOM PIBHSA JOXOJIB (110 € aOCOJIOTHO JIOTIYHUM) 1 IPUPOCTOM PIBHA KPEAUTYBaHHS
HaceJeHHs. Y CBOIO Uepry MOKa3HUK 3MIHM HEOPTaHI30BaHUX 3a0Ia/HKEHb HACEIICHHS HE Ma€ Hi
CTaTUCTUYHO 3HAYYIIUMN, Hi TICHOTO 3B’SI3KY 3 OyIb-SIKMM 3 HaBEJCHUX arperaris.

[To6ynoBa aHayioriyHO1 MaTpHUIll AJis OUIBII KOPOTKOTO NEPIOAy, ajie 3 OUIBIINM YHUCIOM
CIIOCTEPEXKEHDb BUSBIISE PE3Yy/IbTAaTH, MOAIOHI 10 nepiioro Bunajaky (tadmuis 2). OnHak 3B’ 430K
MPUPOCTY PIBHSI CIIOKUBAHHS 3 IPUPOCTOM HasIBHUX JOXOJIIB 1 IPUPOCTOM KPEAUTYBAHHS CTA€
Jel0 CiabIluM, A0 TOTO K BHUSBJIEHO IOCEPEAHINH, CTATUCTUYHO 3HAYYIIUH 3B’A30K MIDK
OpraHi30BaHUMHU 1 HEOPraHI30BaHUMHU 3a01APKEHHAMU HACEJICHHS.

KoedimienTn nerepMinamii 3 ypaxyBaHHSM uMCIa CTyHeHiB cBoboom (R’) Ta

KoedimieHTH aerepMmiHaiii 3 0e3 ypaxyBaHHS YHCIIa CTYICHIB CBOOOIM (Rz), HaBEJICHI B
Tabiuui, BKazyloTh Ha Te, o 41-49% Bapiauiii OpUpPOCTy CHOKHMBAHHS MOSICHIOETHCS
perpecantoM (Credit). 'imoTe3a mpo 3HAYYIIICTh 3B’A3KY MDK 3aJI€KHOIO 1 HE3aJEKHOIO
3MIHHOIO HIATBEP/DKYETHCS 3HAUE€HHAM F-kpurtepiiB s 060x mepionis, a mis nepiogy 1999-
2006 pp. F-xpurepiii minTBepaxye CyTTeBICTb 3B’3Ky 1 ans 1%-nux touok (F0,99 = 7,77).
3naueHHs KpuTepiiB [lapOina-YoTcoHa cBi4aTh MpO BIICYTHICTh aBTOKOPEJIALIT 3aIHUILKIB AJIs
000X pIBHSIHB perpecii.

i PozpaxoBano 3a nanumu HBY [3]



Tabmums 2
Kopernsmifina MaTpuiis HassBHUX JIOXOJIIB, CIIOKHUBYHUX BUTPAT, 3201 HKCHD 1 KPSAUTYBAHHS,
1999-2006 pp. (1mokBapTaIBLHO

Sav_unorg Income Credit Sav_org Consumpt.
Sav unor 0(2267;1 0,4477 0,5810 (27) 0,2270
- olse | @019 0,0015 (27) 0,2549
0’(22671)1 0,6649 0152727 | 0,7419 27)
1
ncome 01554 27) 0,0002 0,4472 0,000
Crod 0,4477 0,6649 03342(27) | 0,6578 27)
redit (27) 27) 0,0884 0,0002
0,0192 0,0002 ’ ’
0,5810 (27) 0(125%7 0,3342 (27) - 0,0597 (27)
Sav_org 0,0015 0.4472 0,0884 0,7674
Comme || e Yy e
0,2549 270, 0,0002 270,

[To6ynoBa ogHO(akTOpHUX PIBHIHB perpeciit 1 1Box Bunajakis (1992-2006 pp., 1999—
2006 pp.) 13 3aJ€KHOI0 3MIHHOIO — CIIOKHBYl BUTPATH 1 HE3aJEKHOIO — PIBEHb KPEAUTYBAHHS
naia Taki pe3ynabratu (Tabmmis 3).

