NVexaHism peryrioBaHHA eKOHOMIKIN
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iCTOTHICTb (He BMMNAAKOBICTb) 3B’A3KY MK PO3MIPOM y4yacTi MeLw-
KaHUiB Yy BiAHOBMEHHI XWUTNoBoro ¢oHgy Ta obymOoBroLYAMM i
dakTopamum.

Yci po3paxyHKOBi 3Ha4eHHs1 t-CTaTUCTMK NepeBULLyloTb
KPUTWYHI, a Ue CBiAY1Tb, Lo BCi hakTopu-apryMeHT! Baromi ans
OLHKM PiBHSI MOXIMBOI OMNMaT MEeLLKaHLiB.

[amo ekoHOMiYHy iHTepripeTaLjtlo KoediuieHTam npu X B
OTpMMaHin Mogeni.

KoediuieHT npu x; cBiguATb, WO KoxHi godaTkosi 10 %
HasiBHMX MMacTUKOBUX BIKOH y KBapTMpax MeLUKaHUiB y Mexax
nig'isgy 36iNbLUYIOTE MOXIMBMI PO3MIP y4acTi MeLUKaHuiB y Bia-
HOBMeEHHI xuTnosoro doHay Ha 0,07 rpH 3 ogHOro KBagpaTHOro
MeTpa; KoeqilieHT Npu X, — WO KoxHi gogaTtkosi 10 % HasBHUX
BCTAHOBMEHNX MeTaneBuWX OBEper Yy KBapTMpax MeLUKaHuiB Yy
Mexax nig’izay 36inbLyoTb MOXIMBUA PO3MIP Y4acTi MeLLKaHLUIiB
y BiHOBMeEHHI >xwuTnosoro doHay Ha 0,08 rpH 3 ogHoro kBagpaT-
HOro mMeTpa; KoediliEHT NpU X; — L0 HasIBHICTb BiAHOBIEHOI BXia-
HOi rpynu y nia'isagi moxe obymosuTn 0,54 rpH 3 ogHOro kBagpa-
THOro MeTpa MOXIMBUX NIATEXIB HAa BiAHOBMNEHHS.

LlikaBo, L0 HaBiTb 3a BiACYTHOCTI BCiX MepeniyeHnx ene-
MEHTIB BigHOBMEHHsI MeLKkaHLi roTtosi nnatnti 0,17 rpH 3 ogHOro
KBaOpaTHOrO MeTpa Ha BiOHOBIIEHHS XMTNa (BiNbHWI napameTp
He € Big'’eMHUM). Lle o6ymoBntoe HeobxiaHiCTb po3pobku BiAMNOBI-
OHUX 3aX0AiB, CNPSMOBaHNX Ha yAOCKOHamNeHHs opraHisauiiHoro
3abe3neyeHHs! BiHOBIMEHHS XUTMOBOro hoHAy Ha perioHansHoMy
PiBHi.

[MpakTnyHe 3HaYeHHs1 ogepXxaHoi Mogeni nonsarae B TOMY,
Lo BOHa Moxe OyTu BMKOpMCTaHa Anst OUiHKW NpuBabnMBOCTi
XWUTNoBOro doHAy 3 TOYKM 30py MOro BiAHOBMEHHS B yMOBaxX po3-
BUTKY KOHKYpPEHTHOro cepepoBuiia. BukoHaHi gocnigkeHHs ga-
10Tb 3MOry po3pobuTU anropuTM MPIOPUTETHUX HaNPSMIB Aisnb-
HOCTi MeXaHi3My BiQHOBIIEHHSI XWUTMOBOro ¢oHAy i po3pobuTn
MeTOAMYHI pekoMeHaaLii WwoJo noro peanisadii.

Y[A0CKOHaNeHHsi MexaHi3My BiAHOBIIEHHS XXWUTIOBOro OoH-
[y NOBWHHE 3iiCHIOBATMUCb HA OCHOBI BiNbLL MOBHOrO ypaxyBaHHS
perioHanbHNUX 0coBnMBOCTEN AiSNbHOCTI XUTMOBMX NiANPUEMCTB.
Cioan MOXHa BiQHECTM HASBHICTb | TEXHIYHUIM CTaH >XWUTIOBOrO
doHay, TexHiYHy i MaTepianbHy 6asv XWMTNOBUX MiANPUEMCTB,
AemorpadiyHy i couiansHy CTPYKTYPW HaceneHHs.

MexaHi3aM BiAHOBMEHHS XWUTMOBOro YOHAY MOBMHEH PO3-
BMBATUCS HE TiMbKKU LUMSXOM MOLUYKY HOBUX Jkepen ¢hiHaHCOBOro
3abe3neyeHHs), a i LUMAXOM YOOCKOHANEHHs1 EKOHOMIKO-OpraHi3auini-
HOro i NpaBoBOro 3abe3neyeHHs, BUKOPUCTaHHS CTpaTerii po3Bu-
TKY T@ MOHITOPUHIY Ha OCHOBI iHANKATUBHOIO MIlaHyBaHHS.

3MiHa cuctemn iHAHCYBaHHSI XMTMOBO-KOMYHAaNbHOMO
rocnogapcTea, Lo CynpOBOLAXKYETLCS MiABULLEHHSIM CTaBOK i Ta-
puIB Ha XMUTNOBO-KOMYHaIbHI MOCMYrN ANs HACENEHHS | 3HWXKEH-
HAM aX [0 CKacyBaHHS PiBHA OloMpKeTHMX JdoTauii, niaBuLLiye
3aUiKaBneHiCTb XUTNOBUX MiANPUEMCTB Y CBOEYACHOMY Ha[Xo-
[PKEHHI NnaTexiB Big HAaceneHHs, Ta pa3oM 3 TUM MOPOXKYE NPO-
6nemy 3aknagaHHs B Tapudy HaceneHHs 3 OnnaTtv XKWUTMOBO-
KOMYHarnbHUX NOCAyr iHBECTULIMHOI CKNaaoBoI.

