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Kpusopisvruii exonomiynuii incmumym /[BH3 «KHY »

YAOCKOHAJIEHHA METOJUYHHUX HIAXOAIB IIOJ0 OIIHKH EOEKTHBHOCTI
JIAJIBHOCTI AKHHIOHEPHUX TOBAPUCTB

Yoockonaneno meopemuxo-memoouuni acnekmu OyiHKu egpeKmueHoCmi OisIbHOCMI AKYIOHEPHO2O
mosapucmea. Ananiz nponowyemvcs 30iicHiosamu 3a 080MA OCHOGHUMU HANPAMAMU: 3 NO3UYIQ
nionpuemcmea AK Ccy6’€kma 20Ccnoo0aplosanns ma 3 No3uyii axkyionepa — 6KIAOHUKA KOWMIS.
3anpononosanuti incmpymenmapiii anpobosaro 6 ymosax oisavrocmi IIAT « AMKP».

Knwuosi cnosa: axyionepne mosapucmeo, egexmusHicmos OiAAbHOCMI, PpPeHMabenbHicmy,
npubymrosicmo, akyis, Qinancosi iHCmpymeHmu.

IMocTanoBka mpodaeMH y 3arajbHOMY BHULIAAl Ta il 3B’f30K i3 BaKIMBUMH HAYKOBHMH YH
NPAKTHYHUMHU 3aBAAHHSAIMH. YCHIOTHUA PO3BUTOK IiANPHEMCTBA Tepenbadae 3ificHEHHS e(peKTUBHOI
rOCIoJIapChKOi MisUIbHOCTI. AOM OyTH YCHIIIHOIO BIPOJIOBK TPHUBAJIOTO Yacy, MO0 BMXKUTH 1 JTOCSTTH CBOiX
iNIeH, AiSUTBHICTB MiJIPHEMCTBA Ma€ OYTH SIK pe3yJIbTATUBHOIO, TaK 1 e()eKTUBHOIO.

VY 3B’sA3Ky 3 po3JepKaBICHHIM SKOHOMIKM YKpaiHu, 3’sIBHJIacCs HOBa JJIs HAIIOI JCpKaBH OpraHi3amiiHo-
npaBoBa (hopMa rocroaaproBaHHs — aKIliOHEpHE TOBAPKCTBO. He3Bakarouw Ha iX He3HAYHY KiJbKicTh (GIM3BKO
2 % Bix 3arajgpHOI KUIBKOCTI MiJNPHEMCTB), aKIiOHEPHI TOBApUCTBA 3aiiMAlOTh BaroMe Miclle B €KOHOMIII
Kpainu (3a0e3neuyrots 6mu3bko 75 % BBII). JlocBia po3BHHEHNX KpaiH 3 PUHKOBOIO €KOHOMIKOIO MOKa3ye, 110
aKIioHepHa (opMa BIACHOCTI CIpHs€ KOHIEHTpAIli KaIliTaly Ta IHTETpyBaHHIO HOTO y HamNpsAMKaXx, SKi
3a0e3MeuyIoTh MPOAYKTUBHICTh Ta KOHKYPSHTOCIIPOMOJKHICTH MiAIPHEMCTB Ha CBITOBHX 1 HAI[iOHANBHUX
puHKax. B Toit e 4ac, qMHaMiKa KiTBKOCTI BITYM3HAHUX aKIIOHEPHHX TOBAPHUCTB CBIAYHUTH NPO X MOCTYNOBE
3MCHIIICHHS [UIIXOM JIiKBifamii abo MepeTBOPEHHS B IHIIY OpraHi3aliiHO-TIPaBOBY (GOpMy TOCHOIapIOBaHHS,
IO TIepHI 3a BCE IIOB’S3aHO 3 HEIOCTATHHOIO E(EKTHUBHICTIO (YHKIIOHYBaHHS aKI[IOHEPHUX TOBAPHCTB
MOPIBHAHO 3 iHIUMH (HOopMaMH TOCIOJapIOBaHHS.

