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264,0 Tnc. oci6 . [na BuBedeHHA perioHy 3 rnmbokoi gemorpadidHoi Kpusn HeobxigHO po3pobutn i
BMNPOBAAMTU B XUTTA HU3KY 3axOAiB, CMPAMOBAHUX Ha CTUMYIOBAHHA NPOLECIB BIATBOPEHHS CiMbCbKOro
HaceneHHsa. [Ona nogonaHHA gemorpadiyHoi Kpu3um HeobxigHo: 36inblumMTy onnaTy npaui K OCHOBHOMO
nokasHuka marepianbHoro p[obpobyTy; 3abe3neunmTtn po3BUTOK IHAPACTPYKTypW, 30INbLNTM piBEHb
Megu4Horo obcnyroByBaHHs; 3abesneunty NigBULLEHHSA npodecitHo-kBanidikalinHOro piBHA npauyiBHUKIB;
HaneXHUM YMHOM PO3BMBATY KyNbTypy Ta OCBITY. BCi Wi yMOBM cnpusatumyTb cTabinisauii KinbKoCTi TpyAoBux
pecypciB Ta NoKpaLLeHHIo gemorpadivyHol cuTyalii Ha ceni.
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3AOWANXEHHA AOMOIroCnoAaAPCTB:
CBITOBUU JOCBIA | BITYU3HAHI PEANI

MocmaHogka npobnemu. Baxnveum pesynbTaToM yHKUIOHYBaHHSI (iHaHCIB AJOMOrocrnoAapcTs, sk
CaMOCTIiHUX CYyO’'eKTIB PUHKOBOI EKOHOMIKM, € (POPMYBaHHA 3aoljadXeHb, KOTPi He nulie CnpusTb
HanbinbL NoBHOMY | 6e3nepepBHOMY 3a340BOJSIEHHIO NOTPEO AOMALUHBOrO rocnoAapcTea, ane i € BaXnmBumm
ANsl pO3BUTKY IHWKMX rocnogaptotoumnx cyb’ekTiB. OgHak Ans Toro, abu 3aollafXeHHs HaceneHHs Oynu
eeKTNBHO BUKOPUCTAHI iHLUMMWN €KOHOMIYHUMW OAMHULSMU, BOHW NOBMWHHI cnoyaTky OyTW HanexXHUM YMHOM
OpraHisoBaHi, a NOTiM — TpaHCOPMOBaHI B iHBECTULiT.

Y xoAi petopMyBaHHS BITYN3HAHOT EKOHOMIKU CYTTEBO 3pOCTaE iHTEpPEC HayKoBOi rPOMafChbKoCTi Ta
iHaHCUCTIB-NpaKTMKIB A0 nNpobnem, MoB’A3aHuX i3 SAKHAWEMEKTMBHILLMM BUKOPUCTaAHHAM 3aollaiXeHb
JoMorocnofapcts  SK MOTYXKHOro iHBECTUUIAHOMO pecypcy. A (OPMyBaHHA HaLiOHANbHOIO  PUHKY
3aolamKeHb i AepxaBHoi cTpaTerii y Uil cdepi mae ctaTu NpiopuTETHUM 3aBAAHHAM CyyacHoro eTtany
PO3BUTKY €KOHOMIKW YKpaiHu.

AHani3 ocmaHHix docnidxeHb i nybnikauild. JocnigxeHH0 npobnem hopMyBaHHsS 3aollagkKeHb
NPUCBSAYEHi YNCMEHHI NpaLi K BCECBITHbO BiAOMUX KracukiB ekoHoMivHoi Hayku (J1. Banbpac, k. M. KeiHc,
C. KysHeu, I'. Mapkosiu, A. Mapwann, ®. MoginbsHi, M.CamyenbcoH, A. Cwmit, I. ®iwep, M. PpigmaH), Tak i
BiTYn3HaHux (M. AnekceeHko, O. BartamaHiok, 3. BacunbueHko, A. Boxokos, A. Mopos, C. MNMaHunwuH,
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M. Casnyk), Tak i 3apybixHux (HO. benyrin, 0. KawwuH, Ox. Kemnben, K. Kepponn, M. ®enbawiteiiH,
K. Xopioka, C. LLlallHOB) y4yeHux.

OpHak cborofHi 0cobnuBo akTyansHUM Ansa YKpaiHu € y3aranbHeHHA OCHOBHUX TEHAEHLUIR, WO MatoTb
MiCLle Ha CBITOBOMY PUWHKY 3aollafkeHb, Ta BWKOPUCTaHHSA MNepefoBOro Aoceigdy y Ui cdepi npu
opMyBaHHiI AepxaBHOT MOMITUKA CTUMYINIOBAHHS OLaAHO-IHBECTULINHNX NPOLIECIB.

lNocmaHoeka 3aedaHHsI. MeTolo CTaTTi € A[OCnigKeHHA 3apyOibKHOro [ocBigy (OpPMyBaHHA i
BUKOPUCTaHHA 3aoLlafXeHb HaceneHHs Ta BU3HaYeHHS MOXITMBOCTEN AOro 3acToCyBaHHA B YKpaiHi.

