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Mukona CTELBbKO

IIEPEBAXKHI ITPABA HA ITPUOBAHHS
AKIIIH HOBOI EMICII SIK IHCTPYMEHT
KOPIIOPATHBHOTI'O YIIPABAIHHS

BucsimneHo ¢piHaHcosi acriekmu peari3auii nepesaxHux rpas, 3o0Kpema numaHHs ix UiHu,
cripaeednueoi eapmocmi ma ¢hakmopie, Wo Ha Hei erusatoms. [JosedeHo, wo y pesyrbmami
peanisauii nepesaxHux rpae akyioHepu, siK rpaesursio, He ompumytoms dodamxosux doxodie ma He
3abesnedyroms rpupicm enacHuUx akmusie. s komneHcauii 36umkie akujioHepam, siKi noe’s3aHi
i3 do0amkoeoro emiciero akuyil, 3anporoHoeaHo HadaHHs1 iM 0038071y Ha MOP2ieo NepesaxxHUMU
rpasamu ma 38irbHeHHs 8i0 0riodamkysaHHs1 8UPYYKU 8i0 pearnizauii 3a3Ha4eHuX rpas.

Knroyoei croea: kopriopamusHe yrnpaseriHHS, Kanimarsisauis, nepesaxHi npaea Ha akuir,
3axucm ripas enacHocmi, emicisi akuit, Kypc emicii akyili, puHkosul Kypc akuyid.

Hukonai CTELJbKO

lMpeumyuwiecmeeHHbIe nNpasa Ha NpuobpemeHue akyuli Hoeol aIMuUccuU Kak UHCMpy-
MeHm KopriopamueHo20 yrpaeJsieHusi

OcseweHbl (huHaHCco8ble acrnekmsl peanusayuu npeuMyu,ecmeeHHbIX rnpas, 8 4YacmHo-
Cmu 80r1POC UX UEHbI, cripasediugoli cmoumMocmu U ¢hakmopos, enusirouux Ha Hux. [JokasaHo,
4Ymo 8 pesynbmame peanudayuu rnpPeuMyuecmeeHHbIX rpas, Kak rnpasusio, akyuoHepbl He r1o-
Jnyyarom QorosiHumesibHbix 00x0008 U He obecrnieyusarom npupocm cobCmeeHHbIX aKmueos.
[ns komneHcauuu y6bImKo8 akUUOHepos8, cesid3aHHbIX ¢ QonosiHUmesibHol amuccuel akyud,
rnpednoxeHo npedocmaesrneHue UM paspelueHuUsi Ha mopaoersio NpeumMyu,ecmeeHHbIMU rnpaesa-
MU U 0c8060X0eHUE 0mM Haro2006/10KeHUST 8bIPYHKU OM peanu3ayuu yKa3aHHbIX rpas.

Knroueenle croea: KopriopamusHoe yrpasreHue, Kanumanusayus, npeumMyulecmeeHHble
npasa Ha akyuu, 3awuma rnpas cobcmeeHHOCMU, IMUCCUs akyul, Kypc amuccuu akyud, pbi-
HOYHBIU KypC akyud.

Mykola STETSKO

Redemption rights for acquisition of new emission as a means of corporate management

Introduction. There are cause-effect persistent relationships between the quality of corpo-
rate management of an enterprise and its ability to attract investments. Among the wide range of
issues related to the definition of "corporate management", the least investigated is the means
of redemption rights to purchase shares of new emission. The level of protection of investors’
rights depends directly on its capacity, and hence the investment attractiveness of individual
enterprises and the capital market of the country.
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Purpose of the study is to substantiate the recommendations on the practical implementa-
tion of the redemption rights of shareholders to purchase shares of new emission.

Methods. In order to create the conditions for the practical implementation of the redemption
rights, the model of calculating the domestic fair value of redemption rights is substantiated. This
model takes into account the following factors: market share price before additional emission,
emission rate, emission and cash flows ratio which will be generated by the company owing to
the emission results. It is a model for determining the minimum amount of additional cash flow,
which should be generated by a company that carries out an additional share emission in order
to preserve the market rate that took place before the increase of the statutory capital, is offered.

Results. The work emphasizes that redemption rights (for the purchase of shares) is a
means against blurring the value share of individual shareholders, its devaluation and com-
pensation of owners’ losses. The financial aspects of implementation of redemption rights, in
patrticular, their price, fair value and influential factors are analyzed. If the share emission is low,
the "blurring” of the market value of the shares in circulation and losses of shareholders will be
high. The task of determining the fair value of redemption rights in the article was solved on the
basis of comparing the market value of the company to the increase of the statutory capital and
potential market capitalization after the additional share emission.

Conclusions. It is shown that as a result of implementation of redemption rights, share-
holders do not receive real additional income and increase of their assets. To compensate the
shareholders losses related to the additional share emission, the necessity to permit the trade of
redemption rights and the tax exemption from the sales revenue of these rights is substantiated.

Keywords: corporate management, capitalization, redemption share rights, property rights
protection, share emission, share emission rate, market share rate.

JEL Classification: G30, G31, G32, K22.

MocTtaHoBka npoGnemu. Baxnueum
KpUTEpieEM YCNilWHOI  AiAnbHOCTI  Kopropa-

TEpEeCiB yYaCHUKIB KOPNOPaTUBHMX BiAHOCWH,
MiHiMi3aLito NoTeHLiany KOHMNIKTIB iHTEpPEeCiB

TUBHUX MNIONPUEMCTB € X CMPOMOXHICTb 3a-
fniyyatu kanitan 3a SIKoMOra MEHLLOK LiHO.
3anexHo Big Tuny Kanitany, Wo 3any4aeTbcs,
NOro napameTpyu BU3HAYaKTbCHA iHBECTULiN-
HOK NpuBabNMBICTIO (BracHWi kanitan) Ta
KPeAMUTOCNPOMOXHICTIO (MO3MdeHuIn Kanitan)
nignpuemMmcTB. IHBecTUuiiHa npuBabnumBiCTb
eMiTeHTa Ta MOXIMBOCTI MOro BMXody Ha pu-
HOK KaniTanis Garato y 4omy 3anexaTtb Bif
e(EeKTMBHOCTI KOPNOpaTUBHOIO YNpasIiiHHS.
KopnopaTuBHe ynpasniHHA, sK cuctema, Lo
perynioe BiAHOCMHUM MiX BriacHukamm (iH-
BECTOpamMu1) Ta KEPIBHULTBOM KOMMaHin Mae
3abe3neunT HanexHun piBeHb (iHAHCOBOI
NPO30pOCTi NiANPUEMCTBA, 3aXUCT Npas Ta iH-

MK BRacHWKaMu i MeHemXMeHTOM mnignpu-
€MCTB Ta 3HVXXEHHS KOpropaTUBHUX PUSMKIB.