Jlirepatypa: 1. lllyrenko JI. H. TexHonornueckre 0CHOBEI (pOpMHpPOBa-
HUS M ONTHMHM3AIMH JKU3HEHHOTO IMKJIA TOPOJACKOro KWJIOro (onma
(Teopwus, npakTuka, nepcrektusl) / JI. H. Illyrenko. — XapbkoB : Maii-
naH, 2002. — 1054 c. 2. Pynenko B. A. YrpaBniHHs )UTIOBEM (DOHIOM :
HaBu. nocibruk / B. A. Pynenko. — K. : T'Hosic, 2008. — 174 c. 3. JIo6-
ki M. M. BukoHaB4i opranu Micbkux paj : MoHorpadist / M. M. J1o0kiH.
— Xapkis : TI{ "3omora mmwst”, 2009. — 288 c. 4. Mannesnd 0. M. Couia-
JIBHO-KOHOMIYHI IIPOOJIEMH PO3BUTKY JKUTIOBOTO TOCIIOJAPCTBA YKpaiHu
i cTpaterist Horo yaockoHasieHHs : MoHorpadis / FO. M. Mannesuu. — K. :
Ipodi, 2007. — 388 c. 5. AukacoB A. €. Crparteris perymoBaHHs 3aiHs-
ToCTi HaceneHHs Ykpainu. Teopis i mpaktuka / A. €. Aukacos. — XKuto-

59

mup, 2002. — 512 c. 6. [IpunuHuTH Aerpaganito OCHOBHHX (OHIIB CTaHe
MOXJIMBHM, SIKIIO peaizyeTsesi IIporpama peopMmyBaHHS 1 PO3BHTKY
JKUTIIOBO-KOMYHaJIbHOTrO rocnionapctsa / B. M. Bbabaes, JI. M. 1llyrenko,
B. T. CemenoB Ta iH. // Micbke roconapctBo Ykpainu. — 2003. — Ne 3. —
C. 2-7. 7. Jlera 0. I'. BhockoHaleHHsS YHPaBIIHHA >KHTIOBO-
KOMYHAJIbHUM KOMIUIEKCOM YKpaiHU B Cy4aCHHX YMOBaX PO3BHTKY Halli-
oHanbHOI ekoHoMmiku / 1O. T'. Jlera, T. M. Kavana, H. ®. Yeuerosa. —
Yepxkacu : YATY, 2003. — 220 c. 8. Onmmyk I'. 1. IIpoGremu po3BUTKY
MicpKoro KoMIuiekcy Ykpainu: Teopis i npaktuka / I'. I Onunuryk ; HAH
VYkpainu ; Pajga no BUBYEHHIO POIYKTUBHUX CHII YKpaiHu ; JloporyHuoB
C. L (pen.). — K. : HaykoBwuii cBit, 2002. — 439 c. 9. Ontumuzanus
YIPABJICHUS TPOLECCOM AEATEIbHOCTH CTPOMTEIBHOTO IPEATPUATHS
/ Topxkatiok B. W., Imutpyx Y. A., Ctaguuk I'. B. u ap. — XapbkoB :
XHAT'X, 2004. — 552 c. 10. Cramescekuii C. T. Oprani3arist MicbKOro
OyIiBHUIITBA B PUHKOBHUX YMOBAX (Ha MPHKIAIl KUTIOBOTO OyHiBHULTBA
B M. Kuei) : muc... kang. Texs. Hayk: 08.06.01 / C. T. Crawmescbkuii. — K.,
1999. — 133 c. 11. Peibak B. B. Pa3Butue »WIHIIHO-KOMMYHAIIBHOH c(e-
pBI ropojckoro xo3siicta / B. B. Peibax // CoupanbHO-9KOHOMHUYECKHE
ACIEeKThl NPOMBINLIEHHOH nonmutuku. — Jonenx : UOI1 HAH Ykpaunsl,
2000. — C. 56-68. 12. Mannesud 0. M. JXntio: npobiemMu Ta mepcrex-
tui / FO. M. Manuerunu. — K. : ITpodi, 2004. — 360 c.

PeueHseHm
OOKmM. eKOH. HayK,
npogbecop Opros 1. A.

Cmamms Haditiwrna do pedakuyii
27.01.2011 p.

Y/IK 330.564.2:336.717.3 Kyxmiua J1. I1.

Bopob6iosa K. O.

BMinB MAKPOEKOHOMIYHUX
®AKTOPIB HA AUHAMIKY
3AOWAOXEHb HACENEHHA

AHomaujsi. 3aowadxeHHs1 HacerleHHs1 8U3HaYeHO SK OOUH 3
8AXIUBUX YUHHUKIE eKOHOMIiYHO20 3pocmaHHs. Ix cmawH eidobpa-
XKae npouecu 3a2aribHOEKOHOMIYHO20 po38UMKY YKpaiHu, eKrodya-
104U coyjarnibHi acrnekmu, a makoX CmaHo8/eHHs1 hiHaHco8oi ma
baHKiecbkoi cucmemu. [ocnidxeHo OOUH 3 MaKpOEKOHOMIYHUX
ghakmopis, siKi ennuearome Ha PO3Mip 3a0WAadXXeHHs] HaCeNeHHs], —
sasnromHull Kypc.

AHnHomauyusi. CbepexxeHusi HacenieHusi orpedesieHbl Kak
00UH U3 8axHeUWUX (bakmopo8 IKOHOMUYEeCKo20 pocma. Ux coc-
mosiHue omobpaxxaem rnpoyecchl 06LEIKOHOMUYECKO20 pa3gumusi
YkpauHbl, 8 MOM yucne coyuarbHble acrnekmsl, a makxe cmaHos-
nerHue ¢huHaHcoeol u baHkosckol cucmembl. ViccriedosaHo 00UH
U3 MaKpO3IKOHOMUYECKUX Qbakmopos, Komopble enusiiom Ha 06bem
cbepexeHuli HaceneHus, — 8antomHbil Kypc.

Annotation. Savings are considered as one of the
important factors of economic growth. Their condition represents
the processes of general economic development of Ukraine,
including social aspects, as well as the establishment of financial
and banking system. One of the macroeconomic factors that
influence the size of savings — the exchange rate — is studied.

