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PAKTOPU BI1/INBY HA PUHKOBY KANITANI3ALIFO
TA IHBECTULJINHY NPUBABJ/INBICTb
nyb/1IYHNX AKLLIOHEPHUX TOBAPUCTB
Y CYYACHUX YMOBAX TOCIO4APHOBAHHA

OJIEHA XACAHOBA,

acnipanm Incmumymy exonomixu npomucirosocmi HAH Yxpainu, m. [loneyvk

MocTaHoBKa nNpo6nemMun Ta cTaH ii BUBYEHHA. Y
Ccy4yacHUX ymMOBax rocnofaploBaHHSA iHBECTOPMU 3aBX-
OV nNparHyTb oTpUMaTn 06'EKTUBHY Ta MOBHY KOMMIEKC-
HY iHpopMauito Npo iHBeCTUUiNHY nNpuBabnueicTb
nignpMemMcTBa ANs NPUAHATTS IHBECTULLIMHOIMO pilleH-
Hs. IHBeCTMUiNHa NpuBabnmBICTb NiANPUEMCTBA € iHTer-
pPOBaHUM MOKA3HUKOM, SIKUM 3a3Ha€E BMNMMBY 30BHILLHIX
Ta BHYTPILUHIX baKkTopiB, BiANOBIAHO A0 SAKUX POpMY-
€TbCA PUHKOBA KaniTanisawis KOXHOro nignpuemcraa.
OpHak 3aranbHa knacudikauia dakTopis BNAMBY Ha
iHBECTULiMHY NpuBabnueicTb Ny6RiYHUX akLiOHEepHMX
ToBapucts (MAT) BigcyTHa. ToMy HeobBXiaHO po3rns-
HYTW A CUCTeMaTu3yBaTW 30BHILLHI Ta BHYTPILWHI dak-
TOPW, LLO A03BONUTL KOMMMEKCHO OUIHWTW TXHiA BNAvB
Ha PWHKOBY KaniTanisauilo Ta iHBeCcTuUiinHy npuBab-
nueicTb MAT. PuHkoBa kanitanisauia Ta iHBecTUuiiHa
npuBabnueicTb MNMAT - B3aemonoB'sa3aHi kaTteropii, Lo
BiAMIYEHO e B Mpausx MapKCUCTIB, AKi BBaXanw, Lo
PWHKOBA KaniTanisawisa "...BUHUKaE Ta pO3BUBAETHLCS Ha
OCHOBI MPOMWCIIOBOro Kanitany Ta BNAMBaE Ha npouec
3MiHW 1oro iHBecTuuinHOI npusabnusocTi” [6, c. 175].
PvHkoBy kaniTanizauito Ta iHBECTULiHY NpvBabnuBicTb
nybniyHOro akuioHepHOro TOBapuCTBa, a TaKOX (PaKTo-
py BRANMBY Ha HWX AOLINbHO PO3rNsfaTyt B CyKYMHOCTI.

AHani3 HaykoBoI niTepaTypu 403BONMB 3p06UTU BUC-
HOBOK, LLIO HEMa€E EAMHOI Kracudikauii pakTopis Bnnm-
BY Ha PUHKOBY Kanitanisauito Ta iHBECTULiNHY npuBab-
nuBicTb MAT. Tak, y BiTYM3HAHUX Ta 3apybikHMX HayKo-
BMX npausx [1, 2, 8-10] po3rnagaoTbcs akTopu, siKi
BMMAMBalOTb HA KOHKYPEHTOCMPOMOXHICTb Nignpuem-
CTBa, PO3BUTOK Ta iHBECTULIVHY NpmMBabnMBiCTb HaLio-
HanbHOI eKOHOMIKW, PaKTOpU AOUINbHOCTI iHBECTYBaH-
Ha AT, KopnopaTMBHOro ynpasniHHsS, hakTopW BNW-
BY Ha OpraHisaLiiHy QisnbHICTb Koprnopallii, Wo € ckna-
OOBUMIW IHBECTULIHOT Np1BabnmnBOCTi TOBapuUCTB.

MeToto cTaTTi € gocnigkeHHs pakTopiB BNAUBY Ha
PVHKOBY KaniTanizaujto Ta iHBEeCTULIHY Np1BabnuBicTb
MAT y cyyacHux ymoBax rocnogaploBaHHs Ta iXHs
CTPYKTYpHa knacudikauisi.

Buknap ocHoBHOro marepiany. PuHkoBa kanita-
nisauisa Bit4nsHaHoro MNMAT copmMyeTbca Ha OCHOBI Bap-
TOCTi aKkuin. Tak, knacudyHa Teopis OHOOBOrO LiHOYT-
BopeHHs [2, 10], aky Buginae Piyapg Ox. Tbions,
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Y ctaTTi 3anponoHoBaHa CTPYKTYpHa knacudikauina chbaktopiB BNnnBY Ha pMHKOBY Kanitanisa-
Lilo Ta iHBeCTULiINHY NPMBaGNMBICTbL Ny6iYHOro akLioHepHOro ToBapMcTBa B Cy4acHUX yMoBax
rocnopaproBaHHs. iaTBepAXeHO 3aneXHicTb pyxy UiH Ha akuii yKpaiHCbKMX Ny6GniyHMX akuio-
HepHMX TOBapUCTB Bifg pyxy hoHAOBUX PUHKIB 3apy6ixkHUX (hOHOOBMX Marg4aHYUKIB.

Knrodoei cnosa: puHkosa Kariimarnizauis, iHeecmuuyitiHa rpusabnusicms, ghakmopu 8riiusy, akuii,
¢oHAo8uUL pUHOK, MybrliHHE aKyioHepHE Mo8apucmeo.

