O6uparoun iHBeCTYBaHHA AK OAMH 3 NPIOPUTETHMUX HaNPAMKIB YNpaB/iHHA
npubyTkamn, NIANPUEMCTBO AitoMe B YMOBaX TPaH3UTUBHOI EKOHOMILi Ma€e
Mmam’ATaTu Npo CriBBIAHOLLEHHS PU3MKY Ta NPUOYTKY. YKpaiHa fy>ke npusabnvea
NPUOYTKOBICTIO, afie iHBECTOpaM BapTO NamM’aTaTK, WO 3a UMM CTOITb BE/IMKWIA pu-
3UK. Y Takux ymoBax MpuOYTOK Bif IHBECTYBaHHS Y MPOEKT € KOMMEHcaLieo 3a
PU3NKK, KWK 6epe Ha cebe NignpuemcTso. MpobremMoro iHBECTOPIB, WO BeayTb bi-
3HeC Ha YKpaiHi CTae BifACYTHICTb CUCTEM YMpPaBiHHA PU3MKaMW, SKa BaXK1Ba B
YMOBax BMCOKOI PU3MKOBAHOCTI 6i3HeCy. TaKi NOHATTA K «PU3NK», «YMNpaB/iHHS
pU3NKaMU» Ta «Xe[pKYBaHHSA» MoYaIn BUKOPUCTATUCA HeL0[aBHO. YKpaiHCbKI
KOMMaHIT Man TeHAEHLI0 IrHOpYyBaTu pU3nNKN. bepyun o yeary HecTabiflbHICTb
YKpaiHu, ynpae/iHHA pyU3MKaMu CTasio He0OXIiAHMM 4151 BCIX TUMNIB KOMMaHiu, gy-
HKLIOHYIOUMX Y LI [ep>KaBi.

Nitepartypa: 1. EkoHomiuHa eHuuknonegis. C.B. MouepHuit, 2002, 952c. 2. H.B. KanbMok YnpaBniHHs
npuoyTKamMm B cyyacHnx ymosax, 2005. 3. bapaHuesa C. Ctpateria ynpasniHHsA NPUOYTKOM SIK peryns-
TOp AifNbHOCTI nignpuemcTsaa, 2002

YK: 336.763.2

TVMO®DEEHKO O.A.

OLIHKA MPUBABJIMBOCTI AKLIIA
ONA SAPYBDKHNX IHBECTOPIB

P0O3BUTOK (piIHAHCOBWMX IHCTUTYTIB Ta iHTerpayis YKpaiHu y CBIiTOBe eKOHOMI-
YHe CMiBTOBAPWCTBO ICTOTHO MiABULLYIOTb yBary 0 iHBECTULIMHOT NPuBabanBOCTI
Mi4NPUEMCTB, @ OTXKe | A0 IHBECTULINHOT NP1BabAMBOCTI LiHHUX nanepis (akuin).
IHBeCTMLiHA NPMBAG/IMBICTb € OLHIEID 3 KNHOYOBUX XapaKTEPUCTUK, AKa 06YMOB-
NKOE 3a/Ty4EHHA NiANPUEMCTBOM IHBECTULIN. Ha cyyacHOMy eTani po3BUTKY Teopil
IHBECTYBaHHS PO3p06IeHO 11 3aCTOCOBYHOTLCA Pi3Hi NiAX0AN A0 BU3HAYEHHS iHBE-
CTUUIMHOT NpnBabAMBOCTI LIHHMX nanepiB BiAMOBIAHO TiNbKX A0 OAHIET 3a3dane-
rigb YCTaHOB/NEHOI METW IHBECTYBaHHSA. Y 3B’A3KY 3 PI3HUMK Nigxodamu [0 po3r-
nagy iHBeCTMLINHOT NPMBabAMBOCTI LIHHUX NanepiB 3 NO3WLLIT pi3HMX Linel iHBec-
TyBaHHSA, 0CO6/IMBOT aKTya/lbHOCTI HabyBae AOCNIMKeHHSA L€l npobnemu, Ti 3a6e3-
MeyYeHHs TeOPeTUYHOK 6a30K0 | METOANYHMIK PeKOMeHaLIAMU.

AKLIS - LIHHXIA nanip 6e3 yCTaHOB/IEHOr0 CTPOKY 06iry, Lo 3acBigvye Mau-
HOBY y4acTb i1 BlaCHMKA Yy KaniTasi akLiOHepHOro ToBapucTBa.