KoprnopaTvBHe ynpasrniHHA cnpsmoBa-
He Ha CTBOPEHHs YMOB Ans AOBipW OO0 nig-
nprvemcTea 3 OOKy iHBECTOPIB Ta Pi3HUX rpyn
crenkxongepis. [losipa oo o6’ekTa iHBECTULLIN
opMyeTbCA Yy pesynbTaTi NOEgHAHHSA HU3KK
aKTopiB, TakMX SAK: HASABHICTb €hEKTUBHOIO
MexaHi3aMy 3axucTy rfpas iHBECTOpIB; Hagiv-
HICTb MexaHi3MiB yrnpaBriHHS Ta KOHTPOIO;
BiOKPUTICTb Ta NPO30PICTb AisANbHOCTI; 3MO-
ra iHBeCTOpiB peanidyBaTtM CBO€E€ MpaBO Ha
yyacTb B ynpasniHHi. BinbwicTe gocnigxeHb
O0BOAATb HAsIBHICTb KOPENnsAuinHOro 3B’s13Ky
MK eEKTUBHICTIO CUCTEMU KOpPMNOpaTUBHO-
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ro ynpaeniHHs B kopnopauil Ta 4OCTyrnoMm 4o
Oxepen diHaHCyBaHHS, LIHOK 3anyyeHHs Ka-
niTany Ta iHBeCTUUINHUMK pusukamu [1; 2; 3].
BigTak, 3gaTHicTb mignpuvemcTtBa 3anyyatu
KaniTan Ta horo LiHy MOXHa BigHecTn 4o Han-
BaXXNMBILWNX KpUTepIiB edpekTUBHOCTI Kopmno-
paTUBHOIO yrnpaBmiHHS.

3rigHo 3 TMpuHUMNamn KOpNopaTUBHOMO
yNpaBniHHs, 3aBAsIKM 3a0e3Ne4eHHI0 HaNeXHoI
yBaru 4o iHTepeciB akLioHepiB, 3anpoBagKeH-
HIO MpaBun edeKTUBHOTO MEHEMKMEHTY Ta
HaneXHoMy KOHTPOIto, KoprnopaTueBHe ynpas-
NiHHA € BaXNMBUM YUMHHUMKOM reHepyBaHHS
BapTOCTi KoMnaHil. MpuHumnu cokycoBaHi Ha
MATU KIHOYOBUX enemMeHTax, siki ynopsiaKoBy-
I0Tb BiAHOCWMHWM MiX iHBECTOpamu (BriacHuKa-
MW MiANPUEMCTBA), MeHekepamu, a TaKoxX
3auikaBneHMmm ocobamum onga 3abes3neveHHs
edeKTUBHOI AisnbHOCTI, piBHOBarM BNvBY Ta
GanaHcy y3rogKeHHs! iHTepeciB y4acHUKIB KOp-
nopaTuMBHMX BIAHOCUH: MpaBa akuioHepiB; Ha-
rmsigoBa paga i BUKOHaBYMIN OpraH; Po3KpUTTS
iHbopmauji Ta Npo30piCTb; KOHTpOnb 3a i-
HaHCOBO-TOCNOAAPCHLKO0 AiSNbHICTIO; 3aiHTep-
ecoBaHi ocobu [4]. HanexHa cuctema kopno-
paTVBHOrO yNpaemniHHA Aa€e 3mory iHBecTopam
(y Tomy umcni apibHMM) ByTn BNEBHEHUMU Y
TOMY, O iX KopnopaTtuBHi npaBa He OyayTb
3HIBENbOBaHI, a KEepPiBHULTBO MigNpUEMCTB
pauioHanbHO BMKOPUCTOBYE iX iHBECTWUIT Ang
hiHaHCOBO-rOCNOAAPCHKOI AIANbHOCTI i, TAKUM
YMHOM, 30iNbLUYETHCA BAPTICTb YacTKM Yy Kari-
Tani. BignosigHo go MNpuHUMNiB perynioBaHHA
pVHKY UiHHMX nanepiB I0SCO (MixHapogHa
opraHisauis KOMICin 3 LiHHMX nanepis), HeOO-
XigHO 3a6e3ne4nTn NoBHE, AOCTOBIpHE Ta CBO-
€4yacHe pOo3KpUTTSA iHopmaLii Npo ciHAHCOBI
pe3ynerati, pU3ukK Ta iHWOI iHpopmaLlii, aka
€ CYTTEBOK ANsl NPUMHATTA pilleHb iHBECTO-
pamu (npuHumn 16). CTaBneHHsa OO0 BNacHUKIB
LiHHMX Nanepis KOMNaHii Mae 6yTu cnpaBegnu-
BMM Ta piBHONpaBHUM (npuvHumn 17) [5].

AHaniz ocTaHHiX pocnigXeHb i ny-
6nikauin. [NpobnemaTtnka KopnopaTMBHOIO

ynpaBniHHSA € OOCWUTb CKrnagHow Ta Gararto-
rpaHHol. Lle nuTaHHsa pocnigxeHe y npa-
UsAX BiAOMUX BYeHUX-ekoHoMicTiB: P. BillHi
(R. Vishny) [9], . Kanpio (G. Caprio) [7], |. Ile-
6igb [8], P. JleeanHa (R. Levine), O. leoHoBa
[6], O. HyciHoBoi, H. PasaHoBoi [2], A. Lnan-
depa (A. Shleifer). ¥ GinbwocTi nybnikauin
3 BignoBigHoOi npobnemaTtuku yBara CKOH-
LEeHTpOBaHa Ha HauioOHanbHUX MOAensx Ta
iHOeKcax KoprnopaTMBHOMO YMnpasriHHSA, pori
KOpropaTMBHOIrO ynpaeniHHi y 3abe3neyeHHi
TPaHCNapeHTHOCTI MiANPMEMCTB Ta acnek-
Tax KOHTPOSO 3@ LiSANbHICTIO MEHEIKMEHTY.
BogHouac nuTtaHHsA 3anobiraHHs po3MUBaHHSA
npaB akUioHepiB OOCNIAXEHO JOCUTb NOBEPX-
HeBo. OgHak Big AiEBOCTi MexaHi3my peanisa-
LiT nepeBaXXHUX NpaB akLioHepiB Ha NpuabaH-
HA [04aTKOBO BUMYLLUEHMX aKuii 3anexuTb
piBEHb OOTPMMaHHSA KITHOHYOBOro Npaea akuio-
HepiB, NpaBa BNacHOCTI.

MeTolo cTatTi € OGrpyHTYBaHHA peEKO-
MeHAaUin LWOoAO NpakTUYHOT peanisdauii nepe-
Ba)XHMX NpaB akuioHepiB Ha NpuabaHHs akLii
HOBOI eMicil.

