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®OPMYBAHHS CUCTEMHU ®AKTOPIB BAPTOCTI
AKHOIOHEPHOT'O TOBAPUCTBA

Y cmammi pozenanymo ocnoeni xonyenmyanwvni ocnosu hopmyeanns cucmemu axkmopis, AKi
GNIIUGAIOMb HA GAPMICHb AKYIOHEPHO20 MOGAPUCHEA MA CHMEOPIOIOmMb RIOCMAaeu 01 Op2aHi3ayii
ynpaeninnsa oo eapmicmio. byno nposedeno docnidrcenns eKoHOMIYNHOT Timepamypu 3a yicro memoro.
3anpononosano cmpykmypyseamu ghaxkmopu, w0 6nIUGAIOMb HA 6aPMICHb AKUIOHEPHO20 MOBAPUCINEA;
euoineno mpu OCHOGHI zpynu ghaxmopie: uacy, pusuxy ma eapmocmi. Knouogi ¢pakmopu ona oyinku
eapmocmi aKyioHepHO20 MosapUCMEa chopmosani 3a NeGHUMU PIGHAMU: ROTIMUYHUMU, eKOHOMIYHI,
COUIANLHUMU MA MEXHOIOZIYHUMIL.

Knrouosi cnosa: sapmicms axyionepro2o moeapucmea, YNpAaeIinHi 6apmicmio aKyioHEepHO20
mosapucmea, pakmop, paxmopu eapmocmi,cucmema axmopie sapmocni, 6apmicma.

®OPMUPOBAHUE CUCTEMBI ®»AKTOPOB CTOUMOCTH
AKLIIMOHEPHOTI'O OBIIECTBA

AuneiinuxkoBa H.H.

B cmambe paccmompensl 0CHO8HbIE KOHUEHMYATIBHBIE OCHOGbL (POPMUPOSAHUA CUCIEMbL PaAKMO-
P08, KOmopble IUAION HA CIOUMOCHb AKUUOHEPHO20 00U4eCEa U CO30alon 0CHOBANUA OIS OP2AHU3A-
yuu ynpagienus e2o cmoumocmoio. buino nposedeno ucciedosanue IKOHOMUUECKOI TUmMepamypsl no
amoii meme. Ilpednosceno cmpykmypuposams paxmopel, eauaouiue Ha CMOUMOCHb AKYUOHEPHOZO
o0wecmea; evloeeHsl mpu 0CHOGHbIE 2PYRRbL PaKmopos: epemenu, pucka u cmoumocmu. Knrouesvie
dakmopwl 01151 OyeHKU CHOUMOCIU AKYUOHEPHO20 001ecmea chopmuposansvt no onpedeneHHbIM ypos-
HAM: RONUMUYECKUMU, IKOHOMUYECKUMU, COYUATLHBIMU U MEXHON0ZUYECKUMU.

Knrwouegvie cnosa: cmoumocms akyuonepnozo obuiecmsa, ynpasieHnue cmoumocmvpio akyuonep-
HO20 0bujecmed, paxmop, haxmopsl CMOUMOCIU, CUCMEMA PAKMOPOE CIOUMOCTU, CTMOUMOCHTb.

FORMATION OF THE VALUE FACTORS SYSTEM
OF THE JOINT-STOCK COMPANY

Alieinikova N.

A joint-stock company is a business entity in which different stocks can be bought and owned by share-
holders. In the article, understanding of factors of cost and their influence is considered on forming and
management of Joint-stock a cost. Joint-stock companies represent a certain value, as well as objects of
purchase and sale. The value of a joint-stock company is important not only in the sale and purchase pro-
cedures, but also within the current management, as increasing the value of business is one of the impor-
tant criteria for modern effective management. The article considers the basic conceptual foundations of
the formation system of factors influencing the value of the joint-stock company and creates the grounds
for organizing the management of value. A study of economic literature on this topic was conducted. IT-is
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suggested to structure factors influencing the value of the joint-stock company. Three main groups of
factors are identified: time, risk and cost. Key factors for assessing the value of a joint stock company are
formed at certain levels: political, economic, social and technological.

Keywords: cost of a joint-stock company, management of the value of a joint-stock company, factor,
cost factors, system of cost factors, cost.

