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JlocnipkeHHsT TUTaHHA PO3BUTKY Teopil OONIKY LIHHUX I[afnepiB IoOKa3ajao, L0 B
MalOyTHBOMY, 3 HAQJIArO/)KCHHSM PHHKOBHUX BIJHOCMH B KpaiHi, 3MIHUTBCA PO3YMIHHS
TEOPETUYHUX OCHOB OONiKy WiHHMX mamepiB. Ha 3axonl x Teopito OyXrajirepchbKoro OOJIKY
TPaKTYIOTh SK METOJOJIOTIYHUN aHali3 MpOLEAyp IO BU3HAYCHHIO (OOYHCICHHIO) (PiHAHCOBUX
pe3ynbTaTiB. ToMy KoXHUN 00'ekT Oyxranrepcbkoro o0Oumiky (OyaAiBii, CHOpPYIM, MAIIWHU Ta
oOmagHaHHs, (DIHAHCOBI IHCTPYMEHTH, MaTepiallk, TPOIIOBI KOIITH TOILO) OI[IHIOETHCS 3 TOYKH 30PY
Horo BIJMBY Ha NpuOYyTOK. Aje Teopis OONIKY pO3IJISAAEThCS HE JIMIIe 3 MO3UILINA aHalizy
00JIIKOBOI METOIOJIOTII, 1Ie He ii kiHieBa MeTa. Ha BMXOai BoHAa Mae 3a0€3ICYUTH KOPHUCTYBadiB
peneBaHTHOO 1H(OpPMAITi€ro, SIKa 3/1aTHA BIUTMBATH HA iX yMpaBIiHCHKI Ta IHBECTHUITIITHI PIIICHHS.

Le cTano mosicHEHHSIM TOTO, YOMY, BUBYAIOUHU MUTAHHS TEOPETUYHUX OCHOB OOJIKY IIHHUX
mamnepiB, 3axiJiHi €KOHOMICTH HE€ TPOBOIATH JOCTIKEHHS CYKYIMHOCTI (piHAaHCOBO-EKOHOMIYHUX
BITHOCHH, SIKI TIOBUHHI 3HAlTH BimOOpa)K€HHS B cucTeMi Oyxrantepcbkoro oOmiky. HarowmicTs,
TEOPETUYHI OCHOBH OOJIKY IIIHHMX IalepiB BOHU PO3TJISANAIOTH Y HEPO3PUBHOMY 3BSI3KY 31
3BITHICTIO, sIKa 3a HAlIUX YMOB € OJIHUM 3 CIIEMEHTIB METOAYy OyXrajlTepchbKoro ooOiiky. Sk
pe3yabTaT, HUMH BUCyHYyTa rinmote3a epextuBHoro puHky (Efficient-Market Hypothesis - EMH),
KA BHMarajia MiITBEPAUTH ITyMKYy PO Te, IO PUHOK € e(EeKTUBHUM, a OONIK - TaKuM, SIKUN
BHUKOHAB CBOIO iH(OpMaIliiiHy QyHKIIiIO JHIle IPH YMOBI, 1110 BCSA HAasBHA Ta 3arajbHOJOCTYITHA Ha
JAaHW MOMEHT iH(popMallis BiqoOpakeHa B KypcCl IIIHHUX IarnepiB, M0 MPHU3BEJIO B CBOKO YEpry J0
ONTUMAIBHOTO TEPEepO3NOATy PEeCcypciB y MeKax pHUHKY, a MpPUBATHI 1HBECTOPU OTPUMAIU
MOJKITUBICTh COPMYBATH ONTUMAJIBHI 33 CTPYKTYPOIO OPTQEi MiHHUX Marnepis.

I3 3aBepieHHSAM IpoleciB TpaHc(opMallii HallloHAIBHOT CHCTEMHU OyXTaJITepChbKOTO O0JIIKY
MOCTYTIOBO 3MIHHUTHCS PO3YMIHHS BITUM3HSHOI Teopii OOJIKY, TOJOBHUM MPH3HAYEHHSIM SIKOL
CTOCOBHO I[IHHHX TarfepiB MOYaTKOBO CTaHYTh JOCTIKEHHS, CIPSIMOBaHI Ha BUSBICHHS HaWO1IbII
ONnTUMANTBHUX (HOPM TIpEICTaBlICHHS O00MiIKOBOi iH(opMarii y Tporeci BHBUEHHS ii BILUIUBY Ha
KypcH L[IHHUX TanepiB, YoMy, 0e3MepeyHo, CIPUsITUME 1 pO3BUTOK (POHJJOBOTO PUHKY B KpaiHi.

[TobynoBa OyxranTepchbKoro OO0JIIKY €MICIHHOI BapTOCTI akiliii MOBHHHA I'PYHTYBaTHUCh Ha
3araJbHOCKOHOMIUHIN MOJITUII JIepXKaBU IIOJ0 3aXHCTy IMpaB KPEAUTOPIB AKLIOHEPHOTO
ToBapucTBa. Pa3oM 3 IHmMMMH 3axodamMH, MaTepialbHUM BTUICHHSIM TaKoi TIONITHKHA €
periaaMeHTyBaHHSI 00OB'SI3KOBOCTI BiIOOpaXeHHsI Ha OJIaHKaX akI(ii BCTAaHOBJICHOI X HOMiHAIBHOI
BapTOCTI.

IIpu moOynoBi Ta BHOPOBAHKEHHI y MPAKTHUKY TEXHOJIOTIi OONIKY OpraHizallifHUX BHUTpaT
aKI[IOHEPHOTO TOBApPHCTBA HEOOXITHO BpaxyBaTH iX €KOHOMIUHI XapaKTEPUCTHKH, a caMme: 1) BOHH
HE MalOTh BiIHOIIEHHS JI0 3BHYAHHOI ISUTbHOCTI MIANPUEMCTBA; 2) HE MAIOTh MaTepianbHOI popMmHu,
aje 3MIMCHIOIOTBCS IS 3a0C3MeUCHHS OTPHMaHHS JIOXOJIB y MalOyTHbOMY; 3) BHHHKAIOTh
OJTHOMOMEHTHO - TIPH CTBOPEHHI aKI[IOHEPHOTO TOBAPUCTBA, aJle MAIOTh NMEPMAHCHTHHIA XapaKTep
BIJIHOCHO IE€pi0y HOTO iICHYBaHHS.
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