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JAEAKI ACIIEKTU BUSHAYEHHS CYTHOCTI
PNHKOBOI KAITITAJTISAIIII AKIIIOHEPHUX
INPOMUCTIOBUX ITIAITPUEMCTB

VY cTarTi po3risiiaroThCsl 0OCOOJIMBOCTI TOCTIIKEHHSI CYTHOCTI pUHKOBOI KartiTamizaliii
aKIiOHepPHMUX TOBApPUCTB, aHAII3yIOTHCS MPOOJIeMH, 1110 BIUIMBAIOTh HAa PiBeHb KalliTali3alii
Ta BU3HAYEHO METOJIM OIIIHKM KarliTali3alii aKilioHepHUX TOBApUCTB. 3alpOIOHOBAHO KOH-
LENTyaJbHi 3acaay IMABUILEHHS KariTanizallii aKI[ioHepHUX TOBAPUCTB Y CYYaCHUX YMOBaX
PO3BUTKY PMHKOBOI €KOHOMIiKM.

B cratbe paccMaTpuBarOTCA 0COOEHHOCTHU MCCIEA0BAHUS CYIITHOCTH pblHO‘-IHOﬁ Karimu-
TaIn3allvn aKIIMOHCPHBLIX 06]_[I€CTB, paccMaTpuBarOTCA HpO6JIeMI)I, BJIMAOIIME HA YPOBCHDb
KanuTraau3alvy U OIpeacJCHbl METOAbl OLUCHKHM KallUTaJIu3alluM aKIIMOHCPHBIX OOIIECTB.
Hpe)IJTO)KCHI)I KOHLECIITYaJIbHBIC OCHOBBI IMOBBLIIICHUA KaIlTMTAJIN3allUM aKIIMOHCPHBIX 00-
1IECTB B COBPEMEHHDLIX YCJIOBUAX Pa3BUTUA prHO‘{HOﬁ OKOHOMUKMU.

The paper studies the features of the essence of market capitalization of joint stock
companies, the problems that affect the level of capitalization and defined methods for
evaluating capitalization of joint stock companies. Conceptual bases for increasing the capi-
talization of corporations in modern conditions of market economy.

Kanimanizayis, aKyioHepHe mMoeapucmeo, axkuyis, NPOMUCA08e NIONPUEMCMBO

Y cydacHux ymMoBax poO3BUTKY PUHKOBMX BiIHOCHUH Ta (DOHAOBOTO PUH-
Ky B YKpaiHi npoliec MiABUIIEHHS PiBHS KamiTasi3allil aKIlioOHEpHUX ITIPOMUC-
JIOBUX TiJMPUEMCTB CTa€ aKTyalbHUM. [IpoTe HEPO3BUHYTICTh HOPMATUBHO-
IIPaBOBOI 0a3u 3 MUTaHb PEryJIIOBaHHS, BiICYTHICTh €AMHOIO ITiAXOAY IO BU-
3HAYEHHS CYTHOCTI KamiTaji3allii aKI[iOHepHUX TOBApMCTB Ta OLIHKHU iI piB-
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HSI, BPaXOBYIOUM CTYITiHb PO3BUTKY (DOHIOBOIO PUHKY, TaJbMYIOTh ITPOLIECU
YIIpaBJIiHHS Ta BU3HAUYEHHS CYTHOCTiI pMHKOBOI KarliTajiallil akiioHepHUX TO-
BapuUCTB.

HeBupilleHnMM 3aJIMIIAOTHECI TMTAHHS BU3HAUYeHHS (QaKTOpiB, IO
BIUIMBAIOTh Ha KariTaji3alito, Ta po3poOKa KOHLENTYaJIbHUX HAIpSIMIiB ITij-
BUILEHHS KalliTaji3alii Ha cydacHOMY eTarli.

