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FINANCIAL ACTUATORS OF INNOVATIVE AND INTELLECTUAL POTENTIAL OF SOCIETY FORMATION

Abstract. Introduction. Progress of world economics trends testify convincingly that in Ukraine can’t be other way of progress,
than forming of innovative and intellectual type of economics. In the present terms of Ukraine’s development, innovative and sci-
entific activity form technical progress basis, as a result, intellectual potential becomes an essential factor of socio-economic
development and solving of economic, ecological, social and cultural problems. Purpose. One of the important stages of soci-
ety’s innovative and intellectual potential forming and development is the potential of the state financial actuators usage which
includes optimization of the source system of enterprises’ investment projects financing, bringing in budgetary facilities into the
innovative process funding, own resources of business units, financial resources of bank and non-bank segments of financial
market. Conclusion. Today in Ukraine the innovative and intellectual potential financing is the main tool in support of present
resources of enterprise’s environment effective usage. In author’s opinion, the combination of bank accommodation, state financ-
ing and property asset is very effective. Measures on stimulation of non-state investing in scientific, technological and innovative
activity should harmoniously be combined with traditional approaches of direct budgetary support.
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MoctaHoBKa npo6nemu. TeHaeHUii po3BUTKY CBITOBOI
E€KOHOMIKM NEPEKOHNNBO CBiAYaTh, WO B YKpaiHi He moxe 6y-
TW IHLWOrO LWAXY NPOrpecy, HiXX oopMyBaHHA €KOHOMIKWY, 3a-
CHOBaHOi Ha 3HaHHAX, TO6TO EKOHOMIKM IHHOBaUiNHO-IHTENeK-
TyanbHOro Tuny. IrHopyBaHHA Uil obCTaBWHW Mpu3Beae Ao
BUTICHEHHA KpaiHW 3 PUHKY BMCOKOTEXHOMOrYHOI MpoayKLii.
Cepep BM3Ha4anbHWUX hakTopiB Nporpecy, a came NpMpoAHUX
pecypciB, iHTeNeKTyanbHOro Kanitany, BUPOGHUYOro (TEXHO-
JI0riYHOro) NoTeHuiany, ocobnmea posb HaNEeXuTb came iHTe-
NeKTyanbHOMYy noTeHuiany, AKUA 30aTHWW reHepyBatu He
JMWe TEeXHONOriYHi iHHOBaUil, a N edeKTMBHI cucTeMn me-
HeKMEHTY Ta iHHOBAUIMHOro noTeHuiany, AKUA, CBOEID Yep-
roto, CTBOPHOE MOXKIIMBOCTI Nepexoay KpaiHv Ha BULLMIA piBEHb
TEXHOMOriYHOro yknaay, po3pobku i peanisauii iHHOBaUiMHMX
NPOEKTIB, BMCOKOTEXHOMOrIYHMX iden, Hoy-xay, Hayku W
OCBITW. Y HaABHMX yMOBax pPO3BUTKY YKpaiHM HayKoBO-
TEXHIYHWI Nporpec, OCHOBOK AKOrO € iHHOBAaLiNHa AiANBbHICTb
Ta iHTenekTyanbHWA MOTeHuian, nepeTBOPIOETLCA Ha
BUPILIANBHUA YUMHHWK COLiaNibHO-EKOHOMIYHOTO PO3BUTKY i
BUPILUEHHA €KOHOMIYHWX, eKOMNOri4HUX, couianbHuX Ta Kynb-
TYpHUX npobnem. ToMy OAHMM i3 BaXXNMBMX eTanis oopmMy-
BaHHA N PO3BUTKY iHHOBALiNHO-IHTENEKTYaNnbHOro MnOTEeH-
Liany gep>xaBu € BUABNEHHA MOro hiHaHCOBMX Baxkenis, A0
AKUX HanexXaTb: onTMmi3auia cuctemn axxepen i popm diHaH-
CYBaHHA iHBECTULINHNX MOXIIMBOCTEN NiANPUEMCTB; 3anyyeH-
HA y Mpouec iHBEeCTyBaHHA iHHOBaUIN 6HOOXKETHUX KOLUTIB,
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BMacHMX pecypciB Cy6’eKTiB rocnogapioBaHHA, hiHaHCOBUX
pecypciB 6aHKIBCbKOro Ta HE6aHKIBCbKOrO CErMEHTIB PUHKY.

