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HNPUHIUIIN, POJIb TA IEPCIIEKTUBHU BOPI'OBOI'O
®IHAHCYBAHHS B YKPAIHI

MNPUHLUIIBI, POJIb U ITEPCIHEKTUBBI 1OJI'OBOI'O ®PUHAHCHUPOBAHUA B
YKPAUHE

PRINCIPLES, ROLE AND PROSPECTS OF DEBT FINANCING IN UKRAINE

Y ecmammi doocnidoceni psio meopemuxo-memooono02iuHUx ma NPUKIAOHUX NON0NHCEHb U000
BUKOPUCMAHHS OOP20BUX THCMPYMEHMIB V (DIHAHCYBAHHI KOMNAHIU. Y3aeanvHenHi meopemuuHi
OCHOBU MeXaHi3My 3aJyYeHHs 306HIWHIX 3ano3uyeHv Ha Qinancogomy puHky Ykpainu.
Cucmemamu3068aHi OCHOBHI XAPAKMEPUCMUKU HCMPYMEHmMI8 00p2068020 (DIHAHCYBAHHSA, WO
3aACMoCco8yIombcsi 8 Npoyeci NpuuHAMms pPileHHs w000 [H8ECMY8AaHHs, 30KpeMd OAHKIBCLKUX
Kpeoumis, KOpnopamusHux ooaieayiu i aizuxey. Buseneni ocoboiusocmi 8uKopucmanHs 60peosux
[HCMPYMenmi6 Ha GIMYUSHAHOMY PUHKY MA YMOYHEHO NPaKmudul pexomenoayii uwooo ix
3ACMOCYB8AHHSA 34 CYYACHO20 CIAHY eKOHOMIKU.

Jlocniooceno  memoou  60p208020  (PIHAHCYBAHHSA,  BUKOPUCIMOBYBAHI  VKPAIHCLKUMU
Komnauiamu. 30iliCHEHO NOPIGHAHHA Odcepen (QIHAHCY8AHHA Ol KOMNAHIU-eMimeHmie Ha
BIMUUZHAHOMY (DoHO0BOMY puHKy. Poszenanymo ocobausocmi  (YHKYIOHYBAHHA — Ce2MeHmYy
kopnopamusrux oonicayii Ha @b [IDTC. Jlocriosxceno Hatbintbwi 3a po3mipamu 6UnycKu
o0.ieayitl NIONPUEMCMBAMU PealbHO20 ceKmopy, siKi eiooynucsa y 2014 poyi. bByno npoananizosano
BUCOKOOOXIOHI KOPNOpAmueHi ooOnieayii 6eluKux YKpAiHCbKUX KOMNAHili ma OyIu 6usHaueui
OCHOBHI NPUYUHU 3HAYHO2O BIOXUNEHHS 3HAYEHb KYNOHY ma OO0XIOHOCMI 00 NO2AuleHHs Os
KOJICHO20 eMimenma.

Ha ocnosi oanux npo emicii obnicayii 6anxie na @B [IOTC y 2014 poyi 6yno 3pobreno
BUCHOBKU NPO PO (DIHAHCOBUX YCMAHO8 HA OP2aHi308aHOMY putKYy, sokpema IIPTC.

KuarouoBi cjoBa: Ooprose (iHaHncyBaHHA, QoHIOBa Oipka, MiIAMTPHUEMCTBO-EMITEHT,
KOPIOpaTUBHI 00 1iraiiii, KyoHHa CTaBKa, KpEAUTHUNA PEUTHHT.

