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The main forms of foreign direct investment realization are described and analyzed in the article. The fundamental
classification criteria of forms are: forms, based on contracts; with the aim of enterprise expansion; based on forms
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OL|IHKA BAPTOCTI
KOPIIOPATUBHUX LUIHHUX NATIEPIB

MUXAWJIO HIKITIH,

acnipanm kageopu ¢inancis Jloneybkoeo yHisepcumenty eKOHOMIKU ma npasa

MocTaHoBKa npo6nemun. CborofHi Ha BHYTPILLHIX
pUHKax OiNbLUOCTI KpaiH i3 PO3BMHEHOK EKOHOMIKOH
ckranacs cuTyadisi, 3a koI, MoNpu CNPUSTNMBI 30BHILLHI
YMOBW, CnocTepiraetbcs AediUnUT iHBECTULINHUX pe-
CypCiB y NPOMUCIIOBOMY CEKTOPi EKOHOMIKW Ta iX Haf-
NULIOK Ha (POHOOBOMY PUHKY. BusHauyeHHs piBHS pu-
3MKiB Ta CTyMNeHs OOXIAHOCTI KOPMOpaTUBHUX LIiHHMX
nanepis € HeobXiAHUM AN NPUAHATTA pilleHb, NoB'sa-
3aHWX 3 yNpaBmniHHAM KOMMaHI€to, iHBECTYBaHHAM i Ha-
OaHHSAM KPEeAUTHUX KOLUTIB.

Ananis pgocnigxeHb Ta ny6nikauin. MNMpobnemy
OLHKM BapTOCTi KOprnopaTMBHMX LiHHUX nanepis pos-
FMAHYTO B Npausx BITYU3HSAHUX Ta 3apybikHUX Hay-
koBuiB |. BnaHka, Bb. Jannuwunna, J1. JoniHcbkoro,
A. Ckpunnuka, . Kopobko, I. Jliotoro, O. Mosrosoro,
M. Hasapuyka, B. Hikidhoposoi, T. BepgHikosoi, P. Tbton-
3a, P. bpewnni, C. Manepca, [. Mapwana Ta iHWUX.
Yce X 3anuatoTbCs HeJoCTaTHbO CUCTEMAaTU30BaHU-
MU N HayKoBO OGI'pYHTOBaHMMW OCOGNUBOCTI OLHKM
BapTOCTi UiHHUX NanepiB B acnekTi 3any4YeHHsa iHBec-
TWLiN 4O KOpNopaTMBHOIO CEKTOPA EKOHOMIKW. BapTicTb
LiHHMX nanepis, K NpaBumo, BiOPI3HAETLCA Big LiHW 1
BU3HAYaETbCS B MPOLIECi EKCNEPTHOI OLiIHKK, O He
3aBXau € 06'eEKTUBHOK. TaknMM YMHOM, OAHIEID 3 aKTy-
anbHUX NpobnemM CbOroAeHHs € MOLUYK LLNAXIB 06'eKTH-
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Y cratTi gocnigxeHi oco6nNMBOCTi NpoBeaeHHs1 OLUiHKM BapTOCTi KOpNopaTMBHMX LiHHUX na-
nepiB, BA3Ha4YeHO oNTUMaribHUM Nigxia ANA ouiHKM cnpaBeAnIMBOI BapTOCTi eMiTeHTa BignoBigHO
0o ocobnuBocTen 06iry kopnopaTMuBHMX LliHHMX NanepiB Ha BiTYN3HAHOMY (DOHAOBOMY PUHKY.
Po3po6neHi pekoMeHAauii WoA0 BOOCKOHANEHHS OLHKM KOpnopaTMBHUX WiHHMX nanepiB.

Knroyoei crioea: kopriopamueHi UiHHI narepu, eapmicmb UiHHUX nanepie, puHKoga sapmicme, cripa-
sednuesa sapmicms, ¢hiHaHco8i pu3uku, OoxiOHicmb, gapmicmb Karnimary, (pOHO08UU PUHOK.

BaLii OLiHKM BapTOCTi KOPNopaTMBHMX LiHHMX nanepis
Ta eMiTeHTa B Lirnomy.

