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OCOBJIUBOCTI OBJIIKY KPUIITO BAJIOTH

BignmosigHo m0 4. 1 cr. 99 Konctutynii YkpaiHu, TpoOIIOBOIO
onuHuLEe YKpainu € rpuBHs [5]. 3rigHo 3 0. 3.3 cr. 3 3akoHy YKkpaiHu
Bix 05.04.2001 p. Ne2346-I1 «Ilpo mnmaTixkHI CHCTEMU Ta MepeKas
KowTiB B YkpaiH», 4. 1 cr. 3 [ekpery Kabinery MiunicTpiB Ykpainu
«IIpo cuctemMy BaJIlOTHOTO PEryJIIOBaHHS 1 BaJlOTHOTO KOHTPOJIO»
Nel5-93 Big 19.02.1993 p. (mani - Hexper Nel15-93), rpuBHs sk rpomiona
ONWHUII YKpaiHu (HaIllOHaJIbHA BallOTAa) - 1€ €IUHUNA 3aKOHHUM
MJATDKHUE 3aci0 B YKpaiHi, 1m0 OpuiMaeTbca yciMa (I3UYHUMHU Ta
IOpUANYHUMHE ocob0amu 0e3 Oyab-SKMX OOMEXKEeHb Ha BCiil TepuTopii
VYkpainu aist npoBeieHHs nepekasiB [2; 4]. 3rigHo 3 4. 1 cr. 2 [lekpety
Nel5-93 [2], pe3umeHTH Ta HEPE3UAEHTH MalOTh MpaBo OyTU
BJIACHUKAMU BAJIIOTHUX I[IHHOCTEH, W10 3HAaXOJATbCA HAa TEPUTOPIi
Vkpainu. Ilepenik BadlOTHMX IIHHOCTEHM BKazaHuii y cr. 1
BHILIEBKa3aHoro JlekpeTy, cepel SKUX BalioTa YKpaiHW, IUIaTIXKHI
JOKYMEHTH Ta IHIII LIHHI Talnepy, BUPaXeHl y BalloTI YKpaiHu;
1HO3eMHa BaJlOTa, IUIATDKHI JOKYMEHTH Ta 1HIN I[IHHI Mamnepu,
BUPA)KEHI B 1HO3EMHIM BaitoTi ab0 OaHKIBCHKUX MeTajlax; OaHKIBCHKI
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Metanu [2]. OTxe, 3riIHO 3aKOHOJIaBCTBa YKpaiHU, KPUITO BaJll0Ta HE
MOXke OyTH BH3HAHA 3aCO00M IUIATEXKy YW BAIIOTHOIO LIHHICTIO.

Uu BIIHOCUTBHCS KPUIITO BaJOTa 10 CJIEKTPOHHUX Tpollei (mam -
EI')? BignosigHo no ct. 15 3akony Ykpainu Big 05.04.2001 p. Ne2346-
I «IIpo mmarixkHI cuCTEMU Ta mepeka3 KowTiB B YkpaiHi», EI' - me
OIMHUII BapTOCTI, sKI 30epiraroTbCsi Ha EJIEKTPOHHOMY MPUCTPOI,
NpUAMAalOThCs 4K 3aci0 IMaTexy 1HIUMU oco0aMM, HIX oco0a, ska iX
BUITYCKAa€, Ta € IPOLIOBUM 3000B'I3aHHSAM ILIi€l 0COOU, 10 BUKOHYETHCSA
B T'OTIBKOBiM ab0 0e3roTiBkOBid (gopmi. Bumyck enexKTpoHHUX rpoiieit
MOKe 3IIMCHIOBATH BUKJIIOYHO OaHK. baHK, 10 31iICHIOE BUIYCK
€JIEKTPOHHUX Tpoulei, oepe Ha cebe 3000B'A3aHH 3 iX morameHHs [4].