B cmamve uccnedosanvi psao meopemuko-memooono2uieckux u npuKiaoHbix NoI0ACEHUN No
UCNONb308AHUIO  O0JI208bIX  UHCMPYMenmos 6  uHancuposanuu  komnaunut. O600wenvl
meopemuyecKue OCHOBbL MeXAHUu3Ma NPUBedeHUus GHEUHUX 3AUMCMEOBAHUL HA QUHAHCOBOM
puinke Yxpaunvl. Cucmemamusupoeansbl 0OCHO8HblE XAPAKMEPUCTIUKU UHCIPYMEHMO8 001208020
QuHnancuposanus, npumensemvie 6 npoyecce NPUHAMUSA PeuleHUuss No UHBECIMUPOBAHUIO 6
YACMHOCMU  OAHKOBCKUX — KpeoOumoeg, KOpnopamueHvlx obnueayuii u JausuHeda. Buisaenenvi
0COOEHHOCMU UCNONb30BAHUS 00JI208bIX UHCIPYMEHMOE HA OMeYeCmMBeHHOM PbIHKE U YMOYHEHbl
npakmuiecKue peKoMeHOayuy K ux npUMeHeHuIo 8 YCl08UAX YKPAUHCKOU IKOHOMUKU.



Hccneoosanvl memoowvl 0071206020 (DUHAHCUPOBAHUS, KOMOpPbIe UCNONb3VIOM YKPAUHCKUE
komnanuu. IIposedeno cpasHeHue UCMOYHUKOE PUHAHCUPOBAHUS OJisl KOMNAHUL-DMUMEHMO8 HA
omeuecmgenHomM hoHooeom puinke. Paccmompenvt ocobennocmu @hyHKyuonuposanus ceemenma
kopnopamushuix ooaueayuii Ha @B [IOTC. Hccredosansl camvle boabuiue no pasmepam 6vinycKu
obnucayuil. NPeONpusMUsIMU PearbHO20 Ccekmopda, Komopuvle cocmosiucy 8 2014 200y. bviiu
NPOAHATUZUPOBAHbL  8LICOKOOOXOOHbIE — KOPNOpamueuvle obaueayuy  KPYRHOIX — VKPAUHCKUX
KOMNAGHULL U onpeoenienbl OCHOBHble NPUYUHbL 3HAYUMENbHO20 OMKIOHEHUS 3HAYEHUU KYNOHA U
00X00HOCMU K NO2AWEHUIO ONIsl KAXHCO020 IMUMEHmA.

Ha ocnoge oannwix 06 smuccuu oorueayuii bankos Ha @b [IDOTC ¢ 2014 200y bviiu coenranvl
8b1800bl 0 POIU PUHAHCOBBIX YUPENHCOCHULL HA OP2AHUZ08AHHOM pbiHKe, 6 yacmuocmu TTDTC.

KuroueBble cioBa: nonrosoe (puHaHcupoBaHue, (poHIOBast OUpiKa, MPEANPUATHE-IMUTEHT,
KOPIIOpaTHBHBIC OOIUTaIliH, KyITOHHAS CTaBKa, KPSAUTHBIA PEUTHHT.

In the paper there was explored the number of significant theoretic, methodological and
practical issues associated with using debt to fund companies. There were generalized the
theoretical foundations the external borrowing mechanism in the financial market of Ukraine. The
main characteristics of debt financing instruments used in making investment decisions including
bank loans, corporate bonds and leasing were systematized.

The features of using the debt instruments in the domestic market have been revealed and the
practical recommendations of their application looking back on an economy situation were
refined.

The methods of debt financing, used by Ukrainian companies were analyzed. There is given a
comparison of sources of financing for the issuing companies in the domestic stock market. The
features of operation segment of corporate bonds FB PFTC were considered.

There were analyzed the high-yield corporate bonds of major Ukrainian companies and the
main reasons of a significant values deviation for each issuer’s coupon and yield to maturity were
determined.

Based on the issue of banks' bonds PFTS Stock Exchange in 2014 there was concluded on the
role of financial institutions in the organized market, in particular the PFTS.

Keywords: debt financing, stock-market, corporate issuer, corporate bonds, coupon rate,
credit rating.