Kmoyosi criosa: b6aHK, 8i0comok, Oerno3um, HacesieHHS,

0oxi0, eantomHul Kypc, MaKpOEKOHOMIYHI 8armomHi pu3uku, 3a0-
wadXxxeHHs1, iHeecmuuir.
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3aowamKeHHs HaceneHHs1 Sk OCHOBHE JKeperno iHBeCTu-
LiIMHNX pecypciB Y Cy4acHii eKOHOMIYHIN niTepaTypi po3rnsgaTb
He TiNbKK Ha piBHI HaLiOHanNbHOT EKOHOMIKW, ane N Ha piBHI CBITO-
Boi. [Mpobrnemam dopmyBaHHS 3aoLafXeHb HaceneHHst NpUCBs-
YeHO AOCMiMKEHHS diHaHCOBUX OpraHisauin, Takux, sk CeiToBMI
6aHK, MixHapoaHui BanmoTHUA doHa, MikHapogHuin 6aHk pekoH-
CTpyKUii Ta po3BuTKy, OpraHi3aLis eKOHOMIYHOro CniBpoBITHULT-
Ba i pO3BUTKY.

Takox npobrnemMu [Oeno3nTHOI AisNbHOCTI Y KOHTEKCTI
dopMyBaHHs1 30epexeHb 1 iHBECTULIN po3rnapgany Taki BuAaaTHi
ekoHomicTn, sk A. Cwmit, Ox. C. Minnb, O. Pikapgo, |. ®iwep,
IOx. M. KenHe, M. @ pigmeH, I'. [I>KOHCOH Ta iH.

Mpo6rnemam opMyBaHHsi edpeKTMBHOIT AEeno3uTHOI noni-
TUKM KOMepLinHMX GaHKiB npucesivyeHi poboTn 3apyBikHUX BYe-
HuX, 3okpema . AineHbeprepa, P. Ennepa, I1. Poysa.

3HauHi po3pobKK y BUBYEHHI OENO3UTIB y cKrnadi pecypc-
HOI 6a3n cyvacHMUX BaHKIBCbKMX IHCTUTYTIB 34INCHWNM TaKi BITUA3-
HSHI eKOHOMICTW, sk B. BitniHcbknin, A. ManbunHcbkun, B. [pyLw-
ka, O. [O3wbmnok, O. 3apyba, T. Kosanbuyk, B. JlarytiH,
A. Mopos, A. Mepecaga, O. MNMununyeHko, M. CaBnyk Ta iH.

MeToto cTaTTi € AoCnioKEHHA TOro, sKi came MakpOeko-
HOMIiYHi hbakTOpn MOXYTb BNMBaTV Ha (POPMYBaHHSA 3a0LLamKeHb
HaceneHHs1 Ta SKi hakTopu BMNMBaKTb Ha MONITMKY GaHKiB Woao
BCTaHOBMEHHS BiACOTKIB.

CratucTuyHi daHi pisHUX KpaiH cBigYaTb MPO 3HWKEHHS
PiBHS 3a0LaDKeHb HacereHHA Y BCiX iHAYCTpianbHMX KpaiHax,
HanbinbLwe x 3HWXeHHs Bigbynocs y CLUA, KaHagi, AscTpanii i
Hosinn 3enaHpgji. Y Ton xe yac y Benukin Bputanii, ® paHuii, Hi-
MeuuMHi Ta SAnOoHii iCTOTHOro 3HWXeHHs He Bigbymnocs. Takum
YMHOM, crieumdika BnnmMBY hiHAHCOBOI cucTeMu Ha obcsarm 3ao-
LafKeHb JO3BONAE 3pOOUTM BUCHOBOK MPO iCHYBaHHSA pO30iXkHO-
CTel MiX KpaiHamu, OpiEHTOBaHUMM Ha (POHOOBUI PUHOK (a@Hrro-
CaKCOHCbKa Moferb), i KpaiHaMu, opieHTOBaHMMU Ha GaHKIBCbKMIA
CeKTOp (repMaHo-AnoHcbka Moaernb).

Y 3B’A3Ky 3 HegocTaTHIM 06csrom pecypciB Anst eKOHOMi-
YHOrO 3pOCTaHHs, Ans YKpaiHm B ymoBax TpaHcOpMaTUBHOrO
nepiogy HambinbLl akTyanbHOK € akTuBi3auis Ain GaHKiBCbKMUX
YCTaHOB 040 aKyMynsLii 3aoLapkeHb HaCeneHHs.

[lnsi BU3Ha4YeHHs HaNBInNbLL AiEBMX iIHCTPYMEHTIB rPOLLOBO-
KPEAMTHOI MOMITUKM BaXMBUM € BUBYEHHS OCHOBHUX YMHHUKIB,
SIKi BNNMBaOTb Ha piBEHb 3a0LaDKeHb HaceneHHs (Tabn. 1).

Tabnmus 1

OCHOBHI (hakTOpHU, L0 BNNMBaKOThL HA piBeHb
3aowamKkeHb HaceneHHs [1, c. 32-33]

CouianbHi
dakTopmn
NeHciHa cuctema;

piBeHb JOBipY
HacerneHHs 1o
6aHkiBCbKOT cuc-
TeMU

ExoHoMiuHi dbakTopun OemorpadiyHi
akTopm

TPUBANICTb XNTTS;

NPOLIEHTHI CTaBKW; cTaTb HAaCENeHHS;

BanOTHUW KypC; BiK HaceneHHs;

canbo nnaTixHOro 6anaHcy; |piBeHb HapOaXKy-

canbao GrooxeTy; BaHOCTi

piBeHb MOHeTM3aLlii EKOHOMI-

Ku;

[nediunT GrompKeTy;

piBEHb OMNOAATKOBYBaHHS;

nidbepanisauisi iHaHCOBOro

PUHKY;

piBeHb iHdnsALii

[oXia HaceneHHs:;

Ane pna BpaxyBaHHs OinbLUOT KiNIbKOCTI YMHHUKIB, LLO
BNAMBAOTb Ha PiBEHb 3a0LaKeHb, HEOOXiAHO B3ATM A0 yBaru
DOCTiPKEHHS Pi3HUX YYEHUX, SKi BUBYanM iX Ha perioHansHoMy Ta
HaLjioHanbHOMY piBHsIX (Tabn. 2).

