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YK 330.341.1 M.M.MeTpawyk,
AkageMmiqa npadi i couianbHUX BiAHOCUH DI1Y,
M. KuniB
MOTEHUIAN KOPI'IOPATM?HVIX LUIHHUNX I1AI1EPIB__
Y 3ABE3NEYEHHI IHHOBALIINMHOIO PO3BUTKY YKPAIHM

Y cTaTTi 3@ AONOMOro CTaTUCTUYHUX AaHUX MPOBEAEHO OLHKY MOTeHLjany KOpropaTMBHUX LHHWUX
nanepie y 3abe3neyeHHi IiHHOBaUiAHOrO po3BUTKY YKpaiHW. BusHaueHO nepeBarn 3anyyeHHs!
KOPMOpaTMBHUX UiHHMX nanepiB Ans ¢iHaHCyBaHHS IHHOBALIMHOIO pPO3BUTKY Ha NpOTMBary iHWWM
Axepenam diHaHCYBaHHS.

B craTbe C MOMOLLbI0 CTaTUCTUUECKMX AaHHbIX MPOBEAEHO OLEHKY MOTeHLUMana KopropaTuBHbIX
LUeHHbIX ByMar ans obecrieyeHnst MHHOBALMOHHOMO pasBuTMs YkpauHbl. OnpeaeneHbl npenMyLiectsa
MPUBMIEUYEHNST KOPMOPATMBHBLIX LEHHbIX 6yMar ans GUHAHCMPOBAHUS MHHOBALIMOHHOMO pasBuTMS B
NPOTMBOBEC APYrMM UCTOYHMKAM UHaHCUPOBaHWS.

Using statistical data the potential of corporate securities in providing innovative development of
Ukraine is evaluated in the article. The author defined advantages of investment in corporate securities to
finance the innovative development as opposed to other sources of investment.

Knroyosi cnoBa: KOpnopaTuBHI UiHHI nanepw, iHHOBAUiIMHWIA PO3BUTOK, iHHOBALMHWMA
FIOTEHLI,iaJ'I, obcsrm 3apEeECTpPOBaAHNX BVIFIYCKiB.

MoxnmBICTb iHTerpauii YkpaiHn go €sponencbkoro Cowo3y BMMarae Big Hei
3abe3neyeHHs cycninbHOro A06pobyTy €BPONENCHKOro PiBHSA, AOCATHEHHS SKOro
MOX/MBE 3@ paxyHOK rpaMoTHOI JAep)xaBHol NoniTMku. [lepexia YkpaiHn Ao
iHHOBaLiMHOI MoAeni po3BUTKY € OAHMM 3 MPIOPUTETHMX 3aBAAHb TAKOI Aep>XaBHOI
MOMITUKK, OCKIIbKM nepenbaya€e CTBOpPEHHS  BigMoBigHMX NepeayMoB AN
NigBULWEHHSA KOHKYPEHTOCMPOMOXHOCTI  YKPAIHCbKOI €KOHOMIKW Yy  CBITOBOMY
€KOHOMIYHOMY NpPOCTOPi.

Ha npaktuui Takuii nepexig Ao iHHOBaLiMHOIO pO3BUTKY 3a/eXUTb Bid HassBHOIO
Yy KpaiHi iHHOBaLUiMHOro noTeHuiany, MigBULLEHHS SKOro cnpuatume hopMyBaHHIO
KOHKYPEHTOCMPOMOXHOI iHHOBALiMHOI MoniTMkK. BianosigHO, BUHUKAE 06’eKTMBHA
HEOOXiAHICTb Yy 3any4yeHHi 3HauyHOro (iHaHCyBaHHS, WO Y CBiTNi OCTaHHIX POKIB,
noB’a3aHMx 3 @iHaHCOBO-EKOHOMIUHO KpU30l0, € CYTTEBOK npobnemor ans
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6iNbLUOCTI KpaiH CBITy Ta BUMara€ noLwyKy anbTePHATUBHUX AXepes iHBECTyBaHHS,
cepel SKUMX K/KOYOBY PpoOfb BigirpatoTb iHCTPYMEHTM (POHAOBOMO PUHKY —
KOPMOpaTMBHI LiHHI nanepu, Wo CApuUsitoTb 3a/ly4YeHHIO AOAATKOBMX (iHAHCOBMX
pecypciB Ha 6inblU BUMAHWMX YMOBaX.