AHani3 ocTaHHix gocnigkeHb i nybnikauin. Y HayKoBin
niTepatypi nepiogy He3ane>kHoi YKpaiHn npakTUYHO BiACYTHE
BM3HAYEHHA CYTHOCTi IHHOBAUINHO-IHTENEeKTyanbLHOro noTeH-
Liany cycninbCcTBa, NPUAINAETLCA yBara nepeBaxHo OKpemMmm
CKNagoBuMM LbOro MOHATTA. HaykoBUAMM UEen TEepMiH BXK-
BaETHLCA 3a3BMYan onepauifiHo, y NpoLeci PO3B’A3aHHA IHLWNX
HayKOBO-Mi3HaBasIbHMX 3aBAaHb. TakWiA Niaxig BUCBITNEHO Y
npausax O. M. IOpkesuya [1], I'. O. AHgpowyk, |. B. XXunaesa,
B. I'. Ymxescbkoro, M. M. LesyeHka [3], b. A Maniubkoro,
O. C. MNMonoswnya, B. IN. Conosios.a, |. KO. €roposa, I. O. byn-
KiHa, T. B. LWokyH [7], M. Aky6oscbkoro [8], H. MamoHTOBOI
[9], J1. ®PenynoBoi [10], A. B. LLeB4yka [11]. Cepen pociicbkux
aBsTopiB MoxHa BuainuTu . B. Bopobiosa (P. Vorob’ev) [12],
B. CaposHuyoro (V. Sadovnychiy) [13], P. CtpoHriHa (R. Stron-
gin) [14], cepen 3apy6ixHux — J1. MNopTepa (Lyman W. Porter)
[15] Ta K. Mypgoxa (C. Murdoch) [16].

Ha Hawy aymKy, nig noHATTAM iHHOBaUiHO-IHTENeKTya-
NIbHOrO NOTEeHUjany cnig po3yMiTn CyKynHICTb OpraHisoBaHuX y
NEBHUX couianbHO-eKOHOMIYHUX hopMax pecypcis, WO MO-
XYTb 32 MEeBHUX BHYTPILLUHIX i 30BHILLHIX YMOB PO3BUTKY iHHO-
BaUjiHoro cepeposua 6yTv cnpAMOBaHi Ha pearnisauito iHHO-
BaLiNHOI AiANbHOCTI, METOK AKOI € 3a[0BOJSIEHHA HOBUX
notpeb cycninbcTBa. Baxxnueum € nuTaHHA WOJ0 (hiHaHCy-
BaHHA iHHOBALiHO-IHTENEeKTyanbHoro noTeHuiany, AKe Cbo-
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rogHi cnpAmMoOBaHe nue Ha NiATPUMKY BUKOPUCTaHHA HaAB-
HWUX iHTeNeKTyanbHUX pecypciB Ta Kanitany. ToMy Hamu 3a-
NPOMNOHOBaHO Takui npouec hiHaHCyBaHHA AiANbHOCTI, AKWN
nepenbadvae hopMyBaHHA HOBUX IHTENEKTYanbHUX MOXIINBO-
CTer nianpuemMCTB, TOH6TO AiANBLHOCTI 3 OPMYyBaHHA W PoS3-
BUTKY iX iHHOBAUi/HO-IHTENEKTYyanbHOro noTeHuiany Ta
chiHaHCOBKX BaxkeniB MOro hopMyBaHHs.

MeTolo cTaTTi € BU3Ha4YeHHA Axepen, hopM i obcaris di-
HaHCOBWX pecypciB, a came hiHaHCOBMX Ba>kenis, AnA 3abes-
ne4yeHHA cpopmyBaHHA N PO3BUTKY iHHOBALINHO-IHTENEKTY-
anbHOro noTeHuiany aep>xasu.

OCHOBHI pe3ynbTaTu AOChiMKEHHA. [MiaBNLWEeHHA piBHA
camodpiHaHCyBaHHA Ta IHBECTULIMHMX MOX/IMBOCTEN Nignpu-
€MCTB 3[iiCHIOETbCA HA AEeP>KaBHOMY i perioHanbHOMy PiBHAX
3a [JOMOMOroOK HU3KU 3axOAiB, cepen AKWUX: BUKOPUCTAHHA
noaaTtkiB MianpUEMCTB y MICLUEBUIA Ta AepXXaBHUN O0oXKeTn
AK KpeauTiB y pasi 36inblUeHHA Ha Lo CyMy Karitanoskna-
OeHb Y HOBOBBE[EHHA; 3anpoBaiXXeHHA NOAaTKOBWUX KaHi-
Kyn; nifibroBe onoaaTtkKyBaHHA NiANPUEMCTB, AKi BU3HaHi Co-
LianbHO 3HaYyLWMMu, Ta iH.

