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Y cmammi npogedeHo aHani3 8naugy nomexyiany giHaHco8ux nocepedHUKie Ha 3abe3neveHHs eKOHOMiYHO020 po38uUMKY iHeecmuyiliHumu pecypcamu. [Tpo-
(HAA308aHO Cy4acHUli cmaH 3a6e3ne4eHocmi GiHaHCo8UX MocepedHUKig HeobXiOHUMU pecypcamu ma ocobausocmi ix iHeecmuyiliHoi disabHocmi. Y npoyeci
00CnidHeHHs BCMAHOBAEHO, WO CYYaCHA eKOHOMIKA YKpaiHu po38usaembCs 8 ymosax degpiyumy iHeecmuyiliHux pecypcie, 8U3Ha4eHo MiHIMAIbHO HeobXio-
Huli 0bcAe iHeecmuyiliHux pecypcie 014 8IOHOBEHHA EKOHOMIKU, K/10YOB8UM (hAKMOPOM EKOHOMIYHO20 3pOCMAHHA 8USHAYEHO MOWYK OXcEepes iHAHCYBAHHS.
Ha ocHosi pe3yabmamie KopeasyiliHo-peapeciliHo2o aHANI3y BCMAHOBAEHO HAABHICMb MICHOI AiHIliHOI 3anexHocmi memnie npupocmy peansHozo BBIT sid
memnie npupocmy iHeecmuuili 8 ocHosHul Kaniman i mpupocmy iHeecmuyili 8 ocHO8HUl Kanimasn 6i0 MpUPoOCMy aKMuUsie aKyMynb08AHUX (iHAHCOBUMU
nocepedHuKamu 8 Ykpaini. O6rpyHmosaHo, wjo 8 0aHOMy acnekmi (iHaHcosi nocepedHUKU Marmes cymmesuli momeHyiasn 05 3a6e3ne4eHHs eKOHOMIKU iH-
secmuyjiliHumu pecypcamu. BusHaveHo Hanpamu akmusizayii yyacmi giHaHcosux nocepedHuKie y iHaHcosomy 3abe3nedeHHi po3sUMKy eKOHOMIKU, a came:
CMBOPEHHA CMPUAMAUBUX YMOB 0417 HAOPOWEHHA iX PecypcHOi 6a3u ma HaNa200HEHHSA MeXaHI3Mie nepemiyeHHs GiHaHcosuX pecypcie mix GiHaHcosuMm i
DeanbHUM cekmopamu eKOHOMIKU 3a y4acmio (hiHaHCO8UX MocepeOHUKi.
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B cmameoe nposedeH aHanu3 éAUAHUA MOMeHYUANa (UHAHCOBbIX MOCPeo-
HUK08 Ha 0becreyeHue IKOHOMUYECKO20 Pa38UMUSA UHBECMULUOHHbIMU pe-
cypcamu. lpoaHanu3uUpPoBAHO CoBpemeHHoe cocmosaHue obecreveHHocmu
(PUHAHCOBbIX MOCPEOHUKOB8 HEOBX0O0UMBIMU pecypcamu U 0cobeHHoCmU ux
uHeecmuyuoHHol desmensHocMu. B npoyecce uccnedosaxus ycmaros-
/1eHO, YMO COBPEMEHHAA IKOHOMUKA YKPAUHbI pa3eusaemca 8 ycaosusx
dechuyuma UHBECMULUOHHbIX Pecypcos, onpedesneH MUHUMAILHO HeobXo-
Oumblli 06beM UHBECMULYUOHHbIX PECypcos 0/ 8OCCMAHOBAEHUA 3KOHO-
MUKU, K/1K04esbiM (haKmopom 3KOHOMUYECKo20 pocma onpedeneH Mmouck
UCMOYHUKO8 (hUHAHCUPOBAHUA. Ha 0CHOBe pe3ysnbmamos KoppensyuoHHO-
DEe2PeccUOHHO20 aHANU3A YCMAHOBAEHO Hanu4ue mecHol nuHeliHol 3a-
8ucUMOCMU memnos fpupocma peansbHozo BBIT om memnos npupocma
uHeecmuyuli 8 OCHOBHOU KanumMan u npupocma uHeecmuyuli 8 0CHOBHOL
Kanuman om npupocma aKmMugos aKKyMy/IUPOBAHHbIX (UHAHCOBLIMU MO-
cpedHuKamu 8 YkpauHe. 060CHO8aHO, Ym0 8 OGHHOM acneKkme hUHAHCOBbIE
M0CPeOHUKU UmMetom cyujecmeeHHbIli momeHyuan 05 obecneveHus 3KoHo-
MUKU UHBECMUYUOHHbIMU pecypcamu. OnpedeneHsl HAnpagneHus akmu-
8U3AYUU y4acmus GUHAHCOBbIX MOCPEOHUKO8 8 (PUHAHCOBOM obecreyeHuu
pa38UMUA SKOHOMUKU, 0 UMEHHO: co30aHue baaeonpuamHbix ycnosuil 0
HapawueaHusa pecypcHoli 6a3bl U HANAHUBAHUE MEXAHU3MO8 Nnepemeue-
HUA (hUHAHCOBbIX PECypcos8 Mexdy (UHAHCOBbIM U PEAsIbHbIM CEKMOPamu
3KOHOMUKU C y4acmuem UHaHCOBbIX MOCPEOHUKOS.
Kntouesele cnoea: ¢uHaHcosble MOCPEOHUKU, UHBECMULUU, 8010800 BHY-
mpeHHuli MpodyKm, UHBECMUYUU 8 OCHOBHOU Kanumas, SKOHOMUKA, (hu-
HaHcosoe obecneyeHue.
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Paientko T. V., Syrotiuk Yu. V. Accumulation of Financial Resources
by Financial Intermediaries and its Impact
on the Economic Development

