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JUBIAEHIHA MOJITUKA NIANPUEMCTB 3 NO3ULIIA
CTPATEITYHOI'O OBJIKY I MEHE)KMEHTY

JluBiieHIHA TIOJIITHMKA, SK €JIEMEHT 3arajibHOi (PIHAHCOBOI TMOJITHKU TMiAMPUEMCTBA,
CTIpsSIMOBaHa Ha 3pOCTaHHS Oro pUHKOBOI BApTOCTI Ta MOJNATAE B ONTHMI3allil MPOMOPIIii Mi>K YaCTHHAMH
NpHOYTKY, CIPSIMOBAHMMH Ha CTIOKMBAHHSI Ta KaIliTali3allio.

3 EKOHOMIYHOI TOYKH 30py MAMBIACHIM € (OPMOI IHAMBIAYaJIBHOTO MPHUBIACHEHHS JOXOIY
(BU3HAYECHOT OTO YaCTHHH), KA XapaKTePU3YEThCS TBOCTOPOHHIM B32EMO3B’SI3KOM BiJIHOCHH BIACHOCTI 1
pO3MOiTy, TOOTO perjiaMeHTallisl MPoIeCy HapaxyBaHHS i BUIUIATH IUBIACHIIB CTBOPIOE €KOHOMIYHHI
BaXKiJIb TIApAJIEIFHOTO BIUIMBY SK Ha BIJHOCHHU BJIACHOCTI, TaK 1 Ha BIJHOCHHHU PO3MoAaLTy. EKoHOMIYHA
BIJIMIHHICTP 1 crienu@ika JaHOTO BIUTUBY XapaKTEPU3YETHCS JBOMA OCHOBHUMH acCHEeKTaMH: YacTKOBHH
BIUIMB JIMBIJICHAHOI TONITUKA Ha BIIHOCHHH BIIACHOCT1 PO3TJIINAETBCSA SK PE3YNbTAT Y4acTi y IHX
BIJTHOCHHAX; Ha BIJHOCHHHU PO3MOJLTY — SK CHOCIO MpPUBIACHEHHS TEBHOI YacTHHU NpUOYTKy. BkasaHi
ACIEKTH BU3HAYAIOTh MapaMETPH KIIACHYHOI MOJIEN AMBIICHAHOT HOMITHKY mianpueMcts [1, ¢. 218].

Haiibinpn moOMMpEeHUMH Yy CBITOBI EKOHOMIIli TEOPisIMH, TOB’SI3aHUMH 3 (OPMYBAaHHSIM
JMBIZICHIHOI MOMITHKH, €: 1) Teopis He3aISKHOCTI JUBIACHIB; 2) Teopis MmepeBaru AUBIACHIB; 3) Teopis
MiHIMI3allii TUBiAeH IB; 4) CUTHAJIbHA TEOPis AMBINEHIIB; 5) TEOpis BIAMOBIAHOCTI JUBIACHIHOI MOJITHKH
CKJIaJly aKI[iOHEpiB.

Hi oagna 3 Teopiit AMBIACHIHOI MOJITHMKM HE MOXKE HAJaTH BUYEPIIHY BIAIOBIAb, SIK 00paTH
ONTHMAJIbHY JAMBIICHIHY MONITUKY, (POPMYBaHHs SIKOi HEOOXiJHO PO3MISAAATH SK JTUHAMIYHHN MpOoIec.
Takox He MOXHa CTBEpIDKYBaTH, IO iCHYe YHIBepcaslibHAa IMBIJICHIHA TONITHKA, sika O 3abe3meuniia
JOCSITHEHHS YCIX Il 1 3aB/IaHb, SIKi HOCSATHh MPOTUPIWINBUI Xapakrep. Bei THIM AMBINEHAHOT TOMITHKH
MaloTh CBOI TepeBark Ta HEAONIKH, a TAKOX OOMEKEHHS IIOA0 1X 3aCTOCYBaHHS. BbIIICTh BITYM3HSIHUX
AKI[IOHEPHUX TOBAPUCTB B3araji HE PO3POOJIAIOTH BJIACHY IOBTOCTPOKOBY AMBIIEHAHY MHOMITHKY [3].
Cepen KOMITaHi{, IO CIUIAYYIOTh JWBIACHIHN, MEPEBAKAIOTh KOMITaHIl 3 JCpP)KaBHUMU KOPIIOPATHBHUMHU
npaBamMH. BifmoBigHO 10 3aKOHOAABCTBA BOHHM MOBUHHI CIPSIMOBYBATH Ha CIUIATY TUBIJCHIIB YaCTUHY
YHCTOTrO MPUOYTKY, SIKa € He MEHIIIOK, HIXK BCTAHOBIICHHI 0a30BUil HOpMatuB [2, c. 222].