CBigYMTb NPO Te, O OCHOBHMM (HaKTOPOM BMfMBY Ha
3MiHy BapTOCTi aKUiv € goxia nignpuemcTea, AuBigeHaHi
BMNNaT Ta AinoBa akTMBHICTb. "Teopis BNeBHEHOCTI"
ctBepaxye [2, 10], wo uiHv Ha akuii MNAT dopmytoTbes
nig BNAMBOM HacTpoto iHBecTopiB. OCHOBOIO BUCTYNae
NCUXOSOriYHUIA hakTop, TOBTO BNEBHEHICTb IHBECTOPIB,
LLIO LiHM Ha akuil 6yayTb 3pocTatn abo, HaBnaku, 3MeH-
LUyBaTUCA 3anexHo Bif ManbyTHIX AOXOAB TOBApUCTB
Ta 30BHILLUHIX (pakTOpiB BNAUBY: MNOSITUYHUX, EKOHOMIY-
HUX, CBIiTOBMUX.

Y cyyacHMX ymOBax rocrnofaploBaHHA iHBeCcTopu
3BepTalTb yBary Ha OLHKY CTaHy TOBapuCTBa 30BHILL-
HIMW areHTCTBamu, ekcrnepTamu, aHanTMYHUMK XKypHa-
namu SiK BiTYM3HAHOTO, Tak i MXKHApOO4HOro MOXOMKEH-
He. HanvacTilwe BpaxoByHOTbCS PEUTUHIN MiXXHapoa-
HUX areHTcTB Standard & Poor's, Moody's, aHaniTUYHi
oLjiHkK xypHany “Forbes”, "Fortune", "Business Week",
PEeNTUHroBoro areHTcTea "Exkcnept" Ta iHwi. MixkHapogHi
PEVTUHIM OLHIOITb SKICTb KOPMOPaTUBHOIO YnpaemiH-
HSl, KPEOAUTOCMPOMOXKHICTb TOBapuUCTBa, MOro iHBeCTu-
LifHYy aKkTUBHICTb ToLLo. KoxeH penTuHr Ta/abo ouiHka
BKIMHOYAKOTb Yy cebe pi3Hy KiNbKiCTb XapakTepuUcTuK Ta
akTopiB BNMBY, AKi BigobpaxeHi Ha PUCYHKY 1.

AHani3 xapakTepucTuk Ta pakTopiB BAAMBY Ha
JiSnbHICTb TOBapUCTBA, SKi 3aCTOCOBYHOTb MiKHAPOAHI
PEWTUHrOBI Ta EKCMEPTHI areHTCTBa, XypHanu, NoKasye,
Wo Hambinblia yBara nNpuaiNaeTbCcsa SAKICHOMY PiBHIO
KOpNOpaTUBHOrO ynpasBmiHHA Ta MeHEeOXXMEHTY.
MianpuemcTBo nocuntoe aosipy Ao cebe He Tinbku 3aB-
OSKM Npo3opuM cxemaM piHaHCOBOT 3BIiTHOCTI, ane 1
3aBASIKU SKICHO OpraHisoBaHOMY KOprNopaTUBHOMY Y-
paBniHH0. [pK LbOMY HasBHICTb NMPO30PUX CXEM pPO3-
KpuTTs iHopmalii go3sonsie nignpuemctsy 36epertu
Ta nocunutu penyTauilo Ta goBipy 3 60Ky iHBecTopiB,
AKi 3aBXOuW 3BepTalTb yBary Ha HasiBHICTb 4u Bia-
CYTHICTb KaHaniB po3noBCHOAXEHHS “iHCcahaepcbkoi”
iHcbopmalLlii.

KpiM UbOro, HasiBHICTb Ha MiANPUEMCTBI ePEKTUB-
HUX MEXaHi3MiB perynioBaHHs PUHKY LUiHHUX nanepis
(MapkeT-MelikepCTBO BMacHUX LiHHMX nanepis, Aoc-
NigKEHHS PUHKOBOI KOH'IOHKTYPU Ta METOAIB perynto-
BaHHA PWHKY LiHHWX nanepis) AO3BONUTbL 36inbLUNTK
iHBECTUUiNHY NpuBabnueicTb NiaNpUeMcTBa, y TOMY
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XapakTepucTuku Ta hakTopu BNAMBY Ha AisNbHICTE TOBapUCTBa

!

CTpyKTypa BnacHocTi

NPO30pICTb CTPYKTYPW BRACHOCTI; Y

!

DiHaHCOBO-EKOHOMIMHI
XapaKTepUCTUKKU ToBapuCTBa

BNAWB BNACHWKIB HA CTPYKTYPY Kanitany;
KOHUEHTpaLis BIIacHOCTI;

BigHocKHM 3 NOB'A3aHUMKM CTOpOHAMU

tbiHaHCOBA CTilKICTb;
NNaTOCNPOMOKHICTD | NIKBIOHICTB;

PO3MIp YacTK1 Aep>KaBHOT BMACHOCTI

A/

Mpo3opicTb AiANbHOCTI akUioHEpPHOTO

TOBapucTBa 360pax;

chbiHaHcoBa Ta iHdopMaLliiiHa Npo3opicTb;
cTaHjapTy posKpUTTSA iHchopmaLlii npo
RAiSINbHICTL TOBAPUCTBA;

3aKOHOAaBCTBa,

npoBefeHHA 3aranbHux 360piB akLioHepiB;
3axXUCT NpaB aKUioHepIB;

BiAKPUTICTL iHcbopMmaLii Ans akuioHepiB;
npoLeaypu rofnocyBaHHs Ha 3aranbHUX

AOTPUMaHHA BUMOT aKLliOHepHOFO

3aXUCT Npae BMACHOCTI MiIHOPUTAPHUX i
MaXXopUTapHUX akuioHepis

peHTabenbHIiCTb, AinoBa akTUBHICTb;
rPOLLIOBI NOTOKM;

