EKOHOMIKA TA YNPABJIIHHA

IIpoBeneHa AEKOMIIO3ULIMSI CUCTEMHBIX lIeJieH,
TEXHOJIOTUI, 00BEKTOB yIIpaBJeHUS U LieJieid BTOPO-
ro YPOBHSI B pa3pe3e OTAeIbHbIX COCTABIISIIOIINX KOP-
MOpaTUBHOIO KaruTaja NpearnpusaTUs MalllMHOCTPO-
e€HUsI, KOTOpble MOXHO u3MepuTh. [IpenyioxeHHas
JNIEKOMITO3UIIMSI MTO3BOJIMJIA OTNIPEAEIUTh: MECTO KaXK-
IO OTIEIBHOMN COCTABJISIONIEN KOPIIOPATUBHOIO Ka-
nuTaja B MPOLECCE Pa3BUTHUS XKW3HEHHOrO ILMKJIa
KOpHopalliy ¢ yKa3aHWEM X 1ieJIel 1 3a1a4 OTHOCHU -
TEJAbHO Pa3BUTHUS; BO3MOXHOCTU PAa3BUTHUS COCTaB-
HBIX KOPIMMOPAaTUBHOTO KaruTaja; 3aaHus B IPOILEeC-
Ce pa3BUTUS KOPIMOPATUBHOIO KaluTaja B LIEJIOM.

Hayynas HoBuM3Ha. Pa3pabGoTaH TEOpeTMKO-METO-
IUYECKUI MOAXOH K OINpeaesIeHUIO KeJlaeMOl CTPYK-
Typbl KOPIIOPATUBHOI'O KaruTajga B COOTBETCTBUU CO
CTpaTernyeCcKUM HaIlpaBJIeHUEM pa3BUTUSI KOpIlopa-
LMY MALIMHOCTPOUTEIBbHOM OTpaciau IyTeM O00OCHO-

UDC 330.36

0.A. Zadoia

BaHUS 11eJIe(POPMUPYIOIINX IPUOPUTETHBIX COCTABIIS-
IOINX Pa3BUTHUS KOPIIOPATUBHOTO KaIruTaa.

IIpakTnyeckasi 3HaumMocTh. CoueTaHME TEOPUM
JKM3HEHHOTO IIMKJIa C TECOPUEH YIIpaBIeHHUS KaluTaIoM
TTO3BOJISIET MOJTYYATh METONOJIOTUIO YIIPABIEHUS KOP-
MOPaTUBHBIM KalUTaJIOM, KOTOpasi OOECIIeYUT MPOBe-
JIEHUE HEOOXONMMBbIX U3MEHEHU 1J1s1 TpaHchopMauu
€r0 CTPYKTYpPbI, JOCTVXKEHHUE CTPATerMYecKuX Lejeit
yIpaBJIeHUsI KOPITOPAIIMEN ¢ yUeTOM 3Tara XU3HEeHHO-
TO IIMKJIA, HA KOTOPOM HaXOIWUTCsI KOMIIaHWsI.

KioueBble cioBa: KopnopamusHulii Kanuman, Hcu3-
HEHHbLI YUKA OPeaHU3aYUL, NPeOnpusmus MQuuHOCmpo-
eHUsl, ONMUMU3AUUS CIPYKMYPbl KANUMAna

Pekomendosano 0o nybaikauii 0oKkm. eKoH. HayK

O.M. Tkauykom. Jlama  HaoxoOdceHHS — PYKORUCY
06.05.16.

Alfred Nobel University, Dnipro, Ukraine, e-mail alex35@i.ua

TRANSFORMATION OF SAVINGS INTO INVESTMENTS:
ROLE OF FINANCIAL INTERMEDIARIES

VYuiBepcurer imeHi Anbdpena Hobens, M. JIninpo, YkpaiHa,
e-mail: alex35@i.ua

TPAHC®OPMAIIIAI 3AOIIANXEHD ¥ IHBECTUIIII:
POJIb ®IHAHCOBUX ITIOCEPE/THHUKIB

0.A.3an0s

Purpose. Determining the structural elements of savings and clarifying the characteristics of their transformation
into real and financial investment as well as studying the role of banks, pension funds, insurance companies and col-
lective investment institutions in these processes in modern Ukrainian realities.

