MIHICTEPCTBO OCBITH I HAYKU YKPAIHU

XAPKIBCHKA HAITIOHAJIBHA AKAJIEMISA MICHKOTO
TOCIIOJIAPCTBA

OHUIIEHKO CBITJIAHA BOJIOJUMHUPIBHA

YK 658.01: 330.322

OLIHKA I MOHITOPUHI IHBECTHUIIHHOI
HPUBABJINBOCTI BYAIBEJIBHUX AKINIOHEPHUX
TOBAPUCTB B CUCTEMI BAPTICHO-OPIEHTOBAHOI'O
KOPIIOPATUBHOI'O YIIPABJIIHHA

CunenianbHicth 08.00.04 — ekoHOMIKA Ta ynIpaBJIiHHSA
MiANPUEMCTBAMU
(exoHOMIKA OyIiBHMIITBA)

ABTOPE®EPAT

AucepTanii Ha 3100yTTS HAYKOBOI'O CTYIIEHHA
KAaHJAU/IATA eKOHOMIYHUX HAYK

XapkiB — 2010



Jlucepralri€ro € pyKormuc.
PoGoTta BukoHaHa B XapKiBChKIM HaIllOHANBHIA akajemii MICBKOrO rOCHoAapcTBa
MiHicTepcTBa OCBITH 1 HAYKU Y KpaiHU.

HaykoBuii KEpiBHUK:  JTOKTOp €KOHOMIYHUX HAyK, MPOQecop
Momot Tetsina BasepiiBHa,
XapkiBCchKa HallloHaJIbHA aKaJeMisl MiChKOT'O TOCIIOAapCcTBa
MiHicTepcTBa OCBITU 1 HAYKU Y KpaiHu,
3aBijtyBau Kadeapu oOJiKy 1 ayIuTy.

OdiritiHi OTIOHEHTH: JTOKTOP €KOHOMIUYHMX HayK, mpodecop
IMoBaxkumiit Onexkcanap CraHicjiaBoBHY,
JIoHEIbKUI JIep>KaBHUM YHIBEPCUTET YIPABIIHHS
MiHicTepcTBa OCBITH 1 HAYKU Y KpaiHu,
peKTOp, 3aBiayBayu kadeapu GpiHaHCIB;

KaHJIUJAT EKOHOMIYHHUX HayK, Ipodecop

IMopnepborin Anarosii MUKUTOBUY,

Jlep>xaBHUI BUIIIMK HaBYIbHUM 3aKiaj « KuiBcbkui
HaI[lOHAIBLHUIM €KOHOMIYHUN YHIBEpCUTET iMeHi Baguma
I'eTbmanay» MiHicTepcTBa OCBITH 1 HAYKH Y KpaiHH,
3aBigyBad kadeapu GpiHaAHCIB MIMTPHUEMCTB.

3axuct BigOynerbes «10» uepswsa 2010 p. o «10» eoduni Ha 3acimaHHI
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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTH

Axmyanvnicms memu. IHBeCTUIINHO-OyMIBEIbHUN KOMIUIEKC — OJUH 13
KJIFOYOBUX CEKTOPIB HAIllIOHATIBHOI EKOHOMIKH, II0 3a0e3Meuy€e po3IUpPEHE BIATBOPESHHS
Ta OHOBJICHHA OCHOBHMX 3aCO0IB KpaiHU Ta J03BOJIIE OTPUMATH MYJIbTHILTIKAaTUBHHIA
epekT BiJ BKI3JaHHS KOMTIB y OymiBHUITBO. BHacmimox QyHKIiOHYyBaHHS
OyHIBEIEHOTO KOMITJIEKCY PealTli3yEThCsl IHBECTHUIlIITHA MTOTITHKA JEPKABU, BU3HAYAIOTHCS
MacimTabu W TEMITM PO3BUTKY OKPEMHUX Taly3ed, HAayKOBO-TEXHIYHOTO Iporpecy u
e(peKTHBHICT 1HBECTHIIIN B YCIX Tay3IX €KOHOMIKH.

BinmHoBneHnHs OyniBenbHOI Tamy3i YKpaiHW NMUIIXOM 3MIHCHEHHS CTaOlTi3aIliitHIX
3axO0/iB BiAMOBiIHO 10 3akoHy Ykpainu "[Ipo 3amobiraHHs BIUTUBY CBITOBOI (hiHAHCOBOT
KpU3M Ha PO3BUTOK OYIiBEIBHOI Taly3i Ta J>KATIOBOTO OymiBHUIITBA" 1 aKTWBI3amii
CHOPYJUKEHHSI TOCTYIHOTO JKHUTIA CIPUSATUME 3POCTAHHIO AKTHBHOCTI 1HBECTOPIB HA
OCHOBI 3pOCTaHHS MPOMO3ULII 1HBECTULIIMHO-PUBAOIMBUX MpOeKTiB. CTaHOM Ha
noyatok 2010 p. B perioHax YkpaiHu HapaxoByeTbcs 449 00’€KTIB HE3aBEPILEHOTO
OyAIBHUILITBA 3 pIBHEM rOTOBHOCTI O1JiblIe 70%.

JIoMiHyBaHHSI ~ aklioHepHUX (OpM MIANPUEMHULTBA B OYJIBHUUTBI Ta
YCBIIOMJIEHHS TOro, IO JOBrOTpUBAJIa E€KOHOMIYHA cTaOum3alis HEMOXJIuBa 0€3
aKTUBI3allli KOPHOPATUBHUX MEXAHI3MIB JJIsl 3aXHUCTYy IIpaB 1HBECTOPIB OOYMOBIIIOE
HEOOXI1JTHICTh JIOCJIIJDKEHHS 1HBECTHUIIMHOI NpPUBAOIMBOCTI AaKI[IOHEPHHX TOBAPHUCTB
OyniBenbHOI Taimy3i. B yMoBax OOpoThOM 3a OTpUMAaHHS JEP>KaBHOIO 3aMOBJICHHS Ha
BUKOHAHHS pOOIT y KamiTaJlbHOMY OYIIBHUUTBI, KOJM IMOMHUT HA 1HBECTHIIi 3HAYHO
NEPEBHUIIY€E iX MPONO3MIIIO I aKTHUBI3alll 1HBECTUILIMHOI AiSUIBHOCTI aKTyaJbHUM €
dbopmyBaHHS TEOPETUKO-METOAUYHUX 3acan YIPaBIIIHHS 1HBECTHUIIIHOIO
npUBaOIMBICTIO Oy11BEJIbHUX aKIIOHEPHUX TOBAPUCTB.

[luTaHHsM OLIHKA 1HBECTULINHOI MPUBAOIMBOCTI MIJIPUEMCTB MPUCBSUEHI
JOCIIJKEHHST TAaKUX B1IOMUX 3apyODKHUX BueHMX ekoHoMicTiB: FO. briexa, E. bpirxema,
V. Tetue, I'. Mynuens, ®. @aboui, Y. [llapna ta iHmmx.

[Ipobnema iHBeCTULINHOI TPHUBAOIMBOCTI, METOMIB 1i OLIHKK Ta HaIpsIMIB
I1ABUILEHHS PO3MIISIAI0TH B CBOIX po0OTax 0araTo BITYM3HSIHUX Ta 3apyOI’KHUX BUCHUX:
[LA. bnank, O.C. bypkoseup, ['.A. Bo3ntok, B.1. I'mazynos, C.C. Honmnos, JLII. [dsaeuxo,
A.O. €nidanos, B.M. T'eeup, B.C.3aropcekuii, A.I'. 3aropogniii, f.€. 3amopoxHa,
A.Il. Iranos, H.JI. KoBanwoBa, S./1. Kpynka, O.€. Ky3emin, C.B. Kus3p, T.JI. Manoga,
O.I''Menapyn, O.B. Hocosa, A.M. Iloaneprorin, B.C. [Tonomapenko, O.B. Ilocunkina,
A.A. CanexoB, B.M. Xo6ta, [I.M. YopsanroB, B.A. ®asopko, O.M. SctpeMcbka Ta
i, [IpoGieMu 1HBECTHMIIIMHOI MISSILHOCTI Y OYJIBHMIITBI Ta OCHOBHI HAIPSIMKH i
yAOCKOHaJIEHHS JocipkyBau A.€. AukacoB, A.B. KpymeBcokuii, I'.B. KoBaneBcrkuit,
.M. ITucapescekuii, B.I. Topkatiok, O.M. Tumenko, C.®. Ymauskuii, JI.M. [llyrenxo.
[IpoGiieMaM BIOCKOHAJEHHS MEXaHI3MIB KOPHOPATUBHOIO YMPABIIHHS MPUCBAYEHI
po6otu O.C. IloBaxknoro, I'.B. Hazaposoi, T.B. MomoT Ta 1HIIHX.
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B nHaykoBHMX mpargx BuUeHHMX OOIPYHTOBaHI (PyHAAMEHTAJbHI ACMEKTH OILIHKU
IHBECTUIIIHOT ~ MPUBAOIMBOCTI  Cy0’€KTIB  TOCIOAAPIOBaHHS  AKI  JO3BOJISAIOTH
yIOCKOHAIIOBATH  IHCTPYMEHTApiil  1HBECTUIIMHUX  pPO3PaxyHKIB y  HampsMKy
dbopMyBaHHSI KOMITJIEKCHOI CHCTEMH OITIHKY 1HBECTHIIIHOT IPUBAOIMBOCTI B 3aJI€KHOCTI
BiJl 30BHIIIHIX 1 BHYTPIIIHIX YMOB (YHKIIIOHYBaHHS 3 BpaxyBaHHSM Tally3eBOi
cneuudiku. [lomanpine mOCHIKEHHS BKa3aHUX MUTaHb CBIMYUTH TMPO AKTYyaJbHICTDH
JMCEePTAIlIHOT pOOOTH.

Kpim Toro y BITUM3HSHMX HAYKOBHUX JOCIIIKEHHAX MPAKTHYHO HEMA€E CUCTEMHUX
PO3pPOOOK 3 OIIHKU 1HBECTHULIIHHOI MPUBAOIMBOCTI aKIIOHEPHUX TOBAPUCTB Oy 11BEIBHOL
raiysi, BIACYTHIN € TUHUIA TIOTJIS HA TPAKTyBaHHS ii CyTi.

3HaueHHS W aKTyaJbHICTh JOCTI/DKEHHS BKAa3aHWX TNHUTAHb ISl BITYM3HSIHUX
aKI[IOHEPHUX TOBApUCTB Oy/IBENHbHOI Tamdy3l OOyMOBHIM BHOIp TEMHU Ta BH3HAYCHHS
METH JUCEPTALIITHOTO JOCIIKEHHS.

36’a30K podomu 3 HAyKoeumu npozpamamu, nianamu, memamu. Jucepraiiiiina
po0OTa € 1HILIATUBHOIO 1 OJIHOYACHO CKJIAJI0OBOI0 YaCTUHOK HAYKOBO-JOCHITHUX POOIT
XapKiBCbKOI HAIIOHAJIBHOI aKaJeMii MICBKOIO TOCHOJapCTBa B MEXKax Jep>KaBHOL
OromkeTHOi TeMaTuku: «Merogomoris 1 oprasizaimisi  OOJiKy, KOMIUJIEKCHOTO
€KOHOMIYHOI'O aHali3y Ta ayJuTy AISUIBHOCTI CyO’€KTIB TOCIOAApPIOBAHHS», €Tam 2 —
«OpraHizauifHo-paBoBl YMOBH M1IBUILEHHS PIBHSI MPO30POCTI (DIHAHCOBOI 3BITHOCTI Ta
OOIPYHTYBAaHHSI YIPABIIHCHKUX PIIIEHb CYO'€KTIB TOCHOJAPIOBAaHHS YKpaiHU B yMOBax
3aCTOCYBaHHS MDKHAapoJHUX cTaHaapTiBy (2009 p., HOMep JepXaBHOI peecTparii
0108U006673) — aBropoM amcepTamii yJOCKOHAJIEHO IHCTPYMEHTApiil OIIHKA
IHBECTULIIMHOT  MpUBAOJMBOCTI  aKI[IOHEPHUX TOBAPUCTB  OYJIBEJILHOI  ramy3i,
«Mertogooris 1 oprasizailisi 00Ky, KOMIJIEKCHOTO €KOHOMIYHOIO aHaji3y Ta ayJIuTy
JUSTBHOCTI Cy0’€KTIB TOCTIOAaprOBaHHs», eTan 1 — «OO0JiK, ayIuT 1 aHaji3 eKOHOMIYHO1
1HpopMaIii: y3araJlbHEHHS JOCBIAY 3aCTOCYBaHHS MDKHApOJHUX CTAaHIApTIB B
€ppornelickkomy Coro31 Ta B KpaiHax 3 MEpexigHOI0 eKOHOMIKOK» (2008 p., HOMmep
nepkaBHoi  peectparii 0108U006673) —  aBTOopoM  aucepTaiii  JOCHIIKEHO
KOHIENTyaJIbHI 3acaJl OIIIHKM Ta MOHITOPUHTY 1HBECTHIIMHOI MPUBAOIMBOCTI
aKI[IOHEPHUX TOBAPUCTB Oy 11BEIBHOI TalTy3i.

Mema i 3a60anns 0ocnioxycenna. MeToro nucepTauiiiHoi poOOTH € yTOCKOHAJICHHS
TEOPETUKO-METOJUYHUX TOJI0KEHB Ta OOTPYHTYBaHHS MPAKTUYHUX PEKOMEHAIIIN 111010
OLIIHKKM Ta MOHITOPUHTY IHBECTULIMHOI NPHUBAOIMBOCTI AaKIIOHEPHUX TOBAPHUCTB
OyIiBeIbHOT ramysi.