MeToto gocnigxeHHs € po3rnsag ocobnuBocTer nNpo-
BEAEHHS OLIHKW KOpNopaTMBHMX LiHHWX nanepis, BU3-
HayeHHa ONTMMarbHOro Migxody A0 OUiHKM cnpaBefn-
NMBOI BapTOCTi EMITEHTA BigNOBIAHO A0 ocobnmnBocTen
06iry KopnopaTMBHUX LiiHHUX NanepiB Ha BITYN3HAHOMY
(POHOOBOMY PUHKY.

[na pocArHeHHA nNocTaBneHoOi MeTU BUKOHaHI TaKi
OCHOBHI 3aBAAHHA OOCHIOKEHHS:

- BOCrianTX 3aranbHOMPUIHATI NIAXOAN OO0 OUIHKM
BapTOCTi KOPNOpaTUBHMX LiIHHUX Manepis;

- BU3HAYMTK NepeBary Ta HeAONMKMN OLHKM BapTOCTi
LiHHUX nanepiB B yMOBax OYHKLiOHYBaHHSA BiTYU3HS-
HOro ¢POHOOBOrO PUHKY;

- po3pobuTM KOHKPETHI pekoMeHaauil Wwoao BAoc-
KOHaNeHHs OLHKA KOpPNopaTMBHUX LIIHHWUX nanepis.

Buknag ocHoBHOro marepiany. Y npaktui CBiTo-
BMX )OHOOBMX PUHKIB PO3PIi3HAOTbL ABi OCHOBHI KaTe-
ropii BapTocCTi LiHHUX nanepisB - pUHKOBY BapTiCTb
(market value - MV) i cnpaBeanuey puHKOBY BapTiCTb
(fail market value - FMV). PuHkoBa BapTiCTb Npu LibO-
My BUCTYMae B SKOCTi HWKHbOrO PiBHA, a cnpaBeanu-
Ba LjiHa BigA3epKarntioe BepxHii MakcUMarnbHO MOXIN-
BWI piBeHb BapTocTi. CnpaBeanvea LUiHa BU3HaYaeTb-
CA AK UiHa, 32 AKOK aKTUBWM KOMNaHii MOXyTb ByTu npo-
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OaHi B pesynbrati O6pOoBiNbHOI yrogn Mix npogasuem
Ta Nokynuem 3a ymoBM, L0 0BuaBi CTOPOHM yroau
KyniBni-npogaxy BONOAiTb A4OCTaTHLO iHhopMaLieto,
He 3Haxo4ATbCA Mig BNAMBOM Ta HE MalOTb OOMEXeHb
y yaci [1, c. 94].

CborogHi icHye aekinbka nigxodie A0 OUIHKW Bap-
TOCTi LiHHMX nanepi., AKi FPYHTYIOTLCA Ha Pi3HUX METO-
hax, Lo 3anexarb Big Linen ouiHKK. Yce 4vacTile 3ac-
TOCOBYIOTbCS MiXXHAPOAHi CTaHAapTK Ta nigxoau Ao
OLHKK UiHHUX nanepis. OgHMM 3 Takux Npuknagie €
3aCTOCYBaHHA MiKHAPOAHUX CTaHAAPTIB OLUiHKK B 3a-
ranbHOMPUNHATUX MOMOXEHHAX HauioHanbHOro craH-
Aapty Ne 1 "3aranbHi 3acagm OUiHKM ManHa i ManHo-
BUX NpaB", y AKOMY ANA NPOBEAEHHS OLIHKWM MalHa
3aCTOCOBYIOTLCS Taki OCHOBHI METOAUYHI Nigxoau: BUT-
paTHUN (MarlHOBUM - ANS OUiHKM 00'eKTiB y dopMi
LinicHoro MavHOBOro KOMMnekcy Ta y gopmi giHaHco-
BUX iHTepeciB), AOXiAHWIA, NopiBHANbHUA [2]. Mpu BK3-
Ha4eHHi cnpaBeanvMBOI BapTOCTi KOPNOPATUBHUX LiHHNX
nanepie, Ha Hawy AYMKY, HaWbinbw 06'€KTUBHUM €
AoxigHui nigxia Ao OuiHKM, Wo 6a3yeTbCs Ha MeTo-
Aax npaMoi Kanitanisauii goxogy Ta metodi Henpsamoi
KaniTanisauii goxoagy (QUCKOHTYBaHHI rpOLLOBOro no-
TOKY). [py BUKOpPUCTaHHI LIbOro Migxoay 3aCTOCOBYOTH
CTaBKy Kanitanisauii Ta cTaBky goxofdy Ansi NeBHOro
BMAY LiHHMX nanepis.

