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characteristics of corporations were determined. The positive and negative aspects of modern corporations
are defined. The author also identified the advantages and disadvantages of the joint-stock form of business
in Ukraine in difficult business conditions during the war with russia. Such an analysis showed that the
conditions for the formation of the corporate sector in the conditions of war are complex and require
adaptability, flexibility and strategic thinking. Corporate enterprises must adapt to new market conditions,
ensure stability and reliability of their activities, and prepare for possible changes in the political and
economic environment.

A statistical review of the activities of corporate enterprises and indicators of their functioning was
carried out (on the example of 5 enterprises and their analysis for 5 years) and an analysis of the conditions
of their formation and functioning of the following companies was carried out: 1. Joint-stock company
«Ukrainian defense industry», 2. SE «Airport «Boryspil», 3. Administration of Seaports of Ukraine
(AMPU), 4. State Food and Grain Corporation of Ukraine (DPZKU), 5. SE «Energoatom». From the
conducted research of 5 corporations of different branches of the economy of Ukraine, it can be seen that
the conditions of the war in Ukraine seriously affected the functioning of the corporate sector of Ukraine.
Some enterprises failed to take preventive measures and showed inflexibility due to the negative
consequences of military actions, which directly affected their activities and operating conditions. However,
despite the challenges and difficulties, individual corporations have had to adapt and find strategies to
survive. And accordingly, they demonstrate stable and even positive results.
corporation, corporate sector, corporate enterprises, corporate strategies, operating conditions of the
corporate sector
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Exonomiuni migxoam a0 OHIHKHM NIHHMX mNanepiB Ta PHU3HKIB
KOPNOPATUBHHUX IHTerpaniiHux 00’€IHAHDb i TOBAPUCTB

CrarTsi NpUCBSIUCHA IOCITIDKEHHIO IMIJIXOMIB [0 OI[IHKM IIHHMX MarnepiB Ta €KOHOMIYHMX PHU3UKIB
KOPIIOPATHBHUX IHTETPaLlifHIX 00’€IHAHB i TOBAPUCTB IS KPAIIOTO BUKOPHUCTAHHA MPHU (HOpMyBaHHS LiHU Ha
PUHKY I[iHHHUX TarepiB. Po3risamaloTeCs OCHOBHI TEOPETHUKO-NIPABOBI MIIXOAHM O OLIHKA PHHKOBOi BapTOCTi
aKIif BITYU3HIHUX ITiAMIPHEMCTB.

CdopmoBaHO 1iHY aKmid Ta IHIIMX IIHHUX [anepiB METOAOM KOHTP-(aKTHYHOTO aHali3y, OKpiM
BpaxyBaHHsl JOMIHYIOUMX XapakTepucTuk akuid. OOrpyHTOBaHO mepelnik iH(opMalii mpo emiTeHTa LiHHUX
nanepiB, SIKy HPOIOHYETHCS, 32 BIACYTHOCTI Oip»KOBOTO KOTHPYBAaHHS, BBa)KAaTH KIFOYOBOIO ISl BH3HAYCHHS
IiHK. 3’SICOBAaHO CYTHICTh QJITOPUTMY MEPEXOAY BiJ OI[IHKH BCHOTO MiJIPUEMCTBA JO OIIHKHA OTPUMAaHHX
paHillie J0JBOBHX YacTOK. [IpoaHaiizoBaHO MPHHIMIM OI[IHKK TpPaB MiAIMPHEMCTBA Ta BCTAHOBICHO MiIXIiJ,
SIKMIA HaMKpalile BiJIOBIae 3aBAaHHIO0 BU3HAUCHHS BAPTOCTI 00’ €KTa B paMKaXx OI[IHKH IIPaB MiANPHEMCTBA.
[IpoananizoBano mpouec QoOpMyBaHHS PHHKOBOiI BapTOCTI akIiifi KOPIIOPAaTHBHOTO KOHCOJIJIOBAHOTO
MapTHEPCTBAa Ta BM3HAYEHO, IO KamiTan Moxe 30UIblmyBaTHCs abo 3MEHIIYBAaTHCS IMiJ BIUIMBOM Makpo- Ta
MIKpPOEKOHOMIYHHX (hakTopiB. BpaxoBaHO MiAXOAM 10 OLIHKM PUHKY LIHHHUX HarepiB, SKUH BiJHOCHTBCS JIO
PHHKY, II0 PO3BHBA€THCS, AIDKE TaKi PUHKMA BHSABHJIMCS HaWOLIBII BPa3IMBUMH [0 Cy4YacHOIO IIPOLECY
iHTerpalifHnX (PiHAHCOBHX PHHKIB Ta MOXYTh NPHUHATH Ha ceOe OCHOBHHUH ymap MOTOYHHX i MaHOyTHIX
(hiHAaHCOBUX KPH3 Ta EKOHOMIUYHUX PU3HKIB.

© 10.A. boupap, P.I. XKosnosay, I'.O. ¥Yc, 2023
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BusnaueHo, 1m0 3arajgbHi METOAM OIIHKM BKIIOYAIOTh CIICHAPHWHA aHalli3, aHalli3 YyTJIMBOCTI,
JIMCKAyHTHI ITOTOKOBI MOJIENI, aHali3 pH3WKYy Ta iHINI (iHAHCOBI MOJeNi. BpaxyBaHHS IHMX PHU3HKIB 1 OIliHKA
[IHHUX TarepiB JOIoMarae iHBeCTOpaM Ta YYaCHUKAaM PUHKY MPUAMATH OOTPYHTYBaHHS IIOJI0 1HBECTYBaHHS Ta
YOpaBIIiHHSA aKTHBaMH. Hampukiaza, BpaxOBYHOYHM PH3WKH KOPIIOPATHBHHMX IHTETpallii, iHBECTOPH MOXYTh
npuiMaTH PIilIeHHS HPO 3MEHIICHHS EKCIIO3HINi M0 akIiii meBHOI KommaHii abo CeKTopy, SKHH MiAmaeTbes
iHTerparii, Ta po3mMpeHHs auBepcudikamii moprders.