OOXOAM Ta BUTPaTK;

CTPYKTYypa Kanitany;

obcnyrosyeanHs Gopris;

UinboBe nnaHyBaHHA NpUOYTKiB;
iHBECTULiHa Ta chiHaHCOBA AiSNbHICTb;
MapKeTUHroBa noniTuka;

AuBiaeHAHa noniTUka, kanitanisayia Ta

CBOEYACHICTb | AOCTYMNHICTb iHOpMaL|iT;
HaABHICTb i PErynapHicTb ayANTOPCHKOI
nepesipku Ta BUCHOBKIB

v

PO3Mip aKTuBIB;
[0Xig Big peanisauii;

A4

MeToaw ynpasniHHA akuioHEPHUM TOBAPUCTBOM

CKrnaj KepiBHUKIB TOBApUCTBA Ta iX
edeKTUBHICTb YNpaBniHHS;

HasBHICTb i pONb yNpaBniHHA 30BHILLIHIX
AVPEKTOPIB;

MOTVBAUIA NpaLji Ta MEHeAXMEHT TOBapUCTBa

Puankun, nos’a3aHi 3 gisnbHIiCTIo ToBapucTBa

CTpaxoBi pU3MKY;

pU3NKK ranysi;

6isHec-pu3nKu TOBapUCTBa;
KPEeAWUTHI Ta iHBECTULINHI pU3nKu;
NONITUYHI Ta 3aKOHOAABYI PU3MKM

Puc. 1. OcHOBHi xapakTepucTuku Ta hakTopy BMAMBY Ha AiANbHICTb TOBAapUCTBA, AKi BPaxoBYHOTbCA
npu cknagaHHi PeNTUHrIiB MiXXHapPOAHUMU PEeNTUHIOBMMU areHTCTBaMM Ta XXypHanamu.

Yucni 3auikaBneHiCTb cTpaTeriyHMx iHBECTOpiB, a He
TiNbKWM PUHKOBY Kanitanizauito nignpuemcTsa Ha no-
TOYHUA MOMEHT.

I[HBECTULIHY NpuBabnuBICTL NiANPUEMCTBA, Y TOMY
Yncni PUHKOBY KaniTanisauito, 36inblye HasBHICTb Ha
nignprMeMcTBi BigKpWUTOro goctyny Ao ¢iHaHCOBOI Ta
ByxranTepcbKoi 3BIiTHOCTI, AKYy BedyTb 3a MixHapoa-
HUMUK CTaHgapTaMu piHaHCOBOI 3BIiTHOCTI. Ha xanb, B
YkpaiHi HebaraTo ny6niYHMX akuioHepHUX TOBapuUCTB
BUKOHYIOTb HOpMY 3akoHy YkpaiHu npo "AKuiOHepHi
ToBapucTea", 3a S\KUM BOHM MOBWHHI Ha BNacHin Beb-
CTOpPiHUi Ta odiuinHoMy canTi [epxaBHOI KOMiCii 3
LiHHMX nanepis Ta (POHOOBOMY PWMHKY PO3TaLLOBYBaTH
pivHy biHaHCOBY 3BITHICTb. Tak, 3a AaHMMK AreHTCcTBa
3 pO3BUTKY iHPPaACTPYKTYpU oHOOBOro puHKY Ykpai-
HWM y 2010 poui Tinbkn 5970 ny6niYHMX akUioHEepHMX
TOBApuCTB PO3MIiCTUMKN cBOK hiHaHCOBY Ta Gyxran-
TepCbKy 3BIiTHICTb, Y Mepwomy keaptani 2011 poky -
745 ToBapucTB, a y Apyromy kBaptani 2011 poky 753
ToBapucTea. [1pn LboMy 3ararbHa KinbKiCTb akLioHep-
HUX/Ny6niyHnMx ToBapucTB B YkpaiHi y 2010 poui cTa-
HoBuna Oinbwe 10 TucsaY. Lle cBig4ynTb Npo NeBHY
3aKpUTICTb NYBNIYHMX aKuiOHEpHUX TOBapUCTB. IHBec-
TOP HE Ma€ MOXIUBOCTI 0O3HANOMUTUCH 3 DIHAHCOBOID
Ta ByxranTepcbKoo 3BITHICTIO NiANpUeEMCTBa 3 BigKpwW-
TUX AXepen, WO 3MeHLUYE NOro iHBECTULINHWIA iHTe-
pec 0o uboro nignpuemcTea. IHBecTuuinHa npueab-
nuBicTb He Tinbku MNAT, ane 11 gepxasu B Uinomy byae
3pocTaT, SIKLWO 3BiTHICTb TOBapucTB Oyae cknageHa
3a MixxHapoaHUMu cTaHgapTamu iHaHCOBOI 3BITHOCTI.
12 tpaBHsa 2011 poky BepxosHoto Pagoto Ykpainu 6yB
NpuAHATUI 3akoH YkpaiHu "po BHECEHHSA 3MiH A0
3akoHy Ykpainn "Tlpo Byxrantepcbkuin obnik Ta diHaH-
COBY 3BITHICTb B YKpaiHi", BianosigHo go sikoro "y6-
NiYHI akuioHepHi ToBapucTea, 0aHKK, CTpPaxoBUKK, a
TakoX NiANpUMEMCTBA, SiKi NPpoBagATb rocnogapcbKy
JiANbHICTE 3a BMAaMu, nepenik Skux BM3HAYa€eTbCA
KabiHeTom MiHicTpiB YkpaiHu, cknagatotb hiHaHcoBY