Buknad ocHoeHoz2o0 mamepiany docnidxeHHs. Be3ymoBHO, 3aollagXeHHs [AOMOrocnogapcrs
BifirpatoTb HaA3BMYANHO BaXNMBY POrfib B €KOHOMIYHMX Mpouecax, afXe came BOHW CMyryloTb OCHOBHUM
OXepenom iHBeCTuUi, SAKi BU3Ha4yalTb PO3BUTOK €eKOHOMikM Oyab-aKkoi kpaiHu. BogHovac,3pocTaHHs
3a0LaPKeHb, 30Kpema B KpaiHax 3 nepexigHoK €KOHOMIKOK, OKPIM eKOHOMIYHOro, Mae TakoX Barome
couianbHe i NoniTUYHE 3HAYeHHSA, OCKIMbKW CNpUsie NIABULLEHHIO XUTTEBOrO PiBHS HacCeneHHs Ta Woro
couianbHOi 3aXULLEHOCTI, 3MILHEHHIO CepeAHbOro Krnacy i NOCUNEeHHIo Moro giHaHCOBOT HE3aneXHoCTi.

BigTak HagsBuYalHO KOPUCHMM i UiKaBMM € 3BEPHEHHs [0 CBITOBOro gocsigy nepebiry owagHo-
iHBECTULIIMHMX NpoLeciB 3 METOK NOro afeKkBaTHOI OLHKM | BU3HAYEHHS OCHOBHUX BEKTOPIB MiABULLEHHSA
eeKTUBHOCTI TpaHcdopMaLlii 3aoLlafKeHb BITYN3HAHMX AOMOrocrnofapcTB B iHBECTULIT.

Hacamnepen BiAMITUMO, LIO HaceneHHs PO3BMHEHMX KpaiH AaBHO YCBIAOMWNO HeOoOXIgHICTb Ta
BaXNUBICTb 3AIMCHEHHA 3aolagXeHb 3 MeTow ybesneveHHs cebe Big EKOHOMIYHMX Herapasgis B
MainbyTHbomy. EdekTmBHE hopMyBaHHSA 3a0LlafXeHb CTano HEBIA'EMHOK YaCTUHOK (PiHAHCOBOI KyNbTypu
BinbLwocTi Hapogdie CBITY. B YKpaiHi )X po3yMiHHA BaXMBOCTI 3a0LaXeHb noyano opmyBaTuCa Bi4HOCHO
HefaBHO. OgHak CbOrofHi ykpaiHui novmHaloTb gedani Ginblie yCBiAOMIOBATU BaXNMBICTb MOCTYMNOBOro
HaKOMWYEHHS KOLLTIB, po3rnsagaroyum 3aolafXeHHs SK OAWH 3 HaedeKTUBHILLNX iIHCTPYMEHTIB 36epexeHHs
rpoLUen Big, NOTEHLINHNX EKOHOMIYHUX Ta (DIHAHCOBMX PU3UKIB.

HelloaasHi onuTyBaHHS, NpoBeAeHi y XOBTHI 2012 poky daxisusmu Erste Group [1], 3acsiguunu, wo
npouec 3aolafkeHHs Y EBPONENCLKMX KpaiHaxX — AOCUTb NONyNApHUA, agxe 3/4 HaceneHHsa Bikom Big 15
POKiB BBaXaloTb 3a0LUa[XKEHHSA OyXe BaXMMBUMW YW OOCUTb BaXMBUMU Yy CBOEMY XuTTi. [nsa nonskis,
cepbiB Ta yKpaiHUiB pPO3YyMiHHS Ba)KNMBOCTI 3a0LLafXeHb MOMITHO MO4Yano 3pocTaTh BNPOAOBX OCTaHHIX
poki. Tak, BaXNMBMMM 3a0LLafKeHHS BBaXaOTb 76% yKpaiHUiB, OUiIHIOYM iX SK yxe Baxnumei abo focuTb
BaXNUBI, WO He CYTTEBO BIAPI3HAETLCA Bif CTaBNEHHA A0 3aollamxeHHs xopsaTiB (75%), cepbis (72%),
HimuiB (73%) Ta TypkiB (77%).BogHovac 3aollamkeHHs € Aello MEeHL BaXnMBuMu ans ascTpinuis (70%),
yexiB (66%), cnosakis (67%) Ta YopHoropuis (59%). MNpu LUbOMyY HabINbL OLAANUBUMN BUABUIINCA XUTENI
Monbuwi, YropwuHu Ta PymyHii — 82%, 84% Ta 85% signosigHo. LlikaBo, o 3a pesynbTaTtamun onnTyBaHHA
cepeq Hawwmx CniBBITYM3HUKIB Binbll OWAANMMBUMU BUSBUNUCS XiHKNM — 41% ykpaiHok,Ha npotuBary 34%
YONOBIKIB, BBaXKalOTb 3a0LUaaXKeHHst HeobXxigHumu [1].