Beryn. B mporeci 3aificHEHHS €KOHOMIYHOI JISZTBHOCTI TOCHOAApChKUMH
cy0’eKTaMu TOCTIHHOI yBarum morpedye mpobiiema iXx (iHAHCOBOTO 3a0e3MeueHHs,
0COOJIMBO 32 YMOB HECTadi BIACHUX JKEpesa KomTiB. Bubip Bganmux iHCTpyMEHTIB
30BHIIIHBOTO (DIHAHCYBAHHS JO3BOJISIE MAKCHMMAJIbHO PaIliOHAJbHO Ta €()EKTHUBHO
yOpaBadaTd  (PIHAHCOBOIO Ta TOCMOAAPCHKOIO MISUIBHICTIO —MIANPUEMCTB, HE
BTpadaruu mpu oMy (iHaHcoBoi cTiiikocTi. OcTaHHIM YacoMm, Bce OUIBIIOT
nporideparnii HaOyBae crnpsMOBaHICT (IHAHCOBUX IHBECTHIIH TIAMPUEMCTB Y
pisHoMaHiTHI (HoHIOBI iHCTpyMeHTH. Tak, IHCTpyMEHTH (OHIOBOTO PHHKY
CTaHOBJISITH ChorojaHi 0 80% 3arampHOro moptdento (HIHAHCOBOrO IHBECTYBAHHS
KamiTaqy MIANPUEMCTBA, 10 BH3HA4Ya€ HEOOXIAHICT, OULIBII ACTalBHOI  iX
XapaKTEepPUCTHKH [6].

Ha BigMiHy Bim puHKY akiiid, ¢GopMyBaHHS SKOTO OOYMOBIIIOBAIOCS
JTWHAMIKOIO TPHUBATH3AIIMHUX MPOIECIB, CErMEHT KOPIMOpaTUBHUX OOJIraIlii,
dbopmyBaBcs BUKIIOYHO sK cdepa (iHaHCOBOro 3a0e3nedeHHs, ToMy (akTUyHe



(yHKIIOHYBaHHS PUHKY mouanocs y 1996 p. 3 mepmmmu BUIycKamu OOJIrartii.
[Ipore, 1 cbOrOAHI AaHUI CErMEHT (POHIOBOTO PUHKY € HECTaOLUIBHUM Ta MOTpedye
MOJANBIIOT pO3POOKH MEXaH13My HOTro €(peKTUBHOIO (DYHKIIIOHYBAHHS.

Po3BuToKk puHKYy oOjiramiii OyB HEpIBHOMIpHMM, OCKUIbKH 3 1996 p.
B1I0yBaIMCsl MOCTIMHI 3MIHU OOCATIB eMicii KoprnopaTuBHUX OOHAIB. Tak, mpoTsirom
1996-2001 pp. xapaktepHuMH OyiM 3HA4YHI KOJMBAHHS PO3MIPIB JAAHOTO PHUHKY,
KOJI OPOKY TEHACHIT 10 3pOCTaHHsI 3MIHIOBAIUCA TeHACHIIIMU A0 cnany. 3 2001
POKY B1I0YBaJIOCSl MPAKTUYHO CTaOUIbHE 3pOCTaHHs pUHKY oOiramiil, 1 B 2007 pori
Oy7n0 3A1MCHEHO MaKCUMAaJIbHUM OOCAT eMicii KoprnopaTuBHUX OOHIIB y po3Mmipi 44
480,5 muH rpH. [lounnaroun 3 2008 p., 1ig AaHOTO CErMEHTY (DIHAHCOBOT'O PUHKY
XapaKTEepHUM cTaB 3HauHMii cnaz [10].

Hocnimkenns npobieM OoproBoro (iHaHCYBaHHS Ta 3aJlyudy€HHs 30BHILIHIX
JDKepeNl KOIITIB Ha Cy4yaCHOMY eTalli PO3BITKY €KOHOMIYHOI CHCTEMH 3HAWIILIH
BiTOOpaKeHHSI y TMpaisix TaKuX BITUYM3HSIHUX 1 3apyODKHHMX BueHux, sk B. ]I
basunepuu, O./[.Bacunuk, B.M.I'eenp, A.l. Irmatiox, I. O. Jlwotuii, C.B.
Haymenkosa, B. M. Onapin, A. M. Ilonneprorin, O.B. Jlro6kina, B.M. Illenyasko,
1O. bpirxewm, P. bpeiinu, C. Maiitepc, ®. Mumikin, ®@. ®abori Ta iH.