[IpoBenenuii aHami3 KPUITO BAIIOTH JO3BOJISIE BUIUIUTH OCHOBHI
ii BiaminHocTi Big EI: a) kpunro BajgoTa HE O3Hadyae OOProBUX
3000B'dA3aHb 11 BOJIOAUIBIIS, BJaCHUKA Y €MITEHTa; 0) B CUCTEMI KPHUIITO
BAIIOT BIACYTHIM €IMHUH €MICIHHUH 1EHTP YU I[EHTPAIbHUM
aAMIHICTpaTOp; B) IUIATEX 1 B MEXKaX CUCTEMH IMEBHOI KPUITO BaIIOTH
MOXYTb 31MCHIOBATUCS aOCOJIOTHO AHOHIMHO, IO JJIS TJIATHUKIB Ta
OJIEp>KyBaydiB KPHUIITO BAJTIOTH O3HA4Ya€ MOBHY BIJCYTHICTb KOHTPOJIIO 3
00Ky OyIp-SKUX TpeTiX 0ci0, B TOMY YMCIl JAEpKaBHUX OPraHiB; T)
MOXJIMBHUI MpOLEC CTBOPEHHS HOBHUX BHUAIB KPHUIITO BaIOT ado
301IbIIEHHSI OOCSTIB KPUIITO BAIIOTH B MEXaX OJHIEI CHCTEMU KPHUIITO
BAJIIIOTU (TIpolleC MaMHIHTY), B PE3yjbTaTi YOTrO KUIbKICTh OJWHULD
KPUIITO BalllOTH MOXE HEMOMIpHO 301i1plIyBaTUCA 0€3 J0JaTKOBOI
NpUB'sI3KU 10 OyAb-SKUX 3000B'S3aHb 32 TAKOK KPHUIITO BaJIOTOIO, a
TaKOXX MOXE 3JIMCHIOBATUCS HAa OCHOBI MaTE€MaTHYHHUX AaJTOPUTMIB 3
BUKOPHUCTAaHHSM OOYMCIIIOBAIBHUX MOTYKHOCTE KOMI' I0TEPIB 0Ci0, SKi
n00yBaroTh (MalHATh) JOJATKOBI OJIMHUIII KpUNTO BaitoTu; I) EI' MatoTh
000B'I3KOBY MPUB'SA3KY 10 MEBHOI HAI[IOHAJIBHOI BaJIOTH Ta €MITEHTA,
TOJA1 SIK KPUIITO BaJIOTa HE MOXe OyTH MpHB'sS3aHa JO KOJHOI BaIOTH
CBITY, 1 € IO CYTI CBOEPIAHOIO CAMOCTIHHOIO BalOTOIO [7].

CXO0XICTh MPOABISETHCS y TOMY, L0 Kpunrto BamoTu gk EI' €
HEMepcoH1(pIKOBAHUM IUIATIKHUM 1HCTPYMEHTOM (TOOTO HE MOTPEOYIOTh
imeHTudikailii BJIaCHMKA) Ta OOEpTalOThCS I03a MeXaMu OaHKIBCHKOI
CUCTEMH B €NeKTpoHHOMY Burisiai. Skmo emitentu EI' mMawTh TicHO
B3aEMOJIISITH 13 0OaHKamMu il 3a0€3l€4YeHHs] BIIBHOrNO  OOMIiHY
€JEKTPOHHUX I'POLIEH Ha TPAJIUIIINHI 1 HABMAKU, TO KPUIITO BaJIOTH HE €
«OaHKIBCBKMMU TpIIIMU», BOHU HE BPAXOBYIOTbCA IPU PO3PAXYHKY
MOHETAapHUX arperaTiB Ta HE MOXYTb OYTH BHUKOpPUCTAaHI MJIs
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3M1ACHEHHST OaHKIBCBKHUX TMOCIYr (OpuioMy JI€MO3UTIB Ta BHUAAYl
KpeauTis) [1].