OpfHuM i3 BaXXMBKX eTaniB popMyBaHHA i PO3BUTKY iHHO-
BaLiHO-iHTeNeKTyanbHoro noTeHuiany nignpueMcTs € onTu-
Misauia CTPYKTypu mkepen piHaHCyBaHHA Ha3BaHWX MNpo-
ueciB. HeobxigHicTb Takoi onTumidauii 3ymMoBneHa Tum, LWO
CniBBIAHOWEHHA 30BHILLHIX | BHYTPILWHIX AXepen ciHaHCcyBaH-
HA IHBECTULINHUX pecypciB MOXe He BiAnoBiAaTh BMMOram 3a-
ranbHoi hiHaHCOBOI cTpaTerii NiANPUEMCTB, WO ICTOTHO 3HK-
XKY€ piBEHb iX (PiHAHCOBOI CTINKOCTI.

Ha Hawy gymky, diHaHcoBe 3abesnedyeHHA popMyBaHHsA
N PO3BUTKY iHHOBAUIMHO-IHTENEKTYyanbHOro noTeHuiany nig-
NPUEMCTB ABNAE CcObOI0 cucTemy mxepen i dopm iHak-
CyBaHHA 3a3HayeHux npouecie. [xepena giHaHCOBOro 3a-
6e3neyeHHA, y 3arafibHOMy PO3YMiHHi, € BRacHMMM Ta
NO3MKOBMMU 1 peanisytoTbCA Yepes iCHytoui hopmn diHaHco-
BOro 3abesneyveHHA. ToMy MOXHa BWUAINMTU [ABi OCHOBHI
dopmu hiHaHCOBOI MiATPUMKK NpoLecis hopMyBaHHA Ta PO3-
BUTKY iHHOBaUIMHO-IHTENEKTYanbHOro noTeHuiany — camodi-
HaHCYBaHHA i NO3UKOBe (piHaHCyBaHHA.

OcHoBy nepLLOi rpynu CTaHOBNATL AXepena BUPOHHUHOro
NOXOOXKEHHA, NOB’A3aHi, Hacamnepen, i3 Nnepepo3noainiom Bu-
PO6HMYOro 3aoLaiKeHHA AepxXXasn, NpuBaTHUX Ocib, nianpu-
€MCTB 6yab-AKOI (POPMU BMAACHOCTI, Pe3epBHi Ta CTPaxoBi
doHan Towo. Y Aapyry rpyny diHaHCOBOro 3abesneyeHHA
hopMyBaHHA N PO3BUTKY iIHHOBAUHO-IHTENEKTYanbHOro no-
TeHuiany nNianpueMCTB BXOAATb BMIACHi Ta MO3MKOBI KOLITK.
[o ocTaHHiXx Hanexatb MNOo3MKU iHAHCOBO-iIHBECTULIINHMX
CTPYKTYpP, KpeauTtn 6aHKiB, HaAXOO)KEeHHA KOLTIB Big eMmicii
LiHHWMX nanepis, Aep>aBHa piHaHcoBa NiATpUMKa y BUrMAAI
niNbroBoi OpeHaHoI, TapndHOI, NOAATKOBOI MNONITUKM i T. M.

3a BiACYTHOCTI Aep>XaBHOI NiATPUMKN Ta HAABHOCTI BUCO-
KOro pY3uKy KanitanoBknageHb y (hOpMyBaHHA W PO3BUTOK
iHHOBaUIHO-IHTENEKTyasrlbHOro MOTeHUiany nianpuemMcTs
ocobnuea yBara iHBeCTOpIB i KOMNaHin Mmae 6yTn cnpAmMoBaHa
Ha BKBIp chopm hiHaHcyBaHHA. MacwTabHa nignpuemHuLbKa
CTPYKTypa 3A4aTHa Mo6inidyBaTM HOBi KOLWTW LUAAXOM
NOEAHAHHA NepLUOro BMMYCKY akLii, 3any4eHHA NO3MKOBOro
Kanitany, BUNyCKy KOMepLiinHMx nanepis Towo. Ha Hawy aym-
KY, ePEKTUBHUM € NOEAHAHHA 6aHKIBCbKOI NO3MKM, Aep>KaB-
HOro oiHaHCYBaHHA Ta BNAcHOro Kanitany.

Ha BigmiHy Bia BeNuKWX NigNprMeMCTB, ManuMm nignpuemc-
TBam oTpumaTu hiHaHCOBI pecypcu gy>ke BaXKko. BigTak ro-
JIOBHUM [pKepesniom hiHaHCyBaHHA HOBWX MpUBATHUX Mianpu-
€MCTB BMCTYNaloTb BMACHI KOWTHW.