AHaJi3 ocTaHHIX J0CTiIKeHb Ta mMyOJikaniid ocTaHHIX POKiB, B SIKUX 3al0YaTKOBAHO PO3B’I3aHHS
AaHoi mpodsgemMu i Ha AKi cMpaeTbest aBTOpP. BUBUEHHIO NHTaHb, NMPHUCBIYEHUX €(EKTHBHOCTI AisTIBHOCTI
HIANPUEMCTB, TNPUAUSMETbCS 3HaYyHAa yBara HayKoBIiB. TeopeTwuHi acmekTH e(eKTUBHOCTI MisUTbHOCTI,
METOJUYHI MiJXOJX LIOAO 11 OIIHKM, HANpPSMH Ta PE3ePBM MIJBHUILEHHS TOIIO PO3MISHYTO B poborax €.B.
Muuxa, M.I'. Uymauenka, O.O. I'erbmana, I'.O. IlIBumanenko, C.®. IlokpomnmBHoro, T.ITpuwiimax, H.A.
Bacinsesoi, C.M. Ilacronosa, I1.5. [Tonosuya Ta iH.

BuninenHsi HeBupilleHMX paHille YACTHH 3arajibHOI Mpo0JieMH, KOTPUM NPUCBSIYYETHCSI O3HAYEHA
cTaTTdA. B TOM e yac B mepeBaXKHill OBIIOCTI 3a3HAYEHMX Ipamb i Yac OMIHKK e(PEKTHBHOCTI IisSTBHOCTI
MiATIPIEMCTBA HE BPaxOBaHI OCOOJIMBOCTI Ti€l 4M iHIIOI OpraHizaliifHO-TIpaBOBOI (OpPMHU rocmogaproBaHHS, B
SKi¥ 3IHCHIOE CBOIO MiSUTBHICTB MIAIPHUEMCTBO, Y T.4. 1 akmioHepHoi. Jlumre okpemi HaykoBmi (I'.B. CaBumbka
[7, C. 537-575], O.M. Ilposomnoipka, J.B. Scunenko [6, C. 58-62] Ta iH.) aKIEHTYIOTh CBOIO yBary Ha
HEOOXIJTHOCTI BiJIOOpakeHHs1 B pe3yjbTaTax JisUIbHOCTI 1 OCOOJNMBOCTI TpaBoOBOro crarycy, i (opmu
rOCIIOJIAPIOBAHHS MiANPUEMCTBA, OCKUIBKH JIMIIE BPAaXyBaHHS YCiX CKJIAJOBUX IisSUILHOCTI IiJIPUEMCTBA JIa€
3MOTY NpUIMaTH BipHI YIIPaBIIHCHKI PIlIEHHS 111010 OAAIBIIOT CTpaTerii pO3BUTKY MiANPHEMCTBA.

@DopmyJTIOBaHHS LiJIel cTaTTi (MOCTAaHOBKA 3aBAaHHs). Y 3B 3Ky 3 HaBEJICHUM BHIIE, METOIO POOOTH €
MOTJIMOJICHHST Ta YAOCKOHAJICHHSI METOJUYHHMX MiJXO/IB J0 OLIHKM e(EeKTHBHOCTI MAisUIBHOCTI aKI[IOHEPHUX
TOBapHUCTB.

BuxisiageHHs1 OCHOBHOI0 MaTepiajy J0C/TiI:KeHHs] 3 TOBHUM OOIPYHTYBAHHSIM OTPUMAHUX HAYKOBHMX
pe3yabrariB. 3rigHo i3 3akoHoMm Ykpainum «[Ipo axmioHepHi ToBapuctBa» Bix 17.09.2008p. [1], akmionepHe
ToBapucTBo (mani AT) Bu3HAa4YaeThcs SIK TOCHOAAPCHKE TOBAPHCTBO, CTATYTHHUH KalliTall SKOTO IIOJUIEHO Ha
BU3HAYEHY KiJbKICTh YaCTOK OJJHAKOBOI HOMIHAJIILHOT BapTOCTi, KOPIOPAaTHUBHI MpaBa 3a SIKUMH ITOCBIIUYIOTCS
akuismu. Ha mymky aBTOpiB JaHO1 poOOTH, JaHE BH3HAYCHHS HE € JOCHTH ITOBHHM, OCKUILKH HE BimoOpaxae
MIeBHI 0COOJIMBOCTI aKIiOHEPHOT (YOpMH rocTIoJapIOBaHHs.