3BiTHICTb Ta KOHconigoBaHy biHaHCOBY 3BITHICTb 3a
MiXKHapogHUMK CTaHA4apTamu' Ta po3TalloBYOTh i A0
30 KBITHA HacTynHOro 3a 3BITHMM POKOM Ha BRacHin
Be6-cTopiHUi [7]. YNpoBagKeHHSA LUbOro MOOXeHHS
CBiOYMTb MPO aKTUBI3aLilo QiANbHOCTI 3 NUTaHb NigBU-
LLLeHHS iHBECTULiIHOI NpuBabnMBOCTI AepxaBn Ta TO-
BapuUCTB, OAHaK BITYM3HSAHI NyOnivHi akuioHepHi ToBa-
puctBa He MalTb AOCTaTHbOro AOCBIQY CKNagaHHS
3BIiTHOCTI 3@ MiXXHapogHWMM CTaHAapTamMu Ta NpaBunb-
Horo BigoOpaxeHHs pe3ynbTaTiB CBOEi AiANbHOCTI B
Lin 3BiTHOCTI.

Okpim BULLE3a3HAYEHNX NOMNOXEHb, IHBECTOPU 3BEP-
TaloTb yBary Ha MeToau ynpasniHHSA akuioHepHWM TO-
BapucTeBoM. [Mpu LbOMY ocobnuBy yBary npuginsaoTb
MOTUBALil MEHEOKMEHTY TOBapuCTBa, AeneryBaHHIo
MOBHOBaXEHb Ta CUCTEMI BHYTPILLHBOrO KOHTPOMO Ta
ayouty. [eneryBaHHa MOBHOBaXKEHb Ha NigNPUEMCTBI
3MEeHLUYE pu3KK TOro, Lo BcA “"Bnaga” CKOHLEHTpoBa-
Ha B ofHi ocobi, Ta pusuKk HeedEKTUBHOIO ynpaeniH-
HA. HaaBHICTb Ha nignpuemcTBi AenapTameHTy Yn Bia-
Ainy BHYTPIWHLOro ayauTy AO3BONSE iHBECTOPY 3pO-
OUTW BMCHOBOK NMPO e(EKTUBHUN KOHTPOSb AiANbHOCTI
BCiX NMaHOK MEHeXXMEHTY (3aBXOW MOXHa BigCTeXu-
TW, e 1 Konvm Mana micue noMmurka, Ta BignosigHo npo-
pearyBaTu Ha Hei). HafBHICTb He3anexHoro BHyT-
PiLLHBOrO ayauTy A03BOSISIE iHBECTOPAM OLHWUTU BHYT-
PiLLHI pM3KKK, NOB'A3aHi 3 AisnbHICTIO ToBapucTBa. Kpim
LbOro, iHBECTOPU 3BEpPTaloTb yBary Ha 30BHILLHI pU3un-
KW, SKi BNNMBaKOTh Ha AiANbHICTb akUiOHEpPHOro ToBa-
puctea. Tak, noniTMyHa HecTabinbHICTL AepXKaBu Hera-
TUBHO BigobpaxxaeTbCsl Ha iIHBECTULLIMHIA NPpMBabNUBOCTI
nianpuemMcTBa, 3MEHLLYE MOro PUHKOBY KaniTanisauito,
NoB'A3aHy 3 BiATOKOM iHBECTULIN i3 (POHOOBOIO PUHKY.
MoripweHHsa diHaHCOBO-EKOHOMIYHOI AiAfbHOCTI TOoBa-
pucTBa, BigobpaxeHe y chiHaHCOBIN Ta ByxranTepcbKii
3BIiTHOCTI, BUCTYNae pPU3MKOM 3MEHLLEHHS iHBECTULi-
HOI NpuBabnMBOCTI Ta PUHKOBOI KaniTanizauii. IHBecTo-
py BiACTEXYIOTb hiHAHCOBO-EKOHOMIYHWIA CTaH TOBapu-
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CTBaQ, i, AKLWO CMOCTEpPIraeTbCa TeHOEHLS NOCTINHOro
MOro MoripweHHsa, NpuAMaloTb pPilleHHs Npo pe-
CTPYKTYpM3aLilo CBOIX iHBECTULIN.

MpoBeneHun aHanis nigxofdis A0 BUAINEHHA dak-
TOpIB BMNMBY Ha PUHKOBY KaniTanisawito Ta iHBeCTULIN-
Hy npuBabnueicTb MNMAT go3BonuB 3pobUTK BUCHOBOK,
LLIO He iCHYe eaMHOI Knacudikadii dpakTopis BNNMBY, LLO
3yMoBIntoe HeobXigHICTb X knacudikadii, cucremartu-

3auii Ta cTpykTypusauii. MponoHyeTbCs CTPYKTypHa Kna-
cudpikauia cakTopiB BNnMBY Ha iHBECTULiIHY NpuBab-
NYBICTb Ta puHKOBY Kanitanisauito MNMAT, BigobGpaxeHa
Ha pucyHky 2. BignosigHo Ao uiei knacudikadii gpakTo-
py BRNMBY NOAINAIOTLCA Ha CKadoBi 3a TakKUMW O3Ha-
Kamu: 3a cPepord BUHMKHEHHS, 32 TEPMIHOM BMIMBY,
3a xapaKkTepom BMnvBY, 3a MacliTaboM OXONMeHHs, 3a
MOXXIMBICTIO NPOrHO3yBaHHS.

