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KopnopartneHmmn
PO3BUTOK
B YKPQiHi

KPYTJIUU CTLI

9 (22), )KOBTEHb 2004

CNYXUTN AKUIOHEPHOMY TOBAPUCTBY!

JIIVpexTop MOBUHEH BUKOHYBATU QYHKLUII UneHa paan aupekTopis ;o6pocoBicHO
1y MaHepi, fiKa, AK BiH PO3YMHO IIPUITYCKAE, BIANOBifae iHTepecaM KOMIaHii.

crtop. 3

PAAA AUPEKTOPIB AT: YKPATHCbKUI BAPIAHT

BinburicTs BnacHUKiB ykpaiHcbkoro 6i3Hecy Lje He CTaBUTbCA [0 HATALOBUX paf,
AK [0 AiNOBUX IHCTPYMEHTIB KOHTPOJIO 32 MIANPUEMCTBAMU, K1 IM HanexarTs.

cTop. 6

9K PO3KPUBA/IN IHOOPMALIKO BAHKN KUEBA 100 POKIB TOMY

KuiBcbki 6aHKM 3 TOYHICTIO 710 KOITiKU BKa3yBajlu PO3Mipu 0CHOBHOTO, 3aITaCHOTO
1 pe3epBHOTO KalliTaniB, HEPiAKO MepenivyBanu Mpi3Buila BCiX Y1€HIB IIPaBIiHHA.

crTop. 12
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Mamepianu IIpoexkmy “KopnopamusHuil po3sumok 8 Ykpaini”
MixHapooHoi dinaHcosoi Kopnopauii (Hadani — IIpoekm) € me-
modono2ivHUMU 30 XapaKmMepoMm ma Hadarmycs BUKIIIOUHO 3 Me-
moto 3a2anbH020 iHGopMysanHA. [lepedaya iHdopmayii, wo mic-
mumbcA y Mamepianax, He € HQOAGHHAM KOHCYNbMAYiliHUX nocnye
w000 KOHKpemHUX numaHs. KOHKpemHi numaHHA, AKI MOXymb
BUHUKaMU y Kopucmysayis mamepianis, Maoms 8upiwysamuch
Ha niocmasi KoHcynbmayiil 3 8i0N0BIOHUMU axiByAMU.
Bukopucmosytouu mamepianu IIpoekmy, kopucmysay npuiimae Ha
cebe yci nos’a3aMI 3 YUM PU3UKU Ma no200XKYEMbCA 3 yMOBAMU Oa-
HO20 3acmepesxeHHs. IIpu sukopucmaHHi mamepianu nompe6yioms
nepesipku Ha 810nosidHicmb Oitowomy 3axoHodascmay. MixHapoo-
Ha PiHaHcosa Kopnopayis He Hece 8idnosidanbHocmi y sunaoky
3anodiAHHA WKOOU Y 38'A3KY 3 BUKOPUCMAHHAM Mamepianis.
Mamepianu IIpoexmy Hadarombcs 6eskowmosHo. ¥ sunadky 8io-
msopeHHa mamepianis IIpoexmy (nosHicmio Yu Yacmxoso), no-
cunauua Ha IIpoekm ma po3miwyeHHs OaHO20 3aCMepexeHHs Ha
nepwiti cmopiHyi Mamepianis € 0608'A3K0BUMU.

®IHAHCOBWW PE3Y/LTAT NIANPUEMCTB YKPAIHU 3A
BICIM MICSLIB CK/1IAB MAMXE 31 MINbAPA, TPUBEHb

3a noBigomneHHAM “YkpaiHcbkoro diHaHcoBOro cepBepa”, MifMpUeMCTBA i op-
raxisanii Ykpainu (kpim Manux, cinbCcbKorocmofapChKUX MiATPUEMCTB Ta 3aK-
NaAiB, KOTPi YTPUMYIOTbCA 33 PAXYHOK OtopxeTy) B ciuHi-cepmui 2004 poky
ofepxanu GpiHaHCOBWUMI pe3ybTAT Bifl 3BUUANHOI AiANLHOCTI 0 OMOAATKYBAH-
HA Y po3Mipi 30.979,4 MinbitoHa rpuBeHb. 3aranoM, 3TifHo i3 gaHumu [lepxas-
HOT'O KOMITeTY CTAaTUCTUKW, IPUOYTKOBO IpautoBanu 66% ykpaincbkux mip-
MPUEMCTB. Pe3ynbTaTu rocmofapcbkol AisnbHOCTI 34% MigmpueMcTs 6ynu
36UTKOBUMMU. 3arajbHa CyMa ofiepXaHUX HUMU 30UTKIB cknana 9.254,4 Minb-
loHa rpuBeHb. Bipg'eMHun piHaHCcOBWUIL pe3ynbTaT Biz 3BUUAHOL AianbHOCTL
IO OMOAATKYBaHHA OTPUMaNU MiAMPUEMCTBA [iePXaBHOTO YIpaBniHHA, umi
36UTKU cknanu 21,6 MinbiloHa rpUBEHb.

Haii6inbunii hinancosuii pe3ynbTar (canbio) 3a mepuri Bicim micanis HuHim-
HbOTO POKY OTPUManw MifIPUEMCTBA ITPOMUCIIOBOCTI, TEpPeAyciM MeTanyprii
i 06po6KK MeTanis, 3 BUPOOHUUTBA KOKCY Ta MPOAYKTIB HadTomepepobku. 3a
HUMU CRIAYIOTH MiAIPUEMCTBA TPAHCIIOPTY i 3B'A3KY, MiAIPUEMCTBA, AKi 3alt-
MatoThcA GiHAHCOBOW AiANbHICTIO, i, HAPeWITi, MifIPUEMCTBA ONTOBOI TOPTiB-
ni i mocepefHUTBA.

BAT “KOHLEPH TA/IHA®TOIA3” PO3LUUPIOE
CNIBPOBITHULTBO 3 “PAUDDANIEHBAHK-YKPATHA”

BAT “KonuepHx TannadToras” i “Paiiddaiisenbank-Ykpaina”, ax mosimomMuna
mpec-cnyx6a KOHLepHY, MANUCcanu Yeprosy Yrony mpo BiIKpWUTTA HOBOI Kpe-
mmTHOI nixii B po3mipi 5 minbitoxis gonapis CIIA TepMiHOM Ha I'ATbL POKiB.

BipmoBinHO 70 YMOB KpEAUTHOTO LOTOBOPY, BiAKPUTO ABa TPAHLIi s pO3-
BUTKY Mepexi aBTo3ampaBHux kommnekcis “OKKQ”. 3okpeMa, Bupainexi
“Paitddansenbank-Ykpaina” KouwTu 6yAyTh BUKOPUCTOBYBATUCA LN pe-
KOHCTPYKLii iCHYIOUWX aBTO3AMpaBHUX CTAHLiil KOHUEPHY Tij cTaHAapT
“0OKKO0” ta 6ygiBauurso HoBux A3K “OKKO”. Ocob6nuBicTio 1bOTO KpeauTy
INA KOMIaHii, AKX 3a3HavaeTbCcA y MmoBifomnexHi ii mpec-cnyx6u, € Te, mwo
3HAYHa YaCcTUHA KPeAUTHUX pecypciB O6yne crpsaMoBaHa Ha OYAIBHUUTBO i
nmpupabaHHA aBTO3aMpaBHUX CTaHLin y obnactax, ge “Konuepu FanHadro-
ras” cBoiMu aBTo3ampaBHUMMU KoMmmiekcamu “OKKO” poci He 6yB mpepacTas-
nenui. e crocyeTbes mepenycim Xapkiscbkoi i KipoBorpapcbhkoi o6nacteil.

BAHK “XPELLLATUK” — OPTAHI3BATOP KOHCOPUIYMY
I3 KPEAUTYBAHHS KUIBCbKOTO METPOMNO/ITEHY

Bank “Xpemaruk”, 3a MOBifOMNEHHAM WOro mpec-ciayx6u, 6epe aKTUBHY
y4acTb Y GiHaHCYBaHHI pi3HUX MPOEKTiB, TOB'A3aHUX i3 PO3BUTKOM TPAHCIIOPT-
Hoi iHdpacTpyKTypu cTonuni Ykpainu. 3aBaaku kpeautam 6anky “Kuiscbkuit
MeTpormoniTen”, “Kuisnacrpanc”, aBTOTPaHCIIOPTHI, TponeitbycHi i Tpamsait-
Hi MATPUEMCTBA MicTa Manu 3MOTY MOZEPHI3YBaTU 1 MOMOBHUTU CBOI ITapku
Ta 34iNCHUTU MJIaHOBI PEMOHTU PYXOMOT'O CKJaZy, PEKOHCTPYIOBATU icHy0Yi
TPAHCIIOPTHI Mepexi Ta HazeMHi 6yaisi.

HemopasHo ans 3abesneyerHHs 6e3nepebinioro 6yniBHULTBA HOBUX CTAHLN
MeTpo Ta MmpuabaHHA o6napHaHHA 6ank “Xpewaruk” suainus KII “Kuiscbkuit
MeTpOIoniTeH” KpeAUT y po3Mipi moHap 28 MinbitoHiB rpuBeHb. Takox, 106
AKYMyNI0BATU PEUITY KPeAUTHUX PecypciB, mo Anf 1boro HeobOXinHi, 6aHK
“Xpemaruk” CTBOPUB KPELAUTHUN KOHCOPLUiyM.

Ingpopmayis 83ama i3 Be6-nopmany “Yxpaincvkuii ¢pinancosuii cepsep” —
www.ufs.kiev.ua.



CNYXNTN AKUIOHEPHOMY

TOBAPUCTBY!

cTarTax “Ponb papu aupexTo-
piB: 3apy6ixuuit focein” Ta
“Pociiicbkunii BapiaHT pagu fu-
peKkTopiB”, omy6niKoBaHUX Y
YepBHEBOMY HOMepi Gionere-
Hio (“Kpyrawitcrin”, Ne 6 (19),
YyepBeHb 2004 p.) #iuwia MoBa
IIPO Ponb i Miclle pafyu ANPEKTOPIB ¥ CUCTEMI KOP-
MOPaTUBHOTI'O YIPaBiHHA. 30KPeMa, pazia AUPeK-
TOpiB aK1LioHEpPHOTO TOBapuCTBA PO3TNAfanacs
AK “areHt” (noBipeHa oco6a) akuioHepis, AKWUIL
MIOBUHEH CNiKYBaTy 32 OTPUMAHHAM IX iHTepe-
CiB INAXOM KOHTPOJNIO 32 MEHeI)KMeHTOM. OpHak
L0 CKNajy paju AUPEKTOpiB BXOZATb (bi3nuHi
0cob6u, y AKX MOXYTb OYTU i BnacHi iHTepecu.
BHracnipox 1b0ro perynioBaHHA MOBEAIHKOBUX
aCIeKTiB AifNbHOCTI ANPEKTOPIB HAOYBAE BAKIU-
BOTO 3HAUEHHA J1A 3a6e3MeyeHHs HOPMalbHOTO
GbyHKUIOHYBaHHA UbOTO OPraHy yIpaBaiHHA. ¥
PO3BUHYTUX KpaiHax 6ynau po3pobieHi meBHi
CTaHMLAPTW TIOBEAIHKN Y1EeHiB Pafin AUPEKTOPIB,
AKi TOKNMKAHI 3aXUCTUTU aKLioHepiB BiH Hep06-
POCOBiCHUX AvpekTopiB. ¥ pamkax uiei craTTi
PO3TNALAETHCA 3aralbHUNI 3MicT QifyuiapHUX
060B'3KiB W1eHiB pau AUPEKTOPIB 3 TOUKMN 30Dy
3apy06iXXHOTO Ta POCINCHKOTO 3aKOHOA,ABCTBA.

Il OBOB’A3KU Y/1EHIB PAAU
AWPEKTOPIB: MDKHAPO/AHA
MPAKTUKA

SIK 3a3Havaznocs BUllE, Pafia AUPEKTOPIB akuio-
HEpHOT'0 TOBAPUCTBA MOK/INKAHA 3aXUIIATU iHTe-
pecu akuioHepiB (BlACHMKIB), BU3HAYATU CTpa-
Terito pianbHocTi AT Ta KOHTPONIOBATU AiANLHICTD
MeHe[xepiB Bif iMeHi TOBapuCTBa i B 1OT0 iHTe-
pecax. [ins BupinieHHA UUX 3aBAaHb WIEHN Pafn
IMPEKTOpPiB HafiNAOTLCA MTIOBHOBAXKEHHAMMY, ITe-
penbdavyeHnMmn 3aK0HO,ABCTBOM, i BUKOHYOTD Bifi-
MOBiAHI IXHbOMY PaHTy 000B'A3KYU, TOOTO 37iii-
CcHI0W0Tb Aiii (mocanoBi GyHKLil), 110 Big HUX BUMA-
raloThCA, BAMOBIAHO 10 BU3HAYEHNX HOPM (CTaH-
IapTiB) MoBeziHKU. BaXknuBo mifKpecanTu: MoBa
B JQHOMY BUIIAZKY Iifie He Ipo MOCafoBi, a po
®inyuiapni' (6asosaHi Ha foBip akuioHepis)
060B's13KW ,MPEKTOPIB, IHWINMU CTIOBaMWU — IIPO
CTaQHZAAPTU MOBEiHKN YieHIiB paju AUPEKTOPiB
Iif, Yac BUKOHAHHA HUMMN CBOIX QYHKIIN.

3akoH Pociicbkoi ®epepanii “Ilpo akuioHepHi
TOBApPUCTBA” BCTAHOBJIOE TPU T'OJIOBHI CTaHAAP-
TU MOBEAIHKU YJleHiB OpraHiB yMpaBniHHA ak-

1 ®ipyuiap, chipyuiapiit — Big natuncbKoro fiducia— posipa. Oco6a a6o op-
raHisauis, kil JOPY4eHo ynpasnaTi iHBECTULIAMM, MAtHOM iHLLOT 0CO6M.

KPYT/INA CTIN N2 9 (22) YKOBTEHb 2004

[ltsiin Kapanemsn

1i0HEPHUM TOBAPUCTBOM,” 110 IIOLIUPIOIOTHCA HA
BCiX AMpeKTOpiB (BUKOHABUUX, HEBUKOHABYUX i
He3anexHux). UneHun paau [UpeKTopiB 30608'1-
3aHi BECTU CBO0 JifNbHICTb:

a) B iHTepecax aKUiOHEPHOTO TOBAPUCTBA;
6) nobpocosicHo;
B) PO3YMHO.

[Ins moscHeHHA 3a3HAYEeHUX CTAHAAPTIB HEO0O-
XinHO MpoaHani3yBaTu A0CBif, HAarpOMaZKeHUN
V KpaiHax 3 PO3BUHYTUMMW IIPABOBUMU CUCTEMA-
MW, OCKinbKu Hi pocilicbke 3aKOHOAABCTBO, Hi
pociiicbka Cy0Ba MPAKTUKA He MOSCHIOWTh, 10
03HAYaloTh 1ii IOHATTA.

Haii6inbm nikaBum € pocsip KpaiH aHraocak-
coHcbkoi mpasoBoi ciMi (mepepycim CLIA i Be-
IMKOOpUTaHII), B AKUX i€ MpeliefieHTHE MpaBo,
1o mepef6avyae MOXAUBICTL LIMPOKOTO TIYMA-
YeHHA [IPAaBOBUX KOHUEMUiN. Y uux kpaiHax Io-
HATTA, WO OMUCYIOTh AABA OCHOBHI GipyuiapHi
060B's13KW WIEHIB Paiu AUPEKTOPIB, po3pobineHi
IOCTATHbLO PETENBHO (K V Teopii, Tak i B cypoBii
mpakTuui). lo unx 060B'A3KiB BifHOCATbCA:

e duty of care — 060B'130K TPOABNATU TYPOOT-
JIUBICTD;

e duty of loyalty — 060B'130K [OTPUMYBATUCA
NoAnbHOCTI (BipHiCTb, BiffaHicTh).

Y eBpomencbkux KpaiHax cknanacs femo iHua
cuUTyalis: B Teopii mepen6averi Ti x 0608’83k,
QJle CynoBa IMPaKTUKA He HACTinbku Garara. B
OCTaHHI POKM, OfHAK, TUTAHHA IIPO TIYMadeHHs
cynamn dinyuiapHux 060B'A3KIB uneHiB pasu
IMpPEKTOPiB HabyNo akTyanbHoCTi i B €Bpori.
Po3rnsaxemMo TONOBHI 03HakKu
0608B's13KiB.

3a3HaYeHux

2}:l,ms. n.1ct. 71 3akoHy Pociiicbkoi degepadii “po akyioHepHi ToBapucTea”.
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Mosa y yiti cmammi
nide He npo nocadosi,
a npo @idyyiapHi —
6a308aHi Ha 008Ip'T
akKyioHepig —
0608’a3KU
oupexmopis. IHwumu
cnogamu — npo
cmaHoapmu
noseoiHKU 4JeHiB
padu dupexkmopis npu
BUKOHAHHI HUMU CBOiX
GYHKYTT.

Cmamms ny6nikyembcs 3
dozsony npoexmy MPK
“KopnopamusHe
ynpasninua 8 Pocii” —

www2.ifc.org/rcgp/.
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Il OBOB’A30K NPOYABNATU
TYPBOT/IUBICTb

Jlaruit 060B’A30K 03HAYAE, 110 YJIEeH Pafiu ANpPEK-
TOPiB i€ 3 OCTATHLOW YBArow, CTApaHHicTo i
BOJIO/lie HAaBUUKAMU, AKI PO3YMHO OYiKyBaTU Bif,
ocobu, AKa Mae Taki X 3HaHHA 1 focsig. IHnMMMn
CJI0BaMU, AUPEKTOPY HaleXUTb IIPallioBaTh yec-
HO, aKTUBHO i 3 HeobxinHoW0 06auHicTio. Hampuk-
73z, B aMEpPUKaHCbKOMY TUIIOBOMY Kozekci 6i3-
Hecy KopIopaliit 0608'A30K MPOABNATH TYpOOT-
JIUBICTb BU3HAYEHO HACTYITHUM YUHOM: “Jupek-
mop nosuHeH suKoHysamu c8oi QyHKYIl uneHa
padu dupexmopis, 8 MOMY YUCHI [ YleHa KoMime-
my padu dupexmopis, no-nepute, 006pPOCOBICHO i,
no-opyze, y MaHepi, AKa, K 8IH pO3YMHO npunyc-
Kae, BION0BIOAE HUMMEBO BAXNUBUM IHMeEpecam
Komnarii”.’ I[e MON0XeHHA MOACHIOETbCA B IOKY-
MeHTi, po3p061eHOMY B PaMKax IPOEKTY KOPIIO-
PATMBHOTO YIIPaBliHHA AMEPUKaHCbKUM iHCTU-
TYTOM ITpaBa. BBaxaeThcs, 10 cTaHaapT Typ6OoT-
JIUBOCTi AOTPUMAHUM, AKI0 BUKOHAHO J1Bi YMOBU:

1) Hanexna Typ6OTAMBICTb mposiBleHA [0
MPUIAHATTA pilleHHsA, PU 3'ACYBaHHI Biamo-
BigHuX akris i mpas.

2) PinteHns mpuitHATO micns po3yMHOro o6ro-
BOpeHHsL.*

lle PaBWIO 03HAYAE: JUPEKTOP, AKUN ¥ MOMEHT
MPUAHATTA PilleHHA JiAB PO3YMHO i 3 Hanex-
HO Typ6OTAUBICTIO, MOXe OYTU 3BiNbHEHWUN Bif
BifmoBizanbHOCTI, HaBiTh AKWO akuioHepHA
KOMIIaHif 3a3Hana 36UTKiB y pe3ynbTaTi peani-
3auii pinreHHA pagu AUPeKTOpiB.

Ha mpakTuui 30608'A3aHHA TPOABIATU TYPOOT-
JIMBIiCTb BUABJAETLCA B TOMY, L0 AUPEKTOP IIO-
BUHEH POOUTU HACTYIIHE:

® perynapHo OyTW MPUCYTHIM HA 3acifaHHAX
pagu LMpeKTopiB i 6paTW B HUX aKTUBHY
y4acTb;

® BHOCWUTW ITUTAHHA L0 MOPAAKY LEHHOTO 3aci-
DaHHA 260, 33 He0OXiAHOCTI, BUMAraTu mpoBe-
LEeHHA II03aYeproBOro 3acifaHHs;

® YBAXHO BWUBYATW BCi MUTAHHA, 3 AKUX pazja
IVPEKTOPIB MpUitMae pilleHHA, HaBiTb AKWIO
i pilleHHA 3HAXOAATbCA 032 CGepoio Mpo-
(eciiitol KoMImeTeHUii 1AHOTO AUPEKTOPA;

® B DO3YMHUX MeXax KOPUCTYBATUCA IPABOM
KOHTPONIO 3a JisANbHICTIO BUKOHABYUX Opra-
HiB KOMIaHii;

® B 1iN0OMy CTaBUTUCA [0 BUKOPWUCTAHHA KOLI-
TiB, BHECEHWUX aKlLioHepaMu L0 CTATyTHOT'O
KamiTany TOBapuCTBa, Tak, AK6U 1e 6ynu iioro
BJIACHI KOWITW.

B amepuxarcbromy Tunosomy kodekci 6i3Hecy xopnopayili 0608'a30k npossaamu mypbomnusicmbs
BU3HAYEHO HACMYNHUM YUHOM: “/Jupexmop nosuHeH BUKOHYBamu c8oi ¢pyHKYii uneHa padu Oupek-
mopis, 8 momy uucini i uneHa komimemy padu dupekmopis, no-nepuie, dob6pocosicHo i, no-dpyze, y
Mauepi, AKA, AK BIH PO3YMHO NPUNYCKAE, BIONO0BIOAE KUMMEBO BAKIUBUM IHMeEpecam KoMnaHii”.

0608’s30K
dompumysamucs
JloAnbHOCMI 8 Yinomy
03HAYAE, W0 UNeHU
padu dupexmopis
30608’s3aHi diamu 8
iHmepecax
mosapucmsa. Ane Ha
npakmuyi npuHyun
noAnbHocmi mae
wupule 3Ha4eHHA —
BIH BKJIIOUAE Y cebe
maxox i cmaHoapmu
noseoiHKu
dupexmopa npu
BUHUKHEHHI
KOH@nikmy iHmepecis
MIK HUM T
mosapucmsom.

ITe B 1985 poui cya urraTy Jenasap, AKUA po3-
rnapae cnpasy “Cmit mporu BaH Topkoma”,
IIOCTAaHOBWB: IIPOAB TYPOOTANBOCTI 03HAYAE, 1110
mepej, MPUNHATTAM pilleHHA [0KJNafeHo BCiX
3yCWIb /1 OTPUMaHHA Bciel pocTymHoI iHdop-
Mauii mpo Bci cyTTeBi dakTu. Cyn Takox mip-
KpPEeCnuB, 10 AJA HaJleXHOT0 BUKOHAHHSA JaHO-
ro 060B’A3KY BUMaraeTbca gemo OGinbure, Hix
MPOCTA BifCYTHICTb WIaxpaitcTBa i 310r0 HaMi-
py. Kpim Toro, 6yno Big3naueHo: 3abesmeuyio-
YU HaJleXXHU piBeHb cBOE moindgopMoBaHOCT],
IUPEKTOPU He MaloTb ITpaBa IMOKIAAATUCA BUK-
JII0YHO Ha iHmux oci6.’

Came B 3B'A3KY 3 PO3TJIALOM 11bOTO 060B'A3KY V
KpaiHax aHITI0CAKCOHCbKOI mpaBoBOi ciM1 BU-
HUKJIO TpaBwio 6isHec-cymxeHHA (business
Jjudgement rule). B Haibinblr mpocToMy BUTIALL

S}J,ms. Revised model business corporation Act, section 8.30 (a).
Hansen C. The ALI corporate governance project: of the duty of due care and
the business judgment rule. Commentary / American bar association, section
of business law. August 1986. 41 (1), Pp. 1237, 1241.
Smith v. Van Gorkum, 488, A. 2d, 858, Del. Supr. 1985
(www.lawbj.com/smith%20v%20van%gorkom.htm).

Ina 3abesmeyeHHA e(EKTUBHOTO BUKOHAHHA
1b0r0 060B'A3KY BUMAraeTbcs, o6 BUKOHABYI
OpraHu TPeACTaBIANN DPafi [UPEKTOpIB azek-
BaTHY iHdopMauito i 106 uneHun pagu AupexTo-
piB 6yNn HaneXHUM YUHOM MOiH(POPMOBaHI PO
CUTYaLilo B aK1li0HEPHOMY TOBAPUCTBI.

Il OBOB’430K AOTPUMYBATUCA
NOANbHOCTI

060B'A30K OTPUMYBATUCA JIOSIBHOCTI B 1iNOMy
03HAYag, 1|0 WIEHW paau AMPEeKTopiB 30608's13a-
Hi piatm B iHTepecax ToBapuctBa. OpHak Ha
IIPAKTUL TPUHLMIT JIOAJIHOCTI Ma€e UIMpuie 3Ha-
YeHHA — BiH BKJIOYae ¥ cebe Takox i craHpap-
TU MOBEAIHKU [UPEKTOPA TPU BUHUKHEHHI KOHD-
NiKTy iHTepeciB Mix HuUM i ToBapuctBoM. Cepen
TaKNUX KOHONIKTIB cnif, 0cO6NNBO BUAINUTU KOH-
KYpEeHLil0 TOBAapUCTBA 3 AUPEKTOPOM, AKUN € B
AKii-He6y b iHNIIN CBOIN AiANBHOCTI YYACHUKOM
PUHKY, Jle PO3BUBAETbCA 6Oi3Hec paHOro TOBa-
PUCTBa, 260 YYACHUKOM CYMiXHOTO PUHKY.
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3 TOYKU 30pY ANl UeHiB pafu AUPEKTOPIB B iHTe-
pecax aklioHepHOTO TOBApUCTBA AK OLHOTO Li-
J10TO, Cip Bif3HAYUTY, 10 ¥ PO3BUHYTUX ITPABO-
BUX CUCTEMAX iCHYIOTb mpobjeMu, MoB'A3aHi i3
BU3HAYEHHAM “IHTepecu ToBapucTBa”. BBaxaeTh-
csl, IO aKuioHepHe TOBAPUCTBO, AK i 6YAb-AKuil
IHWINT HEXUBWIL IPEMET, He MOXeE MaTU iHTepe-
ciB. TakUM YUHOM, HEOOXIHO BCTAHOBUTH, YU X
iHTepecu HanGinbUIOW Mipol0 BUpAXKAOTDb iHTe-
pecu ToBapucTsa. [Ins Bigmosini Ha 1 MUTaHHA
6ynu BupobneHi iBi Teopii — akuioxepis (share-
holders) i 3ainTepecoBanux ocib (stakeholders).