Bapto 3ayBaxkuTu, 110 ICHYIOYa MPAKTUKA BUKOPUCTAHHS KPUIITO
BAJIIOTU 00'€KTUBHO XapaKTEepHU3ye€ ii K aKTUB. BUKOPHCTAaHHS KPHUITO
BAJIIOTU €KOHOMIYHUMM CYyO0'€éKTaMHu SIK aKTHBY 3a TPbOMa O3HAKaMH 3
YOTUPBHOX, IO BJACTUBI iM BiAnmoBigHO 10 KoHIEnTyalbHOI OCHOBU
(p1HaHCOBO1 3BITHOCTI, KOJM MalOyTHI €KOHOMIYHI BUIOJIM, BTLIE€HI B
aKTHBI, MOXYTb: HAJIXOAUTU N0 CyO0'€eKTa TOCMOJApPIOBAHHS MLIISAXOM
oOMIHYy Ha 1HIIl AKTUBU, BHUKOPUCTOBYBATHUCS [IJis MOTalleHHS
3a00proBaHoOCTI, pO3MOLTy MIXK BJIACHUKAMU cy0'exta
rocnoaaptoBanHsa [6]. Takox, KonuenryanbHa ocHoBa (piHAHCOBOI
3BITHOCTI MIATBEPIKYe, W10 MarepianbHa (opma (K Hampukiam,
OCHOBHI 3aC00M) HE € CYTTEBOIO JIJIsl ICHYBaHHsS akTUBY. ToMmy mpUHIUII
BEICHHS OyXrajTepCchbKOro OOJIIKYy «IpEBaJOBaHHA CYTHOCTI Haj
dbopMoIO», 3riIHO 3 AKUM oOIlepallii 00JIKOBYIOThCS BIAMOBIAHO 10 iX
CYTHOCTI, a HE€ JIMIIE€ BHUXOJAAYU 3 IOPUAMYHOI (OPMU € JOCUTH
akryanbHuM (3axkoH VYkpainun «lIpo Oyxraiarepchkuil o00diK Ta
(iHaHCOBY 3BiTHICTH B YKpaiH»y, cT. 4) [3; 6]. MoxnHa 3poOutu
BUCHOBOK, 10 KPUOTO BallTa - 1€ aKTUB, SKIIO CYO'€eKT
roCHOJapIOBaHHsA  CHOAIBA€TbCA  HA  30UIbIIEHHS  MaWOyTHBOI
€KOHOMIYHOI BHUIOAM BiJg HEl 1 KOHTPOJIOE 1i, HE 3Ba)Kar0Uu Ha
enekTpoHHy (opmy ii 00iry. Kpunrto BanioTa He 3aiuiuiach 0e3 yBaru
1 B cdepl Oyxrantepcbkoro o0O0JiKy. ABTOpH, $KI IOCHIIKYBaIM ii,
3aIpoONOHYBalld  BECTH  OOJIIK KPUNTO  BajllOTH K  PI3HOBUAY
eJeKTpOHHUX Trpomieil. Taka mpomo3uuisi chopmyBajach, HANEBHO, 3a
(opMaTpHUMU O3HAKaMU, METOJIOM aHaJOrii, HDK OyJia chopMOBaHa Ha
OCHOB1 3MICTy JaHOTO siBUIA. Takuih OJHOOIYHWUM MIAX1A 0 I[HOTO
ABUIIA, 13 MO3ULIA ONUCY TEXHIYHOI Moneni ¢yHkiioHyBaHHs EI', He
J03BOJISIE TIOBHICTIO PO3KPUTH OOJIIKOBY METOIAUKY BIIOOpaXKEHHs
KPUIITO BaIIOTH SIK PI3HOBUAY (piHAHCOBOro akTUBY. Uepe3 ICHyBaHHS
ABOX MPUMNYIIEHb CYTHOCTI KPHUNOTO BAJIOTH ICHYE JABa MIAXOAU [0
B1100pakeHHs 1i HAa paXyHKaX B OyXrajTepchbKOMY OOJIKY.

[Tiaxig 1: xpunto BamtoTta sk pizHoBua EI' [8]. OO6nik omeparriii 3
EI' Matume pi3He BiioOpa)KeHHS y TOProBUA 1 MOKYMILS. Y TOPrOBUS AJIs
BimoOpaxennss EI' 'y  OyxrairepcbkoMy  OOJIIKy  mepeadadeHo
cyopaxyHok 335 «EnexkTpoHH1 Tpolli, HOMIHOBaHI B HalllOHaJbHIN
BamOTI». HesBaxkaroun Ha Te, mo 3rigHo 3 IHcTpykiiero Ne291 Ha
naHoMy cyOpaxyHKy BigoOpaxaroTbcsi omepauii 3 EI', 3miiicHioBaHi
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KOMEPIIMHUMHU areHTaMu Ta KOPUCTyBauyaMmH, LIUM CyOpaxyHKOM MOXKeE
CKOPHUCTATUCh 1 TOPTOBEIlb, OCKUIBKH HISIKOTO 1HIIOTO BapiaHTy Y HbOTO
HEMAE.