Tabmus 2

®dakTopm, L0 BNIMBaKOTb Ha PiBEHb 3a0Lla)KeHb Y Pi3HUX
Aepxasax i perioHax [2, c. 247-250]

ABTOp Kpaina /
perioH
JlaTuHCbKa

Amepuka

@ akTopW, WO BNNMBalOTb Ha PiBEHb
3aoLlagxkeHb

- PO3BUTOK (DiIHAHCOBOrO CEKTOPY;
- aKTUBHUI NnaTiXHUI GanaHc (nosu-
TUBHO);
- BBIN Ha pyLly HaceneHHst (Heratue-
Ho);
- NpodhilnT GHOAXKETY (HEraTUBHO)
- pearbHa BiACOTKOBa CTaBka (HenTpa-
TNbHO);
- 3pOCTaHHS iHAMBIAYarnsHOro AOXOAY;
- 36iNbLUEHHS KiNbKOCTi AiTen y poanHi
(HeraTmBeHO)
- 3pOCTaHHS BiACOTKOBOI CTaBKW;
- cTabinbHicTb 6aHKiIBCbKOT cMcTemu
M. Bakabaswm (Kutain - YNOBINbHEHHS TEMMIB 3pOCTaHHSA
i N. MakKen- [njoxony Ha Aylly HacerneHHs (Heratue-
nep HO);
- CTapiHHA HaLin (HeratmeHO)
Bonrapis, - HEeBM3HAYEHICTb Y MaibyTHix JOX0-
YropwuHa, (pax;
MonbLya - 3HUXKEHHS cepeHbOi TPMBANOCTI
KUTTS (HEeraTueHO);
- MOHETK3aLisi EKOHOMIKWN
- naroBe 3HayYeHHs 3aoLLafXKeHb;
- 3pOCTaHHsA 4oxoady Ha Ayluy Hace-
NEHHST;
- AediumT BroaxeTy (BUTICHSE);
- chickanbHa nonituka
Kpainm Ce- |- BHYTpILLHSA iHepuUisi 3aoLwagkeHb;
penHboi A3ii i|- 3pocTaHHs 4oxo4y Ha Oyuly Hace-
MiBHIYHOT NEHHS;
Adpukm - npodiumT BrogXKeTy (HeraTMBHO);
- BiICOTKOBA CTaBKa (HEWTparbHo);
- OOCTYMHICTb KpeauTy (HeratmeHo)
- HecTabinbHICTb (hiHAHCOBOrO CEKTOpPY;
- AeBarnbBaLisi HalioHaNbHOI rPOLLOBOT
OAVHWL (HEeraTMBHO);
- 3HaYHa YaCTUHA HaCENEHHS 3 HU3b-
KUMKW JOXof4amMu

C. Eneapac

H. Xapic,
[x. JloHgec i
E. Bebctep

ABcTpanis

A. Maeunep i |CLIA

K. Mak[inn

C. OeHizep,
B. Xorrep i
0. OBOH

M. WpyTeH i
C. CredaH

€Bponencb-
KUI coto3

M. Kusunkum

O. KysiHa, Pocis

0. PowuHa

3 T1abn. 2 BuAHO, WO HayKOBLi po3rnsigatoTb pisHi dak-
TOpM, AKi BNMMBaKOTb Ha PO3MIp 3aollamkeHb. Baxxnmeo 3asHaum-
™, L0 BYEHUMM po3pobneHo Teopii abconoTHOro, BiAHOCHOro Ta
nepMaHeHTHOro J0X04y, OCHOBOK SIKMX € aHari3 BniuMBy Ha pi-
BeHb 3aoLlakeHb NeBHUX haKkTopiB.

OCHOBHVMM [OCMiOHMKOM BMMBY J0XO4Y Ha piBEHb 3a0-
wamkeHb 6yB Ix. M. KeliHc, sikuii OOBIB HasiBHICTb NpsiMoi 3arne-
YKHOCTi Mi>X piBHEM 3a0LLaKeHb | JOXOAiB:

S =-a+syY, (1)
ne S — nepcoHanbHi 3aoLlapKeHHs!
a8 — koHcTaHTa (a < 0);
S — Hopma 3a0LLaKeHb;
Y — noxia y po3anopsmkeHHi.

HeraTtBHe 3HayeHHs (o) O3HaYaEe, WO 3a0LLaHKEHHS] MO-
XyTb BYyTU HeraTMBHMMM Anst KpaiH i3 HEBUCOKUM piBHEM [OXOAY.
OTxe, YacTuHa 3aowamkeHb y BBl noBuHHa 36inbliyBatucs 3i
36inblieHHsM goxoay. Llew noctynat 6yB niaTBepmkeHnin y nepi-
o[ Mi>X IBOMa CBiITOBUMMW BiliHaMW.

OpHak nicnst [Apyroi cBiTOBOI BilHW CTAaTUCTUYHI AaHi Ha-
BMaku nokasysanm, Lo 36inbleHHs oxody He NpuBero A0 3Hay-
HOro 306iNnbLUEHHs 3a0lla/KeHb Y NPOMUCIIOBO PO3BUHEHNX Kpai-
Hax. Lle BigmiyaB y cBoix pocnigpkeHHsix C. KysHeu, skui
CTBEPPKYBAB, L0 CEPEeAHs CXWMbHICTb A0 3aOLLa[pKEHHsI 3anm-
LIAETbCA HE3MIHHOK B Yaci.
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TakuM YMHOM, HanbBinbLL NOBHO NPOSBRSETECS crieumdika
PO306iXKHOCTI CXUNBHOCTI 40 3aoamKeHb Y TUX AOCNIMKEHHSX, SKi
HanomnsrarTb Ha TOMY, O CXMIBHICTb A0 3a0LlafkeHb pi3Ha npu
NOCTINHOMY Ta TUMYacoBOMY [OXOAi, MPUYOMY CXWUMbHICTb A0
3a0La/mKeHb NpU TMMYACOBOMY JOXOAi € BULLOI Bif, CXWUIbHOCTI

[0 3a0LLakeHb Npu nepMaHeHTHoMy foxofi (0 < b <b, < 1):

S=a+bY"+bY’

Ae y P — nepmMaHeHTHUIN oxig;

2)
Y T - Tumuacosuit goxia.