Buknag ocHoBHoro martepiany Aochi-
[KEHHA. Y HOpMaTvBHO-NPaBOBUX akTax 3a-
AeKnapoBaHo, LLO KOXEH aKLjioHep Mae npaso
Ha npuabaHHA akuii HOBOI eMicii NponopuinHo
[0 NOro YacTku y cTaTyTHOMY Kanitani nignpu-
emcTBa. BignosigHo 0o 3akoHogaBcTBa, nepe-
Ba)KHUM MPaBOM aKLjiOHepa BM3HAETLCHA NPaBo
akuioHepa — BracHMKa MNpPOCTUX akuin npu-
nbaeatn y npoueci NpMBaTHOMO PO3MILLIEHHSI
TOBapWCTBOM MPOCTi akuil NPonopuinHO YacT-
Ui HanexHWX MoMy NPOCTUX aKLin y 3ararnbHin
KiNbKOCTi eMiToBaHUX npocTux akuin [10].

Ha ocobnuBy yBary 3acnyroBye BUCBIT-
FIEHHS HAyKOBO-MPUKNagHMUX MiaXo4iB LWoao
peanisauii nepeBaHMX MpaB akuioHepamu.
[o3Bonmmo cobi He noroaMTUcs 3 AyMKOH fae-
AKnx paxiBuie, 3okpema B. babidyeHka, sikui
CTBEPKYE, L0 HOPMa MPO NepeBaXKHE NMPaBo
akuioHepiB Ha NpuabaHHS akujin 4oaaTKOBOro
BUMYCKY CMpUSiE 3aBepLUEHHI0 (PiHaHCOBO-
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rocrofapcbKol  OisiNbHOCTI - aKUiOHEPHUX TO-
BapuCTB, @ He 3axWCTy iHTepeciB akuioHepiB,
OCKIifTbKM ~ “YHEMOXIMBIOE MNPOBEAEHHS My-
BniyHOro po3mileHHs 4OTW, JOKM BNacHi npa-
Ba Ha NpuAabaHHs akLii HOBOro BUMYCKY He 3a-
[OBOSbHATL ICHYHOUMX akuioHepis” [11, c. 433].
BBaxaemo, Lo nepeBaxHe npaBo € 3anobix-
HMKOM 1151 PO3MMBaHHS YaCTKM BapTOCTi OKpe-
MMX aKUiOHepIB, Ti 3HELIHEHHS Ta KOMMEeHcaLii
30UTKIB BNacHUKIB. 3aBOsiku peanisalii nepe-
Ba>XKHUX MPaB aKLioHepU MOXYTb MOKPUTK CBOT
30MTKM BHACMIgOK MafiHHSA PUHKOBOMO Kypcy
aKuin y pasi ix 4oAaTKOBOI eMiCii Ta 3MeHLLEH-
HSA X YaCTKu y cTaTyTHOMY Kanitani.
HesBaxatoun Ha neBHUM nporpec y 3a-
KOHOAaBYOMY perynioBaHHi nopsgky peani-
3aUii MepeBaXkHUX MNpaB, BaXXKO MOroauMTUCSA
3 aBTOpaMu, SKi BBaXKatoTb, O 3aKOHOM Mpo
aKUiOHepHi ToBapuCTBa yperynboBaHO Mops-
[OOK BUKOPUCTaHHS MepeBaXkHUX npaB y pasi
[opaTtkoBoi emicii akuin [12, ¢. 96]. o He-
BUpILLEHNX OOCI NUTaHb Cnig BigHecTu Bia-
CyTHiCTb AeTanizoBaHoro [Nopsaky peanisa-
Lii nepeBa)KHOro npaea Ha npuabaHHA akuin
[oaaTKoBOI  eMicii, SIKUA  BCTaHOBIIOETLCS
HauioHanbHOK KOMICiE 3 LiHHUX nanepis
Ta (POHAOBOrO pPUHKY. 3as3HavyeHu Nopsaok,
OKpiM NPaBOBUX MEXaHI3MiB, Mae TakoX OXO-
nnoBaTn (PiHAHCOBI acnekT BUKOPUCTaHHSA
nepeBakHNX Npae, 30KpeMa arnropuTm ix rpo-
LLOBOI OLiHKK, MOPSAO0K NpoAaxy, TOpriBni Ha
PUHKY Ta cnocobu koMneHcaujii TMM akuioHe-
pam, siki He CKopuCTanucsi nepeBaxxHMMmM npa-
BamMu. CripHUM € TakoX nonoxeHHs Mopsaky
36iNbLUEHHS (3MEHLLEHHS) cTaTyTHOro Kanita-
ny ny6niyHoro abo NpuBaTHOrO akUiOHEPHOrO
TOBapu1CTBa, BiANOBIAHO OO0 SKOro NepeBaxHe
npaBo akuioHepiB Ha npuabaHHA akuin, Lo
[00aTKOBO PO3MILLYHTbCS aKUiOHEPHUM TO-
BapuCTBOM, Ai€ nuwie B npoueci npuBaTHOro
po3milleHHs akuin [13]. BogHovac, 3akoHom
npo akuioHepHi ToBapucTBa nepenbdayeHo,
LLIO aKLioHep NpuBaTHOrO Ta Ny6riyHoro Toea-
pucTBa Mae nepeBaxkHe NpaBo Ha NpuabaHHA

akuin gogatkoBoi emicii [14]. To6To mae micue
neBHa HOPMaTUBHO-MPABOBA CYNEPEYHICTb.

Hapgani saynuHmmocs aetanbHille Ha goiHaH-
COBMX | BapTICHUX MUTaHHSX, NOB’A3aHWX 3 BU-
KOPUCTaHHSAM iHCTPYMEHTa NepeBaXkHWX Npas.
KinbkicTb npaB Ha npuabaHHs LiHHKMX nanepis
HOBOI eMiCii 3aneXxuTb Bif KiNbKOCTI aKLil, sKi
HarnexaTb OKpemMOMY akuioHepy Ta CriBBigHO-
LEeHHs! 3 SikuM pobuTbest emicist (C), Wwo BU3Ha-
YaeTbCH LUNAXOM AiNEeHHS KiNbKOCTI LjiHHMX na-
nepi., siki 6ynu B 06iry Ao HoBoi emicii (Ko) po
KiNbKOCTi 3HOBY eMiToBaHuX akuiii (AK):

C = Ko/AK. (1)

Lle o3Havae, Wo y pasi, SKWO chiBBigHO-
LLIEeHHS, 3 AKUM 3[iNCHIOETLCS eMiCisl, cknagae
10 go 1, To Ha KoxHi 10 akuin MoxHa npugba-
TV OAHY akLilo 3a KypcOM eMicii, ckopucTas-
LUMCb NepeBaxHUM npaBom. Bpaxosytoun (1),
anropuTM  po3paxyHKy UiHW nepeBaXHOro
npasa (PR) HabyBae Takoro BuUrnaay:
Po = Bk )