3rifHo i3 mepuIolo Teopieio, KOXHWUIL AUPEKTOP
MIOBUHEH IpallloBaTi B iHTepecax BCiX aklioHe-
piB, TOOTO 110T0 AiANbHICTb He MOBUHHA 3aNeXa-
TU Bif, TMX 0cib (KOHTPONI010YOT0, KPYITHOTO, Mi-
HOPUTAPHOTO aKuioHepa abo rpyIm akuioHepis),
Aki BUCYBanu i BUOGUpanu oro B WieHW pafu au-
PeKTopiB. YCiM AMpPEKTOPAM HaJIEXUTb BUPOOUTU
3BaXEHUI MAXiA A0 mo3nuii, Aki 3aliMaloTs pis-
Hi akuioHepu. B ocHosi apyroi Teopii nexurs
TBEPIXEHHS, 10 B IMpoleci MPUWHATTA pilleHb
Paza aupexTopiB i i uneHun moBUHHI BpaxoByBa-
TW He TiNbKW iHTepecu BCix akuioHepis, ane i iH-
Tepecu iHIWNX CTOPiH, TaKUX AK IPaUiBHUKMK,
MIOCTAYaNbHUKY, KNi€HTY, KPeAUTOPYU KOMITaHii, a
TAKOX Iep)KaBa Ta IpoMazcbkicTb. Teopia 3aui-
KaBJIeHUX CTOPiH, XapakTepHa IMepluI 3a BCe s
KOHTUHEHTaIbHO-€BPOIEeCbKOI PaBOBOI CUCTe-
MU, B OCTaHHi pOKU OTPUMYE BCe binblire moum-
PEHHs 1 B aHT7I0CaKCOHCbKUX KpaiHax. 30KkpeMma,
B IeAKNX aMePUKaHCbKUX LITATaX BXe MIPUNHAIN
TaK 3BaHi 3aKOHW IIpo iHwIi 3aiHTepecoBaHi cTo-
ponu (other constituency statutes).

daKT 06paHHA UNEHOM Pajy LUPEKTOPiB 03Ha-
Yae, 10 AUPEKTOP BUABJAE 0COOUCTY BifaHicTh
TOBAPUCTBY 1 BU3HAE IIPEBAJIIOBAHHA iHTepeciB
TOBApUCTBA HaZ, CBOIMW ocobucTumu iHTepeca-
MW Y BUITQZKY BUHWKHEHHA KOHQNIKTY iHTepe-
ciB. I3 11b0r0 HaKTy BUIIUBAE TAKOX, L0 YIEH
DAz AMPEKTOPIB He OBUHEH BUKOPUCTOBYBATU
B 0cobUCTUX iHTepecax MailHO TOBApUCTBa.
Kpim Toro, BiH He Mae mmpaBa OTPUMYBATU 0CO-
6UCTy BUrOAY 3 iHpopManii i koMmepuinHux Mox-
JIMBOCTEN, 10 BUABWINUCA LOCTYIHUMU WHOMY
3aBLAKU UNEHCTBY V pazi pupekropis. Hapemrrti,
IVPEKTOP MOXe 6PaTH y4acTb ¥ TOBAPUCTBI, ke
KOHKYPYVE i3 KOMITaHi€10, Y1€HOM Pafiu LUPEKTO-
PiB AKOI BiH €, TINbKYU AKILO 1le CXBAJIEHO HE3aiH-
TEPECOBAHUMU YleHaMU Pafiu AupekTopis AT.

Hampuknagn, y sakoxopasctsi CUIA® mepen6ayve-
HO, 10 “KopmopaTuBHMI dinyniapi” (B naHoMy
BWUIIAAKY WIEH Paiu AUPEKTOPiB) HE Mae MpaBa

CKOpUCTaTuca KOMep]J,iVlHO]O MOXJUBICTIO, AKa

6 KopnopatueHe 3akoHoaascTso GLLA perynioeTbes Ha piBHi WTaTis. Y uinomy
BOHO 3acHOBaHO Ha Revised model business corporations Act.
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BifMOBifae HampaMaM AiANbHOCTI KopIopauii,
3]laTHA MIPUHECTY il BUrony i Moxe 6yTU Hetwo
peanizoBaHa, a TaKOX AKWO KOpIopauis Mae
moAo i€l MOXIUBOCTI €KOHOMIUHWI iHTepec
a60 po3yMHi ovikyBaHHaA. [HITUMMU CIOBAMM, IN-
PEKTOp BIIPaBi cKOpUCTATUCA KOMepLiiiHOw
MOXJIUBICTIO, AKL1O:

@ TakKa MOXJIUBICTb BUHWKIA He Y 3B'A3KY i3 fi-
SUIbHICTI0 AaHOoi 0coOU B AKOCTI UneHa pagu
IMPEKTOPIiB;

e KopIopalis cama BifMoBUnacA Bifi BUKOPUC-
TaHHA 1jiei MOXAUBOCTI;

e Koprmopalif He MOBUHHA 3aMaTUCA HAHUM
BWJIOM AifNIBHOCTI B CWUy BUMOT CTATYTYV;

® KOHTPAreHT, CIiBPOOGITHUUTBO 3 AKUM HeoOb-
XipHe InA BUKOPUCTAHHA 1iel MOXIWUBOCTI,
BiZIMOBMBCA BECTU CITPaBU 3 KOpIiopalli€io, ane
IVMPEKTOp He MifGUBAB KOHTpAareHTa A0 TaKoi
BigMOBU.

Cnip 3a3HAYUTY, W0 Ha MPAKTULL MTUTAHHA PO
HaJleXXHe JOTPUMAHHA iHTepeciB aKLioHEpHOTO
TOBAPUCTBA BUPIlIYETbCA BiAMOBiAHO 1O 0C0O6-
JIUBOCTe KOXHOI KOHKpeTHOI cutyauii.

Y po3BUHYTUX KpaiHax icHye Taka BayIuBa 03-
Haka 000B'A3KiB WjleHiB pafn AMpPeKTopiB, K
GesmocepepHiit  3B'A30K MiX BUKOHAHHAM
060B'13KiB i MOMXAUBICTIO MPUTATHEHHA AUPEK-
TopiB A0 BigmoBiganbHocTi.® [Ipu 11bOMY, AK BKe
BiflsHavanocsa Buile, Aii, AKi 3aBAanuU WIKOAU TO-
BApPUCTBY, BBAXAIOTbCA IMPABOMIPHUMM, AKILO
YJIeHW Pagu AUPeKTopiB BUKOHanu Bci cBoi ¢i-
AyuiapHi 060B'A3KN HAJIe)XHUM YUHOM.

Ha 3aBepiieHHA BapTO MiAKpecanTy, mjo npobine-
MaM, oB'sA3aHuUM i3 ¢igyniapaumm 0608’A3KaMu
YJleHiB paiu JUPEKTOPIB, Y POCICHKiit opupmny-
Hi niTeparypi Mok 10 He MPUAINAETbCA 3HAY-
Hoi yBaru. OueBuaHo, 6araro mwo BUpiuTyBaTH-
MeTbCsl Y IIpoLeci PO3BUTKY CYL0BOI MPaKTUKY,
OCKiNbKU MTOHATTA B06POCOBICHOCTI, PO3YMHOCTI,
JIOANILHOCTI i TYPOOTANBOCTI HE MOXYTb OYTU Bpe-
T'y1bOBaHi B 3aKOHOJABCTBI BUYEPITHUM UNHOM.
Y To1i e yac BKpail BaXJIMBO LeTalbHO BUBYUTU
TeOopilo i MPaKTUKY PO3BUHYTUX KpaiH i BITPoBa-
JOUTW V pPociicbki KOPIOPATUBHI BiHOCUHW Ha-
TIEXHI CTAaHZAPTU MOBEAIHKN UIEHIB Pt IUPEK-
TOPiB aK1JiOHEPHUX TOBAPUCTB.

Aasit KapanetsH

3acTyrnHuk KepiBHUKA ripoekty MOK
"KoprioparvHe yripas/iHHS B Pocii”,
KQHAMAQT I0PUANYHNX HAYK

7Guth v. Loft, 5A.2d 503, Del. 1939,
(www.lawworldwide.com/Duty%200f%20 Loyalty.htm).
3a pociiicbKiIM 3aKOHOAABCTBOM MIACTABOIO AR NPUTATHEHHSA AMPEKTOPIB A0
BiANOBIAANbHOCTI € BUHHICTb Aili (6€3RIANbHICTD).
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dakm obpaHHA
YneHoM paou
oJupexmopis 03HAUAE,
wo dupexmop
susBnsA€ ocobucmy
giddaHicmp
mosapucmsy 1 BU3HA€E
npesantoBaHHa
iHmepecis
mosapucmsa Had
csoimu ocobucmumu
iHmepecamu y
8UNAOKY BUHUKHEHHSA
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Konu mu xaxemo
“pada dupexmopis”,
mo cmocosHo 00
Ykpainu cnio
posymimu nuwe my ii
yacmuHy, 0o aKoi
8x00amb
npedcmasHuKU
axyioHepis, mobmo ye
Haensdosa pada.
IIpupooHo, wo 1
207108HO10 PYHKYIEIO
maxoi “ypizaroi”
padu €
30a71aHCYBAHHSA
iHmepecis axyioHepis,
mooi ax “knacuuHa”
paoa dupexmopis
BUKOHYE 6inbL
WUpoKuli cnekmp
3a80aHb, 30Kpema
wodo 3abe3neveHHs
BUCOK020 piBHA
KeposaHocmi
KOMNAHII.

PAAA AUNPEKTOPIB AT:
YKPAIHCbKUWU BAPIAHT

3 3aTBepAXKEHHAM [lepaBHOI0 KOMicieto 3
LiHHUX manepiB Ta GOHAOBOTO PUHKY TO-
pix, 11 rpynHA HauioHanbHUX [ITpuHunIiB
KOPIIOPATMBHOTO YIIPaBNiHHA HATNAA0BL
pazu ykpaincbkux AT, a60 X paan [upek-
TOPIB, AK lleil OpraH Ha3WBalTb Y Oinb-
UI0CTi KpaiH, 30kpema, CLIA, Benuko6pu-
TaHii i Pocii, oTpuManu apexBarHi ix BUHATKOBO
BAXJIMBIL POl B CTPYKTYPi OpraxiB ympaBniHHA
aKUi0HEPHUMU TOBAapUCTBAMU ITOBHOBAXEHHS.

Harapaemo, IlpuHuMnm KopnopaTUBHOTO yIpaB-
JIiHHA BU3HAYAI0Th, 110 “HAr/A70Ba paja 34iicHI0E
3arajbHe KepiBHUUTBO AiANbHICTIO TOBAPUCTBA,
KOHTPOJb 32 AiANbHICTIO BUKOHABYOTO OPraHy Ta
3aXUCT IpaB akuioHepiB”. 3rifHo i3 Ilpunuuma-
MW, Harafafo0Ba pajia BU3HAYAE OCHOBHY MeTy pi-
ANLHOCTI aKLiOHEPHOTO TOBAPUCTBA, & TAKOX YX-
BaJIIOE cTpaTerito ans ii pocarHenHs. BoHa Takox
MOBUHHA 3a6e3MeuyBaTu MOCNi0BHICTD Aiill TOBa-
PUCTBA 3TifHO i3 BU3HAYEHOW CTPATETIE T 3Aiii-
CHI0BATU IIOCTiNHY IEPEBipKY ii edeKTUBHOCTI.

[IpoTe Ha mpakTUli MiX peKOMeHZAUiAMM Halt-
Kpauoi MpaKTUKU KOPMOPATUBHOTO VIIPaBliHHA
Ta PENbHO0 POJULI0 HAIMALOBUX Paj, icHye ic-
TOTHWIL po3puB. IIp0 MPUUMHU 1BOTO, A TAKOX
IIPO UINAXMW MOZAO0JIaHHA PO3PUBY MiX Teopieto i
IIPAKTUKOO, 1o icHye B YkpaiHi, Ta mpuBeAeHHA
poni HarnAZOBWUX paj y BiAMOBiAHICTb 70 TUX
GbyHKUiN, AKi BOHW MOBUHHI BUKOHYBATU V Kla-
CWYHIW CXeMi YIpaBNiHHA KOMIAHiAMM, Hama
po3MoBa i3 excnepmom — Odupexmopom
Ilenmpy po3sumKy KopnopamusHo20 ynpas-
ninHa MixnapodHo20 iHcmumymy 6i3Hecy
Onexcandpom OKYHEBUM.

— AKy ponb gidizpae pada OupeKmopis 8 ynpas-
JNITHHI YKPAiHCbKUMU aKYIOHepHUMU mosapucm-
samu? Ak poamexosyrombca il @YHKYIl 3 npas-
JNiHHAM AT? Ax ye cnissioHocumbCA 31 CBIMOBOIO
npaxkmuxorwo?

— Iloynemo 3 Tepminonorii. Pagu gupexTopis y
CLIA, Benukobpurasii i B 6ararbox iHuMX Kpai-
HaX CKJI[]AloTheA 3 TaK 3BAaHUX BUKOHABYMX i He-
BUKOHABYUX AUPEKTOPiB. BUKOHABUUMU AUpEK-
TOPaMW Ha3WBalOTh TOI-MeHEeKepiB KOMIaHii,
AKi BXOZATH 0 cKnapy pasu. HeBukoHaBummu —
IIpeZiCTaBHUKIB aKlioHepiB i He3anexHux Aupex-
TOPiB, KOTPi He 3aliMalOTb OCAZ Y BUKOHABYOMY
KepiBHWUUTBI KoMIaHii. Taka x Mozens popMyBaH-
HA papu npuitiaTa i 8 Pocii. Ykpaina x minma ix-
LIUM LUIAXOM, IPUAHABLIW TaK 3BAaHY HiMelLbKY

Pnexcandp OxyHes

Mopenb GopMyBaHHSA OpraHiB ympasniHHA AT, aka
mepenbavae cCUCTEMY 3 ABOMA paZlaMu — BUKO-
Hayoto (IIpaBninHs, Iupekuis) i HeBUKOHABYOIO
(Harnaposa papa). Ilpu uvomy cknap o60x pag
MiX c06010 He NIEPETUHAETHCA — YJIEHU OJHOTO
OpraHy He MOXYTb BXOAUTU 10 CKNAZAY APYToro i
HaBMaku. TOMy, KOIU MU KaXXeMo “pajia AUpeKTo-
piB”, TO CTOCOBHO B0 YKpainu cniz po3ymiTu nu-
nie Ty ii YaCTUHY, 10 AKOI BXOAATD IPEACTABHUKN
axuionepis, TO6TO e HarnARoBa pasa. lipupopto,
1m0 i ronoBHOW GyHKUie Takoi “ypizanoi” pagn
€ 36a7aHCyBaHHsA iHTepeciB akuioHepis, Topi Ak
“KnacuyHa” pajia AUPEeKTOpPiB BUKOHYE Ginbur um-
DOKWIA CIIEKTP 3aBAaHb, 30KpeMa 11070 3abesme-
YeHHA BUCOKOT'O PiBHA KEPOBAHOCTI KOMIaHii.

HemopnasHo My omTanu 61mu3bko 100 yKpainch-
KUX KOMIIaHii, 1106 3'iCyBaTH, UNM 3aiMalOThCA
papu yxkpaincbkux AT, Ta un BifmoBizae mpakTuka
ix po6oTn cBiTOBUM cTaHzapTaM. Te, Ak BUTAAA-
10Tb Pe3y/bTaTW OUTYBAHHA B YACTUHI BUSHAUEH-
Hs TOBHOBaXKEHb Paf, BinoOpaxeHo Ha Aiarpami 1.

Bmapae y Bivi, mo ykpaincbki papu Maibxe He be-
PYTb yuacTi y Bubopi ayauropa Kommawii (Buxo-
IWTb, 10 BUOUPAE ayUTOPA BUKOHABYMNIA OPraH,
TOOTO TOJi, KOr0 MepeBipATH); V IUIAHYBAHHI
pobotn AT; v BupobneHHi kputepiis 3aiHTepe-
COBAHOCTI i BCTAaHOBJIEHHI 06MeXeHb 1070 YTOA
3 3aiHTepecoBaHUMU ocobaMu. 3BepTae Ha cebe
yBary Te, o Ginbur, HiX y 40% OMUTaHUX HaMu
KOMITaHil pafin He KOHTPOIOOTb KPYIHI yroau
AT, 110 TOBOPUTb ITPO iX OYEBULHY CNAOKiCTb.
3BUYANHO, 32 IUMU ITapaMeTpaMu ykpaincoki AT
JaJleKi Bifi CBITOBUX CTAHZAAPTIB.

— 3a AKuM npuHyunom gopmyrmsca Haeas0o
81 padu — xmo 8xo0umb 00 cKknady 3 MO4KU 30-
Dy npedcmasneHHs iHmepecis akyioHepis 1 npo-
¢ecitiHoi nidzomosku?
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— ¥V nboMy nuTaHHi ykpaincbkum AT “minkunys
CBUHI0” 3aKOHOZABELb, BU3HAYUBLIN, [TO-TIEPLIE,
110 pazia 06MPAETHCA TiNbKY i3 Uncna ak1ioHepis,
3, M0-ZipyTe, BCTAHOBUBLIW IIPOLEAYPY 0OpaHHA
YJleHiB paau mpocToto GinburicTio ronocis akuio-
HepiB. Ile yacTo MPU3BOAUTH 0 HEMOXIUBOCTI
BUOpATU [0 Pafu CIpaBxkHix mpodecioHanis (a
MOXJIMUBICTb “HaropofnT” KaHAUAATA Ha IIOCARY
OZHieto cuMBONIYHOW akuieto € He 3aBxan). Kpim
TOT'0, BIICYTHiCTb 3aKOHOAABYO 3aKpimnneHoi npo-
1lelypn KYMYLATUBHOTO I'0JIOCYBAHHA Py 06-
PaHHi pafyu po6UTL HEMOXIUBUM Il MIHOpPUTAp-
HUX aK1ioHepiB MPOBeJeHHA [0 CKIAAY Pafiy XO-
Ya 6 OHOT'0 CBOTO ITPEeAiCTaBHMKA. ¥ cuTyauii, ko-
7M. BECb CKJAJ, Pafiv BUOUPAE CBOIMU Tojl0CaMU
MaXOPUTAPHUI aKlioHep, TOBOPUTU PO LeN 0p-
TaH, K PO MeXaHi3M 36anaHCcyBaHHsA iHTepeciB
aKuioHepis, mpocTo cMinrHo. CboropHi GinburicTs
pap yxpaincbkux AT — abo “BecinbHi renepann”,
AKi BUKOHYIOTb llepeMoHianbhi GyHkuii, abo “Mmi-
Hi-360pu akuioHepiB”, ie KPYMHWUIL akLioHep “3a
CIPOLLEHO0 CXEMO10” MPUNMAE PillIeHHA 3 BaX-
JIMBUX IINTaHb AisNILHOCTi TOBAPUCTBA.

noBoi pagu. Ha Miit mornag, Taka moTyxHa rpy-
Ia yIpaBniHiis, Aki fo6pe 3HAWTDH MiAPUEMCT-
BO, BiAZaHi oMy, 34aTHA Cepiio3HO LOMOMOTTU
AIK BIACHWKAM, TaK i MeHepKepaM Liel KoMmaHii.
Pa3om 3 TUM, 6YM He3aJleXXHUX JUPEKTOPIB B VK-
paiHcbkux AT me nomepeny.

— Ax Bu oyiHioeme moxnusicmp Habymms Hae-
NA008UMU padamu mux NOBHOBAXEHb, QYHKYIU
ma, 8i0nosioHo, BIOnosidanbHoCcmi, AKI npuma-
MAHHI KnacuyHum paoam oupekmopis?

— f HaBepy e OAHY Aiarpamy i3 Hauroro poc-
nipKeHHA — 2, 3 AKOI BUAHO, MO0 Bce Ginblia
KinbKicTb BnacHukis AT yCBifOMII0€ BaXKIUBICTD
pamy, AK iHCTPYMEHTY, 3 ZOIIOMOTr010 AKOT'O BOHU
MOBUHHI KOHTPOJIOBATW HAUMaHWIL MeHemX-
MEHT, a, 3HAUUTb, 1 BJIACHY KOMITaHil0.

— Axi npobnemu suHuKaioms 8 pobomi Hazns-
dosux pad ykpaincekux AT? 3 wum ye nos’a3aHo,
AK BOHU Bupiwytombca? Ax nepenik yux npob-
Jlem cnigsioHoCUMbCA 31 CBIMOBOI NPAKMUKOIO?

Hiarpama 1. Yu 8xodumb do komnemeHnyii Bawoi Haznadosoi padu po3s'a3aHHA

HacmynHux numaws? (% sid sazansHoi Kinvkocmi onumarux)

1. PerynsapHe 3acnyxoByBaHHA 3BiTiB Ta OLiHKa AiAnbHOCTI
BMKOHABYOr0 OpraHy KoMnatii

2. 3aTBepKEHHSA YMOB KOHTPAKTY 3 KEPiBHUKOM
BMKOHABYOr0 OpraHy KomnaHii

3. 3aTBEpAXEHHS PiYHMX Ta JOBFOCTPOKOBUX MiaHiB
RisNbHOCTI KOMNaHii

4. TigroToBKa pekoMeHaaliit 3aranbHum 360pam BiAHOCHO
po3MipiB Ta nopsaKy cnnatv auBigeHAis

5. Mpu3HayYeHHs Ta BiAKANKAHHA YNeHiB BUKOHABYOro
opraHy Komnaii

6. 3aTBEPLKEHHA 3HAYHUX YrOf KOMNaHii

7. Npu3HayeHHs Ta BiAKNNKAHHA KepiBHUKA BUKOHABYOIO
opraHy Komnaii

8. 3aTBEpAKEHHSA YMOB KOHTpPaKTiB (AOroBOpiB, yroa) 3
ufleHaMy BUKOHABYOro opraHy KomnaHii

9. Bubip ayauTopa KomnaHii Ta 3aTBepAXEHHSA YMOB
[lOr0BOPY 3 HUM

10. Po3pobKa piyHuX Ta AOBrOCTPOKOBUX MiiaHiB
AiAnbHOCTI KoMnaHii

11. 3aTBEpAKEHHSA NOPAAKY YKNaAaHH:A Yrof 3a yyacTio
3aliKaBneHux ocib, BUpoGNeHHs KpUTepiiB 3aLikaBneHocTi

— Yu icHylomb npuknadu 88e0eHHA He3anex-
HUux oupexmopis 00 ck1ady Haensa008ux pao yx-
paiHcbrux AT?

— I BXe 3a3Havaznocsa Buule, 06MpaTU O pasu
HeaklioHepa cboropHi B Vkpaini 3abopoHeHo
3aKOHOM. Pa3oM 3 TUM PO3yMiHHA HeobXifHOCTI
BBEJIEHHA [0 CKNaZy pasu mpodecioHaniB mo-
CTYIIOBO 3'ABNAETbCA. ICHYE i ZOCTATHBO MOWIN-
PeHa IMpaKTUKA BBELEHHA L0 CKIAZy pPamu Ko-
JIVIIHIX AUpeKTopiB KoMmaHii. MeHi BifomMa opHa
KOMITaHif, e 3 moyarky 90-X POKiB KoMIaHielo
KepYe BXe YeTBEPTUIL IO PAXYHKY AUPEKTOP, a
TPU TONepeaHi KePiBHUKU BXOAATH A0 ii Harns-
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— Te, aki BigmMOBi#l Ha 3amUTaHHA CTOCOBHO
KJI0YOBUX IMPoOIeM V AiAnbHOCTI HArnALoBUX
Paj [lanu yYacHUKWU HALUIOTO OMUTYBAHHS, Bif06-
paXKeHo Ha piarpami 3.

3 opxoro 60Ky, Mpo67eMu HATrNALOBUX Paf VK-
paincbkux AT 10CTaTHBLO TUIIOBI AK A1 PO3BUHY-
TUX KpaiH, Tak i s KpaiK, 10 po3BUBAOTHCA. ¥
CLIA XapTyloTb, 10 Paju AUPEKTOpiB 6inbix
e(heKTUBHO MPALOTh ¥ KOMITaHIAX, KOTpi po3-
TAWOBaHi AKkHaWAani iy aepomoprty. Ockinbku
YeHW paau yepe3 6pak yacy Bce OLHO 3HANOM-
JIATHCA 3 AOKYMEHTAMM JInliIe B aBTOM06ini mo pio-
PO3ii3 aepomopTy, To Y AMPEKTOPIB TAKUX KOMITA-
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Bnaoae y siui, yo
YKpaiHcbKi Haena0081
padu matixe He
bepympb yuacmi 'y
subopi ayoumopa
KoMnaHii;

Y NNaHYBAHHI
pobomu AT;

Y BUpOONEHHT
Kpumepiis
3aiHmepecosaHocmi
i BcCmaHoBNEHHI
06MexeHb CMOoCoBHO
ye00 3
3aiHmepecosaHuMu
ocobamu. 3sepmae Ha
cebe ysazy me, ujo
6inbw, HIX Y 40%
onumMaHux KOMNaii
padu He
KOHmponowmb
KpynHi y2oou AT, wo
2080pumb npo ix
oueBUOHY cnabxicme.
3a yumu
napamempamu
YyKpaiHcvki AT Oanexi
810 c8IMoBuX
cmaHoapmis.
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Hilt € 6inblre yacy Ha MiATOTOBKY 10 3acifaHs. 3a-
TaJIbHOBiLOMO, 110 YIEHW paj — AYKe 3anHATI
moau. IHIIa cIipaBa, 0 po6UTbCA B KOMITAHii, 1106
JIOIIOMOI'TU UMM Nt0AAM e(EeKTUBHO ITPALI0BATU B
pani, opraxisysaru ix poboty? Tak, 53% omura-
HUX 3asBWIY, 1110 ¥ HUX He ITPAKTUKYETHCA IIPOBE-
JleHHA 330YHUX 3acCifaHb pagyn (LUIAXOM OIUTY-
BAHHA 3 BUKOPUCTAHHAM Cy4acHUX 3ac06iB 3B'A3-
Ky), 6inburicts AT He MalOTb B CTPYKTYpi yIipas-
NiHHA [TOCaAU KOPMOPATUBHOTO CeKpeTaps, Ha
AKOT'O AKPa3 i MOKNAAEThCA BUPILIEHHA OpraHi-
3aLiHO-10PUAUYHUX TUTAHb B3aeMOZIT akiioHe-
piB Mix co6oto0 i akuioHepiB 3 MeHEHKMEHTOM,
30% OMUTAaHUX HaMW KOMITaHi! He MalOTh HaBiTb
TTOJI0XEHHSA ITPO HATJIANOBY Pazy. Be3yMoBHO, Bce
11e TTepPENIKOKA€E BUKOPUCTOBYBATU ITOTeHUian
CcrelianicTis, AKi BXOAATH [0 PAAU.

Hliarpama 2. Yu cmsopeHo 8 cmpykmypi ynpasninHa Bawoi

KoMnaHii Ha2na008y pady? (% sid sazansHoi kinskocmi onumarix)

Hi, ane BOHa, Ha MOt AYMKY,
ayxe notpioHa — 0%

Tak, ane, BigepTo
KaXyuu, s He Gady
0co6nuBoi KopucTi
BiA ii poboTH, BOHA
NPaKTUYHO He
BNJMBAE Ha
nisnbHicTb
KoMnaHii —
37,20%

Hi, B ubomy Hemae Hisikoi
HeobxigHocTi — 2,60%

Tak, i a BBaXato, 1o
Lie NpaBuIbHO —
Harna[oBa paga
HeobxigHa —
60,30%

“Mu sxe Oexinbka
PpOKis nposoduMo
Has4anbHi npoepamu
3 KOpnopamusHo2o
YNpasniHHA OnA
YJleH18 Ha2na008UxX
paod i suwoeo
MeHeOKMeHmY.
OcmaHHIM yacom
iHmepec 00 Hux
cepiio3Ho supic, Wo He
MOXe He Bcenamu
onmumizm”.

0. OxyHes.

3 inmoro 60Ky, y 6inbmocTi BNACHUKIB VK-
paiHCbKOro 6i3HECY MOKM 10 He CIIOCTePiraeTh-

— IlJo nepewKo0xae nossl He3aneKHUX OUupeK-
mopis 8 YKPaiHCbKUX KOMNAHIAX? 3a AKUX yMOB
ye moxnuso? fAx Bu oyiHioeme nepcnekmusu
88e0eHHA He3anexHuUX dupekmopis 00 Haznsa0o-
8UX pad YKpaiHCbKUX KOMNAHiu?