CBoro yacy AocnigXeHHs, NoB’a3aHi 3 po3rNa40M CyTi iHHOBaAUiMHOro noTeHuiany
Ta BIM/INBY Ha HbOIO iHCTPYMEHTIB (POHAOBOIO PMHKY, 3HAMLLIN CBOE BiAObpaeHHs
y npauax 3apybikHuMX Ta BITUM3HAHMX HAYKOBLIB. HayKoBuUIi iHTEpeC yKpaiHCbKMX
BYEHMX nonsgra€e y HactynHoMmy: A.C.Manb4MHCBLKOrO — Yy 34IMCHEHHI AOCMIOXKEHD Y

KOHTEKCTi Teopii iHHOBaLiMHOrO MoTeHuiasly Ta iHHOBAUIMHOIO pPO3BUTKY,
B.M.l'eiua — y KOHTEKCTi 06rpyHTyBaHHsSl CTpaTerii iHHOBaLiMHO-iHBECTULIMHOI
MofepHizauii ekoHoMikn, O.H0.LUnnoBoi — Yy KOHTEKCTi AOCAIAXKEHHS CYTHOCTI

iHHOBaLMHOrO MNOTEeHUiany Ta MEXaHi3My YynpaBfiHHSA. POCINCbKMA EKOHOMICT
[.I.KokypiH BuB4Yae 6aHKiBCbKe (QiHaHCYBaHHS iHHOBAUIMHONO pO3BUTKY Ta
pO3rnsga€ CyTb iHHOBALIMHOMO NoTeHuiany.

TakuM 4YMHOM, nepeBaxHa OiNbLICTb HayKOBMX Mpaub 3 AaHOI NpobneMaTnku
MoB’A3aHa 3 y3arasibHEHHSIM posi iHHOBALMHOIO NMoTeHuiany ik 04HOM0 3 KIHOYOBUX
MOHATb IHHOBALIMHOMO PO3BUTKY AepxaBu. MNpu LbOMY MPaKTUYHO He PO3rAsAHYTI
HayKOBUSAMU MUTAHHSA, nNpucBsAYeHi @iHaHCYBaHHIO iHHOBAUIMHOMO pO3BUTKY 3a
PaxyHOK iHLWWX axXepes, oKpiM 6aHKiBCbKOro ¢iHaHcyBaHHS. CaMe TOMYy BUMHUWKAE
06’ekTMBHa HEObXiAHICTb Y NPOBEAEHHI OUIHKM MOTEHUiany KOpnopaTUBHUX LiHHMX
rnanepie sIK HOBOIMoO afbTepHATUBHOINO Jxepena @QiHaHCyBaHHA iHHOBAUIMHOIMO
pO3BUTKY YKpaiHM. 3 ornsay Ha AOBroCTPOKOBY MNEPCneKTMBY, MNOTeHuian
KOPrMopaTMBHUX LiIHHMX narnepiB nepeabadae 3anydyeHHs HeobMexeHnx iHaHCOBMX
pecypciB Ha B3aEMOBUTAHUX YMOBax, WO M 0BYMOB/IOE HU3KY CYTTEBMX MNepesar
nopyY 3 iHWKWUMK JXepenamu iHBeCTyBaHHS.

MeToo cCTaTTi € ouiHKa noTeHuiany KopnopaTUMBHMX UiHHMX Manepis Yy
3abe3neyeHHi iHHOBaLLIMHOMO pPO3BUTKY YKpaiHU.

Y HayKoBi niTepaTypi Ha CbOroAHi He iCHYE €AMHOrO TPaKTyBaHHS MOHATTA
iHHOBaUiiHoro noteHuiany. Tak, €.C.Manywko iHHOBaUiAHWIA NOTEHUian BM3HAuJaE
K «...CMIPOMOXHICTb MiANPUEMCTBA poO3pobNATM | BNpPOBaA)XyBaTM HOBOBBEAEHHS
BiAMOBIAHO A0 HeobXiAHWX SIKICHMX CTaHdapTiB 3 METOo aganTtauii Ao 3MiH y
30BHiWHbOMY cepegoBuwi» [1]. A.I.KokypiH nig iHHOBaUiMHMM NOTEeHUianom
pPO3YMi€ «...HEBMKOPMUCTaHi MPUXOBaHiI MOXJ/IMBOCTI HarpoMagykKeHux pecypciB, LWO
MOXYTb 6YTM 3a4isHi AN AOCATHEHHS Linen eKOHOMIYHUX cyb'ekTiB» [2, c. 91].