C+1

BapTicTb nepeBaxxHOro npaBa € TUM BW-
IO, YMm Binblua pisHUUS MK akTyanbHUM
PUHKOBMM KypCcOM akuiii y (Po) Ta kypcom emicii
HOBUX aKLii (Ek). Ha posBuHEHUX puHKax, od-
HOYACHO 3 HAZXOMKEHHAM Y NPOAAX NepeBax-
HWX NpaB, KypC akLii 3BMEHLLYETLCS Ha BapTICTb
3a3HayYeHnx npa.. TakMM YYHOM, YUM MEHLLUM
Oyae Kypc emicii Ta 6inbLwmm ii obesr, TMM Binb-
Lwunm Byae “po3MmBaHHS” PUHKOBOI BapTOCTi aK-
LR, Lo HasBHi B 06iry, TM BinbLumx 301TKiB 3a-
3HaIOTb aKLjioHepu. 3 iHLWOro BOKY, AKLLO BULLMM
€ KypC eMicii, TuM ckragHiumm dyae po3mileH-
HS aKUin Ha pUHKY. 3aBAaHHAM iHCTPyMeHTapito
nepeBaXHUX NpaB € NoNepemMKEHHS PO3MUBAH-
HS1 PUHKOBOI BapTOCTi aKLii, @ TakoX MOKPUTTSA
36MTKIB aKkLUioHepiB, LLO MOXYTb ByTv HacnigkoM
nagiHHSA Kypcy aKuji.

BapTicTb nepeBaxHoOro npasa, BU3Have-
Ha 3a chopmyrnow 2, € pospaxyHkoBoto (abo
TeopeTnyHo) BapTicTio. OgHak ana puHKY
BaXXNMBOK € crnpaBeanuea (BHYTPILWHSA) Bap-
TiCTb PiHAHCOBUX IHCTPYMEHTIB, Y TOMY YKUCi

PR =
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nepeBaxHux npas. HaykoBa npobnema no-
ndrae y BW3HaYeHHI cnpaBeanunBoi BapTOCTi
nepeBaxHoro npasa (PRm) Ta ineHTudikauii
hakTopiB, WO Ha Hel BNNBalOTb.

Y HaykoBO-NpaKTU4HI NiTepaTtypi 4acto
OOrpyHTOBYIOTL Niaxig [0 OUiHKM chnpaBeg-
NMBOI BapTOCTi NEpPeBaKHWX MpaB Ha OCHOBI
Teopii onuioHis ®. bneka (F. Black) Ta M. LWo-
yn3a (M. Scholes) [15]. 3 BuMKOpUCTaHHSAM
OrMUIOHHOT MOoAeni aMepKaHCbKUIA €KOHOMICT
Y. Cwmit (C. W. Smith) po3pobus anroputm
OLiHKN BapTOCTi NepeBaXHMX NpaB., KN ypa-
XOBY€E eeKT po3MUBAHHA BapTOCTi akLuii.
BignosigHo go mogeni CmiTa, onuioHHa Bap-
TicTb nepeBaxHoro npasa (PRoP) BusHada-
€TbCA 3a Takot copmynoto [16]:

_PO'N(d1)_ e Ex - N(d,)

= @)
PRop C+1
pe:
F 1 oy,
. ln(E—k)+(r+§a) n
1_ ’

og-Vn
d2=d1—0" n;

N- dYHKLiS PO3MNOAINY 3a yMOBWU CTaHAAPTHOIO HOp-
MarnbHOro po3noginy;

¥ — KOHCTaHTa, 6e3pur3nKoBa cTaBka 4OXiAHOCTI;

71 — 3anu1LLKOBUMI Nepio obiry nepeBaxHUX Npas;

0 — piYHa BONATUIbHICTb akLii;

C — CniBBiOHOLLEHHS, 3a SAKMM 3AINCHIOETLCSA eMicis
akuin.

3 BUVKOPUCTAHHAM  EMMIPUYHUX  OaHMX
HiMeupbkoro puHKY Kanitanis J1.  Kpyuwsiy,
(L. Kruschwitz) nokasas, L0 3Ha4eHHS BapTOCTi
nepeBaXXHNX Npas, LLO OTPMMaHi 3 BUKOPUCTaH-
HAM TpaguuiiHoi dhopmynn (2) Ta OnLiOHHOT
mozeni (3), B uinomy € igeHtuuHmumm [17]. Og-
Hak obuaBa anropuTMn He BpaxoBYHOTL BMNIMBY
Ha cnpaBegnvBy BapTiCTb MEpPeBadKHWX MNpaB
NPUPOCTY MOTEHLIMHMX MPOLLIOBUX MOTOKIB, a Ta-
KOX OYiKyBaHOI JOXIOHOCTI KaniTanogasuis, Lo
3Haxo4WTb CBIl BMPa3 y cTaBui kanitanisadii. Jo
TOrO X BUKOPUCTaHHSA ONLioHHOT Mogeni (3) ans
BITUM3HAHMX YMOB € OOCUTb NpobrnemaTtnyHnm
yepes nepeHaBaHTaXXeHHsA Moaeni JaHnMu, Lo

MatoTb HaAXOOWUTU 3 ePEeKTMBHOMO PUHKY Karii-
Tanis, K11 B YKpaiHi BiACYTHIN.

3aBAaHHsA BM3HAYEHHS CnpaBeanuBoOi
BapTOCTi MepeBaXkHWX npaB HeobxigHO BM-
pillyBaTU Ha OCHOBi MOPIBHSIHHA PWUHKOBOI
BapToOCTi mignpuemctea A0 36inblUEHHA cTa-
TYTHOro Kanitany Ta MOTEHLIAHOI PUHKOBOI
Kanitanisauii nicns nogaTtkoBoOl eMicii akuin.
3a iHWKX piBHWX yMOB, CnpaBensvBa Bap-
TICTb MEPEBaXXHOro MpaBa Mae LOOpPIBHIOBATU
Pi3HUL MiDX KypCOM akLUi nepen A04aTKOBO
emicieto (Po) Ta Kypcom akuii, o maTtume
micue nicns 3aifcHeHHs poamilleHHs (Pr).