— B mpuHuMmi, 2 BXe BIiANOBIB HAa lle MUTAHHA
Buue. Ilo-mepure, He06XiAHO 3MIHUTU 3aKOHO-
LaBCTBO, 3a0paBUIM BUMOTY (opMyBaTU pany
BUKJIIOYHO i3 uncna akuioxepis. Ilo-apyre, Bnac-
HUK 6i3Hecy HiKOMU He 3a1yYUTb He3alexHOoTro
YyjeHa 0 paau, oKW He Oyne 4iTko po3ymitu
L7115 Yoro oMy ue moTpi6Ho. Takux MOTUBIB, Ha
Miii TTOTNIAz, MoXe GYTW MPUHAMHI iBa:

1)3ayYeHHA IOBAXHOTO EKCIIEPT, 37aTHOTO
BUCNIOBUTU (aXOBY Ta He3aNeXHY AYMKY;

2) leMOHCTpaAllisfl yYacHUKaM HOHL0BOTO PUHKY,
WIMPOKiit I'POMafCLKOCTI MOBHOI Mpo30poCTi
ynpasnidHA AT, LocATHeHHA IOBHOI 10BipK 110
LiHHUMX ManepiB cripaBai my6niyHoi KoMmaHii.

fIKWo mepuwMit MOTUB TPUCYTHIN 3aBXAW, TO
Ipyruit ins 6inburocTi ykpaincbkux AT He Takuit
AKTYanbHWUMN. K TinbKu BiH 3'ABUTbCA, B0 HArNA-
LOBUX paf ykpaincbkux AT 6yAyTbh BBELEHi He-
3a1exHi aupekTopu. f nymaio, 1o e BinbyneTsb-
cs yepes pik — pBa. IHma mpo6nema — XTO Mir
61 CTaTU UMW CAMUMU He3J1eXXHUMMN AUPEKTO-
pamu? Apxe B YKpaini noku wo He copmyBas-
ca mpogeciiHuit CTAaHZAPT 4ieHa HArnapoBoi
pagm. IKUMU 3HAHHAMM i HaBUUKaMW BiH MOBU-
HeH BONOAITWU? fIKYy OCBiTY BiH MOBUHEH MaTw?
He cTBOpeHo moku wo B Ykpaiui i mpodeciiinoi
acouianii KopmopaTUBHUX JUPEKTOPIB, KA MOT-
na 6 o6’epraru axisuis y cohepi xopmopaTus-
HOTO yIpaBniHHA. BigpaaHo, mo Mu crioctepirae-
MO HeyXUNbHUI IHTepec uJleHiB HaTrNAL0BUX Paj,

Qliarpama 3. Busxnaume, 6ydb nacka, Knouosi npobnemu diansHocmi Bawoi komnanii:

(% 810 3azanvHoi KinbKocmi onumanux)

1. BipcyTHicTb y YneHiB HarnsagoBoi pagyu AOCTaTHLOT KifbKOCTi
yacy Ans BUKOHAHHs 000B'A3KIB YieHa HarnAfoBoi pagu

2. HepocTaTHe 3akoHOfaBYe perynioBaHHA AifNbHOCTI
HarnapoBoi pagu

3. BigcyTHicTb y uneHiB HarnagoBoi pagu AOCTaTHBLOrO obeary
HEobXiiHMX 3HaHb, JOCBify pO6OTU Y HArNAAOBI paai

4. He3auikaBneHicTb YneHiB HarnsagoBoi pagm y pesyibtatax
BJIaCHOT PO6OTH Ta AiANbLHOCTI KOMNaHiT B Linomy

5. 3anexHicTb YneHiB HarnAfoBoi pagn —

npaLiBHUKIB Bifj BUKOHABYOro OpraHy

7. HecTBOpeHHs BUKOHABYMM OPraHOM HaNeXHUX yMOB
ans po6otu

6. IHwe

Csl CEPIl03HOTO CTABIEHHA [0 Paf, AK [0 AiloBUX
iHCTPYMEHTIB BUpilIEHHA 3aBAAaHb KOHTPOJIO 33
GisHecoM, 1o iM Hanexurs. 3Bigcu — lepemo-
HianbHi QyHKuii pag, HekBanidikosaHi noan, axi
BXOZWTb JI0 HUX, BiICYTHICTb HOPMaLbHOI BUHA-
ropoau 3a po6oTy uneHiB pagu i T. m.

1o mipBuueHHA cBoei kBanidikanii. Mu Bxe pe-
KinbKa poKiB TPOBOAUMO HaBYaJIbHi ITPOTPaMU 3
KOPIOPATUBHOTO VIPaBJiHHA [UIf YJEHiB Har-
NALOBUX Paf i BUmMOro MmeHemkMeHTy. OcTaHHIM
YacoM iHTepec ;0 HUX cepilo3HO Bupic, mo He
MOXKe He BCeNATU ONTUMIi3M.
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NMPUHUUNIMN EOEKTUBHOIO
KOPMNOPATUBHOIO YINPAB/IHHS

B BAHKAX

HTepec NOCifHVKIB 0 Tpobnemu BinaineH-
HA BJIACHOCTI BiZi KOHTPOMI0 i MPaKTUKU
KOPIIOPATUBHOTO YIIPaBNiHHA B 6aHKaX IO~
YaB PO3BUBATUCA HAIPUKiHLI 70-Xx — Ha
MmoyaTky 80-X POKiB MUHYJIOTO CTONITTA.
Benuky kinbkicTb pobit, pUCBAYEHUX aHa-
7i3y pi3HUX ACIEKTIB 11bOT0 MUTAHHS, 60
ony6nikoBaHo B 90-Ti poku i 1o 1boro Yacy paHuit
HampaM copMyBaBcsA AK AOCTATHLO CAMOCTINHWN 1
akTyanbHuit.' Y BepecHi 1999 poky Basenbcbkuit Ko-
MiTeT 3 6GaHKiBCbKOTO HArNAAY’ omy61iKyBaB creli-
ANbHWUI LOKYMeHT “BAocKoHaneHHA KOPIOpaTUBHO-
0 yIpaBliHHA B KPELUTHWUX OpPraHizauifx”, B AKo-
MY KOHKDETW3yBaB CTOCOBHO J10 6AHKiB MPUHLNIIU
KOPIIOPATWUBHOTO YIIPaBliHHA, 10 6yan po3pobie-
Hi OpraHisauieto eKOHOMIYHOTO CITiBPO6ITHUITBA i
po3surky (OECP).* 3rifHo 3 UM JOKYMEHTOM, KOP-
MOpaTUBHE YIPaBiHHA B 6aHKIBCbKMX OpraHisa-
LifX — lle KepiBHULTBO IX AiANbHICTIO, IKE 3AiNCHIO-
10Tb PaZV AMPEKTOPIB i MEHeZ)Xepu BUILl01 1aHKK, Ta
BU3HAYaJIbHI METOAY, 3 [LOIIOMOTO10 AKNX OaHKN:

® BCTAQHOBJIOWTb lini cBOro 6i3Hecy, o AKUX
BiIHOCUTbCS, cepef, iHWUX, i CTBOPEHHA Bap-
TOCTI 711 BACHUKiB OaHKiB;

® 371iMCHI010Tb MofleHHi dhiHaHCOBI omepauii;

® BPAXOBYIOTb V CBOIll poboTi mo3nuii 3aiHTepe-
COBAHWX CTOpiH (criBpobiTHUKIB, KNiEHTIB, IPO-
MaJiCbKOCTi, peryniolounx OpraHis i jepxasu);

@ 37i1iCHI010Tb KOPIOpPATUBHI Ail BiATOBiAHO A0
mpaBwi 3a6e3mnevyerHs HaaitHocTi 6aHKIBCHKOTO
6i3Hecy Ta BUMOT HOPMATUBHO-ITPABOBUX aKTiB;

® 3aXMIAITb iHTepecu BKIagHUKiB.*

3ripHo i3 pokyMeHTaMu Basenbcbkoro KoMi-
TeTy,” eeKTUBHA CUCTeMa KOPIIOPATUBHOTO YII-
PaBNiHHA ¥ CYYaCHOMY KOHKYPEHTOCIIPOMOXKHO-
My 6aHKy 6a3yeTbcs HA PAALI MPUHUUIIB, CYTb
AKUX TONATAE Y HAABHOCTI:

@ 11iHHOCTEeN KOpIOpaTUBHOI KyNbTypH, 3adikco-
BAHUX Y KOZEKCi KOPIIOPAaTUBHOI MOBEAiHKY Ta

1 [loknagHilLe npo eBONHOLiK0 KOPNOpaTUBHOrO ynpasnikks B 6aHkax an. Ciancanelli
P., Gonzalez |. Corporate Governance in Banking: A Conceptual Framework Working
paper? European financial management association conference. Athens, June 2000
(http://papers.ssrm.com/sol3/papers.cfm?abstract_id=253714).

2 BagenbChkuit KOMITET 3 GAHKIBCHKOrO Harnaay npu basky MbkHapoAHMX pos-
paxyHkis cTBopeHuity 1974 poui. B sanwit 4ac 4neHamu KomiTeTy € npeacTas-
HUKV 6aHKIBCbKMX HArnAA0BIX OPraHiB i LeHTpanbHux 6ankis 13 kpaiu (benb-
rii, Benuko6putanii, Himeyuunn, lcnanii, Itanii, Kanagw, Niokcembypry, Hinep-
nangis, CLUA, ®panuii, LWeeiiuapii, LLBewii, Anowii).

[lokymenT OECP 6y ony6nikosanuii y 4epsHi 1999 poky, a B kBiTHi 2004 po-
Ky 3'sBunacs 1oro Hoea pepakuis — OECD Principles of corporate gover-
nance. OECD, 2004 (hitp://www.oecd.org/dataoecd/32/18/31557724.pdf).
Enhancing corporate governance for banking organizations. Basel. September
1999. P. 3 (http//www.bis.org/publ/bcbs56.pdf).

Enhancing corporate governance for banking organizations, op. cit; Principles
for the management of interest pate risk. Basel. September 1997
(http://www.bis.org/publ/bcbs41.pdf); Framework for internal control systems
in banking organisations. Basel. September 1998
(http://www.bis.org/publ/bcbs40.pdf); Enhancing bank transparency, op. cit.;
Principles for the management of credit risk. Basel. September 2000
(http://www.bis.org/publ/bcbs75.pdf).
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Mapis I'pavosa

Hamanis ApdpBa

iHWMX CcTaHpapTax ZAinoBoi eTUKM, a TaKOX
CUCTEMY, fKa 3abe3meyye BigfaHicTb UUM 1iH-
HOCTAM Ha MTPAKTULL;

@ 3DP03yMino chopMynboBaHOI cTpaTerii po3BuUT-
Ky, BIAIIOBiAHO 10 AKOI OLiHI0OTLCA pe3ynbTa-
TU Po6OTU BCbOTO GAHKY i OKpeMux 0cib;

® yiTKOro po3mopiny npas (B TOMy Yucii BU3HA-
YyeHoi iepapxii mpaB y cthepi mpuitHATTA pi-
u1eHb) i 060B's3KiB;

® edekTMBHOrO MexaHi3My B3aemopii i cmiBpo-
GiTHULTBA MiX pafol0 AUPEKTOpiB, TOI-Me-
HE[PKMEHTOM i ayuTopamu;

® HapiiiHOI cucTeMU BHYTPIWIHBOIO KOHTPOJIO
(BKIIOYAtOUM OLiHKY edeKTUBHOCTI AaHoi cucTe-
MW, 10 3AINCHIOETHCA CIYKO00 BHYTPILIHLOTO
ayAUTY i 30BHINIHIM ayanTopoM) i cnyx6u ynpas-
NiHHA PU3UKaMK (fKa Bie He3anexHo Bin 6isnec-
HampAMiB i 6i3HEC-0MHNLIb), @ TAKOX IHIINX ene-
MEHTIB CUCTEMU “CTPUMYBaHb i mpoTusar”;

® IIOCTiiHOTO MOHITOPUHTY PU3UKIB V ITeBHUX che-
pax b6aHKiBCbKOTO 6i3HECY, 110 XapaKTEPU3YIOTh-
C5l BUCOKO10 IMOBIPHICTIO BUHUKHEHHSA KOHDNiK-
TiB iHTepeciB (1i chepyn 0XOINI00Th, MO-MepIE,
B3aEMOito OaHKiB i3 mo3nyanbHukamu — adini-
NOBAHUMM i [TOB'A3aHUMM 0CO6AMM, KDYITHUMM K-
1lioHepaMu i MeHefKepaMu BuUwoi NaHky, i, mo-
Lpyre, piAnbHicTb 0cib, AKi YKNazaloTh KPYITHi
yroay, Hampukiag, omepauii mposifHuX Tpeize-
piB 6aHKy Ha GOHLOBOMY PUHKY);

® CyKymHOCTi biHaHCOBUX i Kap'€pHUX CTUMYIB,
WO CTBOPIOIOTL YMOBU Al HanexHoi pobotu
MeHeJl)XepiB Ta iHUIMX MPaliBHUKIB;

® cucTeMu iHpopMauiiHuX MOTOKiB, W0 3a6e3-
TeVYI0Tb BHYTPilIHi MOTpe6n opranisanii i He-
06XigHWI ANs 30BHINIHIX KOHTpPAreHTiB piBeHb
Ip030pOCTi 6aHKY.

IIns 6aHkiBCcbKOTO 6i3HECY HAZ3BUYANHO BAXIIN-
BO, 1106 CTPYKTYPU KOPIIOPATUBHOT'O YIIPaBIiH-
HA QYHKIi0HYBaNAU HA OCHOBI MPUHLUITY “CTpU-
MyBaHb i mpotusar” (checks and balances). Cuc-
TEMa B3aEMOOOMEXEHb BKIJIIOYAE KOHTDPOJb Ha
YOTUPHOX PiBHAX:
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Jlna 6aHkiscbko20
6i3Hecy Ha038uYaliHO
BAXIUBO, W06
cmpyxmypu
KopnopamusHozo
YNPasaiHHA
dyHKYioHYyBANU HA
OCHOBI NpUHYUNYy
“cmpumysaHb 1
npomusaz” (checks
and balances).

Cmamms ny6nikyembcs 3
do3sony npoexmy MPK
“KopnopamusHe
ynpasninua 8 Pocii” —

www2.ifc.org/rcgp/.
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AK 3a3Havae
Basenvcbrull
Komimem 3
6aHKiBCbKO20
Haanady, paol
dupexmopis cnio
cmsoprosamu AK
MIHIMYM Yomupu
Komimemu: 3 ayoumy,
BUHA20PO0,
npusHayeMsb,
YNpPasaiHHA
pusukamu.

a)paza AMpeKTopiB;

0)crenianbHo YIOBHOBAXEHI 0co6M, o He Ma-
10Tb BiIHOWIEHHSA [0 KepiBHUITBA 1OAEHHUMU
onepauiamu;

B)migpo3pinu, siki HecyTb NpAMY BipmoBipanb-
HiCcTb 3a pi3Hi chepu pianbHOCTI 6aHKY;

T') CNy*OU YIpaBRiHHA pU3UKAMU i BHYTPilIHbO-
T'0 ayauTy, 1o GYHKUIOHYIOTb He3aNexHO Bif,
6isHec-HampAMiB i 6i3Hec-oanHULbL 6AHKY.

fIx 3a3Havae BasenbcbKuit KOMITET, pazi Aupek-
TOPIB CNif CTBOPIOBATU K MiHIMYM YOTUPU KO-
MiTeTU: 3 ayAWUTY, BUHATOPOJ, MPU3HAUEHbD, YII-
paBniHHA pusnkamu.’

¥ Pocii cutyauis 3 komiTeTaMu paj, AUPEKTOPIB iH-
11a. 3riaHo i3 pe3ynbTaTaMu fOCHIAKEHHA TPAKTU-
KU1 KOPITOPATUBHOTO YIPaBiHHA B 50 pocichbKux
6ankax, mpoBeneHoro MixHapoaHot diHancosoio
Kopriopauieto y aumHi — BepecHi 2003 poKy, KoMi-
TETW Paji AUPEKTOPIB 3 AYAUTY, BUHATOPOZ, TPU3HA-
YeHb 1 yIIpaBLiHHA PU3UKaMU CTBOPEH] BiOBifHO
V 8%, 6%, 4% i 2% i3 omuTanux 6ankis.’ Hi opgu i3
LecAT! HanbinbuIMX 32 pO3MipOM aKTUBIB pociiich-
KuX GaHKiB He HAaBOAUTb V CBOEMY PiYHOMY 3BiTi
BigoMoCTell Ipo KOMiTeTH paiu ampekTopis.’

BipmoBinHo n0 mpaBwWi BKJWUEHHA akUiil fo
KOTUPYBaNbHUX criuckiB Hbto-Mopkcbkoi hou-

Komimemu pad dupexmopis 8 amepuKaHcbKux i ésponelicbKux 6anxkax

HasgHicme cneyiansHux komimemis y padax dupekmopis, Kinbkicmos 6aHKI8

Aydumopcbkuli 3 BuHazopod 3 npusHayeHs

3 ynpasninHa pusukamu

banku CILA 10
baHku EBpocoiosy 10

7 1
4 5

[TpoaHanisyemo, sk peanisyeTbcs Lie MPABWIO Y Jie-
cATU poBiaHux 6ankax CILIA i €Bpomeiicbkoro co-
103y (amB. Tabnuuio’). KomiteTn pagu supekTopis 3
ayIUTY CTBOPEHI B ycix Hanbinbumx 6aHkax — sk
B aMEPUKAHCbKUX, TaK 1 B €Bpomeicbkux. Curyauia
3 iIHIIMMU KoMiTeTaMu HeopHakoBa: OGanku CIIA
YacTinle CTBOPIOIOTL KOMITETU 3 BUHATOPOZ, 1 Mpus-
HayeHb, a 6aHKW €BPOCOI03Y — KOMITETY 3 yIIpaB-
NIHHA pU3nNKaMu. 3BUYAIHO, BIACYTHICTL TOTO UK
iHWIOTO CIlelianbHOTO KOMITETY He 03HAYAE, 1110 PO-
6oTa y BigmoBigHuUX chepax He BefleTbcA. B Takux
BUITaAKax BiAmosinHi 0060B'A3KMN MOKNAAA0THCA HA
iHuri KomiTeT pagu aupekTopis. Tak, y Tpbox i3 fe-
CATU HaNbiNbIIMX aMepUKaHCbKUX GaHkiB mipbip
KaHAUZATYP Ha MOCAZMN YNEHIB pafu AUPeKTOpiB i
MeHeKepiB BULLOT IaHKW 31iACHIOETHCA KOMITETOM
3 KOPMOPATUBHOTO YIPaBiHHA. Y TpboX GaHKax €B-
POCOt03Y 3aMiCTb OKPEMUX KOMITETiB 3 BUHAropog i
3 TPU3HAYEHb CTBOPEHO O{UH KOMITET, AKUii 3aiMa-
€TbCsl 060Ma HampsAAMaMu poboTu. [[Ba eBpomeiichki
0aHKuW BifHeCIW BUHATOPOAM i MPU3HAYEHHA 1O
KOMITeTeH1ii iHIINX KOoMiTeTiB, a o4uH GaHK BKII0-
YUB MPU3HAYEHHA AUPEKTOPIB i TOM-MeHemKepiB
10 Tepeniky QYHKLIN KOMITeTY 3 KOPIOPATUBHOTO
YIPaBiHHA i CIPUAHHA TONI0Bi Pafu [UPEKTOPIB.

Lo cTocyeTbcA YmpaBNiHHA PU3NUKaMK, TO 3a
BiZICYTHOCTI CIellialbHOT0 KOMITeTY 3a 1ieil Hall-
paAM BigmoBinae ab6o KomiteT 3 ayanTy, abo 06’ex-
HaHUN KOMITeT 3 ayAUTY i yIpaBniHHA pusnka-
MW (Tmepumuit BapiaHT BUKOPUCTOBYIOTh IUATb
GankiB €Bpocotosy i Tpu G6anku CLIA, npyruit —
IIBa aMepUKaHCbKi 6aHku). B pemrti Bumapkis ui
3aB[laHHA TMOKNazeHo Ha ixur komitetu (3 di-
HaHCiB, TEXHONOT, AKOCTI aKTUBIB i T. 71.).

6 Enhancing corporate governance for banking organizations, op. cit. P. 6-7.
[hxepena: http://www.americanbanker.com/rankings.html?rankinghart=
/BTHC/Assets/060204CommBankByAssets.htm,  http.//www.american-
banker.com/rankings.html?ranrankingchart=/BTHC/Assets091703TopWorldB
ankBy/Assets.html; pi4Hi 3BiTv aecat HanbinbLmx 6axkis CLUA i kpaiH €8-
POCOIO3Y 32 BENUYMHOKO aKTUBIB.

noBoi 6ipxi (H®EB), 6inburicts yneHis papu fu-
PeKTOpiB eMiTeHTa MOBUHHI 6YTU He3anexHU-
MW LMPEKTOpPaMu, a KOMITETU pajn JUpPEKTO-
PiB 3 ayAUTY, MPU3HAYEHb i BUHATOPOZ, MOBUHHI
CKJIAZlaTUCA BUKIIIOYHO i3 He3anexHUX [Upek-
TopiB.” Bputanchkuit 06’eqHaHUN KOJEKC KOp-
IIOPATUBHOTO YIIPABNiHHA, AKNL BUKOPUCTOBY-
€TbCA AK LOAATOK L0 MpaBwil NicTuxry JIoH-
poHcbkoi donpoBoi 6ipxi (JI®B), BuMarae
HaABHOCTI V CKNaai paau AUpPeKTOpiB eMiTeH-
Ta AK MiHIMyM IIOJIOBUHU HE3aNEXHUX AUPEK-
TOpPiB, HE BPaXOBYOUYU I'0JLOBU PAAU ANPEKTO-
piB, i dopMyBaHHA KOMITeTiB 3 ayAUTY i 3 BU-
HAropoZ nlle 3 He3aleXHUX AUPEKTOPiB, TOAI
AK AN KOMITETY 3 MpU3HaYeHb Jie felo M'aK-
1Ie MpaBwWIlo, 3TifHO 3 AKUM GinbuUIiCTb YNeHiB
11bOTO KOMITeTy MOBUHHI 6YTN He3anexHUMU
anpexTopamu.” Bei mpoBingHi aMepukaHcbki i
eBpomencbki 6ankun i HedinaHcoBi KoMmaHii
V)K€ BUKOHYIOTb 3a3HAUeHi MPUIIUCK, OCKinb-
K ix akuii KoTupyloThCA Ha Uux 6ipxkax.

YV Pocii akuionepni ToBapucTBa 3060B'A3aHi
LOTPUMYBATUCA TTOJI0XKEHD pociiicbkoro Kopek-
cy kopnopatusHoi nosepinku (KKII) abo BHyT-
PiKOPIIOPATMBHOTO KOJEKCY, CKIIa[ieHOTo BiAmo-
BipHO no pexomenpauin KKII, akwo ix uinxi ma-
Iepu BKJIOYEHI [0 KOTUPYBAIbHUX CITUCKiB
“A” mepuioro piBHA pOCINCLKUX (OHAOBUX
Gipx. ¥V yepBHi 2004 poKy 11t KOTUPYBANbLHUI
cniucok Goxzposoi cekuii MMBB BkntouaB akuii
17 eMiTeHTiB, cepep Akux Gynu it #Ba GaHku:
BAT “Owapn6ank Pocii” (3Buyuaiiui i mpusineiio-

8 [locnifKeHHs NpakTMKN KOPNOPATUBHOIO YNpaBAiHH:A B POCIACLKOMY 6aH-
KiBcbkomy cektopi. IFC, 2003 p. cTop. 34. [oBHWI TEKCT JOKYMEHTY npef-
cTaenexui Ha Be6-cTopitui npoekty M®K “KopnopaTuse ynpasniHHs B
[Dxepena: http.//www.expert.ru/expert/ratings/banki/04-11-14/t01.htm, piy-
Hi 3BITW [1ECATU HaBINbLUMX 6aHKiB POCii 3a BENIMYMHOI0 aKTUBIB.

10 Final NYSE corporate governance. NYSE, 2003. P. 4, 7, 8-10
(http.//www.nyse.com/pdfs/finalcorpgovrules.pdf).

11 The Combined code on corporate governance. L., July 2003. P. 7, 8, 14,

16 (http.//www.fsa.gov.uk/pubs/ukla/Ir_comcode2003.pdf).
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BaHi akuii) i BAT “YPAJICUB” (3BUvaitHi ak-
1ii).” IIi 6aHKW PO3KPUBAWTb Y CrelianbHUX
po3zinax ceoix piyHux 3BiTiB 3a 2003 p. 3a-
TallbHy iHGOpMalilo Mpo [OTPUMAHHA IIOJO-
KeHb BHYTPILIHIX KOMEKCiB KOPMOPATUBHOTO
yIpaBiiHHA, OLHAK ¥ JaHUX PO3Ainax He HaBoO-
IATbCA LOKNAAHI BiOMOCTi Tpo HaABHiCTbL abo
BiZICYTHICTb He3aNeXHUX LUPEKTOPiB y cknapi
PaZ nupexTopis.

¥ pocinicbkomy KKII BcTaHOBNEHI AOCTATHBO JNi-
6epanbHi (TOPiBHAHO 3 aMEPUKAHCHKUMU 1 Opu-
TAHCHKUMW) ITPaBWA 1070 NPEACTAaBHULTBA He-
3aJ1eXHUX AUPEKTOPiB: YacTKa He3anexHUX au-
PEKTOPIB V CKNaji paau AUPEKTOPiB — He MeH-
u1e opHiel yeTBepTi, MiHiManbHa KinbKicTb He3a-
JIeXHUX AUPEKTOPiB — TPW YOJOBiKM, a BUMOT
0710 KiNbKOCTI He3aNeXHUX AUPEKTOPIB ¥ KOMi-
TeTax paau Aupektopis Hemae.” Kpim Toro, Bus-
HayeHHA He3anexHoro aupekropa B KKII cdop-
MYN1bOBAHO 3HAYHO M'AKlIe, HiX y LOKYMEHTax
H®B i JI®B." OpHak [OTPUMAHHSA 1 UMX He HAATOo
XOPCTKUX TOJIOXEHb JI0Ci He OTPUMANO LIMPO-
KOT'O PO3TOBCIOKEHHSA. 3TiHO i3 pe3ynbTaTaMu
3raflyBaHoro sulie onutyBaHHa MK, nuure 24%
6aHKiB-pECIIOHAEHTIB MalOTb V CKIaAi CBOIX paj
IVUPEKTOPIB He3aNeXHUX LUPEKTOPIB, i Tinbku y
36% uMx GaHKiB YacTKa He3aNeXHUX AUPEKTO-
PiB V pajiax AMPEKTOPIiB CKNazae He MeHIe ofHiel
yeTBepTi. [Ipu 1bOMY aBTOPU AOCNIAXKEHHA 3aNU-
UIal0Th BiIKPUTUM NWUTAHHSA, UM BCl yIacHUKU
ONMUTYBAHHA PO3YMiNU 3HAYEHHA TEPMiHY “He-

15

3a1eXHUN AUpeKTop”.