BpaxoBytoun BuLLe3a3HaAYeHe, BapTO 3ayBaXKMTW, LLO iHHOBAUIMHWI NoTeHuian
XapaKTepU3yeE He nuwe edeKTUBHICTb 3a/ly4YeHHS HOBMX TEXHOMOri, ane W
edeKTUBHICTb iX (piHAHCYBaHHS, OCKiNIbKM Big 06Csry HasiBHOro iHaHCyBaHHS I
6yne 3anexatn obcar 3anyyeHHs HOBUX TEXHONOTIN.

Ona KpaiH, WO OpiEHTOBaHI Ha nepexig A0 iHHOBAUIMHOI Moaeni po3BUTKY,
MUTaHHS, NoB’sA3aHi 3 (iHAHCYBaHHSAM iHHOBAUIl, € AOCUTb BaXJ/IMBUMWU, OCKINbKU
nepeabavaloTb COBOK 3anyYeHHS MaKCUManbHO MOXIMBOro 06cary diHaHCOBUX
pecypciB. TOMy W BUHMKAE HEOOXiQHICTb MOLWIYKY HOBWUX asibTEPHATUBHUX MXepen
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diHaHCYBaHHSA, SKMMU, B AaHOMY BUMaAKy, BUCTYNakTb iHCTPYMEHTU (POHAOBOMO
PUHKY, @ CaMe KOpMNopaTuBHI LiHHI nanepu, wo, 6e3cyMHiBHO, € 6inbl MiKBIAHNMM
Ta EKOHOMIYHO BUTIAHUMU MOPIBHSHO 3 iHWKWMK gXXepenaMm diHaHCyBaHHS. 3B'A30K
BUKOPUCTaHHS KOPMOPaTMBHMX LiHHMX NanepiB 0b6yMOBNEHWN, Hacamnepes,
rocTporo notTpeboto niaNpueMCTB y hiHAHCYBaHHI CBOIX HOBITHIX TEXHOSOri Yepes
BUMYCK aKuUil Ta KoprnopaTuMBHMX obniraudin Ha d¢oHAoBY 6ipXy 3 3anydeHHsIM
MaKCUMasibHO MOXJ/IMBOrO 06CAry iHBeCcTUUin ana nofanbwmnx po3pobok Ta
pe3ynbTaTiB HAYKOBUX AOCNiIAKeHb abo X 3 MeTo 36inblueHHS CBOEI KaniTanisauii
Ha pUHKY.

3anyyeHHs KoprnopaTMBHUX LUiHHUX ManepiB Ha npoTuBary iHWWUM axepenam
diHaHCYyBaHHA NonArac y HaCTynHUX nepesarax:

o MOXJ/IMBICTb 3a/ly4YNTN MaKCUMaibHO MOXIMBUI 06csr piHaHCOBUX pecypciB;
BiICYTHICTb 3acTaBMu;

CrnpusaOTb AnBepcudikadii BUpobHULTBA;
NiABULLYIOTb KOPNOPaTUBHUM iMiZK NiANPUEMCTBA;
CNpUSIOTb HaNaroAXXeHHHo 3B'A3KiB 3 NOTEHUIMHNUMM IHBECTOPaMU.

3 MeTol edEeKTUBHONO BUKOPUCTAHHA [HCTPYMEHTIB PUHKY KOPropaTUBHUX
LWiHHMX nanepiB y 3abe3neyeHHi iHHOBALIMHOro pO3BUTKY [AOLIJIbHO MpPOBECTU
OLiHKY X noTeHuiany.

34iMCHIOIUM EMICII0 aKLin Ta KopnopaTuBHMX obnirauin, nignpMeMcTea NOBUHHI
3BepTaTh yBary Hacamnepes Ha obcsarm 3apeectpoBaHmx HKLIM®P Bunyckis.

OuiHKa noTeHuiany KOpPropaTMBHUX LiHHMX NanepiB 34iMCHIOBAaTUMETLCS Ha
OCHOBI CTaTUCTUYHOIO MiAX0Ay 3@ BM3HAUYEHMW nepiod. Y AaHOMy BUMNaaKy, BapTo
BUKOpUCTaTK CTaTUCTUYHI AaHi 2005-2010 pokiB, konu (pOHAOBUA PUHOK YKpaiHu
OJHOYACHO 3a3HaB He Nue HanbINbLIOro CBOro PO3BUTKY, ane N HanbinbLimx
BMNpobyBaHb.