[nsa po3paxyHKy pMHKOBOI BapTOCTi kKOMNa-
HiT Ta UiHX aKLin BUKOPUCTOBYHOTb HMU3KY MigXo-
AiB. OfHi i3 HUX I'PYHTYIOTECS Ha AUCKOHTYBaH-
Hs1 OYiKyBaHMX OMBigeHAiB abo npubyTky, iHLUi
— nepegbayaloTb AMCKOHTYBaHHS TPOLLOBOIO
MOTOKY, LLO FreHepyeTbCs KOMMaHIE y pesyrb-
TaTi onepauinHoi N iHBECTULINHOI AisNbHOCTI.
Mpama kanitanisauis rpowwoBuX MOTOKIB, Ha
AKi MOXYTb PO3paxoByBaTW BIACHWKW Nignpu-
€MCTBa, nepenbaveHa metogom Flow to equity
(FtE). BignosigHo [0 LbOro nigxody BapTiCTb
nignpvemctea (EV) BU3Ha4aeTbCs LUNAXOM Ka-
niTanisawii rpoLwoBMX NOTOKIB Big onepauinHoi
Ta iHBECTULIMHOI AiANbHOCTI, CKOPUroBaHUX Ha
pYyX KOLUTIB, NOB’A3aHWN i3 3any4eHHAM Ta nora-
LLEHHsIM NO3uYeHoro Kanitany. Ak ctaeka Kani-
Tanisauji npu UpOMY BUKOPUCTOBYETLCS CTaBKa
BUTPAT Ha BracHUi Kanitan (re), Wo BU3HaYa-
eTbcs 3aebinbLuoro 3a moaenno CAPM.

[na nobygoBn mogeni po3paxyHKy crpa-
BEANMBOI BapTOCTi NEPEBaKHUX MNpaB AeLLo
BUAO3MIHUMO MeTof F7E 3 MeTo ypaxyBaHHs
YCiX rPOLLOBUX NOTOKIB, LLIO MaloTb iIHBECTULLIN-
Hy npupoay Ta 6e3nocepenHbo BNMBAKOTL Ha
BapTiCTb koMnaHii. [Jnsa uboro BBEgemo napa-
meTp FtV (Flow to Value), skuit xapaktepuaye
yCi BapTiCTb-)OPMYHOYi MPOLLUOBI MOTOKN KOM-
naHii, 30Kpema Y1CTi rPOLLIOBI NMOTOKM, SIKi reHe-
PYIOTLCH KOMMAHIEIO 5K TAKO0, a TaKOX YNCTUIA
POLLIOBUIA MOTIK, LLO € pe3yrnbTaToM 30iNnbLUeH-
He Ta (ab0) 3MEHLUEHHs1 CTaTyTHOro Kanitany.
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MaeTbea npo rpoLLosi NoToky nicns onoaaTky-
BaHHSA, OHaK, 40 CniaTh AMBiAeHAiB.

3 ypaxyBaHHSIM OKpecreHoi aprymeHTa-
Lii, BapTiCTb mignpvemcTBa nepen 40OaTKO-
BMM PO3MILLLEHHSAM aKLin 3@ YMOBWU MPOrHO3y
cTabinbHUX BapTiCTb-POPMYHOUNX TPOLLOBUX
noTokiB (FtV(0) popisHioBaTUMe Kanitanisadii
Bi4NOBIOHMX rPOLLIOBUX MOTOKIB i3 3aCTOCYBaH-
HSM CTaBKM KaniTanisau,ii re:

FtE,

EVy = =P, K,. 4
0 o 0 " o (4)

BaprticTb KOMnaHii nicns 4ogaTtkoBoi emi-
cii (EVn) popisHioBaTMme kanitanisauii rpo-
LIOBMX MOTOKIB KOMMaHii nicns po3MillieHHs
akuii. 3as3HayveHi rpoLwoBi NOTOKM cknagaTu-
MYTbCS i3 FPOLLOBMX MOTOKIB, SKi reHepyBana
KOMnMaHis [0 30inblUeHHs CTaTyTHOro Kani-
Tany, KOWTiB, 3anyyeHnx y pesynbrati emicii
(AK-Ex) Ta o4ikyBaHOro NpupoCTy rPOLLOBMX
MOTOKIB NiCNs po3MiLLeHHs akuin (AFtV):

FtVy + AFtV
By, = 0 A KRk =
re
AFtV
:PO'KO+7+AK'EK. (5)

BpaxoBytouun Bupasu (4) Ta (5), noteHuin-
HUIA PUHKOBUIA KypC akuiin (Pn) moxHa po3spa-
XyBaTW 3a HACTYMHUM anropuTMOM:

AK-Ey, FtV, AFtV
Pn = + 0 + —
Ko+AK re-Ky re(Kog+AK)
FtV, -AK
re- Ko'(Ko+AK)' (6)

Kypc akuiv 4o 36inblueHHst CTaTyTHOTO Ka-
niTany xapakTepusyeTbCs BUPa30OM:
FtV,
Py = ——o. ()
re- Ky

Takvm 4nHOM, cnpaBefnvBa BapTiCTb ne-

peBaxHoro npasa (PRf) onucyeTbca Takum
BMpa3oM:

PR, = p — p, = oK Bk |
A YN
AFtV FtV, - AK

(8)

+ - :
re- (Ko +AK) re- K, (K, + AK)

abo
AK - Ej AFtV
K0+AK Te(K0+AK)
Py - AK
Ko + AK ©)

3 Bupasy (8) pobMmMO BMCHOBOK, LLIO Ha
cnpaBeniMBy  BapTiCTb  NEpPeBaXKHUX MNpaB
BMNMBAIOTb TaKi PakTopu: Cyma npupocTy rpo-
LLIOBMX MOTOKIB KOMMaHii, WO € pe3ynbraTtoM
OOOaTKOBOI €MiCil akKui, puHKOBa BapTiCTb
akuin oo 30inblUeHHs, cTaBka kanitanisauii Ta
KiNbKICTb 40AATKOBO EMITOBaHMX akLin. MNpuyo-
My BapTiCTb MEPEBAXHWX MpaB 3MEHLLYETLCS
3i 3pOCTaHHsIM KypcCy eMicil Ta mpupoCTOM rpo-
LLIOBMX MOTOKIB 3a pe3yrnbrataMy eMicii akLin Ta
30inbLUYyETbCS 3i 30iNbLUEHHAM KifbKOCTi 3HOBY
BMNYLLEHMX aKUii, SKi po3MUBaOTb NOYaTKO-
BY pVHKOBY BapTicTb. CnpaBeanvey BapTiCTb
nepeBaXXHNX Npas, Ha Hall nornsa, AouinbHO
HaBOAUTW 3 Bid’EMHUM 3HAKOM, OCKiNbK/ BOHA
XapaKTepu3ye KOMMMEKC YMHHMKIB, SKi 3MeH-
LLYIOTb PUHKOBY BapTiCTb aKLil.

