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Pedepar:

1. O6'eKTOM [OCIIIKEHHS € IHBECTHULiMHA TI0JIITHKA, sIKa GOPMYETHCS SIK HACTIIOK CyNepro3ullii iHTepeciB NeBHUX
€KOHOMIYHMX CYy0'eKTiB. MeTa JucepTaLiiiHoi po60TH NOJISITae B TOMY, 1106 Ha OCHOBI ITIMOOKOTO aHali3y
TEOPETUKO-€KOHOMIYHUX ITUTAHb, II0B'I3aHMX i3 PO3IVISIOM IHCTUTYLIMHUX CKJIALOBUX IHBECTULIIMHOI HisJIBHOCTI,
OOIPYHTYBAaTU MeXaHi3M iHBECTUIIiIHOI IIOJIITUKY aKLiOHEPHOTO MiIIPUEMCTBA, TPeJCTaBUTH TUIIOBI MogeJi
IHBECTHULIIMHO]I NTOBEIHKY aKLIOHEPHUX IIIINPUEMCTB B YKpaiHi. MeTOo010Tis fOCiIKEHHS [PYHTY€ETbCS Ha
3araJlbHOHAayKOBUX METOMAX Ii3HAHHS. 30KpPEMa, CKJIA0Bi IHBECTHULIIMHOI ITOJIITUKY BU3HAYEH] 32 JOIIOMOTIOI0
aHasi3y i CMHTe3y MOPIiBHAIBHUI aHaJi3 MMUPOKO 3aCTOCOBYETHCS [J1s1 TOCHIPKEHHSI BILNIMBY (PaKTOPiB
iHBEeCTULIIIHOTO cepeloBUIIA HA MTOBEIiHKY OKPEMUX €KOHOMIYHUX Cy0'€KTiB abCcTparyBaHHsl i y3arajJbHEHHS €
BiIIIPaBHOIO TOYKOIO [1J1s [T0OYI0BY MOZEJ KOPIIOPATUBHOTO BIIJIMBY HA iHBECTULIIMHY MOJITUKY CaMy MOJEJb
o6yI0BaHO 32 IOMOMOT0I0 rpadidyHOro MeToAy; MaTeMaTUYHa iHTepIpeTalis eKOHOMIYHUX ITPOLeCiB Ta