IMocranoBka npodiemu. B cydacHnx yMoBax MI00adbHOTO PO3MIMPEHHS PUHKIB Ta aKTHUBi3alii
€BPOIHTETpAIifHAX MPOIIECiB YKpaiHH, PO3BUTKY MIKHAPOTHOTO CIiBPOOITHHUIITBA Ta 3aTy4eHHS iHO-
3eMHHX IHBECTHIIIH Y BITYM3HIHY €KOHOMIKY, Ha MEPIINH TUIaH MOYWHAIOTh BUXOIUTH MUTAHHA e(ek-
THBHOTO YIPABIIHHS 1 CTaBUTHCS CTpaTeTidHa MeTa — 30UTBIICHHS BapTOCTI KommaHii. ChOTOMCHHS
moTpeOye JOCTOBIPHOI OIIHKK BapTOCTI aKI[iIOHEPHUX TOBAPHUCTB, SKi Ha JaHUH Yac € OOHUMU 3 Haii-
AKTUBHIIINX YYaCHUKIB CY9aCHOTO TOCMOAAPCHKOTO 00OPOTY, OCKIIBKH BOHU SIBIISTIOTH CO00I0 (hopMy
KOHIICHTPAIIIT KaIliTaIry, [0 T03BOJISIE 3aTy9aTH BeIHKi (piHAHCOBI pecypcH, eMicis SKUX BiIpi3HAECTHCS
MAacoBICTIO 1 MacmTaOHICTIO. ToMy, MOXKHa CTBEP/DKYBATH, 1[0 00’€KTHBHA i TOYHA OIIHKA BapTOCTI
AKI[IOHEPHOTO TOBApUCTBA € HEOAMIHHOIO YMOBOIO JOCSTHEHHS IieH ¢eKTUBHOTO YIIPABIIHHS Mij-
TIPUEMCTBOM.

Ha ocHOBI IipoBeieHOTO JOCIiIKEHHSI HAYKOBUX Tpallb, CIIi 3a3HAYNTH, 10 iICHY€ BEJIMKUHA Hay-
KOBHH 1HTEpEeC 10 BapTiICHO-OPIEHTOBAHOTO yTpaBiiHHA. EQeKTuBHE ympaBiiHHSI BapTICTIO aKIliOHEP-
HOTO TOBAapHCTBA HEMOXKIIMBE 0e3 BUAICHHSA (pakTopiB (popMyBaHHS BapTOCTi, SKi CIiI PO3TIAIATH
CHCTEMHO.

AHaJi3 ocTaHHiX Hocaizxensb i myOmikaniii. [locmimkeHHS 1i€l TeMU 3HANIIIO CBOE BimoOpa-
JKEHHS Y mpausx ykpaiHcbkux yudeHux, Takux sik K. I. Cepatoxos, A. B. Bacuibes, O. I. Mennpyi,
T. B. Mowmor, T. I. Kacesiaenko, M. B. Kopsiria Ta iH. BimoMumu B 1i#t TeMi € mparti 3apyOiKHIX BUCHUX:
T. Koymnenna, T. Konnepa, ®@. Kotepa, ©@. Moninesai, M. Mimtepa, A. Panamopra, Ta iH.

Kputnunwmii aHaii3 mpamp BYCHUX J03BOJSE NIWTH BUCHOBKY, IO HE iCHY€E YHi()ikoBaHOTO HAOOpPy
(akTopiB, AKi BIUIMBAIOTh HA BAPTICTh aKI[IOHEPHOTO TOBapUCTBA IS Horo omiHkw. CimiJl 3a3HAYUTH,
PO Te, MO CIIOCTEPIracThesl (pparMeHTapHICTh Ta TUCKYCIHHICTD TEOPETHIHUX 1 METOJUYHUX PO3PO-
0OK 1010 BUKOPHUCTAHHS TXHIX PE3yJbTaTIB y MPAKTHUIIl YIIPABIiHHS BapTICTIO aKIIOHEPHIMHU TOBAPH-
CTBaMHU. Y HayKOBiH JiTeparypi He c(hOpMOBAHO TEOPETHYHOI KOHCTPYKIIii, IKa T03BOIMIIA O OOTPYyH-
TyBaTH LIJTICHY KOHIICIIIII0 BapTiCTHO-OPIEHTOBAHOTO yIpaBiiHHA. CaMe TOMY OCHTH aKTyalbHIMH
Ha ChOTO/IHI 3aJIMIIAIOTHCS CUCTEMHI JJOCHI/PKCHHS! YHHHHKIB, SIKi 00YMOBIIIOIOTH 3pOCTAHHS BapTOCTI
aKI[IOHEPHOTO TOBAPHCTBA.

