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IV. BizomocTi nipo nmiznpueMcTBO, yCTaHOBY, OpraHisalliio, B sIKii 0yJ10
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V. BimomocTi npo gucepraniio
Moga guceprariii:
Koau TemaTHYHHUX PyOpPHK: 06.73.35

Tema guceprauii:
1. ®inaHCOBMI MeXaHi3M (YHKLIOHYBaHHS aKLiOHEPHOTrO Karitanay B YKpaiHi

2. Financial mechanism of joint-stock capital functioning in Ukraine

Pedepar:

1. Y nuceprauii JOCIiIPKEHO aKTyasbHi IMTaHHS, [10B'SI3aHi 3 QyHKIiOHyBaHHSAM (PiHAHCOBOT'O MEXaHI3My
aKLiOHEepHOro KarmiTtainy. Po3po61eHo0 CTPYKTYpPHO-(QYHKLIOHA/IbHY cXeMy (PiHaHCOBOTO MEXaHi3My
(dYHKLIOHYBaHHS aKLiOHEPHOTro KaliTajly Ta BU3HA4€HO 0COBJIMBOCTI 06iry ak1ioHEpHOro KaIliTalay B yMOBax
CBiTOBOI (PiHAHCOBO-E€KOHOMIYHOI KpM3U. PO3KpUTO €KOHOMIUHY CYTHICTb KaTeropii "akuionepHuii kaniran" ta
IleTajli30BaHO MOro CTPYKTypy. OGIPYHTOBAHO, 1110 HaiO6iNbI BipHUM MIpY BU3HAYE€HHI CITPaBEeAJIMBOI BAPTOCTI
aKI[iOHEPHOTO KalliTany yKpaiHChbKUX KOMIIaHill € BUKOPUCTaHHS €KCIIEPTHUX OL[iHOK. 3alIPOIIOHOBAHO OJJHOYACHE
BHMKOPHUCTaHHS IBOX METOJiB €eKCIIePTHHUX OL[iHOK - AUCKOHTYBaHHS rpomosux noTtokis (DCF) Ta "cniBcTaBHUX
KOMIIaHii1". PO3po6s1€HO MOieJb 3BeA,€HHS MiICYMKOBUX PE3yJIbTaTiB €KCIIEPTHUX OLiHOK, SIKA JO3BOJISIE
PO3paxyBaTH CIPaBeIJIBY BapTiCTh aKL[iOHEPHOTO KariTaJly B 3aJIe’KHOCTI Bifi, 00CSTiB 1Oro MOMMUTY Ta MIPOTIO3UILl.

Po3pobseHo pekomMeHallii o0 BLOCKOHaJIeHHS IHCTUTYLiMHUX 3acay GOpMyBaHHS Ta 006iry ak1ioHEpHOTO



KariTasy, a Tako>K HaJJaHO NPOMNO3Hulii 010 BAOCKOHATIEHHS (PiHAHCOBOIO MeXaHi3My (PYHKLIOHYBaHHS
aKLIOHEPHOTO KalliTaay B YKpaiHi.

2. The topical questions related to joint-stock capital forming and circulation as well as to the financial mechanism
of joint-stock capital functioning are studied. The structure-and-function chart of the financial mechanism of
joint-stock capital functioning is worked out; the peculiarities of joint-stock capital circulation are defined in
terms of the global financial crisis. The economic essence of "joint-stock capital” notions is described; main joint-
stock capital functions are defined; its structure is detailed. It is proven that the most correct approach to
determining the fair value of the joint-stock capital is the expert evaluation method. A model bringing together
final expert evaluations is developed. Based on the analysis of foreign experience and of the joint-stock capital
formation and development in Ukraine, some propositions concerning improvement of institutional bases of joint-
stock capital forming and circulation are worked out as well as recommendations concerning improvement of the
financial mechanism of joint-stock capital functioning in Ukraine.
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