KOpPNMOpaTHBHA iHTerpauis, aknioHepHi TOBapHUCTBAa, €KOHOMiYHiI pU3MKH, iHTerpauiiini 00’e¢a1HaHHS,
KOpPHOpaTHBHE YIPABJIiHHSA, WiHHI Manepu

IToctanoBka mnpo0jemu. CTBOpPEHHs €QEKTUBHOIO MEXaHI3My KOPIOPAaTUBHOIO
¢iHaHCYBaHHA € Ba)JIMBUM HANpSIMKOM CTaOiIbHOTO PO3BUTKY €KOHOMIKH. PuHOK
KOpPIIOPAaTUBHUX I[IHHMX MamnepiB YKpaiHU BiJirpae BaXKJIMBY pojib y (iHAHCOBIN cucTeMi
KpaiHU 3aBISKM IHTCHCUBHUM IHBECTHLIMHUM pecypcaMm. HeoOxinHicTh 3a0e3neueHHs
BiTHOBJICHHSI €KOHOMIKU (TICIsI KpH3, BIWCHKOBO-TMIOMITHYHUX Ta IHIIUX (HOPC-MaKOPHUX
CHUTyaIliil) TaKOX BHMAara€ IIMPOKOTO BHKOPHCTAaHHS KOPIIOPATHBHHUX IIIHHUX MAamepiB SK
IHCTPYMEHTIB BJIIACHOTO KaIliTay.

CraHOBJICHHST PHHKY KOPIIOPAaTHBHHUX I[IHHUX IanepiB Jdano 3Mory (iHaHCyBaTh
noTpedbu CyO’€KTIiB TOCIOAAPIOBAHHS TPbOX I1HCTUTYIIWHUX CEKTOpiB: (iHAHCOBOTO,
He(IHAHCOBUX MIANPHEMCTB Ta JOMAIIHIX TOCIOAAPCTB. Xo4a JOCTYH A0 (iHAHCOBUX
pecypciB yciX KOHTPAreHTIB IHCTUTYLIHHOIO CEKTOpY € Ba)JIMBUM, Yy CY4YacHUX yMOBax
¢diHaHcyBaHHA HE(IHAHCOBOTO KOPIIOPATHBHOTO CEKTOPY (IOPUAMYHHX OCI0 pearbHOro
CEeKTOpY €KOHOMIKM) BH3Ha4a€ TEeMIM Ta 4YacTKy (iHAHCYBaHHA HE(IHAHCOBOTO
KOPITIOPATHBHOTO CEKTOpPY. YYAaCHUKU PHUHKY, TaKi SK ITIIPUEMCTBA, BUPINIYIOTH MUTAHHS
3allydeHHs] HEOOXITHUX pecypciB came dYepe3 BHUIYCK pI3HUX NailoBUXx Ta OOpProBHX
KOPIIOPATHBHUX I[IHHUX TanepiB. [[uM BU3HAYae€ThCs iXHS 1HBECTHINIHA MO3UIliS HA PUHKAX
KaliTally, a Tako)X pO3KPHUBAETHCS 3[aTHICTh BUKOPUCTOBYBATH 1HBECTUIIMHMN MOTEHIia
PUHKY KOPIIOPAaTUBHUX LIIHHUX MAaIepiB.

AHaJi3 ocTaHHIX AociailkeHb Ta myOaikauniii. TeopeTHuHI OCHOBH Ta MpPAaKTHYHI
acTeKTH (YHKLIOHYBAaHHS PUHKIB KOPIMOPATHBHUX I[IHHUX MamepiB TOCTKEHI y Tparsix
Oaratbox nociinHukiB. Tak, Ha nymky b. CreneHka, Mera BUXOAy HiANPUEMCTBA Ha PUHOK
[[IHHKX T1aIlepiB MOJISITae B HOTO PO3BUTKY, 3pPOCTaHHI pUHKOBOI BapTOCTI Ta Kamitami3amii [9].

3rigHo 3 3akoHoM Ykpainu «IIpo niHHi nanepu Ta GoHIOBUI pUHOK» IiHHI Manepu —
JOKYMEHTH BCTAHOBIICHOI (pOpPMHM 3 BIANOBITHHUMH PEKBI3HUTaMH, IO MOCBIIYYIOTh T'POILIOBI
a0o iHII MaifHOBI MTpaBa, BU3HAYAIOTh B3a€EMOBITHOCHHU 0COOH, sIKa X po3MicTuia (BHaaia),
1 BIAaCHHKA, Ta mepeadavdaroTh BUKOHAHHS 3000B's3aHb 3T1IHO 3 YMOBAMH 1X PO3MIMICHHS, a
TaK0X MOXKIIMBICTD MIepeiadi Mpas, 1110 BUIUIUBAIOTH 13 IIUX JOKYMEHTIB, IHIIUM ocobam [6].