Merta cTarTi. MeTOIO TOCIIIKEHHS € TEOPETHYHE y3aradbHEHHS MPHHIUIIIB 1 MiIX0AiB 0 hopMy-
BaHHS CHCTEMH (PaKTOPiB BapTOCTI aKIiIOHEPHOTO TOBAPUCTBA Ta PO3POOKA CTPYKTYPHOI Kiacuikartii
BHSBJICHUX (PaKTOPIB, IIIO0 CTBOPIOE OOTPYHTOBAHI MiJICTABH JUISI OpTaHi3allil yrpaBIiHHs BapTICTIO aKIli-
OHEPHOTO TOBapHCTBA B YMOBaX HEBU3HAYEHOCTI Ta PH3HKY.

Buxknax ocHOBHHUX pe3yJbTatiB gocaikenHs. [lepexin Ykpainu 10 puHKOBUX BITHOCHH, 3 a/IeK-
BaTHUMHM iM OpraHi3amiiHO-IpaBOBUMH ()OpMaMM TOCIIO/IAPIOBAHHS, BUKIMKAB BiIPO/DKCHHS 1HCTH-
TYTY TOCTIO/IapCHKHX TOBAPHCTB, CEPEI SIKMX 0COOIMBE MicCIIe TOCIIA0Th aKIliOHEPHI TOBapHuCTBa. Bax-
JIMBUM € TINTaHHS €(EKTUBHOTO YNPABIIHHS aKI[IOHEPHUM TOBAPHCTBOM Ta BU3HAYECHHS HOTO IiHM.
Po3ymiHHS BapTOCTI aKIIOHEPHOTO TOBAPHCTBA BAXKIIMBE HE TUTBKH MPH MPOIIEAYPax KyIiBIi-IPOJaKy,
a ¥ y MeaxX MOTOYHOTO YIIPaBIiHH, OCKUTBKH 301bIICHHS BAPTOCTI OI3HECY € OTHUM i3 BayKJIUBIIITIX
KpPHUTEPIiB cydacHOTo e(heKTUBHOTO YIpaBIiHHSA. /]I IIbOTO CTABUTHCS CTpaTETivHa IiTb — 301IBIIICHHS
BapTOCTi KOMIIaHii.

Bubip migxomy Ta BiAMOBIIHOTO METOMY OIIIHKH BapTOCTI aKIIIOHEPHOTO TOBAPUCTBA 3aJICKUTH Bif
Oararpox (akropiB. s Toro, mob (akropamu MokHA OyIto O KOPHCTYBaTHCS, Tpeba BCTAHOBHUTH X
i ITOPSIKOBAHICTh, BA3HAYHTH SIKi 3 HUX MalOTh HAHOUTBIINAIN BIUTUB Ha BAPTICTh.
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3a3Ha4uMO, 110 I MPaBHJIBHOI OLIHKHM BapTOCTI aKI[IOHEPHOTO TOBAPHCTBA HEOOXIOHO MaKCHU-
MaJIbHO TOYHO MTPOaHaJIi3yBaTH BCI ICHYIOUI ()aKTOPH, IS TOTO 1100 BU3HAYNTH TIIBKH KJTFOUOBI 3 HUX.
Jist BU3Ha4YeHHs KIIIOUOBUX (DakTOpiB BapTOCTI, HAa HAIly TYMKY, IOTPIOHO 3aCTOCYBAaTH «IIPUHIINI
[Tapeto», 3rimHO sKOoro MOTPiOHO Opat 10 yBarm TuTbKK 20% HaMOUIBII BaXXIMBHX (aKTOpiB, SIKi
JI03BOJIATH OmiHUTH 80% BapTOCTI aKIioHEpHOTO ToBaprcTBa. KirtouoBi akTopy BapTOCTI HE CTATHYHI,
1 IX HEOOX1/THO Yac BiJ] Yacy MeperyisaaTH.

Kputnyauii aHaii3 mpailb BYSHUX I03BOJISIE NIHTH BUCHOBKY, 1[0 HE iCHY€E YHI(IKOBaHOTO HAbOpy
(baxTOpiB, SIKi YMHSITH BILIMB HAa BApTICTh aKI[IOHEPHOTO TOBAPHCTBA ISl HOTO OIIHKH.