CraBka kaniTanisauii xapaktepusye HOpMy goxogy
Ha iHBEeCTOBaHWI Kanitan (BnacHun ta/abo nNo3unKoswi)
i HOPMY MOro MOBEPHEHHS.

CTtaBKka OMUCKOHTY XapaKkTepusye HOpMy AoxoAy Ha
iHBECTOBaHWMN KanitTan Ta HOPMY WMOro MOBEPHEHHS B
nicnANporHo3HWi NepioA, BiANOBIAHO OO0 AKOI Ha AaTy
OUIHKM NoKyneLb MOXe iHBEeCTyBaTW KOWWTU B nNpua-
6aHHs 06'eKkTa OLiHKM 3 ypaxyBaHHAM KOMMNeHcaLii BCiX
CBOIX pu3KKiB, NOB'A3aHMX 3 iHBECTyBaHHAM. Hepo-
nikoMm goxigHoro nigxody AO OUiHKM KOpNopaTUBHUX
UiHHMX nanepis € Te, WO MpX AOro BMKOPUCTaHHI He
BPaxOBYETbCS PiBEHb PU3NKY LLIOAO iHBECTYBAHHS, LLO
He Ja€ NOBHOM MIpOK OUIHUTW Uel diHaHCcOoBMIA
IHCTPYMEHT.

Binblw NOBHO BpaxoBYETLCA piBEHb PU3UKY Npu
aHanisi BapTOCTi LiHHMX NanepiB Npu BUKOPUCTAHHI
METOAMKM OLiHKK, 3anponoHoBaHoi HauioHanbHum 6aH-
KoM YkpaiHu B [MonoxeHHi npo nopsigok opmyBaHHSA
Ta BUKOpUCTaHHA GaHkamu YkpaiHu pesepsiB ansd
BiALLIKOAYBAHHS MOXMUBMX BTpAT 3a akTUBHUMU OaH-
KiBCbkuMUK onepauiamu [3]. [Ona BusHaveHHs cnpasea-
NMBOI BapTOCTi 6aHK KOPUCTYETLCA AaHUMM KOTUPYBaHb
LiHHUX nanepis, yHeceHux Ao BipxXoBoro peectpy, Y
pasi BiACYTHOCTI AaHuX, (PiHAHCOBOI 3BITHOCTI. Takum
4YnHoM, BGaHK pospaxoBye po3Mip pesepsy, 3abesneuvy-
HOUM NMOKPUTTH PUSMKIB 3a LiHHMMUK Nanepamu, Ha cymy
HaKoNMYeHOI YLIiHKM 3a LMU LLHHUMW Nanepamu Ha aaty
po3paxyHKy pes3epBy i3 3aCTOCyBaHHAM OpMYynu:

Pun = BBy - TBun,

ae Puyn - cyma pesepsy 3a LiHHUM nanepom; BBy -
6anaHcoBa BapTiCTb LiHHOro nanepa, Bu3HayeHa 6aH-
KOM BigMOBIAHO 0O HOPMAaTMBHO-NPaBOBUX akTiB Ha-
LioHanbHoro 6aHky YkpaiHu 3 ByxrantepcbKoro obriky,
6e3 ypaxyBaHHA CyMu paHille cchopMoBaHOro pesep-
By; TBun - tTenepiwHsa BapTicTb nonepenHbo ouiHe-
HMX ManbyTHIX rPOLLOBMX MNOTOKIB 3a LiHHUM Nanepom,
BM3HayeHa 6aHkOM BignoBIAHO OO HOPMAaTUMBHO-Mpa-
BOBMWX akTiB HauioHansHoro 6aHKy YkpaiHu 3 Gyxran-
TepcbKoro obriky.