JIs MOoCATHEHHSI MOCTABJIEHOI METH B AMcepTallii Oyau MOCTaBieHl Ta BUPILIEHI
TaKl 3aBJaHHA:
= y3araJlbHEHO TEOPETHYHI TMIIXOAW JI0 BU3HAYEHHS I1HBECTHUIINHOI MPUBaOIMBOCTI

aKI[IOHEPHUX TOBAPUCTB Oy HIBEIBHOI ralTy3i;
= CHCTEMATH30BAaHO METOJWYHI IIAXOAA 1O  OIIHIOBAHHS IHBECTHIIMHOL
NpUBaOIMBOCTI AKIIOHEPHUX TOBAPUCTB, BUSBJICHO iX HEAOIIKU MPU BUKOPUCTAHHI B



CY4aCHHMX YMOBaX IOCHOJApIOBaHHS;

= OIIIHEHO Mif04y CHCTeMy 1H(OpMaIfHO-aHATITHYHOTO 3a0€3MeUeHHsT OINIHKK Ta
MOHITOPHHTY 1HBECTUIIINHOI MPUBAOIMBOCTI AKI[IOHEPHUX TOBAPUCTB OyAiBEIHHOI
rainysi;

= knacudikoBaHo (akTopu, IO BIUIMBAIOTH HA 1HBECTUIIIWHY MPUBAOIUBICTH
aKI[IOHEPHUX TOBApPUCTB B CHUCTEMI BapTICHO-OPIEHTOBAHOTO KOPIIOPATHUBHOTO
yTIpaBIIiHHS;

= TMPOaHANI30BaHO OCHOBHI TEHACHIT PO3BUTKY IHBECTHIIWHUX TMPOIECIB B
OyaiBenbHIN Tamy3i YKpainy,

= po3po0JEHO TOCHIOBHICTh OIIHKM I1HBECTUIIIHOT MNpHUBaOIUBOCTI OyAiBETHHUX
aKI[IOHEPHUX TOBAPHUCTB 3a 0AaraTOKpUTEPIaIbHAM TI1IX0JIOM;

= 3/1lCHEHO MapaMeTPUYHE MOJEITIOBAHHSA KOMIUIEKCHOTO TOKa3HHMKA 1HBECTHIIMHOI
npUBaOIMBOCTI OYAIBEILHOTO aKIIOHEPHOTO TOBAapHUCTBAa 3a OaraTOKpUTEpialbHUM
MIXOJ0M,

= pO3pOOJICHO TMpakTU4YHI pPEKOMEHAAIlll II0JI0 MOHITOPUHTY  1HBECTHIIIHOI
npuBaOIMBOCTI OYyIBEIBHUX AKIIOHEPHUX TOBAPUCTB Ta YJOCKOHAJIEHHS CHCTEMU
KOPIIOPATUBHOI'O YIIPABIIIHHS.

Ob'ekm Oocnioycennsa - TPOLEC OLIHKA Ta MOHITOPUHTY IHBECTULIHHOI
pUBAOIMBOCTI aKI[IOHEPHUX TOBAPUCTB Oy 11BEIBLHOIL raiTy3i.

Ilpeomemom Oocnioxcenns € CyKyNHICTh TEOPETUYHHMX, METOAUYHUX 1
NPAKTUYHUX IHCTPYMEHTIB OLIHKA Ta MOHITOPUHIY I1HBECTHLIMHOI MPUBAOIMBOCTI
aKI[IOHEPHUX TOBAPUCTB Oy 1IBEIBHOI TaiTy3i.

Memoou docniorycenna. TeopeTUUHOIO 1 METOOJIOTTYHOIO OCHOBOIO JUCEpTAllli €
3araJlLHOHAyKOBI MTPUHLIMAIIM 1 METOJM NPOBEACHHS KOMIUIEKCHUX JOCIIIKEHb, Cy4acHI
eKOHOMIYHI Teopli. [IpaBoBe mose AuCEpPTALIfHOTO MOCHIHPKEHHS CTAaHOBMJIM 3aKOHU
VYKpaiHu, MOCTAaHOBHM, pIMIEHHS YpsAy 3 HaWBaXJIMBIIIMX [HUTaHb OpraHizamii 1
PEryJIOBaHHs TOCMOAAPCHKOI MISUIBHOCTI aKIIOHEPHUX TOBapUCTB. [lpu mocTaHoBII
npoOJieMd Ta BHUBYEHHI ICHYIOUMX MIAXOMIB J10 1 BHUpIIMIEHHA OyJI0 BHUKOPHCTAHO
METOJIOJIOTIYHI MaTepiaji, HAayKOBY, €KOHOMIUYHY W JOBIIKOBY JITepaTypy, poOOTH
NPOBIJHUX BITYM3HSHUX 1 3apyODKHUX EKOHOMICTIB, MEPIOAUYHI EKOHOMIYHI Ta
¢diHaHcoBl BuaaHHA Ykpainu 1 kpain CHJI, cratucthuni Ta (piHaHCOBI 3BITHI JaHI
aKI[IOHEPHUX TOBAPUCTB OyIBEIBHOI raily31 YKpaiHu.

JIns AOCATHEHHS MOCTaBJIEHOI B POOOTI METH BUKOPHCTOBYBAJIMCH TaKi METOIU
JNOCTIDKEHHS:  meopemuyHe Y3a2anibHeHHs — JJIi BUBYEHHS 1 CHUCTeMaTHh3allii
TEOPETUYHUX MIAXOJIB JO BU3HAYCHHSI 1HBECTHUIINHOI MpUBAOIUBOCTI aKI[IOHEPHHUX
TOBapUCTB, aHANi3y ma cuHmesy — JUIsl BU3HAYEHHS CKJIQJ0BUX IHBECTHUIIIMHOI
NpUBAOJIMBOCTI  AKI[IOHEPHOTO TOBAPUCTBA;, Kilacugikayii — JJisi BUBUEHHS Ta
y3araJIbHEHHsI  TEOPETUKO-METOAMYHUX  IMIAXOMIB JIO OIIHKKM 1 MOHITOPUHTY
1HBECTHUIIIHOT TPUBAOJIMBOCTI aKI[IOHEPHOTO TOBAPUCTBA; CIMAMUCIMUYHOO Ui MEXHIKO-
EeKOHOMIYH020 aHANi3y — JUIsl JTOCHIJKEHHS (DIHAHCOBO-CKOHOMIUHUX Ppe3yJIbTaTiB
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TOCHOJAPCHKOI MISTIBHOCTI OyNiBEJIbHUX AaKIIOHEPHUX TOBAPUCTB; cpaghiunutl — IS
HAOYHOTO BIZJOOpaXEHHS TUHAMIKA PE3yJIbTATUBHOCTI (PYHKIIOHYBaHHS aKI[IOHEPHHUX
TOBApPHUCTB OY/IBENbHOI Traly3l Ta CXEMaTHYHOIO MOJAHHS TEOPETHUYHOIO Marepiairy
TMCEPTAIIITHOTO JOCIIKEHHS; NOPIBHAILHO20 AHANI3Y — NIJISl CIIIBCTABIICHHS TTapaMeTpiB
pI3HUX METOJIWK OITIHKK I1HBECTHINIMHOT MPUBAOIMBOCTI, eKcnepmuoi Oyinku — IJis
3MIMCHEHHS] TIOMEPEAHbOI OLIHKKM BIUIMBY pI3HUX (DAaKTOpiB Ui BHU3HAYCHHS
IHTETPaJIbHOTO TOKA3HUKA, CMPYKMYPHO-NI02IYH020 aHani3y — JUI1 BU3HAYCHHS €TaIliB
MPOIIECy OIIHKH 1HBECTULIIHOI MPUBAOIMBOCTI 32 OaraTOKpUTEPiaIbHUM MIXO00M.

Ingpopmauiitnoro 6azoro docnioxycennsa € 3aKOHOAABY1 Ta HOPMATHBHI JTOKYMEHTH,
mpari yKpaiHChbKMX Ta 3apyODKHMX BYEHHX, MaTepialid MEepIOJUYHUX BHJAHb Ta
HAYKOBO-TIPaKTUYHUX KOH(EpEHIIil, JaHl pecypciB Mepexi [HTepHeT, CTaTUCTUYHI JAaH1
Jlep>kaBHOTO KOMITETY CTaTHCTUKM YKpaiHu, (iHAHCOBA 3BITHICTh AaKI[IOHEPHUX
TOBapUCTB OyA1BEJIbHOI ramys3i.

Haykosa nosusna ooepycanux pezyivmamie. OCHOBHUM HAYKOBUM pPE3yJIbTATOM
NPOBEACHOIO JOCHIIKEHHS € PO3BUTOK TEOPETUKO-METOJAMYHUX IMOJIOKEHb OIIIHKU Ta
MOHITOPUHTY 1HBECTHILIIMHOT MPUBAOJIMBOCTI AKI[IOHEPHUX TOBAPUCTB OY1BEIBbHOI ramy3i
Ha OCHOBI pO3pOOKH 0araTOKpuUTEPiaIbHOTO MIAXOAY 1O OIIHKA 1HBECTUIIAHOT
PUBAOJIMBOCTI aKI[IOHEPHOTO TOBAPUCTBA.

HaykoBy HOBH3HY AMcepTallli BU3HAYAIOTh TaK1 MOJ0KECHHS:

enepuie:

- po3po0JieHO  OaraTOKpUTEeplaJbHUN  MIAX1J [0 OLIHKKH  1HBECTHINHOL
npuBabaMBOCTI akuioHepHoro ToBapuctsa (IITAT) OyaiBenbHOT ramysi SK KOMILUIEKCHOTO
(b1HAaHCOBO-€KOHOMIYHOTO  IOKa3HHMKAa, W0 CHHTE3Y€ IHTETPAJbHUM  IMOKA3HUK
IHBECTHUIIHOT TPUBAOJIMBOCTI, MOOYI0BaHUI 3a 30a7JAHCOBAHOIO CUCTEMOIO TTOKA3HHKIB,
MOKa3HUK BHYTPIIIHBO FEHEPOBAHOTO T'y/IBUTY (KOPIOPATUBHY PEIyTAaIlil0 aKI[IOHEPHOTO
TOBApUCTBA) Ta CYKYIHICTh HE(POPMaI30BAHUX MAPAMETPIB, 110 BU3HAYAIOTh CTYIIHb
PU3MKOBAaHOCTI BKJIQZIEHb 1 CTAOUIBHICTh 1HBECTULIMHOTO CEpPElIOBUIIA  KpaiHU.
3anponoHOBaHUK MIAX1 J103BOJIAE  audepeHuiioBaHo Bu3Hadatu piBeHb [ITAT
BIJIMOBITHO /10 METU CYO’€KTIB IHBECTYBAaHHS, a CaMe IHBECTUIIIMHY NPUBAOIUBICTh
akuii AT ans BKiIagaHHs (PIHAHCOBUX PECYpCiB B aKI(ii OyAiBEJIBHOIO akKIIOHEPHOTO
toBapuctBa, I[IAT 11 HagaHHsS JEpKABHOTO 3aMOBJICHHS HA BUKOHAHHA POOIT y
kamitanbHoMy OyaiBHUIITBIL, [ITAT nnst HamaHHS 3aMOBJIEHHS Ha OYIIBHUIITBO 00'€KTIB
UUBUIBHOTO Ta BUPOOHMYOTO MPU3HAYEHHS, IHBECTHILIIHY NPUBAOJIMBICTH I[LILOBUX
oOJiraiiiii aKIioHEPHOTO0 TOBAPUCTBA OYMIBEJIBHOI Taidy3i JJi 31MCHEHHS OyI1BHUIITBA
YKUTIIOBOI HEPYXOMOCTI;

VOOCKOHAIEHO:

- MIJIX11 IO OIIHKK BHYTPIIITHBO T€HEPOBAHOTO TYBLITY aKI[IOHEPHOTO TOBAPUCTBA,
10 Ha BIAMIHY Bij] ICHYIOYOT'O, BPAXxOBY€ MOPsiT 3 KOMILJIEKCOM 3aXOJIiB, CIPSIMOBAHHUX
Ha 30UTbIlIEHHA NPUOYTKY aKI[IOHEPHUX TOBAPUCTB O€3 BIJMOBIIHOTO 30UIbIICHHS
aKTHBHUX OTEpalliid, BKIIOYAIOYM TOPSA 3 BUKOPUCTAHHSM KpaIIUX YIPaBIiHCHKUX
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3ai0HOCTel Ta KBamiikaiii MpaliBHUKIB, JTOMIHYIOYOI MO3UIII Ha PUHKY MPOMYKIIii
(po0iT, mocayr), HOBUX TEXHOJIOTIH M PEHTHHI SIKOCTI KOPIIOPATMBHOTO YIPABIIHHA Ta
JI03BOJISIE OIIHUTH THBECTHIIIMHY MpUBa0MBicTh akiid AT 111 BU3HaUYEHHS AOIUTHHOCTI
BKJIaJIaHHA (DIHAHCOBHX PECypCIiB B aKilii OyAiBEIIEHOTO aKI[IOHEPHOTO TOBAPHCTBA,;