Hanpuknaa, Hambinbwi ob6carm emicii  akuii 3a 2005-2010 poku  6ynu
3apeecTpoBaHi NiANPUEMCTBAMWU HaCTynHUX ranysen. lopiBHaHO 3 2005 pokom,
Hanbinbwnii obcsar emicii 3poctae 6inbw Hix y 20 pasis (y 2009 poui) Ta marxe y 5
pasie (y 2010 poui), WwWo CBiAYNTbL He JuWEe Npo 3HauyHy 3auikaB/IEHICTb
NiANPUEMCTB Y eMicii CBOIX KOpMopaTUBHMX LIHHMX nanepis, ogHaK 1 y 3Ha4yHOMY
nonuTy Ha HUX 3 6oky iHBecTopiB (Tabn.1).

O O O O

Tabnuus 1
lNepernik eMiTeHTIB, SKi 3apeECTpyBan HanbinbLui Burnycku akyiv y 2005-2010 pokax*
Poku HasBa emiTeHTa [anysb O6car eMicii, MAH. IpH.

1 2 3 4

BAT «KpuBOpI3bKuWi1 3ani30pyaHNIA KOMBIHAT» [ipHMY0-BNA06YyBHa 1 250,46
BAT « AKLIOHEPHWIA MOLITOBO-MEHCIMHNIA «ABanb» BaHKiBCbka 495,00

2005 3AT «KoMepuiiHuii 6aHK «MpuBaTbaHk» BaHkiBCbKa 430,00
BAT «EkoMob6inb» EkoMo6inebyayBaHHs 360,00
BAT «[HinpoA30T>» XiMiyHa 350,00
HAK «EHepretnyHa KomnaHis YKpaiHm» EHepreTnyHa 9831,18
3AT «CeBepofoHeLbKe 06'egHanHs «A30T>» XiMiyHa 1 056,70

2006 BAT «An4eBCbKWIN MeTanyprinHuin KoM6iHaT» MeTtanypris 1 000,00
BAT «An4eBCbKMI KOKCOXIMIYHWI 3aBOA>» XiMiyHa 700,00
BAT «JlyupKkuii aBTOMOGiINbHWU 3aBoA» ABTOMObGiNIbHA 648,00
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MpogosxeHHs Tabn. 1

1 2 3 4
3AT «baHk HPB>» BaHkiBCbKa 2 020,00
BAT «BTB BaHk» BaHKiBCbka 1 515,00
2007 3AT «KomepuiiHuii 6aHk «lMNprBaTbaHk» BaHkiBCbKa 1 515,00
BAT «AnYeBCbKWIN MeTanyprilHuin KOMGiHaT» MeTtanypris 1 500,00
3AT «[Mepwmnii YKpaiHCbkui MixkHapoaHu BaHk» BaHkiBCbKa 1 010,07
3AT «KomepuinHui 6aHk «MpuBatbaHk» BaHKiBCbka 1 456,63
BAT «BTA BaHk» BaHKiBCbKa 1 350,00
2008 3AT «Tenecucremu YKpaiHm» TenekoMyHikawii 1 310,66
3AT AB «IHIC BaHk YkpaiHa» BaHkiBCbKa 1 208,52
3AT «AKLOHEPHWUI KOMEpLiiHMIA MPOMUCIOBO — .
iHBechuiﬁHMﬁpﬁaHK» P P BaHkiBCbka 1 100,00
MNAT HAK «HadToras YkpaiHa» HadTonepepobHa 30 600,00
2009 BAT «/[lep>aBHWU owaaHmi 6aHKYKpaiHn» BaHkiBCbKa 11 770,00
MAT «PopoBig 6aHK» BaHKiBCbka 5599,99
MNAT «CBegbaHk» BaHKiBCbKa 5 000,00
MNAT HAK «HadToras YkpaiHa» HadTtonepepobHa 7 400,00
BAT «BTB BaHk» BaHkiBCbKa 2 487,00
2010 II'JI_]/;\_I':'q:I:IapiynoanbKMﬁ MeTanypriiiuii KoMbiHaT iMm. Metanypris 2 254,89
NAT AKB «®opym» BaHkiBCbka 2175,04
MAT «[lep>xaBHWI €KCMOPTHO-IMNOPTHUIA 6aHK>» BaHkiBCbKa 1 799,99

*[kepeno: ckiaAeHo aBTOpoM 3a AaHuMu [7-12]

TpaauuinHO OCHOBHMMM €MiTEHTaMM akuil Ha (POHOOBOMY PUHKY BUCTYMNalOTb
KOMepLiliHi 6aHKM Ta NiANPUEMCTBA peanibHOro CEKTOpY EKOHOMIKN.