OTxe, y KOPOTKOCTPOKOBOMY mnepiodi npv 36inblueHHi
TMMYaCOBOIro 4OXOAY 3a0LaMKEHHS 3pOCTaloThb, @ NPU CKOPOYEH-
Hi YacTKM TMM4YacoBOro JoXoAdy Y AOBroCTPOKOBOMY nepiogi, 3a-
oLlaXeHHs 3MeHLyoTbes (puc. 1).
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Puc. 1. Hopma uncTux 3aolwamkeHb HacerieHHs1 y NPOMUCIIOBO
po3BUHeHUX kpaiHax y 1988 — 2006 pp., % [3]

Y npoMucrioBo pPO3BMHEHUX KpaiHax, Takux, sik CLUA,
Anonia, Kanaga, AscTparis, 36inblUeHHS YacTKn MOCTINHOro Ao-
xofdy NMpU3BOAMTb A0 3MEHLUEHHS 3aranbHOi CXUMbHOCTI A0 3a0-
LWamkeHb. Ane y TakMx NPOMWUCIIOBO PO3BUMHEHWUX KpaiHaX, $K
ITania, HimewuHa, ® paHuisa, LBenuyapis — He cnocrtepiraetbca
TaKOrO X Pi3KOro 3HVKEHHS 3a0LLaPKeHb HAaCeNeHHs NOPIBHAHO 3
iHWKMMK kpaiHamy — yyacHuuamm OECP (puc. 2).
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Puc. 2. Hopma u1cTux 3aowamkeHb HaceneHHA
y NPOMMCIIOBO PO3BUHEHMUX KpaiHax, Y % Bif oTpMMaHoro
npoxoay, 1988 — 2006 pp. [3]

[aHun aHania [o3Bonse 3pobuTn BUCHOBOK NPO iCHYBaH-
HS PO3BIKHOCTI MiXK KpaiHamu, OpieHTOBaHMMK Ha GaHKiBCbKMI
cekTop, abo — Ha POHOOBUI PUHOK.

HeobxigHO BiAMITMTM, IO MpPU 3HWXEHHI PiBHS Joxoay
HacerneHHsl He 3HWXYE PIBHA CBOrO CMOXMWBaHHS, a 3MEHLUYE pi-
BEHb 3aoLapkeHb (OCHOBHI MONOXEHHS Teopii BiQHOCHOro A0Xo-
ay). ToMy 3poCTaHHS 3aolapkeHb MOXMMBE TiMbKM 33 yMOBM
MOCTIHOrO BUCOKOTO PiBHSA JOXOAY.

OTxe, MOXHa 3pobuTK Taki BUCHOBKM:

3a0LWa[PKEHHA MOXYTb BYTW HeraTMBHUMU MPU HU3BKOMY
piBHi goxody, 3a yMOBM, LUO MonepenHin MocTinHWi gJoxig bys
BULLMI, HXX TEMNEPILLHIn;

y KOPOTKOCTPOKOBOMY nepiogi, npv 36inblueHHi goxony
3a0La[PKEHHS 3poCcTaloTb SK B abCOMOTHOMY, TaK i y BiAHOCHOMY
BUPaXEHHI;

y OOBrocTpoKOBOMY nepiofi npu 36inblueHHi goxody 3a-
OLa[pKeHHs 3pOCTaloTb TiNMbkM B abCOMOTHOMY BUPaXeHHi, Y
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BIQHOCHOMY X 3anuLiaroTbCsl MOCTINHMMYK (HOpMa 3aoLlapKeHHS
SK BiQHOLIEHHS 4YacTku goxody, wo 36epiraeTbcs, OO camoro
Aoxogy).

TakMM YMHOM, BU3HAYMMO TaKi drakTopu, O BNAMBalOTb
Ha HOPMY YMCTMX 3aoLLafXeHb HacerneHHs:

KoediLieHT MOHeTM3aLii SK BiAHOLIEHHS rPOLLOBOro arpe-
raty M2 go BBI. Lleit noka3Huk xapaktepuaye CTyniHb po3BuUHe-
HOCTi cpiHaHCOBOI cuUCTeMM, TOMYy 3HayeHHs KoedilieHTa mae
OyTv gopgaTHUM;

Temnu 3pocTanHs BBl Ha aywy HaceneHHs. Mepenbava-
€TbCH, L0 YNM BinbLUMM € AOoXiA Ha AyLy HacerneHHs, TuM BinbLuy
YacTuHy 6yae HaceneHHs 36epiratv, TOGTO 3HaYeHHs koedilieHTa
Mae 6yTn gogaTHUM;

iHOeKC cnoxuBumMX UiH. Llei nokasHuk Bigobpaxae cTyniHb
MaKPOEKOHOMIYHOi  CTabinbHOCTi, TOMY 3HauveHHsi koediuieHTa
noBuHHe ByTun BiA’EMHUM;

peanbHa BigcoTKoBa cTaBka. MigBuLLEeHHA peanbHoi Bia-
COTKOBOi CTaBKM OOMEXye MNOTOYHE CMNOXMBAHHA Ha KOPWUCTb
ManbyTHiX nepioais, WO BigobpaxaeTbca y 306iMblueHHi 3aowa-
pKeHb, | HaBnakn. 3HaveHHs koedilieHTa mae 6yTv gogaTHUM;