The article analyzes the effect of the potential of financial intermediaries to
provide the economic development with investment resources. The current
state of security of financial intermediaries with the necessary resources and
the characteristics of their investment activities was analyzed. The study
found that modern Ukrainian economy develops in a shortage of investment
resources, the minimum required amount of investment resources for eco-
nomic recovery was defined, and finding the sources of financing was iden-
tified as a key factor of economic growth. On the basis of correlation and
regression analysis the close linear relationship growth rates of real GDP
growth rates of investment in fixed assets and the growth of investment in
fixed capital gains assets accumulated by financial intermediaries in Ukraine
were revealed. It was proved that in this aspect financial intermediaries have
significant potential to provide the economy with investment resources. The
directions for enhancing the participation of financial intermediaries in the
financial support of economic development were identified, namely, the cre-
ation of favorable conditions for increasing the resource base and the estab-
lishment of mechanisms for transfer of financial resources between the finan-
cial and real sectors of the economy with financial intermediaries.

Key words: financial intermediaries, investment, gross domestic product, in-
vestment in fixed assets, the economy, financial security.
Pic.: 4. Tabl.: 1. Bibl.: 19.
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OKAMBOI0 AAHKOIO (iHAHCOBOI cucTeMy, sika 3abesre-

4ye CTAabIABHICTb B €KOHOMIYHO PO3BMHEHMX KpaiHax

i epexruBHicT mpouecy TpaHchopMmalil TMMYACOBO
BiABHMX (iHAHCOBUX pecypciB B iHBeCTMLiTHWII KamiTaa € ¢i-
HAHCOBE ITOCEPEAHMITBO. Y KaIiTaAlCTMYHMX KpaiHax ¢iHaH-
COBe MOCEPEAHNLITBO (OPMYBAAOCS €BOAIOLIIHUM IIASXOM,
BYHUKHEHHS J0r0 HOBUX (OPM BIAOYBAAOCS miA BIIAMBOM
CTPYKTYPHUX 3DYyIIeHb B eKOHOMiKax Liux KpaiH. DopMyBaHHs
ceKTOpy (BiHAHCOBOIO MOCEPEAHNLITBA B YKpaiHi BiAOyBaAoCs
PEBOAIOLIITHO, 1[0 OYAO 3yMOBAEHO Pi3K0I0 3MiHOI KYpCY po3-
BUTKY €KOHOMIYHOI CHCTEMU AepKaBU — i3 apAMiHiCTpaTuBHO-
KOMaHAHOTO Ha PMHKOBUIL. BHAaCAIAOK YOT0 OCHOBHI CIIOAYYHI
3B'sI3KM MK (iHAHCOBMM Ta PEAABHUM CEKTOPAMV eKOHOMIKH,
IHCTUTYLITHOI OCHOBOIO AKUX € caMe (piHAHCOBI MOCEpeAHM-
K1, OyAM CyTTEBO AeDOPMOBaHI TA CIIPUYMHMAN [IOTAVOAEHHS
KPU30BUX sBMIL B €KOHOMilli YKpainu. Ha cyyacHomy erami
PO3BUTKY €KOHOMIKM IIOCTAa€ 3aBAAHHA BIAHOBUTHU IOpYLIe-
Hi 3B’SI8KM, I1J0 AACTb 3MOTY 301ABLINTY 00CAT iHBECTULITHMX
pecypciB, akymyAboBaHUX (HIHAHCOBUMU TTOCEPEAHMKAMY, Ta
CIIPSIMYBATH iX HA PO3BUTOK €KOHOMIKIL.

[Tpobaemy iHBeCTHMLIHOTO 3a0e3neyeHHs PO3BUTKY
€KOHOMIKM AOCAIAXYBaAMCS BITUM3HAHUMU Ta 3apyObKHUMM
HayKoBLsIMY, cepep siknx A. Aanmaenko [18], C. 3axapin [3],
B. 3umoseup [4],B. Kopuees [6],C. Aosa [7], ®. Muuikin (8],
Ax. Criraiu[17], 1. lllkoabHuk [19] Ta iH.