[.P. IIInakoBu4 3a3Hayae, MO0 PUHOK IIHHUX TAIeEpiB MOCIIa€ CTPATETIYHO BAKIIUBE
MICIIE€ y CTAHOBJICHHI PHUHKOBOI EKOHOMIKH, 1 TOMY MOTpeOy€e MOCTIMHOTO PO3BUTKY 1
BIOCKOHaJIeHHA. Ha 11iif OCHOBI TpoIIIi MepeTBOPIOIOTHCS HA IiHHI Manepu, TOOTO iHBECTHIIIT
HAJXOJATh Ha MIANPHEMCTBA, AKi MOTPeOyIOTh iHBecTUlil. CTyniHb PO3BUTKY LIbOTO PHUHKY
BiZJOOpaxkae 3arajbHHU CTYIiHb PO3BUTKY €KOHOMIKM KpaiHHW; Ja€ MOXKIHUBICTh €()EKTHBHO
PO3MOIUTSITH HAJIAIIKOBI KOIITH 1HBECTOPIB B €KOHOMIKY; HIIBUAKO aJalTY€ThCS; € OUIbII
THYYKHM JI0 IEBHUX YMOB, IO 3MIHIJIUCS; CIIpHsi€ TIOKpareHH:o [10].

V cnoinpHil crarTi FO.B. Iletnenko ta I'.B. PemieroBa 3a3HauaroTh, IO Iif
KOPIOPATUBHUMU LIHHUMH HariepaMy po3yMilOThCS LiHHI Manepy, BUMYIIEH] aKIiIOHEPHUMHU
TOBAPUCTBAMHM, IHIMUMHU OpTaHi3alliIMA Ta MIAIPUEMCTBAMU 3 IOPHIUYHUMHU (HopmMamMu
BJIACHOCTI, a TakoX (hoHAaMH, OaHKaAMU Ta IHBECTHIIHHMMH KoMmmaHisMu [7]. Jlo OCHOBHUX
JIOKyMEHTIB Ha PUHKY KOPIIOPATHBHUX I[IHHUX TalepiB MOXKHA BIiJHECTH akIlii, oOJirarrii,
yeku 1 Bekceni. O. bapaHoBcbkuii 1ae Take Bu3HaueHHs: «KopnopatuBHUi eMiciiiHUIA HIHHUIHA
mamip — 1€ eMICIHHUN I[IHHUK mamip, SKU BHUITYCKAETHCS KOMEPIIIHHOI OpraHizalli€ro,
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3aCHOBaHOI0 Ha 00'€eHAHHI y4acTi Ta KamiTajiiB, sKa mependadae ii BIACHHMKY BIIMOBIIHUN
obcsr pasy [1].

[cHye TakoX KOHLEMIlisA, 3TiIHO 3 SKOI CJIOBO «KOPIOpPAaTHBHI» B Ha3Bi
KOPIIOPATHBHUX I[IHHUX TAIepiB Ma€ BiJHOMICHHS 10 MpaB KOMIIaHii, a HE 10 FOPUIUIHOT
0CcO0HM-eMITeHTa, TOMY il eMITeHTaMU MOXYTb CTaTH HE BCl IOPUINYHI OCOOH, a JUIIE Ti, AKi
MalOTh IMPABO BHJIABATH T4 MOXE CTaTH HOro BuUAaBieM. [[puxuiapHIKAMU TaHOT KOHIICTIIIT €
FO.B. Iletnenko, I'.B. PemeroBa, siki BKa3yrTh Ha T€, IO TIIBKU aKIlis MOKE BBaXKATUCS
€IMHUM KOpPIOpPAaTUBHUM I[IHHUM HanepoM, TOOTO LIHHHUM MarepoM, IO 3acBiAuye MpaBo
YJICHCTBA B aKI[IOHEPHOMY TOBAapHUCTBi [7].

Binmaroun HanmexxHe HAyKOBUM PO3poOKaM 3a3HAYCHHUX yUEHUX, HEOOX1THO BiIMITUTH,
0 JOCIHIDKEHHS HU3KA TEOPETHUYHUX 1 TPAKTUYHHX IWUTaHb (DYHKI[IOHYBaHHS PHHKY
KOPIIOPAaTUBHUX IIHHUX IMAaNepiB HE € BUYEPIHHUM 1 MOTpeOye MONANbLIIOrO BUBYCHHS B
yMoOBax rio0arizariii Ta cTparerii €BponeichKoi iHTerparii Y KpaiHu.

ITocTanoBKa 3aBaaHHA. MeTOIO HAMCAHHSA JAHOI CTATTI € JOCIIIHKEHHS MAXO0IIB 10
OIIIHKM IIIHHUX TIalepiB KOPIMOPATHUBHUX IHTETPAIliiHUX OO0 ’€IHaHh Ta TOBAPUCTB IS
Kparoro ix BUKOPUCTAaHHs B pOOOTI HA PUHKY I[IHHUX IAIepiB.

Buknan ocHoBHoOro marepianay. /[oMiHyIOYOO0 O3HAKOK CIiJI BBaXKaTH 3/IaTHICTH
[[IHHOTO Tarepa Ha BTOPUHHOMY PUHKY I'€HEpPYBaTH IOXiJ JUIA 1HBECTOPIB, MOB’A3aHUHN 31
3MiHAMU BaIOTHUX KypciB. Jms peamizamii miei ¢yHKIil akiiii HEOOX1THUI OpraHi30BaHUI
PUHOK 3 yciMa Horo oOOOB'I3KOBUMHM KOMIIOHEHTaMH: QoHIoBa Oipxka, cucTemMa
JIETIO3UTAPHOTO OOJIIKY, PO3PaxXyHKOBO-KJIIPUHTOBA cHcTeMa. JlisSUTbHICTH 1HBECTOPIB Ha
(GOHIOBOMY PHHKY Iy’Ke€ IiKaBa HE TUIbKH B €KOHOMIYHOMY, a ¥ y TICUXOJIOTIYHOMY ILIaHi.
Jnst GaraThOoX AakKTUBHHX CYO'€KTIB 3MIHWJIMCS KOHICMINST €KOHOMIYHHX IIUIEH 1 3MICT
nporiecy. bip:koBi omepartiii HEMHHy4Ye CYHNpPOBOJDKYIOTHCSI NMEBHHM EMOLIHHHM HAaCTPOEM,
KWW CTa€ METOI0, SIKa cama BIJICyBa€ €KOHOMIYHY €(EeKTUBHICTh Omepallii Ha APYTUH IUIaH,
a00 BHKOPHCTOBYE 1 SIK KpUTEpili MO3UTHUBHHUX eMOLiil y OipxkoBiil rpi. OnHak 151 Tema €
OKpPEMHUM JOCIIKEHHSIM HE JIMIIE TICUXOJIOTIB, a i €KOHOMICTIB, OCKUIbKH BHUIIE3a3HAYCHI
BJIACTHBOCTI I[IHHMX MAamlepiB TaKOX BIUIMBAIOTh HA TIONMUT HA HUX, CTBOPIOIOYM CKIIAIHI
MEXaH13MH I[IHOYTBOPEHHS.

