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Kmtounuk JI. B. ®opMyBaHHS Ta BUKOPUCTAHHS 1HBECTUIIIMHOTO MOTEHIIATY
JTOMaIIHIX TocnoaapcT. — KBamidikaliiiHa HayKoBa Mmpallsl Ha IpaBax PyKOIHCY.

Juceprartiisi Ha 3100yTTs cTyneHs AokTopa ¢ijgocodii 3a cnerianbHicTio 072 —
®dinancu, OaHKIBChKAa cmpaBa Ta crpaxyBaHHsS. — Y «lHCTUTYT perioHajgbHUX
nocaimkens imeH1 M. 1. JJonimmsoro HAH Ykpainuy, JIbis, 2021.

Huceprariiiina po6oTa mpucBsyeHa AOCTIKEHHIO mpobiem (opmyBaHHS Ta
BUKOPHUCTAHHS 1HBECTHIIIMHOTO TOTEHINIAy JOMAIIHIX TIOCHoJapcTB. Y poOoTi
BU3HAYCHO  TEOPETWYHI  3acaW  yOpaBiiHHA  (IHAHCOBUMH  pPECypCcaMu
JIOMOTOCITOZIaPCTB, OOTPYHTOBAHO X POJIb Y (GOPMyBaHHI IHBECTHIIIHHOTO MTOTEHIIATY
JIOMOTOCTIOJTAPCTB.

Ha ocHOB1 aHamizy miaXoiiB A0 TIYMAu€HHS MOHSTH «JIOMOTOCIOIAPCTBOY,
«TOTEHIa», «IHBECTUIIIMHUN TOTEHIa» SK KaTeropiaJbHOr0 1HCTPYMEHTApIiIo
dbopMyBaHHS 3M1CTOBOI'O HAIIOBHEHHS MOHATTS «1HBECTUIIIMHUMA MOTEHII1AJI JOMAIIIHIX
roCroJapcTBy», BU3HAYEHO HOTO SK CYKYIHICTH (DIHAHCOBUX PECYpPCIB y BHUIJISIIIL
3a0IIa/PKeHh  Ta  3aJIy4eHUX 1 TMO3MYeHHX  (DIHAHCOBHX  PECypCiB,  MIO
BUKOPHCTOBYIOTHCS Ta MOXKYTh OyTH BHKOPHCTaHI MUISXOM MPSMOTO Ta HETPSIMOTO
IHBECTYBaHHS JJIi OTPUMaHHS J0X01y, (GOpPMYBaHHS Ta HaApOILIECHHS aKTHUBIB
JOMOTOCTIOIaPCTB

Ha ocHOBI y3arajqbHEHHsI MIIXOJIB J0 BUOKPEMJICHHS YMHHUKIB BIUIMBY Ha
1HBECTULIITHUI TOTEHITIaJI JOMAITHIX TOCIIOAAPCTB Ta 3 OTJISAY Ha BUKJIMKH CYy4acHOTO
eTany €KOHOMIYHOTO PO3BUTKY PO3BHUHYTO Kiacu(ikalild YMHHUKIB (OpMyBaHHS
IHBECTHUIIIMHOTO  TOTEHINaly  JOMOTOCHOAApCTB. 30KpeMa  BHJIUICHO  Taki
kimacuikaiiiHi  O3HAaKW: pecypcHa (HasBHICTh (DIHAHCOBHX PECYpCiB, sKi
TpaHC(POPMYIOTHCSI B IHBECTHIII1), EKOHOMIUHA (BUKOPUCTAHHS IOMOTOCIIOIapCTBAMU
HasBHUX Ta 3allyY€HUX PECYpCiB 3 METOI0 JOCSTHEHHsS TEBHOTO pEe3yJbTaTy),
coliajgbHa (COIialibHI YMOBHU KHUTTEIISIIBHOCTI (CTBOPEHHS HOBUX POOOYUX MICIIb,
CKOpPOYEHHS TPYAOBOi Mirpairii)), mncuxojoriyHa (MOTHBAIlA JO 3IHCHEHHS
3a011a)KeHb Ta 1HBECTYBaHHS (DIHAHCOBUX PECypCiB JOMOTOCIOAAPCTB), MOTITHYHA
(IHCTpYMEHTH JIep>KaBHOI MOJITUKY MIITPUMKUA Ta CTUMYJIIOBAHHS JIOMOTOCIIOIapCTB