Opnak, 3BakalouM Ha CydYacHY HeCTaOUIbHY CTarHaiiiHy eKOHOMIYHY
CUTyallilo, YCKJIaAHEHy JO TOr0 K TepexoJoM EKOHOMIKM YKpaiHu [0
NOCTIHIYCPIaJIBHOTO PO3BUTKY Ta OCOOJMBOCTSMU TUHAMIKH PEATBHOTO CEKTOPY
€KOHOMIKH, TOTpedye  MOAAJIBLIOTO  JOCTIIKEHHS  KOMIUIEKC  TEOPETHKO-
METOOJIOTTYHNX y3arajbHEHb IMOJA0 MPUUHATTS PIIIECHHb B MpoIeci BUOOpPY 1
BUKOPUCTAHHS OOPrOBUX IHCTPYMEHTIB (hiHAHCYBAHHS TISJIBHOCTI MiATIPUEMCTB.

IToctanoBka 3agadi. Mera poGoTu monsrae B OOIPYHTYBaHHI MICIS
KOPIOpPAaTHUBHUX oOJiramii y cucremi ¢iHaHCYBaHHS Ta BHW3HAUCHHI HaNpsAMiB
PO3BHUTKY CETMEHTY OOpProBHX KOPIIOPATUBHUX IHCTPYMEHTIB Ha BITUU3HSIHOMY
(biHaHCOBOMY PHHKY.

MeTtononorisi. TeopeTHUHOIO Ta METOMOJOTIUHOK 0a3010 JOCTIKCHHS €
CUCTEeMa 3arajJbHOHAYKOBHX Ta CIEIIaTbHUX METO/(IB MI3HAHHS, a CaMe: MOPIBHSIHHSA,
CUHTE3Y, MPOTHO3YBaHHS, MPOEKIIii, MOJCITIOBAHHS Ta 1H.

Pe3yabTaTtu nociimkenns. [lignpueMcTBa 3a3Bruail 3A1MCHIOIOTH PO3MIIICHHS
€MITOBaHUX OOJIiraiiii Ha opranizoBaHoMmy (Oip>KOBOMY) Ta M03a0ip>KOBOMY PHHKY.
Cranom Ha mouatok 2015 p. Ha ¢doHIOBOMY pPHHKY YKpaiHW ST JECITh
opraHizaropiB TopriBmi. Bapro 3a3HaunMTH, IO JaHWN PUHOK € JIOBOJI
KOHCOJTTIOBaHUM, OCKUTbkH y 2014 p. Ha Tpu Qoumosi Oipxi (Ilepma ¢onmona
toproenbHa cuctema ([IDOTC), Vkpainceka Oipxa, «IlepcriekTrBay) mpumagaio
98,7% cykymHOTO 00CATY TOPTiB Ha OPraHI30BaHOMY PUHKY 3a BCiMa ()iHAHCOBUMH
iHCTpyMeHTaMu [5].

Ha puc. 1 mnomaHo CTpyKTypy MEpBUHHOTO OpPraHi30BaHOTO PUHKY
KopropaTuBHUX obuiraiiil y 2014 poti.
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Puc. 1. Po3noain mepBMHHOTO PO3MIIIEHHS KOPIOPAaTUBHUX OOJiramin 3a
oprasizaropamu Topris y 2014 porii
Jcepeno: cknaigHO aBTOPOM Ha OCHOBI [5].

Sk Gauumo 3 puc. 1, mianpUeMCTBa NMEPEBAXKHO PO3MIILYBaJIN BJIacHI OOProsi
IIiHH1 manepu Ha Takux (oHmoBux Oipxkax, sk [IDTC, IlepcriekTuBa, YKpaiHchbka
oip>xa Ta KM®b (KuiBckka mixkHapoiHa (oHI0Ba Oipka). PosrisHeMo aeTanpHIIIe
0CcO0JUBOCTI (PYHKIIIOHYBaHHSI CETMEHTY KopriopaTuBHuUX ooOuiraiiit Ha @b [IOTC.