3 iHIIOI TOYKM 30py CTYNEHs BIUIMBY Ha LiHY, 1€ 3AAaTHICTHh aKIiii MMEepeTBOPIOBATH
KOPIOpATHBHI IiHHI marnepu Ha (yHKIii ynpaBmiHHSA. KpiM Toro, akiis MatuMme pi3Hi
aTpuOyTH YIPaBIIHHA 3aJISKHO BiJl pO3MIpY aKTUBIB, IKUMH BOJOIIIOTH IHBECTOPH, a OTXKe, ii
[[IHa TaKOXX 3MIHIOBAaTUMETHCA. 3PO3YMUIO, IO IIHH 3MIHIOBATUMYTHCS, OCKUIBKH TUTAHU
TenPercent, 3aco0u KOHTPOJIIO Ta, 3BHYAHO, MOKJIMBOCTI KepyBaHHS MAaKeTOM KepyBaHHS
30UTBIIATECSA. AJIe HE CJIiJI OYIKYBATH MOCTYIOBHUX 3MIH I[IHH, OCKIJILKH 1€ ITHOPYE 31aTHICTh
aKIii KOHCOJIAYBaTHCS MPOTIrOM MEBHOTO MEpioy Ul BUPILICHHS MEBHUX CTPATETidyHUX 1
TaKTUYHUX 3aB/IaHb.

Jaii ciig qocmiguTH, 99 MOXYTh BEJUKI aKilii CIy>KUTH 30JIOTUM aKTHBOM Y Pi3HUX
(h1HaHCOBO-EKOHOMIYHHUX OIepanisx s 3a0e3nedyeHHs TapaHTii BUKOHAHHS JOTOBIPHHUX
3000B’s13aHb. [OJIOBHUM UYMHHHMKOM I[IHOYTBOPEHHS Yy Iii cuTyalii € 3a0e3neueHHs
JIKBITHOCTI IIHHMX TanepiB. [l CTOPOHM KOHTpakTy, sika Ma€ MpaBO BJIACHOCTI Ha
3aCcTaBHUM aKTHB, LIHHUH Namip, K MPaBUIIO, HE € ONepaliifHuM (piHaHCOBUM 1HCTPYMEHTOM
3a 00CTaBUH, 3a3HAUYCHUX Yy KOHTPAKTi. Y I[bOMY BHIAJKy 3aCTaBOJIaBEllb HaMaraTUMEThCS
SIKOMOTA IIBUJIIEC MPOJATH IiHHI Mamepu 3a IiHOK 3acTaBu 1 Bumie. OJHAK KOJMBAHHA
0OMIHHOTO KypCy 3 4acOM HEMHHYYi, TOMY IliHa aKIliil y TTaKeTi 3aCTaBH Maike 3aBxau Oyje
HIDKYOIO 32 PUHKOBY IIIHY HA MOMEHT YKJIaJeHHs yroau [2].

KonmuBanus KypciB akmiid Ha (OHJOBOMY pPHHKY NPHBAOIIOIOTH MOPTQETHHUX
1HBECTOpIB, 3aIliKaBICHUX Yy 3IHCHEHHI MaKCUMAJIbHOT KUTBKOCTI MPUOYTKOBHX YTOA 3
SKOMOTa MEHINUMHU 1HTepBajaMu. OjHak OaraTo MOKYIIIIB Ha OIpKOBOMY MaMIaHUYUKY
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n0ar0Th JIUIIIE PO TPUBAJIE cTaOlIbHE 3pOCTAHHS 1IHU LIHHUX ManepiB KOHKPETHOI KOMITaHii,
HE BpaxOBYIOUHM ii KOPOTKOCTPOKOBI KonmBaHHs. Lleil Tum iHBecTOpiB Bijjmae mepeBary
BaJIIOTaM 1 IOPOTOI[IHHUM MeTajaM.

SIK HAKOTIMYEHHS, Peai3ylouu iX BIACTHBICTh 30UTBITYBATH PUHKOBY IIHY Y OJM3BKOI
MPOMOPIIHHO 301TBIIEHHIO BIACHOTO KaIliTaly aKliOHEPHOTO TOBapUCTBA. AJIBTEPHATHUBOIO €
0aHKIBCHKIi JETIO3UTH. Xo04a I1i (OPMH BUTFHOTO PO3IMO/LTY KOIITIB MAIOTh SIK MEPEBart, TakK i
HEJOJIKH, PUHOK CTBOPEHUI TaKUM YWHOM, 1100 MPOTMOHYBaTH IIMPOKUI CIEKTP BapiaHTIB
JUTS1 33]TOBOJICHHS TTOTPEO.