Ha BiaMiHy Bif pUHKY akuUiil, pMHOK KOprNopaTuBHMUX obnirauii YkpaiHu npoTarom
2005-2010 pokiB po3BMBaBCS B iHWOMY HanpsaMky (Tabn. 2).

Tabnuus 2
lNepenik eMITEHTIB, SIKi 3apeeCTpyBam HavbisbLUi BUMYyCKU KOpriopaTusHux obJirayin
y 2005-2010 pokax*
Poku Hasga emiteHTa lanysb O6csr ewicii, MAH. rpH.
1 2 3 4

3AT «KomepuinHui 6aHk «MpuBatbaHk» BaHkiBCbKka 500,00
BAT AKIB «YkpCnb6aHk» BaHkKiBCbKa 450,00

2005 TOB «Cronuusa» ByaniBenbHa 388,70
TOB «KoBuer» HepyxoMicTb 300,00
AN «[lepxaBHuWi MbXHapoAHWIA aeponopT «bopucnine» AsiauiriHa 300,00
TOB «BnpobHW4nii BeKTop» ByanisensbHa 675,18
3AT «KomepuinHui 6aHk «puBatbaHk» BaHKiBCbKa 500,00

2006 3AT «KomepLiiHni 6aHK «lMpusatbaHk» BaHKiBCbKa 500,00
BAT «AKB coLiaibHOro po3BuTKy «YKpcoLbaHk» BaHKiBCbKa 300,00
BAT «/[lep)XaBHWIA eKCNOPTHO-IMNOPTHWIM 6aHK YKpaiHn» BaHKiBCbKa 300,00
BAT «AKB coLianibHOro po3BuTKy «YKpcoLbaHk» BaHKiBCbKa 750,00
TOB «Hagiym» ByaisenbHa 550,00

2007 TOB «YHikpeaiT 6aHK>» BaHKiBCbKa 540,00
3AT «KomepuinHui 6aHk «MpuBatbaHk» BaHkKiBCbka 500,00
BAT «/[lep>XaBHWIA eKCNOPTHO-IMNOPTHWIM 6aHK YKpaiHn» BaHKiBCbKa 500,00
3AT «[oHeubKCTanb — MeTanypriiiuin 3aBoa» MeTanypris 600,00
TOB «A.B.C.» ByaisensHa 504,34

2008 BAT «EHepronocrayanbHa KoMnaHisi «OgecaobneHepro» EHepretnyHa 500,00
BAT «AKBE «®opym» BaHkKiBCbKa 500,00
BAT AKIB «YkpCunb66aHk» BaHkKiBCbka 500,00
AN «Xapkiscbke Aep)aBHe asiaLjiiHe opAeHiB XKoBTHeBOI
peBosoLi Ta TPYA0BOrO0 YEPBOHOIO Npanopy BMPObHMYe AsiauiriHa 1 620,00
NiANPUEMCTBO>»

2009 AN KuiBcbkui aBiauUiiHnii 3aBof «ABiaHT» ABiaUjliHa 858,00
3AT «Cinbno Pitenn» HepyxoMicTb 350,00
AN «[oHeubKa 3ai3HmMua» TpaHcrnopTHa 250,00
AN «MpuaHinpoBcbKa 3anisHnUsS» TpaHcnopTHa 220,00
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MNpoaoBXeHHsA Tabn. 2
4

1 2 3
MNAT «[ouipHii 6aHk C6epbaHky Pocii» BaHKiBCbKa 750,00
MAT «KomepuinHnin 6aHk «MprBaTtbaHk» BaHkKiBCbKa 500,00
2010 TOB TopriBenbHO-XUTN0BUIA KoMMneKC «KUIBCbKUIA» ByanisensbHa 440,00
MNAT «/[lep>xaBHWIN €KCMNOPTHO-IMMNOPTHUIA 6aHK YKpaiHu» BaHKiBCbKa 400,00
TOB «InoTteyHa KoMnaHis «Apkaga — PoHag» ByaisenbHa 300,00

*[xepeno: CKlaaeHo aBTOPOM 3a AaHnMu [7-12]