JocnigkeHHa 3acBigumnu, WO perynsapHo Bigknagaty neBHY CyMy rpoLUeit Ha 3aollafpKeHHs Mae 3Mory
HaceneHHs ABcTpii, HimeuyunHn, Yexii, lMonbwyi Ta CnosauydnmHW. Tak, nepeBadkHa OiNbLUICTb >XUTENIB
BMLLE3a3HavYeHnx KpaiH B cepedHbOMY LOMicAUsA BigknagawTb Big 9 go 15% cBoro goxody, hopmykoun
CBOEPIAHWUIA pe3epBHUIA POHA, L0 MOXe SiK MPUHOCUTY AOAATKOBUIA JOXI4 CIM'T, Tak i NigBULLYBaTU SKICTb XWUTTH
3aranoMm. A OCb Maiixe MonoBuHa Yropuis, PyMyHiB, XOpBaTiB Ta YKpaiHUiB HEe MOXyTb [03BONUTU CODi
cucTeMaTuyHO 3aoLamxysaTy. HYac Big yacy nuwe 30% yKpaiHCbKOro HaceneHHs 3aolaikye cBoi kowwTu [1].

Tak camo §k i yropui, pymyHW, cepbu Ta xopBaTW, yKpaiHUi MOSACHIOWTb BIACYTHICTb BRaCHMX
3a0WamKeHb TUM, WO He MarTb (PiHAHCOBOI MOXNMBOCTI Bigknagatn (70%), paplle xo4yTb BUTpayaTu
kowTwn (18%). BTim, nuiie ykpaiHui cepen pecnoHAeHTIB 12 kpaiH €Bponu BigMOBNATLCA Bi4 3aoLlagXeHb
Ha KOpWCTb IHBECTUUin y BnacHui 6isHec (8%) [1].

HannowwmpeHiwmym cepes MOTUBIB, O CMOHYKae [0 3a0llafXeHb xuTenie €Bponu, € 30epexeHHs
KOWTIB «Mpo 3anac». 3aBASKM UMM KOLUTaM € MOXIUBICTb MOKPMBATW LOAEHHI YM HenepeabadvyBaHi
BuTpaTu. LLlopoky BCe akTyanbHilLMMK CTalTb TeHAeHUii 4O HaKOMWYEHHSA TPOLLOBMX KOLUTIB Ha rigHWM
piBEHb XWUTTA Yy MEHCIMHOMY BiUi Ta Ha ManWbyTHe fiTen. Y BaraTbox KpaiHax Mau HagawTb nepesary
HadiHOCTI, aHDK pu3unky, obupatodn ansa cebe 4OBroCTPOKOBIBKNAAM Ta BKaAW 3 NOMIpHUM piBHEM Aoxody.
3asBuyali JOMOrocnofapcTBa KOPUCTYOTLCA NPOCTMMM Ta MPO30pMMM doOpMamMn 3a0LLafKeHb, IHBECTYHOUM
B HEPYXOMICTb ab0 BKNaga4m KOLWTK Ha CTPOKOBI AENO3NTHU.

Be3yMoOBHO, XuUTeni KpaiH 3 BUCOKUM pPIBHEM >XUTTA i MO3UTMBHOK AWHaMIKOW [AOXOAIB, MalTb
OinbwniA 3anac 3aolafXeHb Ta Kpalli MOXNIMBOCTI ANA HarpomagXeHHs kowTie. OgHak nigepamu no
3a0LLaMKEHHSAX BiHOCHO PIBHSA 3apnniaT BUSBWITMCA MOMSKN Ta CNOBakKW, Bigknagawyu B cepegHbomy 12% -
15% Big 3aranbHOi cymu Aoxofis, wo cknagae 88 — 90 eBpo Ha MicAub. XKuteni AcTpii Ta HimeuyunHn
3aoLamxytoTb Bnmabko 9% Big goxoay (170 espo Ta 199 espo BignosigHo) [2] (puc. 1).

Ons 3pificHeHHs npouecy 3aowjamkeHb HaceneHHs LleHTpanbHoi Ta CxigHoi €Bponu nepeBaXHO
obupae BaHKIBCbKI NPOAYKTU, LLO NOCIigatoTb APYry CXOAMHKY 3a NONYNAPHICTIO MicNA NOTOYHMX BaHKIBCbKUX
paxyHkiB. CTpyKTypa BiACOTKOBMX CTABOK Yy pO3pi3i EBPONENChHKNX KpaiH, WO npeacTtasneHa B Tabnuui 1, gae
MOXNUBICTb NoBaunTy, Wo B BinbLiocTi 6aHkiB B cepefHbOMY BIACOTKOBI CTaBKu konueatoTbes Big 0,1% - go
1,9%, 3a BuHATKOM [peuii, MonbLwi, Pocii Ta Ykpainu, ae craBsku caratotb 4,35% — 15,25%.
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Puc. 1. CepepnHii po3mip 3aowamkeHb Ha OgHy ocoby B KpaiHax €Bponu*
[Kxepeno: cknageHo Ha OCHOBI AaHuXx [2].