OpHak nuTaHHA aKTuBisauil Tpanchopmauil diHaHco-
BJX PECYpCIiB, aKyMyAbOBAHUX (DiHAHCOBUMM [OCEPEAHUKAMI,
B iHBeCTHUL{i MOTpeOye MOAAABLINX CUCTEMHUX AOCAiAXEHb.
Memoro cTarTi € OLjiHKa BIAMBY MOTEHL{iaAy GiHAHCOBUX TIO-
CepeAHMKIB Ha 3abe3MeuyeHHs eKOHOMIYHOIO PO3BUTKY iHBeC-
TUL{THUMY Pecypcami.

ITpotArom Bcboro nepioay HesaAeXHOCTi YKpaiHu 1i exo-
HOMiKa repebyBae B rAMOOKii CTPYKTYpHI Kpu3i, Ha SIKy repio-
AVYHO HaKAAAQIOTbCS KPM3M HIIIOTO XapaKTepy, BHACAIAOK U0ro
YkpaiHa He TiAbKM He AOCATAQ €KOHOMIYHOT'O 3pPOCTaHHS, aAe i He
3a0e3reuraa BIAHOBAEHHsI eKOHOMIKM Ha piHi 1990 p. (puc. I).

I'padiknm, 300pakeHi Ha puC. 1, MOKA3YIOTD, L0 BiTYM3-
HsHA eKOHOMiKa A0 LiMX TP He BiAHOBMAQ TEeMIIM MPUPOCTY-
peaabHoro BBIT Ta inBectuii a0 piBusa 1990 p. CraHoM Ha Ki-
Heub 2011 p. Temn npupocty peaabHoro BBIT craHoBuB 69,3 %
BiA piBHS, sikuit 0yB y 1990 p., TakuM 4uHOM cKopoueHHs BBIT
BiAOyAOCst Giabin HiX Ha 30 %, & iHBECTULIII B OCHOBHUIT KaIliTaA
32 POKIU HE3aAEXKHOCTI CKOPOTUAUCS MPUOAM3HO Ha 40 %.

Exonomixa Ykpainu B 1991 — 1995 pp. 3HaxopmAacs B
CTaHi CUCTEMHOI KpU3H, HACAIAKAMI SIKOI CTaAM 0OBaAbHE CKO-
pOueHHs 00CSTiB BUPOOHMLITBA B OCHOBHYX FAAY35IX IPOMMUC-
AOBOCTI, rimepiHdAsILis,3HIDKeHHS 00CATiB iHBeCTULIiN TOLIO.
ITapiHHA 06CsTiB BKAAAEHHS IHBECTHUL]iI TAKOX 6YAO 0OYMOB-
A€He HapOLIyBaHHSM BHYTPIILIHIX i 30BHiIIHIX O0OpPriB, 1m0 Mpu-
3BEAOAO MOTipIIeHHs iHBeCTULIHOTO KAIMaTy B KpaiHi.

Y pesyAbTari IpoBeAeHHs rpolIoBoi peopmis, He0OXiA-
HIUX QHTUIHQASLIMHYUX 3aX0AIB, popMyBaHHS PUHKOBOI it i-
HAHCOBOI iH(PACTPYKTYpH, IHCTUTYLIOHAABHUX [IEPETBOPEHD
ypopoBx 1995 — 1999 pp. BiaMivaeThCst Aesika cTabiaizauist
MaKpOeKOHOMi4YHOI cuTyauii BYkpaiHi. [Tounnaroun 3 1996 p.,
BiAOyBaeTbcs HesHauHe, a 3 2003 p.— CYTTeBe MOKpAIeHHS
OCHOBHUX COLIAAbHO-eKOHOMIYHMX ITOKa3HMKIB. Ha TAl cTabi-
Aisauii coLiaAPHO-eKOHOMIYHOTO CTAHOBMINA AEpPXKaBU BiaOYy-
BAETHCS NOCTIilTHE 3POCTAHHs IPOMUICAOBOI IPOAYKLii,00cAriB
niepeBe3eHHsI BaHTaXiB [7, ¢. 46].

3 2009 p. BiAOYBA€ETHCSI YIIOBIABHEHHS TEMIILB BiAHOB-
A€HH$1 eKOHOMiKY BHAaCAIAOK CBiTOBOI (hiHaHCOBOI Kpuau. I xoua
y 2010 p. cuTyauis Aewo crabiaizyBasacs, IpoTe 3araAbHa He-
raTVMBHA TEHAEHLIiS 3aAMIIAETbCA He3MiHHO. Temmny npupoc-
Ty BBII Ta iHBeCTH11ili B OCHOBHMII KaIliTaA He TOBEPHYAMCS Ha
AOKDU30BIII PiBEHb.