- BU3HAYEHHS 1HBECTHUIIMHOI MPHUBAOIMBOCTI AaKI[IOHEPHOTO TOBAapPUCTBA — SIK
KOMILJIEKCHOTO (D1IHAaHCOBO-EKOHOMIYHOTO MOKA3HUKA, 110 AU(EPEHIIIOETHCS BIIMOBITHO
710 METH Cy0’€KTIB 1HBECTYBaHHs B Oy/IBHUIITBI Ha: IHBECTHUIIIIHY PUBAOIUBICTD aKIIii
akiionepHoro ToBapuctsa, [ITAT st HagaHHS AeP>)KaBHOTO 3aMOBJICHHS HA BUKOHAHHS
po0iT y kamitanpHOMy OymiBHUNTBI, [ITAT mist HamaHHs 3aMOBJIEHHS Ha OyIIBHHUIITBO
00'€KTIB IMBUILHOTO Ta BHPOOHMYOTO TMPU3HAYEHHS, 1HBECTUIINHY MNPUBAOIMBICTH
Oe3nporeHTHUX (IITFOBUX) OOJIraiii akI[iOHEPHOTO TOBApHCTBAa OyAIBEIBHOI Traimysi
Ui 371MCHEHHsST OyJIBHHIITBA >KUTJIIOBOI HEPYXOMOCTI, Ta BHU3HAYAEThCA CYKYIHICTIO
KUIbKICHUX (IHTErpaJIbHUM TMOKAa3HUK 1HBECTHUIIAHOT NPUBAOIMBOCTI, BHYTPIIIHBO
TE€HEPOBAaHUM T'Yy/IBUT) Ta CUCTEMH He(OpMai30BaHUX MapaMETPIB 1 ABJIE COOOI0 PiBEHb
€KOHOMIYHOI 3aI[IKaBJIEHOCTI Cy0’€KTIB 1HBECTYBaHHS BKJIQlaTH PECYpPCH B OO0 €KTH
1HBECTYBAHHS;

dicmanu nooaIbUo20 PO3BUMK):

- TIOPSAZIOK PO3PAXyHKY IHTErpajbHOTO TMOKA3HMKA 1HBECTUIIIMHOI MPUBAOIMBOCTI
aKI[IOHEPHOTO TOBAapUCTBA 3a 30aJJaHCOBAHOI0 CHUCTEMOIO TMOKAa3HUKIB IUIIXOM
3JIIACHEHHS MTOCIIIJOBHOCTI AITOPUTMIYHUX A1 3 BAKOPUCTAHHAM JBOXPIBHEBOI CUCTEMHU
BaroBUX KOE(IIIEHTIB Ta BpaxXyBaHHSIM €TaJOHHUX Jlana3oHiB, c()OpMOBaHUX 3
BpaxyBaHHM MPIOPUTETIB IHBECTOPA,;

- BU3HAUEHHS MOHITOPUHIY I1HBECTHILIMHOI NPHUBAOIMBOCTI AKLIOHEPHOTO
TOBApUCTBA SIK OJHIET 3 BAXKIMBUX (DYHKIINA KOPIOPATUBHOTO YIPABIIHHS, CIPSIMOBAHY
Ha CHUCTeMaTU4HUi 301p, 00OpoOKY 1 HaAaHHA KOpPUCTyBayaM (KEpiBHUKaM, akKllOHEpaMm,
3alllKaBJIEHUM 0c00aM) omepaTHBHOI 1H(OpMaLli Mpo CcTaH 00'€eKTa IHBECTYBaHHS
[UISIXOM  3aCTOCYBaHHS 0araToOKpUTEpIaIbHOTO MIJXOMY JO OIHKA 1HBECTULIAHOT
pUBAOJIMBOCTI aKI[IOHEPHOTO TOBAPUCTBA;

-  MOIXOOM J0 MATPUYHOTO TO3MIIOBaHHS  KOMIUIEKCHOTO  MOKa3HHMKA
IHBECTHUIIMHOT MPUBAOIMBOCTI AaKI[IOHEPHOTO TOBAPUCTBA OYIIBENBLHOI Tamdy3l 3a
KOMOIHOBaHMM paHroM, W0 JI03BOJIAE peali3yBaTh MPOLEAYpPY PEUTUHTOBOrO
OLIIHIOBaHHS 1HBECTHUIIIIHOI MPUBAOIUBOCTI aKI[IOHEPHUX TOBApUCTB OyIIBEJIBHOI Taly3i
Ta BCTAHOBUTH 30HU MPIOPUTETHOCTI IHBECTYBAHHS.

Ilpakmuune 3nauenna pe3yaromamis OUCePMauiiHo20 00CAI0HCEHHA TIOJSTAE B
TOMY, W10 BHKOPUCTAHHSA 3alpONOHOBAaHMX Yy POOOTI HAYKOBO-TIPAKTUYHUX Ta
METOJUYHUX PEKOMEHJAIlI CHpUsSTUME 3a0€3MEUCHHIO 3aTyuyeHHs 1HBECTUIIIMHMX
pecypciB sl (piHAHCYBaHHSI JIOBIOCTPOKOBOTO PO3BUTKY aKIIOHEPHUX TOBApPUCTB,
BU3HAYEHHIO Ta OOIPYHTOBAaHOMY BHUKOPHUCTAaHHIO pE3€pBIB 30UIbIICHHS (PIHAHCOBUX
pe3ysbTaTiB  iX EKOHOMIYHOI [isibHOCTI. HaykoBi pe3ynpTaTh AMCEPTALIAHOTO
JOCTIPKEHHS! 3HAWIUIM CBOE MPAKTUYHE 3aCTOCYBaHHS B aKLIOHEPHUX TOBAapHUCTBAX
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OyniBenbHOI ramysi, a came: AT «llonaraBatpancOyn» - BIPOBaIKEHO KOMIUIEKCHUMN
OiAX1A 10 pO3paxyHKy 1HBECTHILIMHOI NpUBAOIMBOCTI AaKI[IOHEPHOTO TOBApPUCTBA
(moBimka Ne 645/23 Bin 17.12.2009 p.); 3AT «Ilaputer» - BOPOBAIKEHO IHCTPYMEHTAPI
OLIIHKM BHYTPIIIHBO T€HEPOBAHOTO TYABLIY aKIioHEpHOTO ToBapucTBa (M. Kpemenuyk,
akt 129 Big 22.10.2009 p.); BAT «Tpect Xutnobya-1» - BHOpoBamKEeHO
OaraTokpuTeplalbHUN MIAX1 JO OLIHKA 1HBECTHILIMHOI MPUBAOIMBOCTI aKIIOHEPHOTO
ToBapucTBa (M. XapkiB, moBigka Ne 14 Bix 20.01.2010 p.).

Pesynpratn aucepraiiitHoi poOOTH BHUKOPHCTaHI TPU TMPOBEICHHI TEHICPHHUX
TOPTIB Ha PO3MIILICHHS 3aMOBJICHHS Ha OyAIBHULITBO YTPaBIiHHAM MICTOOYIyBaHHA Ta
apxitektypu [lontaBchkoi oOnnepkaaMiHicTparii, Mo nepeadayae BUOIp MiIPSITHUKIB
Ha KOHKYPCHHX 3acajaXx IUIIXOM OIIHKK iX 1HBECTUIIIMHOI NpuBaOIMBOCTI 3a
OararokputepianbHuM miaxonom (M. [lontasa, nosinka Ne 01-10/205 Bix 06.05. 2010 p.).

Pe3ynbratm mOCHIKEHb 3aCTOCOBYIOTHCSI B HaBYaJIbHOMY IIpoueci Kadenpu
00Ky 1 ayauTy XapKiBChKOI HaIllOHAJIBHOI akajaeMii MICBKOrO ToCIoAapcTBa MpHU
BUKJIaJIaHH1 KypciB «DiHaHCOBUI MeHEMKMEHT», «DiHAHCOBUI aHami3» (AOBiJKa BiJl
18.02.2010 p.).

Ocoboucmuii  énecoxk 3000yeaua. HaykoBi pe3ynbTaTtd, TMpPEACTABICHI B
JMcepTaliiiHiii poO0Ti, OTpUMaHi aBTOPOM CAaMOCTIMHO. [3 HaykoBHX mMyOJiKaIii, 1o
BUJIaH1 y CIIBaBTOPCTBI, y JMCEPTAllil BUKOPUCTAHO JIMIIE Ti 1€ Ta MOJOXKEHHS, Kl €
pe3ynbTaTOM OCOOUCTOTO JTOCIIIKEHHS 37100yBaya.

Anpobauin pezynomamie Oocniodcennsa. (OCHOBHI TIOJIOKEHHS 1 HAayKOBI
pe3yapTaTd  AUCEPTALIMHOTO JOCTIKEHHS JOMNOBiAaIMca Ta Oydd CXBajeHl Ha
MDKHApOJHIA HAyKOBO-TIPAKTUYHIA KOH(epeHiii «CTpaTeriyHl HanpsIMKH ITBUILEHHS
€KOHOMIYHOI €()eKTHBHOCTI peanizallii 1HBECTULIWHUX OyAIBEIbHUX MPOEKTIB B YMOBaX
TpaHchopMarllii eKOHOMIKM YKpaiHU J0 PUHKOBUX BIAHOCHH» (M. XapkiB, 21-23 KOBTHs
2008 p.); VII mixxHapoaH1i HAyKOBO-TIPAKTUYHINA KOH(EpeHLT «AKTyaIbHbIE TPOOJIEMBI U
MIEPCTIEKTUBBI PA3BUTHSI SKOHOMHUKU YKpauHbDy (M. Amymira, 26-28 BepecHs 2008 p.),
MDKHApOJHIA HAyKOBO-TIPaKTUYHIA KOH(epeHili «P0O3BUTOK (PIHAHCOBUX PUHKIB Ta
IHCTUTYTIB B yMOBaxX MDKHaponHoi iHTerpamii» (M. IlonraBa, 21-23 motoro 2009 p.)
MDKHApOJHIA HAyKOBO-TIpaKTHUHIN KoH(epeHuli «OO0miKoBO-aHAMITUYHE 1 (DIHAHCOBE
3a0e3MeueHHs] KOPHOPaTUBHOTO YMIPABIIHHS: MIKHAPOJHUM JIOCBIT Ta BITUYM3HSHA
npaktuka» (M. Xapkie, 9-11 kBiTHa 2009 p.); X MDKHapOAHIA HAYKOBO-IPAKTHYHIM
koHpepeHuii «Teopis 1 npakTrka cydacHoi ekoHoMikm» (M. Uepkacu, 14-16 xoBtHst 2009
p.)

Ilyonixauii. OcHOBH1 pe3yJbTaTU AUCEPTAIIHHOTO JTOCHIJPKEHHS OMYyOIIKOBAaHO B
12 naykoBMX mpalsix, 3araibHUM o0OcsiroM — 3,2 yM.-apyk. ap. OcoOucro aBTopy
HaJICXKUTD 2,9 yM.-IpyK. ap.

Cmpykmypa i 06caz pooomu. Jlucepraiiisi CKJIQIaeThCsl 31 BCTYITY, TPhOX PO3LTIB,
BHCHOBKIB, CIIMCKY BHKOpHCTaHOi jiteparypu 3 185 HaiimenyBaHb. 3micT poOOTH
BUKJIaZieHUn Ha 182 cTopiHKax KOMII'FOTEPHOTO TEKCTYy, MICTUTh 22 pucyHkis, 20



Ta0IUIb, 7 TOAATKIB.

OCHOBHUM 3MICT JUCEPTAIIIMHOI POBOTHU

Y Berymi  OOIpyHTOBaHO  akTyalbHICTh TEMH JHCEPTAllifHOI  POOOTH,
c(hopMyIIbOBAaHO METY, 3aBJaHHs, 00 €KT Ta MPEAMET JOCIIKEHHS, BU3HAYCHO HAYKOBY
HOBH3HY OTPUMAHUX PE3yJbTATIB 1 IX MpaKTHYHE 3HAYCHHS, IOaHO JJaHi PO arpooariito
Ta myOJiKalii pe3yiabTaTiB JOCIIIKEHHS.

Y nepuwiomy po3oini «TeopeTuko—MeTOAMYHI OCHOBM OI[IHKH i MOHITOPMHIY
iHBecTHHIITHOI MPUBa0JIMBOCTI OydiBeIbHUX aKIiOHEPHUX TOBAPHCTBY» - MPOBEICHO
JOCHTIDKEHHSI  KaTeropiaibHOTO — armapary OIIHKK  1HBECTHUIIMHOI MpUBaOIMBOCTI
aKI[IOHEPHUX TOBAPUCTB, CHUCTEMATHU30BAHO METOJUYHI TMIIXOJU JI0 OIIIHIOBaHHS
IHBECTHUILIIMHOT MTPUBAOIMBOCTI AKI[IOHEPHUX TOBAPHUCTB; JIOCHIKEHO ICHYIOUY CUCTEMY
1H(pOpMaLIfHO-aHAMITUYHOTO 3a0€3MEeUEHHs] OLIHKM Ta MOHITOPUHIY 1HBECTULIIAHOL
npuBaOIMBOCTI  AKIIOHEPHHX TOBApPHUCTB, BH3HAYEHO OpraHi3aliiiHO-eKOHOMIYHI
(akTopyu MIIBUILEHHS IHBECTULINHOI NPUBAOIMBOCTI  AKI[IOHEPHUX TOBApHUCTB
OyA1BEJIbHOI ramysi.

Ha mincraBi BuUBYEHHS ICHYIOUMX TIAXOAIB JO BHU3HAUEHHS 1HBECTHUIIIAHOL
npuBaOIMBOCTI MIANPUEMCTBA BCTAHOBJIEHO, IO OUIBLIICTh aBTOPIB BU3HAYAIOThH
IHBECTHIIMHY MpHUBAOIMBICTh SK XapaKTEPUCTHKY (PIHAHCOBO-TOCIONAPCHKOI  Ta
YIOPABIIHCHKOI NISJIBHOCTI Cy0’€KTa TOCIOAAPIOBAHHS, NEPCIEKTUB MO0 PO3BUTKY Ta
MOJKJIMBOCTEH 3aJIy4€HHS IHBECTULIIMHUX pecypciB (Tadu. 1).