Tabnuysa 1
BiacoTkoBi cTaBkM y KpaiHax €Bponu B 2013 poui

KpaiHa BaHk BantoTa BigcoTtkoBa cTtaBka
LLiBenuapis CreditSuisse CHF 0,10%
UBS 1,125%
®dpaHuis HSBC France EUR 0,19%
ITanis ING Directltalia EUR 1,0%
HimeuunHa Postbank EUR 0,25%
DeutscheBank 0,30%
ING Diba 1,2%
Yexia CheskaSporitelna CHK 0,45%
JNaTBig Rietumu LVL 1,3%
EcToHisa SwedbankEstonia EUR 0,52
CnoBayumHa TataBanka EUR 0,60%
Benbris BNP ParibasFortis EUR 0,60%
BpuTaHis Lloyds TSB GBP 1%
HSBC UK 1%
Icnais BBVA EUR 1,05%
BarclaysSpain 1,4%
LLiBeuis SEB SEK 1,18%
ABCTpisi ING DibaAustria EUR 1,3%
IpnaHaia Bankoflreland EUR 1,9%
MNonbwa Bank BPH PLN 3,3%
[peuis BankofCyprusGreece EUR 4,35%
Pocis Rosbank RUB 5,9%
Sherbank 8,3%
YkpaiHa UnikreditBankUkraine UAN 15,25%

Lxepeno: CknadeHo Ha ocHoei OaHux [3].

[Mpote B €Bponi € GaHKW, KOTPi MPOMOHYIOTL Aeno3uTn 3 npubyTkosicTio Ha 1-2% Bsuwe. OAns
npuknaay, Hanbinbwwuii npueatHUi GaHk JlaTeii Rietumu NponoHye CBOIM KhieHTam Aeno3uTHI BKNaau nig
cTtaBky B 3,75%, i Ue AOCMTb BigvyTHa BIOMIHHICTb Ha POHI TOro, WO NPOMOHYHTb BaHKM «CTapoi»
€sponu.lapaHTii 30epexeHHsa Bknagis y po3mipi 100 TUCAY €BPO iAEHTUYHI ANS BCiX kpaiH €Bpocotosy, y
TOMy yucni i JlaTsii, ToMy Aeno3ntn B HiMeyyrHi icCTOTHO NOCTYNalTbCs aHanoriYyHUmM nocryram naTeificbkux
6aHkis. IMOBIpHO, B LIbOMY i KPUETLCA NPUYMHA NONynApHOCTI GaHkie JlaTsil — Ak cepe xuTenis kpaiH CHA,
Tak i 3axigHoi €sponu [4].

BaknmBoto TeHAEHLEI OCTaHHIX POKIB € BTpaTa eBponeiiusiMn 4OBipWU 4O anbTepHaTUBHMX Ta BinbL
cyvacHux cnocobiB 3aollafXeHHS Ta iHBecTyBaHHSA kowwTiB. CkaxiMo, iHTepec [0 UiHHMX nanepie 6yB
BaXXMUBUM (HaKTOPOM PO3BUTKY (POHOOBOIO PUHKY, NpoTe nicnsa diHaHcoBoi kpuan 2008-2009 pokis iHTepec
00 BKMafEHHS TMM4YacoBO BiflbHUX KOLUTIB B akuii, obnirauii Ta iHWi LiHHI nanepu 3Ha4yHo 3HWM3MBCA. 3apas
nvwe geski gomorocnogapctea LleHTpanbHoi Ta CxigHoi €Bponun 3auikaBneHi y cydacHUX Ta pU3MKOBaHWX
MOXIUMBOCTAX iIHBECTYBaHHS [2].
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3a ocTaHHi 10 — 15 pokiB NOMITHO 3HU3UNUCA 3aollamkeHHsa B AnoHii Ta KaHagi. A oT HimeyunHa Ta
dpaHuis TpaguuiiHO 3anuwalTbCs KpaiHamu 3 Binbll BUMCOKOK CXWIBHICTIO A0 3aolagXkeHb (puc. 2).
Haibinbly cTabinbHi TeHAEHLUiT 4O HaKOMUYEHHSA 3aoLlapKkeHb, He 3BaXKalouuM Ha KpPM30BUIW nepiog, Mae
Himeuyunna.Tak, 6nunsbko 80 BigcoTkiB rpoMagaH HiMeydnHM LLOMICAYHO 3aollafXyloTb BU3HAYEHY Cymy
rpowei. Mpu ybomy ocobnrMBo BeNWKy porb BiGirparTb iHBECTULIT ¥ BNacHy CTapicTb, agxe womicaus 67%
HiMUIB BiAKNaAalTb rPoLLi Ha NEHCIto.
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Puc.2. inHamika cxunbHOCTI A0 3a0oWamkeHb B OKpeMUxX KpaiHax cBity y 2000-2010 pp.
(y BiacoTKax BiA HasABHOro AoxoAy AOMallHiX rocnoaapcTs)
Lxepeno: cknadeHo Ha ocHoei daHux [5].