MpoaHanizyBaBLUM METOAMKY OLLIHKM LIIHHWX Nanepis,
3anponoHoBaHy HauioHansHuM GaHkoMm, cnig Big3Ha-
uunTin, Wo 6aHK ouiHE hiHaHCOBMI CTaH eMiTeHTa LWo-
pasy nig Yyac yknagaHHa OOroBopy npo npuadaHHs
uiHHoro nanepa (KpiM LiHHMX nanepis, yHeECEHUX A0
GipXKOBOro peecTpy) po3paxoBytOUM MOKa3HUK PU3NKY
LiHHOro nanepa 3 NPUCBOEHHSIM OOHOro 3 M'ATU Knacis
pu3nky. BusHauyeHHs nokasHuKa puauky LIHHOMo nane-
pa 34ilcHIETECS GaHKOM 3a pesyrbTaTtamm KOMMMeKc-
HOro aHanisy ©iHaHCOBOro CTaHy eMiTeHTa, BUaY LiiHHO-
ro nanepa Ta WOro MNOTOYHOI BapTOCTi, a Takox Yciel
HasiBHOI B GaHKy 4OCTOBIpHOI iHbopmalii npo obir Bigno-
BiAHMX LiHHMX nanepiB Ha ¢oHOoBOMY puHKy. MNpwn
30iNCHEHHI OUiHKM eMiTeHTa 6aHK BM3Ha4yae crnpaBesn-
nYBY BapTIiCTb LHHOrO nanepa i bopmye pesepsu, He-
0BXiaHI ANs NOKPUTTA PU3MKIB, MOB'A3aHMX i3 MOXNU-
BMMU 36UTKaMW.

Y Byxrantepcbkomy obniky OujiHKa BapTOCTi LiHHWMX
nanepis 34iMCHIOETLCA BigNoBigHO Ao lNMonoxeHb (cTak-
aapty) byxrantepcbkoro obniky 24 "lpubyTok Ha ak-
uito". 3rigHo 3 UMM CTaHOApPTOM Ha nignpuemMcTBax
pPO3paxoBYOTbCH NWLLIE MOKA3HWKN NPUOYTKY Ha akLito.
Tak, yncTuin NpubyTok (36MUTOK) Ha OAHY MPOCTY akLito
BU3HAYAETLCA AiNEHHAM Pi3HULI MiXX CYMOK 4YMUCTOro
npubyTky (36MTKY) | CymMOl0 AMBIAEHAIB Ha MpuBIneno-
BaHi akLUil, Ha cepeaHbOpPIYHY KiNbKIiCTb NPOCTUX aKLii
B 06iry. CkoperoBaHuin ynctui npubyTok (36UTOK) - Ymn-
CTVUN NpUBYTOK (3BMTOK) MIiCns BUpaxyBaHHA AvBIAeHAIB
Ha npuvBinenoBaHi akLii, CKoperoBaHWn Ha BMMMB pO3-
6aBnsYMx NpocTux akuin [4]. Ona diHaHcoBux noce-
peaHuUKIB po3paxyHOK AAHOro NnokasHuka AOXiOHOCTI Ha
akuito € HeobXigHMM, OCKINbKKU BiH Biga3epkantoe egek-
TUBHICTb (DiHAHCOBMX BKIaAeHb B pasi iHBECTULLIN Y LliHHi
nanepu. Hesaxatwouun Ha Te, WO NOPSAAOK PO3paxyH-
Ky, npunHaTui B MN(c)BY 24 "TpubyTok Ha akuii”, yse-
nenun B gito B 2001 poui, BiH HE MICTUTb METOOUYHOIO
06r'pyHTYBaHHA BU3HAYEHHS CYKYMHOI BAapTOCTi EMITEHTa
KOpnopaTuBHUX LLIHHUX nanepis.