[TepeBaxkna OubIIiCTh aBTOPIB TakuX siK: T. B. Momor., I. B. Kopsrin, A. B. Kapnenko, O. B. Acka-
HoBa, P. lO. CiMOHOB Ta iHII, BUAUISIOTH Taki HAOUIBII pO3MIOBCIOKEH] (DaKTOPH, SIKI BIUTMBAIOTH Ha
BapTICTh aKL[IOHEPHOTO TOBAPUCTBA:

— 306HiwHi (PIBEHB 1HQIAMIT, TTONITHYHI Ta eKOHOMIYHI KPU3H, CTAH HAIllOHAIEHOI €KOHOMIKH 1 TeH-
HOIICHHS IONMTY 1 MPOTMO3UIlii, IHBECTHIIII{HA TPUBAOIMBICTD OL[IHIOBAHOTO IMIAIPUEMCTBA Ta PETiOHY,
IHBECTUIIIMHUNA PHU3HK, JIIKBIJHICTH OIIHIOBAHOTO MIiANPUEMCTBA, CTYIIIHb HE3aJIEKHOCTI 1 CIIPOMOXK-
HOCTI emiTeHTa [3; 4; 5; 6].

— MakpoekoHomiuni (3aTa’bHI TCHICHIIIT PO3BUTKY CKOHOMIKH KpaiHH B IIIOMY 1 (DOHIOBOTO PUHKY,
MIOJIITHKA Jep>KaBU 1 KOHKPETHI il HOTO 1HCTUTYTIB) Ta MikpoekoHomiuHi (PIBEHD 1 HAIPSIMH PO3BUTKY
PErioHaIBHOTrO (POHIOBOTO PUHKY a00 OKPEMOI'0 rajy3eBOr0 CErMEHTa PUHKY IIHHUX HarepiB, Misib-
HICTh EMITCHTA 1 HOTO KOHTPArCHTIB).

Opnna rpyna Buenux: T. Koymienn, T. Konep ta JI)x. Mypun, O. B. AckanoBa, BUaisisie me ¢inancogi
(obcsr mpozaxis, coOiBAPTICT, pO3Mip Ne0ITOPCHKOT 3200pTrOBaHOCTI, 3amaciB Ta iHIII) Ta HepiHaHCO8I
(minoBa perryTaris, HassBHICTh TOPTOBOI MapKH, KBaJiQikallis mepcoHaIy Tomio) (GakTopH, a iHIIa rpymna
B. IT Kopsrin., M. A. Sl6moucekuit, B. I1. ITanamapayk BHOKPEMITIOIOTE MamepianbHi (HEOOOPOTHI Ta
000pOTHI aKTUBH) Ta HemamepianvHi (peryTallist GipMu, opraHizaiiiiHa KyJasTypa, KBaidikaliis pooit-
HUKIB, CTYIiHb IHHOBAIIHOT IisSUTBHOCTI Ta 1H.) GaKToOpH.

3anpononoBani O. I. MenaymoM ¢akTopu BapTOCTi IependavyaroTh X MO B 3aJEKHOCTI Bij
XapakTepy BIUIMBY Ha BapTiCTh, BIUINBY MEHE/DKEPIB Ta CIIPSIMOBAaHOCTI il [5].

Kacpsuenxo T. I. Bu3Hauae pecionanshi haxTopu (B KOHTEKCTI MAKPOPIBHS: COIiaThHO-€KOHOMITH1
MTOKAa3HUKH, PiBEHb JKUTTS HACEICHHS, 3aiHATICTh HACETCHHS Ta iH) Ta eanyzesi paxropu (0coOmm-
BOCTI raiy3i, ii CTaHOBHIIIC B JaHUI Yac i B MailOyTHbOMY, XapaKTePUCTUKU PUHKIB 30yTy, (haKTOpH,
1110 BIUIMBAIOTh Ha MOTEHIIIHUI 00CcaT BUpOOJICHOT MPOYKIT i IMHAMIKY 3MiHH MOITUTY Ha Hel, yMOBH
KOHKYpPEHIIIT B rary3i, HassBHICTb 1 0COOIMBOCTI KOHKYPEHTIB, MOJIOKEHHSI OLIHIOBAHOTO MiANPUEMCTBA
B MIOPIBHSIHHI 3 MTOJIOKEHHSIM OCHOBHHMX KOHKYPEHTIB). Takok HEI0 OKpeMO BUIUIEHI (PaKTOpH dacy Ta
pusuKy [3, c. 195-196].