IHIIMMYM CnOBaMK, HE3BAXAUU Ha Te, 1110 BIPO-
BAJLKEHHA IHCTUTYTY HEe3aNeXHUX AUPEKTOPIB €
OJJHUM i3 HaWBOKNUBILIUX CYYaCHUX CTAaHAAPTIB
KOPIOPAaTUBHOTO YIPaBNiHHSA, CTaBlEHHA J0
HbOTO pociiicbkoro 6aHKiBcbkoro 6isHecy 3anu-
UIaeThcs AyKe cTpuManuM. lle xapakrepHo it
A HediHAHCOBUX KOMIAHii i 3Hamno Bifo6-
paXKeHHsA B ony6nikoBaHiit y yepsHi 2004 p. no-
nosini HauionanbHol pagu 3 KOpIOPATUBHOIO
ympaBninHs. Ii aBTOpU BUCTOBMIOIOTL LYMKY TTPO
HauyeOTO CYMHIBHY JIOLiNbHICTb MTPUBHECEHHA B
pociiicbki ymoBu Mopeni, cokycoBaHol Ha Ipo-
BifHi poni He3anexHUX AUPEKTOPiB V pajax
ampekTopiB. CBOl mMO3ULil0 BOHU OOIPYHTOBY-
10Tb BEJIMKUMW pU3MKAMU, AKi 6epyTb Ha cebe
TOI-MEHeZXepY, KOTPi ofHOYACHO € i KOHTpO-
71010YUMU aKLioHepamu.”

12 [nB.: http.//www.micex.ru/stock/docs.html?id=27;
http://www.micex.ru/stock/list-a1.html.

1 MNyxkT 2.2.3 rn. 3 pociiicbkoro Koaekcy KopnopaTusHoi NOBEAIHKM.
[ne.: Tpayosa M., KapanetsH 1., AkcboHOB |. CucTema kopnopatusHoro yn-
paBnikHA: POPMYBaHHSA pafn ANPeKTopiB. PociicbKuii XypHan “Ynpasni-
Hs komnaxieto”, Ne 3 32 2004 p., cTop. 36; 'payosa M. Po3BuTOK 6pUTaHCh-
KX CTaHfapTiB KOPNOPaTMBHOrO YNpasniHHA: Aonosiab Xirrca. Pociiice-
Kuii xypHan “Ynpasninxa komnatieto”, No 6 3a 2004 p., ctop. 48; nyHkT 2.2.2
rn. 3 pociiicbkoro Koaekcy KopnopaTusHOi NOBEAIHKM.
JlocnifKeHHs NpaKTUKK KOPNOPATMBHOTO YNPaBMiHHA B POCICbKOMY 6aH-
KiBCbKOMY CeKTopi, cTop. 31.

6Kopnopawuaue yNpasniHHA | eKOHOMi4He 3pocTanHs B Pocii. M., 2004.

Crop. 78-79 (http://www.nccg.ru/site xp/049049048055124.html).
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Ha Haw mornsg, Take TBepAXKEHHA PO Hepalio-
HaJIbHICTb aKLI€HTY Ha IHCTUTYTI HE31eXKHUX An-
pekTopiB B ocob6nuBiit ekoromiui Pocii o3navae
cripo6y 3aKpineHHs HeCTPABE/IMBOTO CTABJIEH-
HA 0 MIHOpUTapHUX BIACHUKIB aKLii, 1o ckna-
jlocs B pe3ynbrati mpusatusauii. Iia tesa, mo cy-
Ti, TOTOXXHA 3aIlepeyeHHI0 PiBHOCTI YMOB JJ1f aK-
1ioHepiB, a MOPYIIEHHS OAHOTO i3 6a30BUX TPUH-
LIUIIB HaJIEXXHOTO KOPIIOPATUBHOTO YIIPABIiHHA
He MOXXHa BUIPABAATU HIAKUMU CKiNbKU 3aBrof-
HO BUCOKUMU PU3UKAMU KOHTPOJIIOI0UNX BIIACHN-
KiB. 3BUYANHO, LTBUKO BUITPABUTU HEJOMIKU ITe-
pexinHoil eKOHOMIKW He MOXHa, ajle HepiBHE CTaB-
JIEHHA [0 aKUioHEePiB CNifl B KPaitHbOMY BUITAAKY
MOM'AKIIYBATU. My BBaXKaeMO, 110 JOIIOMOT'TU B
11bOMY MOXe€ fIKpa3 YCTpeMiHHA (Xova 6 y mep-
CIeKTUB1) 10 GOPMYBaHHA Pafi AUPEKTODPIB epe-
BAXHO i3 0ci6, AKi 3aXNATUMYTb iHTepecK Bcix
BJIACHUKIB aK1liit, TOOTO He3aexHUX AUPEKTOPIB.

BipmoBinHo no mpunucis Basenbcbkoro KoMiTeTy
ipekomenpauiit Fnob6anbHoro hopyMmy 3 Koprmopa-
TUBHOTO YIIPaBiHHA, 6aHKU OBUHHI Tpuainatm
0Cco6NUBY yBary B3aeMmopil paj AupekTopis i3
BHYTpilrHimMu i 30BHiNIHIMYM ayauTopamu.” BigHo-
CUHU MiX HUMU HeoOXifiHo 6yayBaTu Ha 6asi Bu3-
HaHHA BCciMa ;UPEKTOPAMU BUHATKOBO BAXKIUBOI
pONi ayAUTY B CUCTEMI KOPIIOPATUBHOTO VIIPaB-
NiHHA. Pajja aupexTopiB 3060B's13aHa BUKOPUCTO-
BYBaTW AaHi, HafjaHi BHYTPiUIHiMU i 30BHiNIHIMMU
ayauTopamu, Ana mepesipku indopmauii, opep-
)XaHoi Bifi Tom-MeHemxepiB. CriBpobiTHMLTBO pa-
IV IVMPEKTOPiB i3 ayAWTOpaMu 3piACHIOETbCA
IIeplI 3a BCE Yepe3 KOMITET paau AUPEKTODIB 3
aynury. Ins 3abesneyeHHs He3aJleXXHOCT CTPYK-
TYP, 10 AitoThb y chepi ayanTy, HeobxiaHo mpuT-
PUMYBATUCA HACTYIHUX IPaBUIL:

® T'0JI0BOI KOMITETY pazu AMPEKTOPIB 3 ayAUTY
He CJlifi TPU3HAYaTU FOJI0BY Pl MPEKTOPIB;

® Tr0J10Ba CNYKOU BHYTPILIHBOTO ayfUTY MOBU-
HEH 3BiTyBaTUCA Mepel, KOMITETOM pagn ou-
DEKTOpIB 3 ayAuTy;

® NPU3HAYEHHs/3BibHEHHA CIiBPOOGITHUKIB
CNyXK6U BHYTPiNIHbOTO ayAWTY NOBUHHI 3a-
TBEPIKYBATUCA B KOMITETI paiv AUPEKTOPIB 3
aynury;

® KOMiTEeT paju JUPEKTOPiB 3 ayAUTY MOBUHEH
MaTW NPAMWIA JOCTYI L0 KepiBHWUKA Ipymun
criBpobiTHUKIB (ipMK, AKa 3AiNcHIOE 30BHINI-
Hill aynuT (CTApuIoro mapTHepa);

® K0 6aHK KOPUCTYETHCA HE LI AYAUTOPCh-
KWUMW, ane i KOHCYNbTalLitHUMMN TOCILyTraMu
GbipMu, fiKa 3ailicHI0€ 30BHILIHIN ayAUT, TO KOH-

17Enhancing corporate governance for banking organizations, op. cit. P. 7;
Charkham J. Guidance for the directors of banks. Global corporate gover-
nance forum. World Bank, OECD, 2003. P. 23 (http.//www.gcgf.org/library/
Discussion_Papers_and_focus%20Notes/Focus_2_Guidance_for_Directors
_of_Banks.pdf). Tno6anbHuii (hopym 3 KOPNopaTBHOrO YNpasiHHA —
cninbHuit npoekT CiToBoro 6axky i OECP, opranisosanuii 3 meToto cnpu-
AHHA KpaiHam 3 nepexiaHoOK eKOHOMIKOK ANS NiABULIEHHS AKOCTi KOpno-
patusHoro ynpasniuna (hitp//www.gegf.org/).
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IngopmayitiHa
npo3opicmb y cepi
KopnopamusHo20
YNpPasaiHHA
HeobXxiOHa 074
peanizayii npuHyuny
nio3simHocmi padu
dupexmopis i mon-
MeHeOxepis
axyioHepam 6aHKy.

3i cmammi “He nuwe
pexnamui mproxu”,
ony6nikosaHoi

Y MWKHesUuKy

“Kues Weekly”.

CynbTauii MoBUHHI 6YTN BOZAATKOBUM, a HE OC-
HOBHUM HAaIPAMOM [iif10BUX B3a€MOBIJHOCUH.

e Yy norosopi i3 dipmoto, AKa 3ailicHIOe 30BHILI-
Hill ayanT, Heo6XinHO Mepen6auNTY MPOoLEeRy-
Py 3MiHU 3a3HAYEHOTO CTApLIOTO MAPTHEpPA
KOXHI IU'ATb-CiM pOKiB;

3aBEpUIVIOYUN PO3TAIAJ MiXHAPOAHUX TIPUHLUITIB
e(peKTUBHOrO KOPMOPATUBHOTO YIPABLiHHA B
6aHKax, TPUBEPHEMO YBAry 10 Bi3HAUEHUX Y 710-
KyMeHTax Basenbcbkoro KoMiTeTy 0CHOBHUX BU-
MOT JJ0 I'PYIIX BUKOHABYUX ITOCAZL0BUX OCi6 BU-
11101 TaHKW, CUCTEMW BUHATOPOZ i 3a0X0YEHD TOTI-
MeHeKepiB i K0YoBUX CIiBPO6iTHUKIB Ta cuc-
TeMu 3abe3neverHA iHhpopMaliittoi mpo3opocTi.

I'pyma BUKOHABYMX ITOCAZ0BUX 0Cib BUIOI NaH-
KW MOXXe OYTU OpraHi3oBaHa M0-pi3HOMY: pU
LBOPiBHEBIN cUCTeMi KOPIIOPATUBHOTO YIIPaB-
NiHHA CTBOPIETHCA CNlelliabHUN OpraH —
MpaBniHHA, a TP OAHOPIBHEBIt — BUKOHABUUMN
KOMiTeT paau aupekTopis. Y pociitcbkux 6aH-
Kax pie pBopiBHeBa cucreMa (BipmoBinHO O
BuMor ctarti 11.1 3akony P® “IIpo 6ankm i
0aHKiBCHKY AifANbHICTL”), MPUYOMY KaHAUZA-
TYPU YIeHiB TPaBliHHA MiANATAIOTL IOTOKEH-
Hio 3 IlenTpanbuum 6ankom Pd. o niei rpymu
BXOJATb reHepanbHUIL AUPEKTOD, TON-MeHef-
Xep 3 dinancis (biHaHCOBUI gupekTOp), Ke-
PIBHUKU OCHOBHUX Mifapo3ainis i kepiBHUK
Cnyx6u BHYTpiwrHbOTO ayAuTy. MeHepxepu
BWI01 IaHKW MOBUHHI KOHTPONOBATH (ane He
BWKOHYBATU) POOOTY iHIIMX MeHepXepiB, Aki
BipmoBipatoTh 3a okpemi 6izHec-ognunni i 6i3-
Hec-HampaMu. Tom-MeHepxepu 30608'a3aHi
MPUUMATU KJ1I0YOBI pilleHHA TinbKu BifmoOBiA-
HO J10 MPUHLUIY “YOTUPLOX 04eit”, TobTo Hi B
AKOMY BUITAZKY He 0COOUCTO.

CucTeMa BUHATOPOA i 32a0X0UeHb TOI-MeHe[ -
XepiB i KN0YOBUX CMiBPOOITHUKIB MOBUHHA
BiAMOBifaTU NIHHOCTAM KOPIIOPATUBHOI KyJb-
TYPW, 0 ckJlanacs B 6aHKY, a TAaKOX ioro Me-

Ti, cTparerii i copMoBaHOMY B HbOMY KOHT-
POJILHOMY cepefioBu1ly (YMOBaM, B AKUX QYHK-
1ioHyE CUCTEMA BHYTPILIHLOTO KOHTpOM10). di-
HaHCOBI i Kap’epHi cTUMynu cnip opieHTyBa-
TU Ha MiATPUMAHHA HeobXigHoro 6anaxcy Mix
BWKOHAHHAM LOBIO- i KODOTKOCTPOKOBUX 3aB-
LaHb i Ha HeJONMYLleHHA HaAMipy pu3uKoBa-
HUX oIlepauin.

Indopmauiiiia mpo3opicTs y chepi koprmopaTns-
HOTO YMpaBliHHA HeoOXifgHa ana peanisauii
MPUHLUIY TiA3BITHOCTI pagu AUPeKTOpiB i Tom-
MeHe[KepiB akuioHepam 6aHKy. Basenbcbkuii
KoMiTeT 3 GaHKIBCHKOTO HArNALy BKasye, W10
GaHKU ITOBUHHI PO3KPUBATU BifOMOCTi mpo:

® DaZy IMpEeKTOpiB (YNCENbHICTb i cknap pagn
IVPEKTOPIB, KOMITETU Pagu OMPEKTOPiB i ix-
Hiit cknap, kBanidikauito pagyu AMpekTopis);

e MeHe/KepiB Bumoi naHku (060B'A3KM, Mif-
3BiTHIiCTb, kBanidikauis, gocsin);

® OpraHizauinHy cTpyKTypy 6aHKy (byHKuioHaNb-
Hi i omepauiiixi ninpo3spiny, 6i3xec-opuunyi);

® CUCTEMY MaTepialibHOTO CTUMYJIOBAHHA pazn
oupexTopiB i Tom-meHemkepiB (moniTuka B
cdepi BUHAropog, BifOMOCTi Ipo mpemii, minb-
I'M i omuioHu Ha MIPUAGAHHSA aKuiit);

® CYTHicTb i po3mipu yrog 3 adinitoBanumu i
MOB'A3AHUMU QI3UYHUMU Ta WOPUAUYHUMU
ocobamu.

Mapis lpavyosa

BiarioBiaa/ibHMV pe4QKTop
LLIOKBOPTA/IbHOIO OI/IS4Y MOAKTKIA
KopriopaTtmBHOro yripas/iHHS rpoekty MOK
"KoprioparvsHe yripas/iHHS B Pocii”,
KAQHAMAQT EKOHOMIYHMX HAYK

Harania Apa6osa

CrieuianicT 3 KopriopaTuBHOro
yrpas/iHHS riporpami MOK

3 KOPINopPATMBHOro yripas/iHHS, Kurar

9K PO3KPUBA/TN IHOOPMALLIKO BAHKU KUEBA 100 POKIB TOMY

THdopMmaLis, a TouHiwe — peknama, Wo onpuitoaHioBanacs 6aHkamu Kuesa y rasetax 100 pokis Tomy, Bif-
3Hayanacs cBoepigHicTio. [locnigxyum puHoK cTonnyHoi peknamm 100 pokis Tomy, Ctanicnas Lanuk y Tux-
HeBuKy “Knes Weekly” (N2 33 3a 10 BepecHs 2004 p.) nuie, o KUIBCbKi BaHKM y CBOTX Fra3eTHUX OrONOLIEH-
HAX “i3 TOYHicTto go Koniiiku (1) BKkasyBanu po3mipn 0CHOBHOrO, 3aMacHOro i pe3epBHOTo Kanitanie, Hepiako
nepenivyyeanu Npis3BuLLa BCiX YIEHIB NpaBAiHHA. PO3paxyHOK 3p03yMiuii: iMeHa LMX WaHOBAaHUX “TOBCTOCY-
MiB” — rapaHTis HagiitHocTi. Kpim Toro, 6aHKu Ha BUAHOMY MicLi BKa3yBanu faTy CBOTO 3aCHyBaHHA i He BU-
NafKoBO — [0 NoyaTKy XX cToniiTTA iM Bxe “cTykHYNA0” no 30-40 poKiB, WO TaKOX € CBILYEHHAM HaAiHOCTI.
MoTeHUiiHOMY KNiEHTY AaBaAM 3p03yMiTH, WO PEKNAMYETLCA He “OfHOAEHKA” AKa-Hebyab, a CONifHA yCTaHO-
Ba, KOTPill MOXHa JoBipATH rpowi”. “lMpuBepTae yBary, — 3a3Hayae gani C. Llanuk, — Te, 3 AKUM TEPMiHHAM i
TaKTOM GaHKM NepeKoHyBanu KUAH, Lo 6paTv NO3WKY BUFiAHO i WO Lie He 3arpoXKy€e HeraTUBHUMM Hacifgka-
Mu. Mo3uyanbHUKKM 6aHKY, — NepeKoHyBaB 30KpeMa WaHoBaHy nyoniky Kuiscbkuii 3emensHuin 6aHk, — Kpy-
roBOI0 MOPYKOIO He 3060B'A3yI0TbCA 1y BTpaTax 6aHKy y4acTi He 6epyTb”. Lleit e 6aHK, MiX iHWMUM, NpONoHY-
BaB MO3MKM Nif 3acTaBy Micbkoro mMaiHa y Kuesi TepmiHoM Ha 38 pokiB 4 micaui, 3a wo 6pas 6,25% B pik.
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YKPAIHCBbKI BAHKU
YCBIAOMNIOKOTb 3HAYUMICTb
KOPMOPATUBHOIO YMNPAB/IHHY

CTAQHHIM YacoM fiK 3aKOHO-
JaBlli, Tak i cmenianictu B
ranysi KopIopaTWBHOTO
yIpaBniHHA gpenani 6inb-
WINit aKLeHT pob6aATb Ha
IMUTaHHI QOpMyBaHHA pa-
IM JupeKTopiB i ocobnuso
Ha MiABULLEHH] poni He3anexHUX JUPEKTOpPiB.

Binburictb mpo6neM B KOPMOPATUBHOMY YIIPaB-
NiHHI TaK Y iHakule IMOB'I3aHA 3 HEJOCTATHbLO
e(heKTUBHOW PO6OTOI Pafyu AUpPEKTOpPiB (33 yK-
paiHCbKUM GaHKiBCbKUM 3aKOHOAABCTBOM —
CrocTepexHa papa). BinnmosinHo 710 cBOiX QyHK-
11i#i, caMe pajia MOBUHHA KOHTPOJIOBATI MEHETK-
MEeHT Ta 3axuilaTW iHTepecu akuioHepiB. [ns
11bOI'0 BOHA HajineHa BciMa HEOOXifHWMU IOB-
HOBaXeHHAMU. OfHAK AajleKo He 3aBXAM 11i TOB-
HOBA)XXEHHSA BUKOPUCTOBYIOTHCA, i MPUYUHOIO
11bOT0 MOXe OyTW, Hampukiag, BifcyTHICTL a6o
HecTaya He3aJleXXHUX 4JeHiB pagu.

Axy x cumyayito Maemo 8 yKpaiHcbKomy 6aH-
KiBCbKOMY ceKkmopi?

Hopmamu ykpaiHcbKoro 6aHKiBCbKOTO 3aKOHO-
IaBCTBA Tepef6ayeHo ;BOPiBHEBY CTPYKTYDY YII-
paBniHHA B 6aHKaX, [0 K01 BXOAATH CrocTepex-
Ha papa Ta [IpaBniHHA 3 B3aEMOBUKIIOUHOO CUC-
TeMol0 WieHcTBa. Ha BigMiHy Bifi He6aHKiBCbKO-
T'0 CEKTOPY, ie aK1lioHEepHi ToBapucTBa 3 Kinbkic-
TI0 aKlioHepiB MeHuIe Hix 50 MaloTb NPaBO He
CTBOPIOBATW HArNAAOBY pany, 6atku 30608'a3aHi
MaTu el OpraH YIpaBiHHA He3aJleXHO Bif Kinb-
KocTi akuioHepiB. Takuit hopmManbHUii po3mopin
GYHKLIN 3HaiAe MATPUMKY HaBiTb B KOHTEKCTI
6aHKiBCcbKoi chepu Ykpainu, ie ayxe 4acTo oaHa
i Ta cama 0co6a/Tpyma oci6 oAHOYACHO BUCTY-
ITa€ ¥ POJli BJlaCHWKA 3HAYHOT'0 TAKETY aKuint (ic-
TOTHOI y4acTi), WieHa BUIOTO OPraHy yIpaBiH-
HA Ta/9U KepiBHUKA. Pa3om 3 ™M bopManbHmit
po3moain GyHKuioHanbHuX 060B'A3KiB Ha mamepi
lle He 03Hayae aBTOMATUYHe 3AilicHeHHA ix Ha
MpakTuui. B TOM Xe Yac cripaBxHiN “LleHTp MOB-
HOBaXX€Hb" He piZKo 3HaXOAUTbCA HABIiTHL MO3a
0(ininHo MPU3HAYEHUMU OpraHaMU YIIpaBLiHHA.

SIK mMoKa3ano AoCnifKeHHA KOPIIOPATUBHOTO YII-
paBniHHA B 6aHKIBCbKOMY cekTopi Ykpainu, 1o
mpoBopuinocs MixHapopHoto ®inaxncosoto Kop-
Mopallieto HaBeCHI 11bOT'0 POKY, 6aHKU PO3YMiloTb
BAXWBiCTb KOPIIOPATUBHOTO YIIPABLiHHA B CBOI

KPYT/INA CTIN N2 9 (22) X)XOBTEHb 2004

OnewHa €seunixosa

DifIbHOCTI i MOXYTb Ha3BaTW 6araTo mepesar Bif,
e(heKTUBHOTO 3aCTOCYBAHHA HAKpaWUX TPUH-
IMITIB KOPIIOPATUBHOTO YIpaBniHHA. OfpHak mpu
11bOMY 6inbuIicTb AOCHIMKEHUX GAHKIB MOENHY-
BaIM “BnacHicTb” 3 pajaMu, fKi CKlapaoTbea 3
aKlioHepiB, 10 MAOTb iCTOTHY yYacTb, abo ix
IIPeACTaBHUKIB. [CHYI0Tb BUIIAKW, KONV BENUKI
aKuioHepu 6esnocepeaHbo MPU3HAYAIOTD UJEeHIB
CmocTepexHoi panw, i 3rogom Taki mocaposui
YeMHO BUKOHYIOTbL CBOW HATNALOBY Ais/IbHICTD
Ta “CaMoOBiAJiaHO BUKOHYIOTL” 3060B'A13aHHA K-
e mepes UMW aKuioHepaMmu, a He mepep 6aH-
KOM YU Ileper, BCiMa aKliioHepaMu.

BiamosigHo [0 MiXHapoAHUX cTaHpapTis, Cro-
CTepexHa pazia MOBUHHA MPEACTaBATHU BCiX aK-
11ioHepiB Ta BCTAHOB/IOBATU PiBHOBAT'Y MiX BUKO-
HABUUMU, HEBUKOHABYMMU Ta He3ANEKHUMU AU~
pexTopamu. Paga Moxe ebheKTUBHO BUKOHYBATU
moknazeHi Ha Hei ¢yHkuii, akmo B ii cknapi 6y-
IYTb IPUCYTHI Taki YneHw, ki B CBITOBIN IpakTU-
111 Ha3UBATLCA “He3aneXXHUMU AupeKTopamu”.

MeTo10 IPU3HAUEHHA HE3ANIEKHOTO JUPEKTOPA €
3a6e3meyeHHs HaABHOCTI B Pajii TAKUX WieHiB (oym-
DEKTOPIB), K MOXKYTb MPUIAMATY HaitKkpauwi 06'ek-
TUBHI pillleHHA BUKJLIOYHO B iHTepecax KOMIaHii,
pilreHHs, ki He 6yAYTb BUKAUKATU KOHPNIKTY iH-
TepeciB — AK BIAKPUTOro, TaK i TPUXOBAHOTO.

IcHytoTb pisHi kpuTepii BinHeceHHA LUpPeKTOPIiB
panu no Kareropii Heszanexuux. Ha pymky MOK,
IIPY BU3HAYEHHI IMpeKTOpa/dieHa pagu sk “He-
3aJ1eXHOT0” pajila AMPEKTOpPiB MOBUHHA OAHO-
3HAYHO BU3HAYUTW, 1110 BiH BiAmosigae BCiM BU-
MOraM, BCTQHOBJIEHUM Pajiolo, i He IMOB'A3aHMiA
MalHOBUMU BilHOCMHAMW 3 OpraHaMW VIIpaB-
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EBankiscbke
3aKOHO0aBCMBO
Ykpainu He micmump
JKOOHUX BUMO2 U000
HassHocmi
He3ane)Hux
odupexmopis y
CnocmepexHitll padi,
00Hax 3a60poHAE
yneHam [IpasniHHa
3atimamu nocady 8
CnocmepexHiti padi
ma Hasnaxu. Ane Ha
npakmuyi ye He
3a8axae 0eaKum
YeHam
CnocmepexHoi padu
6ymu nocmiliHuMu
cnyx6o8YAMU 6AHKY.

osvechnikova@ifc.org

Ten.: (044) 490-64-00
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Po3yminHsa 6ankamu
HeobxiOHocmi
ICHYBaHHA
He3anexHux
odupexmopis
cgiduumsb npo
Nno3umusHi meHoeHyli
8 6aHKIBCbKOMY
cekmopi w00o
NOKpawjeHHs pisHA
KopnopamusHo2o0
YnpasniHHA ma
npazHeHHs
sionosidamu
MDKHAPOOHUM
cmanoapmam. O0Hak
00H020 nuule
npaczHeHHs 3aMano —
HeobxioHO
8nposadxysamu
KOHKpemHI 3ax00U K
Ha pigHi
3aKoHoOasYoi 6asu,
max 1 Ha piBHI camux
6aHKiB.

NiHHA Ta/a60 KOHTpPONEpaMU KOMITaHil, a Takox
iHWMMU 0c06aMK, AKi MOXYTb BIUIMHYTU Ha He-
3QJ1eXKHICTb Ta 00'€KTUBHICTDb #Or0 pinreHb BUK-
JII0YHO B iHTepecax KOMIaHii.

V [IpuHUUIIaX KOPIOPATUBHOTO YITPABiHHA VK-
painu, 3aTBepmxeHux [JlepxaBHolo KoMicieto 3
LiHHUX ManepiB Ta GoHZOBOrO PUHKY 11 rpynHa
2003 poKy, BU3HaueHo, o CrocTepexHa paga
Mae BKJLI0UATU [0 CBOTO CKJIAZY AK MiHiMyM 25%
He3anexHuUx iupexTopis. Hezanexuui aupekrop
— 1e ocoba, AKa BoOfie MeHlIe HiX 5% aKuii
6aHKy, € He3aJ1eXxHo10 Bifj TocafioBUX 0cib 6aHky,
70T0 MOB'A3aHUX 0Ci6, 3HAUHUX KOHTPATeHTiB Ta
AKa He epe6yBaE 3 6aHKOM B iHIINX BiHOCUHAX,
0 MOXYTb BIUIMHYTU Ha He3anexHicts ii cya-
XeHb. BaHkiBcbke 3akoHOZaBCTBO YKpaiHu He
MiCTUTb XOLHUX BUMOT 070 HAABHOCTI He3a-
JIEXHUX ANpeKTopiB y CriocTepexHiit pani, onHak
3a60poHse yneHaM [IpaBninHA 3aiiMaTi mocany B
CrocTepeXHiit pasi Ta HaBMaku. Ajne Ha ITPaKTU-
11i lle He 3aBaxae leikuM uneHam CrocrepexHoi
paau 6yTU MOCTItHUMY CYKOOBLAMU GAHKY.