Ha ocHOBi ompainbOBaHMX HAYKOBHX Tpallb MOXHA 3pOOHMTH BHCHOBOK, IO 3arajbHUAM sl Br3HaueHb AT,
HaBe/ICHWX HAYKOBIIIMH, € T€ II0 aKI[IOHEpHE TOBAapHCTBO — II€ OpraHi3aIliifHO-TIpaBoBa (opMa TOCTONapIOBAHHA
T IIPHEMCTBA, KaIliTall sIKOro (POPMYETHCS IIJITXOM BHITYCKy akimiid. B Toif xe gac, B.Jl. basuneswy, C.B. Mouepawmii
Ta iH. HAaroJONIYIOTh Ha TpaBi akKIliOHepa HA y4acTh B YHPAaBIiHHI Ta PO3MOJiT AOXOomy mimnpmemcTBa, a B.O.
Pubankin, B.I'. Boapos [5, C. 313-338] Ta iH. poOsiTh aKIEHT Ha 0OMEXEHIM BiMOBiaIbHOCTI akiionepa. Takum
YMHOM, HayKOBL IiJIKPECITIOIOTh Pi3Hi ocobimBocti AT, ski € #oro HeBix eMHUMH prcamu. B Toii ske 4yac, He Ko)keH
aKkmioHep Mae mpaBo y4acti B ynpasiiHHI AT. ToMy mix akmioHepHUM TOBAapHCTBOM HaJali BapTO PO3YyMITH
oprasizaniifHo-1paBoBy ()opMy rOCIHOJ@pIOBaHHS MIANPHEMCTBA, CTATYTHHH (POHJ SKOTO IOJIJIEHHH Ha BH3HA4YCHY
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KIBKICTP aKIifl piBHOI HOMIHAIBHOT BAPTOCTI, @ BIACHUKH (AKL[IOHEPH) HECYTh BiAMOBIAaIbHICTh 32 30008’ I3aHHAMHU
TUTBKM Mal{HOM TOBAapHCTBA i MAIOTh IPABO HA YAaCTHHY NPHOYTKY.

CranoMm Ha 2012 pik mpakTUYHO B YCIX Taly3sX BITYM3HIHOI €KOHOMIKH NisTH HiANPHEMCTBA, SIKi MaH
aKmioHepHy (opMy rocnomaproBaHHs. Haiibinpire akmioHepHUX TOBAPHUCTB MPHUIANAIo Ha cdepu: GpiHAHCOBOL
nisuteHOCTI — 23,67 % Bix 3arampHOI KimbkocTi AT, omepariiii 3 HEpyXOMHM MaifHOM, OPEHIH, iHXKUHIPUHTY Ta
HamaHHA mocayr miampuemigsiMm — 20,11 %, Oymisammra — 19,97 %; memo MmeHmor € kimpkicte AT B
nepepoGHiit pommucioBocti — 13 % [3; 4]. B Toif e wac, sk cBimuaTh maHi Tabmumi 1, crocrepira€Tscs
TEHJICHIIISl TOCTYIIOBOTO 3HIKCHHS 3araJIbHOI KUTBKOCTI aKI[iOHEPHUX TOBapUCTB. JlaHa AMHAMIKa MOSCHIOETHCS
npouecamu JikBiganii 30aHkpyTimmx AT depe3 HEeMOXIMBICTH 3 OOKY MiANPUEMCTB, CTBOPEHUX B Hpoleci
npuBaTH3allii Ta KOpHopaTH3auii, MATPUMYBATH 110 HalcKIaaHinry GopMy oprasizarii 6i3Hecy, 0 NPU3BOANTD
JI0 TIOCTYNOBOi peoprasizamii akIioOHEpHUX TOBAapUCTB B iHII OpraHizaliifHO-NIpaBOBi (GOpMH, NEPEBaXKHO B
TOBApUCTBA 3 OOMEIKEHOIO BiIIOBITALHICTIO.