CTpykTypHa knacudikaLis hakTopis BNNMBY Ha iHBECTULiHY NpMBabnmeicTb Ta
PVHKOBY KaniTanisauito nybniyHMx akuioHepHUX TOBapucTe

3a cepoto
BUHUKHEHHS

3a TepMiHOM BNNMBY

3a xapakTtepom
BNMNBY

3a xapakTtepom
OXOMMEHHS

3a MoxnuBicTio
NPOrHO3yBaHHS

hakTopun MiKpopiBHS;
haKkTopu Me30piBHS;
haKkTopn MakpopiBHS;
hakTopu MerapiBHA

KOPOTKOCTPOKOBWIA BMNIUB;
cepeaHbLOCTPOKOBWIA BMMB,
[I0BrOCTPOKOBWIA BNMB

CUCTEMHI (haKTOpU BMNMUBY;
HecucTeMHi hakTopu BNnMBy

iHAMBIQyanbHi;
rpynosi;

ranysesi;
3aranbHoAepXaBHi

NPOrHO30BaHi;
HEenpOorHo30BaHi

Puc. 2. CtpykTypHa knacudpikauisa cpakTopiB BNnnuBy Ha iHBeCTULiNHY NpuBabnueicTb
Ta pUHKOBY Kanitanisauilo ny6niyHMX akuioHepHUX TOBapUCTB.

3a3Hauumo, Lo hopMyBaHHA PUHKOBOI KaniTanizauii
Ta iHBecTuUinHOI npmeabnueocTi MAT BigbyBaeTbCca B
yMoBax hoHA0BOrO PUHKY, LLIO po3BuBaeTLCS. [iaTeepa-
XEHHAM LbOro BMUCTynae knacudikauis ¢oHOoBMX
pyHKiB MibxHapogHoi ¢hiHaHCOBOI kopnopaldii, Lo BXo-
anTtb fo rpynu BeecgiTHboro 6aHky. Lis knacudikauis
BUAINSE OBi rPyNu PUHKIB aKuUin: PO3BUHYTMX Ta TUX,
Wwo possuBatoTbcs. 3a AaHumu MixHapoaHoi giHaH-
COBOI Koprnopauii ykpaiHCbkuin )OHOOBWIA PUHOK Ha-
NEXUTb 40 rPYNn PUHKIB, L0 pO3BMBAIOTLCS. TOMy dhak-
TOPU BMMAMBY Ta CTYMiHb iXHbOrO BMMMBY Ha PUHKOBY
Kanitanisauito Ta iHBeCTULIHY NpuBabnueicTb ny6niy-
HUX aKkLiOHEepHUX TOBapUCTB HeOOXiAHO pos3rnsaaTtn B
YMOBax came LbOro Cektopa puHKY.

3aranbHuin cTaH hOHOOBOrO PUHKY YKpaiHW MOXHa
oxapakTepusyBaTu iHOEKCOM YyKpaiHCbKux akuin. lMpo-
BigHo cboHaoBoto Bipxeto € MNAT "YkpaiHcbka bipxa",
sika pospaxoBye iHaekc "YkpaiHcbkoi Bipxi’ (Ukrainian
Equities Index) [3], Akuin BU3HAYa€ETLCA SK BigHOLLEH-
HS CymapHOI PUHKOBOI KaniTanisadii LiHH1X nanepis Ao
CyMapHoOi pPWHKOBOI KaniTanizauii uiHHUX nanepis Ha
noyaTKoBy AaTy, MOMHOXEHe Ha 3Ha4YeHHs iHAeKCy Ha
novaTkoBy AaTy Ta Ha NONPaBOYHMIA KoedilieHT. IHaeke
YKpaiHCbKMX aKUii BKMIOYAE Y CBIill pO3paxyHOK PUHKO-
By KaniTanisauito akuin ykpaiHCbKuX nybnivyHmMx akuio-
HepHUX ToBapuCTB. TOMy po3rnsaa 3MiHW iHOEKCY YK-
paiHCbKUX aKuUii y CYKYMHOCTi 3i 3MiHaMu LiH Ha akuii
yKpaiHCbKMUX NybniYHuX akuioHepHUX ToBapucts byae
JouineHM Ta obrpyHToBaHuM. 3MiHa iHAEKCy ykpa-
THCbKUX akuint npotarom 2011 poky XapakTepusyeTbcst
cnagHow TeHaeHuieo (puc. 3).
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FonoBHMMK hakToOpamMu CNagHOro pyxy € CBiTOBa
hiHaHCOBa Kpu3a, sika TOPKHyracs BCiX AepXaB CBITY,
iHaHcoBi Nnpobnemu y aepxasax €sponu, Asii Ta CLUA,
aBapia Ha AEC B AnoHii, nonitTnyHa HecTabinbHiCTb
YKkpaiHu Ta iHwux gepxaB. OgHak HasiBHICTb Maclu-
TabHMX hakTopiB A03BONAE NpoaHanisyBatn chaktopm
BNAMBY Ha BapTiCTb aKUi YKpPaAiHCbKMX MyBnivyHMX ak-
LiOHEepHMX TOBapUCTB Ta (POPMYBaHHS PUHKOBOI Kani-
Tanisauii BignoBsigHo.

ExkcnepTHa ouiHka go3sonuna BUAInuTu, cuctema-
TU3yBaTK, KnacudikyBatn bakTopu BNAMBY HA PUHKOBY
kanitanisauito ykpaiHcbkux MAT B ymoBaXx puHKy, LLO
pPO3BMBAETLCHA, Ta BUAINUTU HANPSIMOK MO3UTUBHOIO
BnnmBy (Tabn. 1).

AHani3 dpakTopis BNnMBY Ha POPMYBaHHSA PUHKOBOI
KaniTanizauii nybnivyHMX akuioHepHUX TOBapuCTB A03-
BONMMB BUAOINUTU TakKi iXHi 0cCOONMBOCTI:

1. Bnnue mikpo- Ta Me30hakTopiB Ha PUHKOBY Ka-
nitanisauilo € He3Ha4yHNUM B YMOBaXxX PO3BUTKY PUHKY Ta
BiAirpae Ginbl 3HA4YHY ponb Npu iHAMBIAyansHOMY
posrnsgi MNAT Ta opMyBaHHiI HXKHBOT rpaHuULLi BapTOCTi
akuin MNMAT Ha cdoHaosin Bipxi.