HY ImepeBipKy Ta 3p06UTU 06'EKTUBHY OLiHKY pe-
3V/IbTATiB AiANbHOCTI 6AHKY A1 0CHOBHUX aK1io-
HepiB. BaraTo 6aHKiB 3aABUAY, 1110 HE 0OUPAIOTD
He3aJleXXHUX AUPeKTopiB Ao cknany CmocTrepex-
HOI pafun nuiIe TOMY, 110 He MOXYTb 3HAWTU ria-
HOTO KaHAWAATA Ha 1110 TOCaAy, AKUA 6U MaB LjiH-
HICTb AK /1A aKlioHepiB, TaK i Ans 6aHky.

0Txe, MOXHA 3pOOGUTU BUCHOBOK, 1[0 MTUTAHHA
(bopMyBaHHA Hanexuux CrocTepexHUX pajg Ta
BBEJIeHHA 10 iX CKafy HeoOXigHOro MiHIMyMY He-
3QJ1eXKHUX AUPEKTOPIB CTae Bce GinblI aKTyamb-
HUM AN yKpaiHcbKoro 6aHKiBCLKOTO CEKTODY,
0C06NIUBO [J11 TUX MOT'0 YYACHUKIB, AKi TOUNHAIOTDH
BUXOZUTU Ha MiXXHApPOAHI puHKu ab0 6axaloTb OT-
PUMaTU foaaTKoBi iHBecTUnii. Po3yMinHA 6aHKa-
MW HeoOXiAHOCTI icHYBaHHA He3aNeXHUX UpeK-
TOpiB CBiAYUTbL PO MO3UTUBHI TeHAeHLil B 6aH-
KiBCbKOMY CEKTOPI 10710 IIOKPALleHHA PiBHA KOP-
MTOPATUBHOTI'O YITPABIiHHA Ta TParHeHHA BiAMOBi-
ZaTu MiXHapopHUM cTaHzaptaM. OfHAK OAHOTO
JINlIIe TParHeHHs 3aMajlo — HeoOXifHo BIIpOBaj-
JKYBATU KOHKPETHI 3aX0AM K Ha PiBHI 3aKOHOAAB-

Ta6nuna. AxicHuil ma xinvkicHuill cknad CnocmepexxHoi padu

BAT 3AT TOB Bcboro

CepepHs kinbkictb uneHis CP 5,63 4,55 3,00 518
CepepHs KinbkicTb xiHok B CP 0,77 0,82 0,50 0,76
KinbkicTb He3anexHux aupektopis/unexis B CP 1,14 0,27 H/L 0,86
KinbkicTb Hepe3aupeHTiB Ykpainu B CP 0,37 1,00 0,25 0,50
CepepHs Kinbkictb uneHiB CP, npusHayeHux:

® OCHOBHMUMMU aKLioHepamu 3,31 3,37 2,00 3,30
® 1piGHMMK aKLioHepamu 1,23 0,27 0,25 0,94
® [lepxKaBHUMN (perioHanbHUMM) opraHamu 0,49 H/A H/A 0,34
® npauiBHUKaMu 0,09 H/8 H/A 0,06
® YJIeHaMW NpaBAiHHA 0,23 0,09 H/L 0,18

3ripHo i3 pocnipxentam MOK, monosuHa 6aHKis
MaE€ nllie TPbOX (HEoOXiAHMIE MiHIMYM 33 3aKOHO-
IaBCTBOM) ab0 4OTUPLOX uneHiB CrocTepexHoi
panu B uinomy, i nunie 30% MatTh Lj0HAUMEHLIE
OJJHOT'O He3aleXxHoro aupexrtopa. I3 unx 30%
GaHKiB He3aJleXHi AMPEKTOPU CTAHOBIATb Maii-
e IMON0BUHY uneHiB CriocTepexHoi papu. OpHak
piBeHb He3aNneXHOCTi TaKuUX AUpeKTopiB abo ix
peanbHUit BIIUB Ha IIpollec MMPUWHATTA pilleHb
MOJXHa ITOCTaBUTY Iifi CYMHiB. BiKpuUTUM Takox
3aIMIIAETHCA TUTAHHA ITPO Te, YW IIOBHO0 Mipoto
GaHKW PO3YMilOTb MOHATTA “He3aNeXHICTb”, un
ITPOCTO BBAKAIOTD BCiX MaIUX aKLioHepiB — une-
HiB CrocTepexHol paan — He3aneXHUMU Inle
3a BU3HayeHHAM (auB. Tabnuuio).

[Ins ykpaiHCbKUX aK1i0HepiB € TUITOBUM ITPOBOJM-
TU PETEeNIbHUIA HATJIAL 32 omepaliaMu 6aHKy, Ha-
BiTb TOAI, KONW BOHU He MTOBHICTIO PO3YMilOTb CIe-
1Mobiky 6ankiBcbKoi pisnbHoCTi. Jeaki 3 6ankis y
IIPOLleCi OMUTYBAHHA 3aYBAXWIN, 10 HAABHICTDb
He3aJleXXHOTO0 ;UPEKTOPa MOXe 6YTU ,0peyHoto ¥
TUX BUITAAKaX, KONW KBaLi(hiKOBaHi He3anexHi an-
PeKTopu B 3M03i 3a6e3meyunT Bucokonpodecii-

yoi 6a3u, Tak i Ha piBHi camux baHkiB. AfpKe y ITpo-
1eci BLOCKOHANEHHA 3aKOHIB Ta YCYHEHHA PO3-
GhxHOCTEI 3 HaWKPAWUMU MDKHAPOAHUMM TIPAK-
TUKaMWU, 1110, B CBO10 UEPTY, MOXe 6e3yMOBHO ITOK-
PALUTU TTOAANBLITY CUTYALlit0, BAXIUBO MaM'ATa-
TU, 10 06TOBOPEHHA MUTaHb 06i3HAHOCTI Ta Ao0-
TPUMaHHA IPUHLNITIB KOPIIOPATUBHOTO YITPABLiH-
HA He TTOBUHHO 00MeXYBaTUCA NNl TUTAHHAMU
BiZNMOBiAHOCTI BUMOTraM 3aKoHOAaBCTBA. CIoKyca
MepeKacTV BiAMOBiaNbHICTb 32 BITPOBaJKEHHSA 1
LOTPUMAHHA HaJIeXHOI TPAKTUKU KOPIIOPATUBHO-
0 YIIPaBJliHHA Ha 3aKOHOZAABLA i Ha perynioouni
oprad (Hampuknap, HBY) uuni mmmpoko po3mos-
clojpKeHa cepeq KepiBHULTBA YKpaiHChKUX GaHKiB
T3, 110 B YKPAiHCbKOMY KOHTEKCTI i He AUBHO, ce-
pen BlaCHUKIB KOHTPOJbHUX MAKETIB aKUiil.

OneHa CeeyHikoBa

AHaviitnik rpoekty MOK " JocigkeHHs
KOPropaTMBHOIO YripaB/liHHS

B 6AQHKIBCbKOMY ceKkTopi YKpaiHn"*

* [Mpoext M@K “[c PaTuBHOro ynp B BaHKiBCbKOMY
CeKTOpi Ykpaikn” 34iNCHI0BABCA MPOTAroM JIHOTOr0-TpasHa 2004 poky.

KPYTIUA CTIN Ne 9 (22) YKOBTEHb 2004




BUMOTU LLIOAO HAMUCAHHS
HAMMEHYBAHHS FOPUAVYHOI OCOBM
ABO i BIAOKPEM/IEHOTO MIAPO3AINY

Haxa3 JlepxasHo20 komimemy Ykpainu 3 numanb pe2ynamopHoi nonimuxku ma nionpueMHuymaa
810 9 uepsHa 2004 poxy Ne 65.

3apeecmposano 8 Minicmepcmsi tocmuyii Ykpainu 29 uepsua 2004 poxy 3a N2 792/9391.

3 MeTo10 3aNMpoBaZKEeHHA Y Ail0 YacTUHU cboMoi cTaTTi 8 3akoHy YKpainu “IIpo pepxaBHY peecT-
pauiro opuanunHux oci6 Ta dpiznunux oci6 — nmignpueMuis” 100 BCTaHOBNEHHA BUMOT A0 HaMU-
CaHHA HallMeHYBaHHA WPUAUYHOIL ocobu abo ii Bigokpemnenoro migpospiny HAKA3VIO:

1.

2.

3.

4.

3arBepanTu BuMorn mop0 HamucaHHA HauMeHYBaHHA 0PUANYHOI ocobu abo ii BigokpeMne-

HOro migpo3ainy, mo AoAaloTbCA.

JlenmapraMenTy peecTpanii Ta ninensyBanHa JlepaBHOro KoMiTery YKpainu 3 nuraHb peryns-
TOpHOI moniTnku Ta nipnpuemuunrea (Edhpemos 0. B.) y BcTaHOBNEHOMY NMOPAAKY 3abe3meun-
TU MOAAHHA 1|bOT0 HaKa3y Ha iePKaBHy peecTpauito o MinicrepcrBa tocTuuii Ykpainu.

Ileit HaKa3 Habupae YMHHOCTI yepes AecATb AHIB micna gep)kaBHOi peecrpanii oro B Minic-

TepcTBi locruuii Ykpainu.

KoHTponb 3a BUKOHAHHAM L|bOTO HaKa3y MOKNACTU Ha 3aCTYIHUKA T0N0BU J[epKaBHOTO KOMi-
TeTy YKpaiHu 3 MUTaHb PerynaTopHoi moniTuku Ta mignpuemMuuyrea Tperbakosa C. I.

K. Bamenko
B. 0. ronosu JlepxkaBHoro KomiTeTy YKpaiiu 3 NUTaHbL perynaTopHoi MONiTUKM Ta MiAMPUEMHUNTBA

1. 3aranbHi BUMoOrun

1.1

1.2.

1.3.

1.4.

1.5.

1.6.

. l0Opupuyna ocoba moBuHHA MaTU CBOE HanMe-
HYBaHHA. Y HalilMeHyBaHHI l0puanNIHOi ocobn
3a3HavaioTbeA ii opranisaniiiHo-mpasosa dop-
Ma Ta Ha3Ba. HallMeHyBaHHA 10pnanyHoi oco-
61 BUKJAZLA€THCA LEPKABHOK MOBOIO.

HasBa topuaunuHoi ocobu Moxe cknajaTucs 3
BJlacHOI Ha3BU WPULWNYHOLI 0cO6W, a TAKOX
MicTUTU iHpOopMalito 100 METU AiANbHOCTI,
BUJY, CTIOCO6Y YTBOPEHHS, 3aJ1€XKHOCTI 0pU-
JVYHOI 0coOU Ta IHIIUX BifoMoCTeit 3TigHO 3
BUMOTAMU 10 HaliMeHYBaHHA OKPEMUX Opra-
Hi3aniiHo-mpaBoBUX GopM cy6’ekTiB rocmo-
LApIOBaHHSA, YCTaHOBNEHUX LIMBinbHUM Ta
TFocnopapchkuMm KopekcaMu Ykpainu Ta 3a-
KoHaMu Ykpainu. I0puanyna oco6a, kpim
MOBHOTO HallMeHYBAHHA, MOXe MaTwu
cKopovyeHe HaliMeHYBAHHA.

HasBa topuznutoi 0cobu He MoXe MiCTUTH
MIOCUJIAHHA Ha OpraHi3auiitHo-1paBoBy Gop-
MY (KpiM BUMAZKiB, Mepef6ayeHUX MYHKTOM
1.8 yux Bumor).

HaiimeHyBaHHA 10pUANYHOLI 0cOOU He Moxe
6YTU TOTOXHUM HailiMeHyBaHHI0 iHWIOI topu-
JIVYHOI 0coOU.

V HailiMeHyBaHHi 0puanYHOi ocobu 3a6opo-
HAETbCA BUKOPUCTAHHA HaliMeHYBaHb opra-
HIB lepxaBHOI BNaau, Mic1eBOro CaMoBPALY-
BaHHA Ta iCTOPUYHUX AepXKaBHUX HaMeHY-
BaHb, IIepenik AKUX ycTaHoBNoeTbes Kabine-
ToM MiHicTpiB Ykpainu.

Y Ha3si lopuanyHoi ocobu He Moxe 6YTU BU-
KOpWUCTaHe C10BO “HalioHanbHWUI” y BCiX Bip-
MiHKax, Kpim 3aknazis (ycraHoB), ski HabyBa-
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10Tb CTATyCy HaliOHaNbHOTO 3aknagy (ycra-
HOBU) Ykpainu 3rigHo 3 Ykasom [IpesupenTa
Vkpainu Big 16 yepBHa 1995 poky Ne 451 “IIpo
[TonoxeHHA MPo HallioHaNbHWIA 3aknay (ycra-
HOBY) Ykpaitun” (i3 3sminamu i gomoBHeHHAMM).

1.7. HaiitMeHyBaHHA 10PULUIHOI 0COOU BKA3YETb-

s B il yCTAaHOBYMUX [IOKYMEHTAX i BHOCUTbCA
710 EAVHOTrO 1ePKABHOTO PEECTDPY I0PULANYHUK
ocib Ta pisnunux oci6 — mipnmpuemnis.

1.8. HaiiMeHyBaHHA JOYipHIX MiANPUEMCTB, Iif-

MIPUEMCTB CIIOXUBYOI Koomepauii Ta mipmpu-
€MCTB 006'elHaHb I'poMaaaH abo penirinHux
opraniszauiin MoxyTb MicTuTu iHdopManuito,
sIKa BKA3ye Ha 3aJ1eXHICTb UNX IiIIPUEMCTB
Bifl TaKMX 10PUANYHUX 0Ci6 — 3aCHOBHUKIB.

1.9. HaltMeHyBaHHA BiOKPEMIEHOTO MiApO3Ainy

MOBUHHO MICTUTW cJl0OBa “BifjoKpemMneHun
mippo3gin” (“dinia”, “mpepncraBHMuTBO”) Ta
BKa3yBaTU Ha HaNEXHICTb [0 OPUAUYHOI
oco6u, AKa CTBOpWIA 3a3HAYEeHWUI BifokpeM-
JIeHWit iApo3ain.

1.10. Ilpn HamucaHHiI HaMEHYBaHHA BifoKpeM-

JIEHOTO MifpOo3Ainy topuanyHoi ocobu cnip
JIOZEPKYBATUCH BUMOT, YCTAHOBJIEHUX IIYHK-
tamu 1.1, 1.2, 1.4-1.6, 2.1-2.4 uux Bumor.

2.MlpaBuna HanMUcaHHA HalMeHYBaHHA 10pPU-

anuHoi ocobu abo ii Bipokpemnexnoro mip-
po3ainy

2.1.0puanuna oco6a, KpiM MOBHOTO HAMMEHY-

BaHHA (He Oinbure Hix 182 cuMBOAN), MOXE
MaTu cKopoveHe HaMeHYBaHHA (He Ginbure
Hix 38 cuMBoOniB).
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BuxopucmaHHa iHwux
CUMBOJIiB, PO301LN0BUX
3HaKiB Y
HaliMeHyBaHHI
topuduyHoi ocobu,
KDIM BU3HAYEHUX
nyHKmom 2.2 4020
Hakasy
HepxnionpuemHuymsa
Yxpainy,
3a60pOHAEMDCA.
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AKwo sapmicmp
yucmux akmusis
mosapucmsa cmae
MeHWorw 3a
MIHIMANbHUU po3MIp
cmamymHo20 ¢oHAY,
BCMAHOBNEHUU
3aKOHOM,
mosapucmaso
nionsazae nixgioayii.
BionosioHo 0o 4. 2
cm. 110 I[usinbHo20
Kooekcy Vxpainu,
suMo2a npo
nixsioayirn
ropuduyHoi 0cobu Ha
nidcmasax, 8KA3AHUX
8 NYHKMI 2 YacmuHu
nepwoi oaroi
cmammi, moxe 6ymu
nped’asneHa 8 cyo
OpeaHoM, AKUU
30itlicH10€ OepxasHy
peecmpayiio, a makox
YYacHUKOM
topuduuHoi ocobu.

2.2.Tlpu HanmucaHHiI HalMeHYBaHHA OPUAUYHOL
0CO6U BUKOPUCTOBYIOTHCA MPOIMUCHI OYKBU
ykpaincokoro andasiry (A, B, B, I, I, [I, E, €,
X3 UILLWKIMHEOILPCTY,®XI,
Y, L, 1T, b, 10, 4I), anoctpod (), nedic (-), Tu-
pe (—), 3Hak “Ne”, a Takox, mpu HeobxipHOC-
i, undpu: apabesbki (1, 2, 3,4,5,6,7,8,9,0)
Ta pumcski (I, IT, 11T, IV, V, VI, VII, VIIT, IX, X).

2.3.BuKOpUCTaHHA IHWIMX CUMBONIB, PO3Aino-
BUX 3HaKiB y HaWMeHYBaHHI 10puAUYHOI
0co6u 3a60pPOHAETHCA.

2.4.Ha3Ba topuauyHoi ocobn GepeTbes y namku
Ta 3a3HAYaETbCA Ge3mocepenHbO Micas op-
raxisaniiino-mpaBoBoi hopmu cy6’exTa roc-
IIOflap1oBaHHA. BUKOpPUCTaHHA NaToK Y Hail-
MeHyBaHHi 0pPUANYHOI 0c06U He € 03HAKOIO
LNl BU3HAYEHHSA TOTOXHOCTI HaliMeHYBaHb.

O. Edpemos

Lnpektop LernapraMeHTy
peecTpalji Ta /iLeH3yBAHHS
LepxxriganpneMH1LTBA YKpoQiHM

PO3'ACHEHHA FOPUANYHOIO YTPAB/IHHSA
AKUNOP 3 NMPUBOAY BAHKPYTCTBA
roCnogAPCbKOIro TOBAPUCTBA

Hosum [uBinbHuM Konekcom Ykpainu, mo Hab-
PaB YMHHOCTI 3 1 ciYHA HUHINTHLOTO POKY, Ie-
penbavyeHo, Ak BifoOMO, 1110 TOCIOfAPCbKE TO-
BApUCTBO, BAPTiCTb YUCTUX aKTUBIB AKOTO BUA-
BUTbCS MEHLIOW 3a CTATYTHUW KamiTan, micna
3aKiHYeHHA LPYroro i KOXHOI'0 HACTYIHOTO
GbiHaHCcOBOrO POKY 3060B’A3aHe OTOJNIOCUTH
PO lie Ta 3apeeCcTPYBATU BigmoBiaHi 3Minu o
CTATYTy V BCTAHOBNEHOMY MOPAAKY. LInBinb-
HUN KoZeKc YKpainu BU3HAYAE, 110, AKIO0 BAp-
TiCTb YUCTUX aKTUBIB TOBApPUCTBA CTAE MEH-
11010 32 MiHiManbHUNI po3Mip cTaTyTHOrO HOH-
Ly, BCTAHOBJEHWUN 3aKOHOM, TOBAPUCTBO
mipnarae nikeipanii.

Opnax craTTi [IuBinbHOTrO KOZekcy Ykpainu He
MicTATb BifmoBifeit Ha Linuit pan mpouenyp-
HUX 3alUTaHb. 30KPEMa, Ha MMUTAHHA MPO Te,
XTO Mae iHinitoBaTu mpoueaypy 6aHKpPyTCTBA
rOCIIO,APCHKOTO TOBAPUCTBA Y BUITAZAKY, AKILO
BapPTiCTb NOTO YNCTUX AaKTUBIB KaTacTpohivyHo
3HU3UTHCA.

[lto mporanuuy crpobyBajno 3aMOBHUTU 10PU-
IMYHe yrpaBninHa JepxaBHoi koMicii 3 niHHUX
mamnepiB Ta GoHAOBOrO PUHKY. Binmosifatoum Ha
3aUTAHHA YUTAYiB TWxHeBUKa “Byxrantep”,
HaYanbHUK OPUANYHOrO yrpasninua OKIOIIOP
I. TpuieHKo J1aB HACTyIHE PO3'ACHEHHA (IUCT
Biz 30.07.2004 p. Ne 19/01/9940).

Ak nepedbauae uacmura 1 cmammi 110 IJusinb-
Ho20 KoOekcy YkpaiHu, opuduuHa ocoba nixsi-
dyemucA:

1) 3a piweHHAM Uozo yuacHuxis abo opzaHy
1opudu4Hoi 0cobU, YnoBHOBAXEHO20 HA Ye YC-
maHosHUMU OOKYMeHMAaMu, 8 momy Yucni y
38'A3KY 13 3aKIHYEHHAM MepMIHY, Ha AKUl
6yna cmsopeHa opuduyHa ocobd, 00CAZHeH-

HAM Memu, 051 AKoi BoHa [6yna] cmsopeHa,
a makox y THWux sunadkax, nepedbayeHux
ycmaHosuumu 0OKyMeHmamu,

2) 3a piuwleHHAM cydy Npo NPU3HAHHA CYOOM
HeOilicHoi depxasHoi peecmpayii puouy-
Hoi ocobu sHacnidox donyweHux npu ii
CMBOpeHHI nopyuieHb, KOMpi HeMOXAUBO
YCYHYMU, @ Maxox 8 THWux sunadkax, scma-
HOBNIEHUX 3AKOHOM.

BionosioHo 0o 4. 3 cmammi 155 IJusinbH020
Kodekcy VxkpaiHu, AKWo nicna 3aKiHYeHHA Opy-
2020 1 KOXHO020 HacmynHozo ¢iHaHco8020 po-
Ky sapmicmp YUCMUX QKMUBIB AKYiOHepHO20
mosapucmsa 8UABUMbCA MEHWOI0 3a cmamym-
Hull Kaniman, mosapucmaso 30608’A3aHe 02010-
cumu npo 3MeHueHHA c8020 CMamymHozo Ka-
nimany i 3apeecmpysamu 8i0nogioHi 3MiHU 00
cmamymy y 8CMaHo8neHOMY NopAoKY. AKwo
sapmicmb yucmux akmusis mosapucmsa cmae
MEHWO0 MIHIMANbHO20 PO3MIDY CMAamymHo-
20 pOHOY, BCMAHOBNIEHO20 3AKOHOM, MOBAPUCT-
80 nionfezae niksioauii.

BionosgioHo 0o u. 2 cm. 110 IJusinbH020 KOOEK-
cy Ykpainu, sumoza npo niksioayino opuduy-
Hoi ocobu Ha nidcmasax, BKA3AHUX 8 NYHKMI 2
yacmuHu nepwoi daxoi cmammi, moxe 6ymu
nped’asneHa 8 cyd opeaHoM, AKull 30ilCHIOE
O0epxasHy peecmpayit, @ MakoxX Yy4acHUKOM
ropuduuHoi ocobu.

l. TpUweHko

Ha4a/1bHWK 10PUANYHOrO YripPaB/IiHHS
Lep>xaBHoi KoMICIl 3 LiHHWX r1anepis
T POHAOBOro PUHKY

HappykoBaHo y TuxXHeBUKY “Byxranrep”,
Ne 34, Bepecensn 2004 p.
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NMAPNAMEHTCBKI CTYXAHH4
“MPOEKT 3AKOHY MNMPO AKUIOHEPHI
TOBAPUCTBA — AKTYA/IbHI NUTAHHA”

Komirer BepxoBHoi Pagu VKpainu 3 muraHb mpoMucnoBoi monirnku Ta mignpuemuunyrea ra Ko-
MiTeT 3 MUTaHb eKOHOMIYHOI MONITUKY, YIPaBNiHHA HAPOAHUM I'OCIOAAPCTBOM, BIACHOCTI Ta iH-
BECTU1iN 6 }KOBTHA 11. P. IPOBEJNU CNIyXaHHA Ha TeMy: “IIpoeKT 3aKOHY PO aKLioHepHi ToBapuCT-

Ba — aKTyaabHi muraHHA".

ITip yac mpoBefeHUX CNyXaHb 3a3HAYanoCs, 1o B
Ykpaini Bxe MOHAZ TPU POKU CIOCTepiraeTbcs
€KOHOMiyHe 3pocTaHHA. 3MilHiNa BiHaHCcoBa cuc-
TeMa fiepxasu. HanioHanbHa BanioTa 3anuuaeThb-
A cTabinbHoO0, 10 CIIPUAE 1iHOBIN cTabinbHOCTI
B VkpaiHi. 3Hu3unuca cTaBku KpeanTyBaHHa. Le
JMliIe OCHOBHI ITO3UTUBHI 3pylIeHHS, AKi BinOynu-
CA B €KOHOMil}i, Ta CITPUAIOTb JOCATHEHHIO CTaN0-
I'0 PO3BUTKY K iI peanbHoro, Tak i piHaHcoBoro
cekTopis. IIpu 11bOMY, BBaXalOTb YYaCHUKU CIIY-
XaHb, OCHOBHO0 OpraHizaniitHoio ¢popMoto icHy-
BaHHA MAIPUEMCTB SIK PeaJIbHOTI'O, TaK i piHaHco-
BOTO CEKTOPY B YKpaiHi € akLlioHepHI TOBApPUCTBA.
KinbkicTb akliioHepHUX TOBAPUCTB B YKpaiHi cbo-
TOJlHi CTAHOBUTb Maie 35 TucaY, 3 HUX 12 Tucay
BIIKPUTUX Ta Maibxe 23 TUCAYL — 3aKPUTUX.

3a cnosamu eonosu Komimemy 3 numaxb npomuc-
nosoi nonimuxu ma nionpuemHuymsa Kpis €xa-
HYpOBa, aK1lioHePHi TOBapUCTBA PealbHOT'O CEKTO-
PV 30cepenxyioThb MoHaz 60 BifcoTKiB MpoMuco-
BO-BUPOOHWNYOrO MOTeHLiany Ykpaiku Ta BUpo6-
N10Th 61U3bKO 70 BiACOTKIB BaloBOr0 BHYTpilI-
HbOTO MPOAYKTY Kpainun. Hanbinbi noTyxHi 6an-
KiBcbKi Ta HebaHKiBCbKi (iHaHCOBI iHCTUTYTY Ta-
KOX YTBOpPEHI y BUINIALL aKUiOHEPHUX TOBAPUCTB.

Murnoca mpo Te, 10 MepeBaxHa 6INbIICTb ak1io-
HEpHUX TOBApUCTB PEajlbHOTO CEKTOPY CTBOPE-
Ha B Ykpaini B xopi mpusatusauii. OgHax, yyac-
HUKU CJlyXaHb HATOJIOUIYIOTh HA TOMY, 110 CYTb
IIpUBATU3aLil Yepe3 aKUioHYBAHHA MiATPUEMCTB
Ta MOXJWBICTb OTPUMAHHA YaCTKU LEPKaBHOI
BJIACHOCTI yepes3 BJACHICTb B aKlioOHEPHOMY TO-
BAPUCTBI 33 OCTAHHI POKM 6YJla CYTTEBO LEBaslb-
BOBaHa Yepe3 MacoBi MOPYLIEHHS ITPaB BaCHOC-
Ti, i ocobnuBo Api6HUX akuioHepiB. 3BEPHYTO
yBary Ha Te, 10 UWBiNi30BaHWil 3aXWUCT IpaB
LepXKaBU, K aklioHepa, TaKOX He rapaHTOBa-
Huit. Ile pakTUYHO MPU3BOAUTL RO KiH1eBOI “Ti-
HbOBOI IpWBATU3aUii” CTpPATETiyYHO BAXKIUBUX
aKLioHEepHWUX TOBAPUCTB, B AKUX JIEPKABA 3a/IU-
1razna 3a cob0w KOpIOpaTUBHI IpaBa.