KypC HauUiOHanbHOI BamoTW, KU € OOHWM 3 rOfIOBHUX MO-
Ka3HMKIB MakpOEKOHOMIYHOI CTabiNbHOCTI;

nnatikHuin 6anaHc. KoegilieHT BM3HA4YaeTbca SK BiAHO-
LWEeHHA canbgo nnaTikHoro OamnaHcy go BBI. SAkwio 30BHIiWHI
3a0LUa/DKEHHS BUTICHSAIOTb BHYTPILLHI MPUBATHI 3a0LWapKeHHSs, TO
koediuieHT Byae Big’eMHUM;

piBeHb 6e3pobiTTa. BignosigHO 40 MOTMBY 3aoliagXeHb
Ha HenepeabayeHun BUMAAOK, 30inblUeHHS YacTku 6e3pobiTHUX
6yne ctumynioBaTv A0 36inblUeHHS 3aoLamKeHb, OCKINbKU NMO-
BipHICTb 3HMXXEHHS OOXOAIB Y ManbyTHboMy 36inbluyeTbes. 3Ha-
YeHHs1 koedilieHTa Mae Byt gogatHuM. PiBeHb 6e3pobiTTa, K i
nepenbavanocs, NO3UTWBHO BMNMMBAE Ha piBeHb 3aoLlaKeHb.
BignosigHo o0 MOTMBY Ha HenepeabayeHWin BUNAAoK, NigBULLEH-
Hs 6e3pobiTTa Ha 1 % 36inbluye 3aollafkeHHs HacerneHHs Ha
0,34 - 0,38 %, T06TO MiABMLLIEHHST piBHA 6e3p0obiTTs Moxe ByTn
pe3ynbTaToM 3HUXKEHHSI 3POCTaHHsi E€KOHOMIKWM i, K Hacnigok,
LWO6 YHVMKHYTW PIi3KOro NafiHHA PiBHS CMOXWBaHHA Yepes3 BTpaTy
poboTu, HaceneHHsi 3bepirae goxoam [4]. Y 3axigHin €sponi He
6yno 3HanaeHo Gyab-sikoro BMnMBY piBHSA 6€3pobiTTst Ha 3aowa-
[PKEHHS1 HACEeNeHHs, WO TMOSICHIOETECA BMCOKMMUW BUMMatamu y
3B's3ky 3 6e3pobiTTsaMm;

YyacTKa XuTenis, Bik skux binbe 3a 60 pokis, y CTPYKTYpi
HaceneHHs. BignosigHo o Teopii xuTtreBoro umkny ®© . MoginbsHi,
CTapiHHA Hauii HeraTMBHO BNNMBAE Ha CYKYMHi MpuBaTHi 3aoLua-
keHHst [5, c. 280—285]. OpHak, sik 3a3Havanocb, edeKT, BUKIM-
KaHW/A CTapiHHAM Hauin, € HeOAHO3HaYHWM, Yepe3 MOTMB crag-
LWWHA Ta MPOrHO30BaHOCTI €KOHOMIYHMX 3MiHHUX. TOMy BWU3Ha-
YMTK, SIKUM came Byae 3HaueHHs koedilieHTa, He MOXIMBO.

BignosigHo 40 rinoTesn XXUTTEBOTO UMKITY 3a0LLaIKEHHSsI
HaceneHHs1 3MEHLLYIOTLCS 3 BIKOM Y BCiX iHOYyCTpianbHUX KpaiHax,
a came: ana CLUA, Asctpanii, KaHagn, HoBoi 3enangii 36inb-
LLIEHHS YaCTKN HaceneHHs1 BikoM Ginblue 60 pokiB Ha 1 %, 3HMXye
3aowamkeHHsa HaceneHHs Ha 1,03 — 1,25 %, a B 3axigHin €sponi
3a0LLapKeHHs 3HKytoTbes Ha 1,63 % [6]. Pe3ynbtaTtn po3paxyH-
KiB nigTBEpAXytoTh rinotedy ®. MoginesHi npo Te, LWo nicna Bu-
XOAy Ha MEeHCIlo iHAMBIOM MOYMHAOTbL BUTPayaTy BracHi 3aolua-
[)KeHHs1, o6 36eperTv nonepefHii piBeHb CrOXWMBaHHS, TOMY
OYEBVHO, YOMY CTapiHHS HAaCerneHHs € MPUYMHOK 3HWXKEHHS
piBHsi 3aolamkeHb. Yepes ue y 3axigHin €sponi, NopiBHsSHO 3
KpaiHamu, siki OPiEHTYIOTbCS Ha POHAOBUIA PUHOK, Ginbll 3HAYHUIA
BMMB NMOKa3HMKA BiKY NMOSICHIOETHCS BUCOKOI YaCTKOK HaceneHHs
NEHCINHOrO BIKY Y CTPYKTYpi CyCninbLCTBa.

Mpobnema 36epexeHb Ta [mMKepen iHBeCcTWUid — ofdHa 3
HanBinbL aKkTyanbHUX ONA eKOHOMIKM nepexigHoro nepiogy. Au-
HaMika, MexaHi3m TpaHcdopmaLii 36epexeHb B iHBeCTULT € TUMK
€HOOrEHHUMMN YMHHUKaMWU, Lo BU3HAYalOTb TEMMNU PO3BUTKY EKO-
HOMIKW, MOXITMBOCTI ii CTPYKTYpHOI nepebynosu.

® opMyBaHHS rpOLLOBMX 3a0LLaAKeHb CTae MOXIUBUM 3a
BMCOKOI NPOAYKTUBHOCTI Npaui, 36epexeHHs cTabinbHOCTi eKoHo-
MiYHOK CUCTEMOIO i, OHOYACHO, CTBOPHOE OCHOBY AJIsi MPUCKO-
PEHHS1 EKOHOMIYHOrO 3poCTaHHs. Bnnme 3aollamkeHb Ha iHBECTU-
LiNHY [isnbHICTb rocnofaptoloumx Ccy6’ekTiB  3abesnevyeTbest
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TpaHcdopMaLlieto iX Yepes MexaHi3Mn iHaHCOBOrO PUHKY B AO-
AaTKoBi fxepena iHaHCOBOro 3abesneyeHHst peanbHOro CeKTopy
eKoHOMikK. Tak, y pOo3BMHYTUX KpaiHax 3aoLapKeHHS HaceneHHs
MOKPVBAIOTL NOTPEOM pearnbHOro CeKTopy, AepXKaBHOro Gromkerty, i
HaBiTb MOKPUTTA TopriBenbHoro GanaHcy. Hanpuknag, pomorocro-
napctea CLUA nocraenstoTs Ha dhiHaHcoBui puHok fo 200 mnpg gon.,
30 % 3 sikmx 6y HanpaeneHi Ha KpeaMTYBaHHS HaceneHHs.