Ha ocHOBi NMOpiBHAHHA TeMIiB IPUPOCTY PEaAbHOTO
BBIT Ta iHBecTULiil B OCHOBHMII KaIliTaA MOXKHA MPUITYCTUTH,
1110 1ji ITOKA3HMKY B3a€MOIIOB sI3aHi, 30KpeMa Ha puc. 1 BUAHO,
1[0 IX 3pOCTaHHS Ta MAAIHHA Ha OAHAKOBMX YaCOBMX Bippi3Kax
CITIBMAAAIOTE. 3'ACYyEMO HASABHICTb 3aA€KHOCTI Ta XapakrTep
3B’sI3Ky MK TeMIamu IpupocTy peaabHoro BBIT ta iHBecTn-
1ill B OCHOBHMIT KartiTaA (puc. 2).
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Puc. 1. Temnu npupocTy peanbHoro BBI1 Ta iHBecTuLin B ocHOBHWMIA Kanitan (BiacoTkiB Ao 1990 p.) B YKpaiHiy 1990 - 2011 pp.

[Xepeno: cknaeHo aBTOPOM 3a AaHumK [2, 5].
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Puc. 2. 3anexHicTb TemniB npupocTy peanbHoro BBI Bia TemniB npupocTy iHBeCTULili B OCHOBHUIA KaniTan B YKpaiHi

Ixepeno: no6yfoBaHO aBTOPOM 3a AaHumu [1, 5].

Ax BUAHO 3 puc. 2, MK AOCAIAKYBaHMMY IIOKa3HUKaMU
icHye AlHiiiHa 3aaexHicTb. KoediuieHT aerepminanii 0,8674
CBiAUMTD, 10 Temnu npupocty BBIT Ha 86,74 % Bu3HauaoTbCA
Bapialji€lo TeMIiB MPUPOCTY iHBECTUL]ill B OCHOBHMII KaIliTaA.
MoaeAb € AOCTOBIPHOIO i 3HAUMMOI0, OCKiAbKY KpuTepii Dire-
pa Ta CTbIoA€HTa TepeBUINYIOTh TabAnyHi 3HaueHHA. Koedi-
LI€EHT IPU X TIOKA3YE, 10 30iAbLIEHHS IHBECTULIIIT B OCHOBHMI
KamiTaa Ha 1% crpusie npupocty peaabHoro BBIT Ha 2,188%.

Buxoasuu 3 Toro, wo y 2011 p. Temnu pocTy peaabHOro
BBIT ckaaan 69,3 % Bip 06¢sary BBIT 1990 p., AAsL BIAHOBAEHHS
€KOHOMIKU IIpY 1II0PiYHOMY 3POCTaHHI iHBECTULLiil B OCHOBHUIA
KamitaA Ha 1% HeobxipHO Oiabie 14 pokiB. AAsT AOCATHEHHS
3POCTAHHs eKOHOMIKM Y HAMOAVDKYIl MepCreKTUBi HeoOXiAHO
3abesneunTy ii BIAHOBAEHHS. SIK CBIAYMTH CBITOBMIT AOCBIA,
BiAHOBAEHHs €KOHOMIKM ITiCASI CTPYKTYPHUX Kpy3 MOXe OyTu
AOCSATHYTe IPOTATOM 3 — 5 POKiB. Y BUITAAKY YKpaiHy AASL BiA-
HOBAEHHsI eKOHOMIK! HE0OXiAHO 3a0e3rneunTy 1opivHuIT Ipu-
picT iHBeCTu1iil B OCHOBHMII KamiTaA He MeH1e 5 %. Aast Ykpai-
HM XapaKTepHi HepiBHOMIipHi TeMIM NMPUPOCTY iHBeCTMLin B
OCHOBHMII KaIIiTaA, 110 00YMOBAIOETHCA AediluTHICTIO QiHaH-
COBMX PeCypCiB, Ky MO)KHA 3MEHIINTY 32 PaXYHOK aKTMBi3auii
iHBeCTULITHOI AIIAPHOCTi (iHAHCOBMX MOCEPEAHMKIB.

Ha cripomoxxHicTs iHaHCOBMX TOCEPEAHMKIB BUCTYIA-
TU iHBECTOpPAMU BITUM3HAHOI €KOHOMIKY BIIAMBAE PSA UMHHU-
KiB, OAHMM 3 SIKMX € BEAMYMHA 3aAY4eHNX GiHAHCOBUX pecyp-
ciB. BusHayeHHs nuTomoi Baru ix akTuiB B BBIT A03BOAUTH
06A4YUTY 3araAbHy KapTUHY iX PO3BUTKY B cucTeMi piHaHCO-
BOTO PUHKY A€P>KaBMU.

TToKa3HMKM AISABHOCTI (IHAHCOBUX MOCEPEAHUKIB, Ha-
BeAeHi B maba. 1, cBiAdaTh MpO Te, 1110 MPOBiAHEe Miclie cepea
(biHaHCOBMX MOCEPEAHNMKIB POAOBXKYIOTD 3alIMaTy OAHKIBCHKI
ycTaHoBY, yacTka ix akTusis y BBIT craHom Ha 01.01.2013 p. cTa-
HOBUTb 89,84 %. Y AvHamiLi Mo>kHa mpocTexxutyt Ao 2008 p. mmo-
CTYIOBE 3DOCTAHHS AQHOTO TTOKA3HUKA, TpoTe 3 2009 p. yacTKa
aKTUBiB 6aHKIBChKUX ycTaHOB Y BBIT ckopouyeTnbcs.