2. Hanbinblwe BNnvMBalOTb Ha PUHKOBY Kanitanisa-
Lito B YMOBaX pUHKY, LLIO pO3BUBAETLCS, (hbakTopu Mak-
po- Ta merapiBHiB. lMiaTBEpAXEHHSAM LbOro € 3a-
NEeXHICTb (POHOO0BOrO iHAEKCY YKpaiHu Bif CBITOBUX
doHaoBux iHaekciB (Tabn. 2). OgHOGIYHMN Ta 3anex-
HUM pyX IHAEKCY YKpailHCbKMX aKUill Ta MiKHapOOHMX
iHOekciB OBOrpyHTOBYETLCA 3a AOMOMOIOK KOpensyin-
HOT 3anexHOoCTi iHOeKCIB, sika CBig4YUTb Mpo Te, WO
npuv 3MiHi OQHOrO IHAEKCY 3MIHIETLCS 3HAYEHHS iHLLIO-
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Puc. 3. OuHamika pyxy iHaekcy MNMAT "YkpaiHcbka Gipxa" nporsarom ciuHsa 2009 - BepecHs 2011 poky.

ro iHgekcy. Mpu LbOMY PesynbTaTUBHOK O3HAKOW €  HMX 3HayYeHb abo Takol WKanu: AKLWo R <0,3 - 3anexHicTb
NiHINHWN KoeiLieHT kopensuil R, 3HaK Ta 3Ha4YeHHsI sIKO- maiike BigcyTHsl, skwo 0,3 <R <0,5 - 3anexHicTs crnab-
ro XapakTepusyloTb HasiBHY 3arnexHicTb. PiBeHb 3Ha- Ka, akwo 0,5 <R < 0,7 - 3anexHiCTb JOCTaTHLO CUrb-
YyLLOCTi BU3HAYaETLCA 3a [OMOMOro0 Tabnuui KpUTY-  Ha, AKwo R > 0,7 - BUCOKWI CTYMiHb 3anexHocTi [5].

Ta6bnuusa 1. - BusaBneHi chaktopyu BNNMBY Ha PUHKOBY Kanitanisauito ny6niyHUX akuioHepHUX
TOBapUCTB B YMOBaX PUHKY, LIO PO3BUBAETLCSA, 3a chepold BUHMKHEHHS

Ne
o/n dakTopn HanpsMok no3nTMBHOro BNAMBY
PakTopu MiKpOpiBHs

1 DiHAaHCOBO-EKOHOMIYHMIA CTaH NignpuemcTea noninweHHs
Bunnata ameigeHaiB akuioHepam nyb6nivyHoro . . .

2 . rynsipHicTb T: iNbLUEHHSsI Mi
aKLiiOHEpHOro ToBapnCcTBa perynspHicT, Ta 36 e po3mIpy

3 BoproBe HaBaHTaXeHHS 3MEHLLEHHS!

4 Cyposi po3rnsigv Ta cnpasum 3MEHLUEHHS Ta BiACYTHICTb

5 KoHKypeHTHI nepeBaru HasIBHICTb Ta MONINLIEHHS

6 HasBHiCTb NiLeH3i Ha OCHOBHI BUAW AiSNbHOCTI HasBHICTb Ta NPOAOBXEHHS TepMiHy aii

NneYeHiCTb CUPOBUHOLO Ta KaHani . .

7 3abes E4EHICTL CYPOBMHOIO Ta KaHaris 30yTy HasIBHICTb Ta MOCTiAHE PO3LUMPEHHSI
npoaykuii

8 BigHoBneHHs BUpoGHMYMX Ta iHWKX oHAIB HasBHICTb Ta BiJHOBMNEHHSA
MepcnekTBM pO3BUTKY Ta NiArOTOBKA A0 iX .

9 L HasBHICTb T LUMPEHHS
peanisauii CTb Ta posLLMpe

Buxig ny6niyHoro akuioHepHOro TosapucTaa Ha
10 | mixxHapogHi puHku kanitany (IPO, SPO, cnisnpaus 3 HasABHICTb Ta PO3BUTOK
MiXKHapOAHUMM KOMNAHIsMW)

11 | 3miHa OCHOBHMX MaXOpUTaPHUX akUioHepiB HE3MIHHICTb NP EDEKTUBHOMY YTIPABITIHHI

TOBapUCTBOM
12 3nnTTa abo nornmHaHHA Ny6RiYHOro aKLioHEPHOro HasABHICTb NpU ePeKTUBHOMY (PYHKLIIOHYBaHHI
TOBapUCTBA 3 MiXXHAPOAHOK KOMMaHien TOoBapucTBa
3axucT npae akuioHepiB BiAMNOBIAHO 40 . . .
13 HasiBHICTb Ta BiAMNOBIAHICTb 3aKOHO4ABCTB
3aKOHOJABCTBA asBHICTb Ta BIAMNOBIAHICTb 3aKOHOAABCTBY
14 [ 3miHv B po3nogini akuioHepHoOro Kanitany HEenocTiiHa 3MiHa MaXXOPUTaPHUX aKLioHepiB

BigkpuTicTb TOBapucTBa Ta Ais BignoBigHo Ao
15 | 3akoHOAaBCTBA AepKaBy Ta MiXXKHAPOOHUX
CTaHAapTIB AisNbHOCTI