OpHak B MpoBeNEHUX BKa3aHUMH (PaxiBUAMU AOCTIKEHHSIX HE MHPUIUIAETHCS
JIOCTAaTHBOI yBaru TakuUM (akTopam, SIK TEXHIKO-TEXHOJIOTTYHUM PIBEHb BUPOOHHUIITBA,
HOro 1HTENEKTyaJIbHUM, KaJpOBUM, I1HHOBAILIMHO-THBECTUIIMHUNA MOTEHIIAN, TEMITH
€KOHOMIYHOI'O 3pPOCTAaHHS, KOHKYPEHTHI MO3ULIi Ha PUHKY, SKICTb KOPIOPATUBHOIO
yOpaBiHHA, (aKTOpH, 110 BU3HAYAIOTh 30BHIIIHE 1 BHYTPILIHE CEPEIOBUILE
HIANPUEMCTBA TOWIO. PO3paxyHKH TMEpPEeBaAKHO OOMEXYIOTbCSI PETPOCIIEKTUBHUM
aHaJI130M, SIKMI1 BUCBITIIIOE CTaH MOMEPEIHBOTO MEPIOY.

BpaxoByroun crienudiky OyIiBeNbHOI Taly3i, aBTOPOM MPONOHYETHCS 1HBECTUILIIMHY
npuBaOIMBICTh  AKIIOHEPHOTO  TOBAapUCTBAa  OYAIBENBbHOI  raidy3l  BHU3HAYaTH
T epeHH0BaHO BIAMOBIIHO A0 METH Cy0O’€KTIB IHBECTYBaHHSI.

1. TuBectuuiiiHa MPUBAOIMBICTh aKIId AKI[IOHEPHOTO TOBAPWCTBA, IO SBJIIE COOOIO
pPIBEHb 3alliKaBJICHOCTI BKJIaJlaHHs (DIHAHCOBUX PECYpCIB B akIlii  OyIiBEILHOTO
aKI[1IOHEPHOTO TOBAPUCTBA.

2. lHBecTHIliiiHa TMPUBAOIMBICTh AKI[IOHEPHOTO TOBApUCTBA OYJIBEJILHOI Tramy3i s
HA/JIaHHSA JIEP’)KaBHOTO 3aMOBJICHHS Ha BUKOHAHHS pOOIT Yy KamiTaJbHOMY
OyJIIBHUIITBI.



Tabnuys 1
CucremaTusanisi CydacHMX HANPSIMiB OHIHKM iHBeCTHIIIHOI NPUBA0JIUBOCTI Cy0’€KTIB rocnoJapoBaHHA

HanpsiMu oninku 00’€kTa iHBeCTyBaHHS

MIOIIIII

1.O.
bnank

B.II.
JIamenko

CPA

KHEY

KATYBA

A
Kpynka

OIliIHKa MAafHOBOT'O CTaHY

+

OIliHKa (hiHAHCOBOI CTIMKOCTI (TUIATOCTIPOMOYKHOCT1)

OLIIHKA JIIKBITHOCT] aKTUBIB

OIIIHKA TPUOYTKOBOCTI

+

+
+
+

OLIIHKA J11JI0BOT aKTUBHOCTI

+ [+ |+ [+

OIliIHKa PUHKOBOI aKTUBHOCTI

|+ |+ ]+ ]+

NOKAa3HUK PUHKOBOI BAPTOCTI MiAIPHEMCTBA

O N O~ WM

MOKA3HUK MPUOYTKOBOCTI aKIliif (3 ypaxyBaHHSM SIK TUB1ICH/IIB, TaK 1

BUTpAIy HA MOXXJIMBOMY 3POCTaHHI pUHKOBOI BapTOCTI aKIiii)

9.

CIIBBITHOIIICHHSIM MiX JHUBIACHIHOIO BiJIa4€t0 1 pPUHKOBOIO JICTIO3UTHOIO

CTaBKOIO

10.

e(eKTUBHICTH YNPABIIHHS MiANPUEMCTBOM

11.

aHaJ113 €(EeKTUBHOCTI BUKOPUCTAHHSI IHBECTULIIN

12.

aHaJIi3 PUHKOBOI CTIKOCTI

13.

OLIIHKA KOH IOHKTYpH PUHKY (LIIHU aK1ii)

+ |+ |+ |+

14.

BHU3HAUYEHHS IPOMIKHHUX PEUTUHIOBUX MOKA3HUKIB 38 KOKHUM

HaIlpsIMKOM I[OCJ'Ii,Z[)KCHHH

15.

BU3HAYCHHA iHTerpaanoro ITOKa3HHKa

+

16.

IIPOTHO3YBaHHS 1HBECTUIIHOT NPUBAOIMBOCTI NiAIPUEMCTBA

17.

aHai3 3AITYUCHUX IMO3UKOBUX KOIIITIB

18.

aHaJ113 €(EeKTUBHOCTI IHBECTUILIIHHUX MTPOEKTIB

19.

OLIIHKA Ta aHaJli3 000POTHOTO KamiTary

20.

OLIIHKAa PUHKOBOI aKTUBHOCTI

MIOIIIIT - Meroauka iHTerpaiabHOI OLIHKM 1HBECTHIIHHOI MpHBaOIMBOCTI MiANPUEMCTB Ta OpraHizamniil. 3aTBepiukeHa HakazoM Ne 22 Bix 23.02.1998 p. AreHTCTBOM 3 NIHTaHb
3ano0iraHHs OaHKPYTCTBY IIINPHUEMCTB Ta OpraHi3awiil.

CPA - crienianizoBaHi pefTHHIOBI areHIii THUITY THX, IO ICHYIOTh NIPY 1HBECTULIIMHMX KoMnaHisix Morgan Stanley i Salomon Brothers

KHEY — meroauka cTaTHCTHYHOTO aHANI3Y 1HBECTHUIIHHOT IPUBAaOIMBOCTI MIAPUEMCTB ISl TOPT(ENEHUX IHBECTOPIB, pO3p0o0iIeHHX KoslekTHBOM HaykoBLiB KHEY
KATYBA — metonuka oniHKH e()eKTHBHOCTI Ta MPUBaOINBOCTI IHBECTULIHHHUX MTPOEKTIB, po3pobieHnx KonekTnBoM HaykoBLiB KATYBA




3. IuBecTuiiiHa MPUBaOIUBICTH aKI[IOHEPHOTO TOBAPUCTBA OyAIBENbHOT Tairy3i JJIs
HAJaHHSA 3aMOBJICHHA Ha OYyJIBHUIITBO O0'€KTIB IMBIIHLHOIO Ta BHPOOHHUYOTO
pU3HAYCHHS.

4. IaBectumiifHa  TPUBAONHMBICT,  OE3MPONEHTHUX  (IUIBOBUX)  OOJirarii
aKIIOHEPHOTO TOBApPHCTBA OyAiBEIBHOI Taily3i IS 3MIMCHEHHS OyIiBHHUIITBA
YKUTJIOBOI HEPYXOMOCTI.

Haii0inp1n mommpeHumMu 11l po3paxyHKy PeUTHHTY 1HBECTUIIIIHOT MpruBaOIMBOCTI
HIAMPUEMCTBA 3ATUILAIOTHCS METOAN (PAKTOPHOTO 1 TAKCOHOMIYHOTO aHAI3Yy.

OTpumMaHi B TpOIEC] OLIHIOBAaHHS 1HAMKATOPH I1HBECTHUIIMHOT MPUBAOIMBOCTI
noTpeOyIOTh CHCTEMATHYHOTO CIIOCTEPEKEHHS Ta KOPUTYBaHHS, M0 3a0e3meuyeTbes
IUIIXOM 3aCTOCYBaHHS MEXaHi13MiB MOHITOPHUHTY.

AHanizyroun ICHyHOYl B JITepaTypl MIAXOAW, JO BU3HAYEHHS MOHATTA
«MOHITOPHHI», CIIJI 3a3HAYUTH, L0 €IWHOTO MIAXOLy cepel aBTopiB Hemae. OJHI
aBTOPU TOB'S3YIOTh 1€ MOHATTA 3 TEXHIYHUMHU XAPAKTEPUCTUKAMM, 1HII 3 (PYHKIIIEO
YIOPABIIHHS, TPETI MPUB'SI3YyIOTh 10 KOHKPETHOTO 00'ekTy ympaBiiHHA. B Tabm. 2
CHUCTEMAaTH30BaHO KOHIIETITYAIbHO-METONYHI MiXOAH O BU3HAYCHHS MOHITOPHUHTY.

Tabnuys 2
Cucremarusanis niaxoaiB 10 BU3HAYCHHS MOHITOPMHIY
[Tigxomm
= 1 g ple] 5 Z E )
5 2 = 0 3 == = § I 3
&= 8 o2 5 = = 8 o = = o
<
2g8| 28| £5| 85| 55| & =
=1 = S < S 8 5’, 5 m % o
ABTOpH = © = <) n 2 >~ ~
Wikipedia + + + +
CIOBHUK 3 €KOHOMIIII 1 +
¢dinaHCcaM
ExoHOMIYHUH CITOBHUK + +
P.Mann, 10.A. AHoxuH +
M.EniceeBa + +
N.A. bnank + +
@.1. [ITamxanos i + +
B.B. Kotinko
JI.A. UypiHa + +
JI.Cunenpuukosa 1 E.I'osieMm + + +
M.A. ITomopin + + + +
A.B.CutHin, B.JI. Xenkun,
. + + +
A JI.T'ony0oBiu
bepnuukosa T.b + + +

Otxe, OUIBLIICTh ABTOPIB CXOASTHCA Yy BHU3HAYEHHI HACTYNHUX OCHOBHHUX
BJIACTUBOCTEN MOHITOPUHTY: CIIOCTEPEKEHHSI, 301p, aHaMi3 1H(opMmaIii.

Mu noroKyemMoch 3 aBTOpaMH, SIKI IPU BU3HAYEHHI MOHITOPUHTY MEpIIUM
€JIEMEHTOM TMPOMOHYIOTh 30ip ¢aKTUYHOrO Marepially, MeTa SKOTO TIOJsIrae B
OTPUMaHHI MEeBHOI iH(opMaIli Mpo 00'€KT MOHITOPUHTY, HEOOXIAHOI ISl peanizaiii
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HOro MOAANBIINX €JIEMEHTIB. 3aCTOCYBaHHS CIIOCTEPEKEHHS 3arajioM HE BUKIIOYAETHCS
B MOHITOPHUHTOBHX JOCTIIKCHHSIX, aJieé HiIK HE MO3HAYAETHCS SIK MOT0 0OOB'SI3KOBHIA
eJIeMeHT. SIK mpaBuiIO, NaHUN €EMEHT METOAY BHKOPHUCTOBYETHCS B CYKYITHOCTI 3
IHIIMMH eJIeMEHTaMH. 30Kpema, TOCIIPKyBaTH (DiIHaHCOBO-TOCTIOAAPCHKY isIBHICTD
eKOHOMIYHOTO Cy0'€KTa BUKIIFOUHO 32 JIOTIOMOTOI0 CIIOCTEPEKEHHS HEMOKITUBO.

OTXe, MOHITOPUHI I1HBECTHULIHHOI NMPUBAOIMBOCTI AaKI[IOHEPHOTO TOBAPUCTBA
CIiI pO3rIsAfaTH SK OAHY 3 BaXIMBUX  (QYHKIIA KOPHOPATHUBHOTO YIIPAaBIIHHS,
CIpSIMOBaHy Ha CUCTEeMAaTH4YHUI 301p, 0OpOoOKyY 1 HaJJaHHA KOpUCTyBauaM (KepiBHUKAM,
aKiioHepaM, 3alliKaBIEHHM oco0aMm) omepaTuBHOI iHGopMalii mpo cTaH 00'ekTa
1HBECTYBaHHS — IHAMKATOPH 1HBECTHUIIIMHOT MPUBAOIMBOCTI aKIIIOHEPHOTO TOBAPHCTBA.

B opyzomy po3oini «CtaH i OCHOBHI TeHJAeHUil PO3BUTKY iHBeCTHUIiHHMX
npoieciB B OyaiBesibHil raay3i Ykpainmw» - T0CTIPKEHO CTaH Ta OCHOBHI TCHJICHIII1
PO3BUTKY 1HBECTHUIIITHMX TMpoIleciB B OyAiBeNbHIN Tamy3l YKpaiHu, Ha TpUKIaIl
oOpaHMX akKIIOHEepHUX TOBApHUCTB OyIiBEIbHOI Taly3l 3iHCHEHO (HiHAHCOBO-
CKOHOMIYHHMI aHami3 iX [IAJbHOCTI Ta OLIHKY PEUTHUHTY SKOCTI KOPIIOPATUBHOTO
YIPABIIHHS.

Bracminok ¢yHKIIOHYBaHHS OY/IIBEIBHOTO KOMILIEKCY KamliTadbHI BKJIAICHHS
NIEPETBOPIOIOTHCS B OCHOBHI (DOHIU, peai3y€eThCsl IHBECTHUIlIITHA TIOJITHKA CYCITIIbCTBA
(puc.1). 3a omiHKaMu CHEIIaIiCTIB OJ{HA TPUBHS iHBECTOBaHA B OYJIIBHHIITBO Ja€ 2,5 —
3 rpusHi BBII. A nomatkoBo ctBopeHe poOode Miciie B OyaiBenbHiN ramy3i 3a0e3mneuye
poOoToto 5-6 MpalliBHUKIB B 1HIINX TaTy3sX.

140 —
120 +

100 +

80 -

%

60 -

40 1

20 ~

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

I Temnu 3pocranns BBII (peansHoro), y % 10 BifOBIAHOrO IePioLy MOIEPEAHEOI0 POK
P p y p1oay D poky

=== TeMMH 3pOCTaHHs (3MEHIIEHHs) 06CATIB iHBeCTUILiH B OCHOBHMIT KartiTal, y % /0 BiAMOBiAHOTO Mepioy NOMEePeHBOT0 POKY

Puc.1 Tunamika temmiB 3poctands BBII ta inBecTuiliii B OCHOBHUII KamiTal B
VYkpaini y 1991 - 2008 pp., %
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3a miacymkamu 2008 poKy y pO3BUTOK €KOHOMIKM YKpaiHH BKJIaJACHO MmoHam 272
MIIpJ.TPH. KalliTalbHUX IHBECTHULINW. SIk 1 B momepeaHi pOKW, MEPEeBaXXHY YaCTKy Y
CTPYKTYpl OCBOEHUX OOCSTIB CTAaHOBWJIM 1HBECTHUILI B OCHOBHMI Kamitan (85,7%), 3
HuXx 134,7 Mapz.rpH. IHBECTOBAHO y KamiTalbHEe OyA1BHHUIITBO.