[na anpobauii mogeni po3paxyHky cnpa-
BeANMBOI BapTOCTi NepeBaXHMX Npas po3rns-
HEMO MpuvKnag 0O0OaTKOBOI eMiCil akuin, siky
3[i1cHI0E NMybniyHe akuioHepHe TOBapUCTBO.
Hexan puHkoBa Kanitanisauisi nignpnemMmcrea
CTaHOBUTbL 2,5 MnpA rpH, KOTpiK Bignosigae
piYHMA rpowwoBmi NoTiKk 500 MAH rpH Ta oui-
KyBaHa pgoxigHicTb iHBectopiB 20%. Ockinb-
kv B 0biry nepebyBae 1 mMnH akuii (HoMiHan
1000 rpH), pUHKOBMI KypC OAHIET akuii cTaHo-
BUTb 2500 rpH. [ns 3any4eHHs giHaHCOBUX
pecypciB akuioHepHe TOBapuCTBO MraHye
30iACHUTM JO4AaTKOBY eMICilo akuin y chiBBig-
HoweHHi 5 0o 1, To6To, Ha KOXHi 5 akuin emi-
TyeTbCA ogHa Hoea 3a KypcoM emicii 2000 rpH.
Y pasi, 9KLo AoJaTkoBa eMicis He cnpsamoBa-
Ha Ha peanisauito iIHBECTULIMHMX NPOEKTIB, AKi
reHepyBaTMMyTb [0OATKOBI MPOLUOBI MOTOKM
(AFtV = (), To pesynbtaTv po3paxyHKky Bap-
TOCTi MepeBaXHOro npasa 3 BUMKOPUCTaHHAM
mogenen (2) Ta (8) byayTb igeHTu4HMMK. Bap-
TiCTb nepeBaxHoro npaea — 83,33 rpH. Cnpa-
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BeANMBa BapTiCTb NepeBaxHoro npasa byae
npsAMyBaTV [0 HYNS, SAKLWO KypC eMicii npsmy-
BaTMMe [0 PUHKOBOTO Kypcy abo (Ta) nignpwu-
EMCTBO reHepyBaTMMe BapTiCTb-popMyoumni
rPOLUOBMI NOTIK, SKUA AAacCTb 3MOry PUHKOBIN
LiHi HOBMX akuin gocartn (Ta nepeBuLLInTK)
KypcC, WO MaB MicLlie 4O HOBOi eMicii. Takum
YUMHOM, MA€E BUKOHYBATUCS HEPIBHICTb:
AFtV - Py - AK AK - E}

re-(Ky+AK) — Ko+ AK Ky+ AK

3 HepisHocCTi (10) BUNnuBeae:

(10)

AFtV = Te -AK (PO_Ek) (11)

HepiBHicTb (11) xapakTepusye MiHiManb-
Hy BEMWYMHY JOAATKOBOIO rPOLLOBOrO MOTOKY,
SAKUA Mae reHepyBaTW KOMNaHis, Wo 34iNCHI0E
[0OaTKOBY eMiCilo akuii gns 36epexeHHst
PWHKOBOIO KypCy, Lo MaB MicLe A0 36inbLueH-
HA cTaTyTHOro kanitany. Y Hawomy npuknagi
BENMYMHa OOAAaTKOBUX BapTiCTb-hopmyHUmnx
rPOLLOBMKX MOTOKIB cTaHOBUTL 80 MIIH rpH. Lle
o3Ha4ae, wo 400 mIH rpH, 9Ki NigNnpUeEMCTBO
Mae€ 3anyynTun y pesynstaTi 404aTKOBOI eMicil
akuin, matTb OyTK CnpsAMOBaHi Ha peanisadito
iHBECTULINHOIrO MPOEKTY, SIKUA reHepyBaB Ou
LoHanmeHLwe 20 MITH rpH.

Ak 6a4mo, pMHKOBaA LjiHa aKUin € pesyrb-
TaToOM BMIMBY KOMIMIEKCY KifbKiICHWUX Ta fKic-
HUX YNHHUKIB, YEPE3 Ait0 SKUX BNIIMB LiHW Ne-
peBaXKHWX MpaB Ha PUHKOBUI Kypc Moxe ByTn
HiBenboBaHu. KnioyoBnM ¢akTopom HeBU-
3HAYEHOCTi € BeNMYnHa NpUpOCTy FPOLLOBUX
notoki (AK-Ek+FtV), ki MOXYTb BUHUKHYTU
B KOMMaHii y pesynsraTi po3milleHHs goaart-
KOBMX akuin. Lli rpoLoBi NoToku cknagarTbed
i3 4BOX YaCTUH:

1) rpoLuoBi NOTOKM, WO 6e3nocepenHbo 3a-
NyYaroTbCA KOMMaHIE Yy pe3ynsraTi 4o4aTKoBO-
ro po3miLeHHs akuin. BoHu 3anexars Big Kypcy
eMiCil Ta KinbKOCTi eMiToBaHMX akuin. lNepLuni
YMHHUK MO3UTUBHO BMNMBAE Ha BapTIiCTb, a ApY-
Wi (MPUPICT aKLin) y po3paxyHKy Ha OJHY aKLito
Ma€e BapTiCTb-PYVHYOUMIA edDeKT;

2) NPOrHO3HUI NPUPICT TPOLLIOBUX MOTO-
KiB, SIKMI € pe3ynsTaToOM OCBOEHHSA 404aTKOBO
3anyyeHux KowTiB. aeTbea npo 36inbeHHs
YNCTUX FPOLLIOBMX MOTOKIB Bif onepauinHoi Ta
iHBECTULINHOI OiSNbHOCTI.

AKWwo BenuuMHa nepLuoi cknagosoi Jo-
[aTKOBUX TPOLLOBUX MOTOKIB € BM3HAYEHOHO i
3anexuTb Bif pilleHHs akuioHepiB LWOoAo Kyp-
Cy eMiCil Ta KiNbKOCTi emMiToBaHUX akuii, To
Apyra cknagoBa € HEBU3HAYEHOI 3MIHHOHO.
Came BOHa 3yMOBIIOE BIOXMIIEHHSA BHYTPILL-
HbOI CMpaBegnMBOiI BapTOCTi MNepeBaXHUX
npae Bif, iX po3paxyHKOBOI BapTOCTi.

BHyTpilWwHA cnpaBegnveBa BapTiCTb BU-
3Ha4YaeTbCA Ha OCHOBI aHanidy cuTyauii Ta
NPOrHo3iB, WO MakwTb MiCLE BCepeauHi nia-
npuemcTBa, TOO6TO IPYHTYETbCS Ha BHYTPILL-
HiX pyHOaAMeHTanbHUX dhakTopax BapTOCTi.
OpHak, cnig BpaxoByBaTH, O Ha PUHKY Karli-
Tanis Aie 3aKoH NonuTy Ta Npono3uii Ha BCi
iHaHCOBI IHCTPYMEHTN, Y TOMY YUCIIi Ha ne-
peBaxHi npasa.