MDKIMCUUITIHAPHUI HAyKOBUH MiIXiN3HANIIIN BiloOpaXKeHHS B MOZeJIsIX iHBECTULIIMHOI ITOJIITUKY aKI[iOHEPHOTO



nignpuemctsa. TeopeTuyHa 3HAUMMICThb LOCIIPKEHHS MIOJISITae y NOOYHOBi MeXaHi3My (POpMyBaHHS iHBECTULIHOI
IIOJIiITUKY, @ TAKOXK B OOIPYHTYBaHHI MOKJIMBOCTEN HOTO 3aCTOCYBAaHHS Y MiATIPUEMHULIBKIN TisIIbHOCTI
aKIiOHepHUX TOBApPUCTB B YKpaiHi. Y XxoAi AuceprauiiiHoi pob0oTH N0O0YyA0BaHO MexXaHi3M IPUIHATTS pillleHb 1010
iHBECTULIHOI MOJIITUKY HAa aKL[iOHEPHOMY MiANPUEMCTBI Ta PO3p06JI€Ha MAaTPULSI TAKTUYHUX PillleHb Y MeXKax
TUIIOBUX MOZeJiell iHBeCTULiMHOI MOJIITUKY Ha MIKPOpIBHI, SIKi MOXKXyTb O6YTY BUKOPUCTAHI IJ1s1 MiJIBUILEHHS
eeKTUBHOCTI YIIpaBJIiHHS iHBECTULIMHOIO NisJIbHICTIO HinnpruemcTBa. Po3pobka Mozesti BIJIMBY Ha iHBECTULIIMHY
IIOJIiITUKY KOPIIOPaTUBHUX (PAKTOPiB Ta PAaKTOPIB iHBECTULIIHOTO CepeoBUIIA TO3BOJIMTh HAa OCHOBI aHai3y LIUX
(paKTOpiB MPOrHO3YBATH HA PETiOHAILHOMY Ta 3arajbHOHALIIOHAILHOMY PiBHSIX II€PCIIEKTUBY PO3BUTKY
iHBECTULIIMHOI AisIILHOCTI Ta TeHIeHIIii 3MiH OCHOBHUX IIOKa3HUKIB. AHaJIi3 iHTepeciB Ta MOBHOBaXXEHb CY0'e€KTiB
IHBECTHULIIHO] MOJIITUKU € BOXKJIMBUM €JIEMEHTOM CTAHOBJIEHHS OCHOBHUX IIPUHIMIIIB KOPIIOPATUBHOTO YIIPABJIiHHS
B aKL[iOHEPHUX TOBApUCTBax YKpaiHu. OKpeMi pe3yJIbTaTy 010 MOXKJIMBAX KOHQJIIKTIB iHTEpECiB MK y4aCHUKaMU
KOPIOPaTUBHUX BiTHOCUH Ta MOXJIMBUX 3JI0BKMBAHb 3 60Ky OKPEMUX I'PYII Cy0'eKTiB MOXKYTb OyTH BUKOPUCTAHi B
HOPMOTBOPYIil Jisl7IbHOCTI OpraHiB A€P>KaBHOTO YIIPABJIiHHS, @ TAKOX y MPOLEC] yIOCKOHAJIEHHS yIIPaBJIiHHA B
aKLiOHepHUX TOBAapUCTBax B YKpaiHi. HaykoBa HOBM3HA Ofjep>KaHUX PE3YJIbTATIB I10JIra€e y KOMIIJIEKCHOMY
MOJIiITUKO-€KOHOMIYHOMY OOI'PDYHTYBaHHI UYAHHUKIB, SIKi (POPMYIOTh iHBECTULINHY MOJITAKY aKLIiOHEPHOTO
MiAIPUEMCTBA, MeXaHi3MiB Ta ¢popM ii peanizaliii IK COCO6iB JOCATHEHHS 1[iIel, [0 BU3HAYAIOTHCS iHTepecamMmu
Pi3HUX eKOHOMIYHUX Cy06'eKTiB. [Ipy 1jpboMY: - Brleplie OGIPYHTOBAHO 3aCTOCYBaHHSI [JIs1 aHAJIi3y CTPYKTypHU
PO3MOAiNy akLii MiX akjioHEpaMy NOKa3HMKa KOHLEHTPALii CTaTyTHOTO KarliTasy, o JO3BOJIMIIO BULIINTI
aKLIOHEPHI TOBAPUCTBA 3 PO3NUJIEHMMU Ta KOHLIEHTPOBAHUMU [IAKETAMU aKIil Ta 3'ICYyBaTH BILUIUB L[bOTO
[IOKa3HMKa Ha iHBECTULIHY IOJITUKY MiATPUEMCTB; - BIIepllle Ha OCHOBI po3pobJieHUux MoJesiell iHBeCTULliHOi
MOJIITUKY aKijioHepHoro nignpuemcTsa ("Biunuit 6opxHuK”, "Xmwkak", "Tocnomap”, "T'paBelp"), CKyIaieHO MaTPULIO
TaKTUYHUX PilllEHB, sIKa ONMCYE MOBEIiHKY aKLiOHEPHOro MiANprueMCTBa y (OPMYBaHHI iHBECTULINHOI [IOJIITUKY; -
yIOCKOHAJIEHO BU3HAYEHHS iHBECTULIMHOI MOJIITUKY aKL[iOHEPHOT'O TOBAPUCTBA SIK JisIZIbHOCTI IPYII Cy06'€KTIB,
IIOB'S13aHO] 3 BUBHAUYEHHSIM CYKYIIHOCTI MiZIXO/iB Ta pillleHb 1040 (popMyBaHHS iHBECTULINHOI cTpaTerii