[IpuponHo, 1m0 MiHHI Manepu MiAMPUEMCTB, SIKi KOPUCTYIOThCS BaroMOI0 PEIyTalli€lo
Ha PUHKY MPOTATOM TPUBAIOT0 Mepioly Yacy, KOPUCTYIOTHCS HAMOIBIINM ITOMUTOM 1 MalOTh
HaiBHIl IiHU. ToMy HaMBaXIHMBIIIUMU TIMOKa3HUKAMU B I[IHOYTBOPEHHI € BapTICTh
MaTepiaJlbHUX aKTHUBIB 1, eI 3a Bce, OpeH Iy, a TAKOX OIyOJIikoBaHi (DiHAHCOBI MOKA3HHUKH.

[Tepenik xapakTEepUCTHUK I[IHHUX TAMNeEpiB, 0 BU3HAYAIOTH MEXaHI3M IIHOYTBOPEHHSI,
HE € BHYEPITHUM, aJieé 3 TOYKU 30pY PUHKY BiH € JOCTAaTHIM JUIS BU3HAUEHHS LIHU aKmii 3
MiHIMQJIPHUMH BUTpATaMu 1 3 MPUHHATHUM CTyIIEHEM MTOXHOKH.

Vkpaincbkuid  (OHIOBHH PHUHOK Mae€ HE MOXKHA OXapaKTepuU3yBaTh  SK
HaWOMaromoJy4YHIIMK ~ CEeTMEHT  HalioHaiabHOI  ¢iHaHCOBOi  cuctemu. [lo-mepie,
HEPO3BUHEHICTh OPraHi30BaHOI TOPTiBJIl HA BTOPHHHUX PUHKAX MOCIA0III0E€ PHHOK. 3 OJTHOTO
O0OKy, BICIM €JEMEHTIB I[IHHUX TamepiB 3MEHIIYIOTh MOKJIWBICTh BUXOJy Ha JCIICBHI
IHBECTUIINHUI PHUHOK, a 3 IHIIOrO — 3aKpWUBalOTh JBEpi JUIS MUIBHOHIB TMOTECHIIIMHUX
1HBECTOPIB, Kl TOTOB1 TpaTH Ha OIPKOBUX CHEKYJAIIAX a00 MAaIOTh JJIs IOTO TOTEHINA i
HEePCIEKTHBH.

Tum He MeHIIe, B OEIKMX BUMAOKaX I[[IHKM Ha akiii HeoOXigHO BU3HAYATH I103a
TOPTOBUM IIPOLIECOM. 30KpeMa, 1€ CTOCYEThCS 00Ky BapTOCTI I[IHHUX TamepiB.

HaiinpocTimum crnoco60M BU3HAYEHHS IIHU aKTUBY € BUKOPHCTAHHS MOPIBHSIHLHOTO
METOAY, aje Ul IIbOro MoTpiObeH JocTaTHIM MacuB aHaNoriB. [H(popmartist npo TpaH3akuii Ha
HEOPraHi30BaHOMY 1103a0ip)KOBOMY PHHKY BITHOCHUTBCS 10 KaTeropii KOHQIAEHIIHHOI,
OCKIUJIBKH MICTUTB MIEPCOHANIBHY 1H(OPMAIIiI0 YYaCHUKIB TPaH3aKIIii.

Hamionaneuuii craamapt Ne 3 «Orminka miicHuX MaitHOBUX KoMriuiekciB» (IlocranoBa
Kab6inery MinictpiB Bix 29 mucronama 2006 p. Ne 1655) [8] nae 3Mory BU3HAYHTH 1iHY aKIlil
SIK TIPOTIOPITIHHY YaCTUHY BapTOCTI LIJIICHOTO MaifHOBOTO KoMIUIeKCy. [IpoTe sk mMaitHOBHH, 1
JOXITHUHM MIIXOAW Iy’Ke 3aTpaTHi 1 3aCTOCOBHI, TOJIOBHHUM YHMHOM, BHU3HAUY€HHS BapTOCTI
Jep KaBHUX KOPIIOPATUBHUX TPAB i Yac iX Mpojaky Yu i1HBEHTapHU3aIlii.

[Ipu BU3HAYCHHI IIHM aKI[iil Ta IHIIUX [IHHUX TarnepiB METOJAOM KOHTP-(aKTUIHOTO
aHajizy, OKpIM BpaxyBaHHA JOMIHYIOUHMX XapaKTEPUCTHK aKIlid, MPOTOHYEThCA, 3a
BiZICYTHOCTi Oip’KOBOT'O KOTHPYBAHHS, BBO)KAaTH KJIIOUOBOIO JJIi BU3HAYEHHS I[IHM HACTYITHY
1H(OopMaIiro Mpo emMiTeHTa I[IHHUX TManepiB:

- BUKOHAHHS €MITEHTOM 3000B's3aHb MIOJ0 PETYJISPHOI 3BITHOCTi, OOOB'SI3KOBOTO
ayJNTy Ta PO3KPUTTS MyOaidHOT iHpOpMAaIIii;

- IpuOYTKOBICTH 32 OCTaHHIH 3BITHHUH DIK;

- nuHAMIKU 3pocTtaHHs BiacHoro kamitany (BK) (temmiB 3poctanus BK) 3a ocranni
TPU POKHU;

- o0csru peanizaltii mpoIyKIIii;

- PUHKOBA YacTKa IMiIPUEMCTBA;

Ha ocHoBi mux ¢akTopiB 3a JOMOMOTOI0 METOY aHaji3y lepapXiii MO)KHA BU3HAYUTH
pelTUHTOBY (HOPIBHSUIBHY) OLIIHKY aKLiii eMiTeHTa IiHHKUX mamepiB. [1'9Th 3amponoHoBaHUX
daktopis € BignoBigHo KpuTepismu K1, K2, K3, K4 ta KS5. [[ns npukiaay, oOupaeTbCs JuIie
Tpu emitenTu: Al, A2 ta A3.
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Jlns BU3HA4YEHHS BIAHOCHUX KOE(QIIIEHTIB — TIOOAIBHUX MPIOPUTETIB HEOOXiTHO
CTBOPHTH TaOJHIII TAPHUX TIOPIBHIHB 3 ypaXyBaHHIM €KCIEPTHHUX OLIHOK.