OpHuM i3 BaXX/IMBUX 3axofiB akTueisauii iHHOBaLjiHOI
AIANBHOCTI € 3a6e3ne4eHHA HaneXxxHoro piBHA piHaHCyBaHHA
N iHBECTYBaHHA HAyKOBOI Ta iHHOBaLiNHOI cchep. AK BiZOMO,
ONA OOCATHEHHA MOMITHOrO BMJIMBY HA PO3BUTOK €KOHOMIKM
piBeHb Takoro chiHaHcyBaHHA Mae nepeswuwysaTtu 0,9% BBI.
Topi iHHOBaUii NOYMHAIOTL BiAirpaBaT He nuwe COLOKYSb-
TYPHY 1 ni3HaBarnbHy ponb, a Wwe N eKoHoMi4Hy [1]. V 3BiTi i3
KOHKYPEHTOCNPOMOXHOCTI CBIiTOBOro €KOHOMIYHOro hopymy
(<The Global Competitiveness Report») Bia3Ha4eHo, WO Yk-
paiHa nocigae 114-e micue cepep 144 KpaiH CBIiTY 3a piBHEM
pO3BUTKY hiHaHCOBMX PUHKIB. JligepamMn LbOro peviTuHry €
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Lsenuapia, PinnAaxgia i LLeeuia. PiseHb diHaHcyBaHHA HLOIP
y UMX KpaiHax cTaHoBuTb 2,67-3,86% BBI1 [2]. OnA nopiBHAH-
HA: B YKpaiHi HaykoemHicTb BBy cepeaHboMy KonMBaEeThLCA
Bia 1,16% 00 1,31%.

®diHaHCyBaHHA HAyKOBO-TEXHIYHOI AiANbHOCTI B YCbOMY
CBITi € NpeporaTneoio aep>xasun. BoHa cBigomo 6epe Ha cebe
3060B’A3aHHA Wo a0 diHaHcyBaHHA HOMP, ocKinbkun Ha LiboMy
KaniTanomiCTKoMy N HenpubyTKOBOMY eTani iHHOBauiHOro
npouecy Aj1Aa NpUBaTHOrO CEKTOPY BiACYTHI Baromi CTMMynu
iHBeCTyBaHHA BnacHoro kanitany. Lle noAcHioeTbcA O0Bro-
TpuBanicTio i HenepeabayvyBaHICTIO NPOLECY HAyKOBOro Mno-
LYKy, @ TaKoX CKMa[HiCTIoO KoMepLianisaLlii pesynbTaTis Ha-
YKOBO-TEXHIYHOI AiANIbHOCTI.

OpHak 3a BiACYTHOCTI B HeobxiagHOMY 06CA3i Aep XaBHUX
KOLWTIB BaXX/IMBMM 3aBAAHHAM CTa€ CTUMYMIOBaHHA Heaep-
>KaBHUX iHBECTUUIN B iHHOBaUinHUKA npouec. Hanpwvknag, y
CLWA nosa 6togxetom cpiHaHcyeTbeAa 73% HAOIP, y Himeu-
YnHi — 70%, B AnoHii i BennkobputaHii — 62%, y ®paHuii Ta
ITanii — 57% [3]. Cnia 3a3HaunTK, WO 3auikaBneHicTb 6i3Hec-
CEKTOpY B iHBECTYBaHHI 3HAYHO MiABULLYETLCA B Mipy Habnm-
npuaaTHy AnA BUKOPUCTaHHA Y BUPOOHWYIN AiANbHOCTI.

3anpoBaXKeHHsA iHHOBaUi CNprAE MONINWeHHIo 6araTbox
NOKa3HWKIB AiANbLHOCTI MiANPUEMCTB, WO BUABMAETLCA B MO-
CWUNEHHI iX KOHKYPEHTOCMNPOMOXHOCTi, 3pOCTaHHi NpubyTKo-
BOCTI, PO3LUMPEHHI PUHKOBOro cermeHTy Towo. Lli chakTopwm
POpPMYIOTb BHYTPILLHI CMOHYKasbHI CTUMYNX AnA iHBECTYyBaH-
HA cyb’eKTamMun rocnogapioBaHHA BNACHOroO Kanitasay B iHHO-
Bauii. MNMpoTte B ymoBax HecTabinbHOro (YHKLiOHYBaHHA
coujianbHO-eKOHOMIYHUX CUCTEM FOCnoAaptoBaHHA BHYTPILLHI
CTUMYNN € HepocTaTHIMK, | NiANPUEMCTBA He 3auikasneHi B
aKTVBHOMY 3anpoBa>XeHHi PU3NKOBMKX iHHOBALUIW, BiaAalTb
nepesary TakvMM 3acobam HakoMMYeHHA Kanitany, AK nepe-
posnoain aep>aBHOi BMACHOCTI N BUKOPUCTAHHA CNEKyNATMB-
HUX IHCTPYMEHTIB 06iry Kanitany.

3a paHvmu [ep>kaBHOi cny>k6u cTatucTukn YKpainu, y
2012 p. iHHOBAUNHOK AiANBHICTIO Y MPOMUCMOBOCTI KpaiHu
3avmanucA 1758 nignpuemcts, abo 17,4% (y 2011 p. — 1679
nianpuemcTs, abo 16,2%) [4].