Vuenumu CIIA BcTaHOBIEHO, IO KOJMM KOMIIAHII OTrOJIOIIYIOTH MPO CKOPOYEHHS JWBIICH/IIB,
PUHKOBa BapTICTh iX akilid mamae npubmmsHo Ha 4,5 %. B To# jxe yac, y BiANOBigh Ha IOBIIOMJICHHS
IIOJ0 30UIbIICHHS AMBIICHMIIB IiHA akiid 3poctae yume Ha 1 %. KpiM Toro, A0BEeIEeHO TaKOX, IO
IHBECTOpH 3a IHIIMX PIBHUX YMOB T'OTOBi IUIATUTH HEMPOIOPIIHHO JOpOXKYE 3a aKilii KOMIaHid, sKi 3
4acoM IIIBHIIMIN CBOT quBiaeHau [4, ¢. 135].

IIpod. Bpyxancekuii P. ®. 3a pe3ynpraTaMd BHBYCHHS BITYM3HSHOI Ta CBITOBOI TNPaKTHKU
HapaxyBaHHS W BHIUIATH AWBIJACHIIB IOBOJWTH HASBHICTh MPUHIMIIOBO BIAMIHHUX IIAXOMIB 1 BHJIIB
JUBIICHIHOI TOJMITHKY 3aJIGKHO BiJl KpUTEPIiB, SKi 3aCTOCOBYIOTHCS B MPOIIECI HApaXyBaHHS AWBIICH/IB:
1) crabinpbHOI MHTOMOI BarM JUBINEHIIB y NPUOYTKY (oOMexye gifo cy0’eKTUBHUX (HaKTOpiB MpH
BH3HAUCHHI pO3MIpy MOTOYHHUX AMBIACHIIIB; 00CAT BUILIAT MepeOyBae y MpsMild 3aJIeKHOCTI Bill po3Mipy
npuOYTKY; BHUHUKAE CYTTEBE OOMEKEHHS IHBECTHIIHHUX MOMIIMBOCTEH MIANPHUEMCTBA Y BUMNAIKY
oJIep KaHHSl He3HAYHOI MacH MpHOYTKY); 2) (IKCOBaHUX AMBINCHIHHUX BHIUIAT (AMBIICHIH BUILIAYYIOTHCS
y MONEPeIHHO BU3HAUCHOMY CTAOUILHOMY PO3MIpi; aKI[ioHEep MPaKTUYHO HE 3alliKaBJICHUH Yy 30UIbIICHHI
o0csary mpuOyTKy); 3) HOCTIHHOrO POCTy AMBIACHAIB (B OCHOBI JaHOI MONITUKH JIGKUTh, MEPEIyCiM,
MICUXOJIOTTYHUI (PaKTOp BIUIMBY; IUBIACHIM B OUIBIIOCTI BMITQJKIB INTYYHO 3aHIDKCHI, OpIEHTAIls Ha
MEpPCIEeKTUBY); 4) CTaOUIBLHOCTI BUILIAT (MIAMPHEMCTBO 3 METOIO MiATPUMAHHS CIIPUSATIMBOTO 1HBECTHIIH-
HOr0 IMIDKy CTAaOUIbHO CIUIauye AMBIACHAM 3a OYyIb-SKMX PE3YJIbTaTIB AISUILHOCTI); 5) 3alIMIIKOBa
MOJITHKA (IUBiAEHAN (POPMYIOTBCS 3TiIHO 3AJHMIIKOBOTO MPHUHIUITY — ITCHIS 3aJJOBOJIEHHS BCIX MOTped
MiAPUEMCTBA MO0 PO3MOALTY MPUOYTKY; icHYe (pakTop pU3UKY HEMOOACp)KaHHS JO0XOJIB); 6) MOBHOI
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Kamitamizaiii npuOyTKy (peiHBECTYBaHHS OTPUMAaHMX JOXOJIB; IIOBHA HEBHILIATa JAUBIACHIIB a0o
QIbTEPHATUBHUM IMUIAX OTPUMAaHHS JOXOJY y BHIIAAI LIHHUX MarnepiB HUITXOM 30UIbIIEHHS 00CsTY
MIePCOHAILHOTO CTaTyTHOTO BHECKY) [1, c. 218].