niANpUeMCTBa, rpioputeTiB y U BUOOPIi IKepesl iHBECTYBaHHS], HAIIPSIMKIB Ta 00'€KTiB iHBECTYBAaHHS 3 Opi€HTalli€l0
Ha IeBHi KaTeropii iHBECTOPIB; - YTOYHEHO MiCle iHBECTULINHOI ITOJITUKA Yy CTPYKTYP-HO-JIOTI4HIN CXeMi
iHBeCTULIiIHOTO IpOllecy Ta Ha OCHOBI po3p006JyIeHOro MexaHi3My iHBeCTULII1HOI NIOJIITUKY BUSIBJIEHI €K30T€HHi Ta
€HJIOT€HHI YMHHVKY iHBECTULINHOI IIOJITUKY; - 32 KPUTEPISIMU PO3IOIINTY CTAaTYyTHOr'O KaIliTaay MiX Pi3HUMH
TUIIAMU BJIACHUKIB Ta ITOKA3HMKAaMU KOHLIEHTPaLlii IIaKeTiB aKklii BUiJIEHO MIiCTh TUIIB KOPIIOPATUBHUX MOJEJIEN,
1[0 [1aJI0 3MOTY OILIiHUTH CTYIIiHb BILJIMBY iHTEpeCiB Pi3HUX IPYII Cy0'eKTiB Ha iHBECTULIIHY [OJIITUKY aKL[iOHEPHOTO
TOBApUCTBA; - YIIOCKOHAJIEHO MTOHATTS MEXaHi3My [IPUMHSATTS pillleHb B iIHBECTULIMHIN NOJITULL, SIK IIpOLIECY
TpaHc@opmalii iHBeCTULINHOI ifjei B iHBECTULITHUI IIPOEKT LIJISIXOM IIEPEXOAY KPi3b Cy0'€KTUBHUI Ta 00'€KTUBHUI
¢inbTp. Cy6'eKTUBHUI QiNbTP YTBOPIOETHCS MOJIEM BEKTOPIB 1iisieil cy6'eKTiB iHBECTULIIMHOI MOJIITUKY, 06'€KTUBHUI
dINbTP - CYKYNHICTIO 30BHIIHBOIO Ta BHYTPIlIHbOTO iHBECTULIIHOTO CEPENOBUILA; ~ BUTiNIeHO [Bi rpynu ¢GakTopiB
BIUJIMBY Ha iHBECTULINHY NOJIITUKY: IPsiMi (pakTopu (PaKTOpX KOPIIOPATUBHOTO BILJIUBY), 1O SIKUX BiTHOCSITbCS
BIUJIMB aKLiOHEPIB Ta MEHEXepiB, HenpsMi pakTopu (GaKTOpH iHBECTULITHOTO CEPENOBUILA), a CAME: 30BHIIIHI
daxTopu (PMHKOBI MeXaHi3MH, IlepKaBHE PEryJII0BAHHS Ta HalliOHAJIbHI MIPMHLIAIIY KOPIIOPATUBHOTO YIIPaBJIiHHS)
Ta BHYTPILIHI# PakTop (CTPYKTypa CTAaTyTHOTrO KalmiTasy); - AiCTalo NOAaJblIOro pO3BUTKY BU3HAUEHHS 3aJ1€5KHOCT]
CUJIM BJIAJIHUX [TOBHOBAKEHD aKLIOHEPIB Ta MEHEKEPIB aK1[iOHEPHOrO TOBAPUCTBA Bif, PiBHSA KOHLIEHTpALIil
CTaTyTHOTO KalliTajly, 110 AajI0 3MOTy OOI'PYHTYBaTU HAIIPSIMKM CTBOPEHHS MEXaHi3My KOPIIOPAaTUBHOTO KOHTPOJIIO
32 POPMYBAHHSIM iHBECTHULIHOI MOITUKY; - iCTaJI0 OAAJBLIIOrO PO3BUTKY OOI'PYHTYBaHHS [lepeBar Ta HeloJiKiB
IKepeJl iHBECTULIIHUX PECYPCiB 11 aKLIIOHEPHOI0 TOBAPMCTBA Ha IiICTaBi iX OLIHKY 3 NIO3ULiI MOKJIMBOCTEN
pearnisalii eKOHOMIYHUX iHTepeCiB Pi3HUX IPyI Cy6'eKTiB, M0 JO3BOJIWIIO BULIIATY HAOLIbII NPUBAGIINBI IKepeJla
iHBECTULIITHUX PECYPCIB 115 NiATTPUEMCTB 3 Pi3HUMU MOJEJSIMU KOPIIOPATUBHOTO yIIPaBiiHHA. PesysbraTn
IUCepTallii BAKOPUCTaHi [IPU YLOCKOHAJIEHHI MEXaHi3My YIIPaBJIiHHS KOPIIOPAaTUBHUMU IIPaBaMU I€P>KaBU B
perioHanbHOMY BipaineHHi QoHAY nep>XKaBHOTO MaliHa YKpaiHu 1o JIHIiIponeTpoBChKil 06s1aCTi (DoBigKa Bif,
3.11.2003 p.). Kpim Toro, okpeMi peKoMeHallii BAKOPUCTOBYIOTbCS B IPAKTUYHIN AisJIbHOCTI Kopriopaii "CmapT-
rpymn” (moBinka N2023 /03 /01 Bix 17.03.2005 p.) Ta BAT MI'3K (mosinka N2034 /05 Big 28.03.2005 p.). Teopetuyni



