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NEPEAMOBA

Ha Oynb-sikoMy IiaIpUEMCTBI OOJIIK Ta 3BiTHICTh 3aiiMalOTh ILICH-
TpaJIbHY IIO3MIIiI0, OCKIJbKM 1X JaHi CBiI4aTh IPO YCIIIIHY YU 0e3-
VCIIIIHY AisUTbHICTh MiANIpUEMCTBA. PHHKOBa €KOHOMIYHA CHCTeMa
BUMAara€ miAroTOBKM €KOHOMIYHMX KaJpiB, sIKi IIMOOKO pO3yMIilOTh 3a-
KOHOMipHOCTI pUHKOBHMX BiITHOCUH, IIBUIKO B HUX OPIEHTYIOThCS, BMi-
IOTh IiArOTYBaTH OOI'PYHTOBAHI peKOMEHIAIll 1100 MPUAHSITTS yIIpaB-
JIIHCBKMX PillleHb, @ TOMY 3HATU OyXTaJITePChbKUII OOJIIK HEOOXiTHO HeE
Jmiie OyxrajarepaM, a i MeHeIKepaM YCiX piBHIB, OCKUJIBKM BiH JOIO-
Marae Kpaie 3pOo3yMiTH AaHi OO0JIiKy Ta 3BiTHOCTI, MpalloBaTu 3 HUMU
OinblI e(PpeKTUBHO.

byxrantepcbkuii 00J1iK € BaXXKJIUBUM €JIEMEHTOM €KOHOMIYHOI CHC-
TeMM, 0e3 3HaHHs SIKOrO HEeMOXJuBe e(heKTUBHE YIpaBAiHHS Mil-
MPUEMCTBOM. byxranatepcbkuii 00JliKk — 1Ie OIHE 3 TOJOBHUX IXepes
iHdopMallii npo (iHAHCOBO-TOCMOAAPCHKY MisSIbHICTh MiANPUEMCTB i
00’eqHaHb, HEOOXiTHOI IJI1 MPUUMHSATTS Ta peanizaulii ynpaBaiHCbKUX
pilieHb. BiH € ocHOBHOIO iH(opMaLiliHOW 0a3010 ISl Mi3HAHHS JIIO-
JUHOI0 €KOHOMIYHOI AiMiCHOCTI. JIuille HajaroakeHa cucrema Oyxrai-
TEPChKOTO OOJIIKY [a€ 3MOTy OTpMMATH HeOoOXigHy iH(popMmalil m1is
3a0e3MeYeHHs YIIpaBJIiHHSI FOCHOAAPChKOIO MisIBHICTIO IiAIPUEMCTBA.
OTrpumaHa 3 OyXraJTepchbKoro 00Ky iH(popMmalisi aHadi3yeTbCsl ISt
MPUAHATTS ONMEpaTUBHUX, TAKTUYHUX i CTpaTeriyHUX pilleHb, a TOMY
HEeHaJIeXXHa SIKiCTh OyXraatepchKoi iHdopmaliii Moxe MpU3BeCTH 10 He-
BipHMX BHMCHOBKIB Ta NMPUAHITUX PillIeHb.

HaykoBo mocTtaBieHUi Ha MiATPUEMCTBI 00JIiK € OCHOBOIO ST pe-
ajtizauii (hyHKIIiT KOHTPOIIO i aHa/li3y rocrogapcbkoi misuibHOCTI. O0-
JIIK MOBMHEH 3a0e3MeYuTH MOBCSIKASHHWI KOHTPOJb 3a MpaBUJIbHUM
1 LJIbOBMM BUKOPMCTAHHSIM KOIUTIB, MaTepiaJlbHUX, €HEPreTUYHUX i
TPYIOBUX PECypciB, 1X 30epeKeHHsIM, a TaKoX, Ha 0a3i aHaji3y, CIpu-
SITU MOJIMIIEHHIO (PiHAHCOBO-TrOCMOAAPCHKOI MisUIbHOCTI MiANPUEMCTB
1 opraHizariit.



10 BYXTA/ITEPCbKWNI OB/IIK B YKPAIHI: OCHOBM TA NMPAKTMKA

Liuepon' HasuBaB (digocodito KyabTypor po3ymy. 3 TakuUM Xe
npaBoM OyXraiaTepChbKuil OOJIIK MOXHAa Ha3BaTU KyJIbTyporo Oi3Hecy.
IIpodecisi Oyxraarepa He momyckae 10 cede CIAOKHX TiioM i yoormx my-
melo i 3HaHHAMH. byxrantepcbkuii 001K — 1e podoTa, Mpo SIKy MOXKHa
ckazaTtu cioBamu [laHTte?:

Tyt Hamo, yToO Ayla ObLIa TBEpAa,

TyT cTpax He HOKEeH IMoaaBaTh COBETA.