CykymHa yacTKa HeOaHKIBCbKMX (BiHAHCOBMX YCTAHOB Y
BBIT npoTArom AOCAIAKEHOTO NepioAy 3aAMIIAETHCA He3Ha-
uHow. Cepep HeOAHKIBCHKUX (DiHAHCOBMX YCTAHOB HalOiAbIIA
4aCTKa B MOPIBHAHHI 3 iHIIMMM (iHAHCOBMMM YCTAHOBAMM Ha-
A@XKUTb HCTUTYTaM CIIABHOIO iHBECTYBaHHS Ta CTPaXOBUM
koMmaHisM. Xoua akTyBU HeOAHKIBCbKMX (DiHAHCOBUX YCTAHOB
33AMIIAIOTHCSA HE3HAUHVMMM, aAe HaBeAeHi AaHi CBipuaTh Ipo
wjopiyHe ix 3pocTaHHs. TakuM 4MHOM, OaHKIBCbKi yCTaHOBY Ta
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iHII KpeAMTHI yCTaHOBM TepeBaKHO uepe3 KPeAUTHUI PUHOK
3AQTHI 3a0€31eYnTy eKOHOMIKY KpalHM 3HAaYHMMU iHBECTU-
uitHuMu pecypcamu. OAHAK BapTO 3a3HAUUTH, 1O KPEAUTHI
pecypcu € HapTO AOPOTUMMU AASL BITUM3HAHMX MiAIPUEMCTB,
BApPTICTb KPEAUTYBAHHS AOCUTD YaCTO NePeBUILye PeHTAOeADb-
HICTb AISIABHOCTI MIATIPMEMCTB, 10 30iAbluye moTpedy y i-
HaHCYBaHHi Yyepe3 pMHOK LliHHMX HarnepiB.

CTOCOBHO CTPaxoBUX KOMIIaHill, HEAEP)KaBHMX MeEHCIit-
HUX (OHAIB Ta IHCTUTYTIB CIIABHOTO iHBECTYBaHH:, TO IpPU
B1OOpi hiHAHCOBUX IHCTPYMEHTIB AAsI iHBeCTYBaHHs Bci 1ii di-
HAHCOBI TocepeAHNKM MaoTh Pi3Hi 1jiai. Tak, Hepep)kaBHi IeH-
CiltHi poHAM i cTpaxoBi KoMMaHii epeAyciM KepyITbCsl KpUTe-
pieM HaAITHOCTI, @ OTiM BXXe PUOYTKOBOCTI BKAAAEHD. ApXe
iX OCHOBHE 3aBAQHHSI He OTPUMAHHs AOAATKOBOIO NPUOYTKY
Ha BKAAAEHI KOIITH, a 3aXMCT BKAAAEHUX 3a0lapXKeHb. Tomy
3 METOI0 3aXMCTY BKAAAEHDb Aep>KaBa BCTAaHOBAIOE PsA 00Me-
)KeHb, a CaMe: TUII LiiHHMX TanepiB, B SKi AO3BOAEHO BKAAAATU
KOLITH, BCTAHOBAEHHSI AIMITY Ha NPUAOAHHSI IIEBHOTO 00CsTy
LIiHHMX TIanepiB OAHOTO eMiTeHTa, BCTAHOBAEHHS MaKCUMAAb-
HOTO piBHsI MPUAOAHHS Pi3HMX BUAIB aKTUBIB i T. 1. [HCTUTYTH
CIIABHOTO iHBECTYBAHHS MAIOTh 32 METY OTPMMAHHs IpuUbyT-
KY, TOMy BOHM MOXYTb 00Mparu 0iAbll pusukoBi ¢iHaHCOBI
{HCTPYMEHTH 3 BUILIOK HOPMOIO IPUOYTKOBOCTI.