LLlogo Hanbinbwmx obcsrie emicii kopnopaTuBHmMx obnirauir, To nporsarom 2005-
2010 pokiB gaHuMn nokasHuk 6yB MakcuMmanbHMM y 2009 poui Ta CTaHOBMB
1 620,00 MAH. rpH., Wo 6inbl HiX YTpUYi NEpeBULLMB MaKCUMArbHUI 0bcAar eMmicii
KoprnopaTMBHMX obnirauin, 3aincHeHnx y 2005 poui. BignosiaHo, Takuii NokasHUK
CTaB pPeKOpAHUM ANS PUHKY KOpriopaTUBHMX obnirauin 3a gocnigaxyBaHuii nepiog.
MpoTe 3aranoM MakcuManbHi 06csarm emicii kopnopaTuBHMX obnirauin LWOopoKy
npotarom 2005-2010 pokiB € Mamxe HE3MIHHMMKU. Tak camo, SIK i Ha PUHKY akLin,
Ha PUWHKY KOPMopaTuBHMX Obnirauin TpaguuUiiHO OCHOBHMMW EMiTEHTaMWU
BUCTYMNaoTb 6aHKIBCbKi YCTaHOBM Ta MiAMPUEMCTBA peasibHOr0 CEKTOPY EKOHOMIKM.

AHani3 nNpocnekTiB eMicCili akuiin Ta KopnopaTMBHMX obnirauiii BuLLE3a3HauYeHnX
MignpMeEMCTB Nokasye, wWo 6iNblWiCTb 3 HMX, @ CaMe MigNpUEMCTBaA peasibHOro
CEKTOPY EKOHOMIKM, aKTUBHO 3AINCHIOTb Ais/IbHICTb B ranysi AoCnigXeHb Ta
po3pobok [3-5]. A, oOTkKe, 3anydeHi KOWTW, Yy UYiTKO BM3Ha4dyeHMX obcsarax
HanNpaBnsAlTbCA Ha iHHOBaUiMHI  uini. TobTo, 3i 3pocTaHHAM obcariB  eMicii
KOPMOPaTMBHUX LUIHHMX NanepiB Mno3utmBHMM 6yae He nuwe 36ifbleHHSs
KaniTanizauii ¢doHAOBOr0 pUHKY, ane M 3pOoCTaHHA BIACOTKY 3aslyyeHUX KOLUTIB,
HanpaBfieHNUX Ha IHHOBAUiMHI Uini, Wo, 3BMYaMHO X, BrIMHE Ha 36inbLUeHHSN
iHHOBaLLiIMHOI @aKTMBHOCTI NiANPMEMCTB YKpaiHu.

3po3yMifio, WO BIACOTOK TaKMX PecypciB Yy TMOBHOMY 06cs3i 3anydeHux
diHaHCOBUX pecypciB € Ppi3HUM Ans NIANPUEMCTB Pi3HUX rany3en eKOHOMIKU
YkpaiHn. OgHak BapTO 3a3HauuTW, WO AaHi NignpuMeEMCTBA Y pasi 3anyydeHHs
¢diHaHCOBMX pecypciB, CNpsIMOBaHMX Hagani camMe Ha iHHOBauilHi  uini,
3acToCoBYIOTb binblue npoueaypy emicii kopnopaTtuBHuxX obnirauin Ha npoTtmeary
eMicii aKkuif, OCHOBHI NPUYMHW YOro NOAAraloTb Y HACTYMHOMY':

o no-neplue, NiANPUEMCTBA 3aCTOCOBYIOTb BUMYCK aKUili, SiK NpaBuio, y pasi
36iNbLUEHHS CTAaTyTHOrO Kanitany 4Ym rnornoBHEHHSI 06iroBMX KOLUTIB;

o no-apyre, NiANpPUEMCTBa He 3auikaB/eHi y 36inblUeHHI KilbKOCTi akuioHepis,
SKi Hagani Ha npaBaxX BAACHMKIB MalOTb MPaBO Ha MEBHWI BMIMB Ha (iHAHCOBO-
rocrnofapcbKy AisNbHICTb NiANPUEMCTBA;

o NO-TPeTE, AN iHBEeCTOpiB KopropaTuBHi obnirauii KOHKYPEHTOCMPOMOXHUX
NiANpMEMCTB € 6inbll  EKOHOMIYHO  BWUFAHWUM  IHCTPYMEHTOM, OCKi/lbKM B
ManbyTHbOMY 3abe3neunTb IM He e NOBEPHEHHS MOYaTKOBOI CYyMM iHBECTULIN,
ane v 3abe3neunTb 3HaAYHY CyMYy AOXOAY Y BUMNSAI BiACOTKIB.