Kopsrin B. I1. Bu3Hauae haktopu BapTOCTi MIAIPUEMCTBA 3 METOIO OI[IHKH 13 3aCTOCYBaHHAM O0ITi-
KOBO-aHAIITHYHOTO Miaxomy (0alaHcoBl, mo3adaaaHCoBl Ta HeOATaHCOBI; KIIbKICHI Ta SIKICHI; IPOTHO-
30BaHi Ta HEMPOrHO30BaHI Ta iH) Ta 3 CKOHOMIYHOT TOUKU 30py ((pakTOpU MaKpo-, ME30- Ta MIKpO-
CepeloBHINA; BHYTPIIIHI Ta 30BHIIIHI i 1H.). BiH ki1acudikye daxropu 3a pi3HUMHU IpynaMy O3HaK 3
ypaxyBaHHSIM I'eHepyBaHHs/pyHHYBaHHS BapTOCTI MiAPHEMCTBA.

T'enepytodi paxTopu BapTOCTi — 1€ CYKYITHICTh YMOB, TAPaMETPiB Ta 00CTABHH, SIKi CIIPUSIIOTH e(eK-
TUBHOMY (PYyHKIIIOHYBaHHIO Cy0’€KTa TOCIOAAPIOBAHHS, 3pDOCTAHHIO HOTO KOHKYPEHTOCIPOMOXKHOCTI
Ta MPOSIBY CHHEPTeTHUYHHMX €(PEeKTiB y MOEAHAHHI aKTUBIB Ta 3000B’s13aHb, Ta B IIJIOMY CIPHSE 3POC-
TaHHIO BapTOCTI ITiJIPHEMCTBA.

Pyiinytoui ¢akropu BaprocTi — 11e Habip mapameTpiB Ta 00CTaBUH, 1110 MOPYLIYIOTh CTa0IIbHICTD
(DyHKIIOHYBaHHS HiIIPUEMCTBA, 3HIKYIOTh HOTO MTPUOYTKOBICTH, NPU3BOASATH 0 HEMOXKIIMBOCTI 1TOOY-
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JIOBH €()EeKTHBHOI CHCTEMH YMPABIIHHI aKTUBAMHU Ta 3000B’S3aHHSIMH CyO €KTa TOCIIOJapIOBaHHS,
HEraTUBHO MMO3HAYAIOTHCS HA MMOKA3HUKAX HOro BapPTOCTI.

[IpoTe, HeMae YiTKOrO OOTPYHTYBaHHS, sKi 1ie came (aktopu. Kopsrin B. I1. 3a3Hauae, 1m0 BOHH
HOCSITh 3arajibHAI XapakTep Ta BIIHOCATHCS JI0 MaKPOCEPEIOBHIIA.

AmHali3 mpaib BUCHUX €KOHOMIYHOI JIITepaTypH J103BOJIHUB 3pOOUTH BUCHOBOK, 1110 B y3araJlbHEHOMY
BH/Ii Ha BapTICTh BIUIMBAE TPH OCHOBHI IpynH (hDakTOPIB: Yacy, pU3UKY Ta BaAPTOCTI.

@akmop uacy BU3HAYAE€ PUHKOBY a00 IHIINY BapTiCTh 00’€KTa OIIHKH, K4 3MIHIOETHCS Ha KOH-
KpETHUI MOMEHT 4acy (B 4aci, Ha IaTy OILIHKH) ITiJ] BIUTMBOM YHCJICHHUX (aKTOpIB BapTOCTi. 3aBTpa
PHHKOBA BapTiCTh MOXKE OyTH BKe iHIIO. [IpoTe, SKIO MPOBOIUTH PETPOCIICKTUBHUI aHai3 (iHaH-
COBO-MaifHOBOTO CTaHy akKI[IOHEPHOTO TOBAPHCTBA, TO MOXKEMO BH3HAUUTH, IO OI[IHKHA TPOBOIAUTHCS
3a neBHUi nepioj]. TakuM YNHOM, MOJKHA BUIUIMTH JIBI IaTH OLIIHKH: caMe JaTy OLIHKH Ta Ha MeBHUI
MEPio/I B 3aJICXKHOCTI BiJl XapaKTepy OILIHIOBAaHHsI, TOOTO MailOyTHs a00 peTPOCICKTHBHA OIiHKA. Takok
ICHYE€ IIIe 1HIIIe TPAKTyBaHHs (haKTOpy Yacy: OIliHKa MOBHHHA BPAaXOBYBAaTH MIHIMAJIbHY CEPEIHbOPIUHY
JOX1THICTD 3 KOYKHOT IPUBHI, sIKa MOYKe OyTH OTpHMaHa y MailOyTHboMy [1].