Ha npuxnani chopmoBanoi BUOIPKH aKI[IOHEPHUX TOBAPUCTB OYIiBEIbHOI ramysi
BUSIBIICHI OCHOBHI (akTOpW, 0[O0 BIUIMBAIOTh HAa PIBEHb 1X I1HBECTHIIMHOI
npuBabIMBOCTI. B miporieci MOCHiKEHHSI BCTAHOBIICHO, 10 B YMOBAaX HEIOCKOHAJOI
iH(ppacTpykTypd (OHIOBOTO PUHKY aKIIOHEpHI TOBAapHCTBAa HE BOJOJIIIOTH
1H(pOpMaLII€I0 1010 PUHKOBOI BAapTOCTI X akKIlii, [0 CTa€ HACIIAKOM HEMPO30pOro
I[IHOYTBOPEHHS, SKE€ NPHU3BOAUTH JO MOPYIIEHHS NpaB IHBECTOPIB 1 TMOJATaE B
HACTYITHOMY: HEMOXJIMBICTb BHM3HAUUTH peajibHy BapTICTh IIHHUX TMamnepiB Ta
MaHIMyJTIOBAHHS I[IHAMU, BIJICYTHICTh MOHITOPHHTY IIOJEHHOI TOPTIBII Ha O1p>KOBUX
IUIOIIAJKAX, HEMpO30pl TOPIH Ha M03a0IpKOBOMY PHUHKY, BIACYTHICTH MOHITOPUHTY
IHBECTHULIIITHMX PU3HKIB Ta 3[aTHOCTI pearyBaTy Ha HUX.

Husbkuil piBeHb KOPHIOPATUBHOI KYJIbTYpPH NPOSBIAETHCS B HEIOCTAaTHIN yBasl
70 1HTEpECIB aKLIOHEpPiB, BIACYTHOCTI PIBHOBaru BIUIMBY Ta OallaHCy I1HTEPECIB
YYaCHHMKIB KOPIOPATUBHUX BIJHOCUH, (PIHAHCOBOI HEMPO30POCTI Ta HE BIJKPUTOCTI
aKLIOHEPHUX TOBAPHUCTB, BIJICYTHOCTI MpaBUil €(PEKTUBHOIO MEHEIHKMEHTY Ta
HaJIEKHOT'O0 KOHTPOJIIO.

Y mpemvomy pozoini «Po3poOdka IHCTPyMEHTApPil0 OWIHKH TAa MOHITOPHUHIY
iHBeCTHLIIMIHOI NPUBAOJIMBOCTI AKUIOHEPHUX TOBAPUCTB OyaiBeJbHOI Trajay3i B
chucTeMi BapPTiICHO-OPi€EHTOBAHOIO KOPIOPATHBHOIO YIPABJIHHA» - PO3POOJIEHO
JITOPUTM OLIIHKM 1HBECTULIIIHOI IPUBAOIMBOCTI Oy IIBEIbHUX aKI[IOHEPHUX TOBAPHUCTB 32
OaraToKpUTepiaIbHUM MiIXOJ0M, 3IIMCHEHO MPOEKTYBaHHS I1HTErPAJbHOIO MOKAa3HHUKA
OLIIHKK IHBECTHUILIMHOI MpUBaOIMBOCTI OyIBEIbHUX AKI[IOHEPHUX TOBAPUCTB 3a
30aJIaHCOBAHOIO CHCTEMOIO TIOKa3HUKIB, MOOYIOBAaHO MOJENb OLIHKH BHYTPIIIHBO
T€HEPOBAHOI0 TYABUIY AaKI[IOHEPHOTO TOBAPUCTBA 3 YpaxyBaHHSAM MapameTpiB MOZEIi
JIMCKOHTOBAHUX TPOIIOBUX TMOTOKIB 1 SIKOCTI KOPIIOPATUBHOIO YMPaBIiHHS, CHOPMOBAHO
cucreMy HedOpMali30BaHUX MapaMmeTpiB OLIHKA 30BHIIMIHBOTO 1 BHYTPIIIHBOIO
cepenoBulIa (QyHKIIOHYBaHHSI aKLIOHEPHUX TOBAPHUCTB OYAIBEJILHOT ralTy3i.

3 mo3uriit cuctemHoro miaxony ominka IITAT posrasigaerbest SIK MOJENb
KUIBKICHUX 1 IKICHUX MMOKAa3HUKIB — OLIIHOK 30BHILIHIX Ta BHYTPILIHIX apaMeTpiB HOro
(YHKLIOHYBaHHSA, IO JO03BOJISIE BCTAHOBUTH TEBHY SKICHY OIIHKY JOLUIBHOCTI
BKJIaJIaHHA 1HBECTUIIMHUX PECYPCIB MOTEHIINHUMHU 1HBECTOPAMH Y PO3BUTOK 00’ €KTa
1HBECTYBaHHS

1P :/(IABS(:, IGG,QI )

IAgsc — 1HTerpaJbHUN  TIOKa3HUK  1HBECTUIIMHOI  MPUBAOJMBOCTI 34
30a71aHCOBAaHOIO CUCTEMOIO NMOKA3HUKIB,;

|GG — BHYTpIIIHBO FreHEPOBaHUH T'YABLI aKI[IOHEPHOTO TOBAPUCTBA;
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Ql - cykymHicTh HeQOpMaNTi30BaHUX MapaMeTpiB, 110 BU3HAYAIOTH 30BHIIIHE 1
BHYTPIIIHE CepeoBHIE (PYHKIIOHYBaHHS aKIIOHEPHUX TOBApUCTB OyAiBEIbHOT

rajysi.

IIpn mpomMy, KOXHa

KOMIIOHCHTA

1HBECTULIIHOT

npuBaOIMBOCTI  3a

OaraToKpuTEpiaIbHUM MIAX0/I0M 3aJICKUTh BiJ LIlJIeH 1HBeCTyBaHHA (Tab. 3).

Tabnuys 3

KomnonenTu kommiexkcHoi ouinku IITAT 3asexno Bia nijieil inBecTyBaHH# 3a
0araToKpuTepiaJIbLHUM HIAX0A0M JJIsl Cy0’€KTa Ta 00’ €KTa iIHBECTYBAHHS

Merta ouiHKH Ui Cy0’ €KTiB iHBECTYBaHHS

Komnonenra

Merta oniHKH IS
00’€KTiB IHBECTYBaHHS

OTtpumaHHs T0XOIB BijT (hiHAHCOBO-TOCIIONAPCHKOT
JISUTHHOCTI aKIIOHEPHOT'O TOBAPUCTBA, OLIIHKA

[HTerpanbHuii MOKa3HUK
THBECTHUIIIHOT

Busnauenns ¢ginancoBo-
€KOHOMIYHOTO CTaHy Ta

JIOIUTLHOCT] HaJTAaHHS JICPYKaBHOT'O 3aMOBJICHHS Ha MPUBAOIMBOCTI 3a PO3poOKa 3ax01iB
BUKOHAHHS Oy/IIBEIbHUX POOIT, HATaHHSI 30a1aHCOBAHOIO CUCTEMOIO T IBUTIICHHS
3aMOBJIEHHS Ha OY/IBHUIITBO 00'€KTIB IMBLILHOIO Ta [MOKAa3HUKIB IHBECTHULIITHOL
BUPOOHMYOTO MTPU3HAYCHHS, OIIHKA IILITHOBIX NpUBaOIMBOCTI
o0Jiraiiiii akIiOHEPHOrO TOBAPUCTBA Oy 11BETBHOL
rary3i Juisl 3AiHCHeHHsT Oy IBHAITBA KUTIOBOT
HEPYXOMOCTI1
[punOanHs MakeTy aKiii akIiOHEPHOTO TOBApUCTBA, | BHYTpIIIHBO reHepoBanmii |  Bu3HaueHHsS pUHKOBOT

OLliHKA nepcnekTHB (yHKIoHyBaHHSI AT

T'YIBLI aKI[IOHEPHOTO

BaptocTi akiiid AT,

TOBapUCTBA PO3po0OKa 3aX0/iB 1010
IiZBUIIIEHHS PUHKOBOT
Baprocti AT
[H1m i, y TOMy yKcii rOpU30HTalIbHA 200 CyKymnHICTh Po3pobka 3axoiB 1010
BEpPTUKAJIbHA IHTErpaLlis iCHyrouoro Oi3Hecy He(opMaTi30BaHUX 3aXMCTY BiJl peiiiepcTBa Ta

1HBECTOpA,
BU3HAYEHHS CTYIIHIO PU3UKOBAHOCTI BKJIAZECHb 1
CTaOLILHOCTI IHBECTHULIIHOTO CEPEA0BHIIIA KpaiHU

rapaMerpis, 110
BU3HAYAIOTh 30BHIIIHE 1
BHYTPIILIHE CEPEIOBUIIIE

(YHKLIOHYBaHHS
aKIIOHEPHUX TOBAPUCTB

Oy/iBeJIbHOI raiy3i

HEJIPY>KHIX TIOTJINHAHB,
OIIiHKA 30BHIIIIHEOTO
CepeIoBHIIA
(GYHKLIIOHYBaHHS
aKI[IOHEPHOT'O TOBAPUCTBA

[TocniioBHICTh OLIHKM 1HBECTULIIMHOT TPUBAOIMBOCTI OyN1BEIBHUX aKI[IOHEPHUX

TOBApPHUCTB 32 0araTOKpUTEplaIbHUM T1X0JI0M MOJaHO Ha pucC. 2.

OCHOBY aHAJITUYHOI  OI[IHKHU

IHTErpaIbHOrO

ITIOKa3HHUKa

1HBECTHUIIHHOT

NpUBAOJIMBOCTI CTAHOBIISATH BIJHOCHI TMOKA3HUKH, SKI XapaKTEpHU3yIOTh PE3YJIbTATH,

JOCSITHYT1 y IT’STH 3BITHUX Tepiojax, mo aHamizyBanucs. [lepenik moka3HUKIB MOXKE

YTOUHIOBATHUCS Ta KOPUTYBATUCS 3aJICKHO B1JI X aKTyaJIbHOCTI JJIs 1HBECTOpa B NMEBHUM

nepioj vacy.

Pesynbratn pospaxynky IIIAT 3a OararokputepiaJibHUM MIAXOAOM JIJIst
aKI[IOHEPHUX TOBAPUCTB, 110 JTOCTIIHKYBAIUCH ITOAaHO Yy Tab. 4. Ta rpadiyHO Ha puc.3.




[ InBecTuniiina npuBadMBicTh OyaiBeJIbHUX AKIIOHEPHUX TOBAPHUCTB

IP =f(IABSC, |GG,Q| )

v
@ [ToOymoBa iHTErpaIbHOTO TOKa3HUKA 1HBECTUIIHHOT
npuBabIMBOCTI 32 30aJaHCOBAHOIO CUCTEMOIO MTOKa3HHKIB

1. ®opmyBaHHA 30a1aHCOBAHOI CHCTEMH MTOKA3HUKIB.

2. Po3paxyHOK CepelHbOro 3HauCHHs KOXHOTO (DaKTOPiaJIbHOTO MOKa3HHKA
3a JaHUMH 5 OCTaHHIX POKIB MiSUIPHOCTI aKIiOHEpHHWX TOBApHCTB, IIO
JIOCHIKYEOTHCSL.

3. CranpgapTH3allis MOKa3HHKIB 3a JIONOMOTOK BapialiiHOTO po3Maxy 3
BU3HAYEHHSIM CTHMYIISITOPIB 1 JECTUMYIISTOPIB.

4. OOrpyHTYBaHHA BaroMoCTi IIOKa3HHKIB IIUIAXOM  3aCTOCYBaHHSI
JIBOPIBHEBOI CHCTEMH BaroBux KOe(illieHTiB (CHHTETHYHUX | aHATITHYHHX).
5. BCTaHOBNEGHHS €TAJIOHHUX JWANa30HIB Ui OOpaHMX IIOKA3HUKIB 3a
MpiopUTETaMH iHBECTOPA.

D —F

icp imin

P

imin

6. IuterpyBanHs 3a GOpMyJI0I0 F’;CP =D x P

imax

7. BusHaueHHs BiaXiJIeHHs MOKa3HUKA Bl €TaJOHHMX [iala30HiB

>P
BB =| L

;Picp

-1 {x100%

v
[ToGynoBa Mol BHYTPIIIHBO
TeHEPOBAHOTO TYABLTY (KOPIIOPaTHBHOT
penyTaiiii akilioHEpHOr0 TOBAPUCTBA)

©

1. Po3paxyHOK pHHKOBOI BapTOCTI aKmii aKIiOHEePHHUX
toBapuctB (MV;) 3a mapameTpamu MoOjeli JHCKOHTOBaHHX
TPOLIOBUX TOTOKIB 1 PEUTHHTY $KOCTI KOPIIOPATHBHOTO
yIpaBIiHHA:

Value = |n(\NAcc)—0,34406 v In(ICGQ)6,360632 «
XEXP(ROE)5,454938

ne WACC — cepenHbpo3BaXkeHa IliHa KamiTaiy;

ICGQ — iHTerpajpHUH NOKa3HUK pEHTHHTY SIKOCTI
KOPIOPAaTHBHOTO YIPABIiHHS;

ROE — penTabenpHiCTh BIACHOTO KaIliTaly.