Ha Hawy AymKy, KOHKYPEHTOCNPOMOXHICTb ranysi,
a ocobnmeBo camMoro nignpuemMcTea 3Ha4YHOK MipOH
BNNMBaE Ha iHBECTULiMHY NpMBabnUBICTb, AKa 3anexuTb
BiO piBHA pu3nKy BedeHHs BGisHecy, WO NoB'A3aHo, Y
nepLuy 4epry, i3 piBHeM peHTabenbHOCTI, CTPYKTYpOLO
Kanitany Ta nonutoMm cepef 6ip)KOBUX CMNEKYNSHTIB Ta
MOTEHUIMHMX IHBECTOPIB Ha LjiHHI nanepu kopnopaTus-
HUX nignpuemcTs. O6r'pyHTYBaHHA METOAUKN BU3HAYEH-
HS BeNuYUHM cybopauHOBaHOro Kanitany nianpuem-
CTBa Ta BEMUYUHW KaniTanisaoBaHOro YMCTOro NpubyTKy
3pobrieHo . B. ActanoBoto, sika, 3okpema, 3asHavae:
"... pesynbtaTtoM iHBECTULIMHOI AisnbHOCTI Kopnopadii
3 ogHoro 6oky BUCTyNae NpuBYTOK, OTPUMAHWUA y BUr-
nafi KypcoBoi pisHWUi B pasi nepegadi (npogaxy) kop-
nopaTuBHWX Npas, a 3 ApYroro - NpuUbyToK, OTPUMaHUIA
y Burnagi aueigeHais abo eigcotkis" [5, ¢. 33]. MNpu
OUIHIOBaHHI LjiHHMX nanepis, PO3MilleHNX Ha BTOPWH-
HOMY PWHKY, BiAOyBaeTbCA BU3HAYeHHs MoAeni OLiHKK
KaniTanbHWX akTUBIB, BM3HA4YaETbCSA PiBHOBaXXHa MO-
Aenb OOXIOHOCTI PU3NKOBUX aKTUBIB. TakMM YMHOM, YCi
areHTn BTOPWHHOIO PUHKY MOBOAATLCS Y BiANOBIAHOCTI
3 Teopieto nopTdens, sika BU3HaYae, Lo NnporpamMa iHee-
CTULIN Yy (hiHAHCOBI aKTUBW CKNadaEeTbCs Ha OAMH ne-
pioa, Ha noyaTtky sikoro BiabyBatoTbCA BKNageHHd, a B
KiHUi HaaxoaaTb goxoau. Pusmk goxodiB Ha UiHHI na-
nepu BU3Ha4yaeTbLCA Bapialieto abo cTaHgapTHUM BigXu-
NEHHAM, UiHHI nanepu 6e3kiHeYHO MoAiNbHI 1 npoaa-
I0TbCHA Ha AOCKOHANoOMy PUHKY, Ha AKOMY BiCYTHi TpaH-
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3aKUivHi BUTpaTK, iHopMaLlia po3noginaeTbcs cumeT-
PUYHO MiX ydacHukamu yrog [6, c. 167-168].

OuikyBaHun goxig 3a UiHHUMK nanepamMmu BU3Ha-
YaeTbcsa 3a POPMYIIoH:

R :(M

s

-1)*100%,

0
ne R»Y - 0OXiOHICTb KOpNopaTMBHUX LiHHUX nanepi.,
%; d - ouikyBaHuWii B KiHUi nepiogy AvBigeHa, npo-
LLEHT; V1 - oJikyBaHa B KiHUi nepiogy UiHa, rpH; VO -
UiHa UiHHOro nanepa Ha no4aTtky nepiogy, rpH.

Heponikom Teopii nopTdens B ymoBax (yHKLOHY-
BaHHsS1 KOPNOPaTUBHOIO cekTopa YKpaiHu € Te, Lo BUM-
naTy AvBigeHAiB 3AIMCHIOTL NuLle NOOAMHOKI nignpu-
emcTBa. Cnig Takox 3a3HaduTy, L0 3aCTOCYBaHHA Au-
BiAEHOHOI MONITMKM KoprnopauisiMy Npu BiACYTHOCTI A0-
MycKy [0 OpraHi3aoBaHOro PUHKY He crpusie 36inbLueH-
HIO MOTOYHOI KaniTanizauii akTUBIB KOMNaHii, a Takox
aKTMBHOMY 3aryyeHHI0 aogaTtkoBoro kanitany. Npose-
OEeHHS pi3HOro poay AvBIAEHAHOI NONITUKU Ny6nivHK-
MU aKLiOHEPHMMM KOMNaHigMu, Wwo nepebyBaloTb Ha
no3abipxOBOMY PUHKY, ¥ NepLly Yyepry cnpsimoBaHe Ha
CTBOPEHHS OAHOPIAHOro CKnagy akuioHepiB LMASXoM
BUKITIOYEHHS] MIHOPUTApPHUX BNACHWKIB, SIKi MaloTb 3ae-
GiNbLUOro CNekynaTUBHWUNA iHTEpeC, Ta NodanbLUoro ne-
PEeTBOPEHHS NYBMiYHUX aKLiOHEPHUX KOMMNaHIN Ha npu-
BaTHi. 3acTocyBaHHs arpecuBHOi Ta NOMIpHOI AuBI-
OEeHOHOI NOoNiTUKN sIKk cepes HOBOCTBOPEHUX KOMMAHIN,
TaK i cepeq KOMNaHi, siKi iCHyOTb TpMBanui Yac, Bun-
paBOaHe, MOXNMBE NuLLE NPU PO3MILLEHHI koprnopa-
TMBHMX LIHHMX ManepiB Ha OpraHi3oBaHWX TOProBesib-
HUX MargaHdvKax, a TakoX Npu NATPUMLI iX NICTUHTY.