HepocTaTHin piBeHb KOPIIOPATUBHOTO YITPABJLiH-
HA B 6aHKax, BifcyTHICTH Mp0o30pOi CTPYKTYpPU
BJIACHOCTI, c1abka opraxisalis mpouenyp ympas-
TiHHA PU3NKAMK, BBAKAIOTb HAPOAHI IETTyTaTH, He
L03BOJAIOTH 3a6€3MEYNTU TIOBHOIO MipOt0 3aXUCT
iHTepeciB BKNAAHUKIB Ta KpeAUTOPiB GaHKiB.
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IIpu mepesBipui AiAnbHOCTI aKlioHEPHUX TOBA-
pwcTB B oHap 90 BincoTkax mepesiperux AT 6y-
7V BUABJIEH] TIOPYLIEHHS Ai0Y0T0 3aKOHOABCT-
Ba 3 MUTaHb KOPIIOPATUBHOT'O VIIPaBLiHHA. 3a3-
Hayanocs, o Hail6inbul TUIIOBUMM TOPYLIEHHA-
MW, Bifj AKUX 0COBIMBO MOTEPIAKOTH aKLiOHEDY, €:

® TOPYIIeHHs ITpaBa Ha YYacTb Y PO3MOAini mpu-
6yTKY TOBapuUCTBA (HEBUIUIATA ANBiNEHAIB);

® DPO3MUBAHHA YaCTKW BNACHOCTI akuioHepis
yepes [OAATKOBUIL BUILYCK aKUiii;

® BUBEJEHHA aKTWUBIB i3 BNACHOCTI TOBApUCTBa,
1110 HAHOCWUTb PeaslbHi 30UTKN TAKOMY TOBAPUCT-
BY Ta 3HelliHl0€e aKLlioHepHY BlACHICTb TOLO.

HaronomyBanocs, 10 OCHOBHUM YUHHWUKOM
mpobneM, fiKi cknanucs B yIpasliHHI akuioHep-
HUMW TOBApWUCTBAMWU € HEJOCKOHAJLE 3aKOHO-
IABCTBO, fIKe He [03BOJIAE eQEKTUBHO 3aXUIATU
ITpaBa BJIACHOCTI aK1ioHEPiB Ta CTBOPUTU YMOBU
1715 PO3BUTKY B aKLiOHEPHUX TOBAPUCTBAX CUC-
TEMWU KODPIIOPATWUBHOTO YMPaBJliHHA, fika BiAmo-
Biflana 6 cBiTOBUM CTaHZAPTaM.

YUunnuit 3akon “Ilpo rocmopapcbki ToBapucTea”
6yno mpuiHATo y 1991 poui. Ane B pesynbrari
3MiH Y CUCTeMi #epXaBHOTO YMpaBliHHA Ta
TpaHcopMauii CTPYKTYypu BRacHOCTI B Kpaini
BiH B)Xe He 3a0e3Mevye HaJle)XHOTO 3aXUCTY IIPaB
aKuioHepiB Ta He BPErynboBYE 6araTo MUTaHb
YIPaBliHHA aKLiOHEPHUMU TOBAPUCTBAMU. 30K-
peMa, baHkiBCbKa cucTeMa YKpaiHu HefoCTaTHLO
BUKOPUCTOBYE TaKi IHCTPYMEHTU iHBECTYBaHHA
DEanbHOTO CEKTOPY €KOHOMIiKW, K MpuA0aHHA
KOPIOPATUBHUX LiiHHUX MamepiB, 3aHaATO pU3N-
KOBAHO0 CTAE€ BUKOPUCTAHHA AN iHBecTUuiil B
peanbHUit CEKTOP KOWTIB TakuX GiHaHCOBUX YC-
TAHOB, K HeJleP)KaBHI MeHCciNHi Ta iHBecTULiNHI
¢dhoxan, cTpaxosi kommaxii Too.

YYacHUKU cNyXaHb KOHCTATYBaW, 10 CbOTOLHI B
Vkpaini mopyumieHHA IpaB aklioHepiB cTano
Cepito3HOI0 PobIEMO1D, KA ITOTPebye TepPMiHO-
BOT'0 BUpillleHHA Ha 3aKOHOA,ABYOMY piBHi. [Ipo6-
7ieMa (haKTUYHO 3ayillae IpaBa MepeBaXHOi yac-
TUHU HaceNeHHA YKpaiiu Ta iHTepecu 1epKaBu B
ninomy. Ha gyMKy HapOZHWX JAeINyTaTiB, Hall-
6inbur eheKTUBHUM Ta Pe3YJIbTAaTUBHUM LIIAXOM
3aXUCTY ITPaB aKLioOHEPiB € MPUNHATTA 3aKOHY
“IIpo aKuioHepHi TOBapuCTBA” HA OCHOBI 3aKo-

OHUIMI®O

Haii6inbw
epexmusHUM ma
pe3ynbmamusHUM
WRAXOM 3axucmy
npas akyioHepis €
nputiHamms 3aKoHy
“IIpo axyioHepHi
mosapucmsa” Ha
ocHoBl
3aKoHONpoekmy,
nooaHo20 HanpuKiHyl
2003 poxy Kab6iHemom
Minicmpis Vkpainu.
Bin maxcumanvHo
sidobpaxae banaHc
iHmepecis Oepxasu,
aKyloHepHUX
mosapucms, pi3HuUX
2pyn iHgecmopis
w000 OCHOBHUX 3acad
opeaHizayii
epexmusHo20
KopnopamusHo2o
YNPAasAIHHA, WO
0o3gonumsp
cmsopumu 8 Ykpaini
npasose cepedosulye,
cnpusmnuse 0a14
eKOHOMIYHO020
3DOCMAHHA.
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OO®IUIMHO

Bnepuwe 8 pamxax

IV MixHapodHo20
ExoHomiuHO20
dopymy y JIbgosi 6ynu
nposedeHi 3emenbHuUll
ayKyioH ma
IngecmuyitiHa 6ipxa.

Ingecmuyitinuii nopman
JTvBisujuHU —
www.invest.lviv.ua.

HOTIPOEKTY, TOAAHOTO HampukiHyi 2003 poky Ka-
GineTom MinicTpiB Ykpainu. [IpoekT MakcuManb-
HO Bino6paxae 6anaHc inTepecis aepaBy, aklio-
HEPHUX TOBAPUCTB, Pi3HUX I'PYI iHBECTOPIB 110~
IO OCHOBHUX 3acaj, opraHizauii edgexTusHoro
KOPIIOPAaTUBHOTO VIPaBJiHHA, W0 Z[03BOJIUTDH
CTBOPUTU B YKpaiHi TpaBOBE CEpeNOBULLE, CIIPUAT-
JWBE [11 eKOHOMIYHOT'O 3POCTaHHSA.

3 MeTol0 36epexeHHs MO3UTUBHOI €KOHOMIYHOI
IMHaMiku, 3abe3nevyeHHs GOpPMyBaHHA CIIPUAT-
JIUBOTO iHBECTULINHOTO KJiMaTy Ta HallioOHaJb-
HUX iHTepeciB Ykpainu mono 3anyyeHHs BHYT-
piurHix Ta 30BHIWIHIX iHBeCTUUINHUX pecypcis,
YYaCHUKM CIyXaHb BUCJIOBUIUCH 33 IPUCKOPEHHS

po6OTH 1mOA0 10T MPUINHATTA. 3BEPHYBLIU IIPU
11bOMY 0COONUBY yBary Ha 3abe3mevyeHHs IpaBa
aKuioHepiB Ha yYacTb y posmopini mpnbyrkis AT,
3aKOHOZIaBYe BPETYI0BAHHA IPOLELYPYU BUIUIATU
IVBiZeHJiB Ta MpaBa Ha MpUA0aHHA JOLATKOBUXK
BUITYCKiB aKliii, a y MEBHUX BUIIA[iKax — IIpaBa
BUMaraTu BUKYIy TOBAPUCTBOM HaJleXXHUX oMY
aKuiit Ta TOpALKY Moro peanizauii.

30 roBiAOMAIEHHSIM [HPOPMALIVIHOIO
yrpaBs/iHHS BeppxosHol Paan YipaQiHn

HoguHa po3miwjera Ha ogiyitinomy
Beb6-cepsepi BepxosHoi Padu Ykpainu —
http://gska2.rada.gov.ua/control/uk/index.

“4HEPE3 AOBPOCYCIACTBO
A0 OB’€EAHAHOI €BPOINA”

9 )oBTHA y JIbBOBi 3aBepmnBca IV Mixknapopuuit EkoHoMiuHu# opyM, AKUI TPOXOAUB mip rac-
noM “Uepes gobpocyciacreo fo 06'earanoi €eponun”. ina yuacri y popymi npubynu aeneranii ve
nuure i3 cycigHix pepkas, ane i 3 17 KpaiH, aki 6e3mocepezHb0 He MeXy10Tb 3 YKpaiHoto.

AxTuBHY yuacTb y ®opymi B3anu peneranii 3 Pec-
my6niku Ionbma, ABcTpiiicbkoi Pecry6niku, Pec-
my6niku Binopycs, Yropcebkoi Pecriy6niku, Cno-
Balbkoi Pecrty6niku. Y4acTb y HbOMY B3SUIU TaKOX
IIpefCTaBHUKU AUIUIOMATUYHOTO KOpIycy ABcTpii,
Benukobpuranii, Pocii, JIutreu, Cnonyyennx Ilrta-
TiB AMepuky, Cnosavuuunu, Yexii, Kutato, Kazax-
CTaHy, fieneratu AMepukaHcbkoi AreHuii 3 MixkHa-
POAHOTrO0 PO3BUTKY, Blopo feneraTa HimMelbkoi exo-
HOMiku B Vkpaini, MixHapopHOro 1jeHTpy mepc-
MEKTUBHUX Jocnimxens, [lporpamu MinicTepcTsa
y CITpaBax MiXHapo#HOT0 PO3BUTKY Benukobpura-
Hii Ta MixHapoauux aconiauit “Kapnatchkun €8-
poperion”i“€Espoperiox “Byr”. Haltuncnenxinm-
My 6ynv odiniiini Ta 6isHecosi penerauii 3 Vkpai-
HU — i3 ABTOHOMHOI pecmy6nikn Kpum, Bonuucs-
koi, JoHeubkoi, 3akapnarcbkoi, IBano-PparkiBcnb-
koi, Jlyrancokoi, [lonTaBcbkoi, TepHominbcbkoi Ta
PiBHeHcbKoi obnacreit. Opranizosytoun dopym,
JIbBiBCbKA 06NAEpafMiHicTpaLia cTaBuna epes
co6oto zexinbka ninent. Illo-mepure — 1€ po3KpUT-
TA noTeHuiany o6nacti. Ha ®opymi ycminrto mpo-
ZeMoHCTpyBanu “CrpaTeriio po3BUTKY obnacti”.
Ilo-npyre — BUXip Ha CBITOBUIA PUHOK, Yepe3 Tpo-
Beflennit InBecTuuiiumit apMapok. 06npepxapmi-
HiCTpalis OfHUM 3 TOJIOBHUX IIPUHLMUITIB CBOEI Aii-
ANbLHOCTI Ta opranizauii ®opymy 3aneknapysana
BigKpuTicTb i mpo3opicTb. Brepue y itoro pamkax
mpoBefieHi 3eMeNbHUN ayKLioH Ta IHBecTUNiiHA
Gipa. 3a pe3ynbratamu IHBecTULiliHOTO ApMap-
KV HaMiTUAuCh Js peanisauii paz iHBecTuuitamx
IIPOEKTiB, 30KpeMa IPOoeKT “3aBofy 3 BUPOOHUITBA
OLMHKOBKMW PYNOHHOI ctani”, “3aBoj 3 BUPOO-
HULTBA NidTiB”, “TIpoeKTyBaHHA Ta BUPOOHUITBO
BUPOOGIB 3 MOJNiCTEPOBUX 1aMiHATIB".

Y pamkax ®opymy Binbysca Tpapuuinaui Iusec-
TULiHUI fIpMapok. OQHOYACHO 3 YKe Tpagu-
LiNHUMU TiAX0AaMU [0 CIiBIpali 3 MOTEHUiN-
HUMW iHBECTOpPaMM 11bOTO pas3y Oynau 3amporo-
HOBaHi 1 HOBi. 30KpeMa, LIMPOKUIL CITEKTP KOH-
CaNTUHTOBO-iH(OpPMaLiNHUX MOCAYT 3 YCiX OC-
HOBHUX mpobneM y chepi inBecTuniiivoi pianb-
HOCTi (MUTHE, TIOLATKOBE, 3eMeJIbHE, TPYLOBE Ta
iHWIIe 33aKOHONABCTBO) 3aBAAKW JAisnbHOCTL Ha
fipmapky “LleHTpy copuAHHA iHBecTopaM” Ta
“€amHoro odicy o6cnyrosyBaHHsA iHBecTopiB”.
Bmepume 6yna 3ampoBamkeHa “IHBecTuiiitHa
Gipa” — KoMm'toTepHa 6asa mpomo3uLiit Hepy-
XOMOCTi (3eMenbHi AinsHKYM, He3aBeplieHe 6y-
LiBHUITBO, [POMUCIIOBA HEPYXOMICTb, BUDOOHU-
yi mpuMilmenHs, inBecTuuiibi mpodini mipmpun-
eMcTB). JIbBiBCbKA 06M1ACTD CTANA MEPLIOiO B Y-
paiHi, xTo chopmyBaB Taky 6a3y LaHUX, AKY He-
WozaBHO 6710 po3MillleHo y cBiTOBiN Mepexi In-
TepHeT 3a azpecoto: www.invest.lviv.ua.

Tonosa JIbBiBCHKOI 06nAepxapminicTpauii Onex-
canpp CeHpera 3a3HaumB: “@opyM lie pas aoka-
3aB BAX/IMUBICTb 1 POJib KOHTAKTIB MiX perioHamu
VYkpainun. Bonu ykpinnatoTh caMi perionu, aaoTb
iM iMIy7IbC A1 PO3BUTKY, @ OTXKE — 3MiljHIOWTb
nepxay. 3acaza “CuibHi perioHn — cuibHa fiep-
»aBa” Hamra 3acazpa”.

lliaroroB/1eHO 3a MOBIAOMASHHSIM
“YosiqoBoro rioprany”

ITocmiiina adpeca cmammi 8 InmepHemi:

www.kmu.gov.ua/control/uk/publish/
printable_article?art_id=9670683.
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MDKHAPOAHA ®IHAHCOBA
KOPMOPALIA B €BPONNI
| LEHTPA/IbHIN ASlI

Hosuit InTepuer-pecypc — www.ifc.org/eca — poburb npoaykTu Mirxknapoauoi ®inancosoi Kop-
mopauii (IFC), B ToMy uncni it MoxnuBicTb oTpuManHta inBecrunin eip IFC, 3HauHO AocTymHinm-

MM 18 YKPAiHCbKUX KOMIIaHiN.

inxputuit y BepecHi HoBuil Beb-
mopTan “MixHapoaHa ®inaHcosa
Koprnopauis B €Bpormi i llenTpans-
HiN A3ii” ;BOMOBHWUI — MIPaKTUY-
HO Bci 1ioro Marepianu MofaHo Ak
AHTNIINCbHKO10, TaK 1 pociiicbKoto Mo-
BaMu, o pooOuUTh ix fOCTYMHUMU
U1l 3HAYHO 6inblIoi KinbKoCTi Ko-
pucTyBayiB B YkpaiHi 1 inumx kpainax CHJ. [ipy-
T'010 Or0 0COONUBICTIO, AIKY, HA HAWlI ITOTTIAL, Bap-
TO BifI3HAYUTU, € KOMIUIEKCHUI MiAXin fo iHdop-
MYBAHHA KOPUCTYBAYiB ITPO /1B OCHOBHI Hamps-
My pisnbHoCTi MOK — iHBeCTULiNHY Ta i3 HaflaH-
HA TexHiuHOi gomomoru. Bapro BinzHauuTu Ta-
KO KOHKPETHICTb Ta iHhopMauiiHy HacuueHicTb
po3Milennx Ha Be6-mopTani MaTepianis.

CrpykTypHO Be6-mopran cknagaernes i3 gBox
indopmaniinHo-aHaniTMYHNX GNOKIB:

o IFC B €Bpormi i [lenTpanbHin Asii.

e Kpainn. YV HboMy oOKpeMumu MiHi-6710KaMu
IpeAcTaBieHi 12 kpaiH perioHy, B TOMy YUCi
" YkpaiHa.

3 ornAny Ha Te, 0 6iNbUIiCTL HAINX YUTAYIB —
11e KepiBHWKM 260 X ITPOBiHI cIenianicTu aKuio-
HepHUX TOBapUCTB YKpaiHu i Yyumano i3 Hux 3a-
likaBneHi B peanizanii iHBeCTULIINHNX TPOEKTIB,
3ajyyeHHi GpiHaHCYBaHHA ANA PO3BUTKY MiATIPU-
€MCTB, MU KOPOTKO 03HAlOMUMO Bac i3 TpezCcTaB-
7eHuMun Ha Be6-moprani indopmanieio 1 aHani-
TUKO10, 1110 TPUCBAYEH] caMe TeMi IHBECTULi.

Ane mepur Hix mepenTH Ko 3HaltoOMCTBa 3i CTAT-
TAMYU, 1O 6e3MoCepefHbO CTOCYIOTbCA MOMIU-
BoCTi cmiBmpani 3 MixxapopHoto ®iHaHcoBOW
Kopropauieto i3 3anyyeHHA iHBeCTWUiW, IpuU-
BEPHEMO yBary YuTavis 70 1BOX (GaKTiB, HaBeze-
HUX y Iepuriit cTaTTi iHdopmaniiHo-aHaniTNy-
Horo 610Ky “MixHapooHa PinaHcosa Kopnopa-
yia 8 Ykpaini”. llepumit: mounHaioum 3 1993 p.,
konu Ykpaina crana uneHom Mixxapopxoi ®i-
HaHcoBoi Kopmopauii, MOK inBectyBana B Ha-
urit kpaini 114 mnH. pon. CIIA B 14 mpoekris.
Jlpyruit: BopHOYaC aBTOPW CTATTi 3a3HavaloTh,
mo B 2003-2004 pokax M®K 3nayHO po3umpuna
iHBeCTUUiNHY mporpamy B YkpaiHi, Bknasmm 3a
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Leil epiop 57 MaH. mon: CILIA B arpobisHec, di-
HAHCOBUI CEKTOP Ta IIepepo6HY IpPoMuUCIOo-
BicTb. 30KpeMa, Topik, y xoBTHi, MOK inBecTy-
Bazna 30 maH. pon. CIIA y “MupoHiBcbkuit xni6o-
MIPOAYKT” — BUPOOHMKA M'sica IITUL ITif, Topro-
Bolo Mapkoto “Haura Ps6a”, a y 4epBHi HWHI-
IIHLOTO POKY — e 10 mnH. pon. CIIA y komma-
Hito “Canpopa”, aka Bupob6ase coxku... Ile pyxe
nobpa o3Haka. BoHa cBiguuTb mMpo 3pocTaryunit
iHTepec 10 YKpaiHCbKUX KOMITaHii Hai6inburoro
CBiTOBOrO iHBeCTOpA AN MPUBATHOTO CEKTOPY
KpaiH i3 mepexinHo eKOHOMiKO10, fikoio € MOK.

MepeitmroBuIn y po3pini “Vrkpaina” po pyopuxu
“IHBecmuyiliHi npoexmu”, MU BilKpUBAEMO Tab-
Lo, v AKin BubipKoBO mpepAcTaBneHo iHdop-
Mauito mpo inBectuuii, 3po6nexi M@K y 10 in-
BeCTULINHUX MpoekTiB. Ilompn Te, 10 y Hil Ha-
BeJleHi nulie 0CHOBHI JlaHi, iX, AK Ha Hall IOTAAj,
IOCTATHbO, 106 3pOOUTU MEBHI BUCHOBKU IIPO
0CO6GNUBOCTI IPOEKTIB, AKI OyAU MiATPUMAHI
MixxapopHoto ®inancosoto Kopmopauieto. Il
indopmauito MoXHa LOMOBHUTY, IEPEINIAHYBLIN
QHAJIOTIYHi jaHi PO iHBECTULiiHI TPOEKTH, 3aT-
BepAXeHi Papoio aupekTopiB MixHapoptoi ®i-
HaHcoBoi Kopmopanii, B iHmmx kpaiHax periony
— Asep6aiipxani, Binopyci, T'pysii, Bipmesii,
Monpogi, Pociticbkint enepanii Ta iH.

Ina TMX, XTO BXE€ Mae iHBeCTULinHi nmpoekT i
HAIOJIEINIUBO UIyKa€e Akepena Ais ix diHaHcy-
BaHHSA, MOXHA [TOPAAUTU MIOBEPHYTUCA [0 Tlep-
1IOTO 3arajibHoro 610ky Beb-moprany — “IFC 8
€sponi i JlenmpanbvHiti A31i” Ta 03HaloMUTUCA i3
MaTepianamu posniny “IHgecmuyitiHa Oianb-
Hicmb”. Vloro 0co6nmBicTIo € AeTanisauis iHeec-
TULinHoi monitukn MOK. ¥ mepuriit craTTi 610Ky
“Mu inBecmyemo 6inbuie HiX kKaniman” MiCTUTb-
Csl BUKJIQJ, 3ara/lbHUX ITiAXOAiB 10 PO3TNALY iH-
BECTULINHUX TPOEKTIB, TOAAHO iHdopMmayito mpo
00cAru iHBecTULin, AKi MOXXHa OTPUMATU Bif
M®K. TyT TakoX € pAf ITOCWIAHb, AKi ;03BONAIOTD
KOPUCTYBayaM BiIKPUTWU CTOPIHKW 3i CTATTAMM,
110 ZeTaNi3yioTh OKPEMi aclieKTu iHBeCcTULiiHoI
moniTkn MOK Ta omucyioTbh MPOMOHOBAHI mOC-
JIyT'M, MOXJUBOCTI i mpouenypu. 30Kpema, CKo-
PUCTABUIUChL ITOCWIAHHAM “¢iHaHcoBi mocny-
rn”, BigBinyBaui BeG-mopTany MaioTb MOXIU-
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B 2003-2004 pokax
M®K 3HauHo
poswupuna
iHBeCMUYITiHY
npozpamy 8 Ykpairi,
BKNIABWU 30

yetl nepioo

57 maH. don. CILIA

8 azpobisHec,
@iHaHcosull cekmop
ma nepepobHy
npoMUCNoBicMb.

IIpedcmasnuymso M®K
8 Yxpaiui:

Ten.: (044) 490-64-00

Paxc: (044) 490-64-20
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BiCTb OTPUMATU BUYEPTIHY iHdopMalito mpo Bu-
IV IIPOAYKTiB i mocnyr. [Bi CTATTi 11bOT0 PO3AiNy
— “Ax npayrosamu 3 MOK” ta “Ilidecomosxa i
nodaHHA 1HBecmuyitiHoi npono3uyii”, — mo
OITUCYIOTb Hailmepuri Kpoku A0 OTPUMAHHA iH-
Bectuuii Big M®K, Mu mepepyKoBYEMO HUXKYE.

Il 9K NMPALIOBATU 3 MOK

M®K nponoxye mMpokuit creKTp GpiHaHCOBUX IIPO-
LVKTIiB A71A TPOEKTIB Y IPUBATHOMY CEKTOPi KpaiH,
1110 po3BUBaOThCA. [IPOEKTH, AKi IPETEHAYIOTL Ha
mpaBo (iHaHcyBaHHA 1o ninii MOK, moBuHHi Bimo-
Bimatu ninomy pazny kpurtepiis Kopmopauii:

e MicueMm peanisanii mpoexTy Mae 6yTH KpaiHa,
110 PO3BUBAETLCA™ 1 AKa € unerHoM MOK.

o [IpoexT MoBUHEH 37iliCHIOBATUCA Y IIPUBATHO-
My CeKTopi.

o TIpoeKT MOBUHEH OYTU TEXHONOTIYHO i Tex-
HIYHO 06I'PYHTOBAHUM.

o TIpoeKT mMOBUHEH OYTWU [OCTATHLO MEpCIEK-
TUBHUM 3 TOYKU 30pY OTPUMAHHA MPUOYTKY.

o [IpoeKT MOBUHEH CHPUATU E€KOHOMIYHOMY
Tporpecy AaHoi KpaiHu.

o IIpoexT moBuHEeH GYTU eKOoNOorivHoO i conianb-
HO OOI'pYHTOBAHWM i BiamoBizaTu ekosoriu-
HUM 1 conianbHum Bumoram MO®K, a Taxox
Kpainu, B kit BiH 6yae peanisoBaHuit.

IIPOEKTOM 3a YMOBM, 1o ii KamiTanoBknaseHHA
CKNaZaTUMYTb He binbire 25% cyMapHoro o6cary
KamiTanisauii kommnasii, aka 3piNCHIOE TPOEKT.

Kommanii a6o mipmpuemni, 3apy6ixHi abo BiTums-
HAHI, AKi MalOTb HaMip CTBOPUTW HOBE MiAMpu-
€MCTBO 260 PO3LINPUTU Jiil0ue, MOXKYTb 3BEPHY-
Tuca Bo MOK 6e3mocepenso, HazaBum iHBeCTU-
1inxy mpomo3uyito. Ilicna BCTaHOBNEHHA KOH-
TAKTY i MomepeaHbOT0 Po3rnany npomosunuii MOK
MOKe 3aI[POCUTU ,0KJIaIHE TeXHIKO-eKOHOMiuHe
06rpyHTYBaHHA 260 6i3Hec-MnaH MPoeKTy Ans
MPUAHATTA pilleHHA 1040 AOLINbHOCTI NOKANb-
uroro aHanisy mpoekty. MOK nazae cBoim kniex-
TaM LWIUPOKUN CIeKTp GiHAHCOBUX MPOAYKTIB i
MOC/IYT, @ TAKOX MaKeTu (GiHaHCOBOI i KOHCYIb-
TauiitHoi gomomMory, po3pobeHi 3 ypaxyBaHHAM
OTpeb KOMXHOTO KOHKPETHOTO MPoeKTy. OpHak
6inblury yacTuHy HeoOxinHoro diHaHcyBaHHSA, a
TaKOX KEPiBHY POJib B YIIPABJLiHHI IIPOEKTOM ITO-
BUHHI 326€3IIeYUTU YYaCHUKU TTPOEKTY 3 Uncia
IIPEeNCTaBHUKIB PUBATHOTO CEKTOPY.

Ak " iHwi iHBecTOpu i KoMepuinHi KpepuTopn
mpuBartHoro cekropy, MOK:

® IIparHe 10 OTPUMAHHA MPUOYTKY;
® BU3HAYAE BapTicTb GoHAiB i mocnyr, wo Haja-
10TbCA, 3 YPaXyBaHHAM PUHKOBOI KOH IOHKTYPU;

M®K Hadae c8oim xnieHmam wupokull cnekmp GiHaHcosux npodyKmis i nocaye, @ Makox nakemu
(iHaHcoBoi i KOHCynbmayitiHoi donomoau, po3pobieHi 3 ypaxyBaHHAM nompeb KOKH020 KOHKPemH020
npoexmy. 00Hak 6inbwy YacmuHy Heobxi0OH020 QiHAHCYBAHHA, G MAKOX KePiBHY POb 8 YNPABAIHHI
npoexmoMm nosuHHI 3a6e3neyumu yuacHUKU Npoexmy 3 Yucia npedcmagHUKi8 npusamHo2o ceKkmopy.

Cma+HdapmHoi gopmu
3aA8KU OnA
OMPUMAHHA
diHaHCyBaHHA No
ninii MOK He icHye.
KomnaHii abo
nionpuemuyi, Ak
iHO3eMHi, maxk i
BIMYU3HAHI, AKI
Maromb HaMIp
cmsopumu Hose
nionpuemcmso abo
po3wupumu oitoue,
MOXYmb 38epmamucs
6e3nocepedHbo 00
MoK.