2. Po3paxyHOK BapTOCTi YHCTUX aKTUBIB Ha 0HY aKIito (NA;).

3. Po3paxyHOK BEIMYMHU BHYTPIIIHBO TEHEPOBAHOTO TyABITY

IGG = MV/NAs

v
@ PospaxyHok pediTuHry HehopMaii3oBaHUX
rapamMeTpiB IHBECTHIIIHHOT TPUBAOIUBOCTI
AKI[IOHEPHUX TOBAPHUCTB

1. ®opmyBaHHS CyKymHOCTI  HedOpMaTi30BaHHX
rapaMeTpiB, IO BU3HAYAIOTh 30BHIIIHE 1 BHYTPINIHE
cepenoBuile (QyHKIIOHYBaHHs aKI[IOHEPHHX TOBapHCTB
OyniBebHOI ramy3i Ui OLIHKH CTYNEHIO PU3UKOBAHOCTL
BKJIQJICHh 1 CTaOlIPHOCTI iHBECTHIIIMHOTO CEpeIoBHUINA
KpaiH{ 32 piBHAMH:

- 30BHIMHIA (NMOKa3HUKH, 10 XapaKTePH3YIOTh
IHBECTUIIIMHUIA  KTIMaT  KpaiHW; TOKAa3HWKH, IO
XapakTepu3yloTh (OHIOBHH PHHOK; ITOKa3HUKH, IO
XapaKTepH3yIOTh Taly3b;, MOKa3HHWKH, IO BH3HAYAIOTh
30BHIIIHE CcepeloBUIIe (YHKIIOHYBaHHS aKIIOHEPHOTO

TOBAPHUCTBA);
- BHYTPIIIHIA (ITOKa3HUKH, 10 BU3HAYAIOTh BHYTPIIIHE
CepeoBHIIIe (hyHKIIOHYBaHHS aKI[IOHEPHOTO
TOBAPHUCTBA).
2. Po3pobka LIKaJIN OLIIHKH CYKYITHOCTI

HedopMati3oBaHUX MapaMeTpiB.
3. BusHaueHHs iHTErpaJbHOTO MOKAa3HUKA PEUTHHTY.

v

OOrpyHTYBaHHSI OTPMMAHUX pe3yJIbTATiB TA BUSHAYEHHS PAHTIiB

®

®

NPiOPUTETHOCTI iHBeCTYBaHHS

[TobynoBa mpodinto iHBeCTUIIIITHOT TPUBAOIUBOCTI

aKI[IOHEPHOT'O TOBAPUCTBA

v

MarpuuHe moAaHHs pe3yabTaTiB JOCTKeHH, no3ulitoBanHs AT 3a

KOMOIHAaTOPHUM PAHTOM Ta SIKICHA 1HTEepIpeTallli KUIbKICHUX XapaKTEePUCTUK MaTPHIIL

Puc. 2. - CxeMa OI[IHKM 1HBECTULIHHOT NPpUBAOIMBOCTI Oy IIBEJIbHMX aKI[IOHEPHUX TOBAPUCTB 32 OAraTOKpUTEPIaIbHUM MiAXOJI0M.

€T
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Tabnuys 4
Pesyabtaru pospaxynky IIIAT 3a 6araTtoxkpurepiaJbHUM IiAX010M
[TokazHuku BAT 3AT BAT BAT BAT
[TonraBa- | Cnendyn- | Kutnooyn- | XKurnoOya- | KuiBmichk-
Tancoy MOHTaX 1 2 Oyn-1
(IITB) (CBM) (OKB-1) (OKB-2) (KMB)
1.dinaHCcOBa KOMIIOHEHTA 13,31 109,34 0,65 28,35 6,43
2 KiieHTchKka KOMIIOHEHTA -2,11 -3,00 -0,88 2,65 -3,65
3. KommoHeHTa BHYTpilIHIX O13HEC 434 954 496 265 145
MPOIIECiB ' ' ' ’ ’
4.]HHOBAIITHO-OCBITHHO
Opi€EHTOBaHA KOMIIOHEHTA 14,30 -3,00 3,70 57,46 59,59
Inrerpansuuii mokasuuk (/Agsc) 29,84 112,88 8,43 89,00 63,82
BITXIIICHA B CT2IORHIX 40,37 | 12553 -83,15 77,82 24,41
IianasoHiB ! ! ! ' '
Panr npiopureTHOCTI
iHBecTyBaHHsI 3a [Asc 4 . > 2 3
3‘?3’“‘*"0'““9035‘““ PYABUL ) 0,14036 | 0,02510 | 0,000176 | 0,54359 | 0,062458
Panr npiopureTHoCTI
inBectyBanHs 3a 1GG 2 4 > 1 3
Peiituar HepoM-ManizoBaHUX 0086 0093 0.069 0.083 0.090
napametpis (QI) ’ ’ ’ ’ ’
Panr npuopiterHocTi
inBectyBanHs 3a Ql 4 ! > 3 2
Komb6inaropuuii panr
IHBECTHIIIHHOT TPUBAOINBOCTI (4,2,4) (1,41) (5,5,5) (2,1,3) (3,3,2)
(I4gsc, 1GG, QI)
80
180
140
12 ,
5 bt B> 160
- 2 B < 150
n B < 140
2 ¥ I < 120
o | 2 < 100
[]<80
[]<60
i) i - < 40
Varg "% 120" = < SO
<

Puc. 3. Ilpodins ITTAT
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3a pesynpraTaMd pPO3paxyHKy BHUKOPHCTAaHO MaTpu4Hy (HOpMy TOJaHHS
pe3yabpTaTiB AOCTIKEHHS 32 KOMOIHATOPHUM PaHTOM 1HBECTHULIMHOT MPUBAOIMBOCTI
(IAgsc, 1GG, QI) (puc. 4).

Ha 0a3i mpoBeneHHX po3paxyHKIB 3a KOMOIHATOPHHUM PAHTOM I1HBECTHIIIHOI
MPUBAOJIMBOCTI  aKIIOHEPHOTO TOBAPUCTBA 3IIMCHEHO TMO3UIIIIOBAHHS KOYXHOTO
aKI[IOHEpPHOTO TOBAPUCTBA HAa PE3YJbTYIOUil KOMOIHATOPHIA MATpHIl, IO JO3BOJISE
JUIsl CyO’€KTIB 1HBECTYBAaHHS OIIIHUTH JOIJIBHICTh 1HBECTYBAaHHSI Ta 1HBECTHIIIMHUI
MOTEHIlIa]l aKIIOHEPHOTO TOBAapHCTBAa, a JUIsl AKIIOHEPHOTO TOBApPHCTBA BHUSBHUTU
pe3epBU  30UIbIIEHHS  IHBECTULIWHOI  MPUBAOIMBOCTI 32  PO3PAXYyHKOBHUMH
KOMIIOHEHTaMH 3aIllPOIIOHOBAHOTO 0araTOKpUTEPIaAIbLHOTO MiIXOTY.

Panr npiopurerHocTi iHBecTyBaHHS 3a [4gsc

1
5 51,1
=
Q
g <| 4 41,1
5 o
g =
= E 3 3,11
Q
= > 21,1
Q‘1 ) )
= 3| 2
m
S I
A~ 1 1,1,1
1
Paunr npioputetHoCcTi iHBecTyBaHHs 32 IGG
X X.X | — Haii0Oineimn npuBabauBi 00’ €KTH IHBECTYBaHHS.
X X.X | — mocratHp0 mpuBabIMBI 00’ €KTH IHBECTYBAHHS.
X.X.X | — 00’exkrr iHBECTYyBaHHS 3 CEpEAHIM PiBHEM ITPHUBAOIUBOCTI.
),0,.0,81 — 00’ckTH iHBECTYBaHHSA 3 HU3LKUM PIBHEM ITPUBAOIHUBOCTI.
OO @ - nenpuBabiauBi 00’ €KTH IHBECTYBaHHS.

Puc.4. Pe3ynpTytoua koMOIHATOpHA MATPHULIS OI[IHKHM 1HBECTUIIHHOT
MPUBAOJIMBOCTI aKI[IOHEPHOT'O TOBAPUCTBA

OtpumaHi pe3ynbTaTH CBiT4aTh, MO 3a KOMOIHATOPHUM PAHTOM HAMOLIBII
iuBectuiriitHo npuBabnuBuM € BAT «Kutnobyn -2» ta 3AT «CrnenoyaMoHTax.

BUCHOBKH

B mucepramifiniii  poOOTI BUPIMIEHO BAXKJIMBE HAYKOBO-TIPAKTUYHE 3aBJIaHHS
TEOPETUKO-METOIMYHOTO OOTPYHTYBAHHS Ta PO3POOKU MPAKTUIHUX PEKOMEHJIAINA 1010
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OLIHKA 1 MOHITOPUHTY I1HBECTHILIWHOI TNPHUBAOIMBOCTI aAKLIOHEPHUX TOBApHUCTB
OymiBenmbHOI Tay3i. Y XOZl TPOBENCHHS JOCTIDKCHHS OTPUMAHO TaKi TEOPETHUYHI 1
NPaKTUYH] pe3yIbTaTH:

1. B nmuceprariitHoMy IOCIIIKEHI CHCTEMaTH30BaHO HAWOUIBII YacTO BXKHMBaHI
TIIyMa4eHHS CYTHOCTI 1HBECTHMLIHHOI MpPUBAOIMBOCTI MIANPUEMCTB. [HBECTHUINIHHY
NpyBaOIMBICTG  AKIIOHEPHOTO TOBAapUCTBA B  CHCTEMI  BapTICHO-OPIEHTOBAHOTO
KOPIOPATUBHOTO YIPABIIHHS JOLULIBHO PO3TIISIATH K IHCTPYMEHT Y3TOPKEHHSI IHTEPECiB
MOTEHIIHHUX 1HBECTOPIB 1 1HTEPECIB BIACHUKIB Ta IHIIMX YYaCHHKIB KOPIIOPATHBHUX
BIIHOCHH MLUIAXOM (OpMyBaHHS Ons2 nepuiux 1HCTPYMEHTApilo Uil NPUHHATTS
IHBECTUIIIMHUX  pIIIEHb MO0  NPIOPUTETHOCTI  OO'€KTHOI  CIPSIMOBAHOCTI
KaIiTaJOBKJIaICHb, HAJal0ul OaraToKpUTepiajabHy OLIHKY CTaHy MOTEHIIWHUX OO0'€KTiB
1HBeCTyBaHHS B OyIIBHUIITBI, OYIKYBaHI pe3yNabTaTH 1 CTYIIHb 1HBECTHILIWHUX PU3HKIB
KpaiHu, a 014 Opyeux - OO0'€KTUBHOI OLIHKM MOMXJIMBOCTEH 100 3alTy4yeHHs
IHBECTULIIMHUX PECYpCIB B YMOBaxX >KOPCTKOI KOHKYpPEHLIl Ta BH3HAYEHHSI PE3EpBIB
1ABUILIEHHS PIBHA IHBECTHUIIIMHOT PUBAOJIMBOCTI JUI JOCATHEHHS IMOCTABJICHUX IUIEH Ta
1n00yT0OBH CUCTEMUA MOHITOPUHTY.

2. CydJacHa TMpaKkTHKa IHBECTUIIITHOTO MEHEIKMEHTY Yy OYAIBHHUIITBI MOTpeOye
KOMIUIEKCHOTO CUCTEMHOTO JOCHIKEHHS IHBECTHULIIHOT NpHUBAOIUBOCTI
nudepeHIliioBaHO BIIHOCHO LJICH Cy0’€KTIB 1IHBECTYBaHHS Ta yJOCKOHAJICHHS Ha I
OCHOBI BIANOBIIHUX METOJUYHUX 3acaj 1l OI[HIOBaHHSI 3 METOW (opMyBaHHS
OaraToOKpUTEpiaIbHOI CHUCTEMHM OLIHKM 1HBECTHIIMHOI MPUBAaOIMBOCTI aKIIOHEPHOTO
TOBapUCTBA ISl HAJAHHS 1M IUTICHOCTI, KOMIUIEKCHOCTI 1 3aBEpIIEHOCTI 3a PaxXyHOK
y3arajlbHEHHS ICHYIOUHMX MiIXO0/IB 1 JOIOBHEHHS X OOIPYHTOBAaHUMH IOJIOKEHHSIMHU.