AHani3 cy4yacHol CTaTUCTUYHOI iHopMaLil fa€E NiaCTaBU CTBEPAXKYBATW, WO Ha
CbOrodHi MiANMpPUEMCTBA, AISAbHICTL AKUX nepenbayae NpoBeAEHHST HayKOBUX
AocnigpkeHb Ta po3pobok, € 6inbw iHBECTMLIMHO NpuBabnMBMMK ANS iHBECTOPIB
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nopy4y 3 niANPUEMCTBAMU-KOHKYPEHTaMU, AiSNbHICTb SKUX He nepeabadae
NpoBeAeHHS HayKOBMX A0CNiAXeHb Ta po3pobok [6]. Monpwu Te, y pasi npoBeaeHHs
HAayKOBUX  AOCTigXeHb Ta po3pobok  nignpueMCTBa  MiABULLYKOTb  CBOKO
KOpPNoOpaTUBHY KYJNbTypy Ta KOpI‘IOpaTVIBHMl‘;I iMioXK.

TakuM 4MHOM, aHani3 noTeHuiany PUHKY KOPMOPaTUBHUX UIHHWX Manepis y
3abe3neyeHHi iHHOBALMHOIO pO3BUTKY YKpaiHM Aa€ nigcTaBu CTBEpAXXYBaTU Mpo
06’'eKTMBHY HeOOXIAHICTb HapOLLeHHS 06CAriB puUHKY akuin Ta KOoprnopaTMBHUX
obnirauin y 3aranbHoMy 06cs3i (OHAOBOrO PUHKY YKpaiHu, L0 MOXIMBO MNpwu
3aCTOCYBaHHi AaHux iHAHCOBMX IHCTPYMEHTIB ANns iHaHCYyBaHHS iHHOBaUIMHNX
uinen nianpmMemcrs.

AHania CTaTUCTUYHUX AaHUX I'Ii,CI,TBep,CI,)Kye BuLlEe3a3Ha4YeHi BUCHOBKM Ta
3aCBigyy€, WO i PMHOK akKuUil, i pMHOK KOpnopaTUBHMX 0b6irauin € iHBECTUUINHO
npmBabnnemMMmn He nuwe ans 6aHKIBCbKMX YCTaHOB, ane W anas nignpueMcTs
peanbHOro CEKTopy €KOHOMIiKU. AHani3 aaHux Ta6J‘Il/IL|,b lTa?2 woa0 MaKkCMMallbHUX
obcaris  emicii akuih Ta KoprnopaTMBHMX obnirauin Bigobpaxka€ 3poCTaHHSA
3aLiKaBIEHOCTi He NLEe Yy BUMYCKY AaHUX iHCTpYMEeHTIB (pOHA0BOro puUHKY 3 6OKy
eMITeHTIB, oAHaK 1 y npuabaHHi ix 3 60Ky iHBECTOpIB.

3 MeTo ereKTMBHOFO BUKOPUCTaHHA iHCTpYMeHTiB PUHKY KOpnopaTUBHUX
UiHHMX manepiB y 3abe3nedeHHi iHHOBAUIMHOrO poO3BUTKY YKpaiHn notpebytoTb
OOC/iopKEHb Ta HAYKOBO-METOAMYHUX PO3pO6OK MNUTaHHSA NoAanbLIOro aHanisy
noTeHUiasly KOprnopaTUBHUX LiHHMX ManepiB y KOHTEKCTI AE€TasibHOro po3rnagy ix
eMicii Ta 0b6iry 3 MeTow 3anydeHHst (iHaHCOBUX pecypciB anst diHaHCyBaHHS
iHHOBaULiMHWUX Uinen nignpmemcts YKpaiHu.
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YAK 336.77 0.I.Ctnpcbka,
YHiBepcuTeT 6aHKiBCbKOi cnpaBun HauioHanbHoro 6aHky Ykpainu,
M. KuiB

OEP)XABHE IHBECTUL{INHE KPEQUTYBAHHSA ®I3U4YHUX OCIB

Po3kpuTO CYTHICTb Aep>XaBHOroO iHBECTULINHOMO KpeanTyBaHHS (i3MUHUX OCi6 B cMCTEMI Aep>kaBHOro
KpeauTyBaHHs B YKpaiHi. [poaHanizoBaHo AisnbHICTb [epxaBHOro OHAY CrApUSHHSA MOJSIOAIKHOMY
XUTNOBOMY 6yaiBHMUTBY. lNpuaineHo yeary 3apybi>kHOMY AOCBiAy AEPXKaBHOMO KpeauTyBaHHS (i3MUHKMX
ocib6.