Ha TtexHonoriyHi iHHOBaUii nignpuemcTBa BUTPaTWUIM
11,5 MApA. rpH., 3 HUX 6113bKO 8,4% — Ha BHYTPILWHI Ta 2,0% —
Ha 30BHiLUHI HAYKOBO-A0CNIAHI po3pobKku, 0,4% — Ha npuabdaH-
HA IHWWX 30BHILLHIX 3HaHb [4].

OCHOBHUM a>kepenoM hiHaHCyBaHHA iHHOBAaLiHOI AiAnb-
HOCTi 6ynn BnacHi KowTu nignpuemcTs — 63,9% 3aranbHoro
obcary sutpat (npotu 52,9% y 2011 p.). YacTka kpeauTis
cknana 21,0% (38,3%), chiHaHcoBa nigTpyMKa gepxkaBun —
2,2% (3,7%), KOWTN iHO3EMHMX Ta BITYU3HAHMX iHBECTOPIB —
8,7% i 1,3% signosigHo (0,4% Ta 0,3%) [4].

Y 2012 poui iHHOBauji Bnposagxxysano 1371 nignpu-
emcTBO (78% 3aranbHOi KinbKOCTi iHHOBAUIMHO aKTUBHUX
nianpuemcTB), 3 AKNX 704 nignpueMcTBa Hanaroguio BUMNYCK
iHHOBaUiNHNX BUAIB NpoAyKLUii y KinbkocTi 3403 HanmeHyBaH-
HA, 3 HUX 962 — MalWHW, yCTaTKyBaHHA, Npunagu, anapatu.
HoBi TexHONOriYHi Npouecu y 3BiTHOMY nepiodi 3anposaaunm
598 nignpvemMcTB. KinbKicTb Takmx npouecis — 2188, y Tomy
yncni ManoBiaxo4HUX, pecypcosbepiraioumx — 554 [4].

Y 2012 poui 1037 nignpuemcTBamu peasni3oBaHO iHHO-
BaUiHoI npoayKuii Ha 36,2 MnpA. rpH., abo 3,3% 3aranbHoro
obcAry peanizoBaHoi npomucnoBoi npoaykuii (y 2011 p.
BignoBigHO 42,4 mnpa. rpH. Ta 3,8%). MNpoaax npoaykLuii 3a
mexamu Ykpainm sgincHioBanm 332 nignpuemctaa, obcAr ek-
cnopTy cknae 36,9% 3arasnbHoro obcAry peanisoBaHoi iHHO-
BaUifHOI NpoayKLuii, y ToMy uncni y kpain CHI — 24,7% [4].

Maike KoXXHe 4eTBepTe MiANPUEMCTBO peani3oByBano
npoaykuito, Wwo 6yna HoBow anA puHKy. O6cAr Takoi npo-
Aykuii ctaHoBmB 14,5 MnpA. rpH., 6inbll HiXK NOMOBUHY AKOI
(52,4%) 105 nignpremcTB NnocTaBuny Ha ekcnopT [4].

YpaxoByoun MacwTabHiCTb i (hiHAHCOBY EMHICTb 3anpo-
Ba[>KEHHA iHHOBAUil, a TakoX 0OMEXXEHICTb BNacHUX pecyp-
ciB cy6’eKTiB rocnoaaptoBaHHA Ta 6100KEeTHUX KOLITiB, Haby-
Ba€ 0CO6NMMBOI akTyanbHOCTI HEOOXiAHICTb 3any4eHHA Y
npouec iHBeCTyBaHHA iHHOBaUin chiHaHCOBMX pecypciB 6aHKiB-
CbKOrO i He6aHKIBCbKOro CermMeHTiB (hiHaHCOBOIo PUHKY.
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AHanisyoun iHBeCTULiNHUIA NoTeHuian (iHaHCOBUX iHCTU-
TyTiB (T@bsn.), AKNA MoXe 6yTu CnpAMOBAHO B iHHOBAUINHY
cepy, BapTo 3a3HauuTy, wo y 2011 p. Hanbinbwumm 3aranb-
HUMK akTuBamu Bonoginu 6aHku — 1054,3 mnpa. rpH., abo
96,2% BBI1. Ha kiHeub 2012 p. akTuBKM 6aHKiB OOpiBHIOBaNN
1127,2 mnpa. rpH. CnoctepiraetbcA 36inblIEHHA 4YacTKu
6aHKiBCbKUX KpeauTis y BBl kpailun: no 2000 p. obcArn Kpe-
OVTYBaHHA CTaHOBUNM MeHW HixX 10% obcary BBI1, a Ha
KiHeub 2012 p. Le NoKasHWK 36inbluMBCA 1 JocAr NpubIn3Ho
79,56% BBI, wo ctaHoButb 1120,95 mnpa. rpH. OgHak 3anu-
LIAETbCA HEe3HaYHOK YacTKa AO0BroCTPOKOBMX BGaHKIBCbKUX
KpeauTiB, HapaHux cyb’ekTam rocnogaptoBaHHA (26,02%
BBI1, abo 366,4 mnpa. rpH.). Lle 3ymoBneHo nepesakaHHAM y
CTPYKTYpi 6aHKIBCbKMX PEeCcypcCiB KOPOTKOCTPOKOBUX Aeno-
3uTiB. Cnig BiAMITUTN 3pOCTaHHA YacTKK KpeamnTiB 6aHKiB ce-
pen nxepen cpiHaHcyBaHHA iHHOBauin — Big 18,55% Ao
33,70% y 2012 p. [5]. AnA nopiBHAHHA: y CLUA Ta iHWmX pos-
BWHEHNX KpaiHax Ha 6aHKIiBCbKi KpeauTu npunagae noHan
60% 30BHILWHbOro thiHaHcyBaHHA dipm [3].