“IlinpaxoByii i oUiHION, IO JAENI i M0 OTPUMYEM — 3anMMIIM” — TIO-
pana uapsg CosoMoOHa TUM, XTO TOCTiiHO TepeOyBaB y TOProBeJbHUX
BiIHOCHHAX, siKa HaBeneHa y bioJii. IIpo BaxkIuBICTh i yBary, sika mpuii-
Jis1ach OyXraJTepchbKoMy 00Ky CBiTUMTh TaKOX TOH (hakT, 110 Ha [lac-
Xy Xepli €pycaTuMCbKOro xpaMy He po3MoYrMHaIu CIyxK0y, TOKU “Tojo-
BHUI1 Oyxrantep” lyaei He 3aKpuBaB BCi paxyHKU i He CKJIaJaB 3BiT.

Byxranrepchkmii 001ik — 1e, 3a Bu3HadyeHHsM P. Entoni, “moBa 0i3-
Hecy”. i BUBYeHHS MoniOHe 10 BUBYEHHS OYIb-SIKOi iHILIOI MOBU, aje
YCKJIATHIOETHCSI TUM (PaKTOM, 110 6araTo CJiB, 110 BUKOPUCTOBYIOThCS
B OyxrajTtepcbKOMYy OOJIiKY, MalOTh iHIlIE, B MTOPIBHSIHHI 3 IIIMPOKO BXM-
BaHUM, 3aCTOCYBaHHs. bynb-sika MoBa, B TOMY 4YMCJIi i MOBa Oyxraj-
TePChKOro 00Ky, MOCTIMHO PO3BUBAETHCS i 3MIHIOETHCS Yy BIAIIOBIAb
Ha 3MiHYy moTpeb cycriibcTBa. IlpaBuia OyxraarepchbKoro o0JiiKy po3-
pPOOJISIIOTHCS JIIOJBMM 1, Ha BiIMiHY BiJ 3aKOHiB (Di3UKHU 4K XiMil, HE €
BIYHMMU iCTUHAMMU.

ByxrantepaMm mianpueMmcTB ycix (opm BIACHOCTI CJif Mmam’siTaTu,
110 OyXraJaTrepcbKuii 00JiK — 1€ J3epKajio po6oTH cy0’€KTiB mianmpuem-
HUIBKOI gisibHOCTI. [Ipodecop Banepian I'opbaueBchbkuii mucas?, 110
“... (h)yHIaAMeHTOM OyXrajTepii € MaTeMaTHKa, Jiorika, eCTeTHKa i eTHKa.
Bytu xopolinm OyxraarepoM — lie O3Hayae:

— BMITH TOYHO BPaxOBYBaTH;

— BMITH NPaBWJIbHO KOMOiHYBaTH;

— BMITHU aKypaTHO 3aluCyBaTH;

—C XOTIiTH YeCHO BECTU KHUTY.

A 11100 cTaTu XOpOIIUM OyXTajJTepoM, HEOOXiaHA COJIiIHA TEOPETHUY-
Ha i MpakTWYHA MiArOTOBKA.

1 Hiuepon (Cicero) Mapk Tyt (106—43 poku 10 HOBOI €pu) — JAaBHHOPUMCHKHUI
MOJIITUYHUIA [1ist, opaTop, (isocod i MMCbMEHHUK.

2 Hanre Amiriepi (12.05.1265—14.09.1321) — BenuKuii iTadiiiCbKUii MOET.

3 B. T'opbaueschkuii. Kype Oyxranrepii. Ha npaBax pykomnucy. — MioHxeH: 1947.



MNepeamosa 11

B ictopii Bce cTae Ha Micle, HEIOTpiOHE 3HMKAE, a OyXrajarepis
Oyna, € i Mae mpekpacHy nepcrekTuBy. CydacHe MiAIPUEMCTBO, SIKE
X0ue MpaloBaTu i 100pe 3apo0JIsITU, IIPUALUISIE BEJIMKY yBary poJji Oyx-
rajaTepii, amxe JulIe 3a JOKYMEHTaMM OCTAHHbBOI Cyl Ta IMOJAaTKOBa
cJIy>k0a 3aCTOCYIOTh 1O HbOI'O CAHKIIII.