Tabnuys 1
Kinvxicmo axyionepnux mosapucme 6 Ykpaini 6 2010-2012 pp.
Bun AT Pix
0, 0, 0,
2010 2011 2012 2011/2010, % 2012/2011, % 2012/2010, %
BAT 8611 5761 3949 -33 -315 -54,1
3AT 18725 15798 13714 -15,6 -13,2 -26,8
IIAT 564 2161 3314 283,1 53,4 487,6
[IpAT 718 2911 4294 305,4 47,5 498
Yceworo 28 618 26 631 25271 -6,9 -51 -117

Tako)k OCTaHHIMU POKaMH CIIOCTEPIracThCst 3MEHIICHHS eMicil akiiit (puc. 1), mo npu3Beno 10 3MEHIICHHS
axtusiB AT.
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Puc. 1. Juuamira obcsey sapeecmposanux JIKLHTIDP Ykpainu eunyckie akyiti
y 2008-2012 pp., mapo epH.

AKTHBY aKioHepHHUX ToBapHcTB (KpiMm GaHkiB) 3a 2011 pik 3meHumncs Ha 127,75 mupa rpH. Ta Ha KiHelb
2011 poxy cranoBuiu 1 125,75 mupx rpH. BrnacHuii kanitan akiiioHEpHUX TOBapHCTB 3MEHIIUBCS Ha 61,65 mup
rpH. Ta Ha Kines 2011 poky cknas 470,28 mapn rpu. [3; 4]. Ha nqymky aBTOpiB, 1aHa cUTyallis 00yMOBJIEHA y
TOMY 9YHCTI 1 3MEHIICHHAM e(eKTUBHOCTI MisUTBHOCTI aKI[IOHEPHHX TOBAPUCTB B HANPSIMKY 3AiHCHEHHS
JIMBIIEHIHOT MOJITHKH (OLIBLIICTS KOMITaHi OCTAHHIMY POKAMH JMBIIEHIN HE CILIAYYBAJIH).

OTxe, HaBeJIeHa BUIIE iH(pOpMaIis CBIUYNTh MPO HASBHICTH NMEBHUX MPOOJIEM y MiSTBHOCTI MiANPHEMCTB,
SKI MarOTh aKI[iOHEpHY OpraHi3aliiiHo-mpaBoBy (opMy rocmomaproBaHHs. | omHa 3 X mpoOiieM, Ha AYMKY
aBTOpiB pOOOTH, MOJNATae B HEAOCKOHAJIOMY METOJMYHOMY 3abe3medeHi aHamizy e(eKTHBHOCTI MisUIBHOCTI
aKI[IOHEPHOTO TOBapHcTBa. AJDKE came pe3yJbTaTH aHali3y IaloTh 3MOTY CBOE€YACHO BHSBUTH HEIOJNIIKU B
poOOTi MAMPHEMCTBA Ta BKUTH 3aXOIB IS SMEHIIICHHS 1X BIUTUBY 200 ITOBHOI JIIKBiTAIIii.

Ioka3HUKK Pe3yJIbTATUBHOCTI [iSUTBHOCTI ITiANPHEMCTB MOAUIIIOTECS Ha aOCcoMoTHI (eekT) Ta BigHOCHI
(epextrBHICTB). BitHOCHI TOKa3HHUKH € OUTBII 00 €EKTUBHUMH, OCKIUIBKH BiTOOPaKalOTh HE CaM KiHLIEBHil pe3ybTart,
a BIICOTOK (YacTKy) IIbOTO pe3yNbTaTy BiJl BUTPAT Ha #ioro gocsarHeHHs [2; 7]. OCKiibKH aKkI[iOHepHEe TOBApUCTBO €
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Hepil 3a BCE IANPUEMCTBOM, ajle 3 NMEBHUMM OCOONMBOCTSIMH OpraHizamlii Ta po3noaiay npuOyTKy, OLiHKa
edextuBHOCTI nisiibHOCTI AT moBMHHa OymyBaTHCS Ha 3arajilbHUX HPHUHLUNAX OLIHKH e(EeKTUBHOCTI poOOTH
M ATIPHEMCTB.