Methodology. Structural and functional analysis of components of using savings and general principles of macro-
economic modelling has been applied.

Finding. It has been proved that equality of savings and investment are only a necessary but not sufficient condition
for achieving equilibrium. Three areas of savings use have been selected: for completion of financial and non-financial
assets, as well as increasing cash reserves. It was found that part of the savings is eliminated from the process of their
transformation into investment through sedimentation as cash reserves or through replenishment involved in specula-
tive operations in the financial markets. The loss must be compensated at the expense of the money multiplier, creat-
ing a threat of building a macroeconomic pyramid and it is one of the causes of the financial and economic crisis.
Funds mobilized by pension funds, insurance companies and collective investment institutions tend to remain in
circulation in the financial market and do not turn into real investment. The balance of savings and investments under
these conditions can be achieved only when new bank loans exceed the loans to be returned at this time. This cannot
last continuously. That is why government regulation of saving processes is necessary.

Originality. The macroeconomic equilibrium model considering the different possibilities of individual parts to
transform savings into investment has been improved.

Practical value. The ways of state influence on the structure of using savings, the implementation of which will
improve the macro-economic, balance have been substantiated.

Keywords: savings, investments, macroeconomic balance, direct and indirect capital investments and financial interme-
diaries

Introduction. The generally recognized condition for
macroeconomic equilibrium is the equality of savings
and investment. This equality of the two indices creates

© Zadoia O.A., 2017

ISSN 2071-2227, HaykoBun BicHuk HI'Y, 2017, N2 2

the necessary conditions for the formation of the bal-
ance of income and expenditure, aggregate demand and
aggregate supply. On the contrary, their violation gener-
ates economic crisis and demands a significant fee for
rebalancing from the society. Therefore, the problems of
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savings and investment equality are the focus of eco-
nomic theory for a long time.

Analysis of recent publications. Since the 30s of the
last century, when this provision was substantiated by
J. M. Keynes and was detailed in the work of his follow-
ers later, and to current days the transformation of sav-
ings in investment remains one of the key problems of
static and dynamic balance. Recently Ukrainian scien-
tists conducted some serious research on the role of fi-
nancial intermediaries in mobilizing household savings
and their transformation into investment [1—2]. How-
ever, the problem does not lose its relevance, because,
on the one hand, the known studies leave the theoretical
issues unanswered (for example, whether the concepts
of “equality” and “balance” are identical), on the other
hand, the dynamism of today’s life offers new opportu-
nities and creates new challenges that require their theo-
retical understanding.

The objective of this article is to determine the com-
ponents of the transformation of savings into invest-
ments and assessment of the financial intermediary role
in the course of its implementation in the current Ukrai-
nian realities.

Presentation of the main research and results. Most
economic models in general equilibrium are limited by
the assertion that savings equal investment is a condition
for achieving general equilibrium. However, as noted by
some modern scholars, equality of saving and invest-
ment does not necessarily mean their balance [3]. In our
view, there isa “gap” in the interpretation of the concept
of equilibrium at the micro and macro levels. At the mi-
cro level, the theoretical basis of the balance is formed
by provisions on the equilibrium by L. Walras and V. Pa-
reto, which were supplemented by J. Hicks, K.Arrow,
G. Debreu, R. Rodner and others. They are to some ex-
tent related to the realization of the target set of eco-
nomic agents (utility maximization, profit maximiza-
tion, cost minimization, etc.). At the level of relations
between economic subjects, the balance is achieved
when improving the degree of realization of interest of
one entity (group of entities) is not possible without de-
terioration of the other (Pareto optimality). At the mac-
ro level, equilibrium is increasingly seen as simple coin-
cidence of certain quantitative indicators: aggregate de-

mand is equal to the aggregate supply; savings are equal
to investment and so on. This “accounting equality” (by
J. M. Keynes’s definition) lies in the system of national
accounts, which involves determining the amount of
savings as a residual, thereby balancing the total income
and total expenditures.