Tabnnus

IHBecTULiNHMIA noTeHUian hiHaHCOBO-KPEeAUTHUX iIHCTUTYTIB

(cTaHom Ha KiHeupb 2012 p.)

®iHaHCOBI iHCTUTYTN SaranbHi akTueK, (40:a8c8n:4any BBrnH )
Ty MAPA. TPH. y o/oPI-'I- PH.),
BaHku 1320,45 93,72
Yy TOMY 4nchi:
HajaHi KpeauTun 1120,95 79,56
[OBrocTpoKoBi KpeauTn cyb’ektam 366,4 26,02
rocnozapoBaHHs
Crpaxosi KoMnNaHii 63 4,47
y TOMY 4YWUCNi CTPaxoBsi pe3epsu 15,15 1,08
HezepxaBHi NeHCinHi poHan 1,275 0,09
THCTUTYTM CRiNIbHOrO iHBECTYBaHHSA 1,23 0,09
Pasom 1385,955 98,37

[>xepeno: Po3apaxoBaHo aBTopamu Ha O0CHOBI [1-15]

MpuynHamm HeedeKTUBHOrO BUKOPUCTAHHA PecypciB
6aHKiB Ha iHHOBaLiHy AiANBHICTb € HU3bKWUIA pPiBEHb iX Kani-
Tanisauii, JOMiHyBaHHA KOPOTKOCTPOKOBUX KpeauTiB y nopT-
deni 6aHKiB, NoB’A3aHe i3 HecTa4yelo AOBroCcTPOKOBMX Ma-
CMBIB, BUCOKa BapTiCTb KPEAUTHUX PECYPCiB, HEAOCKOHANICTb
NpaBOBOro perynoBaHHA AEePXXaBHUX rapaHTiv i cTpaxyBaHHA
KpeauTiB Ha iHHOBaUji.

PiBeHb KaniTanisauii He6aHKIBCbKUX hiHAHCOBUX iIHCTUTY-
TiB — cTpaxoBux KomnaHin (CK), Hegep>XaBHUX MNEHCIHWMX
doHais (HMN®), incTuTyTiB cninbHoro iHBecTyBaHHA (ICI) — ay-
e HeaHauHui. Ix 3aranbHi akTiemn y 20 pasis MeHLi 3a 6aH-
KiBCbKi, i y 2012 p. ctaHoBMNM 63,0 MnpA. rpH., abo 4,47%
BBIM. Lle noAcHETbCA TUM, WO CEKTOp HebaHKiBCbKMX
chiHaHcoBWX iHCTUTYTIB, ocobnmeo HIMN® Ta ICI, nepebysae Ha
eTani CTaHOBJIEHHA, @ TaKOXX HNU3bKUM pPiBHEM MoiHhopmMoBa-
HOCTi HaceneHHA WoAo iX NOCNyr, HeAOCTATHICTIO HA BHYTPILL-
HbOMY PUHKY HaAiiHWX (PiHAHCOBUX IHCTPYMEHTIB, BiACYTHIC-
THO NiKBIAHOrO i NPo30poro hoHAOBOro pUHKY. OTXKE, MOXKHA
LiTU BUCHOBKY, L0 OCHOBHWUM iHBECTOPOM, 3 OrnAgy Ha HU3b-
Ky KaniTanisauito He6aHKiBCbKUX (DiHAHCOBWX iIHCTUTYTIB, Ma-
10Tb cTaT 6aHkn. OgHaK Le MOXMBO JiMwe 3a YMOBM iX 3a-
XUCTY Bif iHHOBAUiMHMX Ta iHWWX PWU3MKIB, NOB’A3aHMX i3
HaJaHHAM KpeauTy.