IIutanHsg BU3HAYEHHS CYTHOCTI, pOJIi Ta OILIiIHKW PWHKOBOI KaIliTasi-
3alil MPOMUCIOBUX MiANPUEMCTB NOCHIIXYyBaJlu 6araTo 3apyOixKHUX Ta Bi-
TUM3HSIHUX BUeHUX, cepen sakux: B.M. Cyropmina, M.A. Ko3opi3z, O. ba-
panoBcbkuii, B.M. lllenynsko, K. Mapkc. 3HauHy yBary BOHU NPUIiIsi-
JIM BU3HAYEHHIO CYTHOCTI KaIliTaji3alii miginpueMCTB, BUSHAYEHHIO METO-
IUYHUX MiAX0IiB 10 ii OLiHKM Ta HampsamiB ¢opmyBaHHs. [IpoTe y cyuac-
HUX MyOJTiKallisiX HeTOCTaTHHO BUCBITJIEHO OCHOBHI MpOOJEMH, IO Talb-
MYIOTh MpPOLIECU YIpaBlAiHHA KamiTadi3alli€elo MiAnpUeEMCTB, BiICYTHi Ha-
OpsIMUA Ta KOHLEITyaJbHiI 3acaaM MiABUIIEHHS KamiTaji3alil NpoOMHUCIIO-
BUX MIIIPUEMCTB Y CyJaCHUX yMOBaX PO3BUTKY ITiAIPUEMCTB i GOHIOBO-
ro puHKY YKpaiHu.

MeTo10 cTaTTi € BU3HAYEHHSI CYTHOCTI PMHKOBOI KalriTamizanii, ii (pyHK-
i, XapaKTepruCcTUKa Ta Kjlacuikallig mpobdjieM, 110 TaJbMYIOTh MPOILECU BU-
3HA4YeHHSsI, OLIiHKa Ta YMpaBJiHHS KamiTali3ali€lo aKIiOHePHUX TPOMUCIOBUX
OiANPUEMCTB Ta BU3HAYCHHS HAIPSMIiB MiABUILCHHS PUHKOBOI KalliTasi3arlii
MiATTPUEMCTB.

VYV cyyacHUX BITYM3HSHUX Ta 3apyOixKHUX MyOJiKallisgXx Opakye €guHOro
miaxoday 10 BU3HAYEHHS CYTHOCTI KamiTai3alil MiANpUEMCTB, MPOTE aHali3
HagBHUX ITiIXO/IB Ja€ MOXJIMBICTb MOMUIMTH aBTOPIB HA JBi TPYIU: MEPIIi BU-
3HAYaloTh KaIliTaji3allilo SK pUHKOBY BapTiCTh MiAMPUEMCTBA — 32 OCHOBY BU-
3HAYEHHS CKJIaJIOBUX 1[bOTO KPUTEPil0 MPUIMAIOThCS TaKi MTOKA3HUKHU, SIK CY-
MapHa pMHKOBA IliHa aKlliii cy0’ €KTiB rocrofapioBaHHs, 1110 00epTaloThCcsl Ha
(GOHAOBUX PUHKAX; KITbKICTh aKlliii, Oip>KOBUI Kypc aKIliii iHIIKX L[IHHUX a-
MepiB, JOMYILIEHNX 0 TOPTiB Ha (POHmOBII OipxKi TomIo. dpyra rpyma gocif-
HUKIB BU3HAYa€ KamiTajlizalilo K Ipouec 30iNblIeHHS peaJbHOro KariTalry
MiANIPUEMCTBA — BUKOPUCTAHHS YACTMHU JOXOJiB Cy0’€KTIB rocrogaploBaHHS
Ha PO3ILIUPEHHSI BUPOOHMUYO-TOCIIOAAPChKUX OTepalliil, 3a0e3rneueHHst po3Bu-
TKY BUPOOHMYHUX MpoleciB Tono [1].

IIpote, Ha Hally DyMKY, KamiTaji3allilo CJia po3riasaaTi IK pedTUHTOYT-
BOPIOIOUMIA ITOKA3HUK OisZIBHOCTI aKIiOHEPHOTO MiAIIPUEMCTBA Ha (POHIOBO-
MY PWHKY, 110 BU3HAYa€ HaMilHICTh (piHAHCOBOTO CTaHy MiAMPUEMCTBA, Pi-
BEHb KOPIIOPAaTUBHOIO YHpPaBJiHHSI, KOHKYPEHTOCIIPOMOXHICTh Ta iHBECTU-
LifiHy TTpuBaOIUBICTh MiANPUEMCTBA Ta 3a0e3Meuye BUXi[ Oro Ha MiKHapOI-
HUU piBeHb (PiHAHCOBO-EKOHOMIYHUX BiITHOCHH.