[IpoanamizyBaBmn HAyKOBY JiTEpaTypy, MOXEMO 3a3HAYUTH, IO JETaNbHY OIIHKY e()eKTHBHOCTI
IISUTBHOCTI MiANPUEMCTBA NAlOTh ITOKa3HUKH €()EeKTUBHOCTI BHKOPHCTaHHS OCHOBHHX 3aco0iB, 00OpOTHHX
aKTHUBIB, TPYAOBUX PECypCiB, KalliTalbHUX BKJIAIEHb Ta Y3aralbHIOIOYi MOKAa3HUKH €(EKTHBHOCTI IiSUTBHOCTI
MATIPEEMCTBA: HOpPMa MPHOYTKOBOCTI, PeHTa0CIBHICTh MPOAYKIIii, Koe(ilieHT e(eKTUBHOCTI 3aCTOCOBYBaHUX
pecypciB, peHTaOeNbHICTh aKTHBIB, PEHTAOCNBHICTh JOXOMY BiJ OmepariiifHoi AisITBHOCTI Ta peHTaOeNbHICTH
BJIACHOTO Karmitany [2; 7].

Jns oniHioBaHHA e(EKTHBHOCTI pOOOTH caMe aKIiOHEPHUX MIiANPUEMCTB TNPHUHHITO BHKOPHUCTOBYBATH
PEHTa0ENBHICTh aKI[IOHEPHOTO KaIliTady Ta MOKa3HHUK YUCTOTO MpuOyTKY, IO MpHIagae Ha ofHy akuiro. [7, C.
537-575]. B Toii ke uac, 3a3HauYCHi MOKAa3HWKM [OLIIBHO aHAT3yBaTH B JAWHHAMIL Ta MOPIBHIOBATH 3
BIZICOTKOBUMHM CTaBKaMH 3a JICTIO3UTHMMH BKJIAIaMU 1 JIOBIOCTPOKOBUMH KpEAMTaMHu, 100 3’icyBaTH
TEHJCHLII0 3pocTaHHs a00 3MEHIIeHHS NPHOYTKOBOCTI akIiOHEpHOI oOpraHi3auiiHO-NpaBoBOi (GoOpMHU
TOCTIO/IapIOBaHH.

AkuioHepa, SK iHBeCTOpa, SK BKJIAJHUKA KOINTIB, I[IKaBUThH IEpII 32 BCE MPUOYTKOBICTH HOTO BKJIAICHB.
Came TOMy, MiJ Yac aHANi3y €(EKTUBHOCTI MIsIIBHOCTI aKI[IOHEPHOTO TOBApHUCTBAa TOTPIOHO 00OB’SI3KOBO
MOPIBHIOBATH MOTOYHY NPHOYTKOBOCTI aKWii 3 MPUOYTKOBICTIO 3a IHIMAMHU (HiHAHCOBUMH IHCTPYMEHTaMHU:
oO0JiramissMy, JEMO3UTHUMH BKJIAJaMH TOIIO.