However, it is not difficult to imagine a situation
where the economy has achieved compliance with all
quantitative parameters, but the available resources are
not used optimally, level of meeting the needs has not
reached its peak and can be improved without compro-
mising other parameters. Then there are incentives to
change the situation. And in the terms of classical defi-
nition, it means that the economy is not in equilibrium.
Therefore, in our opinion, to achieve balance in key
macroeconomic proportions is a necessary but not suf-
ficient condition for achieving macroeconomic balance.
Without going into detail (this is beyond the scope of
this article), let us note that macroeconomic equilibri-
um models should be supplemented by perform indica-
tors to assess the degree of approximation to optimality.

But in any case, achieving the macroeconomic bal-
ance requires reconciling savings and investments. So
we focus more on the role of financial intermediaries in
this process.

In modern society, savings (§) can be used by an
owner to direct investments, A4, (capital investment of
households, companies and the state, leading to the
growth of non-financial assets), to transfer funds in var-
ious kinds of financial intermediaries, A4, (gain of fi-
nancial assets) or to supplement reserves, AR. The re-
serves do not come to the financial system in general. It
clearly poses a threat to the achievement of the equilib-
rium state of the national economy. It should be noted
that it is a real threat for Ukraine.

Functional approach to equality of savings and in-
vestment (functional equality) allows us to observe that
different parts of non-consumed disposable income
have different paths of transformation in real invest-
ments (Figure). Part of the savings that is used to in-
crease non-financial assets is embodied in that part of
the capital investment financed by the state and local
budgets, enterprises’ and organizations’ own funds as
well as public funds for housing. In our view, invest-

Savings (S)

Gain of financial assets (A4y)

Reserves (AR)

Gain of non-financial assets
(Ad,y) Financing of real

investments (F;)

Replenishment of funds
in financial market (F)

\

Direct investments (/)

Indirect investments (/;,,;)

Investments (I)

Fig. Element balance of savings and investments
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ments undertaken by holders of savings may be called as
direct capital investments (/).

A problem of imbalance between ‘gain financial as-
sets’ as a savings element and ‘direct investment’ as an
investment element does not arise, because according to
the definition they are equal to each other

AAnf: (Id)

According to the Central Statistical Office in Ukraine
in 2015 the share of direct investments in their total val-
ue was 86.8 % [4]. This is a very high proportion, which
is related mainly to the limited other sources of funding.

The problem of savings and investment imbalance
stems from other savings elements. First of all, the re-
serves stored in cash of the financial system do not turn
into investment. The scale of the problem in Ukraine
can be judged on the basis of e-declaration of assets and
incomes of public servants in 2015. Only members of
Ukrainian parliament declared 7.4 billion UAH assets in
cash while they hold only 2.4 billion UAH in banks, i.e.
three times as little [5].

The main (almost the only) source of reserve replen-
ishment is the disposable income of households. Nei-
ther the companies nor the state has legal grounds for
the formation of reserves (although in practice they exist
as a component of the second economy). In Keynesian
macroeconomic models such cash reserves are called
liquid or speculative money. Their size is considered to
be a function of the interest rate, because while deter-
mining the way of storage the fund proprietor comperes
the possible benefit from the availability of cash and the
possible loss in the case of their alternative use as a bank
deposit. Speaking about the current situation in
Ukraine, confining these general provisions would be
insufficient. The main factors, which determine the
growing proportion of reserves in savings of households,
are the following:

- unstable economic situation creates needs to have
and to constantly replenish cash to cover possible un-
foreseen expenses;

- instability of the financial system generates distrust
in it. In particular, it resulted in the mass liquidation of

banks due to bankruptcy. In 2014 there were 180 banks
in Ukraine; now we have only 98 [6];

- the ratio between the inflation rate and deposit in-
terest rates is not sufficient to cover losses from reduced
purchasing power. Thus, the official inflation rate in
2015 was 48.7 %, while average deposit interest fluctu-
ated around 25 % [7];

- state policy in the field of taxation. A passive in-
come tax (taxing bank deposit interests) made bank
placements less attractive;

- underdevelopment of financial instruments cannot
provide various financial services, appealing to indivi-
duals.