710 THBECTYBaHHs), IHCTUTYIIOHAJIbHA (HasIBHI (popMasbHi Ta HePopMabHI paBuia /



1HCTUTYTH (KOHBEHIIi, 3BU4ai, 3BUYKH, MUCIICHHS 1 CTIOCIO KUTTS), sIKI BU3HAYAIOTh
piBeHBb J0OPOOYTY JOMOTOCIIOAPCTBA).

Y nmochipkeHHI OxapaKTepu30BAaHO OCHOBHI MOJENI Ta TEHACHII 3MIHU
(iHaHCOBOI MOBEAIHKU JOMOTOCHOJApCTB B YKpaiHi, a caMe: CIOXXMBYa MOJEIH
NOBEAIHKUA (€ HAWOUIbII XapaKTepHOIO IS JOMOIOCIOAApCTB, JOXOAHU SIKHX €
HIDKYMMH CEPEAHBOTO PIBHSA); 3a0IIaKyBajIbHA MOJIENH MOBEAIHKH (€ XapaKTEPHOIO
JUTSL IOMOTOCTIOAAPCTB 13 CEPEeNHIM Ta BHCOKHM DPIBHEM JOXO[IB); 1HBECTHUIIIHA
MOJIeNIb TIOBEAIHKU (€ XapaKTEpHOI ISl IOMOTOCIOJAPCTB 13 HAWBUIIKUM pPiBHEM
JIOXO/IIB).

VYockoHalleHO HayKoBl1 3acaaud (YHKIIOHYBaHHS Mojeli TpaHchopmarii
32011a>)KEHb JOMAIIIHIX TOCIOAAPCTB B IHBECTHIIIMHI peCcypcH, a came JeTEPMIHOBAHO
Taki ii CKJIaJOBl1 SIK: 3a0LIAJKCHHS Ha OAaHKIBCBKHUX paxyHKaX YW HEOaHKIBCHKUX
(diHaHCOBUX yCTaHOBaX (KpPEAMWTHI CILIKU, HeEepKaBHI MEHCIHI (POHIN), BKIaICHHS
y CTpaxoBi MOJICH, BKJIAAU Yy NpHUIO0aHHS >KUTJIA, OCBITY, OXOPOHY 3J0pOB’S,
3a01aPKEHHS] 1T BJIACHOI MIMPUEMHUIIBKOI ISJIBHOCTI, BKJIAU Y aJlbTepHATUBHE
1HBECTYBaHHS TOIIO, YM TOTIBKOBI 3a0IIa/UKEHHS Y HAIllOHAJIBHIM Ta 1HO3EMHIN
BamoTi. [lin TpaHchopmaliero 3a0maJK€Hb JOMOTOCHOJAPCTB IPOIMOHYETHCS
PO3YMITH TIPOLIEC TEPETBOPEHHS TPOIIOBUX PecypciB y (iHaHCOBI Ta He(IHAHCOBI
aKTUBU 3 METOI0 OTPUMAaHHS JTI0XOy (Ha 111 BKJIaJIeHHs) a00 30epekeHHs iX BapTOCTI,
a TaKOX MPOJYKYBaHHS Ta MPUMHOKEHHS aKTHUBIB JJOMOTOCTIONAPCTB. Takuil miaxis,
Ha BIOAMIHY BIJ ICHYIOUMX, O0a3yeTbCcsi Ha 3aCTOCYBAaHHI AaKTHUB-OPIEHTOBAHOTO
yIOpaBiIiHHSA (PIHAHCOBUMH pECypcaMM JOMOTOCIOAApCTB Ta rnepeadadyae BpaxXyBaHHS
MOTEHIIIMHUX BUTOJT JJOMOTOCIIOAAPCTB K 1HBECTOPIB.