MoTpibHO 3ayBaXknTK, WO iCHYE 3aneXHICTb MiXX (iHaHCO-
BVM PUHKOM i peanbHMM CEKTOPOM EKOHOMIKW, AKa BWAB-
NAETbCA Y UMPKYNALii KaniTany MiXX HAMW. PO3BUTOK iHCTU-
TyTiB (DiIHAHCOBOrO iHBECTYBaHHA CMpPUAE POCTY pearnbHuX
iHBecTuUin. Ha npakTtuui ciHaHCcOBI Ta peasbHi iHBeCTuUii
B3aEMO/OMNOBHIOKOTb, @ HE KOHKYPYOTb Mi>K coboto [6]. Lle 03-
Hayae, Wo YMM ePeKTMBHILIOK € AIANBHICTb pearnbHOro Cek-
TOpy, WO 3abe3neyye NPUCKOPEHHA TEeMMiB PO3LUMPEHOro
BiATBOPEHHA 1 HApOLLyBaHHA 06CAriB BUPOOHULTBA NPOAYK-
Lii, Tm Binblue iHaHCOBUX pecypciB noTpansAe Ha iHaHco-
BWI PVUHOK i B NOAANbLLIOMY CMPAMOBYETLCA HA PO3BUTOK pe-
anbHOrO CEKTOPY LWIAXOM Ha[aHHA KPeauTiB Ta BKIAAEHH:A
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iHBeCTMUIM y UiHHI nanepu. BpaxoByloun Te, WO Hambinblue
3pPOCTaHHA NMOKa3HWKIB peanbHOro CEKTOpY MOXIMBE 3a YyMO-
BM 3anpoBai>XeHHA iHHOBaUil, BaXX/IMBMM 3aBAaHHAM CTae
cnpAMYBaHHA (piHAHCOBMX pecypciB Ha peani3auilo iHHOBa-
LiiHMX NPOEKTIB y peasibHOMYy CeKTOPi EKOHOMIKM.

Barato i3 nepenivyeHnx 3axonis 6yno 3akpinaeHo B HOp-
MaTMBHO-NPaBOBMX aKTax, WO PerynoTb HAyKOBO-TEXHIYHY
Ta iHHOBaUiMHY AiANbHICTb B YKpPaiHi, 0aHaK 6inblwicTb LUUX 3a-
XOAiB 3anvlLacTbCA N1Lle 3a4eKnapoBaHnMu, a, Hanpuknag,
HOPMM LWOAO MiNbroBOro onojaTKyBaHHA B3arani siksigosa-
HO. apaHTINHMIA MexaHi3mM mae 0OMeXXeHy Ao, OCKINbKN BiA-
CYTHi YiTka cTpareria i MeToposnoriyHa 6asa HagaHHA noaib-
HWUX rapaHTil 3a iIHBECTULINHO-IHHOBALIMHMUN KpeanTamu.

AK nokasye p[ocBiA MPOMUCNOBO PO3BUHEHUX KpaiH,
e(PEKTUBHUM [(HCTPYMEHTOM MiATPUMKM HAYKOBO-TEXHO-
JIOriYHOI Ta IHHOBAUHOI AiANbHOCTI € Aep>KaBHe rapaHTyBaH-
HA noBepHeHHA kpeauTiB. OAHaK BiH LWe He HabyB HaneXxHo-
ro nowwvpeHHA B YKpaiHi. MapaHTyBaHHA BiabyBaeTbcA 3a
Pi3HMMK CxemaMu, AKi YMOBHO MOXXHA NOAINMUTY Ha ABi rpynu:

3riiHO 3 MepLUolo — [Aep>kaBa rapaHTye NOBEPHEHHA Kpe-
OVTIB, HAAaHUX KoMmepuinHuMyn 6aHkamu, 3 Opyroo — AnA
rapaHTyBaHHA CTBOPIOKOTb creLjianbHi iHCTUTYTHU.

[OnAa YKpaiHn Ba>kNMMBMM € BMBYEHHA BCiX MOXXIMBUX
CXEM 3[JNCHEHHA Aep>XXKaBHOro rapaHTyBaHHA 3 METOK BU-
KOPWUCTaHHA NO3MTUBHOrO iHO3eMHOro AocBiay [7]. Hanpwm-
Knag, y BenukobputaHii aepxasa 6epe Ha cebe 30-
60B’A3aHHA i3 rapaHTyBaHHA NoBepHeHHA 85% HaaaHoro
KpeanTy. KpeanTun HagaloTb OCHOBHI KNIPUHIoBi 6aHKu
KpaiHn Ha TepMiH Big ABOX A0 cemu pokis. OcobnusicTio
Takoro rapaHTyBaHHA € cnnaTta 6aHkamu gep>kasi cnewja-
NbHOI PU3MKOBOI Npemii B po3mipi 2-2,5% HerapaHToBaHOI
YaCTUHW KpeamTy 3amiCTb HaJaHWX ypAJOBMX rapaHTin.