3. Ilpomykmist OyniBenbHOI Taiy3l XapaKTEepU3YEThCSl HAWBUIIMM PIBHEM
iHauBIayanizaiii. [IpakTHuHO, KOXEH 3 HOBO30YJIOBAHUX OO’€KTIB € yHIKaJIbHUM. Kpim
TOro, OyJIIBENIbHI MIANPUEMCTBA, BPAXOBYIOUM 1HAMBIAYadbHI YMOBH CIOPYAKEHHS
KOKHOTO 00’€KTY, 3a3BHYail BHOCSITH T UM 1HII TOJOXEHHS JI0 KOXKHOI BiJIMOBIIHOI
yronu. Otmxe, OyaiBenbHa Taly3b SK B YKpaiHI 30KpeMa, Tak 1 B CBITI B LUIOMY,
XapaKTEPU3YEThCS IUPOKUM PO3MAITTAM IOPUINYHUX T4 €EKOHOMIYHUX 1HCTPYMEHTIB, Ha
0a31 skux BiAOyBaeThCs (PiHAHCYBaHHA OyAiBHULTBA. Llei (heHOMEH MpHBIB O TOTO, IO
CUCTEMHU OyXTalTepChKOi CTaHAapTH3allll BCIX IMBUII30BAHUX KpPaiH MICTATH CHELIaIbHi
periJaMeHTH, sKi Mpu3HaueHl s 00JiKy OyIiBelNbHUX rocrnoaapchkux omepauid. He €
BUKIIIOUEHHSIM ¥ VYkpaina. HarioHasibHa Ol3HEC-TIpaKTUKAa KEPYEThCS  KUIbKOMa
HOPMaTHBaMHU, 1110 PETYJIIOIOTH PI3HI METOJIM Ta MEXaHI3MHU BU3HAHHS JIOXOIB Ta BUTpPAT
HpSIHAKaMK Ta 3a0yI0BHUKAMH. 3Ba)KalOuy Ha MPUHIUIIOB] BIIMIHHOCTI MIK PI3HUMU
MOJIENISIMUA OOJIIKY, M) 4aC MOHITOPUHTY MPUBAOIMBOCTI OyJIBEIBHOTO MiANPUEMCTBA,
ciig OpaTv 10 yBard OOJIKOBY MOJIITUKY KOHKPETHOI KOMIIaHii, Ta y pa3i HEOOX1JHOCTI
poOUTH KOPUTYBAaHHSI, SIKI JO3BOJMIM O TMPOBOAUTH TIOPIBHSHHA EKOHOMIUHUX
MOKA3HUKIB.
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4. Ha 0a3l MOpIBHSUIBHOTO aHali3y Cy4YaCHHUX HAmNpsAMIB OLIHKU 1HBECTHILIIHHOT
npuBabIMBOCTI  CyO’€KTIB  TOCIONAPIOBAHHS Uil PO3PaxyHKy  1HBECTHUIIMHOI
pYBaOIMBOCTI aKI[IOHEPHOTO TOBAPHCTBA 3aIPOIIOHOBAHO CUCTEMATU3yBaTh (haKTOpH 3a:
1) komnonenmamu 36anancoéanoi cucmemu NOKA3HUKIG IJISL PO3PAXYHKY IHTETPaTLHOTO
NIOKa3HWKA 1HBECTHIIIHHOI TPUBAOIMBOCTI, a caMe ¢hiHancosa Komnowenma (IUCTUI
npuOyTOK, 30MTOK) Ha OJHY IIPOCTY aKIlifo, PEeHTaOEIbHICTh BIACHOTO KamiTamty,
KOe(ILIEHTH CTIHKOCTI €KOHOMIYHOTO 3pPOCTAaHHS, MOTOYHOI JIIKBITHOCTI Ta (piHAHCOBOI
CTaOUIBHOCTI);  KIi€EHMCbKa KOMNnoHeHma (9acTKa JOBIOCTPOKOBUX  (piHAHCOBHX
IHBECTHIIIN B aKTUBaX, KOSPIIIEHTH 000POTHOCTI AeOITOPCHKOT 3a00prOBaHOCTI 32 TOBAPH
(poboTH, TOCITYTH); CITIBBIIHOIIEHHS JTEOITOPCHKOI 1 KPEeAUTOPCHKOI 3a00proBaHOCTI 3a
TOBapu POOOTH (TOCITYTH), OTMepalliiHa PEeHTA0CNBHICTh pealizailii, 3MIHH 00CATIB
pearti3oBaHOl MPOYKIIii); KomMnonenma HympiwHix OizHec-npoyecié (KOeIIEHT 3HOCY
OCHOBHHUX 3ac00iB, poHI0BI1a4a, KoedimieHT o0opoTHOCTI 3anaciB TMII, cobiBapTicTh
peami3oBaHOi TMPOAYKIii HAa 1 TpPH. YHCTOrO JIOXOXY, PEHTAOCIBHICTh AaKTHBIB);
IHHOBAYIIHO-0C8IMHbOOPIEHMOBana Komnonenma (pPEeHTaOeNBHICTh TPYIOBUX PECYPCIB,
NPOAYKTUBHICTH pall, (POHI0030pOEHHICTD Mpalll, 4acTKa BUTPAT Ha 3apOOITHY IJIaTy B
3araJIbHIA CyMi BHTpAT, 4acTKa HeMaTepiaJbHUX aKTHUBIB B HEOOOPOTHUX aKTHBaX); 2)
napamempamu Ol GU3HAYEHHS GHYMPIWHbO 2eHEepO8aHo20 2Y08iny, a CaMe BapTICTh
KalliTally, PEUTHUHT SIKOCTI KOPIOPATHUBHOIO YIIPABIIHHA, PEHTAOENbHICTh BJIACHOIO
Kamitany; 3) Hehopmanizosanumu napamempamy, MO BU3HAYAIOTH 30BHIIIHE 1 BHYTPIIIHE
cepenioBuIle (DyHKIIOHYBAaHHS aKI[IOHEPHUX TOBAPUCTB OYAIBEJIBHOI ramy3i Ui OI[IHKU
CTYIIEHIO PU3UKOBAaHOCTI BKJIA/IEHD 1 CTAOLIBHOCTI IHBECTUIIITHOTO CEpEIOBUIIA KpaiHU 3a
PIBHSAMU: 306HiwHil (TIOKA3HUKH, IO XapaKTEPU3YIOTh 1HBECTULIIMHUN KIIMAaT KpaiHH;
MOKa3HUKHU, II0 XapaKTepU3yloTh (DOHIOBUI PUHOK; MOKA3HUKH, LI0 XAPAKTEPU3YIOTh
rajmys3b;, T[IOKa3HUMKH, [0 BHU3HAYAIOTh 30BHILIIHE CEpeAOBUIIE (PYHKLIOHYBAaHHS
aKI[IOHEPHOTO TOBApHUCTBA);  6HYmMpiwHil (TMMOKA3HUKHM, M0 BU3HAYAIOTh BHYTPIIIHE
cepeoBulle (QyHKIIOHYBaHHS aKI[IOHEPHOTO TOBAPUCTBA).

5. IuBecTumiiiHa Kpu3a B YKpaiHl € HEBII'€MHOK CKJI3J0BOKO (PIHAHCOBO-
€KOHOMIYHOI Kpu3u: (PIHAHCYBaHHS 3 JIEP’KABHOTO OIODKETY 3BEIACHO 10 MIHIMYMY,
IMOTEYHE  KPEOUTYBAaHHS  MPU3YNMHEHO, JOXOAW  MIJNPUEMCTB 1  HACEJCHHS
CIPSIMOBYIOTBCS TMEPEBAXKHO Ha MMOTOYHE crnoxkuBaHHA. Cranom Ha 1.05.2010 p. B
peaibHOMY CEKTOpl €KOHOMikH, a BupoOseHo 54% BBII. binbma ioro wactuHa
NPUXOIUTbCA Ha Tpu Tamy3l — 38% (MPOMHCIOBICTh, CLIBCHKE TOCIOAAPCTBO 1
TpaHcnopT). BkaszaHi ramysi BUMILLIIM 3 penecii, a 1Bi rairy3i (OyIIBHUITBO Ta TOPTIBIIS),
110 AaroTh OutkIe 16 % BBII, moku 1o 1eMOHCTPYIOTh CIia/l.

VY 2008 p. cy0’ekTamMu TOCHOJAPIOBAHHS 32 PAaXyHOK YyCIX JpKepen (DiHaHCYBaHHS
0oCBO€HO 233,1 MIIpA.IpH. IHBECTHUIIIH B OCHOBHMM KaIliTasu, 10 CTaHOBUTH 97,4% Bif
o0csriB monepeaHboro poky. IIpupocty iHBeCTULIA B OCHOBHUM KamiTajl MOPIBHSHO 3
2007 p. pocsrHyto Juuie B 12 perioHax Ykpainu, HalOuiblmii mpupicT AOCSITHYTO B
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XepcoHcbkiit (32,8 %), UepHiBenpkiit (25,5 %), Kutomupcebkiit (19,8%), XMenbHUTIBKIN
(19,4%) obnacTsix.

6. 3ampomoHOBaHO TMOCIIOBHICTG OIIHKM  I1HBECTHILIWHOI MPHBAOIMBOCTI
OymiBETPHUX aKI[IOHEPHUX TOBAPHCTB 3a OAraTOKPUTEPIATLHUM IMiIXO0M, IO JO3BOJISIE
BIZIMIOBITHO JO0 METH CyO’€KTa 1HBECTYBAaHHS 3IMCHIOBATH PO3PAXYHOK BIIMOBITHUAX
daxTopiB Ta hopMyBaTH €PEKTUBHY CUCTEMY MOHITOPUHTY.

/. 3miiicHEeHO TmapaMeTpuyHe MOJETIOBAHHS  KOMIUIGKCHOTO — TOKa3HHKa
IHBECTHIIIMHOT TPUBAOJIMBOCTI AKI[IOHEPHOTO TOBApPUCTBAa OyMIBETBHOI Taly3i 3a
OaraTokpuTepialbHUM MiaxoaoM. OOIPYHTOBAaHO BaroMicTb OOpaHMX TMOKA3HHUKIB
IIUITXOM 3aCTOCYBaHHS  JIBOPIBHEBOI CHCTEMH BaroBux Koe(imieHTIB. BcTaHOBIeHO
€TaJIOHHI Jllara30Hu )11 O0paHUX MMOKA3HUKIB 3a MPIOPUTETaAMHU 1HBECTOPA.

8.IlpoBenena ampoOarrisi 3ampoIOHOBAHOTO OaraTOKPUTEPiadbHOTO MIAXOAY Ha
NPUKIIAAl aKIIOHEPHUX TOBAPUCTB OyJIBEIbHOI Tady3l JO3BOJWIIA BUSBUTH PE3EPBU
I1ABUILEHHS 1HBECTUIIIHOI MPUBAOIMBOCTI AKI[IOHEPHUX TOBAPUCTB OYy/IBENBHOI raysi,
JI0 SIKAX CIIIJ BIJHECTHU: MIJIBUIICHHS SIKOCTI KOPHOPATUBHOI'O YIPABIIHHSA, 30UIbIIECHHS
PE3yJAbTATUBHOCTI  1HHOBAIIHO-OCBITHBOOPIEHTOBAHOI  JISUIBHOCTI  JUISL  3POCTaHHS
BHYTpIIIHBO T'€HepoBaHOro ryasury. Lle crnpusitime (opMyBaHHIO HAJIEKHOI CHCTEMHU
KOPIOPATUBHOTO YIIPABIIHHS Ta TO3BOJMUTH IHBECTOpaM OYTH BIEBHEHHUMH Y TOMY, IO
KEpIBHULITBO TOBAPUCTBA E€(PEKTUBHO BHUKOPUCTAE iX IHBECTHUII i1 (PIHAHCOBO-
TOCIOAAPCHKOI JISUTBHOCT] 1, TaKUM YHHOM, 30UIBIIUTH BapTICTh akiid ab0 BYaCHO
peanizye OyAiBeIbHUM 1HBECTULIIMHUN TIPOEKT.

CIIUCOK ONYBJIKOBAHUX MPAIIb 3A TEMOIO JJUCEPTAIII
Cmammi 8 HayKo8UX (haxosux 6UOAHHSX

1. Onumenko C.B. Oninka KOHKypeHTOCHPOMOXKHOCTI IlonTaBchkoro periony /
C.B. Ounwmmenko, B.O. Ounumenko // ExoHomiuHi Hayku. 30. Hayk. np. Cepid
«PerionanpHa exoHomikay. Bum. 3(9). — Jlymek: JIATY, 2006 . C. 86-95. (Ocobucmui
6HecoK: 30ilicHeno OYiHKY KOHKYpenmocnpomodcHocmi Tlonmaecvkozo peziony)

2. Onwmmenko C.B. IaBectuiiiiiHa mnpuBaOIMBICTE aKIIOHEPHOTO TOBAPHCTBA:
YIOCKOHAJICHHS IHCTPYMEHTapito OIiHKK Ta MoHiTOpuHry / C.B. Onumenko, T.B. Momort
// ExoHomika i perion. — I[TonTtHTY. -Ne 4(23).-2009.- C.42-47. (Ocobucmuii enecox:
3anponoHoBaHo bazamokpumepiaibHull nioxio 00 OYIHKU HEeCMUYIUHOI npueadbIueocmi aKyiOHepHUX
mosapucme 6y0igenbHoi 2any3i)

3.  Onumenko C.B. [HBectuiiiiHa mMpuBaOIUBICTh MIAMPUEMCTBA: CUCTEMATH3ALIIS
METOJIIB OLIHKK Ta HanpsmiB migsuiieHHs / C.B. Onwumenxo, I'.B. Kmumora //
®dopmyBaHHS pUHKOBUX BIIHOCHH B YkpaiHi. — Kuis. — 2009. - Ne12 (103). — C. 108-110.
(Ocobucmuii  enecox: cucmemamusosano nioxoou 00 eusnauenns iHeeCmMuyitiHOL NPUSAGIUBOCII
niOnpUEMCme ma 6UsHAYeHO HanpAMU il nidsuweHHs O aKYioHepHUX Mosapucme 6yoieenvHoi 2anysi)

4. Onuenko C.B. IHcTpymeHTapiii OLIHKM Ta MOHITOPUHTY 1HBECTHUIIIHHOI
NpUBAOJIMBOCTI AKLIOHEPHUX TOBAapUCTB OyAIBENbHOI Taly3l B CHCTEMiI BapTICHO-



19

opieHTOBaHOTO KopmoparuBHoro ympaemianHg / C.B. Ounumenko // ExoHomika Ta
YIPaBIIHHS MIANPUEMCTBAMU MAIITMHOOYIIBHOI Tray3i: mpoOjeMu Teopii Ta MPaKTUKU.
Hamionansauii  aepoxocmiuauii  yHiBepcuteT iM. M.€. JKykoBcbkoro «XapkiBChbKHiA
aBiaIliifHui THCTUTYT». - XapkiB: «XAD». - 2009. - Ne 3 (7). - C. 56-67.

Cmammi y inuux ¢paxoeux 6UOAHHsX

5. Ownumenko C.B. 3amy4yennst OyaiBelIbHUX 1HBECTHILIIN 32 JOMOMOTOIO IIUTHOBUX
oOmiramniii: Bapiantu o0miky / C.B. Onumienko // byniBensHa Oyxrantepis. - XapkiB. -
2009. - Ne 18. - C. 12-17.