lllopo diHaHCOBMX KOMMaHIil, TO Ha AQHOMY eTami Lji
CTPYKTYpPU Ha HAA€)KHOMY PiBHI He BUKOHYIOTb (YHKI|iI0 KaHa-
AiB nepemilieHHs GpiHAHCOBMX pecypciB B eKOHOMiKY. OcKiAb-
KU, CTATUCTUYHI AQHi BKa3yIOTb Ha Te, 110 A0 2011 p. BKAIOYHO
OCHOBHUM BUMAOM OIepaLill 3aAMIIABCSI OOMIH BAAIOT, TOAI SIK
TaKi BKAMBI HAIIPSMKY AASI IOTIOBHEHHS iHBeCTULill B OCHO-
BHUIT KamiTaA, K (iHAHCOBMIT Ai3MHI, (aKTOPMHI 3aiiMaAu
AOCHUTD He3HAYHy 4acTKy. JacTKa MOCAYT 3 00MiHY BaAIOT, sIKi
TepeBakKHO HOCATD CIeKYASTUBHII XapaKTep, IOCTYIOBO CKO-
pouyerbcst. Tak, y 2007 p. BoHa craHoBuAa mpubansHo 80%,
y 2011 p. g yudpa ameHmmaacsa Ao 50%, a 'y 2012 p. e me-
pesuinyBaaa 20 %. HapaHHs Ai3MHIOBMX TOCAYT (iHaHCOBUMY
KOMIIaHisIMY TIPOTATOM LIMX POKiB Ma€ HeTaTMBHY AMHAMIKY, ix
YacTKa IPOTATOM AOCAIAKYBAHOTO TepPioAy HaBIiTb He CATHYAQA
0,5%. Toal sk 06cAT HaKTOPMHIOBUX MOCAYT 3 KOKHUM POKOM
3pocrae —34,4% y 2007 p. oo 31% y 2012 p. ITpore B abcoaroT-
HOMY BUMipi 06cAry GaKTOPUHIOBYUX MOCAYT AAS €KOHOMIKM
3aAUIIAKTHCA He3HauHumu [10].

TakuM 4MHOM, cepep HeOAHKIBCHKMX (iHAHCOBMX MOCe-
PEAHMKIB OCHOBHMMM iHCTUTYTaMM, SIKi MAlOTb 3AQTHICTb aKy-
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Tabnunusa 1

Mutoma Bara BapTocTi akTUBIB piHaHCOBUX NocepenHuKiB y BBI Ykpaihn nporarom 2005 - 2012 pp.

OiHaHcoBi OpuHuyi Pik
nocepegHUKN BUMIpY 2005 2006 2007 2008 2009 2010 2011 2012
. MJIPA FPH 2139 353,09 619 973,33 1001,63 | 109025 | 1211,54 | 1267,89
aHKN
% BBI 48,45 64,89 85,89 102,67 109,67 100,71 93,05 89,84
MNpA rpH 20,92 23,99 32,21 41,93 41,97 45,23 48,12 56,22
CrpaxoBi komnaHii
% BBI 4,74 441 4,47 4,42 4,6 4,18 37 3,98
Heﬂep)KaBHi MeHCinHi MnpA rpH 0,05 0,14 0,28 0,61 0,86 1,14 1,39 1,66
doHan % BBI 0,01 0,03 0,04 0,06 0,09 0,11 0,11 0,12
) MApZ rpH 1,94 3,24 8,33 12,59 11,82 12,36 11,8 11,65
KpeanTHi yctaHoBM
% BBI 0,44 0,6 1,16 1,33 1,29 1,14 0,91 0,83
_ . MAPA rpH 1,87 4,82 3,27 6,01 7,58 10,23 11,89 29,70
®iHaHcoBi KomnaHii
% BBI 0,42 0,89 4,54 0,63 0,83 0,94 0,91 2,10
MApPE rpH 0,42 0,6 0,37 0,53 0,62 0,89 1,2 1,56
Jlombapam
% BB 0,09 0,11 0,05 0,06 0,07 0,08 0,09 0,11
IHCTUTYT! CrinbHOrO | MDA TPH 69 17,15 40,78 63,27 82,54 10587 | 12679 | 157,20
iHBECTYBaHHA % BB 1,56 3,15 5,66 6,67 9,04 9,78 9,74 11,14
BBI MAPS rpH 441,45 544,15 720,73 948,06 913,35 108257 | 130208 | 1411,24

Ikepeno: cknafeHo aBTopom 3a AaHumu [1 - 2], [9 - 16].
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MYAIOBAT/ Ta HAMPABASATU PeCypCy IepeBaKHO 4Yepe3 PUHOK
LiiHHMX TanepiB AASL PO3BUTKY €KOHOMIKY, € CTPaxXoBi KOMITaHii,
HeAep)KaBHi MeHCiiHI pOHAM Ta {HCTUTYTH CIIABHOTO iHBECTY-
BauHst (ICI). AuHamika iHBECTMIIIIHOI AISIABHOCTI CTPaxoBUX
KOMIIaHil1, IHCTUTYTIB CIIABHOTO iHBECTYBaHH:I Ta HEAEP)KaBHMX
neHciitHuX GpoHaiB 3a 2010 — 2012 pp. mpeACTaBA€HA Ha puc. 3.
SIK BUAHO 3 pUC. 3, Y CTPYKTYpi aKTUBiB HeAepyKaBHUX
MEeHCIHIX QOHAIB | CTPaxXOBMX KOMIIAHIMIIPOTATOM AOCAIAXY-
BAHOTO IePioAy MepeBaxkaau baHKIBCbKi Aerosutu. Kpim 6aH-
KiBCbKMX AEMO3UTIB, TAKOXX AOCUTb 3HAYHA YACTMHA HAASXKUTD
aKUisAM YKpalHCbKMX eMITeHTiB i Aep)aBHMMU OOproBUMM

LiHHMMM TIanepaMy. 30KpeMa, ICKPaBO BYPaKeHy TEHAEHLI0
AO 3POCTaHHS YaCTKY aKLili BITYN3HAHMX eMITEHTIB IIPOTATOM
2012 p. MOXXHa IOMITUTU Y CTPYKTYPi iHBECTULIfHOTO MOPT-
deas cTpaxoBux KOMMaHiiL.