However, there are several factors that counteract
the growth of cash reserves despite increasing action of
the first group of factors. This is primarily the dynamics
of real income. If real incomes are falling, the house-
holds simply do not have the ability to do special sav-
ings, including cash. Thus, in 2015 the real incomes de-
clined by 22 % [7], which had an influence on the dy-
namics of cash reserves.

Another factor that inhibits the growth of savings in
the form of cash reserves is devaluation of national cur-
rency against foreign ones. The fall of the hryvnia has
led to significant losses in those funds kept in cash and
pushed to increase savings in foreign currency. In the
same area there are high rates of inflation.

The real dynamics of cash savings is a resultant of
these contradictory factors. Unfortunately, official sta-
tistics do not provide information about the dynamics of
cash savings. So we use our own calculations that can be
done on the basis of the State Statistics Service of
Ukraine. If we decrease the total income of the average
per month per household on the total expenditures, the
resulting difference can be estimated as increasing cash
reserves. Calculation of the total increase in cash re-
serves for 2010—2015 is shown in Table.

The analysis shows that the maximum increase in
cash savings was achieved in 2013. In the next years the
effect of counteract factors has increased substantially.
It led to more than triple reduction of the average re-
dundancy rate and gain of cash saving was reduced by

Table
Calculation of the total increase in cash reserves for households [6]

2010 2011 2012 2013 2014* 2015*
Total income on average per 3369.8 3708.2 4031.9 4331.0 4470.9 5122.0
month per household, UAH
Total expenditure on average per 3073.3 3458.0 3592.1 3820.3 4048.9 4952.0
month per household, UAH
Gain of cash reserves on average 296.5 250.5 439.8 510.7 422.0 170.0
per month per household, UAH
Average redundancy rate, % 8.8 6.8 10.9 11.8 9.4 33
Number of households (ml. units) 17.71 17.65 17.60 17.57 16.54 16.48
Total growth of household cash 63.01 53.06 92.89 107.68 83.76 33.62
reserves per year, bl. UAH

* Excluding the temporarily occupied territories of the Autonomous Republic of Crimea, the city of Sevastopol and part of the anti-terrorist

operation zone
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3.2 times in 2015. So even at this scale it is a threat to the
macroeconomic balance.

The third component of savings transforms into in-
creasing of financial assets. They can take the forms of
bank deposits, contributions to collective investment
institutions or to pension funds, insurance premiums or
acquisition of securities. Not all funds transferred by
savers to financial intermediaries are transformed into
investments. Some of them can actually be transferred
to the real investors (F;), which may be called indirect
capital investments (/,,;), and some will go to replenish
the funds that are traded in the financial market (specu-
lative trading and the stock market, various operations
in the currency market, etc.) (F;). It also poses a threat
to macroeconomic equilibrium.

The world experience shows that the function of mo-
bilizing savings and their transformation into financial
investments can be effectively implemented with pen-
sion funds, insurance companies, collective investment
institutions and banks. As noted earlier, lack of financial
instrument serves as one of the reasons that stimulates
the growth of cash savings.

In contrast to international practice, where pension
funds are large players in the financial market, the Pen-
sion Fund of Ukraine is subsidized and absorbs consid-
erable part of the consolidated state budget. In 2017 the
Pension Fund deficit is expected to reach 156 billion
UAH [8]. Therefore, it is time to consider a more effec-
tive manager and regulator who will move from a soli-
darity system to the accumulation pension system.