Y pasi, 9KWO PUHOK Ouvikye peanisaLito
NigNpMeEMCTBOM  e(EKTUBHMX iIHBECTULINHNX
NpoeKTiB, AKi 06iLATb NIOBULLUTM PUHKOBY
BapTIiCTb akuiin, TO Nig Ai€e LbOro YMHHMKA
BapTIiCTb NEepPeBaXXHOro npasa MoXxe 3pocTaTtu,
He3Bakatoum Ha Ty 06CTaBMHY, LLO MOro crnpa-
BeAnvBa BapTiCTb NpsiMyBaTuMe A0 Hyns. Ha-
BMaku, SIKLLIO X Y eMiTeHTa HeBU3HaY€eHi MPOrHo-
31 LWOAO reHepyBaHHS [OAATKOBMX rPOLLOBUX
MOTOKIB, TO, HE3BaXalo4M Ha BUCOKY cnpases-
NVBY BapTiCTb MepeBaXHWX NpaB, iX pUHKOBa
LuiHa Moxe npsiMyBatu OO0 Hyns. BignosigHo
0O pesynbratiB  eMnipuyHMX AOCHigXeHb 3
BMKOPUCTAHHSAM aMepPUKaHCBLKOTO PUHKY Kari-
Tanis (S. C. Bae, H. Levy), nepeBaxHi npasa
TOPIyKOTbCS Ha PUHKY 34€6inbLIOoro 3i 3Ha4YHO
3HWXKKOIO [0 PO3paxyHKOBOI CrnpaBenfMBoil
BapToCTi. [TpuyoMy BENMUMHA 3HUKKN 3pOCTae
B cepeaHboMy 3 9 0 16 BiACOTKIB 4O MOMEHTY
3aKiH4eHHs TopriB HUMK [18].

Y npoBegeHoOMYy AOCHifKEHHI BpaxoByBa-
nmca nuwe dakTopu, NoB’A3aHi i3 BEMUYMHOK
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BapTiCTb-DOPMYIOUMX POLLOBUX MOTOKIB, SKi
NiANPUMEMCTBO MOXE 3aryyuTy Ta reHepyBaTu.
OpHak, oKpiM Lboro ¢hakrtopa, Ha BapTiCTb ne-
PEBaXXHOro MpaBa Ta Ha PUHKOBUI KypC akuin
BMMMBAE TaKOX CTaBKa Kanitanisauii. Y pasi,
SKLLO B Nepiod 4O Ta nicns eMicii akuin 3asHa-
YeHa CTaBKa 3anuLIaeTbCs HE3MIHHOW, TO arn-
roputmn (2), (10) Ta (11) € AiicHUMK. AKLWwo
[odaTKoBa eMicisi NpM3BOANTL 40 3MiHW CTaBKM
KaniTanisauii Yepes 306inbLUEHHS Y/ 3MEHLLIEHHS
piBHA PW3UKOBOCTI BKIadeHb y MignpuemMcTBso,
TO BiQMNOBIAHI anropuTMuK cnig aganTyBatn O
dhakTopa pi3HNX NPOLIEHTHMX CTaBOK.
BionoBigHo Ao 3akoHogaByMx akTiB Oara-
TbOX €KOHOMIYHO PO3BMHEHUX KpaiH, aKLioHe-
Py MOXYTb CKOPUCTaTUCH CBOIM MepeBaKHM
npaBoM, npogaTy 1noro abo > NpPocTo NpoirHo-
pyBatu [19]. 3akoHOM NpoO akuioHepHi ToBapu-
CTBa BM3Ha4eHo, WO Yy pasi, SKWO aKuioHepu
He CKOpWUCTaloTbCA NepeBakHUM NpaBoOM Ha
npuabaHHsA BCiX akLil, WO NPONOHYTLCA ANS
npogaxy, MNpPOTAroM CTPOKY, BCTAHOBIIEHOTO
3akoHoM abo cTaTyToM akUiOHEPHOro ToBapu-
CTBa, aKuii MoXyTb OyTn nMpogaHi TpeTin oco-
6i 3a uiHOO Ta Ha ymoBax, L0 MOBIgOMIIEHI
akuioHepam ToBapucTBa. [puyomy ycTynka
3a3Ha4eHOro NepeBaXKHOro npasa iHWUM OCo-
6am He ponyckaeTbes [14]. o KMOYOBUX He-
OOnMiKiB HOPMaTUBHO-NPaBOBOIO PeryroBaHHs
BUKOPUCTAHHSA MEPEBaXKHUX MpaB Ccnifg BigHe-
CTM1 BiACYTHICTb MOPSIAKY OLHIOBAHHSA BapTOC-
Ti NnepeBaXkHNX NpaB, a TakoX 3abopoHy Ha iX
peanisauito TpeTim ocobam. Ha Haw nornsg
Oyno 6 uinkom noriyHMMm, WoO6 y npoueci pe-
POpMyBaHHsI 3aKOHOA4ABCTBA NPO aKLiOHEPHI
TOBapuCTBa B YkpaiHi Oyna nependadeHa Hop-
Ma LWOAO MOXIUBOCTI NpoAaxy nepeBaHUX
npaB, SKi Hanexartb OKPeMUM BracHukam. 3a-
BOSKN UbOoMy Oyae CTBOPEHO pearibHUn me-
XaHi3M KomneHcauii 30MTKIB BnacHMKam Bif
PO3MMBaHHSA CTaTyTHOIO Kanitany y pasi, AKwo
BOHW He BGepyTb y4acTi y Koro 36inbLUeHHi.
3akoHofaB4a nporanvHa Mae MiCLe TaKoxX
y MUTaHHI OnoAaTKyBaHHSA NepeBadkHUX Mpas..

lMutaHHs nonarae y TOMy, 4/ BigHOCUTU pea-
nisauito NepeBakHMX NpaB A0 CMEKYNSATUBHUX
onepawi, Yu Hi, a TaKOX Y1 BBaXKaTM BianoBigHi
KOLITW Aoxodamu. Y KOHTEKCTi onodaTkyBaHHS
KBasigoxopnis, ki MOXyTb YTBOPUTUCA Y pasi Ha-
OaHHSA akKuioHepaMm nepeBaXHUX Npas, 3a3Ha-
4YMMO HacTynHe. NepeBaxkHe NpaBo Mae CBOO
rPOLLIOBY OLiHKY, OHaK NOro He cnif TpakTysa-
TV 9K “nogapyHoK’ nignpuemMcTBa akujioHepam
Y/ OKPeMWMK OOOaTKOBMMU J0XOO4aMU aKuio-
HepiB. 3a CBOIM 3MICTOM, nepeBaxHi Npasa €
rapaHToBaHVM 3aKOHOAABCTBOM iHCTPYMEHTOM
MOKPUTTS NPAMUX Ta HENpPsAMMX 30MTKIB, AKi ak-
LlioHEpWY MOXYTb OTpUMATW y pasi A4o4aTKoBOI
emicii akujy Ta 30inbLUeHHs1 CTaTyTHOrO KaniTa-
ny. MipeTbes, Hacamnepen, Npo 36UTKK Bif pos-
MUWBAHHS YaCTKW Y CTaTyTHOMY Kanitani Ta Big
3MEHLUEHHS] PUHKOBOI BapTOCTi akuin. Takum
YMHOM, y pe3ynbraTi peanisauii nepeBaXXHUX
npaB aKuioHepU He OTPVMYKOTb pearbHuX Ao-
OaTKOBMX [OOXOAIB Ta MPUPOCTY CBOIX aKTUBIB.
AKLWO TaK, TO He BUHMKaE [OOATKOBOro 00’ekTa
onogatkyBaHHA. OTxe, “iNto3opHi goxogn”, Ski
OTPMMYIOTb aKLioHepW Yy pesynstaTi BUKOpUC-
TaHHSI CBOIX NepeBaXKHUX NpaBs, He MakoTb Mia-
naraTy onoAaTKyBaHHIO XXOAHWM i3 nodaTkis (4n
TO MOAATKOM Ha NpuBYTOK NiANPUEMCTB, Y No-
AaTKoM Ha goxoam isnyHux ocib).