Taka CTpyKTypa aKTUBiB HeAep)KaBHMX IEeHCINHUX
bOHAIB i CTPaxOBMX KOMIIaHIN CBIAYUTH PO KOHCEPBATUBHY
iHBeCTMLIIIHY TOAITMKY, fKa 00YMOBA€Ha IIepMaHEeHTHUMU
KPM30BMMM SABMIIAMU B eKoHoMili kpainu. 1le, 6e3ymoBHO,
raAbMye IPOLieCH 3aAyYeHHs aKyMyAbOBaHMX (iHaHCOBUX
pecypciB AaHMMM yCTaHOBaMM B Tpoliecu iHaHCYBaHH:A
€KOHOMIKI.

%
120
100 --—II
! B |HWi akTMBK
80 T Lo
O Bboprosi WiHHI nanepw,
60 l eMITOBaHi lep>KaBoto
B O6nirauii
40 T O Akuir
20 | B [powosi KowTK
Ta AenosuTun
0 4
HMNO CK ICI

Puc. 3. Hanpsamu inBectyBaHHA akTusiB HM®, CK Ta ICI 32 2010 - 2012 pp.

[kepeno: cknafieHo aBTopoMm 3a flaHumm [9 - 16].
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Ha 1Al momipHoi iHBeCTULIiITHOI MOAITHKY HeAep>KaBHUX
HeHCIHMX GOHAIB i CTpaXoBMX KOMIaHiil BAPTO BiA3HAYUTH
3HAYHMII KOHTPACT y LibOMY MMUTAHHI 3 iHCTUTYTaMM CHiAb-
Horo iHBecTyBaHHS. OCKiAbKY, SIK y)Ke 3a3HAYaAOCS BUIIe,
ICI y mepiuy 4epry HaujiAeHi Ha OTPUMAHHS IPUOYTKY, & TOMY
(bopMYIOTb BAACHUII iHBeCTHULiHMII MOPTdEAb 3a PaXyHOK
0iAblI pU3MKOBUX (PiHAHCOBMX IHCTPYMeHTIB. TakmM 4mMHOM,
ICHYIOTb 3HAYHi AMCIIPOINOPLi B PO3BUTKY Pi3HMX iHCTUTYTiB
(biHaHCOBOTO MOCEPEAHNMIITBA, 30KpeMa OaHKIBCHKUIT CEKTOP,
Ha BiaMiHy Bia HebOaHKiBCbKOrO, NMOKM 3aliMa€ KAIYOBe Mic-
1ie Ha BiTumM3HsHOMY (piHaHCOBOMY puHKY. IToTeHLiiHy 3AaT-
HICTh BCiX (iHAHCOBMX MOCEPEAHMKIB OL[{HIMO 32 AOTIOMOTOIO
€KOHOMIKO-MaTeMaTUIHOTO MOAEAIOBAHHS (puc. 4).

41X, MaCOBO-PO3'SICHIOBAABHIX I KOHTPOAIIOUNMX Alil OpraHis
BAAAU; 3POCTAHHS AOXOAIB HaCeA€HHS; 3MeHIIeHH: PiBHA TiHi-
3allii eKOHOMIKM TOII[O.

3a ApPYTMM HaIpsMOM HEOOXiAHO HAAQrOAMTHU MeXa-
Hi3Mu nepeMmilneHHs GpiHAHCOBMX pecypciB MK (piHAHCOBUM i
PeaAbHIM CEKTOpaMM eKOHOMIKM 3a Y4acTIo piHaHCOBMX MOCe-
peAHNKiB. B 0CHOBHOMY Lje TOBMHHO BiAOYBaTMCS 32 PAXYHOK
KOPUT'YBaHHS HANpPAMIB iHBECTYBaHHA KOIUTiB 3aAyyeHUX ¢i-
HaHCOBMMM MOCepeAHMKaMU. AKYMYAbOBaHI pecypcy MOBYHHI
OyTu CIIpsIMOBAHI B peaAbHMIT CEKTOp eKOHOMIKY (HediHaHCo-
BIIT), @ HE IPOCTO Y (GiHAHCOBI IHCTPyMeHTU eMiTOBaHi iHuIM-
My biHAHCOBUMM MOCEPEAHNKAMM, 32 PAXYHOK YOTO Lii KOIITH
3aAMIIAIOTHCS B MEXXaX (piHAHCOBOTO CEKTOPA i He TIePEeXOASITh

100000,0
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1564312 Fhigiop~,

40000,0
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-
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-80000,0 >

-40000,0 =
-100000,0

—®— [lpupicT iHBECTULiA B OCHOBHMI KaniTana, MIH FTpH =~ = = = JTiHIHWI TpeHA

Puc. 4. 3anexHicTb NpupocTy iHBecTULili B OCHOBHUIA KaniTan Bif NPpMpoCTy akTUBiB, akyMmyboBaHUX ¢piHaHCOBMMU
nocepefHnKamm B YKpaiHi

Dxepeno: no6yaoBaHO aBTOPOM 3a AaHumu [1, 5,9 - 16].