Tabnuns 3
[TapameTpu piBHSIHb perpecii ijsl CIIOKUBYUX BUTPAT 1 KPeAUTYBaHHS

3minni / mooeni

1992-2006

1999-2006

Credit 2,663 (2,946) 3,32608 (4,367)
Const 22100,4 (2,741) 1769,97 (1,50992)
K-t cnocTepexxenp 14 27
R2 49,1 43,27
R 2 43,6 41
Crartucruka [lapOina- 1,684 2,244
Yorcona

F-cratucruka

8,68 (F0,95 = 4,75)

19,07 (F0,95 = 4,24)

[IpoBenenuii anamiz (axTopiB, IO BIUIMBAIOTh Ha PIBEHb CIOKUBAHHS HACEJICHHS,
CBITYHUTH TIPO T€, III0 HEOPraHi30BaH1 3a011a/PKCHHS HACEJICHHS HE BIIITPAaIOTh BUPIIAIBHOT POJI1
y 1poMy mpotueci. HaTomicTh picT KpeauTyBaHHSI HAaceJI€HHs Hajae HOMY 3MOTY IiJIBUIIYBAaTH
CIOKMBAHHS TEMIIaMU, 110 TIEPEBUIIYIOTh MIABUIIEHHS J0X0/iB. ['IMoTe3y nmpo 3pocrardy posib
KpEAUTYBAaHHS y CIIOKMBAaHHI HaceJleHHS MIATBEPKYIOTh KOE(IIEHTH €JacTHUYHOCTI,
po3paxoBaHi A JBOX JOCHIKYBaHUX mepiofiB. s mepiomy 1992-2006 pp. xoediuieHT
€IACTHYHOCTI IPUPOCTY CHOKUBAHHA 3a Kpeautamu ctaHoBuB 0,33, a s nepiogy 1999-2006
pp. —0,521.

KpeautyBanHs 1 3a0111a)KEHHS] HACEJIEHHS 3aJIeXaTh Bijl aHAJIOTYHUX (akTopiB. binbiie
TOTO, BOHM € (QYHKUIAMHM BiJ JOXOAY — 1 KpPEAUTYBaHHS, 1 3a0LIa/KEHHS “TepeHOCSTH”

i PozpaxoBano 3a nanumu HBY [3]



CHOKMBAaHHS y 4acl, OJHAK SKIIO 3a0UIa/KEHHS NEPEeHOCATh CIOXKMBAaHHSA y MalOyTHE, TO
MpoIleC KpeaUuTyBaHHs HaBIIaku — HaOmkye oro. [loTpibHO ckazatu, mo Ykpaina B octaHHi 3
POKU IEpEKMBA€E CIPABXKHINA KpeauTHUH “Oym”. LlIBuske 3pocTaHHs KpeAUTYBaHHS IPUBATHOTO
cexTopa Oyino OJAHMM 31 3HAKOBUX SIBUI cepesl 0ararbox MepexiJHUX €KOHOMIK, 0COOIMBO B
KpaiHax ILEHTpalIbHOI Ta CX1JHOT €BPOINM 3a OCTAaHHI JIeKUIbKa pokiB. [I[puunHamMu 1poro siBuILa
BHCTYIIa€: HA MAaKPOPIBHI — cTabuI3a1lis Ta PO3BUTOK €KOHOMIKH, 3pOCTaHHS pealbHUX JOXOIB
HaceneHHs, pedopMyBaHHs OaHKIBCHKOI CHCTEMHU, OOMEXKEHICTh allbTePHATUBHUX (hIHAHCOBUX
IHCTPYMEHTIB JJIsl IIBUILEHHS TPUOYTKOBOCTI OAHKIB; HA MIKPOPIBHI — I'epTpo(OoBaHU NOTST
HACEJICHHS JI0 CIIOKUBAHHS, 3YMOBJIEHMH TpPUBAJIUM IMEPiOJIOM BHUMYILIEHOT OOMEKEHOCTI B
3a/I0BOJICHHI CIIOKUBYMX MOTpeO; OakaHHS OaHKIB 3aXOMUTH SIKOMOTA OUIBIINM CErMEHT Ha
(hiHaHCOBOMY PHHKY, III0 PO3BHBAETHLCS; MPArHEHHS MAKCUMAaJIbHO MIIBHINUTH MPUOYTKOBICTH
OaHKIBCBKOT'O CEKTOpa; HEOOI3HAHICTh HACEJIeHHA YKpaiHM 3 MAapKETUHIOBUMH XOJaMU
BITYM3HSAHUX OaHKIB, KOJM KpEeIUTH Ha (OpMalbHO MNPUHHATHUX YMOBax HAJalOThCA IiJ
edexkTuBHY cTaBKy y 50-70% yepe3 cucteMy CIiaTh KOMICIH Ta T10JaTKOBHUX IUIATeXIB [4].