LisnbHicTb TOBapucTBa BiAMNOBIAHO 40O HOPM

HasIBHICTb BiKPUTOCTi Ta BUKOHAHHSA BUMOT
3aKoHO4aBCTBA

16 MiXXHapOAHOro 3aKoHOAaBCTBa HaABHICTb Ta BMKOHAHH
dakTopu Me30piBHS

1 Po3BuWTOK ranysi Ta nepcnekTuBM po3BUTKY HasBHICTb Ta PO3BUTOK

2 [epxaBHa NiaTpYMKa pO3BUTKY ranysi HasBHICTb Ta PO3BUTOK

3 Po3B1TOK BUPOBHMYMX Ta iHLWIMX BIGHOCUH 3 iHLUMMMU HAsIBHICTb T2 PO3BITOK
ranyssamu

4 Bi,ﬂcyT!deTb TPaBMaTUYHUX Ta CMePTENbHUX CUTYyaLin BinCyTHICTL Ta MiHiMi3aLs
Ta nogdiv
EkcnoptHa opieHTauisa ranysi HasIBHICTb Ta PO3LUMPEHHS

6 36inbLueHHs poboynx MicLb Ta NPMBabNMBOCTI ranysi | HasiBHICTb Ta 30iNbLUEHHS
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MpopoBxeHHA Tabnuui 1

dakTopu

HaI'IpHMOK NO3NTUBHOIO BNINBY

®daKkTopu MaKpopiBHA

MonitnyHa cTabinbHICTL

HasBHICTb Ta NiATPUMKA CTabBINbHOCTI

BincbKoBMI CTaH Ta KpMMiHan y gepasi

BiACYTHICTb Ta MiHimi3auis

Mpe3ngeHTcbki BUGOpK

HasIBHICTb Ta MaKCUMi3aLlis BiAKPUTOCTI

lMoripLeHHsa cTaHy 300pOB’s KEPIBHUKIB AepXaBu

BiCYTHICTb

ePeKTVBHE Ta NocTyrnose ped)opMyBaHHS 3
BELEHHAM HOBUX LUMSAXIB PO3BUTKY

Yyactb Aepxasu B [iANbHOCTI npuBaTHUX TOBAPUCTB

nposiB Yy NiATPVMLI NePCNEKTUBHOIO PO3BUTKY

HasBHicTb NnogaTkoOBUX, MUTHUX Ta iHLWINX NiNbr

HasBHICTb Ta NPOAOBXEHHS TEPMiHy Aii

poLloBa-kpeaMTHa NoniTMKa Aepxasu

eEKTUBHICTb NOMITUKN

1
2
3
4
5 PedopmyBaHHSA eKOHOMIKM AepKaBu
6
7
8
9

3MiHa BanoBOro BHYTPILLUHBLOrO NPOAYKTY

30inblLLEHHSA

10 [ 3miHa iHdpnauii

3MEHLUEHHA

11 [ 3miHa ToproBenbHoro 6anaHcy

36inbLLIEHHSA NO3UTUBHOIO canbao

12 [ CrtaH GrogxeTy gepxasu

nNpopiLmMT Ta 3MeHLIEHHS aediunTy

13 | IHBecTUUiNHA AiSnbHICTb AepXaBn

edeKkT1BHa AisNbHICTb

14 | 3miHa OOProBoro HaBaHTAXEHHS AepXKaBu

3MEHLLEHHS Ta MiHiMi3aLis

akTiB

MPUAHATTA HOBMX 3aKOHIB, NOCTAHOB, HOPMATUBHUX

I'IlehHHTTH Ta BMNpoBaaXeHHA

16 | BignoBigHICTb BITYM3HAHMX CTAaHOAPTIB MiXXKHAPO4HUM

BiZNOBIAHICTb Ta BNPOBaKEHHS

17 | HasBHicTb Ta po3BUTOK iIHPPaCTPYKTYpW AepKaBu

HasiBHICTb Ta PO3BUTOK

18 | lNpo3opi pMHKOBI BIAHOCKHM

HasiBHICTb Ta PO3BUTOK

19 [ 3miHa piBHS XUTTH HAaceneHHs

36inblLLEHHSA

dakTopu MmerapisHs

diHaHCOBa KpM3a OKpeMUX AepxaB Ta CBiTY B LifIoMy

BiCYTHICTb Ta 3anobiraHHs

TexHOreHHi Ta TEXHOMOrIYHI KaTakniamm

BiCYTHICTb Ta 3anobiraHHs

BiliCbKOBUIA CTaH

MoniTnyHa HecTabinNbHICTb CBITY, BENUKUX AepXKaB Ta

BiACYTHICTb Ta MiHiMi3auis

EdpekTrBHA AisiNbHICTb MiXKHAPOA4HWX opraHizauin

CTabinbHICTb, PO3BUTOK, EPEKTUBHICTb

Jepxas

3anexHicTb pO3BUTKY AepXKaBu Bi PO3BUTKY iHLIMX

BiACYTHICTb Ta MiHiMi3auis

Tabnuusa 2. - KopensuinHa 3anexHictb iHgekcy MAT "YkpaiHcbka Gipxa”
Ta 3apyb6ixkHux doHOOBMUX iHAeKciB*

Mepioa
doHOoBUI iHAEKC HepxaBa 17.09.10- 05.01.11- 01.04.11- 01.07.11-
31.12.10 31.03.11 30.06.11 16.09.11
Dow Jones CLUA 0,71 0,90 0,59 0,87
S&P 500 CLUA 0,77 0,84 0,70 0,86
NASDAQ Composite | CLUA 0,76 0,65 0,64 0,83
Nikkei 225 AnoHist 0,91 0,18 0,37 0,98
SSE Composite Kutan -0,18 0,43 0,90 0,93
CAC 40 PpaHuis 0,28 0,64 0,79 0,94
DAX HimeuunHa 0,76 0,55 0,23 0,97
FTSE 100 BpuTaHis 0,67 0,32 0,83 0,88
MMBB Pocis 0,80 0,38 0,78 0,91