Ockinbkn BGarato eBponeiliB CbOroAHI 3aMUCNIOTLCA Hag KyMiBrew BracHOro XXuTna, y HU3Li KpaiH
(PpaHuiga, HimewyuHa, Icnanis, Asctpisa, Mapokko, Yuni, TyHic Ta IHOOHe3iS) BNPOAOBX OCTaHHIX ABaguUaTH
POKIB BNPOBaA)XEHI TaK 3BaHI XUTMNOBI 3a0LLa)KeHHS.

MounHatoum 3 1965 poky, y ®PpaHuii Takuidi BUA 3aoLladxeHb OTPUMAaB aKTWBHY NIATPUMKY 3 BoKy
JepXxaBu y BUrMAA4I nporpam, siki gonomaraioTb JOMOrocrnogapcTBaM 3 HU3bKUM Ta CEPefHIM piBHEM JOXOAY
HakonuunTM HeoOXigHi KOWTW AnA npuabaHHA XWTna 4Yu oTpumaTy ninbrosi kpeautu. KoHcynbTaHTu 3
XWUTIOBOrO KpeauTyBaHHS PEKOMEHAYIOTb CBOIM KIiEHTaM BUKOpMUCTOBYBaTU OyAiBenbHi OWafHi kacu, Lo
©ynu 3acHoBaHi Bnn3bKO CTa pPokKiB TOMY.

OcHoBHe 3aBAaHHs OydiBenbHUX OWadHWX Kac — CTUMYMOBATK HaKOMUYEHHS BIIACHOro Kanitany Ha
Kynisnto HepyxomocTi. CniBnpaus 3 TaKUMMW IHCTUTYLIIMU CKNadaeTbCs 3 ABOX eTaniB: HaKoMUYEHHS BRacHNX
KOLUTIB 1 OTPUMaHHS MO3UKN.

Cyma, Ky OTpUMye [OMOrocnogapcrBo, CKNadaeTbCA 3 BMACHUX HaKOMUYEHb, 3 ypaxyBaHHAM
HapaxoBaHUX BIiACOTKIB, Ta CyMW KpeauTy, PO3Mip i YMOBW HadaHHA AKkoro obymoBneHi B owagHoMy
porosopi. Takvmin 4Orosip NiANMCYETLCA MK rPOMafasaHUHOM Ta ByAiBenbHOK OLafHO Kacok, 3rigHO 3 SKUM
BCTAHOBMIOOTLCA YMOBW HafaHHS KpeauTy.

BigTak npotdarom 1 — 7 pokiB MOXHa Hakonuuutu cymy B po3mipi 40-60% Big po3Mipy KpeauTy.
BukoHaHHA BCiIX YMOB KOHTPaKTy [a€ MOXNMMBICTb Ha OTPUMAaHHS LiNbOBOrO KPeauTy 33 HWKYUMU
BiCOTKOBMMW CTaBKaMW, HiX B iHLUMX KPEeAUTHUX OpraHisauisx. Lle € BaXxnuBvMM MOMEHTOM, OCKiflbkU ANS
OTPVMMaHHS iNOTEYHOro KpeauTy B OaHKy HEOOXiQHO MaTh BRACHWIA Kanitan, SKoro NMoBUHHO BUCTAYUTK Ha
MOKPUTTS BUTPAT, MOB'A3aHUX 3 YKNaAaHHSAM yroam Kynisni-npogaxy [6].

Y HimeyumHi Taka cuctema 3aollamkeHb K OyaiBenbHi OLaHi Kack 3a0X04yeTbCA AePKaBoko Y qopMi
LLOpIYHMX NpeMin ans BknagHukis. Kpim Toro, ByaiBenbHi owagkacu BUCYBaoTb A0 NO3NYanbHUKIB MEHLL KOPCTKi
BMMOrK, HX B6aHku. Lle ctocyeTbes | piBHS goxody, i Biky, i coLianbHOro cTaHoBuULa KNieHTiB. KoxeH YyeTBepTui
KMiEHT — Bikom Ao 30 pOKiB, KOXeH TPEeTi — cTapwuii 50 pokiB. 3aBAAKW IHCTPYMEHTaM AepXKaBHOI MigTPUMKM
3aoLaKyBaTi TakUM YMHOM BUrigHO A9 AOMOroCnofgapcTs 3 HEBUCOKUM PIBHEM JOXOAY.

3rigHo 3 fgonoBigAo HiMeLbKoi KoMnaHii «AnbsiHC», Ha ocHoBI gocnigxeHb AllianzGlobalWealthReport
Oyno onpuniogHeHo 3BiT npo ceiToBe GaratctBo y 2012 poui Ta NpoBedeHO aHani3 CTPYKTYpU CBITOBMX
3aowamKkeHb Ta iHBecTUUi. Tak, y [AOCniAXeHHI iHaHCOBOro cTaHy AOMOrocrnofapcTe B3sinu yyactb 52
KpaiHu CBITY, WO 6ynu po3aineHi Ha Tpu rpynu:

— HWC (highwealthcountries) — 6araTi kpaiHu i3 dpiHaHcoBMMMK akTuBamu BinbLue 26 800 eBpO Ha O4HY
oco0y;

— MWC (middlewealthcountries) — kpaiHu 3 akTuBamu po3mipom Big 4500 fo 26 800 €BpoO Ha NIOANHY;

— LWC (lowwealthcountries) — 6igHi KpaiHu 3 akTUBaMu Ha NIOAUHY MEHLUMU Hix 4500 eBpo.