BaxnuBoto ocobnuBicTio punky y 2014 p. Oyino Te, 1m0 YacTKa IMyOJIYHUX
po3MilIeHb oO0Jiramiii mianpueMcTB craHoBuia 43% Bim 00cCsTYy 3apeecTpOBaHHUX
BUIYCKIB maHuX IiHHMX mamepiB [4]. Lle oOyMoBiIeHO HEOOXIAHICTIO 3AiHCHCHHS
3HAYHUX BHUTpAT, TOB’S3aHUX 13 3aIyUYCHHSIM TIOCEPEAHUKIB HA PHUHKY I[IHHHX
marepiB, MO CHpHUsS€E 30UTHIICHHIO BUTpAT JAHOTO JiKepena (piHaHCOBUX PECYPCIB.
[IpoTe, HaOLIBIII eMicii 3AIMCHIOIOTBCS camMe Ha MyOJIYHOMY PHUHKY, IO JA€ P
repeBar eMITeHTOBI BiJ MOMIOHOTO PO3MIIEHHS, MPO sKi Hnutocs Buie. Bapto
3a3HAYNTH, 110 PO3MIIIEHHS Ta TOPTiBJIs KOPHMOPATUBHUMH OOJIramissMu B Y KpaiHi
TaKOX 3/IIHCHIOETHCS mepeBakHO Ha GoumoBii Oipxi [IOTC, y Toif yac sk HA TPHOX
3 gecsatu Oipx (IIdb, YMBB,YM®B) y 2014 p. xommanii HEe MPOBOIUIN
pO3MiIIeHHs BiIacHUX oOuiraitii [ 5].

Ha puc. 2 HaBeneHo CTpyKTypy BHUITYIICHHX OOJIraiiid, 3ajiexHo Bif chepu
JSTTLHOCTI MIIMPUEMCTBA-EMITCHTA.
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Puc. 2. Po3nosain o0csriB NEPBUHHOTO PO3MIIICHHSI KOPIIOPATUBHUX OOJIiramii

Ha @b IO TC 3a ramy3eBoro MpUHANICKHICTIO eMiTeHTiB cTaHoM Ha 01.01.2015 p.
Joicepeno: cknaaeHo aBTopoM Ha OCHOBI [5].

3a gaHuMU puc. 2 MOKHA 3pOOUTH BUCHOBOK, 1110 OCHOBHY YaCTKY €MITOBaHUX
Ha OpraHizoBaHoMy puHKY, 30kpema [IOTC, 3mificHIOIOTH (PIHAHCOBO-KPEIUTHI
yctanoBu. Ilpu 1mpomy, yacTtka OaHKIB y 3arajJbHOMY 00CS31 eMiciii CTaHOBHWIIA
48,2%, cepen mianpueMcTB (PIHAHCOBOT'O CEKTOPY TAKOX IPEJACTaBICHO CTPaXxOBY
kommanilo [IpAT CK «JHIIIPOIHME/]» Tta TOB «Ykpaincbkuili ¢GhoHg0BUI
LEHTpP», CyMapHuil 00CsT BUIYCKY OOproBUX MarepiB SIKMX CTaHOBHB 2,1% pHUHKY
kopriopaTuBHHX o6iranii [IOTC [5].
Y tabn. 1 HaBepeHO HaWOUIBIII 3a poO3MipaMU BHUITYCKHM OOJiraifii
MIATPUEMCTBAMHU PEATILHOTO CEKTOPY, K1 Oyiu BinOynucs y 2014 porii.
Tabmn 1

Haii6inbi emicii o0Jrirauniii HepinancoBux komnaxiii Ha @b IIPTC y 2014

poui
Ne n/nn Ha3Ba 6aHky-eMiTeHTa l"any3p BUpoOHMLTBA | 3aranbHuii oOcsr obairaiii, rpH

1 HfAT «IBaH.O-(DpaHKIBCLKHH XapyoBa IPOMUCIIOBICTh 450 000 000,00
M’SICOKOMOIHAT»

2 HfAT «Tpognmeunxnn Xap4yoBa IPOMHCIIOBICTh 450 000 000,00
M’SICOKOMOIHAT»

3 ITAT «Putm» Xap4yoBa IPOMHCIOBICTh 400 000 000,00

4 H.AT «Ulxipsne . Jlerka mpoMHCIIOBICTh 300 000 000,00
iANTPUEMCTBO «CBITAaHOK»

5 | /ICPHKABHE MUMIPHEMCTBO | o noy 300 000 000,00
«JloHerbpKa 3a1I3HUL

Ircepeno: CkaieHO aBTOPOM Ha OCHOBI [5].