* po3paxoeaHo 3a daHumu gpoHAosux bipx ceimy ma [NAT "YkpaiHcbka bipxa"

Oani Tabnuui 2 ceigyaTb NpPO 3anexHiCTb pyxy
iHOEKCY YKpaiHCbKMX akKui Ta iHOeKCiB MiXXHapoOHUX
MangaHyukis. KopensauinHuin aHania nokasye, LWo Hal-
Ginblua 3anexHicTb ycix iHaeKciB cnocTepiranacs 3
01.04.2011 poky Ao 16.09.2011 poky. lMpu ubomy B
paHille OoCnimxXyBaHUX nepiogax TeX CnocTepiraeTb-
CSl 3aneXHiCTb OOCTaTHbO CUMNBbHOrO XapakTtepy. Ta-
KMM YMHOM, MiATBEPAXYETLCA BMCHOBOK MPO BNMUB
Makpo- Ta MeradakTopiB Ha PMHKOBY KaniTanisawito
ykpaiHcbkux MAT.

Takvum 4nHOM, NpoBeaeHU aHani3 hakTopie BNK-
BY Ha PUHKOBY Kanitanisawito Ta iHBECTUUiNHY npuBab-
nueicTb MNMAT gosBonuB ix cuctemaTudyBaTtu, knacudi-
KyBaTu Ta BUAINUTU hakTopu BNAUBY Ha PUHKOBY Kani-
Tanisauito MAT B ymMOBax puHKY, LLO PO3BMBAETLCA 3a
cdepolo BUHMKHEHHS. BignosigHo Ao uboro 6yna nig-

No 6 (113) eepecenv-scoemensv 2011 p.

TBEPAXKEHa 3amnexHiCTb pyXy LiH Ha akLuil yKpaiHCbKMX
nyoniyHMX aKLioHEpHMX TOBapuUCTB BiA pyxy oHOoBMX
PUHKIB 3apybiXHNX (POHAOBUX MangaHYUKIB.
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O. Khasanova

FACTORS OF INFLUENCE ON MARKET CAPITALIZATION AND INVESTMENT
ATTRACTIVENESS OF PUBBLIC JOINT STOCK COMPANIES IN THE CURRENT
ECONOMIC CONDITIONS

The article deals with a set of factors impact on market capitalization and investment attractiveness of public joint
stock company in the current economic conditions, built a structural classification of impacts.
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MiAroTOBKA }XYPHAJIICTCbKUX KAZPIB /19
JIPYKOBAHUX 3ACOBIB MACOBOI IH®OPMAL|II B YKPAIHI:
IHCTUTYT MYPHA/NICTUKUN KUIBCbKOIO YHIBEPCUTETY
im. T. I LUEBYEHKA (1997-2000 pp.)

BAJIEPIA TAMJTAMAKA,

cmapuiutl BUKNa0ay Kageopu coyianbHO-2yMAHIMAPHUX OUCYUNIIH MA NCUXOLO2IT
Jloneyvkoeo incmumymy ncuxonozii i nNionpueMHUYmMea

cutety im. T. I. LleBYeHka B 1997-2000 pp.

Kagpedpa, IHcmumym xypHanicmuku.

MocTtaHoBKa npobnemu. ICTopis NigroToBKK Xyp-
HaniCTCbKMX KaapiB Ana OpykoBaHWX 3acobiB MacoBol
iHdbopmaLii B NepLUi AeCATUMITTS iCHyBaHHS He3anex-
HOi YKpaiHu 3 pagy npuduH He ctana ob6'ekTom cne-
LianbHOro HaykoBOro BMBYEHHS. [poTe xypHanicTiB 3a
IXHI CYTTEBMUI BMNAMB Ha PO3BUTOK YKPAiHCbKOro Cyc-
ninbcTBa HeOMILiNHO Ha3Banu "4eTBepPTO BNagow”, a
XYpHanicTuKy B yCbOMY CBITi BU3HaIOTb OHWM i3 Haii-
OVHaAMIYHILLMX FPOMaACbKUX IHCTUTYTIB, NPU3HAYEHHS
SIKOro - MUTTEBO pearyBaTu Ha Byab-aKi 3MiHM coLjianb-
HUX peanin.

Y cTaTTi BUCBITNIOOTLCA acneKkTU NigroToBKU XYpPHanicTCbLKUX KaapiB ANA APYKOBaHUX 3a-
cob6iB macoBoi iHdbopmauii B YkpaiHi Ha npuknagi IHcTuTyTy XXypHanictuku KuiBcbkoro yHiBep-

Knrouoesi cniosa: xxypHanicmcbki kadpu, ocgima, HagyasbHi rnaHu, rnpoepamu, supobHuYa rpakmuka,

HeMOXnunBo ysiBUTU MoOAernb OKPeMOro iCHyBaHHS
XypHanicTuku BiA cycninbcTBa M HaBnaku, 60 BOHK
NnocTinHO nepebyBaloTb Y TICHOMY 3B'SI3KY, OpraHiyHo
OOMOBHIOYM oAHe ofAHoro. Ane Ans eeKTUBHOro
cumbiosy B yci yacu 6yna noTtpibHa BaxknvMBa ymoBa:
XypHanicTu matoTb MOCTINHO BAOCKOHanioBaTu CBOI
3HAHHA Ta HaBWYKM BiANOBIOHO OO TpaHcdopmauii
XWUTTA Ta BUMOr cycninbcTBa. 3po3yMino, Wo BUpi-
LUEHHS LIbOro MUTaHHA NOYMHAETLCS 3i 3MICTY HaBYaH-
HA ManbyTHIX XXypHanicTiB, 4O TOro X AKICHUN PO3BU-
TOK iHHOBALIMHNX MOAenen OCBITAHCbKMX NpoLeciB
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