Xoua M®K 3pilicHioe (iHaHCYBaHHA Iepenycim
MIPOEKTIB Y MPUBATHOMY CEKTOPi, MOXIWUBE Ta-
KOX HapiaHHA (iHAHCYBAHHA KOMITAHIAM 3 pef-
KO0 YaCTKO Jiep)KaBHOI y4acTi, 3a YMOBU, 10
MTPOEKT 3AiNCHI0ETLCA Ha KOMEPLilHit 0cHOBI 3a
YYaCTIO IPUBATHOTO CEKTOPY.

3 MeTol0 3abe3meveHHs yIacTi iHBecTopiB i kpean-
TOpiB MpuBaTHOro cekTopy, MOK o6Mexye 3aranb-
HUM 06csAr HapaHoro hinaHcyBaHHA (CYMU Kpeam-
Ty i piHaHCYBAHHA 32 PAaXYHOK BlaCHUX KOWITIB) 33
Oynb-sKUM OKPEMUM IIPOEKTOM. 1715 HOBUX IIPOEK-
TiB MaKCUMaNbHWi1 06CAT BiHaHCYBaHHA He TOBU-
HeH mepeBUlyBaTU 25% Bif, KOWTOPUCY CyMap-
HUX BUTpAT 3a MPOEKTOM; ¥ BUHATKOBUX BUIIAf-
Kax, IpU PO3TNAZL HeBeNUKUX TPOEKTIB 1A YacTka
Moxe 6yTu 36inbirena o 35%. 3a mpoeKTaMmu, mo-
B'A3aHUMW i3 PO3UIMPEHHAM paHille peanizoBaHux
mpoekTiB, MOK Moxe HapaBatu 1o 50% BUTpaT 32

* MpoekTn y Takux rany3sx, sk i opmaviitHi TexHONOrii, MOXyTb 3AiACHIOBATH-
A | B POMUCNOBO PO3BMHYTUX KpaiHax y TUX BANAAKax, KONM BOHW peaniay-
10TbCS NEPEBAXHO B iHTEPECAX OfiHiET 260 AEKINbKOX KPaiH, LU0 PO3BMBAIOTHCS.

® IIOBHOI0 Mipo10 PO3Zinfe 3 mapTHepamMu dax-
TOPU PUBKKY.

Xoua M®K i He Hapjae piHaHCYBaHHA Mif ypaLo-
Bi rapanrii, aianbricts Kopnopauii yacro nepen-
6avae TicHe cMiBpOGITHULTBO 3 YPALOBUMU Op-
raHaMu KpaiH, 110 PO3BUBAIOThCA.

BN MIATOTOBKA | NOAAHHS
IHBECTMLIMHOI NPONO3NLYji

CranpapTHOi opMu 3aABKU ANA OTpUMaHHSA ¢i-
HaHcyBaHHA mo niHii MOK He ichye. Kommanii
abo mipmpuemui, Ak iHo3eMHi, Tak i BiTYM3HAHI,
AKi MalOTb HaMip CTBOPUTU HOBE IiAIPUEMCTBO
260 po3WUPUTY iitoYe, MOXYTb 3BepTaTUCA be3-
nocepeHbo 1o MOK. [ina 1b0ro peKoMeHAyEMO
o3HaomuTUCA 3 Beb-cropinkoio “fIk mopatun
3aABKY Ha ¢iHaHcyBaHHA mo ninii M®K”
(nmB. crarTio “fAx mpanoBatn 3 MOK” — Pep.) i
MPeACTaBUTU IHBECTULINHY ITPOTIO3WnLiito.
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[Ipomo3uuito MoXHa HAIIPaBUTU B OAUH i3 rany-
3eBUX pemapramenTis MOK abo B opuH i3 ii pe-
rioHaNbHUX [leMlapTaMeHTiB, AKi Po3TalloOBaHi B
urTab-kBaptupi MOK y Baumurroni, dpenepans-
Huit okpyr Konym6is. Il[o6 BU3HAUUTH, B AKUil
JeTlapTaMeHT Cliji 3BePTaTUCA 3 iHBeCTULiiHO0
IIpomo3uliieto, o3HaloMTeca 3 iHpopMaliet Ha
cropinui “KopnopamusHa cmpykmypa M®PK”.
[Tpomo3uuilo MoXHa HampaBuTW i B Micuese
npeacraBEunreo M®K, axke posTamosaHe
Hailbnukde no Micua peanisanii mpoekry.

InBecTUUiliHA IPOIMO3ULiA, fiKa HAMPABAAETHCA
Ha posrnaz MOK, nosunHa MicTUTW epeniveHi
HWXYe IoneperHi BifoMoCTi:

1. Kopomxuii onuc npoexmy.

2. IHghopmayia npo cnoHcopis, KepiBHUKIB npo-
exmy 1 0xepena mexHiuHoi niompumKu:

e [laxi npo icTopito i HAPAMU RiANBHOCTI CIOH-
COpiB, BKJI104A0OUN BifoMOCTi ITpo hiHaHCOBU
CTaH.

e IIpomoHoOBaHa CTPYKTYpa VIIPaBliHHA MPOEK-
TOM, iMeHa i Giorpadiuni pani kepiBHWKIB
IIPOEKTY.

e Omuc TeXHIYHUX acIEKTiB MPOEKTY i AaHi mpo
iHwi 30BHIWHI IKepena cnpuaHHA (B ranysi
yIpaBniHHsA, BUPOOHUITBA, peanisauii mpo-
Bykuii, piHaHcyBaHHA i T. I.).

3. PuHku 1 peanisayisa npodykyii:

e Ha axi punku opieHTOBaHa MPOAYKLiA: Micle-
BWW, BHYTPILIHI, peTioHaNbHUW, EKCIIOPTHUN.

e IIporro3oBaHi o6cArn BUPOOHUUTBA, LiHU 33
OOMHWII0 TPOAYKUii, 1inboBi MOKAa3HUKU 3a
obcaramu peanisauii, yacTka puUHKY Mait-
6YTHbOTO MiZIPUEMCTBA.

o [loTeHuinHi crmoxuBayi Ta WMOBipHI KaHanu
36yTy npoaykuii. HassHi axepena cupoBunm i
BUXifHUX MaTepianis.

e Jlani mpo MailbyTHIX KOHKYPEHTIB i MOXu-
BiCTb 33JJ0BOJIEHHS PUHKOBOTO ITOMUTY Ha Jia-
HY IPOAYKLi0 32 PaXyHOK iHIIWX BUJAIB Ipo-
Bykuii (3aMiHHUKIB).

e [litoui TapudHi mpoTexuionicTcbki 3axoam abo
06MeXeHHA Ha IMITOPT, 10 BIINBAIOTb HA pea-
nizauito gaHoi mpopykuii.

e HaiBaxnwusiun ¢akTopu, 110 BU3HAYAWOTH ITO-
TEHUiMHUI PO3BUTOK PUHKY.

4. TexHiyHa o6IpyHMOBAHiCMb Npoexkmy, Hass-
Hicmb NH00CbKUX pecypcis, CUPOBUHU, eKOJo-
2TYHI acnexmu:

e KopoTkuii ormc BUpo6HUYOTO MpoLecy.

e IHdopMauia mpo ocobnusi TexHivHi TpyaHOmMi
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i moTpebu y “Hoy-xay”, a TaKOX y IpaliBHU-
Kax meBHoI kBanidikanii.

o TloTeHUiNHI TOCTaYaIbHUKU 06J1aiHAHHSA.

e HasBHicTb TpPYymOBUX pecypciB Ta 06’eKTiB
indpacTpykTypn (TpaHcmopTy i 3B'A3KY,
€HEProINoCTaYaHHs, BOJONOCTAYaHHA i T. II.).

e IIporHo3oBaHi ekcmnyaraniiini (moTouHi)
BUTPATU i3 po36MBKOI0 32 OCHOBHUMU KaTET0-
piamu.

e JIxxepena, BApPTICTb i AKICTL CUPOBUHMY, 3B'A3KU
3 MATPUEMCTBAMU-IIOCTAYaJIbLHUKAMMU.

e HasBHicTb o6MexeHb Ha iMmopT HeobxipHOl
CUPOBUHM.

o XapaKTepucTuka MPOMOHOBAHOTO Micls CIio-
PYIKEHHS iATPUEMCTBA 3 TOYKU 30pY 61U3b-
KOCTi .0 IOCTAvaJbHUKIB, PUHKIB, 00'€KTiB
iHdpacTpyKTypu i TPYROBUX pecypcis.

e IIporHo3oBaHa IMOTYXKHICTb MiAMPUEMCTBA Y
CIiBCTaBJEeHHI 3 JAil0YUMU MiAIIPUEMCTBAMU
MoAi6HOTO TUITY.

e Moxnusi exonoriuxi mpo6nemu i mpomosunii
o0 iX 067iKy i BUpilIeHHsA.

5. Ilompebu 8 iHBecmMuyiax, npoekmHe QiHaHcy-
BaHHMsA, Npubymox:

e Kourropuc cyMapHuX BUTPAT 33 MPOEKTOM, i3
3a3HAYEHHAM BUTpAT Ha 3eMJEBifBefleHHS,
6yniBHUUTBO 00'€KTy, MPUAGAHHA i MOHTAX
YCTaTKyBaHHA, 000POTHI KOWITH, BKIIIOYAOYM
BAIIOTHY CKJaZoBY.

e IIpomoHoBaHa CTPYKTYpa biHaHCYBaHHA IIpo-
€KTY i3 3a3HaUEHHAM MOXJIMBUX )Kepen i yMoB
MaNoBOTO i MO3UYKOBOro hiHaHCYBAHHA.

® Bup dinancyBanHa o nixii M®K (kpepur, ma-
loBe iHaHCYBaHHS, KBasimaiioBe GiHaHCyBaH-
Hfl, IOEAHAHHA Pi3HUX BUAIB GiHAHCOBUX ITPO-
LYKTiBiT. I.), MOTPi6HUMN 06CAT hiHAHCYBAHHSA.

e [Iporxo3oBani (iHaHCOBI MTOKa3HWKW, AaHi
PO MIPUOYTKOBICTb IIPOEKTY, TPUOYTOK Ha iH-
BECTOBAHWI KamiTai.

e HaiiBaxnusimi ¢akTopu, mo BWU3HAYANTH
TPUOYTKOBICTb TPOEKTY.

6. ITiompumka 3 6oky Oepxasu i Oitoui Hopma-
musHi akmu:

e JlaHuil POEKT Y KOHTEKCTI fepxaBHOI mpor-
pamMu eKOHOMIYHOTO PO3BUTKY i iHBeCTULiM.

e HasABHicTb 0c06AMBUX MiNbr Ta iHMIUX BUALB
LepxKaBHOI MATPUMKU JAHOTO ITPOEKTY.

o IIporHo3oBaHa 3HAUMUMICTb [LAHOTO IPOEKTY
L7151 EKOHOMIYHOTO PO3BUTKY.

o KopoTkuii BUknaz mpaBuil i HOPMaTUBHUX aK-
TiB CTOCOBHO BaJllOTHOT'O PEryjlioBaHHA i yMOB
BBe3eHHA i penaTpianii kamitany.

7. IlonepedHitl epagix nideomosxu i peanizayii
npoexmy.
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Xoua M®K i He HaOae
¢iHaHcyBaHHA nid
ypAdosi eapaxHmii,
0ianbHIcCMb
Kopnopayii wacmo
nepedbauae micHe
cnispob6imHuymso 3
YPAOOBUMU Op2AHAMU
KpaiH, wo
D038UBAIOMBCA.



NnobYAO0BA CUCTEMU
YNPABAIHCBKOTO OB/IIKY B
AKUIOHEPHOMY TOBAPUCTBI

Mwukona Cipow

KepiBHuK LIeHTpY A4O0CifKeHb €KOHOMIYHMX MepeTBOPEHS,
KOPopATUBHOIO YrPAB/IIHHS | @OHAOBOro PUHKY

(M. Cimpeporioiv), KAHAMAAQT EKOHOMIYHMX HAYK

Y 2000 poLi 30XUCTMB KAHANAATCbKY AUcepTalliio Ha Temy “Dopmy-
BAHHSI KOPMOPATNBHOIO CEKTORY €KOHOMIKM | KOPMOPATUBHE YMPOB-
NiHHSI B OKLOHEPHMX TOBAPUCTBAX . [pOoBiAHMIA HOYKOBELL 3 MUTAHD
ped®OopPMyBAHHSI EKOHOMIKWM, GOHAOBOIO PUHKY i KOPMOPATVNBHOrO
ynpaeiHHg B AP Kpum. Mae moHaa 100 HaykoByx ny6aikaLjiy Ta 4oc-
NifKEHD 3 MNTAHb MPWBATU3ALLi, KOPMOPATUBHOIO YMPABAIHHS, di-
HAHCOBOI AisbHOCTI AT Ta PYHKLJOHYBAHHS GOHAOBOTO PUHKY.
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IpuHa AecatkiHa
lMoLwykyBay fJOHELIbKOroO ASPXKABHOIO YHIiBEpCUTeTy
eKoHoMiKu I Topris/i

Cneujanict 3 Byxrantepcbkoro obaiky i aHanizy rocnoaapcbikoi
Ai91bHOCTI 3 BiAbLU HXK ASCATUPINHKM AOCBIAOM MPAKTUYHOI pOBO-
™My uin codepi. 3apas — BMKAAAAY Kadeapwn obniky i ayanty YHi-

3MiHu, wo 8i06ynucs o f i i
BEpCUTETY ©KOHOMIKM | yrpaBiHHs M. CiMbeponons. Haykosi iH-

Y Memooonozii i | 1opecit — qBTOMATH3ALLS BYXIAATEPCHKOrO OB/IKY, MOAGIOBAH-
Memoouyl se0eHHsA HS y Byxrantepcbkomy o6/iKy, YNPABAIHCHKNN 06K i PO3BUTOK
6yxeanmepcbkoeo | KOPMOPATMBHOMO YMPABAIHHS.
obnixy,

nepedbauatroms i020 yyacHa MeTof0jl0TiuHa 6asa HapaHHA. EKoHOMivHa iHGopMmauis ansa ympas-
po3nodin Ha opraHisanii o6nixky i 3Bir- NiHHA rOCIIOAAPI0I0YUM CY6'eKTOM HOPMYETHCA B
¢iHaHcosull 1 HoOCTi Tepen6avae B3aeMo- CUCTEMax IUIaHyBaHHs, 06Niky i aHanisy ¢inax-
ynpasniHcbKull 3B'A30K HACTYIHUX eJleMeH- COBO-TOCMOAAPCHKOI AianbHOCTi. ¥ cyyacHux
obniku. TiB: omepauiitHoi, iHBecTn- yMOBax BefieHHsA 06niky B Vkpaini akuioxepsi

ninxoi, ¢inancosoi i Hap-

3BUYAHOI pisnbHOCTI. Ym-
paBliHHA BUCTyMae crenudivyxolo GyHKuieto,
10 KOOPAMUHYE pisHi BUAK misnbHOCTi i 3a6e3me-
Yye MJaHYBAHHA, OpraHizauito, MoTuBauito,
KOHTPOJb 1 PerylioBaHHA AiANbHOCTI.

TOBAPWUCTBA, K 1 OiNbLIiCTb MiAMPUEMCTB, BEAYTDH
TOJIOBHUM YMHOM (hiHaHCOBWIA i MoAaTKOBWUIA 06~
NiKU Ta HafaloTh 3BITHICTbL 30BHINIHIM KOPUCTY-
BavaM. Ane ans pauioHanizanii BeseHHA 001Ky
aKlioHepHUM TOBApUCTBaM, AK MPEACTaBHUKAM
cepeaHbOro i KpymHoro 6isHecy, HeobOXifHO opi-

“BHympizocnodapchkull (ynpasaincbkuli) 06ik — cucmema 06pobxu ma nid2omosku iHopmayii npo
OianbHicmy nionpuemcmaa 018 BHymMpPIiWHIX KOPUCMYBAYis y npoyeci ynpasaiHHA nionpuemcmaom”.
3axon Yxpainu “IIpo 6yxeanmepcwvkull o6nik i ¢pinancosy 3simuicms 8 Ypaini”.

I 1. YNPAB/NIHCbKUIA OBAIK: .
MOHATT4, PO/1b B YIMPAB/TIIHCBKIN
CUCTEMI, OCHOBHI 3ABAAHH4

YrpasninHA HeMoxnuBe 6e3 indopMmauii abo cy-
KYITHOCTI BijOMOCTei ITPO CTaH CUCTEMW, YIIPaB-
JIIHHA AKO0 3AINCHIOETLCA, TA YITPABNIHCHKUX Aiit
y 30BHINIHbOMY cepenoBuili. EkoHoMiuHa indop-
Malif BUCTYIAE AK OCHOBA IIPOLIECiB MiATOTOBKY,
IIPUMHATTA 1 peanisauii yrpapnaiHCbKUX pilleHs i
IIPU3HAYAETLCA 1A Pi3HUX KOPUCTYBAYiB, TOMY
Mae pi3HWit 3MicT, CTPYKTYpy, opmy i cTpoku

EHTYBATUCA Ha LOCBiJ TpaHCHALIOHANLHUX KOP-
TopaLii, AJif AKUX TUIIOBUM € LleHTpanizauia ¢i-
HaHCOBOTO 00NiKy i peneHTpanisaunia ympas-
NiHCbKOTO 061iKY, 110 A03BOJIAE HABNU3UTU HOTO
1O Miclib BUHWKHEHHS BUTPAT i OMTWUMi3yBaTU
MPUAHATTA pilreHs. BifnmoBinHo BeeHHA yIpaB-
NiHCHKOTO0 061Ky AOLiNbHO MTOKACTU HA CAYKOY
(hiHaHCOBOTO AUPEKTOPA aKLiOHEPHOTO TOBA-
pUCTBa ab0o X TOI0BHOTO OyXranTepa.

3Minu, mwo BigOynauca y meToponorii i meroau-
1i BeeHHA 6yxranrepcbkoro o6niky, mependa-
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4aloTh 1oro posmopin Ha ¢iHaHCOBUN i yIpas-
niHcbKUit 06niku. IToHATTA “ympaBniHCbKWiL
06nik” poskpuro y 3akoHi Vkpainu “IIpo 6yx-
ranTepchkuit 06nixk i hinarcosy 3BiTHICTD B VK-
paini” Bip 16 numHa 1999 poky Ne 996-XIV:
“BHympizocnodapcbkull (ynpasniHcbkuil) o6-
NiK — cucmema 06pobxu ma nideomosKu 1H-
dopmayii npo OianbHicmb nionpuemcmsa Ons
BHYMPIWHIX Kopucmysayis y npoyeci ynpas-
NHHA nidnpuemcmsom”. CTaTTa 8 maHoro 3ako-
Hy Nepepbavae camocTitHy po3pobKy mipmpu-
€MCTBOM CUCTeMU i GopMu BHYTpirocmopapch-
Koro (yrmpaBniHcbKoro) o6miky.

3rigHo i3 odiuiniHolo TepmiHonorieto IHcTUTYTY
crienianicris 3 ynpasnincbkoro o6niky (Chartered
Institute of Management Accountants — CIMA):
yIpaBniHCcbkuit 06niK — ue “Hesid’emMHa uacmu-
Ha MeHeOXMeHmMY, N0B8’A3aHA 3 BUABJIEHHAM, Ha-
daHHAM ma iHmepnpemayiero iHgopmayii”.

14 1 NJ1IaH1B

KopuryBaHHsa g

® IJIaHYBAHHA CTPATEriYHUX I TAaKTUYHUX Linen
I71A 34iicCHeHHA KOMepUiiHoI AifAnbHOCTI B 1i-
JIOMY 1 OKpeMUX rOCIOfAPCHKUX OMepaLiii;

® ONTUMi3auii BUKOpUCTAaHHA MaTepianbHUX, TPY-
LOBUX i piHAHCOBUX pecypciB MiANPUEMCTBA;

® OliHKN e)eKTUBHOCTI AiANbHOCTI B 1inomy i B
Po3pisi okpeMux mifpo3ninis, BUABNEHHA CTY-
TeHs peHTabenbHOCTI mpoaykuii, cekropis i
CETrMEHTIB PUHKY;

® KOPWUT'YBaHHA YMpaBNiHCbKUX BIUIMBIB Ha Xif,
BUPOOHUNLTBA i peanizauii mpopykuii, Toapis,
pobit, mocnyr;

® 3MeHUIeHHs PiBHA CY6'EKTUBHOCTI y mpoueci
TIPUIHATTA pillleHb Ha BCiX PiBHAX YIIPaBNiHHA.

VYnpaeniHcbkuit 06nik oxorntoe Bci BUAM 06ni-
koBoi indopmauii, mo HeobxifHa AnA ynpaBmiH-
HA BcepenuHi mipmpuemcTBa. B3aemo3ss’aszok
GbyHKuiit ympaBninHA i cucremu 06niky mpep-
CTaBJIEHO Ha MaJllOHKY 1.

3apybiXHUMU aBTOpPaMM, fAKI AOCHIAXKYIOTH
mpo6neMu yIpaBniHCcbKoro 06miky i KOHTpoiH-
ry, € K. Ipypi, 4. Xopurpex i ix. docrep, I'. Ex-
ToHi i k. Pic, I'. MauH, E. Maitep Ta in. Cepepn
VKpaiHCbKUX aBTOPiB MOXHA BUAINUTM POGOTU
I. Ilyurkaps, C. Fonosa i B. Edpemenko, JI. Ha-
nazgoscbkoi, . Bytunnsg, JI. Yuxkecskoi, H. T'epa-
CUMUyYKa, pociitcbkux — B. Tkava i T. Tkaua,
B. llopxuratens, T. Kapmosoi, 0. Hikonaesoi i
T. lInmkosoi, B. IBamrkeBuya Ta iH.

YrpaBniHcbkuii 067iK, 10 € CKNaf0BOI0 YacTu-
HO CUCTEMU YIIPaBJiHHA MiATIPUEMCTBOM, ITOK-
JIMKaHWit 3a6e3meunTu GopMyBaHHA HeobXifHO1
indopmauii gna:

® KOHTPOJI0 3a MOTOYHO0 AiANbHICTIO MiAIpU-
€MCTBA B LiJIOMY i B p03pi3i ieHTpiB Biamosi-
LIbHOCTI, BUAIB JiANBLHOCTI, CETMEHTIB PUHKY;

1 [bxepeno: NleHb B. YnpaeniHcbkui 06:ik. HaB4anbHuii nociGHuK. K.: 3HaHHsS—
Mpec, 2003 p.

KPYT/INA CTIN N2 9 (22) X)XOBTEHb 2004

Mera ympaBniHcbKoro 061iKy BU3HAYAETbCA AK
HaflaHHA KopucHoi indopmauii ana pomomoru
KepiBHWUUTBY KOMIIaHil B NaHyBaHHi, KOHTpONI i
npuitHATTL pimenb. Kopucha indopmania mo-
BUHHA BOJIOLITV MEBHUMMW XapaKTEPUCTUKAMMU i,
BiANOBiZHO, BiAMOBifATU HACTYIIHUM BUMOTAM:

® JJ0CTOBipHiCTb;
DEJIeBAHTHICTD;
CBOEYACHICTb;
MOBHOTA;
3p0O3yMinicTs;
ninicHicTs;
perynapHicTs;
CIiBCTaBHICTb;
00’€KTUBHICTb;
HaflifHICTD.

CyTHicTio yripaBniHcbkoro 06niky € iHTerpoBana
cucTeMa 06niKy BUTpAT i 0X0/iB, HOPMYBAHHS,
IUIaHYBAHHSA, KOHTPOJIIO i aHani3y, fAka cucreMa-
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32i0H0 i3 ogiyitiHoWw
mepMIHON02IER
Incmumymy
cneyianicmis 3
YNpasniHcbKo20
o6nixy (Chartered
Institute of
Management
Accountants —
CIMA):
ynpasniHcbKuli 061K
— ye “Hesid’eMHa
yacmuHa
MeHedxMeHmY,
nos’asama 3
BUABNIEHHAM,
HaOaHHAM ma
iHmepnpemayiero
iHgopmayii”.
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CyuacHutl
ynpasniHcbKuli 061k
opieHmosaHull Ha
BUDIWEHHA He nuule
maxmuyHux, ane u
cmpame2iuHux
3a80aHb.
Ocobnusocmi
GopMyBaHHA
iHgopmayii 8
YNpasaiHCbKOMY
061Ky akyioHepHO20
mosapucmsa
nosicHIolMbCA
payioHanizayien
cmpame2iuHux
YNPAasAIHCbKUX
pIWeHb CMoCcos8HO
DO3MiUjeHHSA
Kanimany.

TU3YE iHdopMalilo And omepaTUBHUX YIpaB-
NiHCbKUX piweHb i KoopauHauii BupimeHHA
po67eM MailbyTHLOTO PO3BUTKY IiAPUEMCTBA.

Hayxoto mpo ympaBninHA copMOBaHO KOHLem-
11i10 Ipo MpeAMeT YIpaBiHCbKOTOo 006MiKy. [Iped-
MemoM ynpasniHcbkozo 067Ky 8 3a2anbHOMY
Bu2nAdi sucmynae cykynuicms 06’ekmis y npo-
yeci 8cb020 YUKY YNpasaiHHA BUPOOHUYMBOM.
06’eXTn MOXHa 06’eAHATU Y ABi rpymn: BUPOG-
HWYi pecypcu Ta rocmofapchki mpouecu i ix pe-
3y/bTaTW. 3BiACK, B LIMPOKOMY PO3YMiHHi, npeo-
Mem ynpasniHcbK020 061Ky — 1le KOHTPOJb 33
(hopMyBaHHAM c06iBapTOCTi MPoOAYKLii 32 LeHT-
pamu BUTPAT i chepamu BiAMOBifanbHOCTI, BU3-
HayeHHA peHTAa6eNbHOCTI i MOWYK 3HWKEHHA
BUTpAT i 36inblIeHHA PUOYTKY.

OCHOBHUMW 3aBJAHHAMU oOpraHizauii ympas-
NiHCbKOTO 06NiKY € OpieHTalis Ha JOCATHEHHS

® OLiHIOBATU 3aMIIKU HE3aBEpLIEHOTO BUPO6-
HULTBA;

® BU3HAYATU 00'€EKTU KaNbKYNI0BAHHA i KanbKy-
NALIHI oguHNLi;

® BUOUpPATV MeTOAM 0671iKY BUTPAT Ha BUPOOHULT-
BO i KanbKyN10BaHHA c06iBAPTOCTI MPOAYKLIi;

® CKNaZlaTU I1aHOBI i 3BITHI Kanbkynauii;

® DEeECTPyBaTU BUTPATU i HajaBaTu 3BiTM Ana
3allikaBaeHux ocib;

® BU3HAYATM i OLIHIOBATU BEIMYUHY BUTPAT 3a
BUAAMU TPOAYKUii i 3a LeHTpaMu BipmMOBi-
JaJIbHOCTI;

® aHani3yBaTU BiAXWNEHHA Bif, HOPMATUBIB;

® TpYIyBaTW BiAXWIEHHA 33 MPUYUHAMMU i Bip-
MOBiflabHUMMN 0cobaMu;

e 3abe3meyyBaTu iHdopMalielo, MPUAATHOIO
IJ1A YIIPaBliHCbKOTO MIAHYBAHHSA 1 KOHTPOIO,
MIPUIHATTA YIIPaBLiHCbKUX pillleHb;

® BUABJATU pe3epBU 3HWKEHHA cobiBapTocTi
mponyKuii.