CucteMaTn30BaHO TEOPETUKO-KOHIIENITYalbHI Mmaxoau A0 (GOpMyBaHHS
CTPYKTYPH JOXO/IB T4 BUTPAT JOMOTOCIIOAAPCTB Y KOHTEKCTI IXHBOT'O 1HBECTULIIMHOTO
noteHmiany. JloBeneHo, 1m0 JJIs OIIHKK 1HBECTUIIIMHOTO MOTEHINATy JOMAIIHIX
roCHOJapCTB  JOLUUIBHO 3AIMCHUTH aHali3 CTPYKTYpU JOXOAIB Ta BHUTpaT
nomorocrnogapcTB. OCHOBHMM  JiKepesoM  (GOopMyBaHHS JOXOMIB  JIOMAITHIX
roCrofapcTB € 3apobiTHa Tuiata. Pesynbrat MOCHIIKEHb JAOTh  IM1JICTaBH
CTBEPJIXKYBaTH, 10 MOPAJ 13 3apOOITHOIO TJIATOI BAKIUBUM JHKEPEIOM TPYIAOBHUX

JOXOMIB € JIOXOAW BiJ MIANPUEMHHUIIBKOT JISTIBHOCTI Ta CaMO3alHATOCTI, SKi



HAJXOJSTh Y BUTJISIII MPUOYTKY Ta 3MIMIAHOTO JJOXOMAY, & TAKOX COIiaIbHI JOTIOMOTH
Ta 1HII OJep>KaHi MOTOYHI TpaHchepTu (TeHcii, CTUMeHAll, JTormoMOoru i3 (oH/IIB
COITIaJILHOTO CTpaxXyBaHHS, KOMIIEHCAIlIMHI BHUILIATH Ta TMiJIbIH), JOXOAW BiJ
BracHocTi. Ha ocHOBI IOCHIKEHHST BUSBIEHO, 110 ¢(HOPMOBaHI JTOXOAM JAOMAIIHIX
roCroJapcTB BUTPAYAIOThCSl HA MPUAOAHHS TOBApIB Ta MOCIYT, OIUIATY MOAATKIB Ta
000B’SI3KOBUX IJIATEXKIB, OIJIaTy KOMYHAJIBHHUX TIOCIYT Ta 3a0MakeHHs. B 3aranbHin
CTPYKTYpl BUTpAT CIOXHBYI BUTPATH JOMAIIHIX TOCMOAAPCTB (HOPMYIOTH 3HAUHY
YacTKy BUTpAT Ta 3aouakensb (moHaa 80%), a inBecTuiliiiHi Butpatu menie 10%. Y
po0OTI mMpoaHaNi30BaHO TEHJEHIII BUKOPUCTAHHS I1HBECTHIIMHOTO MOTEHIIATY
JIOMAIIIHIX TOCMOAAPCTB Ta BUSBJIEHO, 110 HAUMOMIUPEHIIIOW (OPMOIO 3a011aIKEHb
JOMAIIIHIX TOCIOAAPCTB B YKpaiHl € OaHKIBCHKI JEMO3UTH. Takuil BUA IHCTPYMEHTY
1HOZl TPU3BOAUTH JO MNPOTUICKHUX HACTIAKIB: YUM BHIIOK € HaAINHHICTD
0aHKIBCHKOTO BKJIAAY, TUM MEHIINM € JIOX1Jl BKJIaJHHUKA, TPOTE 3MEHIIYEThCS PIBEHb
3a0111aJ[’)KEHb Y TOTIBKOB1H BaJIIOTI, 1 HABIAKHW, 3HUYKEHHS P1BHS JOBIPH /10 0AHKIBCHKHUX
YCTaHOB MPHU3BOJUTH 10 30UIBIICHHS OOCSTIB 3a0MIa/JPKeHb JOMOTOCIOJAPCTB Y
1HO3EMHII BAJIIOTI.