In Ukraine the pension reform started over seven-
teen years ago and had to go through three stages. In
fact, it stalled at the first stage. The Government an-
nounced that the accumulated pension system, the sec-
ond component of the pension reform, will work in 2017
and will become mandatory for the Ukrainians under
35 years old. The state will guarantee control and safety
of saving money of accumulated system [9].

However, it is expedient to note that the state pen-
sion accumulated insurance does not meet the real eco-
nomic challenges. First of all, it is necessary to create
independent institutions which will have the opportu-
nity to accumulate citizens’ funds, to direct them in in-
vestment projects and provide not only insurance against
inflation risks, but also additional income. It is possible
to achieve all these by combining the pension and insur-
ance system reforms.

There are some obstacles on the way of the pension re-
form and insurance business in Ukraine in general and the
development of financial and credit system, particularly in
enhancing the role of these institutions in the framework of
the transformation of savings into investment:

- lack of tradition to care about one’s own future and
be responsible for it, because the ideology of paternalis-
tic state was dominant for decades;

- an extremely cautious attitude towards voluntary
pension insurance caused by negative memories of the
90-s in the 20™ century;

- the level of income and focus on current consump-
tion does not allow the majority to allocate funds for in-
surance (pension, health, risk);
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- the level of corruption and misuse of administrative
resources may suspend serious foreign insurance and
pension funds and companies from entering the Ukrai-
nian market.

Since these obstacles are not just at the organiza-
tional level but rather at the level of values, it is not pos-
sible.to overcome them by adopting a legislative or other
regulation. Intervention of an external factor is required,
which can accelerate the formation of the social envi-
ronment.

Ukrainian business in the field of pension insurance
is underdeveloped. Its formation may naturally take an
extremely long time. Therefore, it is necessary to open
the market for reliable international private pension
funds and insurance companies. However, the difficulty
lies in the fact that the price of their services is generally
higher than that in Ukrainian companies. And they can
work effectively only if a certain minimum market exists.
In fact, the ‘specificity’ of the Ukrainian market and
legislation does not allow companies to use internation-
al experience.

Therefore, the problem of pension savings use for the
transformation into investment is a complex one and in-
cludes both the essential level (population mentality,
values, etc.) and the organizational and legislative levels.

Collective investment institutions (CII) may be an
important tool for mobilizing savings for investment
purposes. According to the National Commission on
Securities and Stock Market at the end of 2016 in
Ukraine there were 300 asset management companies,
463 corporate and 1751 mutual funds [10]. Howeyver, the
volume of securities, which were registered by these is-
suers in 2016, only slightly exceeded 10 billion UAH. It
cannot be a significant source of investment. Moreover,
households do not participate in the activities of CII as
this institution of the financial market does not enjoy
the confidence of the population. In our view, it is pos-
sible to activate households for placing their savings in
CII creating deposit insurance fund individuals (like
banking). However, this view requires additional study
and detail.

Assessing the role of pension funds, insurance com-
panies and collective investment institutions in terms of
savings transformation into investments we should un-
derstand that according to the nature of these institutions
most of the raised funds are directed to the secondary
securities market and they never become a real invest-
ment (F,). Thus, withdrawal of savings from the process
of their transformation into investments needs to com-
pensate for the loss of investment resources from other
sources. Banks can help to solve this problem. Thanks to
the money multiplier the banking system is able to pro-
vide more loads than primary bank deposits. This growth
has to compensate the portion of savings that have not
been transformed into investments and are used as cash
reserves or as ‘frozen assets’ in the financial market.