3a pesynbtatamu 3BiTYy, Oaratum KpaiHam HanexuTb Oinblla 4YacTuHa IHAHCOBUX aKkTWBIB
pomorocnogapcts (85%), Wo € BnacHicTio nuwe 18% HaceneHHa cBiTy [7]. YKpaiHa y LUbOMY PEWTUHrY
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BXOAWTb A0 OCTaHHbOI M'ATIPKM, nociswmn 49 micue cepef 52 kpaiH cBiTy, cykynHuin BBl akux cknagae 90%
ceiToBoro BBI1. OcTtaHHi no3uuii 3aHanu IHaoHesisa, KasaxcTaH Ta IHais.

3a pospaxyHkamu HiMeLbKUX eKCnepTiB, Ha OAHOro ykpaiHusa npunagae 928 eBpo UNCTMX PiHAHCOBUX
aKTuBIB (3@ MiHycom 6opriB), y TOW Yac siKk Ha cepefHbOCTaTUCTUYHOro xuTtens Leeiuapii — 6nmsbko 138
000 eBpo. [pyroto B peiTuHry € AnoHisa i3 93 000 eBpo Ha ogHy ocoby. Tpiky nigepis 3amukatoTb CLUA 3
nokasHuKoM, o carae 90 400 eBpo Ha AyLly HaceneHHs. 3a HuMK posTawlysanucs benbrig — 68 000 €BpoO |
onnaHaia — 61 300 eBpo Ha MOAMNHY.

BesymoBHoO, biHaHcoBWIA cTaH gomorocnogapcTs 6e3nocepefHbO BNNUBaE Ha BUOIP IHCTPYMEHTIB
iHBecTyBaHHA. B «BigHnx» kpaiHax ue Binbll KOHCepBaTUBHI IHCTPYMEHTU — BaHKIBCbKI Aeno3nTn (63%), ski
B «Baratux» kpaiHax cknagatoTb nuwe 28%. Okpim Toro, 3HayHa 4yacTka BKnagiB CnpsMOBYETLCHA Y LiHHI
nanepwu Ta CTpaxoBi i NEHCINHI Mporpamu (HakonuyyBarbHe CTpaxyBaHHA XUTTS) (puc. 3).
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Yy BCbOMY CBITi 6araTi KpaiHu KpaiHu 3 6iaHi KpaiHu
cepegHim
. . . piBHEM [0CTaTKy L
B 6aHKIBCbKi 4Een03UTK LiHHI nanepwm nporpamu CTpaxyBaHHA iHLWi

Puc. 3.YacTka pi3aHMX BUAIB aKTUBIB Y 3aranbHi CTPYKTYpi CBIiTOBMX 3aowagxeHb, %
Lxepeno: cknadeHo Ha ocHoei OaHux [8].

B YkpaiHi, Ha >xanb, hiHaHCOBUI PUHOK PO3BUHEHWIA HEAOCTATHLO, TOMY (PIHAHCOBUIA CEKTOP 3HAYHOI
Mipolo npeseHToBaHWU GaHkiBCbkMM cekTopoM. OCHOBHa 4YacTuHa Aitoumx 6aHKiB Yy CYKYMHUX akTmBax
(hiHAHCOBOrO CEKTOpYy CTaHOBUTbL Maiixe 96%. Hectava amBepcudikoBaHOro cekTopy HeBaHKIBCbKMX
(hiHaHCOBUX YCTaHOB 3BOAWTbL BCi MOXIMBI hopmu 3aoliafkeHb 4O BantoTw, OaHKIBCbKMX OEeno3vTiB Ta
HepyxomocTi. TOMy W He AUBHO, WO POMaACBKICTb HE BMKa3ye 3auikaBMEHOCTI Ta HE Mae ocobnuBoi
o6isHaHoCTi Wwoao Oinbl PO3BUHEHMX (IHAHCOBMX MPOAYKTIB Ha KWTaNT akuid, obnirauil 4u iHWmMX
iHBECTMLINHUX IHCTPYMEHTIB. BigTak Hag3BUYaMHO roCcTPol € HeOOXIAHICTE MiABMLUEHHS PiBHA (DiHAHCOBOI
rPaMOTHOCTI HaceneHHs Ans Toro, wob BOHO Mano MOXMMBICTb TPaHC(OPMyBaTW CBOI 3a0LLaPKEHHS Y
iHBECTULINHO NpnBabnnBi akTUBMW.

[Mepegycim 3asHayMmo, WO TpaHcdopMauia 3aollafXeHb AOMaLLHIX rocnogapcTs B iHBeCTMUil
nepegbavae mManbyTHE 3POCTaHHA OOXOAY 3a pPaxyHOK MakCUMarnbHO MPUOYTKOBOrO BKMaAEHHS BiMbHUX
rPOLLOBMX pecypciB Npy yMOBI MiHiMi3aUii iIHBECTULINHUX pu3nkis. Came BUCOKI pU3nKky 0BYyMOBIIOITb 3HAYHI
obcarn 3aolapkeHb HacerneHHs B TOTIBKOBIA HaLUiOHamnbHIA Ta [(HO3eMHi BantoTi no3a giHaHCOBO-
KpeAUTHOI CUCTEMOLO K HanbinbL 6e3neyHi B ymoBax €KOHOMIYHUX Ta NOMITUYHUX NOTPACIHb.