Hageneni nani y tabn. 1 cBimuate, mo y 2014 p. va @b IIOTC tpu xomnanii
XapyoBOi MPOMUCIIOBOCTI 3AIMCHWIM HAWOUIbIII OOdIraiidHi 3amno3u4eHHs, Mpu
IbOMY CyMa MO3UKH KOHO1 3 HUX Oysa He meHiie 400 miH rpH. [lepeBaxHo, eMicis
oOmirauiil NigIpueEMCTBAMU PEATBHOTO CEKTOPY 3A1MCHIOETHCSA 3 METOIO 30 UIbIIICHHS
BUPOOHUYHX TMOTYXKHOCTEH a00 PEKOHCTPYKIIiT OCHOBHUX (DOHIB.[5]

VY 2014 poui Ha ®b TIOTC BnacHi obmiramii po3MicTiin 6 OaHKIB, MEPeENTiK
SKUX TIOJIaHO y TabJI. 2

Ta0mung 2
Ewmicii oouiraniii 6ankiB Ha @b [IOTC y 2014 poui
Ne n/n | Ha3Ba 6aHKy-emiTeHTa 3aranbHui 00car obniraniil, rpH | KigbkicTs cepiit
1 ITpominBecTOaHK 1 000 000 000,00 2
2 BTb Bank 1 000 000 000,00 4
3 ITpaBexc-bank 500 000 000,00 2
4 bank Kpeni Arpikons 500 000 000,00 5
5 ITpoKpemut bank 400 000 000,00 4
6 Jlenbra bank 300 000 000,00 1

Jcepeno: cknaigHO aBTOPOM Ha OCHOBI [5].

3a naHuMH Taba. 2 MOXHa 3pOOWTH BHCHOBOK MPO BUCOKY pojib OaHKIB Ha
NEPBUHHOMY PUHKY KOPIIOPaTUBHHMX OOJIraIliii, mo oOyMOBJIEHO 3HAYHUM pPIBHEM
KOHIIEHTpAIlll BUMYCKIB 3 OOKy AaHuX (iHAHCOBO-KpeAUTHUX ycTaHOB (48,2%
3aranbHOTO 00csary emicii Ha @b [IDTC y 2014 pomi). [Ipu 11boMy, roa0BHUM
MOTHBOM oOOJIiramiiHoro ¢iHaHcyBaHHs OaHKIB € PO3IIMPEHHS pecypcHoi 0a3u 3
METOIO0 301IBIIICHHSI aKTUBHHUX OIEepallii, mepeyciM KpeauTyBaHHS KIIEHTIB.

Mix TOX1THICTIO JO MOTAIeHHs, KYIOHHOIO CTaBKOO Ta IIHOKO 00JIiraiii icHye
B32€MO3B'130K, SKUI MOKHA ONTMCATH HACTYITHAM YHHOM:

— SKI0 KyIMOHHA CTaBKa MEHINA 3a JOXUIHICTh 10 IOTAIICHHS, TO IliHA
oOdmiraiii € MEHIIOK 3a HOMIHAJ, BIAMOBIAHO, HA PUHKY OOdiramii mpomaroThCs 3
JTUCKOHTOM;

— SKIIO KYyHOH JOPIBHIOE JOXIAHOCTI, TO oOuiramii mTpoJaroThcs 3a
HOMIHAJIOM;

— SKII0 KyHNOHHA CTaBKa OUIbIIA 3a JOXITHICTH JO IOTAIICHHS, TOMI IliHA
MPOJIaXy OO0TiraIii mepeBuILye ii HoMiHaI.