PackpbiTa CyLLHOCTb rOCyAapCTBEHHOIO0 MHBECTULIMOHHOMO KPEAUTOBaHUS (DU3NYECKUX SIULL B CUCTEME
rocyaapCTBEHHOro KpeautoBaHusi B YkpauHe. [MpoaHanu3avpoBaHa [AesiTeNlbHOCTb [0cyaapCTBEHHOro
$oHAa COAeNCTBUS MONOAEXHOMY XUIULLHOMY CTPOUTENBLCTBY. YAENEHO BHUMaHWE 3apy6exHOMy OrbITy
rocyAapCTBEHHOrO KpeaUTOBaHMNS (U3NYECKUX SINL.

The article reveals the essence of public investment lending to individuals in the system of public
finance in Ukraine. It was analyzed the activities of the State Fund for Youth Home Construction.
Attention is paid to foreign experience of state loans to individuals.

KrrouoBi c/ioBa: pep)kaBHUI iIHBECTULIMHUI KPEaUT, CNOXUBYE AEPXABHE KPeaAUTYBaHHS,
npedepeHLinHNIA KpeauT, MiNbroBe KpeauTyBaHHS, AOBrOCTPOKOBUA AEPXaBHWUA KpeauT
MO0AMM CiM'sIM.

Y AepXXaBHil iIHBECTULINHIN NONITULI BaXKTMBUM YNHHUKOM BUCTYMNAE AEPXKABHUM
iHBECTULIMHWIA KpeauT MOJIoAMM CiM'AM, OCKilbkM came BiH 6e3nocepeaHbo
06C1yroBye €KOHOMiYHi iHTepecu CyCnisibCTBa, OMOCEPEAKOBYHOUM 3B'A3KM  MiX
Jep>XXaBoo Ta MOSIOAMMM TpOMafsiHaMu, CrpUSIOYN CTAHOBJIEHHIO Ta PO3BUTKY
monogi. Lle Bua KpeauTyBaHHS edeKTUMBHO BWUKOPWUCTOBYETbCS 3@ KOPAOHOM 3
METOI0 MOKpaLLEeHHS CoLianbHOro CTaHOBULLA OKPEMUX BEPCTB HaCeNEeHHS.

Ocobnuee Micue B noniTMui ypsay MocCifaEe AepXaBHe iHBeCTUUinHe
KpeauTyBaHHS i3nyHMX ocib. Y 3B3Ky 3 UMM LIO KaTeropito 30Kpema
pocnigpkysanu: B.AHgpyweHko, O.Bacmnuk, T.Manoposa, bB.Mwuk, A.AHiCiMOB,
B.Ba3unesuny, O.BapaHoBcbkuin, M.Kpynka, O.Bouak, .Kyuep, LJIyHiH, I.JltoTUI
Ta 6araTboX iHWNX HAayKOBLIB.

MeTa CTaTTi nonsra€e y pO3KPUTTI CYTHOCTI [AEepXaBHOrMo iHBECTUUIAHOIO
KpeanTyBaHHS @i3nyHmMx oci6. Cnig 3ayBaxuTu, WO B YKpaiHi (yHKUIOHYE
Aep>xaBHa cneujanizoBaHa iHaHCOBa YycTaHoBa <«[epxaBHWN (OHA CrpUSHHSA
MONOAKHOMY XMT/I0BOMY 6YyAiBHULTBY>» Ta NpoaHanidyBaTu NOro Ais/IbHICTb.

Jep>xxaBHe iHBeCTuULiNHe KpeauTyBaHHA — ue €KOHOMIiYHi
BIAHOCWHW, $IKi BWHMKAKOTb Yy MpOLECi Nepepo3noainy KOWTiB MK cyb’ektamm
rocnoZaproBaHHs i AepXXaBoK BHAC/IAOK OAepXXaHHSA 60aKeTHMX | no3abogKeTHMX
KkpeauTiB [1, c.231-232].
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