3a BIICYTHOCTI KUIBKICHOTO TOPIBHSIHHS 3aCTOCOBY€ETBHCS KIJIbKICHA INKaja OLIHKU:
piBHicTh — 1/1, cnabka mepeBara — 3/1, cyrreBa mepeBara — 5/1, cunpHa mepeBara — 7/1,
abcomroTHa nepeBara — 9/1 (2, 4, 6, 8 — MpoMiXKHI 3HAYCHHSI TIEpeBar).

VY Tabaunsgx 1o TOPH30HTAI 3alMCYEMO €KCIIEPTHI MOPIBHSHHS 3HAYYIIOCTI KOXKHOT
CTPYKTYpHOI OJMHHUIII MIOAO IHIMX. PO3risiHEMO BHUMAIOK, KOJM TaOMUIl BiAMOBIAAIOTH
Ha3a/l CAMETPUYHAM MaTpuIsiM (A = {aij}; 1, j = 1, n; n — uncio KpuTepiiB abo albTEpPHATHB,
JUISL €JIEMEHTIB aij SIKUX BUKOHYEThCSI YMOBa: aij = 1/aij, 1 — HOMep psALy, ] — HOMED MITaIbTH.

Brnacuuii BekTop Vm MaTpulli mapHUX MOPIBHAHB MIOA0 M-IapaMeTpa BH3HAYAETHCS
3a popmyoro 1:

Fm=§{'?g (1)

Crpykrypa emiteHTiB Al A2 A3 mnpencraBieHa B Ta0m. 2, y SKOMY TO3Ha4YeHI
KOMIIOHEHTH BJIACHUX BEKTOPIB MaTpUIlb MApHUX MOPiBHSIHB. [lapHi MOPIBHSIHHS KPUTEPIiB
10710 METH, Ha TyMKy aBTopa, MaroTh Burisa: K1/K2 = 3/7, K1/K3 = 3/5,K1/K4 = 3/1, K1/K5
=1/3 (tabmn. 1)

Tabmusg 1 —Matpuiisi napHUX MOPIBHSIHb KPUTEPIIB MOAO I

M K1 K2 K3 K4 K5 Vm
K1 1 3/7 3/5 372 1/3 3/26
K2 7/3 1 7/5 7/2 7/9 7/26
K3 5/3 5/7 1 5/2 5/9 5/26
K4 2/3 2/7 2/5 1 2/9 1/13
K5 3/1 9/7 9/5 9/2 1 9/26

IDicepeno: cghopmosano asmopamu na ocrosi [4; 5; 7; 9]

OcraHnHi#l cTOBIEIb i€l Ta IHIIMX MAaTPUIh BU3HAYAE BIACHUHA BEKTOP IIUX MATPHIIb.
AHaJIOTIYHO CTBOPIOIOTHCSI MATPUIl MApHUX TMOPIBHAHb aJbTEPHATUB HIOJ0 KPUTEPIiB, IO
BiZj0OpakeHi B Ta0mmii 2.

Bubip kputepiiB He OyB cmoHTaHHUM. Tak, MepIIHii XapakTepusye piBEHb MPO30POCTi
Kopropariii; Apyruii Ta TpeTi BimoOpakae eQeKTHBHICTh TOCHMONAPCHKOI isSUTBHOCTI;
YETBEPTUH — MPABHIBHICTh MAapKETUHTOBOI CTpaTerii; Mm'TUM MiATBEPIKY€ TEMEPINIHIO Ta
MalOyTHIO CTaOUMBHICTH mo3uIlii Ha puHKy. Came 1 (akTOpM MaroTh NEPIIOYEPrOBE
3HA4YCHHS U1 (POpMYyBaHHS IIHM aKI[i KOMITaHIi-eMIiTEeHTa I[IHHUX MarepiB.

TpamumiiiHo ISl OLIHKK PUHKOBOI BapTOCTi OYIb-SKOTO aKTUBY 4H Oi3HECy
BUKOPUCTOBYIOTh TpU IMMJAXOAHW: BUTPATHHH (TO-€JIEMEHTHA OIliIHKa PUHKOBOI BapTOCTI
AKTUBIB Ta MACHUBIB MiJIPUEMCTBA, IO € PE3YJIbTATOM PI3HUII Mik 0aTaHCOBOIO, PUHKOBOIO
OIIHKOIO CKJIAJIOBUX aKTHBIB 1 MACHBIB), MOPIBHSILHUN (BiIOip momiOHMX 00’€KTiB Ta 301p
JaHUX TIPO BapTICTh Ta KOPEKTYBaHHS 3a JOMOMOIOK CHUCTEeMH KOe(Illi€eHTIB, sKi
B1JIOOpaKalOTh BIIMIHHOCTI MDK OIIIHIOBaHMM Ta MOJAIOHUM 00’€kTOM)Ta AOoXimHui [9].
PesynpTati po3paxyHKiB, OTpHMMaHi 3a pI3HUMH METOJaMH, [al0Th 3MOTY OTPHUMATH
IHTerpaJIbHy OIIHKY BapTOCTI MPaB KOPIIOPATHBHUX ITIAMPUEMCTB.

TakuMm 4MHOM, TPETiH eMITEHT Ma€ MepeBary HaJl NepIIuM Ta JPYTHM.

A3>Al> A2.

