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T'OJIVIAHJCBHKI AYKIIIOHU SIK IHCTPYMEHTAPIV EKOHOMIYHOI'O
YIIPABJIIHHSA HNIAITPUEMCTBOM
Makees /1.0., Jlapka JI.C.
Hauionanvnuii mexniunuil ynieepcumem
«XapkiecoKkuil nonimexuiunuil iHcmumymy», m. XapKie

Fomnannceki aykiionn (Dutch Auction) — me oauH i3 pi3HOBHIIIB ayKIiOHIB.
Ha BinmMiHy BiJ aHDTIHCHKUX ayKiioHiB (Tak 3BaHux English Forward), ne yaacHukm
MTOCTYIIOBO ITiIBUINYIOTH IIHY CBOEI MPOIO3HIIii, TOJJIAHACHKI ayKI[IOHU TPAIIOIOTh
31 3HWKeHHSM IiHH. [li1 yac aykKI[ioHy I[iHa aBTOMATHMYHO 3HUKYETHCS, QX IMOKU
XTOCh 3 YYaCHHKIB II€ 3HWIKEHHS HE 3ynuHUTH. lle o3HauaTtmme, M0 BiH TOTOBUU
KYIUTHU JIOT 3a 110 cymy [1]. ['omutanachbkiil ayKilioH HE € KpalluM YH TIpIIUM HIX
1HIIT MOJIeNl ayKilioHiB. BiH mpocTo Ouibin eheKTUBHUN I IEBHOTO TUIY aKTHUBIB.
B nepmry dyepry, THX, MO SKHUX Ba)XXKO BHM3HAUUTH PHUHKOBY I[IHY — II0 I[IHY
BU3HAYAIOTh Y4YacHUKH. KpiM TOro, rojulaHAChKl JIOTH JIO3BOJISIIOTH IPOJIaBaTH
HabaraTo IIBUIIIE.

AKIIENT — CHTyallisd, KOJH yYaCHHK ayKIIOHY ITOTO/KYETHCS 3 IMOTOYHOIO
I[IHOIO JIOTa, ab0 TMOTOYHA IiHA JIOTA JOCSTa€ IIHOBOI MPOMO3HUIII OJHOrO ado
JIEKUIbKOX KopucTyBauiB. IIpu 1ipomMy mnpopaaBernp 3000B’sI3aHUNA MPOTATOM I1'ATH
ITHIB a00 3aBepIIMTHU AYKIIOH Yy 3B’A3KY 3 MpoJlaxeM JioTa, abo BIAHOBUTH HOTrO,
SIKIIIO OCTaTOYHA JIOMOBJICHICTh 3 MOKYMIIEM JIOCATHYTO. Y pa3i BIICYTHOCTI peaKilii 3
OOKy MpoJaBIll ayKIIOH aBTOMATHYHO 3aBepinyerbes [2]. Tlpu akienTti aykitioH
MEPEXOUTh B PEKUM, B IKOMY 3yMHUHSIETHCS MAIHHS I[IHU JIOTA, MEPETJIsil ayKI[IOHY
HE JOCTYIHHUI KOPHCTyBayaM, SKi 32 HUM HE CTEXaTh, JI0 ayKuiOHy HE MOXYTh
JI0/TaBaTHCS] HOBI YYaCHUKH. KopHCTyBaql K1 6paJm y4acTh B ayKITIOH1 JI0 MOMEHTY
aKienry, 36ep1ra10TL JTOCTYIT JI0 CTOleKI/I ayKI[IOHy 1 MOXYTh poOWTH Oymb-sKi
I[IHOBI MTPOTIO3UIIiT IPOJABIIIO B TIEPi0]] aKIIETITY.

EdexkTuBHiCTh  ympaBiiHHA  TPOIIOBUMH  TOTOKAMU  BH3HAYAETHCS
CHHXPOHI3AIIEI0 HaAJIXOKEHD Ta BUILIAT 1 ITPUMKOIO IMOCTIAHOIL
HJ'I&TOCHpOMO)KHOCTl HlI[HpI/IGMCTBa Ta pauloHaJIbHI/IM BUKOPHCTAHHSAM (biHaHCOBUX
pecypciB, siki (QOpMYyIOTbCS 13 30BHINIHIX 1 BHYTPIINIHIX JPKepen. YTMpaBlliHHS
TPOIIOBUMHU TIOTOKAMH € BKJIIMBOIO JIAHKOK (DIHAHCOBOI IOJITHKHA CKJIaJ0BOIO
(hiHaHCOBOT'O MEHEIKMEHTY, 110 OXOTUTIOE BCIO CUCTEMY YIPABIIIHHS MiAMPUEMCTBOM
[3]. BopoBamkeHHsI TOJIaHACHKUX AayKIIOHIB y MPAKTUKY YIPABIIHHS aKTUBAMHU
MIAIPUEMCTBA  JIO3BOJUTh CYTTEBO MIABUIIUTH €(EKTUBHICTh E€KOHOMIYHOIO
VOPABIIHHS MANPUEMCTBOM 32 PAXyHOK OUTBII BUTITHOTO MPOJAXKy HAJTHIIIKOBUX
aKTHBIB MiAIIPUEMCTBA.
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