Y HimeuuuHi gep>xaBHe rapaHTyBaHHA LWOAO KpeauTiB,
HajaHuX KomepuiiHuMu 6aHkamu, 3abesnedyoTb onoce-
penkKoBaHO crieuianioBaHi rapaHTinHi 6aHkn Ha 80% cymu
KpeanTy 1 Ha TepMmiH fo 15 pokis. Mpumipom, Himeupbkuii
6aHK BUPIBHIOBAHHA HaQa€ KpeauTu B OCHOBHOMY AnA
CTBOPEHHA HOBOI (pipMU 32 HAABHOCTI Y HEi BNACHUX KOLU-
TiB, WO MalOTb CTAHOBUTU HE MeHW AK 15% BapToCTi npo-

eKTy. KpeamTtn MoxkHa oTpumatn 6e3 rapaHTii i 3acTaBu Ha
TepMiH [0 20 pokiB y po3mipi 25% BapTOCTi MPOEKTY 3a yMo-
BW NOro NO3NTMBHOI OLliHKM.

Y ®paHuii CTBOPEHO €auHUIA creuiani3oBaHui iHCTUTYT
nopy4uTenscTea — PpaHuy3bka KOMMaHia 3 rapaHTin AnA BeH-
YypHOro cpiHaHCyBaHHA. 3a OpUANYHUM CTaTyCOM BOHA €
cneujanisoBaHo hiHAHCOBOKO YCTaHOBOIO y (hOpMi akLioHep-
HOro TOBApWCTBA, y AKi Aepxkasi Hanexutb 45% kanitany,
pewTa — 6aHKam i CTpaxoBMm ToBapucTeam. [apaHTyBaHHIO
nignAarae Big 40 0o 75% KpeauTy 3aneXxHOo Bi CTPaxoBOro
BMNAAKY.

TakvuM YMHOM, BUKOPUCTaHHA iHCTPYMEHTIB OEep>XXaBHOro
rapaHTyBaHHA NMOBEPHEHHA KPeAWTiB — OAMH i3 Hannepcnek-
TUBHILWMX WNAXIB 3anyyYeHHA 6aHKIBCbKUX pecypciB Ao diHaH-
CyBaHHA iHHOBAUNHOI AiANbHOCTI. [lep>kaBHe rapaHTyBaHHA
NOBEpPHEHHA KPeauTiB 3aCHOBAHO NepeBaXkHO Ha aBTOPUTETI
Aepxasu AK 6e3nepevHo NNaTocnpoMOXXHOro 1 Bignosiganb-
HOro rapaHTa.

BucHoBKU. DiHAHCOBI IHCTUTYTKW, 3abesnedyyoun mexa-
Hi3M OnocepeaKoBaHOro YiHaHCYBaHHA B Mexax (hiHaHCOBO-
ro PUHKY, CNPUAKOTbL IHHOBALIMHOMY PO3BUTKY HaLiOHaNbHOro
BMPOOHMLTBA, YCTAHOBIIEHHIO 3B’A3KIB MiXX iHAMBIAyanbHUMMN
iHBECTOpaMmn M MianpueMcTBaMu, AKi BUKOPUCTOBYIOTb iHHO-
Bauji. [MpoTe cborogHi B YKpaiHi nTaHHA CTUMYNIOBaHHA iHBe-
CTyBaHHA iHHOBALNHOI AiANBHOCTI He BUPILLEHi 1 NoTpebyoTb
noganbLlumx po3poboK 3 METOK CTBOPEHHA HEOHXIAHOIO apce-
Hany cTumyniB Ta ix edeKTUBHOI peanisauiji. 3axoan wWwoao
CTUMYJIIOBaHHA HEAEpP>KaBHOro iHBECTYBaHHA HAyKOBO-TEX-
HOJIOMYHOI Ta IHHOBALNHOI AiANbHOCTI MOBWHHI FAPMOHIAHO
noeaHyBaTUCA i3 TPaAMUIMHUMK nigxogamMu NpAMoi 6roaxeT-
HOI NIATPUMKMW | CTBOPIOBATU MOXK/IMBOCTI aKTUBHOIO CrpAMYy-
BaHHA BCiX HaABHWX A)Kepen pecypciB Ha iHHOBaUiiHe OHOB-
NeHHA BUPO6HULTBA, afxe Bif 06CAriB OHOBMEHHA OCHOBHOMO
Kanitany 3anexaTb Temnu 1 obcArv HapollysaHHA BBIT, a oT1-
K€, eKOHOMiYHE 3POCTaHHA KpaiHW.
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