CyyacHi MOJATKOBiI 3aKOHM BaXKi. AJie BipHO po3yMilouu iX, My-
JIpUIi TOJIOBHUI Oyxrajarep HalpaBUTh iX Ail0 Ha KOPUCTb CBOEL OpraHi-
3auii. IcHye 2 BapiaHTH BipHOTO 3aCTOCYBaHHS 3aKOHiB: CaMOMY BUMTU-
Cs 1 yIOCKOHATIOBATUCS; OTPUMYBATU KOHCYJIbTallll Ta peKOMeHIallii 3a
BeJIMKi Tpouni. OgHaK BCi KOHCYJbTALlil i peKOMeHallil He MaloTh CUIU
3aKOHY. BoHM maloTh Juile MiaXoau 10 po3yMiHHS 3aKOHIB PO MoaaT-
KM, a BIpHICTh Y BCbOMY MOK€ BU3HAUYUTH JIMIIEe cyld. BupilryBatu X siK
BUMHUTU IIOBUHEH TOJIOBHUI OyxranaTep. Bim Toro, 110 BiH BHPILLIMUTB,
3aJIeKUTh CTaH MianpueMmcTBa. Came TOMy, MOro 3HaHHSI MalOTb OyTH
LIMPLIMMM, HIX y BCIX IHIIMX MpalliBHUKIB.

I'pamoTHmii Oyxranrep — me 3HaXiIKa AJisA MiANPUEMCTBA, HErPAMOT-
HUI — MOXKe 3BeCTH HaHiBellb BCi JOCATHEHHS MiANPUEMCTBA i HaBIiThb J0-
BECTH iioro 10 6aHkpyrcrBa. OCh YOMY IOJIOBHUIA OyxraiaTtep — 1ie Apyra
Ha IIIOPUEMCTBI Micias Horo KepiBHMKa donuHa. KepiBHUK JIIOOUTH
OyxraiaTepilo 3a Te, 110 HEI00B 10 Hel BUMIPIOEThCS 3HAYHUMU (i-
HAHCOBMMHU 30MTKaMHU, Oyxrajirep ii JOOUTH TOMY, IO Le MOro mpo-
(ecist i g0 TOro X HemoraHo, B OCHOBHOMY, oIliauyBaHa. Hemo0oB
Oyxrajrepa 10 CBO€i mpodecii — 1ie iforo Kpax. BpaxoByioum Te, 1110
OyxrajaTep 3aBXIW MpPaLIO€E 3 JIOAbMU, BiH MOBUHEH OYyTU BUTPUMAHUM,
TaKTOBHMM, UYYHHUM Y CTaBJICHHI 10 JIIOJIEH.

BonHoyac KOXHIM J0OMHI, B TOMY 4YWCIL I OyxraiaTepy, CiIig
mam’sITaTH, 1O XUTTS OyXrajaTepa He IJIaJeHbKe i crokiliHe. BoHo mpu-
HOCUTb Macy HeBiay i HEMPUEMHOCTEH, iHIIUX CIOPIPU3iB, a TOMY 10
HUX Tpeba roTyBaTHUCh SK Y TUIaHi HaJJaroJpKeHHS BiTHOCHUH 3 JIIOAbMU,
TaK i y IjaHi OTpMMaHHSI BUCOKOI IpodeciiiHOI MaliCTepHOCTI.

3BaXkalouM Ha BaXKJIMBICTb OyXTaJTePChKOI CIYXKOU y PO3BUTKY €KO-
HOMiKM YKpaiHM, 3HAUYHUI BHECOK MpPalliBHUKIB OyXTaJTe€PChKOI CIYK-
O0u y PO3BUTOK (PiHAHCOBO-TOCIMOJAPCHKOI MiSIbHOCTI IMiAMNPUEMCTB,
YCTaHOB 1 opradi3zaliliif, 3pocTaHHsI HalliOHAJIbHOI €KOHOMiKH1, YKa3oM
Ipesunenta Ykpainu Big 18.06.04 No 662/2004 B YKpaiHi BCTAHOBJIEHO
npodeciiine cearo — Jlenp Oyxraarepa, sike Big3HAYaeTbcs mopiuno 16
JIMIHSA.