Jlo ocHOBHUX (DYHKIIili KariTamizalii akI[ioHEpHOTO TOBAPUCTBA, SIK KpH-
Tepito 3a0e3rneYeHHs] e(DEKTUBHOCTI PO3BUTKY YKPAiHCHKMX aKI[iOHEPHUX TO-
BapUCTB, HAJICXAaTh:

— aKyMyJIsiis BUIbHUX (DiHAHCOBHMX pECypCiB, 30KpeMa 3a paxyHOK BJiac-
HUX Ta MMO3MKOBUX KOIITIB;

— IHOUKATOp €KOHOMIUHOTO PO3BUTKY ITIAIIPUEMCTBA, IKUI BUSIBIISIETHCS
B TIOMUTI Ta TIPOMO3UlIil aKLiii MiANpueMcTBA HA (POHIOBOMY PUHKY;

— TIEepeTBOPEHHS KalliTaJly B JIOXOJ IIJISIXOM iHBECTYBaHHS (hiHAHCOBUX
pecypciB y (DiKTMBHMI KamiTaa aKIliOHEPHOTO TOBAPUCTBA;
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— opradizauiiiHa (QyHKIIisI, sIKa 3a0e3neuye opraHisaiito (iHaHCOBOI po-
00TH, MOKpallaHHS SKOCTi KOPIMOPATUBHOIO YIpaBJliHHS, iHBECTULIiHOI Ta
eMICIiHOI MOJITUKMU;

— 3a0e3NeyeHHsT PO3BUTKY MiXHApOJHOTO CHiBpOOITHUIITBA, 30KpeMa
MixKHapoIHUMU (DiHAHCOBMMMU OpraHizaulisiMU Ta (DOHIOBUMMU OipKaMmu.

MoxHa CcTBepKyBaTH, 110 KamiTajli3alisl aKliOHEPHOTO TOBApUCTBA Ma€
3HAYHMI BIUIMB Ha (PiHAHCOBMII PO3BUTOK ITiNIIPUEMCTBA, CIIPUSIE ITiIBUILICH-
HIO MOro Aij0BOI pemyTallii, po3LIMUPIOE IiJIOBi Ta (hiHAHCOBI BiTHOCUHM Mif-
IIPUEMCTBA Ha HalliOHAJILHOMY Ta MiXHapomHUX (iHaHCOBMX puHKax. IIpo-
T€ Ha Cy4JaCHOMY €Tari pO3BUTKY €KOHOMIKM YKpaiHM iCHY€E BeJIMKa KiJbKiCTh
npooseM, 110 rajJbMyIOTh MPOLECH YIPaBIiHHS Ta MiABUILEHHS KarliTami3allii
aKI[IOHEPHOTO TOBAPUCTBA, CEPEl TKUX:

— MakpomnpoOJieMU: HU3bKUI piBeHb (DYHKIIOHYBaHHS (POHAOBOTO PUH-
KYy; HEIOCKOHAJIiCTb YMHHOIO 3aKOHOMIABCTBA; IIpobJieMa 3alydeHHsI iHBECTU-
1Iii1; pobyiiemMa aHAePPaANTUHTY; HpobjaeMa AOMYCKY IO MiXHAapOoaHUX (PoHHO-
BUX OipX Ta iH.;

— MiKponpo0bJjeMu: rmpodyieMa po3KpUTTs iHdopMallii Ipo MiAIIPUEMCTBO;
BiICYTHICTb AMBiICHAHOTO ACIIEKTY KOPIOPATUBHOI IOJITUKM; HU3bKA JiJ0Ba
penyTarlis MInpueEMCTBA; TpobieMa LUTeCTTPIMOBAHOCTI BIACHUX Ta 3alyde-
HUX KOIITIiB, MPaBOMNOPYIIEHHS Ha (DOHAOBOMY PUHKY Ta iH.

BuszHaueHHs1 mipo0Gsem, 110 BIUIMBAlOTh Ha KalliTaji3alilo aKL[iOHepHUX
TOBapMCTB, HAIAIOTh 3MOTY BUPILIMTH ITPOOJIEeMU BU3HAUCHHS METOIIB OIliH-
KM Ta yOpaBjIiHHS KalliTadi3ali€o MmianpueMcTB. AHali3 i oliHKa piBHS Karli-
TaJli3alii IPOMUCIOBUX IIIAIIPUEMCTB € OTHUMM 3 HAWBAXIMBIIINX CIIOCOOIB
BU3HAYECHHS PEUTUHTY MisSJTBHOCTI MiAMPUEMCTBA, OLIIHKW BAPTOCTi MiATPUEM-
CcTBa, e(PEKTUBHOCTI MisSUILHOCTI MiANPUEMCTBA. Y 3apyOixkKHill Ta BITUM3HSIHINI
MPaKTUIIi OILIIHKY BapTOCTI MaifHa HaMOIIBIIOTO MOIIMPEHHS HAOYyIu TPU Me-
TOAMYHI MiAXOIU 10 OLIHKM BapTOCTi MiANMPUEMCTBA:

1) mipxin, skuii 6a3yeThCsl Ha OLiHIII BAPTOCTI MaiiHa MmianmpuemMcTBa (Maii-
HOBMII a00 BUTPATHUM MimXim);

2) miaxim, 110 TPYHTYEThCS Ha aHaji3i PUHKOBOI BapTOCTi aHAJIOTTUHUX
MiAnpUeEMCTB (MOPIBHAJbHUN a00 PUHKOBUI MiaXin);

3) migxim 3 DoIIsiay IMPUOYTKOBOCTI MiAIIPUEMCTBA (TOXOMHMIA ITiAXiI).

MaiinoBuii (BUTpaTHMIi) miaXia. 3riqHO 3 MAaWHOBUM TIiAXOJOM BapTiCTh
MMiAIPUEMCTBA PO3PAXOBYETHCS SIK CyMa BapTOCTel yCiX aKTUBIiB (OCHOBHUX 3a-
co0iB, 3amaciB, BUMOT, HeMaTepialbHUX aKTHUBIB TOIO), 11O SIBISIIOTH COOOIO
LUTICHWIA MaifTHOBUIT KOMILJIEKC, 3a MiHIMyM 3000B’s3aHb. OCHOBHUM JIKepe-
JIoM iH(opMmallii 3a UMM TiIX0I0M € OajaHC MiAMPUEMCTBA i, BIAMOBIAHO, pi-
BeHb KalTiTaji3alii MiZImprUeEMCTBA 3a UM MiIXOJ0M 3aJIeKUTh BiJ 00cATy pe-
aJIbHOTO KariTaay MianpueEMCTBA.

OuiHKa BapTOCTi MiAMPUEMCTBA Ha 0a3i aKTUBIB rPYHTYETLCS Ha TaK 3Ba-
HOMY IPUHLMII CYOCTUTYLII, 3TiIHO 3 SKUM BapTiCThb aKTMBY HE ITOBUHHA IE-
PEBUILYBATH 1IHMA 3aMillIEHHS BCiX WOro CKJIaJOBUX. ¥ paMKax IIbOTO IiIXOmy
PO3pPi3HSIOTh TaKi OCHOBHI METOMIU:

1) BuTpaTHUil MeTo/ (OLliHKA 3a BiITHOBHOIO BapTiCTIO aKTUBIB);

2) MeTOII PO3paxyHKY JiKBiJaIliliHOI BapTOCTi;

3) meToj 6anaHCOBOI BapTOCTi;

4) MeTod CKOPUTOBaHOI 0ajlaHCOBOI BapTOCTI;

5) MeToj 3aMillleHHSI.
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Joxomamii miaxix. OmiHKa BapTOCTi MiAIIPUEMCTBA 3 BUKOPUCTAHHIM JIO-
XOJHOTO TIJIXO4Yy I'PYHTYETbCSI Ha BM3HAYEHHI TeMepilllHbOi BapTOCTi OYiKy-
BaHMX BUTOH (DOXOMdiB, I'POILIOBUX IMOTOKIB) Bil BOJIOAIHHS KOPHOPAaTUBHUMU
npaBaMy MiANpUEMCTBA. B OCHOBI MiAX0My JNEXUTH T€3a, 110 METOIO BKJIAAEH-
HS KariTajy iHBECTOPOM Yy KYIIiBJIIO MiANIPUEMCTBA TIepeayCciM € OTpUMAaHHS
cTabinbHUX HoxomdiB. JIo MeTomiB, SIKi 0a3ylOThCsS Ha OILIHII JOXOMIB IiAIIPH-
€MCTBA, HaJIeXKaTh:

1) MeTon KamiTamizallii 10X0my;

2) MeTon PO3paxyHKy Iepiomy OKYITHOCTI;

3) MeTOI TMCKOHTYBAaHHS TPOILIOBUX IOTOKIB.