3a nebetoM cyOpaxyHky 335 BigoOpaxkaeTbcs 3apaxyBaHHs EI' B
ramaselb, 3a kpeautom - noramenus EI'. [Ilogo mogaTky Ha mpuOyTOK,
Hopmamu  IlomarkoBoro  Kogekcy  Ykpainm  He  mependayeHi
KOpUTYyBaHHSI (PiHAHCOBOrO pe3yibTaTy HpH 3ailicHeHH1 onepauiid 3 EI'.
Tomy 00K TOXOMIB 1 BUTPAT BEAETHCS 32 MpaBUJIaMU OyXTralTepChbKUX
crangapti. Ilpu mnpopaxi ToBapiB/mociyr 13 po3paxyHkamu EI' y
TOProBIlsl BUHUKAIOTh IOJATKOBI 3000B'sI3aHHS Ha JaTy MEpIIOi Mojii
(IIK): 1) abo 3apaxyBaHHsS Ha OaHKIBCbKUUA pPaxyHOK TI'pUBEHbD,
orpumaHux mnp. noramenHi EI'. Tobro He Ha maty orpumanHs EI' Bix
NOKYIILS s IUIaTH 3a ToBapu/ mocinyru, ockiibku EI' He € rpomoBoro
oIMHUIEID YKpaiHu; 2) ab0 BIJABAHTAXKEHHS TOBapy, a ISl MOCIYT -
o(popMIIEHHSI JOKYMEHTA, U0 MIATBEPAXKYE (DAKT HaJaHHS MOCIYTH.

Ha paty BUHMKHEHHA TOJATKOBUX 3000B'3aHb TOProBelb
NOBUHEH BUMMCATU MOJATKOBY HakjanHy (mam - [TH) 1 3apeectpyBatu ii
B €PIIH y 3aranbHOBCTaHOBIIEHHWU CTPOK. baza omomatkyBaHHS IJis
HapaxyBaHHS MOJATKOBUX 3000B'A3aHb BH3HA4aeThcsa 3rigHo 1.188.1
[TonarkoBoro Koaekcy VYkpainu (mam - IIKVY). V nokynus EI' Takox
00JIiKOBYIOThCA Ha cyOpaxyHKy 335. 3a ne0eToM 1bOro CyOpaxyHKy -
3apaxyBaHHd EI' B enexkTpoHHMH TraMaHelnp, 3a KpPEAUTOM -
nepepaxyBaHHs iX TOprosiio. CuTyallid 3 MoJaTKOM Ha NpuUOyTOK Taka
K K 1 y toproBus: Hopmamu IIKY He mnependaveHi KOpuryBaHHS
(1HaHCOBOTO pe3ynbTaTy npu 3aikcHeHH1 omepauiit 3 EI'. Tomy o0k
JOXOJIB 1 BUTPAT BEAEThCS 332 MPaBHJIAMHU OyXrajlTEepChbKHUX CTaHIApTIB.
[Tokynenp, sikuil mpu npuadaHHI TOBapiB/mociyr po3paxoByeTrbca EI,
BigjoOpaxae mnoxaatkoBuil kpenut 13 IIJIB mnpu HasBHocTi IIH,
3apeectpoBaHoi B €PIIH.