TakuMm 4YMHOM, PUHKOBAa BapTICTh Aaklid, IO NepedyBalOTh Yy BUIBHOMY O00Iry,
dbopMyeThes MM BIUIMBOM TIONMUTY Ta MPOIO3MINT YYaCHHUKIB PUHKY Ha KOHKPETHY aKIIIIo.
YyacHuKM PUHKY OepyTh 1O yBaru HU3KY (DaKTOpiB IMpH BCTAHOBIEHHI I[IH MONHUTY Ta
MIPOTTO3HIIII.
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Tabnuus 2 — MaTpuiist napHUX NOPIBHSAHb aJIbTEPHATHUB

Kpurepiii K1
K1 Al A2 A3 Vkl
Al 1 1/2 1/3 1/6
A2 2/1 1 2/3 1/3
A3 3/1 32 1 1/2
Kl Al A2 A3 Vkl
Kputepiii K2
K2 Al A2 A3 Vk2
Al 1 3/1 2/3 6/17
A2 1/3 1 2/9 2/17
A3 3/2 9/2 1 9/17
Kpurepiit K3
K3 Al A2 A3 Vk3
Al 1 4/5 4/3 1/3
A2 5/4 1 5/3 5/12
A3 3/4 3/5 1 1/4
Kpurepiit K4
K4 Al A2 A3 Vk4
Al 1 1 5/6 5/16
A2 1 1 5/6 5/16
A3 6/5 6/5 1 3/8
Kpurepiit K5
K5 Al A2 A3 VK5
Al 1 5/6 5/4 1/3
A2 6/5 1 372 2/5
A3 4/5 2/3 1 4/15

IDicepeno: cghopmosano asmopamu na ocnosi [4,; 5; 7, 9]

PunkoBa BapricTh akIii, ska He Mae OIp)KOBUX KOTHUpyBaHb abo miepeOyBae B
oOMexeHOMYy 00iry, BH3HAYA€ThCSA EKCIIEPTaMH Ha OCHOBI BHYTPIIIHBOI BapTOCTI aKIli 3
ypaxyBaHH;IM MiKpPOCKOHOMIYHMX Ta MaKpOEKOHOMIUHUX (pakTopiB. BHyTpimmHS BapTicTh
akuii, s’k HaWOIMX4e HAOMMKEeHHS M0 1i PUHKOBOI BapTOCTi, (POPMYETHCS IMiJ[ BILTUBOM
OYiKyBaHb 1010 (PaKTUIHOTO CTaHy Oi3HECY KOMMaHii Ta MEePCIEKTUB ii PO3BUTKY.

Crnig TakoX 3a3HA4YUTH, MO S BapTOCTI aKIiii opMyeThCs HE TUTBKU IiJ BIUIUBOM
(daxTopiB MaKpo- Ta MIKpOpPIBHS, ajie i 3 BPaxOBY€E 3/IaTHICTh aKIiii HAaJAaBaTH aKI[iOHEPaM-
iHBeCTOpaM TEBHI MpaBa Ha y4yacTi B YNpaBIiHHI MIANPUEMCTBOM-EMITEHTOM Ta OTPUMAaHHS
YaCTHHH ii IpUOYTKY y BUIJISINI AWBIACH/IB. TakuM 94WHOM, aKilii, IK KOJCKTHBHA BJIACHICTH
Ha KamiTaj akKI[IOHEpPHOTO0 TOBAPUCTBA, BUCTYIAE HE JIMIIE IHBECTUIIIMHUM aKTHUBOM IJis
aKI[iOHEpiB-1HBECTOPIB, a i HaTAIOTh IM MEBHI NpaBa 3 YIPaBIiHHS, 110, 0€3yMOBHO, BIUTHBAE
Ha OIIIHKY HMMH BapTOCTi I[IHHHX ManepiB TOBAPUCTBA Ta MPHUUHATTA pIlIeHb IMIOAO iX
npu0aHHs.

Takosx, cnig 3a3Ha4WTH, IO OIIHKA I[IHHUX ManepiB Mae Ha METI BU3HA4YCHHs iXx
PUHKOBOI Ta IHBECTHILIWHOI BapTOCTi. Uepe3 HU3KY NPUYHH IHBECTHLIIfHA BAPTICTh HE 3aBXXKIU
BIJINOB1/1a€ PUHKOBINA. P0O301KHOCTI TOSICHIOIOTHCS BIIMIHHOCTSMH B OIlIHKaX MaiOyTHBOT
npuOYyTKOBOCTI, CIPUHUHATTI PHU3UKY, MOJATKOBOrO crarycy Tomo. OcoOnMBIiCTH OLIHKU
[[IHHUX TanepiB (KOPIMOpPaTUBHUX IIpaB) BHU3HAYAETHCA THUM, IO I[IHHI Tamepu — I
IHCTpYMEHTH, SKi 00epTaloThCsl Ha (OHIOBOMY PHHKY 1 € 0COOJMBOIO (DOPMOIO KamiTaty
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KommaHii. BojmHouac IiHHI mamepu He € MarTepialbHUMHU TOBapaMHu, a iXHS BapTICTh
BU3HAYAETHCS MPaBaMH, II0 HAJAIOThCS IXHIM BIIACHUKaM. ToMy OIiHKa I[IHHUX MamepiB
TPYHTY€ETbCS Ha TOUHOMY aHaji3i HaOopy MpaB iXHIX BIACHUKIB 1 MOJANBIIOMY PO3PaXyHKY
BapTOCTI IIUX IIPaB.