II0JIOKEHHS JucepTallii BAKOPUCTaHi ITpU Miir0TOBLi pO60YMX HaBYa/IbHUX IIPOrpaM, MaTepiasiB IEKUiHHUX Ta

MIPAKTUYHUX 3aHATh 3 TUCUUILIIIH: "OCHOBU €KOHOMIYHOI Teopii”, "MikpoekoHOMiKa

, "KopriopaTtusHe

ynpasiiHHS","[HBecTyBaHHS" y JIHINPONEeTPOBCHKOMY YHiBEpCUTETI EKOHOMIKM Ta I1pasa (nosinka N2 378 /1 Bif,
26.05.2004 p.).

2. The object of research - investment policy formed as a result of the preferential position of definite economic
subjects. The aim of dissertation work - on the basis of deep analysis of theoretical and economic problems
connected with consideration of institutional components of investment activities to elaborate the mechanism of
JSC investment policy, to single out typical models of JSC investment behavior in Ukraine. Methods of
investigations: general scientific methods of cognition, method of analysis and synthesis, comparative analysis,
abstraction and generalization, graphic method, mathematical interpretation of economic processes,
interdisciplinary scientific approach. Theoretical value of the work lies in working out of the mechanism of JSC
investment policy forming and in substantiation of opportunities of its using in JSC enterprise activities in Ukraine.
Theoretical propositions developed in dissertation are used in the process of teaching such subjects as "The

Fundamentals of Political Economy", "Microeconomics

, "Corporate Management", "Investment" at Dnipropetrovsk
University of Economics and Law. The essential propositions and recommendations of the research have been
used at regional department of the State-owned Property Fund in Dnipropetrovsk region while improving the
mechanism of management of the state corporate rights and also in performance of corporation "Smart-group",
and open joint-stock company "MGZK". The scientific novelty of the obtained results lies in complex political-
economical grounding factors which form JSC investment policy, mechanisms and forms of its implementation as
the ways of reaching goals determined by different economic subjects' interests. First time it substantiation of
using index of regulation capital concentration while analyzing the structure of distributing shares to share-
holders has been proved. It allowed to single out enterprises with dispersed and concentrated shareholding and
find out in what way this index influences an enterprise's investment policy. On the basis of elaborated models of
JSC investment policy ("Everlasting debtor", "Predator”, "Master", "Player") the mould of tactical decisions, which
describes JSC behaviour while investment policy forming has been worked out. The improved definition of JSC
investment policy as activity of subject groups concerning the whole approach and investment decision, priorities
in choosing investment sources, investment directions and objects with orientation to definite categories of
investors has been introduced. The place of investment process has been specified and on the basis of the
mechanism of JSC investment policy the exogenous and endogenous factors of investment policy have been
pointed out. According to criteria of regulation of capital distribution among different types of owners and indexes
of share holding concentration six types of corporate models have been singled out. It allowed to estimate the
degree of influence of different subject groups' interests on JSC investment policy. The definition of decision
taking mechanism in the investment policy as the process of transforming investment idea into project through
passing subjective and objective filters has been improved. Two groups of factors influencing investment policy
have been singled out: direct factors (factors of corporative influence), covering stock-holders and managers'
influence and indirect factors (factors of investment environment), covering market mechanism, state control and
national principles of corporate management) and inner factor (regulation capital structure). Determining
dependence of corporate power distribution on JSC regulation capital has been further developed. Substantiation
of advantages and disadvantages of investment resources sources for a Joint-Stock Company on the basis of their
estimation in view of different subject groups' possibilities to realize economic interests has been further
developed.
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