IHBeCTMLiMHA NpMBabMBICTbL aKLi K 06°€KTa IHBECTULIHUX [il cTpaTeri-
YHOro iHBECTOpa BM3HAYAETLCA 4epe3 KOMMJIEKC (PaKTopiB, L0 B paMKax Hasex-
HUX OMY MailHOBMX MpaB BIAOOpaxatoTb PiBEHb 3a[0BOJSIEHHSA YMNPaBiHCbKUX,
opraHisayiHnX, YiHaHCOBMX, eKOHOMIYHUX Ta IHLWWX BUMOTI Y [LOBrOCTPOKOBIM
MepcneKTuBI.
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IHBeCTULiNHA [iANbHICTb, 34iICHIOBaHA 3a AONOMOroH (DiIHAHCOBMX IHBECTU-
LI, BUMarae [JOCKOHa/I0ro BO/IOAIHHA CKNagHUMN MeToANKaMKN (hyHAaMEHTa/IbHO-
ro i TexHiyHoro aHanisie. Kpim TOro, AoCniAHMKOBI 3 METOK MOHITOPUHIY 3MiHU
IHBECTULLIMHMX XapaKTepUCTUK PO3rNaHYTUX 06’€KTIB OTPMMaHi Ha OCHOBI (PyH-
[AAMEHTa/IbHOro N TEXHIYHOro aHasi3iB pe3ynbTaT! HeO0bXiaHO NepioAnYHO neper-
najartu,

[MpaBubHa IHTePNpeTAaLif i1 3aCTOCYBaHHA OTPMMaHUX pe3ynbTaTiB (yHaa-
MEHTa/IbHOI0 M TEXHIYHOro aHanisiB iHBectopamu, siki B MabyTHbOMY OyayTb
CNpUSATK GiNbLLIOMY NMPUPOCTY KaniTany Ha iHBECTOBaHWIA KariTan 3a po3r/isHyTui
nepiog vacy, MOX/IMBI ivLle NPY 3HaHHI 1 BOMIOAIHHI OCHOBaMM iHBECTYBaHHS.

Oco6smBy yBary npu BU3HAYeHHI IHBECTULIMHOI NpuBab/MBOCTI rocroja-
PHOKOYOro Cy6’eKTa i MOro LiHHMX nanepis iHBECTOPOBI HEOOXIAHO MPUAINATY Bi-
POrifHOCTI 0flepXKyBaHOro iHopMaLiiHOro 3abesneyeHHs, 30Kpema, (hiHaHCOBIN
3BITHOCTI MigNPUEMCTBA i aHasi3y OCHOBHUX (DIHAHCOBO-EKOHOMIYHWUX MOKa3HK-
KiB, AIKI He Ti/IbKN XapakTepusytoTb pe3y/nbTaTh AisbHOCTI, MOro (iHaHCOBO-
MaliHOBWIA CTaH, asne i AatoTb MOXMBICTb NPOrHO3YBaHHSA MOX/IMBUX NEPCNeKTUB
MOAa/IbLLIOro iCHYBaHHA 11 PO3BUTKY.

I3 yCbOro BULLIECKA3aHOMO MOXKHA 3p0OMTN BMCHOBOK, WO Ha IHBECTULIAHY
npuBabnMBICTb LIHHMX Nanepis BM/MBaKOTb Onepauii, NpoBefeHi 3 HAMKN Ha (i-
HaHCOBOMY PWHKY, NPWUCBOIOBAHHSA M PI3HUX PEMTUHIIB, a TaKoX (hakTopw, L0
NneXkaTb B OCHOBI (DOPMYBaHHS X KypCOBUX BapTOCTEMN.

[>xepena iHopmau,ii: 1. Kpbinos, BnacoBa «AHanm3 (PUHAHCOBOIO COCTOSHUA 1 MHBECTULMOHHASA MpK-
B/IEKaTeNbHOCTb Npegnpuatusa» 2. CTenaHosa B., MNMoTboMkiH FO., ®enopeHko C. OuiHOBaHHSA iHBECTU-
LiiHOT NpMBa6MBOCTI aKLiin Ha OCHOBI (DiHAHCOBOI 3BITHOCTI eMiTeHTa // PUHOK LiHHMX ManepiB YKpai-
HK. — 2003. - Ne9-10. - C.45-47. 3.CTupcbkuii M.B. MeToA0M0riYHI aCNeKTN OLiIHKM IHBECTULIAHOT NpK-
BabNMBOCTI PUHKY aKUii // ®iHaHCK YKpaiHu. — 2002. - Ne2. — C.25-30.

YK 336.201.2

OIBEHKO K.B.

AKTYAJIbHICTb NMPOBJIEM JOC/IIO>XXEHHA
MNAATOCIPOMOXHOCTI NMANPNEMCTBA - CYB'EKTA 3E/

AK JOBOAWTL NPaKTMKa, PiHAHCOBWUIA CTaH BINbLUOCTI NIAMNPUEMCTB YKpaiHU
He MOYKHa 0XapaKTepu3yBaTu «CTINKUM» Ta «CTabinbHUM». [11s TOro, wob BU3Ha-
YUTU YNHHUKW [aHOT TeHAEeHUiT, HEO6XiAHO BU3HAYMTW TOMOBHI MPUYMHK Ta NPO-
6nemu, 3 AKUM CTUKaETLCA MiANPUEMCTBO.

MeToKo CTaTTi € BUABMEHHA YAHHUKIB, LLO HEraTUBHO BM/IMBAKOTL Ha MaTo-
CMPOMOXHICTb NiANPUEMCTBA Ta PO3PO6KA PEKOMEHALN 040 YCYHEHHS LIbOro
BM/INBY.

diHaHCOBWI CTaH NiANPUEMCTBA 3 NO3NLLIT KOPOTKOCTPOKOBOI MEPCMEKTMBY
OLLiHIOETHCA MOKA3HMKaMMW iKBIAHOCTI i MNNaTOCMPOMOXHOCTI.
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