BucHOBKM Ta nepcneKTHBH MOAATbIIUX J0CHiIxKeHb. TakKuM YHHOM, JAOCIIDKYIOUH
NUTAHHS OLIHKMA I[IHHUX TIarepiB KOPIOPATUBHUX IHTETpamiiHuX 00’€nHaHb, OyJo
OOTPYHTOBaHO ICHYIOUMH WiAXiJ 1O pEeryjroBaHHS €MICIHHOT IiSUTbHOCTI aKIIOHEPHHUX
TOBAapHUCTB. A came, po3rsaaarodn 3akoH Ykpainu «IIpo minHi manepu ta GOHIOBUI PUHOK
BU3HAYCHO, [0 €MICisl I[IHHUX TamnepiB — 1€ € BITUYKEHHs Y CIOCi0, BABHAYEHUN TTPOCTIEKTOM
emicii. 3aKOH peryJiro€ BHUKOPUCTaHHA MyONMiyHOI Ta MNPHUBATHOI MNPOMO3MLII 100
PO3MIIIIEHHSI I[IHHUX TanepiB, TAKOXK BH3HA4Yae MyOJIYHY MPOMO3HUIIII0 SK CHOCiO eMmicii, 1o
nepeadavae BiTUy)KEHHS LIHHUX ManepiB IIIIXOM OMyOJiKyBaHHA B 3aco0ax MacoBOi
iHpopmartii abo 1HITOTO OMPHIIIOAHEHHS, OTOJIOIIECHHS MPO MPOIO3HUIII0 IIHHKUX IarepiB HE
BU3HAYEHOMY KOITy 0Ci0.

[Tix gac anami3y mporecy, 3a JOIMOMOTOI0 SIKOTO ()OPMYETHCS PUHKOBA BapTICTh aKIlii
KOPIIOPAaTUBHUX IHTETpalliiHUX 00 €AHAaHb, BHU3HAYEHO, IO KamiTal 30UIbIIyeThCs abo
3MEHIIIYEThCS TiJ BINTUBOM pi3HUX (DaKTOpIB MIKpO- Ta MakpopiBHs. Iligxomn 1o OIIHKH
[[IHHMX TarepiB HeoOXiTHO 3AIHCHIOBATH 3 BPaxXyBaHHSAM OCOOJMBOCTEH I[bOTO PUHKY, SKHN
BIJIHOCUTHCA JI0 PHUHKIB, IO pPO3BHUBaIOThCA. CamMe Takl PUHKH BHSIBWJIUCS HaWOLIBII
BPA3JIMBUMHU JI0 CyYacHUX MPOLECIB iHTerpauii (iHaHCOBUX PUHKIB; ICHY€E IE€BHA 3arpo3a, 110
OCHOBHHH TATap HUHIMIHIX 1 MaHOYTHIX (DIHAHCOBUX KpH3 BIAJIE HA HUX.

be3yMOBHO, pO3IMSHYTI AaCHEKTH OLIHKM OIiHHUX [amnepiB KOPHOPAaTUBHUX
IHTerpamiiHuX 00’€qHaHh HE BUPINIYIOTh MOBHICTIO YCIX MPOOJIEMHUX MPUUHATHX. Tomy,
MEPCIIEKTHBY MOJATBIINX TOCIIHKeHD NIepe10adaloTh aHali3 MPoOJIeMHUX CHTYAIlill B JaHii
chepi 3 METOIO BU3HAYCHHS BIJMOBITHUX METOJIIB Ta BUMOT /10 €(EKTHBHOTO OIIHIOBAHHS
[[IHHMX TarepiB cy0’€KTiB rOCMOapIOBaHHS.
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The article is devoted to the study of approaches to the assessment of securities and economic risks of
corporate integration associations and societies for better use in the formation of prices on the securities market.
The main theoretical and legal approaches to the assessment of the market value of shares of domestic
enterprises are considered.

The price of shares and other securities is formed by the method of counter-factual analysis, in addition
to taking into account the dominant characteristics of shares, it is suggested that, in the absence of a stock
exchange quotation, the following information about the issuer of securities is considered key for determining
the price. The essence of the algorithm for the transition from the assessment of the entire enterprise to the
assessment of previously received equity shares has been clarified; the principles of enterprise rights assessment
are analyzed and the approach that best meets the task of determining the object's value within the framework of
enterprise rights assessment is established. The process of forming the market value of corporate consolidated
partnership shares was analyzed and it was determined that capital can increase or decrease under the influence
of macro- and microeconomic factors. Approaches to the evaluation of the securities market, which refers to the
developing market, are taken into account, because such markets have proven to be the most vulnerable to the
modern process of integration of financial markets and can take the brunt of current and future financial crises
and economic risks. Common valuation methods were found to include scenario analysis, sensitivity analysis,
discounted flow models, risk analysis, and other financial models.

Considering these risks and evaluating securities helps investors and market participants make
investment and asset management rationales. For example, given the risks of corporate integrations, investors
may decide to reduce exposure to the shares of a particular company or sector undergoing integration and
increase portfolio diversification.
corporate integration, joint stock companies, economic risks, integration associations, corporate
management, securities
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Statistical Problems and Imperatives in Wartime: a Critical Analysis

The article highlights the modern perspectives of statistics as a science and its role in various fields of
human activity. The article is based on the analysis of current trends in the development of statistics, as well as
its significance in the era of the digital revolution and the information age. The prospects of statistics as a science
are incredibly promising and diverse, covering different fields and industries. Through a broad analysis of
current trends and achievements, this article sheds light on the development of statistics and its potential impact
on shaping the future.

As a result of the study, the main prospects for the development of statistics as a science and a field of
practical activity were determined, and the key aspects emphasizing its importance were formulated. It has been
proven that statistics is a dynamic, evolving discipline with enormous potential for innovation, discovery, and
impact on society. The critical analysis of statistical problems and urgent tasks that arise in wartime has been
provided. The role of statistics in those military actions is considered, and the application of statistical methods
to strategic and tactical decision-making is analyzed. In times of war, statistics face numerous challenges that
can complicate the collection, analysis, and interpretation of data.
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