CsiToBUIA JOCBIA NEPEKOHYE, WO y KpaiHax, ki po3BMBaloTbLCA (Y TOMY Yucni i B YKpaiHi), OCHOBHO
METOI iHBECTYBaHHS TOTIBKOBOI HaUiOHanbHOI Ta iHO3EeMHOI BamnTW € He CTifMbKXW OTPUMaHHA [OXOAY,
CKinbku 36epexeHHs il BapToCTi B yMOBax iHpnAuii. Agxe y kpaiHax 3 HecTabinbHOK EKOHOMIKOK AOMAaLLHI
rocnogapctea 3iNCHIOTb FOTIBKOBI BKNajeHHsA, nepegyciM, 3 METOK CTpaxyBaHHA Bif iHGnAUiiHOro
3HeUiHEHHS, a yXe NoTiM, N0 MOXINBOCTI, 3 METOI BUKOPUCTaHHS iX SIK Kanitany.

Be3ymoBHO, MakpOeKOHOMIYHWIA acnekT TpaHcdopMalii 3aowagkeHb BITYN3HAHUX 4OMOrocnogapcTs
B iHBecCTuUii MoB'A3aHuin nepefpycim i3 3abesneyeHHAM cTabinbHOCTI €KOHOMIYHOTO PO3BUTKY AepXKaBu.
[MpoTe HaBiTb B ymMOBax BiAHOCHOT MaKpOEKOHOMIYHOT CTabinbHOCTI, Aka TpuBana Ao oceHi 2008 poky, B
YKpaiHi He cnocTepiranocAcyTTeBOl KOHUEHTpauii 3aollagXeHb HaCeneHHs Y BITYU3HAHUX iHAHCOBUX
IHCTUTYLIAX, WO, HAa HaLL NOrnsaA, NOB’A3aHO i3 HU3KOK NPUYUH, a came:

— BIACYTHICTIO MOBHOUIHHOMO  LMBINI30BaHOro HauioHanbHOro iHaHCOBOrO  PUHKY, 34aTHOro
npautoBaTy i3 A4piOHNM IHBECTOPOM MO YCIX CEerMeHTax;

— HEeJoOCTaTHIM  PO3BUTKOM IHCTUTYTY (piHGHCOBOro nocepegHuUTBa (30KpemMa, HebBaHKIBCbKMX
(hiHaHCOBUX YCTAHOB, CMPOMOXHUX CTabiNbHO | ePEeKTMBHO CriBNpauoBaTh 3 HACENeHHAM);

— obMexeHo nponosuuieto  iHaHCOBUX NOCMAYr Ta BIACYTHICTIO cneuianbHWX iHBECTULIAHNX
IHCTPYMEHTIB, Npn3HayeHux ans posgpibHoro iHBecTopa;

— HeJOBIPOK A0 AIANbHOCTI AepXaBun 3aranom Ta (iHaHCOBKX NOCepPeAHMKIB 30Kpema, Lo MOB'A3aHo i3
HeraTyBHWUM JOCBIOOM ChiBnpaLi HaceneHHs i3 uumu cyb’ekTamm Ha NoYaTKoBOMY eTani pUHKOBUX pedhopm;
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— HEHaneXHUM piBHeM ¢PiHaHCOBOI FPaMOTHOCTI HaceneHHs Ta BIACYTHICTIO KynbTypu iHBECTYBaHHSA
3a0LLaKeHb Y KifbKOX NMOKOMiHb HaceneHHs KpaiHw;

— BIACYTHICTIO  3pO3yMIinol, A[OCTYNHOI iHopmauii Ans OCHOBHOIO MOTEHUiHOro iHBecTopa
HaLioHanNbHOI EKOHOMIKN — AOMALLHIX rocnoAapcTs;

— He3pInicTio IHCTUTYTY diHaHCOBOro (IHBECTULIAHOIO) KOHCYNbTYBaHHA i3NYHMX OCIB;

— BIACYTHICTIO epeKTUBHOro NoAaTKOBOro CTUMYMOBaHHSA iHBECTULIN rpoMagsiH;

— obmexeHICTIo cdepn 3aCTOCyBaHHA KOMMEHCAUiNHMX MeXaHi3miB Ha ¢iHaHCOBOMY PWHKY YKpaiHu
3aranom Ta BiACYTHICTIO e(PEKTUBHOI CUCTEMMW AepXKaBHUX rapaHTiii 30epexxeHHs 3aollafKeHb HaCeneHHs
30Kpema.