Y npakTuui iHBECTULINHOrO aHanisy, ska akTUBHO
BMKOPUCTOBYETLCA NP OLHIOBaHHI KOMMaHii B Linomy
abo i yacTuHK, sik 3a3Hadvae [. B. KopobkoB, HabinbLL
NoLUMPEHUM MigXoAoM € MeToa Mynbtunnikatopa (no-
PIBHSIHHA 3 aHanoramu), 3aCHOBaHUN Ha BU3HAYEHHI
cneuianbHUX PUHKOBUX KOEMILEHTIB BiHOLUEHHS PUH-
KOBOI LjiHM OfHiel akLii abo 3aranbHoi BapTOCTi KOMMaHil
00 MEeBHMX EKOHOMIYHMX MOKa3HMWKIB, SKi xapakTepusy-
0Tb i AIANbHICTb, i3 NoganbWMM MOPIBHAHHAM OTpU-
MaHWX 3Ha4eHb i3 cepegHborany3eBMmu gaHnmu. Ha
OCHOBI 40OOYTKY BiAHOCHMX BiAXMINEHb 3HAWOEHUX MYIb-
TUNNIKaTopIB Bif aHanoriyHMx cepeaHborany3eBumx Mno-
Ka3HWKIiB pobUTbLCS BUCHOBOK MPO pPiBEHb HEO0OLIHKM
abo nepeouiHkn gocnigxysaHoro ob'ekta [7, ¢. 94-101].

Mpu ouiHUi BapTOCTi KOpNopaTUBHKX NIANPUEMCTB,
LLO PO3MiLLEHI Ha MPOBIOHNX TOProBeNbHNUX MavgaH-
yYmnKax, 3aCTOCYBaHHA MeTody MynbTunnikatopa € Haw-
Oinbl AouinbHUM, OCKIiNbkK Bigobpaxkae 3aranbHi TeH-
OeHUii po3BUTKY NiANpUEMCTBA B NMOPIBHAHHI 3 AaHUMK
no NeBHIN ranysi.

[ns ouiHKK BapTOCTi LiHHUX NanepiB Ta camoro emi-
TEeHTa MU NPOMOHYEMO 3BepTaTu yBary Ha aHania avHa-
MiYHUX MOKa3HUKIB, TaKUX SIK CMiBBiOHOLUEHHS KaniTa-
nisauji cy6'ekta Ta noro 6anaHcoBOi BApTOCTi.

Ae K _ - koedilieHT KaniTanoemMHOCTi KOpNopaTMBHOro

nignpuemctea; P, - kaniTanisauis kopnopaTusHOro
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nipnpuemcTea, rpH; B, - 6anaHcosa BapTiCTb KOpMo-

paTMBHOrO MiANpPUMEMCTBA, MpH.

Kanitanizauito kopnopaTuBHOro nignpvemcTtsa cnig
pO3paxoByBaTM LLUMASAXOM MHOXEHHS 3aranbHOi KiflbKOCTi
nanoBux LiHHUX NanepiB BiANOBIAHONO eMiTeHTa Ha
cepeHio UiHy KOTUPOBOK akUin y AochigXyBaHOMY
nepioai:

o
F=aq Dk,
ne Pv - KaniTanisawis KopnopaTMBHOro NignNpuUeEMCTBa,
2 . .
rPH; A ¢ - 3aranbHa cyma namoBuX LHHWX nanepis,

rpH; Dk - cepennsi uwina koTvpoBkM naiioBmx LiiHHWX
nanepie y AoCNigXyBaHWA nepioa.