CyuyacHuil cTaH B3a€MOJIl CHOKMBUOTO KpPEOUTYBaHHS Ta OAaHKIBCHKOI CTaOLIBHOCTI
XapaKTepU3yeTbCs TaKUMU (DaKTaMM: peajbHUIN PICT CHOKHMBYOTO KpeAWTyBaHHS B YKpaiHi 3a
OCTaHHI 5 POKIB BCTaHOBMBCSI Ha cepeaHboMy piBHI B 35% Ha pik (3,5% BBII). Ilik Takoro
3pocTanHs cnocrtepirasesa y 2003 poui — 51,2%, micnst cnagy y 2004 poui TeHAEHLIT 3pOCTaHHS
3HOBY IIOHOBWJIMCH; 3pOCTaHHSI pealbHUX J0XO0/IB T'POMAJISH 32 OCTaHHI 5 POKIB OYyJO B JIeKUIbKa
pa3iB MEHIIUM 32 pealibHe 3POCTaHHS CHOXKUBYOro KpenuTyBaHHs (okpiM 2004 poky, Koiu Iii
BEJIMYMHU OyJU CHIBMIPHUMU); TEMIIU 3pOCTaHHA MPOOJIEMHUX KPeAUTIB y OaHKIBCHKIN cuCTEMI
MOCTIHO MIABUILYIOTHCS 1 IEPEBUIIYIOTH TEMIIU 3POCTAaHHS CHOKUBUYMX KPEAUTIB (32 BUHSITKOM
2005 poky, 110 € HacHiAKOM MajiiHHS KpeautyBaHHs y 2004 pori), mpocTpoueHa 3a00proBaHiCcTh
3a KpeauTaMu JomorocnoaapcTBaM 3a miacymkamu 2006 poky 3pocna Ha 96%, B TOW 4Yac siK
came KpeauTyBaHHs — Ha 77%; Ha aymKky npeactaBHukiB HBY, HeGesmeka st crabumbHOCTI
0aHKIBCHKOI CUCTEMH MOKE€ HAaCTaTH IpPU BIITHOIIEHHI MPOCTPOUEHUX KPEIAUTIB A0 3arajbHoi
KpeauTHO1 Macu Ha piBHI 5% (ckoromani npudmmsHo 2,6%), ogHaK, 3a OIIHKAMU €KCTEpTIB, I
[03HAYKa B PeaJbHUX OKAa3HUKAX BXKE MPOiiieHa, a B Ieskux Oankax ckianae 10-15% [2].