[Ipuknaa. IlignpueMcTBO MpoOJa€e TOBApU YEPE3 IHTEPHET-Mara3uH.
Pozpaxynku 3a  ToBapamu  nepeabayaroTb — BukopuctanHa — EI.
[TignpuemcTBO Tpogasio ToBap nokyiuw Ha cymy 30000 rpa.(y T.u. I1/IB -
5000 rpH.) 3a gomomoroto EI'. BimoOpaxeHHs B OO0JIKy omepamid 3
Bukopuctanusm EI' (tabm. 1).
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Tabauys 1
BinoOpaxkenns B 00.1iky onepauiii 3 Bukopucrtanusam EI' [8, c. 11]
Ne . IlepBuHHi Kopecnonzle.ﬂul Cyma,
JNara 3MmicT onmepamii sl paxXyHKiB
3/m AOKYMEHTH rPH
J-T K-t
1 2 3 4 5 6 7
Obaik y npooasyst
3apaxoBaHo EI' B JIOKyMeHT
1 [5.03.18 | eleKTpOHHMI raMaHelb MJIATIKHOT 335 681 | 30000
CUCTEMH
2 603,18 BIIBAHTAKEHO MOKyMILiO HaknanHa 361 702 | 30000
TOBap
HapaxoBaHo mogaTkoBi
3 16.03.18 306083t 3 T1IB ITH 702 641 500
4 6.03.13 BinOOpaxeHo BuTpaTH B 902 | 281 20000
po3mipi cobiBapTocTi ToBapy |byxranrepcbka
5 16.03.18 BinoOpaxeno 3apaxyBaHHA JIOB1IKa 681 361 | 30000
3a00proBaHOCTEM
6 |6.03.18  L1OAAHO 3BKY DaHKy Ha 3asBKa 333 335 30000
norameHHs EI
7 16.03.1 | ~TPUMAHO KOMICIIO GaHKY 38 |y o i 92 333 | 540
oOMmiH EI' Ha rpuBHI
3apaxoBaHO TPHUBHI Ha
R 703,18 MoTOUHHI OaHKIBCHKUI Bumnucka 311 333 29460
pPaxyHOK IpOJaBIs 3a OaHKy
MIHYCOM KOMicii
Ob6aik y nokynysl
9 20318 Hep.epé.lXOBaHO TPUBHI IS Bumnucka 333 311 30300
kymiBai ET’ OaHKy
10 | 5.03.18 | Sapaxosano El B 335 | 333 30000
eJIEKTPOHHUN raMaHellb
1150318 YTp.I/IMaHO KOMiciro 3a Ksutaniis 9 113 300
kymniBiao EI OaHKy
12 5.03.18 | lepepaxosaiio EI 371 | 335 | 30000
IPOJIABIIIO
13 17.03.18 | OnpuOyTKOBaHO TOBap Haxkmanna 281 631 25000
14 7.03.1g | BlA0OPaKEHO HOKATKOBHH TH 641 | 631 | 5000
kpeaur 13 [1/1B
15 | 70313 Bino6paxxeno 3apaxyBaHH Byxran?epcralca 631 371 | 30000
3a00proBaHocTei JOBiaKa
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[linxixg 2: a) xpunro BajroTa K 00'eKT mpupdaHHs/mpoaxy [9].
[Ipuknan 1. IlignpueMcTBO mpuadano y auiaepa 3 METOK Nepernpoaaxy
kpunto BantoTy (0iTkoiH) 100 oguHuIL nepBicHOK BapTicTio 2 618 560
rpH. (mata npuabanHs - ciuenb 2017 p.). Y uepBHi 2017 p. 3a3HaueHa
KpunTa BajitoTa Oyna peanizoBaHa iHmomy auwiepy 3a 6 583 140 rpmh.
BigoOpakeHHs1 3a3HaueHUX omepaunid B OOJIKYy MIANPHEMCTBA HABEAECHO
B Ta01. 3.

Tabnuys 3
BinoOpaskenns omepauii 3 00J1iKy NpuAOAHHS TA NMPOJAXKY KPHUIITO
BaJIOTH [9, ¢. 52]

Kopecnnongenu
3MicT OyXraJarepcbKoro 3anmcy isl paxXyHKIiB
Je0er | Kpeaur

Ne
3/

Cyma,
IPH.

BinoOpaxxeno  mpuaOaHHS ~ KPUNTO  BaJllOTU

: : . . 352 311 2618560
(Bu3HaueHO coOIBapTICTh (PIHAHCOBOI 1HBECTUILIT)

2 | BigoOpaskeHo peasti3allilo KpUITO BAJIOTU 377 741 6583140

3 CnncaHo coO1BapTIiCTh peasizoBaHOi  (PIHAHCOBOI 971 357 2618560
1HBECTHUIII]

4 | BinoOpa)keHO OTpUMaHHS T'POIIOBUX KOILTIB 311 377 6583140

0) kpunto BaioTa sSK (iHancoBa iHBectuiis [9]. Ilpuknanm 2.
[linnpuemcTBO mpuadano y auiepa Kpunto BamoTy (0iTkoin) 100
onuHuIp. nepBicHowo BapricTio 1 035 480 rpu. (mara npuabaHHS -
ciuenb 2016 p.). Cranom Ha 31.12.2016 p. cnpaBenauBa BapTiCTh
Kpunrto BantoTu craHoBuiua 2 363 120 rpu. Y uvepBHi 2017 p. usg kpunto
BaJlfoTa Oyna peanizoBaHa auiepy 3a 6 583 140 rpu. BigoOpaxxenHs B
o0niky mpuaOaHHs Ta peanizalii (IHAHCOBOTO aKTHBY, IO OLIIHIOETHCA
3a CHpaBeMJIMBOIO BApTICTIO 3 BIAOOPaKEHHSM pPE3yJbTaTy MEPEOLIHKU
y CYKYyIHOMY JO0XOJ1, HaBeJeHO B Tao0i. 4.