TakoX BaXNMBUM MOKA3HUMKOM € BiAHOLLUEHHS HO-
MiHanbHoi (6anaHcoBoi BapTOCTi) LiHHOMO nanepa Ao
cepefHbO3BaXeHOT PUHKOBOI LiHW, O XapakTepu-
3yeTbCsa koedilieHTOM iHBeCTUUiiHOT NpMBabnuBOCTI
LiHHOro nanepa.

ae Kl. - koeqiLiEHT iIHBECTULLINHOT NpMBabnMBOCTI LiHHO-
ro nanepa; V, - HoMiHanbHa BapTiCTb LiHHOrO Nanepa,
rpH; V. - cepeaHbOo3BaXKeHN NokasHK pUHKOBOT Bap-
TOCTi UiHHOro nanepa, rpH;
y —4p,
m_  q !
agq

o . .
Ae @ P, - 3aranbHa BapTiCTb BUKOHAHWX Yrof 3a LiiHHK-
MW nanepamun emiTeHTa B JOCHigKyBaHWiA nepioa, rpH;

& ¢ - 3aranbHa KinbKicTb LiHHUX Nanepis emiTeHTa 3a

yKnageHuMu yrogamu B JOCHiSKYBaHUIM nepiog, LT.
MoxHa roBoputM Npo HeJOOUHEHICTb eMiTeHTa B

pasi, AKWo Kl. < 1, wo cnig noB'a3yBaTu 3 HN3bKOID

NIKBIHICTIO LiHHUX NnanepiB Ha POHA0BOMY PUHKY abo
HaBiTb MOBHOK BIACYTHICTIO NPOMNO3ULIA WOAO0 KY-
niBni-npogaxy cepep y4yacHuKiB pOHOOBOIO PUHKY.
Cnig Takox Big3HaAuYMTK, WO NpU 3HAYEeHHI Koedili-

€HTa Kl. > 1 pvHKOBa BapTiCTb LiHHMX Nanepis nepe-

BULLYE HOMiHaNbHy BapTiCTb, WO CBiAYMTb NPO 3Hau-
HWI NONUT Ha (PiHAHCOBWI IHCTPYMEHT cepepn diHaHCo-
BMX NOCEepeaHWKIB Ta iHBECTOPIB. Y pasi NepeBuLLEHHS

sHauenHs K, >2a6o K, <0,5 emitenty crig npoaxa-

ni3yBaTn KMNOYOBI (hiHAHCOBI MOKa3HWKM i NpK iX 3Ha4-
HMX PO3BIKHOCTAX Y MOPIBHSAHHI i3 cepeaHboranysesu-
MU NoKasHWKamu cnig 3pobutn nepeoLiHky akTuBIB
nignpuemMcraa.

Akwo 0o cknagy akuioHepHoro kanitany BxogsTb
3an03uYeHi KOLUTK, BU3HAYAHOUM PU3MKM NPU OLHLL Bap-
TOCTi LiHHUX Nanepis, cnig BUKOPUCTOBYBATU 3HAYeEH-
HA piHaHCOBOro nesepumxy. NokasHMKK iHaHCOBOroO
neBepuaXy BU3HAYaOTLCHA AK CMiBBIOHOLLEHHS MO3n-
KOBOro kanitany Ao 3aranbHoi CyMu BMnacHoOro kKanita-
ny cyb'ekta rocnogaproBaHHs.

1=B/S,
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ae 1 - cdbiHaHcoBUI neBepuax; B - YacTka NO3UKOBOro

kanitany, rpH; S - YacTka BracHoro kanitasy, rpH.

Yum BULLMM € NOKasHWK (hiHaHCOBOro NeBepuoXy,
TUM BULLA OOXIOHICTb aKLUioHepiB, ane npu LUbOMy 3po-
CTa€ pU3NK BUHUKHEHHSA (DiIHAHCOBOI 3aneXHOCTi BiA
KpeO4WTHUX KOLUTIB, IO MOXe NPUBECTU OO0 BUHWUKHEH-
HSl KPM3OBWX ABULL, NOB'A3aHMX i3 NNAaTOCMIPOMOXHICTHO.