I'padiku, mpeacTaBAeHi Ha puc. 4, MOKa3yOTh, 1O MK
AOCAIAKYBaHUMM MOKa3HUKaMU iCHY€E AiHilHuMII 3B's130K. Po3-
paxyHKoBi 3HaueHHs Kputepiip ®imepa i CrblopeHTa Iepe-
BUILYIOTb TaOAMYHI, 110 CBIAYNTD NPO AOCTOBIPHICTD i He BU-
mapKoBicTh 3Bs13Ky. KoedilfieHT AerepMmiHauii mokasye, wmio
NPUPICT IHBECTULIN B OCHOBHMII KalliTaA Ha 76,48 % Bu3Haya-
€TbCs IPUPOCTOM aKTUBIB, aKyMYAbOBaHMX (iHAHCOBMMMU I10-
cepepHykamu. Ha Bnaus pemru dakropis npumapae 23,52 %.
KoeditieHT mpu x moKasye, 10 IpupicT akTuBiB hiHAHCOBUX
MOCEPEAHVKIB Ha 1 MAH IDH MOTEHL{ITHO 3AQTHUIT 30iABLINTH
obcsry iHBecTHLi B 0CHOBHMIT KartiTaA Ha 23363 MAH rpH. OA-
HaK AAS peaAisallil TaKoro MmoTeHuiaAy HeoOXiAHO, 1106 00csTY
32011jaAXKeHD, SIKi aKYMYAIOKTBCS (IHAHCOBUMY NTOCEPEAHNKA-
MU, MaAU CTabiABHI TEHAEHLIIT A0 3DOCTaHHSL.

BUCHOBKU

Orxe, BiTunMaHsHi QiHAHCOBI IIOCEPEAHMKM MAIOTh I10-
TEHL{iaA AASL {HBECTULIIHOTO 3a0e3MeueHHs PO3BUTKY €KOHO-
MikM. 3 MeTOI aKTuBi3auil yyacti $piHaHCOBUX MOCEPEAHNKIB
y dinaHCcOBOMY 3a0e3IeyeHHi pO3BUTKY eKOHOMIKM HEOOXiAHO
BXXUTU 3aXOAIB 32 ABOMA HanpsMaMy: I0-Tleplle, CTBOPEHHS
CHPUATAMBIUX YMOB AASI HAPOILEHHS pecypcHol 6asu (iHaHco-
BUX MOCEPEAHNKIB, @, IIO-APYT€e, HAAATOAXKEHHS 3B'SI3KiB MiX
(biHaHCOBUM Ta peaAbHMM CEKTOPaMM eKOHOMIKIL.

3a meplIvM HAampsIMOM AOLABHO 30CEPeAMTH YBary Ha
CTBODEHHI CIPUATAMBYX YMOB AASl 3aAyYEHHS HeopraHisopa-
HMX 3a0L1aA’KeHb HAaCeAEHHS Ta ONTHUMi3auii opraHisoBaHMX.
CioAM MOYKHA BIAHECTH BiAHOBAEHHST AOBIPU HACEAEHHS AO di-
HAHCOBMX TTOCEPEAHNKIB 32 PaXYHOK BiATTOBIAHMX 3aKOHOAAB-
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B peaabHuit. ToO6T0 B AaHOMY BUITAAKY iHAaHCOBI iHCTpyMeH-
TU TOBMHHI OYTM AWl IHCTPYMEHTOM, 32 AOIIOMOTOI0 SIKOTO
pecypcu CipsAMOBYIOTbCS B PEAABHUIA CEKTOP, @ He AKEePeAOM
¢iHaHcyBaHHs iHIMX (iHAHCOBUX MOCepeAHMKIB. Takox y
LIbOMY aCNeKTi BKAMBMM IIUTAHHAM 3aAMIIAETbCA MiHiMiza-
Liis B iHBECTULIITHOMY TTOPT(heAl CIIOKMBYOTO KPEAUTYBAHHS i
30iABIIEHHST YACTKM KPEAUTYBAHHS CY0'€KTIB roCroaapioBaH-
Hsl peaAbHOTO CeKTOPa, 1[0 BU3HAYEHO MepCIeKTIBOI0 II0AAAD-
X AOCAIAYKEHD. u
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