Tabruysa 4
BinoOpaskenns onepauii 3 00JlikKy KpUIITO BAJIIOTH
K ¢inaHcoBoi iHBecTHuii [9, c. 53]

Kopecnongenui
Ne . . Cyma,
3MicT OyXrajarepcbKoro 3amnmcy sl paXyHKIiB
3/m rPH.
Jebder | Kpeaut
1 2 3 4 5
1 Blm')6pa>¥<eHo I'FpI/IZ[6aHH"$['KpI/IHTO BAJIIOTH (BU3HAYEHO 143 311 | 1035480
co01BapTiCTh (pIHAHCOBOI 1HBECTHIIIT)
) BinoOpaxxeHo peani3alilo KpUITO BaJIOTH B YEPBHI 377 741 | 6583140
2017 poky
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IIponoBxxenusa tabi. 4

1 2 3 4 5

BinoOpakxeHO MAOOIIHKY KpUOTO BallOTH B YEpBHI

3 12017 p. (cranom HnHa 31.12.2016 p.). Pesyabrar | 143 413 | 1327640

JOOLIHKY B1IOOPaKEHO B KariTajl

Crmcano  coOiBapTicTh  peani3oBaHOi  (PIHAHCOBOI
iHBecTHLli y yepBHI 2017 poky

BinoOpakxeHO OTpHMaHHS T'POILIOBUX KOIUTIB Y YEPBHI
2017 poky

OTxe, KpUNTO BAIIOTY CIIJI BIIHECTH IO OCOOJIMBOrO PI3HOBHUIY
€JEKTPOHHUX TpoIlel, sKi JII0Th Ha OCHOBiI JELEHTPaIi30BaHOTO
MEXaHI3My eMicii Ta pyxy 1 sBIs€e Cc000K CKIAaJHYy CHUCTEMY
iHpopMalIiHO - TEXHOJOTIYHUX TMpouenyp, chHopMOBaHUX Ha
KpunTtorpagiyHux MEeTO1ax 3aXUCTY, 110 pPErJaMEHTYIOTh
1IeHTU(IKalll0 BIACHHUKIB Ta (PiKCyrOTh iX 3MiHy. Kpunro Bamtora ue
a0CTpakTHE MOHSATTA Uil YKpaiHH, aJ)ke BOHA HE MA€ CTaTyCy I'pOLIOBOI
OJIMHUII 1 HE € BaJIOTHUMHU I[IHHOCTAMHU YU KomTamu. BimoOpakeHHs
omepauniid 3 KpUINTO BaJIOTAMH Ha paxyHKax OyXraiaTepchbKOro OO0NiKy
HEOJHO3HA4YHE 1 MOTpedy€e MNOAANBIIOr0 AETaIbHOIO Ta TIUOOKOTO
BUBYEHHS.
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Muxanumuna 3.b.

VI kypce, 3b 6/3

HaykoBuil KepiBHUK:

n.e.H., npodecop [lorpuBaesa H. B.

Muxonaieécbkuti HayiOHATbHUU a2PApHULL YHIGEpCUmem
(m. Muxonais)

TEOPETHYHI 3ACAJIM ®OPMYBAHHS OBJIKOBOI
HOJIITUKH

B cydacHMX yMOBax TOCHOJApPIOBAHHSA HEOOXIAHOI YMOBOIO
pPO3BUTKY CYO'€KTIB MiANPUEMHHIITBA € palllOHaJbHA OpraHizamis
OyXrajaTepchbKoro OOJIIKY BIAMNOBIAHO [0 MOTPed KOPUCTYBauyiB.
Baxnusum €JIEMEHTOM e(hEeKTUBHOTO (GyHKIIOHYBaHHS
OyXraiaTepcbKoro oOJiKy Ha mianpueMcTBax € (GOpMyBaHHS iX
00J1ikoBOi moiiTUKUA. HanexxHa 001KOBa MOJIITUKA € Ti€W PYIIIHHOIO
CWJIOI0, SKa CHpUSi€ IOCWICHHIO OOJIKOBO-aHAMITUYHUX (YHKLIH B
yOpaBliHHI MIAOPUEMCTBOM, Ja€ 3MOTY OIEpPAaTHUBHO pearyBaTh Ha
3MiHHM, 1[0 BIiAOYBalOThCA Yy BUPOOHMUYOMY TIpoleci, €e()EeKTUBHO
NPUCTOCOBY€E BUPOOHUYY CUCTEMY O YMOB 30BHIIIHBOTIO CEPEAOBULIA.

Hes3Bakatoun Ha BENUKY KUIBKICTh Ipallb, MPHUCBAYCHUX
JOOCH1KEHHIO CYTHOCTI dbopmyBaHHS 00JIIKOBOT HOJIITUKH
HIJNPUEMCTBA, 10CI HE BUPOOJICHUN €AMHUN KOHIENTYaJbHUI MIAX1] A0
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