Beaxaemo, WO KOXHa i3 COPMYnNbOBaHWMX MO3UUI BUMarae MnWUMbHOI yBarn Ta KOHCTPYKTUBHUX,
LinecnpsamoBaHuX i nepedycim 3 60Ky BiANOBIAHUX AEPXKaBHUX OPraHiB, a TaKoX iIHCTUTYLIA (iHAHCOBOTO PUHKY
3 METOIO NOAOSAHHS HEeraTMBHUX TEHAEHLNA, LLO MatoTb MicLe B poboTi 3 NpyBaTHUM iHBECTOPOM B YKpaiHi.

BucHoeku 3 aHo20 AocslideHHs. 3aolLafKeHHs1 LOMAaLLHIX roCNogapcTB € axepernom baraTcTea i
Tak 3BaHOI «nodyLuKko 6esnekus» nig Yac eKoHoMiYHoro cnagy. BoHu gossonstoTe nogam ckopotutu 6opru
Ta 3abe3neynTn rigHUA piBEHb XUTTS NICAA BUXOAY Ha MEHCilo. HakonuyeHi HaceneHHsaM akTWBU MatoTb
Benuke 3HauYeHHa 9K Ang camux nofen, Tak i Anga gepxasu Ta ¢iHaHCOBMX YCTaHOB. baHku 3any4aloTb
TUMYacOBO BifbHI KOWTW Ha AENO3UTHI paxyHKW, 3 AKUX HajaBaTUMyTb No3uku. [OTiK 3aolafkeHb, WO
CNPSIMOBYETLCA A0 NEHCIHUX oHAIB, Moxe OyTu iHBECTOBaHMIA Ha POHAOBI PUHKM ANA HadaHHS KOLUTIB
niagnpueMcTBam 3 METOI (PiHaHCYBaHHA NMaHIB X PO3LUNPEHHS.

Tomy B CyyacHMX YMOBaX BITYM3HAHOI EKOHOMIKM BKpal HEOOXiAHUMM € PO3POOnEHHS | BNpOBag>KEHHSA
JieBMX Ta ePeKTUBHUX MEXaHI3MIB 3anyyvyeHHs 3aollakeHb OMOrocrnofapcTs A0 eKOHOMIYHUX npouecis.
Cepepn HanbinbLL NPIOPUTETHUX HAMPAMIB BUOKPEMUMO:

— IHCTUTYLiOHaNbHUIA (CTAHOBIEHHS Ta CTPIMKUIA PO3BMUTOK, OKPIM po3rany>KeHoi Mepexi BaHKiBCbKUX
YCTaHOB, Pi3HOMaHITHUX HeBaHKIBCbKMX PIHAHCOBO-KPEAUTHUX IHCTUTYLIA: KPeAUTHUX CNIMOK, HedepXaBHUX
NEHCINHMX POHAIB, IHCTUTYTIB CMiNbHOrO IHBECTYBaHHS TOLLO);

— IHCTpyMeHTanbHUA  (po3LMPEHHA nepeniky iHaHCoBMX nocnyr i MNPOAYKTIB, WO HagawTbeA
NpMBaTHOMY iHBECTOPY, a TaKoX MPOAYKYBaHHSA HOBUX iHBECTULIMHUX IHCTPYMEHTIB, CTBOPEHHS HaneXHuX
YMOB ANnSa anBepcudikadii BknageHb JOMOrocnogapcTs);

— rapaHTinHWA (YAOCKOHANEHHA YMHHOrO 3aKOHOAaBCTBA LOAO rapaHTyBaHHA Bknagis isnvHux ocid
3 ypaxyBaHHSIM NepenoBOoro 3apybiKHOrO AOCBiQY, @ TaKoX 3axWCT | MiATPUMMKA KOHKYPEHTHMX MO3MLUin
BiTYM3HAHUX (PIHAHCOBUX YCTAHOB CTOCOBHO aHasoriYHUX YCTaHOB-HEPE3WAEHTIB Ha YKPaiHCbKOMY PUHKY,
ajke BXOIKEHHS y HauioHanbHy (iHAHCOBY CWUCTEMY iHO3EMHMX BRACHWKIB Ta iHO3EMHOro Kanitany
YCKMagHIoe NpoLec NPOrHo3yBaHHsS Ta KOHTPOIHO 3a €PEKTUBHICTIO TX (PYHKLIOHYBaHHS);

— OCBITHbO-IHOPMALIAHWA (CTBOPEHHA HaneXHUX yMoB Ans 3000yTTa rpomagsHaMmu HeobXigHuX
3HaHb OO0 OCHOBHUX TEHAEHUIN Ta ocobnuBOCTEN (PYHKUIOHYBAHHSA (PIHAHCOBOrO PUHKY, a TaKox
OOCTYMHUX NepeciyHOMY iIHBECTOPY Kepen OTPUMaHHA HeobxigHoT diHaHCoBOT iHopMaLii).

BigTak, bopmMyBaHHA HauUiOHaNbHOrO PUHKY 3aoljampkeHb | AepKaBHoi cTpaterii y Ui cdepi cnig
BU3HATW NPIOPUTETHUM 3aBAAHHSAM Cy4acCHOro eTany pMHKOBUX pedopM B YKpaiHi.
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