3a3HayeHO, IO AaKTyaJlbHUM TMTaHHSAM € TpaHchopMaIlis 3a0IlIaIKeHb
JIOMAIllHIX TOCTOoJapcTB B 1HBeCTHUIlli. OCHOBHMMH TpoOiemMamu 3a0e3MeUeHHS
TpaHchopMallii 3a011a/I)KEHb B IHBECTULIIIHI PECYPCH €: HEJOCTATHIN pIBEHb JOXO/IB
JOMAIlIHIX TOCMOAApCTB, HHU3bKAa JIOBIpa J0 OaHKIBCBKHX YCTAHOB, 30KpeMma
rapanTyBaHHs 30€peKeHHS Ta BIAIIKOyBaHHS CBOIX 3a01a/)KeHb, HEBUCOKHI1 PIBEHb
(¢b1HaHCOBOT rPaMOTHOCTI JOMAIIHIX rocrnoAapcTB. HarosomeHo, 1o asis MoIinieHHs
TaKOi CHUTyallili HEOOXIHO CHPHUSATH 3POCTAHHIO PIBHSI JOXOJIB, 3a SKOTO
JIOMOTOCITOZIaPCTBA Majii O 3MOTY 3I1IMCHIOBATH 3a0Ia/)KCHHS 3 METOI0 IHBECTYBaHHS
Ta OTPUMAHHS JOJATKOBUX JOXOJ1B, MIJBUIIUTH PIBEHb JOBIPU 10 OAHKIBCHKUX Ta
HEOaHKIBChKUX (DIHAHCOBMX YCTAaHOB Ta piBeHb (DIHAHCOBOI T'PAMOTHOCTI B
IHBECTUIIMHINA AISJIbHOCTI.

3MiiiCHEHO TOPIBHSHHS OCOOJIMBOCTEH (OpMyBaHHS Ta BUKOPHUCTAHHS
1HBECTHUIIITHOTO MOTEHLI ATy BITYM3HSIHUMU Ta €BPOIEUCHKUMU

JIOMOTOCIIOZIJapCTBAMH, Ta BUOKPEMJIEHO iXHI 3HAYYIIl BIAMIHHOCTI, OJTHAa 3 OCHOBHUX



— BIUIMB pIBHA JOXOJIB Ha IHBECTULINWHI MOKJIMUBOCTI JOMOTOCIOJAPCTB Ta
3aXMIIEHICTh JOXOIB JIOMOTOCIIOIAPCTB Bijl 1HOIIAIIINHOTO 3HEIIHCHHS.

Y 1ockoHaJIEeHO HAyKOBO-METOAMYHI MiJIXOJM JO CTPATEriyHOi 1arHOCTUKHU
(dopMyBaHHS 1HBECTULIMHOTO MOTEHI[IANTY OMOTOCIOAAPCTB, SKi, Ha BIAMIHY BiJ
ICHYIOYHMX, BPAXOBYIOTh PEriOHAJIbHI 0COOIMBOCTI HOro (hopmyBaHHS. 3aporOHOBAHO
MOEHAHHS KJIACTEPHOTO TIAXOAY 3 KOPEISIIHHO-PEeTrpeciiHuM — aHai3oM [0
YIOCKOHAJIICHHS CHUCTEMH JIEP’KaBHOI Ta PErioHalIbHOI JIIarHOCTUKUA (POpMYyBaHHS Ta
aHaJ13y IHBECTUIIIMHOTO MOTEHIlIAy JIoMorocnoaapcTs Ykpainu. Kiactepuuit miaxina
7A€ 3MOTY TIO€JHYBATH TIEpeBard CHENU(IKKM PETIOHIB IS ITiIBHIICHHS
1HBECTULIIITHOTO MOTEHIIIANTy JIOMOTOCIIOIAPCTB 32 PAXyHOK BUSIBJICHUX YMHHUKIB. []e
a0 3MOry OOIPDYHTYBaTH CTpaTEeriyHi MPIOPUTETH CTHUMYJIOBAHHS HAPOILICHHS
IHBECTULIIMHOTO  MOTEHIlaly JOMOIOCHOAApCTB 3 ypaxyBaHHAM cleuudiku
PETriOHAIEHOTO PO3BUTKY.