PunkoBuii (mopiBHA/IbHMI) MiaXin. PUHKOBUII MeTOa 60a3y€eThCsl Ha MOIIYKY
MiATTPUEMCTB, aHAJOTIYHUX aHali30BaHOMY, $SIKi OyJM HeAAaBHO IpOJaHi, TOO-
TO PMHKOBA 1liHa IKMX Bigoma. OcoOIMBICTIO PUHKOBOTO ITiJIXO/1Y € Opi€HTALIisl
MiZCYMKOBOI BEJIWUYMHU BapTOCTi, 3 OMHOro OOKY, Ha PUHKOBI LIiHU KYIiBJIi-
MpOoAaXy aKllii, sIKi HaJlexKaTh CXOXXKMM KOMIIaHisIM, a 3 iHIIIOro 00Ky — Ha ¢hak-
TUYHO JOCITHYTI (piHaHCOBI pe3yabTaTu. Lleit miaxia rpyHTY€eTbCS Ha TIPUHIINA-
Mi 3aMillleHHsI — TMOKYMelb He KYMUTh 00 €KT HEPYXOMOCTI, SIKIIO HOro Bap-
TiCTh MEPEBUIIYE BUTPATU Ha MPUAOAHHS HAa PUHKY CXOXOTro 00’€KTa, 10 Ma€
TaKy KOPHUCHIiCTb ab0 XapaKTepUCTUKU. PUHKOBUI MiAXiA MIiCTUTh TPU OCHO-
BHi METOIIU:

1) MeTonm rany3eBUX CIIiBBiIHOIIEHb, IKYUil 0a3yeTbCs Ha CIELiaJbHUX
(opMyax i IHOBUX TTOKa3HUKAaX, BUKOPHMCTOBYBAHMX B OKPEMMX TaTy3sIX BU-
pooHunTBa. POPMYIIH i LIIHOBI MOKA3HUKKA BUBOASATHCS EMITIDUUYHUM LILIIXOM
3 IAHUX MPO MPOAaXi MiANPUEMCTB;

2) MeToJ, pUHKY KarliTajiB, 110 0a3yeTbC Ha IiHAX, peajlbHO BUTUIAYEHUX
3a aKllii MoAiOHMX KOMMaHii Ha (DOHIOBOMY PUHKY;

3) meronm yron (IpomaxiB), SIKMA TPYHTYEThCS Ha IiHAX MOpUAOAHHS
KOHTPOJIbHUX ITaKeTiB aKliil MOmiOHMX MiAIMPUEMCTB a0 ILiHaX MpUIOaHHS
aHAJIOTIYHUX TiAMPUEMCTB.

Merton iHBeCTHHIHHOI NPUBAOJIMBOCTI, SIKMIT BUKOPUCTOBYETHCS TIPU aHA-
JIi3i pUHKOBOI BapTOCTi MiANPUEMCTBA HAa OCHOBI MisILHOCTI IMiANIPUEMCTBA
Ha ¢oHmoBoMy puUHKY. ITpu aHami3i Ta OLiHLI piBHS KamiTaii3alil criupaTu-
cs CJIiI He JuIlle Ha MOKa3HUK KalliTaji3allii, a I Ha CKiIagoBi (hopMyIn Ka-
miTaji3aiii:

— KypcC aKlii;

— KamiTaji3oBaHa BapTiCTh aKIIii;

— NpUOYTOK Ha OJHY aKllilo;

— IUBIAEHIN 3 PO3paxyHKY Ha ONHY aKlIilo;

— iHI MOKAa3HWKM, SIKi MalOTh MPSIMUN i ONMOCEepeaKOBAHMUIA BIJIUB Ha
PUHKOBY KamiTajizauitlo mignpuemcTna [2].

Ha ocHOBi mochiIxXeHHs 3alpoIlOHOBAaHO YOTUPU MeTOAu, SKi 3abe3-
rneyaTh MiABUILEHHS KalliTadizalii akuioHepHUX ToBapuctTB. Ilepiuuii Meton
nepeadavyae BAOCKOHAJIEHHS 3aKOHOJAaBYOI 0a3W — BHECEHHS 3MiH abo o-
MOBHEHBb 10 3akoHy YkKpaiHu «IIpo akiioHepHi ToBapucTBa». BHeceHHs 3a-
MPOMOHOBAaHUX 3MiH CTOCYEThCS BM3HAHHSI MOHSTTS KamiTaiizauii Ta cde-
pu HOTO 3aCTOCYBaHHS, METOAY PO3pPaxyHKy Ta 00’€KTa MOro BUKOPUCTAH-
Hs Ta OLIIHKHU.