Our studies allow making some clarifications in the
model of macroeconomic equilibrium, which demon-
strate various opportunities of separate saving elements
to transform into investments. This can be done using
the following system of equations
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S=1,
S§'=AA,+ A+ AR,

I=1+ Lipg.
But according to definition: AA4,,= I,. As a result
(AA/) + AR = [ind'

But /; and AR are not converted into investment and
are eliminated from the process of transformation. So
the balance between savings and investments will be
achieved under the following conditions

aFi = [ind )
where

o= (A, + AR)/(A4;— F). (1

Analysis of the (1) shows that in case of a positive
value of all components factor a is greater than 1. This
means that smaller savings should turn into bigger in-
vestments. Achieving this ratio is possible in conse-
quence of the money multiplier action associated with
the issuance of bank loans. However, as we know, credit
resources as a source of investment increases only in the
case, when lending for the certain period of time exceeds
repayment of loans. Therefore, economy will be bal-
anced only when lending will be higher than amounts
repayable. In other words, pyramid scheme is built,
which ensures the stability of the economic system only
in conditions of credit expansion. The financial and
economic crises of recent years arise from a limitation of
the constant expansion of the pyramid base. During the
crisis, the coefficient o becomes negative values and re-
sults in line savings and investments.

As a result, elementwise research on conditions of
savings and investment equality gives possibility not
only to deepen the understanding process, but also pro-
vides the theoretical basis for improving the stabilization
policy. One of the economic regulation directions by the
state should be the impact on the structure of savings
and the value of the coefficient a. Possible ways of such
policy may be:

- reduction of the cash reserves by increasing confi-
dence in the banking system and other financial institu-
tions. In some periods it is possible to reach negative AR
value, which can provide a negative coefficient and cri-
sis-free dismantling of the pyramid scheme;

- the creation of conditions in which the real invest-
ment is more attractive than speculative operations in
financial markets. This could lead to an outflow of funds
involved in speculative transactions in the financial
market (negative F;), and their redistribution in favour
of indirect growth capital investments;

- attraction of foreign investments that are able to
compensate for insufficient savings as a source of capital
investment;

- managed money issue, which under certain condi-
tions can also be a source of investment resources.

However, the successful implementation of these
ways is possible only under conditions of a balanced
economic policy.
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Meta. BuzHaueHHSI CTPYKTYpPHUX €JIEMEHTIB 3a0-
IIAIKEeHb i 3’sICyBaHHST 0COOJIMBOCTE iX TpaHC(HOopMa-
i B peaabHi Ta (piHAHCOBI iHBECTUIIil, a TaKOX 00-
I'PYHTYBaHHS poJli 0aHKiB, MEHCiiHUX (hOHIIB, CTPaxo-
BUX KOMIAHiil Ta iHCTUTYTIB CIJIBHOTO iHBECTYBaHHS
B LIMX MPOILIEcax Yy Cy4aCHUX YKPATHChKUX peaisiX.

Metoauka. 3acTOCOBAaHO CTPYKTYPHO-(MYHKIIiO-
HaJIbHWI aHaJli3 CKJIAJOBUX BUKOPUCTAHHS 3aollia-
JI>KEeHb 1 3arajibHi IPUHLIMITU MaKPOEKOHOMIYHOTIO MO-
TIEeTIOBaHHSI.