Ha nmymxy aBTOpiB po0OoTH, OLIHKY e()eKTHBHOCTI MiSJIBHOCTI aKIiOHEPHOTO TOBApHCTBA IOTPIOHO
3MiICHIOBATH 32 TPyNaMH MOKAa3HMKIB, HABEACHNUMHU Ha PUCYHKY 2. 3alpoIlOHOBaHI METOIUYHI MiJXOJH LI0/0
OLIIHKK €()EeKTHBHOCTI MAisUIBHOCTI aKIIOHEPHOTO TOBAapUCTBA OyJM 3acTOCOBaHI JJsl OLIHKHM e(EeKTHBHOCTI
nisuibHOCTI ITAT «ApcenopMitran Kpuswuii Piry (mami — [TAT «AMKP») 3a 2007-2009 pp. Jlauwuii nepion Oys
oOpaHMi JJIsI TOCHIPKEHHS, OCKUIBKM iH(OpMallis Mpo IiSUNIBHICT HiANPUEMCTBA 3a e Mepioj BXe He
CTaHOBUTH KOMEPIIHHOI TaEMHHMII i MOXe OyTH BUJIbHO BUKOpPHCTaHa. B Toil sxe yac 3a3Ha4YeHi poKH AisUIHOCTI
MiATIPHEMCTBA € IIKaBUMH 3 TOYKH 30py MOMIHMBOCTEH aHaii3y MiSUIPHOCTI MIATNPHEMCTBA SK B yMOBaX
€KOHOMIYHOTO PO3BHUTKY, TaK i B yMOBaX €KOHOMIYHOI KPH3H.

AHaii3 po3paxoBaHAX MOKAa3HHKIB 3aCBiMYMB, M0 HAWOLIBII e()EeKTUBHO MiANPHEMCTBO (DYHKIIOHYBAIO B
2008 pomi. Tak, peHTaOeNBHICTh aKTHBIB MiANMPHUEMCTBA ckiagana 31,7 %, HopMa mpUOYTKOBOCTI 301IbIIMIIACS
nopiBasgHO 3 2007 p. Ha 2,6 %, a wacTtka mpuOYTKYy Ha OmHY mpocTy akmito — Ha 23 %. VY 2009 pomi
CIIOCTEPIraeThcsl HETaTHBHA TEHICHIIIS 32 yciMa MOKa3HUKAMHU. PEHTA0EIbHICTh aKTHBIB 3MEHINMIACH B LIIIOMY
3a nepion Ha 29,6 %, HopMa nmpuOyTKOoBOCTI — Ha 35,7 %, yacTka npuOyTKY Ha OAHY HpocTy akuito — Ha 101,1
%. 3a3HaveHa TeHCHIIisl MOSICHIOIOTHCSI HETAaTUBHUM BIUTMBOM CBITOBOT €KOHOMIYHOI KPU3H.

[MopiBHABIIM 4YHCTHH NPUOYTOK Ha OAHY akuito (y %) Ta CEpelHI0 BiICOTKOBY CTaBKY 3a JCHNO3UTHUMH
BKJIagaMu, Oaunmo, mo akuii [TAT «AMKP» e Oinpmn npuOyTKOBUM 3acO00M BKJIAJICHHS TIpoLIed, HiX
6ankiBebki Bkianu B 2007-2008 pp., B 2009 p. — HaBnakw.
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JiSTEHOCTI aKI[IOHEPHOTO
TOBapUCTBA 3 IMO3MLIT
OuwiHka eeKkTUBHOCTI aKI[ioHepa K BKIaJIHMKA
JisTTBHOCTI aKL[IOHEPHOTO KOIITIiB
TOBApUCTBA 3 MO3MIII{ caMOro
MiATPHIEMCTBA

Puc. 2. [lokasnuku oyinku egpekmusHocmi OisIbHOCMI AKYIOHEPHO20 MOBAPUCTNEA

B Toit e uac, TOKa3HWK YHUCTOTO MPUOYTKY HA OJHY aKIIIO Ta BUIUIAYEHI HA aKIlilo TUBIICHIN — [Ie Pi3Hi
MOKa3HUKH, SIKI MOXYTh MaTH pi3Hy AuHamiky. | niiicHo, sk mokaszamu naHi ¢iHancoBoi 3BiTHocTi [TAT
«AMKP», 3a 2007-2009 pp. nuBineHIM aKiioHepaM He BUILIaYyBaUcs. TOMY 3 TOUKH 30pYy IpiOHUX iIHBECTOPIB
BkiIanatyu kowtH B akuii [IAT «AMKP» i B 2007-2008 pp., i B 2009 p. Oys10 He1OLIIBHUM.