MpakTuyHa iMnnemeHTauis obrpyHToBa-
HUX BULLE MpOMO3uLi LWoao crnocobiB pea-
nisauii nepeBaxHMX NpaB akuioHepiB Ha Npwu-
AbaHHA UiHHMX nanepiB AO04AaTKOBOI eMicii
4acTb 3MOry CyTTEBO MiABULLUTKU SKICTb KOp-
NopaTUBHOIO YNPaBIiHHA B LirIOMY.

BucHoBku. CytteBUM (HaKTOpPOM, SKUN
CTPUMYE PO3BUTOK JTOKANbHOIO PUHKY Kanita-
niB € HU3bKWI IHAEKC 3aX1CTy Npas BACHOCTI.
HepocTaTHin piBeHb 3axuCTy npaB BMACHOCTI
CTBOPIOE CMPUATNNBI YMOBM ANs pengepcraa
Ta MaHinynauii Ha puHKY. PerynsatopHui
npouec Mae 3abesnedyBatu banaHc Mix Ha-
NEeXHWM 3axMCTOM iHBECTOpIB (Cnoxusadis
diHaHCOBMX MOCAYr) i NiATPUMKOIO KOHKYpPEH-
TOCMPOMOXHOCTI PUHKY KaniTanis.
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3abesneyeHHs npaB BMAcHOCTI iHBECTO-
piB 3anexuTb Bif, BUPILLEHHS LUMPOKOrO Crek-
TPy 3aBAaHb: BiA AIEBOCTI NPaBOOXOPOHHOI Ta
CyOoBOI CUCTEM A0 ETUYHUX NPUHLMNIB FisiNnb-
HOCTi MeHemXMeHTY nignpuemcts. OgHuMm i3
IHCTPYMEHTIB, kM Be3nocepenHbO BNNBAE
Ha piBeHb 3axuCTy npas BMacHOCTi iHBECTO-
piB, € KOpriopaTuBHe yrnpaBniHHS.

MpyHUMNKM KOpNOpaTMBHOIO YNpaBiHHS,
cepen iHWOro, cnpsiMoBaHi Ha 36anaHcy-
BaHHSA iHTEpeciB Yy4YacCHMKIB KOPNOpaTUBHMX
BIJHOCWH, 30Kpema, iHTepeciB ApiOHUX iH-
BECTOpIB, 3HWKEHHA MOTeHLuiany KOHMMIKTIB
iHTEpeciB MK BriaCHMKaMU Ta MEHEeIKMEH-
TOM MiANPUEMCTB, 3HWXKEHHSI KOPNOPaTUBHMUX
pu3unkKiB. 3 NigBULLEHHAM SIKOCTiI KoprnopaTuB-
HOro ynpaBniHHS, 3pOCTaHHAM iHdhOopMaLinHOT
BIOKPUTOCTiI KOMMaHin OyayTb 3MeHLyBaTUCA
iHdbopMaLinHi pU3nkK, Wo cnpuaTume 30nu-
YKEHHIO MOKYMLiB Ta NpoAasLiB Ha ¢hiHaHCOBO-
MYy PUHKY. AK pe3ynbTaT, 3MeHLLYBaTUMYyTbCA
HaknaaHi BuTpaT o6ox CTOpiH, a BUTpaTH Ha
Kanitan aMeHLWwyBaTUMYTbCS 3a PaxyHOK 3HU-
XKEHHS 4OXO0AiB Pi3HOro poay giHaHCOBMX MO-
CepefHUKiB Ta KOHCYNbTaHTIB. 3 iHWOoro 6oky,
cnig 3abe3neunty 6anaHc MiX HaknagHUMW
BUTpPaTaMn Ha MiaBULWEHHS edeKTUBHOCTI
KOpropaTuMBHOIro ynpaeniHHA Ta edeKToM
3HWXKEHHS BUTPAT Ha Kanitan, Wo Moxe 0yTn
pe3ynsTatoM 3anpoBapKeHHS SKICHOro Kop-
NMopaTMBHOIO YNPaBIiHHS.

MpuHUMNaMy KOpnopaTUBHOMO ynpasniH-
HA nepenbayeHo HeobXiaHICTb 3abe3neveHHs
PiBHOrO NnepeBaXKHOro npasa BCiX akuioHepisB
Ha npuabaHHA OO4AaTKOBO BMMYLLEHUX aKUii.
3a3HayeHe MpaBO € BaXMMBOK CKMNagoBOH
MeXaHi3aMy 3axuCTy npaB iHBECTOpIB, 30Kpe-
Ma, OpibHMX akuioHepiIB.

3 MeTOoK CTBOPEHHA YMOB ANs nNpak-
TUYHOI IMNNEeMeHTauii nepeBaxHUX npas
obrpyHTOBaHa MoAenb pPO3paxyHKy BHY-
TPILWHBOT crpaBeanuBOl BapTOCTi NepeBax-
HUX MpaB 3 ypaxyBaHHAM Takux (akTopiB:
PUHKOBMI KypC akuii nepes AOAATKOBOMO

eMicielo, Kypc emicii Ta [ofaTKoBi rpoLUOBI
NoTOKW, SKi reHepyBaTUMe KOMMaHia 3a pe-
3ynetatamu emicii. BusHayeHo anroputm
po3paxyHKy MiHiManbHoro obcary gogartko-
BMX FPOLLOBMX MOTOKIB, SKi Mae reHepysaTu
KOMMaHis onga nigTpuMaHHS Kypcy akuin Ha
ctabinbHoMYy piBHi. [1na komneHcauii 361TkiB
akuioHepiB, NOB’A3aHUX i3 4OOATKOBOK eMi-
cieto akuin, obrpyHToBaHa HeobOXigHiCTb Ao-
3BOMYy Ha TOPriBMIO NepeBaXXHUMKU npaBamu
Ta 3BiNbHEHHS Bif ONOAATKYBaHHSA BUPYYKM
Bif peanisauii 3a3Ha4YeHnx npas.
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