Pe3syabraTu. /loBeaeHoO, 110 PiBHICTb 3a01IAIKEHb
Ta iHBECTUIIill € JuIle HeoOXiTHO, ajie HEe IOoCTaT-
HBOIO YMOBOIO JOCATHEHHs piBHOBaru. BumineHi tpu
HanpsIMU BUKOPUCTAHHS 3a0llaaKeHb: Ha MOMOBHE-
HH (piHaHCOBUX i He (DiHAHCOBUX aKTUBIB, a TAKOX Ha
MPUPICT TOTIBKOBUX pe3epBiB. 3’5ICOBAHO, 110 YaCTUHA
3a01la>KeHb BUOYBaE i3 Mpoliecy ix TpaHchopmallii B
IHBECTUIIi1 Yepe3 OCifaHHS Y BUIJISIII TOTiBKOBUX TPO-
ILIOBUX pe3epBiB ab0 yepe3 MOMOBHEHHS KOIITIB, 3a1i-
SHUX y CHEKYJSTUBHUX oOIepalisx Ha (iHAHCOBUX
puHKaX. BTrpati mOBUHHI KOMIIEHCYBAaTHCS 3a paXyHOK
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IIii TPOILLIOBOTO MYJIBTUILIIKATOPa, 110 CTBOPIOE 3arpo3y
MoOYyIOBM MaKpOEKOHOMIiUHOI (piHAHCOBOI Mipaminu
Ta CJIYXUTh OJHI€I0 3 MPUUNH (hiHAHCOBO-EKOHOMIU-
HuX Kpu3. Koitu, 1mo MoOili3yloThcsl NEHCIMHUMU
(oHmamMu, CTpaXxOBUMM KOMIIAHISIMM Ta iHCTUTYyTaMU
CIiILHOTO iHBECTYBaHHSI, SIK MPaBUJIO, 3aJIMIIAIOTHCS B
00iry Ha (piHAaHCOBOMY PMHKY Ta He MEePETBOPIOIOTHCS
Ha peasibHi iHBeCTHIIil. 30aJJaHCOBaHICTh 3201 KEHb
Ta iHBECTUIIiI 32 TAKMX YMOB MOXE NOCSATAaTUCS JIUILIE
TOJIi, KOJIU HOBi OAHKIBChKi KPEIUTH OYIyTh MOCTIHO
TepeBUIYBATU KPEIUTH, IO ITiIISATAIOTh ITOTAIlICHHIO
Ha maHwit yac. OCKiJIbKU 1Ie He MOXe TpHUBATU Oe3y-
MUHHO, OOIPYHTOBaHA HEOOXIMHICTh NEPKABHOTO pe-
TYJTIIOBaHHS 3a011aIKyBaJIbHUX IIPOIICCIB.

HaykoBa HOBH3HA. Y10CKOHAJIEHA MOIE/Ih MaKpoe-
KOHOMIYHOI piBHOBAaru 3 ypaxyBaHHSIM Pi3HUX MOXJIM -
BOCTEI OKpEeMHUX YaCTHH 3a0IaKeHb TpaHC(hOPMYBa-
TUCS B iHBECTUIII.

IIpakTnyna 3HauumicTh. OOIPYHTOBAHI 1IUISIXU Iep-
>KaBHOTO BIUTMBY Ha CTPYKTYPY BUKOPUCTAHHS 3a011[a-
JIKEeHb, peajtizallisl SKUX J03BOJIUTH MiABUILLIUTU PiBEHb
MaKpOEKOHOMIYHO1 30aJTaHCOBAHOCTi.

KmouoBi ciioBa: zaouwadxicenns, insecmuuii, makpoe-
KOHOMIYHA pisHO8a2a, NpAMi ma onocepedKosani Kani-
manvHi ineecmuuii, pinancosi nocepeOHUKU

eas. OnpeneneHne CTPYKTYPHBIX 9J1EMEHTOB cOe-
peXeHUI M BBIICHEHUSI 0COOEHHOCTE MX TpaHchop-
MalliM B peajbHble U (DUHAHCOBBIE WHBECTUIIMU, a
TakxKe 000CHOBaHUE PO OAHKOB, TIEHCUOHHBIX (POH-
JIOB, CTPAXOBbIX KOMMAHUI 1 MUHCTUTYTOB COBMECTHO-
rO MHBECTUPOBAHUS B 9TUX ITPOLIECCAX B COBPEMEHHBIX
YKPaMHCKMX PeasIHsIX.

Metomuka. [IpuMeHeH CTPYKTypHO-(DYHKIIAO-
HaJIbHBIN aHAJIN3 COCTABJISIONINX UCTTOIb30BaHUS COe-
peXEHMI M O0IIMMe IPUHIIUITEI MAaKPOIKOHOMUYECKO-
IO MOICIMPOBAHMSI.