Hacninku takoro crany peueil 3yMOBIIOIOTBCS PU3UKAMHU, SIKI MOXHA PO3JUTUTH Ha JBI
IpyNH: MaKpOEKOHOMIYHI Ta PHU3UKH CTAOUIBHOCTI (IHAHCOBOTO PHUHKY. MaKpOeKOHOMIUHI
PHU3UKH MOJISATal0Th Y TOMY, IO MIJABUIIEHHS CIIOKUBYOT0 MOMUTY JOMOTOCIOAAPCTB, NO-IepIIe,
Bele JI0 MIABUIICHHS CIIOXUBAHHS IMIIOPTHUX TOBApiB Ta IMOCIYr, TMO-APYre, TMOCHIIOE
IHQUISIMHUA TUCK HAa €KOHOMIKY; 1 Te, 1 1HIIEe NpH (PIKCOBAaHOMY BAaJIFOTHOMY KypcCl Bele A0
MOTIPIIIEHHS TOPTIBEIBHOTO Ta MJIATLKHOTO OanaHcy. Pu3nk cTabimbHOCTI PIHAHCOBOTO CEKTOpa
€KOHOMIKH OB SI3aHUMN 3 JIOCTaTHICTIO ()IHAHCOBUX pe3epBiB OaHKIB Ul MOKPUTTSA KPEAUTHOTO
PHU3UKY, 110 MOCTIHHO 3pOCTAa€, Ta MOKPUTTS MOTEHUIHHUX 30uTKIB. [loTpiOHO 3a3HauMTH, L0
PU3UKH MaKpPOEKOHOMIYHOIO XapakTepy Ta ()IHAaHCOBOIO CEKTOpa B3a€EMOIIOB’s3aHI 1 4YacTo
MaKpOEKOHOMIYHMM JucOananc MpU3BOIUTH 10 CTarHauii (iHaHCOBOI'O CEKTOpa, B TOW ke 4dac
HECTaOUIbHICTh OAaHKIBCBKOI'O CEKTOpa MOXKE CHPUYMHUTH KPHU30B1 SBHUINA Ha (DiHAHCOBOMY
puHKY YKpainu [4].

[IBuaKe KpeauTHE 3pOCTaHHS € OJHUM 3 HAWOUIbLI MEBHUX IHIMKATOPIB MaOyTHHOI
cTarHauli 6aHKIBCHKOTO CEKTOpa €KOHOMIKH, OJIHaK, 3a OLIHKaMu ekcrepTiB MB®, BiporigHicTh
noBHOMacIITabHOI OaHKIBCHKOI KpHU3U Michs KpeauTHoro Oymy ckiagae jauie 20%. Kpuzu
oAI0HOTO MOXO/KEHHSI CBOro yacy nepexxuin kpainu CkanauHabii, JlaTuHCbKOI AMepukH,
[TiBpenHo-Cximao1 A3ii [5].

Ha nymky 3axiiHuX ekcreprTiB, HEOOXI1JH1 akTUBHI [Jii BiJ PO3LIMPEHHS HArIsIAy 1
peryioBaHHs O OUIBII KOPCTKUX 3aXOJIB Y cdepl rpOLIOBO-KPEAUTHOT Ta OOKETHOI MO-
JITUKY, HAMIPaBJIeH] HA 3HM)KEHHSI CTUMYJIIB JOMOTOCIIOAAPCTB 10 KPEAUTYBAaHHS 1 MiBUIIICHHS
CTUMYJIIB JI0 3a0IIa/DKEHHs KOmTIiB. Biaga Takox moBuHHA OyTH TOTOBA 10 MajOBIPOT1IHOTO,
ajle MOJKJIMBOIO CLE€Hapilo (PIHaHCOBOI KpH3M 1 MaTH HAMOTOTOBl IUIaH M. YpaxoBYHOUH
MUHYJIHA TOCBiJl, OY€BUAHO, IO (PIHAHCOBA JAICKOTJISIIHICTh TOBUHHA IOMIHYBaTH B CHUTYaIIli,
KOJM KpaiHa CTOiTh mepejs BUOOPOM “piCT YM YHUKHEHHS AucOalaHcy B €KOHOMILI’, SIKUMN



nocrae nepen 6ararbma HoBUMHU wieHamu €C Ta cycimHiMu Kpainamu [6].