@akmop pusuky — e CTyIiHb HEBU3HAYEHOCTI, HMOBIPHICTB TOTO, III0 OYiKyBaHi Pe3yJIbTaTH BHSIB-
JIATHCSI BIAMIHHUMH BiJI IPOTHO30BaHKX (TOOTO OyayTh Olbine abo MeHime) [2; 3; 4]

[Ipu OLiHII ICHYIOTE Pi3HI BUIAM PU3HKY, 1 KOIHE 3 BKIAJCHh B YMOBaX PUHKOBOI CKOHOMIKH HE €
a0CoTIOTHO Oe3pu3uKOBUM. [lepeBakHa OLIBIIICT 3apyOiKHUX aBTOPIB CigoM 3a KeiiHcoM BHiiste
HACTYIIHI PH3HMKH: ONEPAliiHUI PU3UK; PUHKOBUI PH3HK; KPSAUTHHH pu3uK. Jlo UX 0a30BUX PH3H-
KiB JIOAIOTh M€ KiJIbKA BapiaHTIB, 1[0 3yCTPIYArOThCS B TiM UM IHIIH MOCIIZOBHOCTI: MIIOBUI PU3HK;
PH3HK JIIKBIIHOCTI; FOPUINYHUIN pU3HK. [2, . 240]

Kacesnenxo T. I BuaiInia cepen BEIMKOI KITBKOCTI KiIacH(iKallii pU3HKIB KiIbKa OCHOBHHX HOTO
BUIIB [3, c. 241]: onepariiiti (TeXHIKO-BUPOOHNYI); (piHAHCOBI (BUHHKAIOTH B c(hepi BIAHOCHH PHHKO-
BHX Cy0’€KTiB 3 OaHKaMH Ta IHIMKUMH (HIHAHCOBUMHM IHCTHUTYTaMH); IHBECTHUIII#HI (1 IHHOBAIIIHHI); pUH-
KOB1 (PU3UKH JIIKBIIHOCTI, TOBAPHI — JJIS MIAMPHUEMCTB-BUPOOHHKIB MPOSBIISIOTHCS TOJIOBHUM YHHOM
B PHM3HKAX BIJICYTHOCTI IOIUTY HA TOBAp); KOMILJICKCHI (OCHOBHUM IIPOSIBOM SIKUX € PU3UK 1HQIIALIT).

Bannaiities C. B., Kopsiria M. B. BCl pH3HKH PO3IUIAIOTE HA JBI IPYNU: CUCTEMaTHUHI (30BHIIIHI
PH3HUKH 0i13HECY, TOOTO PU3UKK KOH FOHKTYPH PHHKIB 30y Ty 1 3aKyIIiBEJIb MOKYITHUX PECYPCiB) Ta HECUC-
TeMaTu4Hi (BHYTPIIIHI PU3HKH O13HECY, 00YMOBJICHI XapaKTepoM («CTHICM») yIIPaBIiHHSI HUM (yIIpaB-
JiHHS QipMOr0) pusuku [4; 2, c. 44].

BpaxoByrouu To# (hakT, 110 akIioHepHi TOBAPUCTBA (QYHKIIOHYIOTh B YMOBax (hJiHAHCOBOTO PHHKY
Ta BUKOPHUCTOBYIOTh B CBOTH JisUTBHOCTI (hiHAHCOBI IHCTPYMEHTH, MOKHA BHOKPEMHUTH KITIOUOBI (hak-
TOPH PUBHUKY:

KpenuTHuii pu3uK — pU3UK TOTO, III0 KOHTPAreHT HE BUKOHAE CBOIX 3000B’s3aHb 3a (DiIHAHCOBUMH
IHCTpYMEHTaMHU 200 3a KOHTPAKTOM, III0 MOYKE IPU3BECTH 10 (iHAHCOBHX 30UTKIB (a00 sBJIsIE COOOIO
pu3UK (DIHAHCOBOTO 30MTKY JJIsl TOBAPUCTBA BHACIIOK HEBUKOHAHHS KJIIEHTOM a00 KOHTPAreHTOM 32
JIOTOBOPOM TIpo (HiHAHCOBHUI IHCTPYMEHT CBOTO 3000B’sI3aHHS IIEPEl TOBAPUCTBOM);

PuHKOBHI PU3KK MOJISITAE B TOM, 110 3MIHU PHHKOBUX KYPCIiB, TAKUX SIK BaJIOTHI KYpCH, TIPOLIEHTHI
CTaBKHU Ta KypCH IIHHUX MarepiB, OyIyTh BIUIMBATH HA TOXOAU a00 Ha BapTiCTh (DIHAHCOBUX IHCTPY-
MeHTiB. TakuM YHHOM, BHIUISIFOTD IIIHOBUH PU3HK, BAIIOTHUN PU3UK, PU3HUK 3MIHHU IIPOIICHTHOI CTaBKH.