VY nocnigkeHHI OOrpyHTOBAaHO HEOOXITHICTh MEPEXOAY BiJ 1HIMBIAYaJTbHOTO
OTIOJIATKyBaHHS JOXOMIB (h13UIHUX 0C10, SKE 3aJICKUTH BiJl PIBHS JIOXO/I1B HACECIICHHS
Ta HE BpPAXOBYE CIMEWHI OOCTaBUHHU, JI0 CHUIBHOIO OMNOJATKYBaHHS JI0XO/IIB
nomMorocnogapcTBa. Takui Miaxij mnepegdadae ONOJAaTKyBaHHS JIOXOJIB, SIKI €
BUIIIMMHU PIBHS MPOKUTKOBOTO MIHIMYMY, PO3PaxOBAaHOTO Ha KOXHOTO 4JIEHA
JIOMOTOCIIOAPCTBA, a TI0XOH SIKI JOPIBHIOIOTH a00 HIXKY1 MPOKUTKOBOTO MIHIMyMY
HE OMOJaTKOBYIOTbCS. YacTkoBe a00 TMOBHE 3BUIBHEHHS JOMOI'OCIOJApPCTB
OMOJATKyBaHHs, JOXOAU SIKUX HIDKYl MPOXKUTKOBOTO MIHIMyMY JI03BOJIUTH
HapOIIyBaTH 1HBECTUIIMHUI MOTEHI[Ia] JOMOTOCIIOIAPCTB.

VY naucepraiiii BCTAaHOBJIEHO HEOOXIJHICTh PO3BUTKY CHCTEMH TrapaHTyBaHHS
BKJIAMIB (PI3UUHUX 0Ci0 (UUIAXOM 30UIBIIEHHS CYMH TPAaHUYHOTO PO3MIPY
BIJILIKOAYBAaHHS KOIITIB 3a BKJIagaMu DOHAOM rapaHTyBaHHS BKJIAIIB (Pi3UYHUX OCI0)
Ta CTBOPEHHS YMOB ISl BIJHOBIIGHHS 3pPOCTaHHS PIBHS JOBIPU J10 OaHKIBCHKOi
CUCTEMH, 1110 JO3BOJIUTH ITiIBUIIUTHA CXWJIBHICTH JOMOTOCITOAPCTB JI0 3a0Ia [KEHb.

Ki1ro4oBi cioBa: JOMOrocroaapcTBO, IHBECTHIIIMHNAM ITOTEHITIAN, 3a01aPKCHHS
JIOMAIITHIX TOCIIOAAPCTB, (PIHAHCOBI PECYPCH TOMOTOCIIONAPCTB, (hiHAHCOBI MOBEIIHKA

JIOMOTOCIIOZIaPCTB, 1HBECTUIIIMHUI MOTEHIT1a]l JOMOTOCIIOAaPCTB.



ABSTRACT

Klyuchnyk L. V. Generation and exploitation of household investment
capacity. — Qualifying scientific study as a manuscript.

The thesis to obtain the degree of the philosophy doctor by the discipline 072 —
Finance, banking, and insurance. — SI “Institute of Regional Research Named after M.1.
Dolishniy of the NAS of Ukraine”, Lviv, 2021.

The thesis addresses the problems of generation and exploitation of the
household investment capacity. The study defines the theoretical foundations of
management of the household financial resources and substantiates their role in the
generation of the household investment capacity.

Based on the analysis of approaches to the interpretation of the household,
capacity, and investment capacity concepts as the set of categorical tools to develop
the content of the household investment capacity, the latter is defined as a set of
financial resources in the form of savings and attracted financial resources used and
intended for the use through direct or indirect investment to receive income and
generate and increase the household assets.

The classification of factors influencing the generation of the household
investment capacity is supplemented based on the generalization of approaches to
detecting the factors influencing the household investment capacity and in terms of
challenges of the modern economic development stage. The following classification
features are revealed: resource-based (availability of financial resources transforming
into an investment), economic (the use of attracted resources by households to achieve
a certain result), social (social environment improvement conditions (creation of new
jobs, reduction of labor migration)), psychological (motivation to make savings and
invest the household financial resources), political (the tools of public policy of
households support and investment stimulation), and institutional (available formal and
informal rules / institutes (conventions, customs, habits, thinking, and lifestyle) that
define the level of the households’ wellbeing).