BucnoBku. Toii ¢akr, o HeopraHi3oBaH1 3a0IIa/PKCHHS] HACEJICHHS BEIyTh ce0e Hew-
TPaAJIbHO 1O BIJHOLIEHHIO JI0 PO3IJISIHYTUX HAMU arperaris, Ha Hally 1yMKY, FTOBOPUTh PO TaKe:

e (iHAHCOBMI TOTEHITIAJI HACEJICHHS HE 3HAXOJWTHh CBOTO 3aCTOCYBaHHS B OIOCEpE/I-
KOBAHOMY 1HBECTYBaHHI Hi Yepe3 CIIOKUBAHHS, Hl YEPEe3 CUCTEMY OPTaHI30BaHUX 32011/ IKEHb;

e HaceJleHHs YKpaiHM HE NEBHE y CBOIX OYIKYBaHHSX 1, HE3Ba)KAalOuW Ha pI3Ke 3po-
CTaHHSI OpPraHi30BaHMUX 3a0lIa/KEHb, IparHe 30epiraT 3HaYyHy YacTHHY (PIHAHCOBUX aKTUBIB
Ha pyKax;

e HasBHUN (PIHAHCOBUN TMOTEHIIAT HACEJICHHS MOTPeOy€e CBOTO SKHAWIIBUIIIOTO
3aCTOCYBAHHS; YUM JIOBIIIE BIH 3HAXOAUThCA Y Hee(eKTUBHINA GopMi, TUM OUIHIIUMHU 30UTKAMU
11e 00epTa€ThCA IS CYCITUIbCTBA,;

e rinepTpodoBaHE MPAarHEHHs HACEJIEHHS A0 CHOXHUBAaHHSA (K BHJIHO 3 JIMHAMIKU
KpeAUTYBaHHS), HaWBIpOTrifHille, B MallOyTHbOMY MpHU3BeJE /10 BUTpadaHHs (PIHAHCOBOTO
MOTEHITIATY Ha CIIOKWBY1 BUTPATH, III0 MOXKE MAaTH SIK MO3UTHBHI, TaK 1 HETATUBHI HACIIIKU IS
IHHOBAI[IMHOTO PO3BUTKY €KOHOMIKH;

e (¢opmyBaHHs (HIHAHCOBOTO TOTEHINAy HACEJIICHHS, OYEBHJIHO, BIAOYBAa€ThCS 3a
3HAYHOT'O BIUIMBY TIHBOBHUX JIOXOJIIB TPOMAJISiH, SIKI HE OYyJIM BKJIIOUYEHI B JOCIIKEHHS Yepe3 He-
MOJKJIMBICTH 1X 00’ €KTUBHOI OIIHKH.

Kongeprariisi HeopraHizoBaHNX 3a01Ia/P)KCHh HACEJIEHHS B peajbHI 1HBECTHUIII 3a Tere-
PIIHIX YMOB IXHBOT MAaCHMBHOCTI B IHBECTULIIMHUX IpoLecax, K 1€ JTOBEJEHO B CTATTI, MOCTAE
aKTYyaJIbHOIO MPOOIEMOIO TS MOJANBIINX TOCTIKeHb. BupimenHs 11iei mpooiemu HaOyBae e
OUIBIIOT Ba)KJIMBOCTI B KOHTEKCT1 3a0€3M1€YEHHSI TPUBAJIOTO0 €eKOHOMIYHOI'O POCTY Ta BTaMYBaHHS
IHBECTHUIIIITHOTO TOJIOTY, 110 TIEPEKUBAE CHOTOIHI Y KpaiHa.
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