3aolamKeHHa HaceneHHa YKpaiHu He3piBHAHHO MEHLUi.
CratuctuuHi aaHi 3a 2008 pik cigyaTb nNpo Te, WO Halle oaHe
pomorocnoaapcteo 87 % BUTpayae Ha CMNOXWBYI TOBapw, B TOMY
umcni 51,2 % Ha NpoAyKTU XapyyBaHHS, BKMOYaKOYM arnkororibHi
Hanoi Ta ToTIOHOBI BUpo6u. | nnwe 9,5 % Ha iHWi BUTpaTK, B
TOMy uucni Ha 3aowamkeHHsl. 3a 2007 p. (Ans NOPIBHSHHSA) BU-
TpaTm Ha cnoxwuedi ToBapu ctaHosuim 90,1 %, B ToMy unchi Ha
xapuyBaHHsi — 55,2 % Ha iHwi BuTpat — 6,7 % [7].

3HayHa YacTuHa 3aolagkeHb Byna He Tinbku BTpaveHa
HaceneHHsM, a W BunyYyeHa 3 dhiHaHcoBoro ob6iry (moHag
127 mnpa py6.) npu Buxoai 3 CPCP, a rinepsucoka i TpuBana
iHnauis B 1992 — 1995 pp. 3pobuna HeMOXMMBUM (HOPMYBaHHS
3aoLamkeHb Ansa GiNbLIOCTi HAaceneHHs (3a BUHATKOM 3aoLLahKeHb
B iHO3eMHin BantoTi) [8, c. 132—-133]. Ane 3a ocTaHHi poku cdop-
MyBaTWu JOCTaTHIO KiflbKiCTb 3aoLLagkeHb Byro NpoCcTo HE MOXIu-
Bo. KpiMm Toro, gesikoro Mipoto npouec 3aollafkeHb ranbMyloTb
NEeBHi YHHWKN, NEPEBAXXHO MOHETApPHOrO XapaKTepy, cepen SKux:

iHbnAuis HeraTMBHO BNMMBaE Ha (POPMYBaHHS Ta PO3Mi-
LLleHHsA 3aolabkeHb Ha BCiX CTadisx AaHOro npouecy, ane Ham-
BinblU BiAYYTHO — Ha cTagii BUKOPUCTaHHSA YUCTUX FPOLLOBUX AO-
X0AiB. HaceneHHs, BigNOBIAHO [0 piBHA iHGMAUl, 36inblye
CMOXMBYI BATPaTK, LLO 3BYXYye AOXiaHy 6a3y 3aoliagkeHb. Bigdy-
THO BNAMBaE iHNALA | HA Ppo3noain 3aolamKeHb MiXK HauioHarnb-
HOK 1 iHO3eMHOI0 BarnoTamu. [Jonapu3sauis 3aollamKkeHb € 3aKo-
HOMIPHOIO peakuield Ha iHQMSAUiNHE 3HeUiHeHHsl, npu YoMy
BinbLUICTb 3 TakMx 36epexeHb Mae roTiskoBy dopmy. BuHukae Tak
3BaHa "porapoBa nacTka”, yHacrigoK fKoi 3aoliamKeHHs He Ge-
pyTb y4yacTi B iHBECTyBaHHi €KOHOMIiKW YKpaiHW, a HacerneHHs Bu-
MYLLUEHO KpeanTye EKOHOMIKM PO3BUHYTUX KpaiH;

[AeBarnbBallis rpUBHI ranbMye npoLuec 3aolamKkeHb, y To-
MY 4MChli 3@ paxyHOK MPOBOKYBAaHHS iHAMALIT, mocumnooun edekt
"ponapoBoi MacTku”, amke Yy AOMOrocrnofapcTB, KpiM 3axucty
36epexeHb, 3’ABNAETLCA A0OATKOBUIA CTMMYN — OOXig Big 3poc-
TaHHS TPMBHEBOI LiHWM aKTUBIB B iHO3eMHI BamtoTi. OgHoYacHo
3pOoCTaloTb iHBECTULIVHI BTpaTW HauioHarbHOI €KOHOMIKW: rOTiB-
KOBi 3a0LLA[PKEHHSI B iHO3EMHIN BanioTi Ta y BKnagax B iHO3eMHi
6aHK1 NpoXoasTb NOB3 BITYM3HSHWUIA (hiHAHCOBUIA PUHOK i He Ge-
pYTb y4acTb Y 3a40BOMEHHI iHBECTULIAHNX NOTPEG EKOHOMIKY;

3HWXKEHHS PiBHA NPOLEHTa Sk MPOMDKHA MeTa MOHETapHOi
MoniTMKN HEOAHO3HAYHO BNIMBAE Ha 3aOLUAMKEHHS: 3 O4HOro
OOKy, PO3LUNPIOE MOXKIMBOCTI KPEAUTYBaHHSA MiANPUEMCTB i CTBO-
ploEe nepeayMoBU ANA 3pOCTaHHS AOXOAIB Ta MpUPOCTY 3aolia-
[)KeHb, BUMNepemKatoye najiHHA CTaBoK 3a BKIajamu B iHO3EMHIN
BantoTi obmexye gonapusadito; 3 iHworo 6oky, nocnabnoetbes
3aLiKaBrneHiCTb HacerneHHs y CnpsMyBaHHi 3aollamkeHb Ha di-
HaHCOBUIN PUHOK;

He[oCTaTHI piBeHb PO3BUTKY (DIHAHCOBOTO PUHKY i GaH-
KiBCbKOI CUCTEMMW, 30KpeMa HM3bKa MOro TPaHCMapeHTHICTb, i, K
Hacrigok, Hegosipa HaceneHHs 40 hiHaHCOBUX IHCTUTYTIB.

TakuMm YMHOM, B EKOHOMIYHOMY XUTTi CyCninbCTBa sIBULLIE
3a0La[PKEHHSA 3HAaXOANTLCA B AOCUTL TICHOMY 3B'A3KY 3 SBMLLEM
iHBeCTyBaHHS. 3aoLlamKeHHs! € OCHOBOIO iHBECTULLIN.