Pu3HK TKBIAHOCTI — 1€ PU3HK TOTO, 110 TOBAPUCTBO MaTHME TPYIHOIII [TPU BUKOHAHHI (PiIHAHCOBUX
3000B’s13aHb.

Pusuk yrpapiiHHsS (IOCTaTHOCTI) KaIiTaJoM IMOJiArae y 3a0e3leueHH] MPOIOBKEHHS MisIBbHOCTI
Ha Oe3nepepBHIil OCHOBI, 3a0€3MEUyOYH IPU FOMY MaKCHMAJIbHUIN MPUOYTOK Oi3HECY, ONTHMI3AIIi0
0aslaHCy MiXK MTO3UKOBUMH 1 BTACHUMH KOIITAMHU.

@axmop sapmocmi — 1ie TapaMeTp, SIKUH BIUIMBA€E HA 3MiHY BapToCTi 00’ ekTa ominku. Lle mina
cucteMa (akTOPIB BapTOCTI aKI[IOHEPHUX TOBAPHUCTB, SIKA MICTUTH BEIHKY IX KIJIBKICTh, OIIHKA
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SKUX TOTpedye 3HAUHUX MaTepiajbHUX BUTPAT, TOMY TOJIOBHOIO METOIO € BU3HAYEHHS KIIFOYOBHX
dhaxropis [3].

3 oAy Ha ICHYFOUH IIIX0IU 10 (paKTOPIB BAPTOCTI, HA HAIY AYMKY, KIIFOUOBHMH JIJIS OLIIHKH Bap-
TOCTi aKI[IOHEPHOTO TOBAPUCTBA MAIOTh OyTH (aKTOPH, SKi COPMOBAHI 32 IEBHUMHU PiBHAMHU:

MOJIITUYHI — 1€ TIOJITHYHA CTa0UIbHICTh B KpaiHi, Jep)KaBHE PETyIIOBaHHS PUHKY I[IHHUX TarepiB
Ta MOJIATKOBE 3aKOHOMIABCTBO, acorrialis Ykpainu 3 EC, BificbkoBa cuTyarlis Ha cXo/li YKpaiHu;

CKOHOMIYHI — II¢ 3arajbHUAN PIBCHb PO3BUTKY CKOHOMIKH KpaiHW i ()OHIOBOTO PUHKY B IIJIOMY,
piBeHb 1HQUIALIT Ta BaIIOTHI KOJTMBAHHS, IHBECTHUIlIHHA MPUBAOIMBICTh B KpaiHi, OIIHIOBAHOTO aKI[i0-
HEPHOTO TOBAPHCTBA, PETIOHY, TOXITHICTh Ta PUHKOBE peHOME 00’ €KTa OIiHIOBAHHSI,

COIIiaJIbHI — II€ PiBEHb OCBITH, PiBEHb 33J0BOJICHHS MOTPEO CIOXKUBAYiB, TEMITH TIPUPOCTY JTOXOIB
CIIO)KMBAYiB TOIIIO;

TEXHOJIOTIYHI — I PiBeHb PO3BHUTKY 1H(GOPMAIIHHIX TEXHOJOTIH, CTYMiHb PO3BUTKY 1HHOBAIIIMH,
(hinaHCYBaHHS HAYKOBHX pO3pPOOOK, BKIAJaHHI KaIliTaldy B TEXHIUHE Mepeo30pOECHHS Ta MOJIEPHi3aIlilo.

3HAYMMICTh KOKHOTO 3 (PaKTOPIB 1 CTYIiHb iX BIUTUBY Ha BapTICTh aKI[IOHEPHOTO TOBAPUCTBA 3aJIe-
JKaTh BiJI rayysi, B SIKii BOHO i€, 1 IITLOBOTO KOJIa IHBECTOPIB, Ha SIKe BOHO OpIEHTYEThCH [6, ¢. 331]

CxemarnyHe 300paKeHHS KITIOUOBUX (PAKTOPIB OILIHKK BApTOCTI aKI[IOHEPHOTO TOBAPHCTBA HaBe-
JIeHo Ha puc. 1.