6. Omnumenko C.B. banancose BigoOpaskeHHs 3000BsI3aHb MIAPSITHUKA: peai3ailis
npuHIMITY o0auHocTi // ByniBensHa Oyxrantepis. - Xapkis. - 2009. - Ne 24. - C. 9-11.

7. Ownmmenko C.B. MC®3: 3sit npo ¢inancosi pesynbrata / C.B. Onuienko,
O.A. Jlo6anos // byniBenbna Oyxranrepis. - Xapkis. - 2010. - Ne 4. - C. 39-43. (Ocobucmuii
BHECOK: 0OTPYHMOBAHO Ooyinbhicmob cucmemamusayii sumoe MCD3 wooo cknadanus 36imy npo CyKynHi
npuoymxu,).

Mamepianu nHaykosux KoHghepenyiu

8. Ownumenko C.B. Konmermisi BapTiCHO-OPIEHTOBAHOTO YIPABIIHHS 5K (HaKTop
1BUIICHHS 1HBECTHUIIIHOI MpUBAaOIMBOCTI OyaiBebHUX MianpueMcTB / Onutienko C.B.
// AxkTyanbHble TpPOOJEMBbI M TEPCIEKTUBBI PA3BUTHUA SKOHOMHUKM YKpauHbl: VII
MEXIyHap Hayd.-IPakTud. KoH., 26-28 ceHt. - Amymra, 2008. - C.87-88.

9. Omnmmenko C.B. BapricHo-OpieHTOBaHE  KOpPHOpAaTUBHE  YIPABIIHHSA:
3aCTOCYBaHHA cy4yacHUX mixo/iB ouiHtoBaHHs / C.B.Onumenko, T.B. ['opaienko, A.B.
Henapusa // Ctpareriudi HanmpsIMK{A TiABHILEHHS €KOHOMIUHOi €(DEKTMBHOCTI peai3arlii
IHBECTULIIMHUX Oy/IBEIbHUX MPOEKTIB B YMOBaX TpaHC(hopMalii eKOHOMIKM YKpaiHU 10
PUHKOBHX BIAHOCHH: MIDKHAp. HayK.-pakT. KoH(, 21-23 xkoBT. - Xapkis: XHAMI', 2008.
- C.96-97.

10. Onmmenko C.B. Po3BHTOK  BapTICHO-OPIEHTOBAHOTO  KOPIIOPATHBHOTO
VIpaBIiHHA B YMOBAaX MDKHApOJHOI €KOHOMI4HO1 iHTerpauii / Ounumenko C.B. //
Po3BuTOK (h1HAHCOBHX PUHKIB Ta IHCTUTYTIB B yMOBaX MIKHAPOJHOI IHTErpalii: MiXHap.
HayK.-pakT. KoH(, 19-20 mot. - [Tonrasa: [TonTHTY im. FO.Konaparroka, 2009. - C. 33-
34.

11. Onumenko C.B. IIpubOytok OyaiBesbHUX oOmepaiiid B CUCTEMI CTPaTErTYHOIro
yIpaBIiHHS 1HBECTULINHOIO MpHUBAOIMBICTIO OyAiBenbHUX KommaHid / O.A. JloGaHOB,
C.B. Onumienko, I'.B. Kiiumona // Teopist 1 npakTHKa Cy4acHOT €KOHOMIKH: X MDKHap.
HayK.-pakT. KoH}., Tom II. — Yepkacu: YATY, 2009. - C.168-1609.

12. Onumenko C.B. IHBectuiiiiiHa npuBaOIUBICTh SK BIUI3EPKATICHHS 37aTHOCTI
kommaHii reHepysatu TynBil / Onumienko C.B. // OOnikoBo-aHamiTHYHE 1 (PIHAHCOBE
3a0e3MeueHHs] KOPIOPAaTUBHOIO  YIPABIIHHS: MDKHApOJAHUMA JOCBIJ Ta BITYM3HSIHA
NPaKTUKA: MDKHAP. HayK.-mpakT. KoHP, 9-11 xsiTHs. - XapkiB: XHAMI', 2009. - C. 127-
129.



20

AHOTANIA

Onumenko C.B. OniHka i MOHITOPHMHI IHBeCTHMUIHMHOI NPUBAOIHBOCTI
OyaiBeJIbHMX AKLHIOHEPHMX TOBAPUCTB B CHCTeMi BapTiCHO-OPi€HTOBAHOIO
KOPINOPaTUBHOIO ynpasaiHHs. — Pykonuc.

Jluceprartisi Ha 3M00YyTTS HAyKOBOTO CTYICHS KaHIWIATa C€KOHOMIYHHMX HAyK 3a
cremanpHicTIO  08.00.04 — exoHOMIKAa TaympaBliHHA MANPUEMCTBAMU  (E€KOHOMIKa
Oy/IiBHHUIITBA). — XapKIBCbKa HAIllOHAJIHHA aKaJIeMisl MiICbKOTO TocTiofapcTBa, Xapkis, 2010.

Huceprariiiina po0oTa MPHUCBAYEHA AaKTyaJbHUM Mpo0jieMaM KOPIOPaTHBHOTO
ympaBiiHHA. Po3p0o0iieHO aropuT™M OIIHKK 1HBECTHUIIAHOT MPUBAOIUBOCTI OYy/IiBETBHUX
aKI[IOHEPHUX TOBApUCTB 3a OAraTOKpUTEPIaIbHUM MIAXO0JO0M, 3IIHCHEHO MPOCKTYBaHHS
IHTETPAIbHOTO  TIOKAa3HUKA OIIHKK  1HBECTUIIHOT MpUBAOIMBOCTI  OyaAiBEIbHUX
aKI[IOHEPHUX TOBAPHCTB 3a 30aJJaHCOBAHOIO CHCTEMOIO MOKA3HUKIB, MTOOYIOBAHO MO/IEINH
OLIIHKK BHYTPIIIHBO T€HEPOBAHOI'O TYABUIY aKIIOHEPHOI'O TOBAPUCTBA 3 ypaxXyBaHHSIM
napaMeTpiB MOJENl JAMCKOHTOBAHMX TPOIIOBUX MOTOKIB 1 $KOCTI KOPHOPATUBHOIO
yhpaBJliHHsA, cPOPMOBAHO CUCTEMY HEPOPMaTi30BaHUX MapaMETPiB OI[IHKUA 30BHIITHHOTO
1 BHYTPILIHBOTO CEPENOBHUINA (PYHKIIOHYBAHHS AKI[IOHEPHUX TOBAPUCTB OYHIBEIHLHOL
ramy3i. Buxopucrano wmarpuuHy QopMy TMOJaHHS pPE3yJibTaTiB JOCHIDKEHHS 3a
KOMOIHaTOPHUM PaHTOM 1HBECTHULIIMHOI TPUBAOIMBOCTI

KitouoBi  cnoBa:  1HBecTHLIiHA NpUBAOJIMBICTh  AKUIOHEPHUX  TOBAPHCTB
OymiBENbHOI Taly3i, BHYTPIIIHBO TI€HEPOBAaHWWA TyABUI, SKICTb KOPHOPATHUBHOIO
yIpaBJliHHS, 30aJTaHCOBaHa CUCTEMA MOKA3HUKIB.

AHHOTAIUA

OHUIIIEHKO C.B. Onenka ) | MOHHUTOPHUHT HHBECTHIIMOHHOM
NPUBJIEKATEJIBHOCTH  CTPOMTEILHBIX  AKIMOHEPHBIX O0IIECTB B  CHCTEMe
CTOMMOCTHO-OPMEHTHPOBAHHOI0 KOPIOPATUBHOIO YNIpPaBJieHUs. — Pykonuce.

Jluccepraiusi Ha COMCKaHUE YYEHOM CTENEeHU KaHAuaaTa SKOHOMUYECKUX HAyK I10
cnetanbHocTH 08.00.04 — SKOHOMHMKA W yIpaBlIeHHWE NPEANPUATHIMU (PKOHOMHKA
CTPOUTENIbCTBA). — XapbKoB: XapbKOBCKas HallMOHAJIbHAs aKaJeMHsl TOPOJCKOIrO
xo3sicTBa, 2010.

JluccepranmonHasi paboTa MOCBSIIEHA aKTyaIbHBIM MpoOJieMaM KOPIIOPATUBHOTO
yrpapiieHusi. THBECTUIIMOHHYIO MPUBJIEKATEIBHOCTh aKIIMOHEPHOTO 00IIIECTBA B CUCTEME
CTOUMOCTHO-OPUEHTUPOBAHHOTO  KOPIOPATUBHOTO  YIPABJIECHUS PAaCCMOTPEHO  Kak
WHCTPYMEHT COIJIACOBAaHUSI MHTEPECOB IMOTEHIIMAILHBIX WHBECTOPOB M HHTEPECOB W
JPYTUX YYaCTHUKOB KOPIIOPATHUBHBIX OTHOIIECHUN TyTeM (DOPMHUPOBAHUS O/isi NEPBbIX
WHCTpYMEHTapus Ui TPUHSATHS ~ MHBECTUIIMOHHBIX  PEUICHUH  OTHOCHUTEIHHO
MPUOPUTETHOCTH OOBEKTHON HAMpaBICHHOCTH KANUTAIOBIOXKEHUHM, TMPEI0CTaBIss
MHOTOKPUTEPUATIBHYIO OIICHKY COCTOSHUSI TIOTEHIIMAIBHBIX 00bEKTOB MHBECTUPOBAHUS B
CTPOUTENILCTBE, OXKUAAEMbIE PE3YJIbTAaThl U CTETIICHh WHBECTUIIMOHHBIX PUCKOB CTpPaHbI, d
Onsl 6MOpbIX - OOBEKTUBHOM OIEHKHM BO3MOXKHOCTEM OTHOCHTEIILHO MPHUBJICUEHUS
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VWHBECTULIMOHHBIX PECYPCOB B YCIIOBUSX KECTKOM KOHKYPEHIIUU U OIIPEIEIEHUS PE3EPBOB
NOBBIIICHNS  YPOBHS  WHBECTHULIMOHHOW  IPHUBIIEKATEIIBHOCTA  JUISL  JOCTHIKEHUS
MIOCTABJIEHHBIX LIEJIEH U MOCTPOEHUSI CUCTEMbI MOHUTOPHHTA.

Pazpabotan  anroput™M = OLEHKHM  HMHBECTUIIMOHHOW  TPUBJIEKATEIBHOCTU
CTPOMTENBHBIX AKIUOHEPHBIX OOIIECTB C MCIIOJIB30BAHUEM MHOTOKPUTEPUATBHOIO
NOJXO0/la, OCYLIECTBICHO IPOCKTHPOBAHME HHTETPAJIBHOTO  IOKA3ATENII  OLECHKU
WHBECTULIMOHHON  IPHBJIEKATEIIbBHOCTH  CTPOUTENIbHBIX  AKIIMOHEPHBIX  OOIIECTB3a
cOaJTaHCHPOBAHHOM CHUCTEMOM IMOKa3aTeNiell, MOCTPOE€HAa MOJAEIb OLCHKH BHYTPEHHE
TEHEPUPOBAaHHOIO Ty/BHJIA AKIMOHEPHOrO OOLIECTBA C YYETOM IAapaMETPOB MOEIH
JUCKOHTUPOBAHHBIX JICHEKHBIX IIOTOKOB W PEUTHUHra KadyecTB KOPIOPATHBHOIO
yIpaBiieHus, CPOPMUPOBAHO CHCTEMY HEPOPMATU3UPOBAHHBIX MapaMETPOB OLECHKH
BHEIIHEW ¥ BHYTPEHHEH cpeabl (yHKIMOHHMPOBAHMA AaKIIMOHEPHBIX  OOILECTB
CTpOUTENBHON oTpaciu. Mcnosnp3oBaHa MaTpu4Has (popMma IPEACTABICHHUS PE3YIbTaTOB
UCCIIEZIOBAaHUSL 10 pEe3yJbTaTaM pacyeTa KOMOWHATOPHOTO paHra WHBECTULIHMOHHON
NPUBJIEKATETLHOCTH.

KittoueBbie ciioBa: MHBECTUIIMOHHAS NPUBJIEKATEIbHOCTh AKIIMOHEPHBIX OOIIECTB
CTPOMTENBHON OTpaciii, BHYTPEHHE T'E€HEPUPOBAHHBIA TyIBWJ, PEUTHHI KauecTBa
KOPIIOPATUBHOI'O YIPABJICHUs], COQIAaHCUPOBAaHHAsl CUCTEMA IIOKA3aTENEH.

ANNOTATION

Onyshchenko S.V. Valuation and Monitoring of the Investment Attractiveness
of the Joint-stock Companies in the System of Value-based Corporate Governance. -
Manuscript.

The thesis for the Scientific Degree of Candidate of Sciences (Economics), specialty
08.00.04 - economics and management of enterprises (economics of construction). -
Kharkiv National Academy of Municipal Economy, Kharkiv, 2010.

Dissertation is devoted to the contemporary issue of corporate governance. The
algorithm of estimation of investment attractiveness of building joint-stock companies is
developed with the use of multicriterion approach, planning of index of estimation of
investment attractiveness of building joint-stock companies is carried out on the base of
the balanced system of indexes, the model of estimation of internally generated goodwill
of the joint-stock company is built taking into account the parameters of model of the
discounted cash flows and rating of qualities of corporate governance, the system of the
unformalized parameters of estimation of external and internalenvironment of functioning
of joint-stock companies of building industry is formed. The matrix form of presentation
of research results is used on results the calculation of combined grade of investment
attractiveness.

Keywords: investment attractiveness of joint-stock companies of building industry,
internally generated goodwill, rating of quality of corporate management, balanced system
of indexes.
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