CTVMYIIOIOUM 3pOCTaHHA 3aoLlafkeHb, BOHW CNpUsiOTb
PO3LUMPEHHIO pecypcHOi 6a3n yHKLIOHYBaHHSA hiHAHCOBUX PUH-
KiB, 30iNbLUEHHIO iHBECTULIA B EKOHOMIKY, @ OTXXe — 3MilHEHHIO
6a3n cBOET AiANbHOCTI.

Tomy 3aoluagKyBanbHuin npouec NoTpibHO akTMBHO CTU-
MyroBaTh 3 BOKy BCiX EKOHOMIYHMX CYB’eKTIB, siKi BUKOPUCTOBY-
10Tb Y CBOIX iHTEpecax Moro NO3UTUBHI HacnigkW: Aepxasu 3ara-
JIOM, OKpeMMmX ii OpraHiB EKOHOMIYHOrO KepyBaHHS, LleHTpanbHOro
i komepuinHux BaHkiB, ycix HeGaHKIBCbKMX hiHAHCOBUX Mocepes-
HUKIB.

MepcnekTBamMmn noganbwmMx AOCHiSKEHb Y AaHOMY Ha-
npsiMi € Te, WO HeobxigHo Binblue yBaru NpuainaTM came Hace-

NEHHI0 3 HU3bKMM piBHEM [AOXOAIB, OCKINlbKM Came BOHW pyxaroTb
EKOHOMIKOIO Ta BNMBalOTb HA HANBAXKIMBILLI €KOHOMIYHI Mpouecu.

Jlitepatypa: 1. [ImutpueBa E. A. Jleno3uTHbIe Omepaniy B CUCTEME
yCIyr KOMMepYeckoro ©OaHka: mpoOmeMbl HX 3(P(EKTUBHOCTH
/ E. A. ImutpueBa // 30ipHUK HayKOBHUX Ipanb UepKachKoro Jep:KaBHO-
ro TeXHOJOriuHoro yHiBepcutery. ExoHomiuni Hayku. — Yepkacu :
YATY, 2002. — Ne 3. — C. 32-39. 2. BaHKOBCKHE YUPEIKICHHS B Pa3BH-
BAOIIUXCS CTpaHax : B 2-X T. / mof pex. Kpuca /Ix. bapntporna u Jluanst
MakHotTtoH. — BammarTon © BeeMupHbIil 0aHK peKOHCTPYKIIMH U pa3-
Butus, 1994. 3. Opranizanisi eKOHOMIYHOTO CITIBPOOITHHLITBA Ta PO3BH-
TKy. Pexxum pocrymy @ http://www.oecd.org. 4. Acouiaii ykpaiHCbKux
6ankiB. — Pexxum noctymy : http://www.aub.com.ua. 5. Mopo3z A. M.
BankiBcpki onepanii : miapysruk / A. M. Mopos, M. L. Casnyk. — K.,
2000. — 384 c. 6. Indopmariiiuuii moprai npo 6aHku Ykpainu. — Pexxum
noctymy : http://www.bankstore.com.ua. 7. [lep>kaBHuii KOMITET CTATH-
crukn Ykpainn.— Pexum nocrymy : http://www.ukrstat.gov.ua. 8. Poma-
aunmH B. O. LleHTpansHuii 6aHK i TPOIIOBO-KpEJUTHA IMONITHKA : Ha-
BuanbHuii mociouuk / B. O. Pomanumms, FO. M. Ymanuis. — K. : Araxa,
2005. — 325 c. 9. Hauionaneuuii bank Ykpainu. — Pexxum noctymy :
http://www.bank.gov.ua.

PeueHzeHm
KaHO. eKOH. Hayk,
npogpecop MikaHb J1. B.

Cmamms Haditiwrna 0o pedakuii
17.01.2011 p.

Y/IK 339.1:656.6 TepmbiyHas Jl. W.

Bosnowyk M. B.

HEKOTOPbIE ACMNEKTbI MNOBbILWWEHUA
KOHKYPEHTOCIOCOBHOCTHU
YKPAUHbI HA PbIHKE
TPAHCLWUNMMEHTA
B YEPHOMOPCKOM PEMMOHE

AHHOmauusi. PaccMompeHO cpagHUMErTbHBIL aHaru3 KOHKype-
HMHbIX MO3UUUU YKPAUHCKUX Mopmo8 Ha pbiHKe 0OC/1y Ku8aHUs1 KoHmeu-
HEPHBIX 2Dy30MOMOKO8 8 PEXUMe mpaHCWUnveHma 8 HYepHoMopckom
peaLioHe 0 cpasHeHUro € ropmamu Opyaux cmpaH. BbiderneHs! Heobxo-
Oumble ycriogusi pasgumusi Ha 0aHHOM PbIHKE CUCMEMbI MOPCKO20 mpa-
Hcropma YKpauHbl, @ makke rnepcriekmusbl Ux OOCMUKEHUSI.

AHomaujsi. Po3arisiHymo nopigHsnbHUL aHaslia KOHKYpeHmMHUX
ro3uuitl ykpaiHCbKUX ropmie Ha PUHKY 06ciTy208y8aHHs KOHmeUHep-
HUX 8aHMaXX0rMomOoKig y pexxumi mpaHcwunmeHmy 8 YopHomopcs-
KOMY peg2ioHi MOpI6HSIHO 3 nopmamu iHWUX KpaiH. BudineHo HeobXiOHi
YMO8U p038UMKY Ha OaHOMY PUHKY CUCMEMU MOPCLKO20 mpaHCop-
my YKpaiHu, a makox nepcrieKmueu ix 00CS2HEHHSI.

Annotation. The comparative analysis of the competitive
position of Ukrainian ports on the market of container freight
services in the mode of transshipment in the Black Sea region is
considered. The necessary conditions for development in the
market system of maritime transport of Ukraine, its prospects are
defined.

Knroyessie criosa: Mopckoli mpaHCcriopm, KOHMeUHEpHbIe

repeeso3ku, mpaH3um gpy308, mpaHcwWuriMeHm, yKpauHCKue rnop-
mbl, KOHKYypPeHUUs, yCrioesus pa3sumus.
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