ITponnoHoBaHMii TOCIOHUK “ByxranTepcbkuii 0O0JIK: OCHOBM Ta
MpakTyMKa” TpU3HAYEHUIi, HacamIiepen, Mis CTYIEHTIB CIeliaJbHOCTI



Tema 11.
OB/IK ®IHAHCOBUX IHBECTMLI,II71

11.1. MoHAaTTA Npo diHaHCOBI iHBECTUL,ii Ta 3aBAAHHA
iX 06niKy

V zaraabHOMY IUIaHI iHBecTHNii — 1I€ KOIUTH, LiJTbOBI OAaHKIiBCHKIi
BKJIaAy, BKJIAAM B TIal, akiii ¥ iHII IiHHI ITamepu, TEXHOJIOTii, Ma-
IIMHU, YCTAaTKyBaHHs, JIilleH3ii, Y T.4. i HA TOBapHi 3HaKW, KPEAUTH,
Oynb-siKe iHIle MaiitHO a00 MaiHOBI MpaBa, IHTEJIEeKTyaJbHi I[IHHOCTI,
BKJIAACeHI B 00’ €KTH IMiANPUEMHUIBKOI I IHIINX BUIIB IisITIBHOCTI 3 Me-
TOI OJIEp>XKaHHSI MPUOYTKY (0XOAY) i JOCSATHEHHSI MO3UTUBHOIO CO-
LiaJbHOTO e(eKTy.

IHBecTHIIil NOAUISAIOTE HAa KalliTajbHi Ta (iHaHcoBi. KamirajabHi iH-
BECTHIIIi — II¢ TOCIIOJApPChKi omepallii, SKi mependadaroTh MpUaO0aHHS
abo CTBOPEHHSI HEOOOPOTHUX MaTepiajlbHUX Ta HeMaTepialbHUX aKTH-
BiB (OyIMHKIB, CIOpY/, iHIIMX 00’€KTIB HEPYXOMOCTI, iHILIMX OCHOBHUX
(oHiB Ta iHIIMX HEOOOPOTHUX MaTepiajlbHUX aKTUBIB, HeMmaTepiaib-
HUX aKTUBIB), SIKi MiAJsIraroTb aMOpTU3allil.

®DinaHcoBi iHBeCTHINI — aKTWBHU, AKi YTPUMYIOTBCS TiIITPUEMCTBOM 3
METOIO 30UIbIIEHHS TTPUOYTKY (BIACOTKIB, DUBIAEHMIIB TOILO), 3pOCTAaHHS
BapTOCTi Kanitajny abo iHimx Buroa jist ineectopa (IT(C)bO 2).

Ho diHaHcoBuUX iHBECTULIIM HajexXaThb (piHAHCOBI aKTUBU, SIKi €:

a) KOHTPaKTHUM IMPaBOM OTPUMYBATHU T'POIIOBI KOIITU ab0 iHIIMIA
(piHaHCOBMU aKTUB BiJl iHIIOTO MiAMNPUEMCTBA;

0) iIHCTpYMEHTOM KariTajy iHIIIOTO MiAMPUEMCTRBA.

3okpema, (piHAHCOBUMM IHBECTUIIISIMM € TOCIIOAAPCHKi OIepalii 3
npuadaHHs KOpHOpaTMBHUX TpaB, LIiHHUX MarepiB, AepUBATUBIB i iH-
X GiHaHCOBUX IHCTPYMEHTIB.

®dinaHCOBI iHBECTHUIIIl € CKIIamOBOIO (DiHAHCOBUX IHCTPYMEHTIB, ITilI
SIKUMU PO3YMilOTh OyJb-SIKWMi1 KOHTPAKT, SIKU MPU3BOIAMUTD 10 BUHUK-
HEHHS K (PiHAHCOBOTrO aKTUBY B OJHOTO IMiIMPUEMCTBA, TaK i (piHaH-
COBOro 3000B’s13aHHSI a00 IHCTPYMEHTY KalliTajJly B iHILIOTO MiANpPUEM-
CTBa.