Ha pwuc. 3 momaHo po3noiia T0XiJHOCTEH 0 TOTaeHHS I o0iramii pi3HuX
eMITEHTIB, 32 JaHuMu 1HBecTuiiiHol kommanii KIHTO.
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Puc. 3. loxigHicTh KopnopaTuBHUX obfiraiiii cranom Ha 01.01.2015 p.

Jicepeno: cknaiegHO aBTOPOM Ha OCHOBI [1].

Ha ocHoBi gaHux puc. 3 MOXXHA 3pOOUTH BHCHOBOK TMPO 3HAYHUU PO3KUI
3HAYCHb JOXITHOCTEH 3a OOJIIraIisiMu, 110 MOSCHIOETHCS BIIMIHHOCTSIMU TTapaMeTpPiB
oOJNiramiiHuX TMO3WK Ta OCOOJMBOCTAMM JISTIBHOCTI KOHKPETHUX E€MITEHTIB-

[M03UYaJIbHUKIB.
HaBeJICHO y TabI. 3.

[IpoananizyeMo BHUCOKOIOX1IHI

KOPHOpaTUBHI

oOuirarii,

AK1

Tabmuusa 3

KopnopaTuBHi 00Jiraunii 3 BUCOKOIO JOXiTHICTIO 10 MOralIeHHSI CTAHOM Ha
01.01.2015 poky

O6car Ctpok 110 ..

. . . Kymos, - JoxiaHiCcTh 10

HazBa emirenTa, cepist oOmiramii % eMmicli, MOTalICHHS, OramICHHS. %
MJIH. TPH. HIB > 70

I[TAT «Cymuximmpom» (cepist B) 24 50 220 46,65
ITAT «AK «borman Motope»
(cepis B) 16 200 382 31,89
BAT «EK «CeBacTtonoyibeHepro»
(cepis B) 23 100 311 29,49
TOB «I'moO6uHCHKHI
M'sscokoMOiHaTy» (cepis A) 18,5 50 229 25,11
ITpAT «anradToxim» (cepist C) 18 30 395 23,46
TOB «lentp ®inaHcOBUX
Pimens ®K» (cepis A) 19 37,5 1110 23,24
TOB «bect» (cepist A) 16 25 500 23,1
ITAT «EK «KuromupobiieHepro»
(cepis B) 15 6 311 22,67
[IpAT «/loHeupKkcTanip -
MeTtanypriiuuii 3aBoa» (cepis C) 16 600 263 22,54
TOB «TIIK «Owmera-
aBTOMoOCTaBKay» (cepist B) 18 50 80 22,12

Joicepeno: ckinaneHo aBTOpOM Ha OCHOBI [1, 2].




Takum urHOM, OOJIraIii eMITEeHTIB, SIKl IpeACcTaBieH] y Taba. 3, Ha GOHIOBOMY
PUHKY MPOJAIOTHCS 3 AUCKOHTOM. HaliOinbliie 3HaueHHs! JOXOAHOCTI /10 MOTaIlIeHHS
Oyno 3adikcoBano 3a obmirauisimu cepii B IIAT «Cymuximnpom» Ha piBHi 46,65%.
[TpyarHaMK 3HAYHOTO BIIXWJICHHS 3HAYCHBb KYIMOHY Ta JOXITHOCTI JIO TOTAIICHHS
JUTSl JAHOTO eMITeHTa OyJIn:

— mnoripuieHHs (inancoBoro crany komnasii y 2008-2013 pp. mig yac ooiry
nonepeaHbo1 cepii obIiraiiil KOMmaHii ;

— HasBHICTh 3HAYHOi 3a0OproBaHOCTI Nepex  KpeauTropamu Ta i
PECTPYKTYpH3aLLis;

— HEBHUKOHAHHS YMOB JOCTPOKOBOTO MOramieHHs oOJjiraiii, nepeadadyeHux
POCTIEKTOM eMicii, 1110 00yMOBHUJIO TEXHIUHUHN AedONT EMITEHTA.