Pesyapratu gociimkens aaHux JlepkaBHOT KOMICii 3 miHHMX mamnepiB i ¢GoHgoBOoro puHKy Yipainu [3]
MOKa3aJIu, IO y 3B’SI3KY 3 JOCUTh CKJIQJHUM (DIHAHCOBMM CT@HOBHILEM BITUM3HSIHUX IIANPHEMCTB Ta KOMITaHiH,
OUTBIIICTE 3 HUX OCTAaHHIMH POKaMH AOTPUMYBAIHCS KOHCEPBATHBHOI AMBINCHIHOI MOJITHKH, PEIHBECTYIOUH
Maiike Bech NPHOYTOK y PO3BHTOK Oi3HECY YW HE pO3NOAUIA0YM NpUOyTOK. [laHe SBHIIE IOSICHIOETHCS
HEJIOCKOHAJIICTIO Ta HEPO3BUHEHICTIO (POHIOBOTO PHHKY YKpaiHHM, HEAAICKOTIIAIHICTIO BIACHUKIB aKI[IOHEPHUX
TOBapHUCTB.

BucHOBKM 3 JaHOr0 JOCHI:KeHHSI i MepCHeKTUBM NOJAJbIIMX AOCHIIKEeHb Y JAHOMY HANPSAMKY. 3
PO3BUTKOM PHMHKOBHX BITHOCHH B YKpaiHi 3pociia poiib aKIiOHEpHUX TOBapHCTB. B Toil ke yac, HaBeeHi BUILE
Pe3yJIbTaTH JOCIIKEHb CBIT4aTh, IO HEIOCKOHAIICTh ICHYIOYOT Ha CHOTOJIHI METONKHU OLIHKH e(h)eKTHBHOCTI
JISUTbHOCTI  aKI[IOHEPHOTO TOBapUCTBA HE Ja€ MOXJIMBOCTEH: OLIHUTH 3pPOCTaHHS peajibHOI BapTOCTI
MiANPUEMCTBA; 3pOOMTH BUCHOBKH, HACKIJIBKH IOTCHIIAHI aKIIOHEPH 3alliKaBJICHI y BKJIAJICHHI KOIITIB B
PO3BUTOK AAHOTO IiJIPHUEMCTBA LIJISIXOM BOJOMAIHHS Ta NPUIOAHHS aKIii MOPIBHSIHO 3 BKJIAJCHHSIMHU B 1HIII
BUIM (DIHAHCOBUX IHCTPYMEHTIB. Y MiJICYMKY 1€ TIPU3BOAMTH 10 3MEHIICHHS aKTHBIB aKI[iOHEPHUX TOBApPHCTB,
MOTIPIIEHHST Pe3yabTaTiB X MAISUIBHOCTI, 10 3MEHLICHHS poJi akiioHepHol (OPMH TOCHOAAPIOBAHHS B
EKOHOMIYHIH cucTeMi YKpaiHH B IIJIOMY 3 yCiMa BiIIOBITHIMH COIiaIbHO-€KOHOMIYHUMH HACIiJKAMH.

3anpoBaPKCHHS B MPAKTUKY aHATITHYHOI POOOTH BITYM3HSIHHX AKI[IOHEPHUX TOBAPUCTB 3aIPOIIOHOBAHMX B
JIaHii CTATTI MIAXOIIB MIOA0 OIHKHM €(PEKTHBHOCTI MiSTTBHOCTI aKI[IOHEPHUX TOBAPUCTB JACTh 3MOTY MPHAMATH
VIPaBITIHCBKI DIIICHHS, CIPSIMOBaHI HA CTBOPEHHS YMOB IS PO3IIMUPEHHS KaIliTaly TaKUX IiIIMPHEMCTB,
OHOBJICHHSI iX TEXHIKO-TEXHOJIOT14HOT 0a3H, a B MiJICYMKY — IIEPCIIEKTUBHOTO PO3BUTKY Ha TPUBAIHMH TIEPiO.
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