The research characterizes main models and trends of household financial
behavior in Ukraine, namely the consuming behavior model (most peculiar to the
households with below-average income); saving behavior model (peculiar to the
households with average and high income); investment behavior model (peculiar to the
households with the highest income level).

The thesis enhances the scientific foundations of the functioning of the
household savings transformation into an investment resources model. In particular,
the following components are determined: savings in bank accounts or non-bank
financial institutions (credit unions, private pension funds), investment in insurance
policies, investment in the purchase of housing, education, healthcare, savings for
private entrepreneurial activity, investment in alternate investment, etc., or cash
savings in national or foreign currency. The transformation of the household savings is
suggested to be interpreted as the process of converting the monetary resources into
financial and non-financial assets to receive income (for this investment) or keep their
cost as well as produce and multiply the household assets. This approach, unlike the
current ones, is based on the use of the asset-oriented management of the household
financial resources and stipulates the consideration of future benefits of households as
investors.

The theoretical-conceptual approaches to the generation of the structure of
income and expenses of households in the context of their investment capacity are
systematized. The thesis proves that the structure of household income and expenses
should be analyzed to estimate the household investment capacity. Wages are the major
source of household income generation. The results of the research allow arguing the
income from entrepreneurial activity and self-employment in the form of profit and
mixed income as well as social payments and other current transfers (pensions,
scholarships, assistance from social insurance funds, compensation payments and
benefits), property income are the important sources of labor income in addition to
wages. The research reveals that the household income is spent on the purchase of
goods and services, payment of taxes and mandatory payments, payment for utilities,
and savings. In the total structure, household consumer expenditures account for the

major share of expenditures and savings (over 80%), while the investment expenditures



cover less than 10%. The thesis analyzes the trends of the use of the household
Investment capacity and reveals that bank deposits are the most common form of
household savings in Ukraine. This tool type sometimes causes opposite results: the
higher is the deposit reliability, the lower is the owner’s income, yet the level of savings
in cash currency is falling, and falling confidence in banking institutions causes the
growing household savings in foreign currency.

The author focuses on an urgent problem of savings transformation into an
investment, including the following major issues: insufficient household income level,
confidence in banking institutions, namely guaranteeing the savings and
reimbursement of savings, and low financial intelligence of households. The thesis
emphasizes that such a situation can be improved by boosting the income growth to the
level that households can make savings to invest and receive additional income, and
increase the levels of confidence in banking and non-banking financial institutions and
financial intelligence in the investment activity.

The peculiarities of investment capacity generation and exploitation by domestic
and European households are compared and essential differences are outlined,
including one of the most important — the impact of income level on the household
investment capacity and protection of household income from inflation.

The thesis improves the scientific-methodological approaches to strategic
diagnostics of the household investment capacity generation, which differ from the
current ones by being based on regional generation features. The cluster approach is
suggested to be combined with the correlation-regression analysis to improve the
system of national and regional diagnostics of the household investment capacity
generation and analysis in Ukraine. The cluster approach allows combining the
advantages of regional specifics to increase the household investment capacity by
detection of factors. It contributed to substantiating the strategic priorities of
stimulating the growing household investment capacity based on the regional
development specifics.

The research substantiates the need to shift from personal income tax that
depends on the income level and does not take family circumstances into account to

joint taxation of household income. The approach stipulates taxation of income that



exceeds the subsistence level calculated per each household member, while income
equal to or below subsistence level is not subject to taxation. Partial or complete tax
exemption for households with below-subsistence level income will increase the
household investment capacity.

The thesis emphasizes the need for the development of the system of
guaranteeing individual deposits (by increasing the maximum amount of
reimbursement on deposits by the Individual Deposit Guarantee Fund) and creation of
conditions to restore the increase in the level of confidence in the banking system to
improve the households’ propensity to save.

Keywords: household, investment capacity, household savings, household

financial resources, household financial behavior, household investment capacity.
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