HacnigkoMm 11boro cramo 3HUXKEHHS KPEIUTHOTO PEUTHHTY eMITeHTa 3 PIBHS
uaBB (mporHo3 «HeraTuBHHI») 10 piBHA uaB (nporHo3 «crabimbHMiY) [2]. V
pe3yNbTaTi TEXHIYHOTO e(OATY eMITEHT MiABUIIMB KYMOHHI MaTexi 3 piBHsS 15%,
mo Oyno 3adikcoBaHo Ha MOMEHT posmimieHHs y 2008 p., mo 24%, ski
BUILTIauyBajucs iHBectopam 3 2009 p.

BucHoBKH. 3 BUKJIAJCHOTO BUIIC MOYKHA 3pOOMTH BUCHOBOK, 1110 KOPIIOPaTHUBHI
obmiramii € TPUBAOAUBIIIMM 1HCTPYMEHTOM [IJI1 1HBECTOPIB TOPIBHSHO 3
IbTEPHATUBHUMH OOPTOBHMH aKTUBaMH, OCKUIBKM IOXITHICTH JO TIOTAIICHHS 3a
oOJiraIisMi MiJNPUEMCTB 3a3BHYall BHINA, IO TOSCHIOETHCS OLIBIIUM pPIBHEM
PU3HMKY TpH YTpUMaHHI oOJjiraiid kommaHii y moptdeni aktusiB. Ilpote, mis
eMITeHTa JaHe JKepeno ¢iHaHCYBaHHS MOXE BUSBUTHCS JIOPOKYUM 32 OAHKIBCHKI
kpenutd. Hes3Baxkaroum Ha 1me, kommanii y 2014 pomi 37iliCHIOBaIM aKTHBHE
3aiydeHHs (piHAHCOBHX PECYPCiB came IUISIXOM BUITYCKY OOJIiraItii.

HaykoBa HOBHW3HA JOCHIDKCHHS IOJIATAE Yy CHCTEMAaTH3allii XapaKTePUCTHK
IHCTpYMEHTIB OoproBoro (¢iHaHCyBaHHS 1 Ha ii OCHOBI, IOPIBHSIHHI JHKEpel
¢diHaHCYBaHHS 11 KOMIIAHIM-EMITEHTIB Ha BITYM3HAHOMY (POHIOBOMY PHHKY Ta
aHai31 METOoAy 3ajydeHHs (IHAHCOBUX PECYPCIB IIJISAXOM BHUITYCKY OOIiraiii Ha
MpUKIaail ykpaiHchbkux KommnaHii y 2014 porri.

TeopeTnyHa 3HAYUMICTh JTOCHIKEHHS TOJSTA€ Yy BCTAHOBIICHHI 3B S3KY MIXK
JTOXITHICTIO JIO TIOTalieHHs, KYIMOHHOK CTaBKOIO Ta IIiHOIW oOuramii, o B
MOIATIBIIIOMY J1a€ MOKJIMBICTD JJIS PAIIOHATFHOTO BHOOPY 1HCTPYMEHTIB 3alTy4CeHHS
30BHIIIHIX KOIITIB.

[IpakTryHa IIHHICTH JOCIIDKCHHS IOJATAE y BHUSBJICHHI NMPUYUH 3HAYHOTO
BIIXWICHHS 3HAYEeHb KYMOHY Ta JOXIJHOCTI IO TOTAaIICHHS Js YKpaiHCBKUX
MiAIPUEMCTB-eMITeHTIB y 2014 pori, 0 € MIAIPYHTSIM IO OIIHIOBAaHHS TEHICHIIIH i
HaIMpPSAMKIB ONTUMI3a1lii 00proBoro piHaHCYBaHHS.

[Toganpmioro AOCHIMKEHHS 1 OOIPyHTYBaHHSA MOTpeOye TMpoliec OOpProBoro

¢diHaHcyBaHHS B YKpaiHi Ta MOro BIUIMB Ha PO3BUTOK BITYM3HSHUX KOMIIAHIN Ta
(b1HaHCOBHUX CTPYKTYP.
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