®iHaHCOBUI NEBEPUIK BNAUBAE TAKOX i HA piBEHb
BapTOCTi KaniTany nignpvemctea. BapTicTb 3miwaHoro
KaniTany cknagaetbCs 3 ABOX CKNagoBUX: BapTOCTi
aKLujioHepHOro Ta 3ano3uyeHoro kanitany. Tak, y po3pa-
XYHKY Ha OfHY rpoLLIOBY OAMHMUIO 3arafibHa BapTiCTb
Kanitany nignpuemctBa pO3paxoBYETbCHA B TaKui
cnoci6:

S +i B _P+il
"S+B S+B 1+]
Oe C - cepegHbO3BaXeHa BapTiCTb kanitany, rpH;

C_

Pv - KaniTanisauis cyb'ekta rocnogapcbKoi QisnbHOCTI;

i- rapaHtoBaHa KpeauTtHa BiJCOTKOBa CTaBKa.

Ockinbky goxia BracHUKa CygHOro Kanitany 3akpi-
MMAeHWn BiOCOTKOBOKD CTaBKOW, YCi PU3NKK, NOB'A3aHi 3
DiANbHICTIO NignprMeMcTBa, noknagatTb Ha 6esnoce-
peaHix BNacHWKIiB - akuioHepiB Komnaii. MiaBuLLEeHHS
PU3NKY aKLiOHepIB Y 3B'A3KY 3i 3HXKEHHAM YacTKM Briac-
HOro Kanitany B 3aranbHOMY CKnagi kanitany nignpu-
€EMCTBa KOMMEHCYETLCS NIABULLEHHAM OOXIAHOCTI LiiH-
HMX NanepiB 3a paxyHOK 3HWKEHHS PUHKOBOI BapTOCTi
LiHHMX nanepie, He 3Baxato4un Ha 36inblUeHHs GanaH-
COBOI BapTOCTi Kanitany.

BucHoBKMu

OuiHka UiHHMX nanepiB 3abe3neyye BU3HAYEHHS
PUHKOBOI BapTOCTi LiHHUX nanepiB, ke HEPO3PUBHO
noB'A3aHe i3 3aBOaHHSAMU OiSANbHOCTI Pi3HWMX yYaCHWKIB
PVHKY LIHHMX ManepiB: eMiTeHTiB, iHBeCTopiB, Nnpodec-
iIMHWMX YYaCHUKIB, AepXXaBHUX OpraHiB, opraHiB micue-
BOr0 CaMOBPSAYBaHHS Ta iHWMX yYacHWKIB. BusHaveH-
HS aKTyanbHOi BapTOCTi LiHHOro nanepa, sik i3 TOYKK
30py iHBECTOPA, TaK i eMiTeHTa, Mae BUNNMBATK 3 ONTW-
MarnbHOI OpraHi3auinHO-eKOHOMIYHOI MoAeni NpoBeaeH-

Hs1 OLiHKM SIKOCTI LiHHOro nanepa. Hanbinbw cnpasea-
NNBOIO € KOSEKTUBHA OLiHKa BapTOCTi Koprnopauii, Lo
3OINCHIOETLCA LLMAXOM BU3HAYEHHS PUHKOBOI BapTOCTI
LiHHMX nanepiB Ha opraHi3oBaHOMY (POHAOBOMY PUH-
Ky. OgHuM 3i WnaxiB yaockoHaneHHa MeTogonorii
OLIiHKM BapTOCTi eMiTeHTa € po3pobka diHaHCOBO-Opra-
Hi3aLiNHOro MexaHi3My FICTUHIY KOPrNopaTUBHMX LiiHHUX
nanepis, WO HagacTb MOXMUBICTb BU3Ha4YaTu cnpases-
NMBY PUHKOBY BapTICTb LiHHMX Nanepis Npyv 4OTPUMaHHI
iHaHCOBMX HOPM AiSNBHOCTI KEPIBHULTBOM KOMMAHIN,
3abe3neynTb 3axMCT Npae BMACHUKIB i NigBULLUTL
HagiMHiCTb NignpuemMcTea.
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ASSESSMENTS CORPORATE SECURITIES

The present work studies the peculiarities of corporate securities assessment and defines the best technique of
calculation of eminent cost in respect to the peculiarities of corporate securities circulation at the domestic securities
market. Besides, some recommendations for improving the corporate securities assessment are suggested.
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