/‘ Ha JIaTy OIiHKH
—>]
®daxTopu yacy .
\ Ha NEBHUH T1epiof
] MOJITHYHI
Kitto0si — eKOHOMIUHi
axropu ®akTopH BapTOCTi : -
. L) coIiabHi
OLIIHKH
BapTOCTI —
. , TEXHOJIOTI9HI
aKI[IOHEPHOTO
—P 5
TOBapUCTBA KpCOUTHUH
—> PYHKOBUHI
| ] ®akropu pusMKy |
— JKBIAHOCTI
YIpaBITiHHS
L (mocrarHocTi)
KariTamy

Puc. 1. KirouoBi pakTopu oliHKH BapTOCTi aKI[iOHEPHOT0 TOBApPHCTBA

BpaxoByroun Te, 110 yNpaBJiHHS BapTICTIO O3Hayae yIpaBiiHHS (DaKTOpaMH BapTOCTI, MOXKHA
BU3HAYUTH I’ ATh HOTO CKIIAJIOBUX:

1. 3acTocyBaHHsI BapTICHOTO MUCJCHHS B IpPOIECI CTPATErivyHOro IUiaHyBaHHsS. BH3HaYaroThCs
HAINpsSIMKHU MOJAJbIIOr0 PO3BUTKY MiJIPHEMCTBA, a TAKOXK BHSBISETHCS JIe 1 KOJU CTBOPIOETHCS Bap-
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TiCTh, €PEKTUBHICTh POOOTH CIIEMEHTIB JIAHIIFOTA CTBOPEHHS BAPTOCTI Ta CIIIBBIIHOCITHCS MOKA3HUKH
MIAPO3ALTIB MiIIPHUEMCTBA 3 IOKA3HUKAMH KOHKYPEHTIB.

2. 3acTocyBaHHsI OTIEpaTUBHOTO TUTAHYBaHHS ISl YIPABIiHHS BapTiCTIO mianpuemctsa. CkiagoBa
BKIIIOYA€ PO3POOKY Ta BIPOBAKEHHS CUCTEMH MOKa3HHUKIB ISl KOHTPOIIIO MMOTOYHOT AisiibHOCTI. CHc-
TeMa IMOKa3HHUKIB BiOOpakae MpOIeC CTBOPSHHS BApTOCTI Ta BHECOK KOXKHOI OpraHi3amiiHol OquHHMIII
MIAIPUEMCTBA Y 1€l TIporiec.

3. YopasiiHHS KIO40oBHUMHU (hakTopamu BapTocTi. OMHOYACHO 31 CTPATETi€r0 MiIPHEMCTBA PO3PO-
OJISIFOTBCST KOMILICKCH ITPOTpaM JUTsl BIUTUBY Ha OCHOBHI (haKTOpH BapTOCTI.

4. Cuctema MOTHBAIIi{, SIKa BCTAHOBIIOE 3B’S30K MiK BUHAropojol0 Ta JOCATHEHHSM IITLOBUX
[MOKa3HHKIB BAPTOCTI.

5. 3aco0u CIiIKyBaHHS 3 aKI[iIOHEPaMH, TOOTO CTBOPEHHS CIIeIliallbHUX (DOPM 3BITHOCTI, ITOB’I3aHUX
3 YIPaBIIHHAM BapTICTIO IiAIPUEMCTBA.

BucHoBku. OTxe, Oy/I0 BU3HAYEHO KIIFOUOBI (haKTOPHU IS OLIHKKA BapTOCTI aKI[IOHEPHOTO TOBa-
PHCTBA 32 IEBHUMH PIBHSIMU Ta CTPYKTYpPOBaHO (DaKTOPH, IO BILIMBAIOTH HA BAPTICTh aKIIOHEPHOTO
TOBapUCTBA. BHIiIEHO TpU OCHOBHI IpymH (haKTOPiB: Yacy, pu3nKy Ta Baprocti. Kirrowosi axkropu s
OIIIHKKA BapTOCTi aKI[iOHEPHOTO TOBApUCTBA CPOPMOBAHI 3a MCBHUMHU PIBHAMH: MOJITHIYHUMHU, EKOHO-
MIYHi, COMIaJbHUMHU Ta TEXHOJOTTYHUMH. JIOCITIIKEHHS 1a10 3MOTY IITH BUCHOBKY, 1110, HA BapTIiCTh
AKI[IOHEPHOTO TOBAPUCTBA YMHSITH BIUTUB Oe3114 (aKkTOpiB, SKI MOXKYTh 3MIHFOBATHCS 3aJI€)KHO BiJ yacy
Ta HEMPaBWIBHUN BimOIp KIOYOBHX (DAKTOPIB MOYKE MPU3BECTH J0 BUKPHUBIICHHS BapTICHOI OLIHKH
aKI[IOHEPHOTO TOBAPHCTBA.
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