KokeH 13 npeacTaBieHUX BUIIB TUBIACHIHOI MOJITHKH MOXXE BUKOPHUCTOBYBATUCH IMiAIIPUEMCTBOM
MPOTATOM TEBHOTO TEPiofy AISTIBHOCTI 3apajy JOCATHEHHS MeBHOT MeTH. BuOip 1 mpakTuyHa peaizamis
KOHKPETHOTO BUJY IUBIJICHAHOI MOJITUKMA MiINPUEMCTBA 3yMOBIIEHA PSIOM (PAKTOpPIB E€KOHOMIYHOTO,
MPaBOBOI'0, aIMIHICTPATHBHOTO, COIIAJILHOT'O BIUTMBY. TaKuM YHHOM, MEPiOUYHE 3aCTOCYBaHHS KOHKpET-
HOTO BapiaHTy IMBIACHIHOI IMOJITHKHA BHMAara€ BHBa)KCHOI'O CKOHOMIYHO OOIPYHTOBAaHOrO IiAXOAy 3
BpaxyBaHHSM OCOOJIHMBOCTEH HAIlOHATBLHOI EKOHOMIKHM, CHENU(IKH KOHKPETHOTO IiANPUEMCTBA Ta
CTpATEriYHUX 3aBJIaHb AISTILHOCTI.

Crpareriunuii MEHEIDKMEHT Cy4acHOr'O0 WiAMPHUEMCTBA TIOBUHEH BPaxOBYBAaTH JIBA BaKJIMBUX
acrekTH: 1) iHTepecH Y4YacHHKIB B OTPUMAaHHI MaKCHMAalbHOTO MPHOYTKY; 2) CTpaTeriyHy MO3HUILII0
MIANPUEMCTBA SIK CY0’€KTa MiAMPUEMHHUIILKOT TISITBHOCTI.

BuBYeHHS CBITOBOT'O JOCBiy (POPMYBAHHS i PO3BHTKY IUBIJICHAHOT MTOMITHKHU MIPUEMCTB BKa3ye
Ha ICHYBaHHS TPEThOrO, HE MEHII BAXKIIMBOro, (akropa BIUIMBY Ha 3MICT JUBIJICHAHOI TMONITHKH —
BpaxyBaHHS €KOHOMIYHHMX IHTEpECiB MiANPHEMCTBA SIK Cy0’ekTa (POHIOBOrO PHHKY (EMiTEHTa I[IHHUX
arnepis).

TakuMm YWHOM, JUBiJICHIHA TONITHKA MiANPUEMCTB IMOBHHHA (OPMYBATHCS B PO3Pi3i HACTYIHHUX
acriexTiB: 1) 3a0e3nedeHHs] €KOHOMIYHHMX IHTEpPECiB CIIBBIACHHUKIB B OTPUMAaHHI ONTHMAJBHOIO, a HE
MaKCHUMAaIIbHOTO MPUOYTKY; 2) YacTKOBE CHCTEMAaTH4YHE 1 I[UIECTIpsSIMOBaHE PEIHBECTYBaHHS MPHOYTKY 3
METOI0 PO3IIUPEHOr0 BiATBOPEHHSI; 3) MiABUINCHHS iHBECTUIIHOT TPUBAOIMBOCTI MIAPHEMCTBA 3 METOIO
3a]y4eHHs IHBECTHUIIil; 4) CTBOPEHHS CTAOUIBHOTO CTPATEriYHOTO IMIJKY i JIPUEMCTBA.
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