Pe3syabratbl. JlokazaHO, 4TO paBEHCTBO cOepexe-
HUM ¥ THBECTULINI SIBJIICTCS JINIITh HEOOXOTUMBIM, HO
HE TOCTaTOYHBIM YCIOBUEM TOCTMKECHUST pABHOBECHSI.
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BrimeneHsl TpM HampaBJICHMST MCIIOIB30BaHUS cOepe-
JKeHUIM: Ha TIOTIOJTHEHNEe (DMHAHCOBBIX M He(pMHAHCO-
BBIX aKTHBOB, a TAKXKE Ha MPUPOCT HAIMYHBIX pe3ep-
BOB. BhIsSICHEHO, 4TO YacTb cOepeXXeHMI BLIObIBACT U3
npoliecca Ux TpaHchopMalMyd B MHBECTULIMHU Yepes
ocelaHKe B BUIE HAJIMYHBIX JIEHEXKHBIX PE3EPBOB WU
yepes MOMOJHEHUE CPENCTB, 3a1eiCTBOBAHHBIX B CIie-
KYJISITUBHBIX ONepalusXx Ha (UHAHCOBBIX PBIHKAX.
[ToTepn MOKHBI KOMITIEHCUPOBATHCS 33 CUCT NICHCTBUS
JIEHEXKHOTO MYJIBTUTUIMKATOPA, YTO CO3MAeT Yrpo3y
ITOCTPOCHMST MaKPOIKOHOMUYIECKON (PMHAHCOBOI TTH-
paMUIBI ¥ CYKUT OXHOM M3 IPUINH (PUHAHCOBO-3K0-
HOMMYECKUX Kpu3ncoB. CpencTna, KOTOpble MOOWITH-
3YIOTCS TIEHCUOHHBIMU (DOHIAMU, CTPAXOBBIMU KOM-
MAaHUSIMM ¥ UTHCTUTYTaMU COBMECTHOTO MHBECTUPOBA-
HHS, KaK TMPaBUJIO, OCTAIOTCS B OOpallleHUu Ha (hu-
HAHCOBOM pPBIHKE M HE ITIpeBpalllaloTCsl B peajbHbIe
nHBectuuu. COalaHCUPOBAHHOCTL COEpeKeHUi U
WHBECTULIUUI TTPU TAKUX YCIOBUSIX MOXKET TOCTUTAThCS
TOJIBKO TOTJIa, KOTIa HOBble OAHKOBCKHE KPEIUTHI OY-
YT TIOCTOSTHHO TIPEBBIIIATh KPEIUTHI, KOTOPhIE ITOJI-
JIeXaT TIOTAllleHWo B HacTosmiee BpeMs. I1oCKOIbKY
5TO HE MOXKET MPOAOJIKATLCS HEIIPEPBIBHO, 000OCHOBA-
Ha HeOOXOIMMOCTB TOCYIaPCTBEHHOTO PETYIMPOBAHMS
HaKOMUTEIbHBIX ITPOIIECCOB.

Hayuynast HOBH3HA. YCOBEpIIEHCTBOBaHA MOICIThb
MaKpO3KOHOMHUYECKOTO PAaBHOBECHUSI C YYETOM pas-
JIMYHBIX BO3MOXXHOCTEN OTIEJBbHBIX YacTeil coepexke-
HUI TpaHC(OPMUPOBATHCS B UHBECTULIMH.

IIpakTHyeckas 3HauuMocTh. OOOCHOBAHBI IMMyTH T'O-
CyJapCTBEHHOI'O BO3ACHCTBMSI Ha CTPYKTYPY MCIOJb-
30BaHUST COEpEeKEHMI, pealn3alus KOTOPBIX IO3BO-
JINT TIOBBICUTH YPOBEHb MaKpO’KOHOMMWYECKOM cOa-
JIAHCUPOBAHHOCTH.

KimoueBble ciaoBa: coepejcenusi, uHeecmuyuu, ma-
KPO3KOHOMUYECKoe DasHosecue, NpPsMble U KOCBEHHbIe
KanumanvHvle UHGeCmMuyuu, PUHaAHCco8ble NOCPEOHUKU
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