Hpyruit MeTon — B3a€MOIsSI aKLIIOHEPHUX TOBApPUCTB 3 (hiHAHCOBUMMU I10-
cepenHukamMu. JlociigkeHo, 1110 B Mpoleci crhiBrnpaui 3 (piHaHCOBUMM I1OCe-
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peIHMKAMU BU3HAYJILHMMU HampsMaMu IiIBUILEHHS KariTadizalii € mpo-
lleC ayTCOPTMHIY — IIepeladya MPOMMCIOBMM aKIiOHEPHUM TOBapUCTBOM
BJIaCHUX (PYHKILIM JEIMO3UTApilo 100 BUKOHAHHS iHBECTHUILIMHOI Ta eMiciii-
HOI TTOJIITUKM, 30KpeMa: peecTpallil IiHHMX narepiB (akiii, obiraiii), aHami3
KOH’IOHKTypI/I (I)OH,I[OBOFO PUHKY, KOHCYJbTallil Ta JOMIOMOra Mnpu pO3MiH_[eHHi
LIIHHUX naneplB Ha (IJOHI[OBOMY PMHKY, CKJIaIaHHSI: 3BiTiB, IPOTrHO3iB, AMHA-
MiK1 iHBECTUIIIMHOI Ta €MiCiliHOI MOJITUKNA Hl,[[l'[pl/leMCTBa a TaKOX TPOIIECY
aHAEpalTUHIY — rapaHTOBaHEe PO3MillleHHSI a00 KYIIiBJIS aKLiil MiAIpUEMCTB
¢iHAHCOBUMM ITOCEpPEIHUKAMU.

Tpertiit MeTon Tepembadyae pO3KPUTTS MOBHOI Ta JOCTOBipHOI iH(popma-
Lii Mpo MiAMPUEMCTBO, IO 3a0e3MeYUTh BUXiJ MiANIPUEMCTBA HA BUILIWNA pi-
BEHb PMHKOBUX BiIHOCHUH, i TUM CaMUM 3a0€3IeYUTh BUCOKUI PiBeHb KalliTa-
JIi3anii manpueMCTBa.

YetBeptuii Meton — mnpoBeneHHs PR-3axoniB, sIKi MOBUHHI OyTU Cripsi-
MOBAaHi Ha OINTUMi3allilo (I)iHaHCOBo'l' Ta KopnopaTMBHOi p060T1/1 Ha nmaneM—
CTBi, MITPUMKY BapTOCTi aKIliii pUHKY LiHHUX naneplB l'[lI[TpI/IMaHHH iMimKy
MiANIpHYEMCTBA Ta BCTAHOBJIEHHSI BUCOKOI 1 HaliliHOI Ii10BOL penyTauu

B VYkpaini kamitamizalisi BUBHAYAETbCI HE JIMIIE 3a LIHOM 1 KiJbKiCTIO
BUIYIIEHMX ILIIHHUX MarepiB Kopropailii ((poHIOBI iHAEKCH), SIKi KOTUPYIOTh-
¢ Ha (poHIOBI# Oipxi, 9K ue €, Hanpukian, y CIIA, a i 3a MmaiilOyTHIMU 10XO-
JIlaMU Bim peajizalii OpomyKilii, npruadaHMMU YU IIPOJAaHUMU OCHOBHUM (DOH-
IaMU, 3MiIMCHEHUMM iHBECTHUIIIMU CAMUM TiAIIPUEMCTBOM, BIIPOBAIKECHHIM
iHHoBauii. TlinBUIIEHHS KaltiTaji3alii aKlioHepHUX TOBAPUCTB € BaXKJIMBUM
3aBIAHHSIM HE JIMIIEe CaMUX ITANPUEMCTB, a i AepXXaBU B LIJIOMY.
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CYYACHI NIIAXOAN 1O ITPOBJIEM
MOTHUBALINHOTIO MEHEIKMEHTY

V crarTi po3mISIHYTO HAYKOBI MiAXOOM OO MPOOJeM MOTHMBAIlii JIFOACHKOI MisTBHOCTI,
0OIpyHTOBaHA aKTyaJlbHiCTh MOTHMBALiHOI Teopii A. Maciioy il pO3BUTKY CY4aCHOIO MO-
TUBALIIITHOTO MEHEIKMEHTY.

B craThe paccMOTpeHbl U3BECTHBIE HAYYHbIE TTOAXObl K MpodieMaM MOTHUBALIUU Ye-
JIOBEYECKOM esITeIbHOCTH, 000CHOBAaHA aKTyaJbHOCTh MOTUBALIMOHHOM Teopuu A. Macioy
ISl pPa3BUTHUSI COBPEMEHHOTO MOTUMBALIMOHHOTO MEHEKMEHTA.
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