TEMA 11. O6niK piHaHCOBMX iHBECTUL,i 367

3a HampsiMKaMU iHBeCTyBaHHSI (DiHaHCOBi iHBEeCTMLII MOXKHA IMOMIi-
JIUTU Ha:

— BKJIQJCHHS 10 CTaTyTHOTO KamiTajqy iHIIMX MiAMpUEMCTB (IpU-
J0aHHS aKliii, 4acToK, IaiB);

— MOpuadaHHS LIHHMUX MHaIepiB iHIIMX eMITeHTIB (KpiM MpUaOaHHS
aKlliif, yacTok, nais);

— HaJaHHS MO3UK iHIIUM IOPUANYHUM i Pi3UYHUM 0cobaM;

— BKJIQJICHHSI TPOILIOBUX KOIITIB Ha AEMO3UTHI paxyHKU B OaHKax,
y npuadaHHs 0aHKIBChKUX ACMO3UTHUX CepTU(]IKAaTIB;

— BKJIaJICHHS KOIUTIB i MaiiHa B CIIUIbHY MiSUIbHICTb.

Cnin 3a3Ha4YMTH, 110 TPAKTyBaHHSI (DiHAHCOBUX iHBECTULIi JOMyc-
Ka€ BigHECEHHsI A0 HUX M iHINMX akTWBiB. Hampukiiam, miampueMcTBO
MPpUI0aa0 HEPYXOMICTh, OUIKYIOUM 3POCTAHHS 11 BAPTOCTI Y MaiiOyTHBHO-
My. k1o ii BU3HaAHO (hiHAHCOBOKO IHBECTMIIIEIO, TO BOHA OOJIKOBY-
€ThCSl Ha paxyHKax (piHAHCOBMX iHBECTHUIIili i aMOpTU3allil0 Ha Hei He
HapaxoBYyIOTbh. /10 (piHAHCOBUX IHBECTULIIM MOXKYTh BKJIIOUATUCh TaKOX
MpuadaHi 3 METOIO 3POCTaHHS BapTOCTI KaIliTaay TBOPU MUCTELTBA, KO-
JICKLiHI IIpeaMEeTH TOLIIO.

DiHaHCOBI iHBECTULIiT MOXYTb 3[iliICHIOBATUCH SIK 32 PaXyHOK Bjac-
HUX JDKepes, Tak i 3aay4eHUX KolluTiB. OCHOBHUMU BJIaCHUMU XKepe-
JIaMU € NOJaTKOBUI, pe3epBHMI KalliTaja Ta HEPO3MOAiIeHU I MPUOYTOK.
Hdo BracHMX mxKepes HajlexXaTb TaKOX CTBOPEHi 3a0e3MeueHHs] HacTyIl-
HUX BUTpAT i ruiaTexis. o 3anyyeHux JKepesl HajlexaTb MO3MKOBi KO-
LITU: KPeAUTU OaHKIB; MO3UKHM iHIIMX IOPUINYHUX OCI0; KpeaUuTOpChKa
3a00pProBaHiCTh, CTPOK MOTrallleHHs SIKOi He HacTaB, TOILIO.

Bci inBecTu11ii moaiis0Th Ha IipsiMi Ta nopTdenbHi. IIpama inBecTu-
1isg — rocrnojaapchbka orepalisi, sika nepeadadyae BHECEHHSI KOIUTIB a0o
MaliHa [0 CTaTyTHOTO KalliTaly IOpUIMYHOI 0coOM B OOMiH Ha KOpHO-
paTuBHI IIpaBa, Hewo eMiToBaHi. IloprdenbHi iHBecTHHii — 11e TOCIIONAp-
ChbKi omepallii, sIKi mepeadavyaroTh IpUAOAHHS LIHHUX HanepiB, AepuBa-
TUBIB Ta iHIIMX (piHAHCOBUX aKTUBIB 3a KOILUTU Ha (DOHAOBOMY PUHKY
(3a BUHSTKOM OIlepalliii i3 KymiBJli aKiliii IK 6e31mocepeHbO MJIaTHUKOM
NnoaaTKy, TakK i MOB’SI3aHUMM 3 HUM OcOo0aMu, B 00csirax, 110 MepeBu-
mytoTh 50 % 3arajbHOI CyMM akIliii, eMiTOBaHMX IHILIOK FOPUINIHOIO
0c00010, SIKi HaJlexXaTh A0 MPSIMUX iIHBECTULIi1).

KpiM moOHSATTSI iHBEeCTHUIIis iCHY€E TaKOX MOHSTTS PEiHBECTUIIIS —
rocrojmapchbka omnepailis, sika rnepeadoadyae 3AiiCHEHHSI KalliTaJbHUX a00
(hiHaHCOBUX iHBECTULIM 3a pPaxyHOK TMPUOYTKY, OTPUMAHOIO Bil 3BU-
YyaiiHOI AisSIBHOCTI Cy0’€KTa rocrogapoBaHHS.
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