Man. 2. Knacughixayis insecmuuiii

> PeanbHi aKTUBU

> Gbepa sacmocysauns insecmuyiluozo ofeumy

——> HoBe nignpuemcto

Buaun iHBecTuLin

| Tumiweecmuyiinozoofekmy

———> OiHaHCOBi aKTUBU

———> [lofaTKoBi iHBeCTULii

> [loToYHi iHBecTuLii

paHille BU3HAYEHOI MeTU MiATPUEMHUITBA, He-
06xifHicTL 3a6e3MmeyeHHa anbTepHATUBHUX Ba-
piaHTiB BUpilIEHHA IOCTAaBJEHOIO 3aBAAHHA,
y4YacTb Y BUOOPi ONTUManbHOTO BapiaHTy i pos-
paxyHKax HOPMaTUBHUX TAPaMeTpiB l0T0 BUKO-
HaHHA, Opi€HTAllis Ha BUABJIEHHSA BiAXWleHb Bif,
BU3HAUEHUX MTapaMeTpiB BUKOHAHHSA, iHTepmpe-
Tallis BUABJIEHUX BigXuieHs i ix aHanis.

YV mpoueci eBontonii ympaBniHcbkoro 06niky
tbopmyBanocs i po3unpioBanocs Kojo 1oro 3as-
naHb. I cboroaHi y kpaiHax i3 po3BUHYTOW0 pUH-
KOBO0 €KOHOMiKO10 YIpaBliHCbKUI 067iK [03-
BOJIAI€ BUPINIYBATU HACTYIMHI 3aBAAHHA:

e 3pificHioBaTM 067iK BUTPAT Ha BUPOGHUITBO
3a MicuAMM iX BUHUKHEHHS;

® MPOBOAWTU HOPMYBaHHs BUTpAT Ha BUPOO-
HUITBO MPOAYKLUi;

Memodom ynpasniHcbko2o 06aiKy € CYKYIHICTb
pisHuUX mpwuitoMis i coco6iB, 3 BOITOMOTr010 AKUX
BimobpaxatoTbes 06'eKTU yIpaBniHcbKoro o6mi-
Ky B iHdopMauinHii cucremi mipgnpuemcrsa. ina
3a6e3meyeHH BUKOHAHHA IlepeniveHUx BUlle
3aB[laHb B VIIPaBIiHCLKOMY 067Ky BUKOPUCTO-
BYIOTbCA HACTYIHI OCHOBHI MeTofu:

® 302a71bHOHAYKO0BT Memoou 6GyxeanmepcbKozo
061Ky — pPaxXyHOK, MOABIHWIA 3amuc, [OKy-
MeHTallis, iHBeHTapu3alis, ouiHKa i Kanbky-
nauia, 6anaxc;

® 302a/1bHOMEMO00J10214HI MemoouU 00CNIOKeH-
HS 06'€kmy — CIIOCTEPEXEHHS, MOPiBHAHHSA,
aHanis, CUHTE3;

® cneyianvHi Memodu 6yxeanmepcbKo2o 06niKy
— TI'PYMyBaHHA i MeperpymnysaHHs, eKOHOMi-
KO-MaTeMaTU4Hi MeTON, METOAU aHani3y Ma-
TEeMATUYHOTO IIPOrHO3YBAHHS.
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Il 2. OCOB/INBOCTI
YMPABAIHCbKOIO OB/IKY
B AKLLIOHEPHOMY TOBAPUCTBI

AxuioHepHe TOBAapUCTBO MA€ BNlaCHY OpraHizauiii-
HY CTPYKTYPY, 1110 BU3HAYAETHCA HAABHICTIO i B3ae-
Mogieto iioro miapo3szinis. HaitGinbur omTuManbHo
PO3TAAAATY aKLioHepHe TOBAPUCTBO AK 1|eHTp iH-
BECTULiiA, To6TO L|eHTp BifmoBinanbHoCTi, fie 360-
PV 3aCHOBHMKIB (YYaCHUKIB) OHOYACHO KOHTPO-
JI1010Tb BUTPATH, ZOXOAM i iHBecTUUii B aKTUBU.

CyyacHuit ympaBniHcbKuii 06nik opieHTOBaHWIA
Ha BUpIilIEHHSA He JINIIE TAaKTUYHUX, e i cTpa-
TeriyHux 3aBfaHb. Oco6auBocTi (GopMyBaHHA
iH(bopMauii B yrpaBniHcbKkoMy 061Ky aKlioHep-
HOTO TOBApUCTBA IOACHIOWTbLCA PpauioHaniza-
11i€10 CTpATErivHUX YIpPaBliHCbKUX pillleHb w0-
10 po3MilleHHsA Kamitany. Kamitan akuionepHo-
IO TOBApPUCTBA IPeLCTaBisie c06010 06'efHAHHSA
KamiTaniB WINAXOM BUIYCKY akuiit. PanionysaH-
HA KamiTany oGYMOBNEHO o6MexeHicTio cymu
HaABHUX KOWITIiB, Kl MOXHa iHBECTYBATU.

Man. 3. )xepena ¢pinancysanna insecmuyiliHux npoekmis 8 akyioHepHomy mosapucmasi

DamusHo20 ynpasaiHHa 3 0onomozoto brodxemis,
mo6mo naaris matibymHix onepayitl, sidobpaxe-
HUX Y KIbKICHUX (2DOUl0BUX) NOKA3HUKAX.

B ynpaBniHcbKOMY 0671iKy 04HWUM i3 KOMITIEKCHUX
3aBJlaHb € BU3HAYEHHA HANMpAMIB KaMiTanbHUX
BKJlafieHb 1 OTPUMAHHA iHBeCTULINHUX pecypciB,
1110 3HAaXOAWUTb BinoOpaxeHHA B 6lomKeTi iHBecTH-
1ii. BromKeT inBeCcTUIii € CKNaA0BO0 YaCTUHOW
(inarcosoro Glomxery AT, AKnii TakoX BKIOYae
GlozKeT rpolIoBux 3aco6is i GtomeTHUN banaHc.
Bci pinteHHs 1wo7,0 iHBECTULINHUX BUTPAT I1AHY-
10TbCA 1 BKNIIOYAOTHCA Y TeHepanbHuii Gromxer AT.

TakuM YMHOM, T06Yn0Ba yIpaBniHchbkoro 06mi-
KY B aK1lioHEpHOMY TOBapWUCTBi BUMArae cepios-
HOTO BUBYEHHSA OCHOB YIIPaBLiHCHKOTO 00MiKY,
ONTUMi3alil yMOB OTPUMaHHA pejleBaHTHOI iH-
¢dopmanii ana OPUWHATTA YIpaBRiHCbKUX pi-
ureHb. BepleHHA ympaBnincbKoro o6niky po3so-
7€ 360paM 3aCHOBHUKIB (Y4aCHUKIB) mpuitMaTn
CTpaTerivyHi pilleHHA CTOCOBHO pPaLioHYBaHHA
KamiTany aKUioOHEepPHOTO TOBAPUCTBA, a MeHe[-

Axepena PiHAOHCYBAHHS iIHBECTULIIMHMX NPOEKTIB B AKLiOHEPHOMY TOBAPUCTBI

Hepo3noaineHnwii
npuéyTok

3BuyanHi akuyii

\

i

IHwi pxepena

BaHKiBCbKUI KpeauT

06nirauii i
npuBinenoBaHi akuii

InBecTunii mpepcTaBnAioTh co6010 CKIAAHWIA
TIIpolleC BKJIA[IeHHA KamiTany (BUTpaTy rpouio-
BUX 3ac06iB) i mpunbaHHa akTMBiB (iHBECTUL-
HUX 6nar) 3 MeTot 3abe3meyeHHA WNOTO 3pocC-
TAHHA B MalOyTHbOMY ab0 Ans BUpPilIEHHSA MeB-
HUX COLianbHUX 3aBfaHb. IHBeCTUNii MOXHa
KnacudikyBaTy, 30KpeMa, TaKUM YUHOM, AK lie
3p06J1eHO HA MaJoOHKY 2.

3pificHeHHA iHBECTULIMHUX ITPOEKTIB BUMArae
3HaYHUX KalliTaloBKNazeHb. 1X OCHOBHI mxepe-
7a Bifob6paxeHo Ha MalOHKY 3.

[Ipouec ympaBniHHA iHBECTULINHOW0 AiANbHICTIO
€ KOMITOHEHTOM YIIPaBiHCbKOTO IPOLeCy i BKIt0-
yae (a3 MNaHyBaHHSA, peanisauii i ekcrnyarauii
iHBecTULiNt. [HBeCcTULiNHA AiIANBHICTD, AK TPaBU-
710, HOCUTb JOBIOCTPOKOBUW XapakTep, TOOTO
MPEZCTaBAE 1A AaKLiOHEPHOTO TOBAPUCTBA CTPa-
Teriyny Mety. Crpareriyte (JOBrocTpoOKOBE) Mna-
HYBaHHS 103BOJIAIE JOCATHYTU [IOCTABIEHOT METU.
BlopKeTyBaHHA A€ MOXIUBICTb eTanizyBaTu
LOBIOCTPOKOBWIA INaH. BrooxemysanHs — ye iH-
dopmayitiHa cucmema sBHympigipmosozo, Kopno-
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KepaM — TaKTWUYHI pinieHHA 1040 GopMyBaHHA
BUAATKiB, moxoaiB i mpubyTkiB mipmpueMcTsa.

Iepenix suxopucmawoi nimepamypu:

1. Amyepy A. YmpasniHcbkuit 067iK: TpUHLUIIN
i mpaktuka: Mepexn. 3 anrn./Ilin pepakuieio
. Cokonogsa, I. CMupHoBOi — M.: dinancu i
CTaTUCTUKa, 2002 p. — 952 c.

2. Tonos C. YmpaBniHcbkuit 06nik. IligpyvHuK.
— K.: Jli6pa, 2003 p. — 704 c.

3. IamrkeBny B. ByxranTepcbkuit yIpaBiiHChb-
Kunit 06nik. IligpyyHUK Ay BUWUX HaBYalb-
HUX 3aknapis. — M.: Exonomict, 2003 p. —
618 c.

4, Kapnosa T. VmpaBniHcbkuit o6nik. Ilinpyu-
HUK AJ1A BUIIMX HaBYaNbHUX 3aknapis. M.: —
IOHITI, 2003 p. — 350 c.

5. Jlenb B. Vmpasnincbkuit 06nik. HaBuanbuuit

moci6bnuk. — K.: 3nanua—IIpec, 2003 p. —

287 c.

VYmpasnincbkuit 06nik. HaBuanbuuit moci6-

Huk/Ilip pepakuieio A. Illepemera. — 2-Te

BUZLAHHS, BUnpasneHe. — M.: BJl ®BK-IIPEC,

2002 p. — 512 c.
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BeoerHa
YNpasniHcbKo2o
06nixy 0o380715€
360pam 3aCHOBHUKIB
(v4acHuxis)
nputimamu
cmpameziuHi piuleHHS
CMocoBsHO
DayioHyBaHHA
Kanimany
aKyioHepHo20
mosapucmaa, a
MeHeOxepam —
MaKkMuyHI piueHHs
w000 popMyBsaHHA
sudamxis, 00x0018 i
npubymkis
nionpuemcmasa.
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MixHapooHutl docsid
cB8I04UMb, U0
¢iHaHcoBUL NI3UHE €
eppexmusHUM
IHBeCMUYITHUM
MeXAHI3MOM
OHOBTIEHHSA MEeXHIKU
ma mexHonoaii
nionpuemcms pizHux
2anysetl.

nryazanova @ifc.org
Ten.: (044) 490-64-00

CYTHICTb ®IHAHCOBOTO NI3NHIY
TA HEOBXIAHICTb MPUCKOPEHOI
AMOPTU3ALII NI3UHTOBUX AKTUBIB
Y NOAATKOBOMY OB/IKY

Hagais PasaHoBa

KOHCY/IbTAHT 3 NTaHbL GiHaHciB ripoexkty MOK

"PO3BUTOK /i3nHry B YKQIHI”,
KQHAMAQT €KOHOMIYHUX HAYK

Mae 6aratopiyHnn AO0CBig KOHCY/IbTATUBHOI POBOTU Yy
MI>KHOPOAHUX opraHisaLisax. ABTop Binblie 40 HAYKOBMX
pobiT, cepes akux ABi MOHOrpadii, Lo NpPUCBIYeHi Nn-

TAHHIM MDKHOPOAHUX TA BITYN3HSHUX QiHAHCIB.

iHaHCcOBUN Ni3uHT € pie-
BUM iHBeCTULIiINHUM iHCT-
PYMEHTOM LIBUAKOIO Ta
eteKTUBHOTrO OHOBNIEHHA
TexHiku i rexxsonorii mipg-
TPUEMCTB Pi3HUX ranysen
ekoHomiku. Ha Bipminy
Bizi 6aHKiBCLKOTO KpeauTyBaHHA, 1A Ginaxco-
Ba NMOCAYra A03BONAE Ni3UHIOOTPUMYBAYY
TIOBHOI0 Mipoto opiepKaTu eKoHOMiuHi, a ua-
coM — i conianbHi BUroAu Bip KOpuCTyBaHHA
Ta BOJIOAIiIHHA HOBOI0 TeXHiK010, HaBiTb He OT-
puMytoun ii y BnacHicry, a y pasi norpebu —
npup6aru a6o BigMoBuUTUCA Bij MpupbanHa ii
Y BJlacHiCTb HampuKiHui Aii goroBopy nisuHry.
diHaHCOBUIA Ni3UHT € YHiKanbHUM iHCTpYMeH-
TOM 3a0e3meuyeHHA MOCTiNHOTO OHOBJIEHHA
TeXHiKU Ta TexHonorii mipmpuemcrs npu mi-
HiManbHUX hiHaHCOBUX BUTpATaXx.

Il HEOBXIAHICTb PO3BUTKY PUHKY
NIBNHTOBUX NOCAYT
B YKPAIHI

3a o(inifiHMMMU JaHUMMU, CTYIIIHb 3HOCY MAlIVH Ta
06713 HaHHA MATPUEMCTB YKpaiiu cknafae HUHI
y cepeaHboMy 6inbure 50%," 10 CYTTEBO CTPUMYE
MOXJIMBOCTL €KOHOMIYHOTO 3pOCTAaHHA Kpainu.
3okpeMa, piBeHb (Pi3UYHOrO 3HOCY CinbCbKOTOC-
IIOZlAPCbKOI TEXHIKU Ta 061afHAHHA CTAHOBUTb
70-80%, i mpn6ausHo 40% TPaKTOPiB 3HAXo-
IWUTbCA V BUKOPUCTAHHI Bxe 15-25 pokis. Ilo-
Tpe6bu YkpaiHu Tinbku y 3aMiHi 3acTapinoro
CiNbCHKOTOCIIOAAPCHKOTO Ta IIEPePO6HOTo 0671z -
HaHHA CKNAZA0Tb HUHI 5-10 MapA. gon. CLIA.?

MixHapopHui foCBif cBifuUNUTDb, W0 iHaHCOBUN
Ni3UHT € e)eKTUBHUM iHBECTUUINHUM MeXaHi3-

1)]»13. Mocnaxus Mpeanpenta Ykpaiun BepxosHii Papi Ykpaiu, 2004 pik. —

c. 278.
2 rina Dushnik, U.S.Commercial Service, Kiev, Ukraine. 02.02.2004.

MOM OHOBJIEHHAI TEXHIKW Ta TexXHojorii mig-
MIPUEMCTB pisHMX ranyseit. Cxnaparoun 1/3 3a-
TaNbHOTO 00CATY iHBeCTULii, Ni3UHT ¥ 3aTajibHO-
My 06cA3i Ni3HroBMX omepauiil kpain 3axipHoi
€Bpomn pO3MOZINAETLCA 32 BUAAMU Ni3NHTOBUX
aKTUBiB HACTYITHUM UNHOM:

® JIi3NHT MAaWMHOGYAIBHOTO Ta TEXHOJIOTIYHOTO
ob6nagHaHHA — 26%);

® Ji3UHT KOMIT10TepiB Ta odicHOro obnapHaHH:
—_— 15%;

® JIi3NHT BaHTAXHUX aBTOMOGiNiB — 14%;

® JIi3VHT 1eTKOBUX aBTOMO6iNiB — 35%;

® JNi3UHT cYZeH, NiTaKiB Ta PYXOMOTo 3ani3HWY-
HoOro cknagy — 5%;

e inuri Bugn o6napgHaHHA — 5%.’

He3Baxawouu Ha rocrpy morpeby Vkpaidu B
OHOBJIEHHI TeXHiKU Ta T€XHOJOTiii, PO3BUTOK Jli-
3UHroBOi iHAyCTpii B KpaiHi Bin6yBaeThCA AyHKE
moBinbHO. 3a JaHUMU BeeykpaiHcbkoi ni3nHro-
Boi acouiauii “Ykpnisunr”, 3aranbHuit 06cAT
omepauin 1i3MHroBUX KOMMaHii B YkpaiHi ckna-
naB:

1999 pik - mpu6ausHo 1,8 MApA. TpH.
(435,6 mn. pon. CIIA);

2000 pik — 1,75 Mnpg. TpH. (325,8 MnH. fon. CLIA);
2001 pik — 1,5 Mpg. 'pH. (279,2 MnH. gon. CIIA);
2002 pik — 1,3 MIpA. IPH. (244,1 MnH. pon. CIIA);
2003 pik — 1,2 MpA. I'PpH. (225,1 MnH. gon. CIIA).

[Ina mopiBHAHHA MOXHa 3a3HauuTW, mWo B Pocii,
Ie HampukiHui 90-X pOKiB PO3BUTOK PUHKY ni-
3UHTOBUX TOCAYT OYB MOAibHWI [0 TOTO, AKWiA
HUHI crocTepiraeTbcs B YKpaiHi, Ha MOYaTKY
2000-x pokiB 06cAr omepauiit binaxcosoro ni-
3UHTY cATAE MPU6AU3HO 6 MapzA. fon. CLIA.

3 3a gaHumn “Annual Report Leaseurope”.
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I KOPOTKO NPO ®IHAHCOBUI
NISUHT TA NIBUHTOBI NAATEXI

Ha nmouarky 2004 poxy B Ykpaini HabyB UnHHOC-
Ti 3akoH “IIpo diHaHcoBWIL Ni3nHr”. 3a AOroOBO-
poM (iHaHCOBOTO Ni3UHIY, Ni3nMHTOAABELDb 30-
60B'A3YETbCA HAOYTU y BNACHICTb piv Y mpopas-
15 (IoCTavanbHUKA Ni3WHTOBOTO aKTUBY) Bifmo-
BilHO [0 BCTAHOBIEHUX Ji3UHTOOTPUMYBAUEM
crieundikaniit Ta ymoB i mepepatu ii y Kopucty-
BaHHA JNi3MHTOOTPUMYBAYy Ha BU3HAUeHWI
CTPOK, ajle He MeHIIe OJHOTO POKY 32 BCTAaHOB-
JIeHy Imnaty (nisuHrosi mnatexi). Huxkye cxema-
TUYHO 306paXKeHO B3aEMOBIAHOCUHU, 1|0 BUHU-
KailoTb pu hiHaHCOBOMY Ni3UHTY.

6nuna 1

V KOPUCTYBaHHA Ta/ab0 BONOAIHHA, TaKOX
MOXe mepepaBaTuca y GiHaHCOBUIA Ni3UHT.

ObnapHaHHs, ofepxaHe Ni3UHTOOTPUMYBAUEM
3a 0rOBOPOM (iHAHCOBOTO Ni3UHIY, “CTaBUTb-
ca” Ha 6anaHc Ni3sUHrO0TPUMYBaYa Y MOMEHT di-
3WYHOTO HAAXOJKEHHA Ji3UHTOBOTO aKTUBY Y
MOT0 PO3MOpALKEHHSA. BiH e HapaxoBye amop-
TU3allilo Ha 11 aKTUBU.

JIi3uHroBi mnarexi € icTOTHOW YMOBO Ni3UHTO-
BOT'O [IOTOBODPY, TOOTO V KOXHOMY JL0T0BOPi (i-
HAaHCOBOTO Ni3UHTY Mae GYTU BCTAHOBJEHO 06-
CAT JIi3UHTOBUX IIATeXiB, IX cknapoBi, a Takox
rpadik cinatu.

¢inancoso20 nizunzy

1 — BuGip Jli3nHrooTpumyBayem MOXIMBOro NOCTa4anbHIUKa Ta BCTAHOBNEHHA cneuudikalii HeoOXigHOro o6napHaHH.

n

— YknapaHHs gorosopy ¢hiHaHCOBOTO i3nHTY.

3 — YknagaHHs gorosopy Kynieni-npogaxy mix lpogasuem Ta JlisuHrogasuem Ha npua6aHHa JlisuHrogasuem 06-
NafHaHHA 3a BCTaHOB/EHO Jli3uHrooTpumyBayem cneuudikaLieio.

4 — YKnapaHHA KpeauTHOro 4OroBopy Mix Jli3nHrogasuem Ta baHKOM Ha OTpUMaHHA KpeauTy Ans 3akynieni o6naa-

HaHHA Y MocTayanbHuKa.

(S

— HapaHHs baHkom kpeputy JlisuHroaasLto.

()]

— Onnara 3akynneHoro JlisuHrogasuem o6nagHaHHs.

7 — MocTaBKa 3akynneHoro o6naaHaHHsA Jli3uHrooTpumysady (L onepawis moxe 3AiliCHIOBaTUCA 6e3N0CePEAHbO MiX
MocTayanbHukoM Ta JlisuHrooTpumysayeM, abo o6nafHaHHA CnovaTKy MOXxe HaaxoanuTu JlisuHropasLio, a Bxe
notim — JlisuHrooTpumyBayy). J1isuHrooTpumyBay 3apaxoBye 0671agHaHHSA, AKE HAATALNO 4O HHOTO 33 LOTOBOPOM
(hiHaHCOBOTO N1i3MHTY, Ha CBiil 6anaHc i 3aificHIOE aMOPTM3aLiiiHi BifpaxyBaHHA 3 BapTOCTi L4bOro 061agHaHHS.

8 — JliauHrooTpuMyBay cnnayye JlisnHrofaBLio Ni3MHroBi naaTexi.

9 — Mnatexiy paxyHoK noraweHHs 6aHKiBCbKOTO KpeauTy.

10 — YknapgaHHA AOroBOpY CTpaxyBaHHS.

11 — Cnnarta JlisauHrootpumyBayem ctpaxoBoi npemii CrpaxoBiit komnaHii.

[IpepmeToM foroBOpy GiHAHCOBOTO Ni3UHTY
Mo)e 6yTU piy, o BigHeceHa 3a iHAUBIAyanb-
HUMU 03HaKaMMU L0 OCHOBHMUX (oHzis. He mo-
XYTb OYTU MpeAMeTOM Ni3UHTY 3eMenbHi Ai-
JIAHKU Ta iHuri mpupoaHi 06'eKTH, eAnHi MaiiHo-
Bi KOMIUIeKCU MiAmpueMCTB Ta ix Bifokpemnexi
CTPYKTYPHI mippo3pinu (binii, nexu, ginbHu-
1i). KomyHanbHe Ta epxaBHe MailHo, CTOCOB-
HO AKOTO BificyTHA 3a60poHa WoA0 mepepayvi
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Jlo cknapy nisMHTOBUX INATEXiB BXOAATH:

® CyMa, fiKa BiAUIKOZOBYE YAaCTUHY BApTOCTi
TpeMeTa Ni3uHry;

e MNaTiX AK BUHArOpoAa Ji3UHTOOTPUMYBAYY
33 OTpUMaHe Y Ji3UHT MaitHo;

® KOMITeHcallis BifCOTKIB 32 KPeAUTOM;

e iHmi BUTpaTU nisuHropasus, GesmocepenHbo
MMOB'AA3aHi 3 BUKOHAHHAM LOTOBOPY Ni3UHTY.

e
I
>
T
0
()
@
s
b
=
@
b
I
-

ITpedmemom dozo8opy
diHaHC0B020 Ni3UH2Y
Moxe 6ymu piy, wo
BiOHeceHa 3a
iHOUBI0yanbHUMU
o3Haxamu 0o
0CHOBHUX (oHOI8. He
Moxymb 6ymu
npeomemom nisuHay
3emenbHi OINAHKU ma
THWI NpupoOHi
06'ekmu, eOuHi
MatiHosi KomMniexcu
nionpuemcms ma ix
Bi0oKpemeHi
CMpyKmypHi
nioposdinu (pinii,
yexu, OinbHUYI).
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IlJo6 cmeopumu
YMOBU 0218 pO3BUMKY
QiHaHCoB020 Ni3UH2Y

8 KpaiHi, cmpoku
amopmu3sayii
0671a0HaHHS,

o0epxaHo2o 3a
0o2080pom
diHaHCoB020 Ni3UHRY,
maioms 6ymu
MAKCUMATBbHO
HabnuxeHumu 0o
CMpoKis, Ha AKI 6aHKU
no2ooxyrmsca
Hadasamu Kpedumu
JII3UH200aB8YAM.

CyMa, fiKa MpeJCTaBAE BilLIKOAYBAHHA YaCTUHU
BApTOCTI IIpeAiMETY Ni3UHTY, 32 06CATOM € OCHOB-
HO0 Y Ji3UHTOBOMY IaTexi. BoHa hopmyeTbes 3a
PaxXyHOK IPOLIOBOTO MOTOKY, 11j0 BUHUKAE BHACII-
IOK 31iiCHEHHSA Ni3MHI00TPUMYBAYEM aMOPTU3A-
LifHUX BifpaxyBaHb Ha 06NafHAHHS, ike Tepeby-
Ba€ Y HbOT'O 33 ;,OTOBOPOM (iHAHCOBOTO Ni3UHTY.

Ockinbku hiHaHCOBWIA Ni3UHT Mepef6avae onep-
KAHHA Ni3uHTOAaBlLEM OGaHKIBCHKOTO KPemUTY
I8 mpuAbaHHA 3aMOBIIEHOTO JIi3UHTOOTPUMY-
BAueM Ji3UHTOBOr0 06NafiHAHHSA, TO CTPOKU Ji-
3UHT'OBOTO LOTOBOPY AYKE 3aJ1€XaTh Bifi TepMi-
Hy, Ha AKWii 6aHK OTOAXKYETbCA HAZLABATU Kpe-
i, OTxe, 106 CTBOPUTU YMOBU JJ1Sl PO3BUTKY
(binaHcoBOro ni3uHTY B KpaiHi, cmpoxku amop-
mu3sayii 061adHaHHA, U0 odeprxaHe 3a 0020-
sopom ¢hinaHcosoz0 nizuHzy, maomv 6ymu
MaKCUMANbHO HAGNUXeHUMU 00 CMPOKIs, Ha
AKi 6aHKU no200)Kylombca Hadasamu Kpedu-
mu ni3uH200a8yaM.

Ha cboropni komepuiitni 6anku Ykpainu, sk mpa-
BWJO, TOTOAXYIOTbCA HaflaBAaTU OBTOCTPOKOBI
KpPeAUTU Ha CTPOK, 1110 He IIepeBUILYE TPU POKU.
YV ix kpeautHOMY IOpTdeni yacTka ,O0BIOCTPOKO-
BUX KPEQUTIB CKJafiae MPUOGIU3HO 49%, TepeBaxK-
Ha 6inbuIicTb 3 AKUX — 118 KpeauTH, 10 BUAAHI Ha
1 Ta 2 poxu. CTaHOM Ha kiHenb yepBHA 2004 po-
KY 3arajbHuUil 06CAT JOBrOCTPOKOBUX BaHKIBCh-
KMUX KpeauTiB B Ykpaini cranoBuB 37,028 MaH.
IPH., 3 AKUX 29,046 MNH. T'pH. (78%) 6ynu Hapja-
Hi cy0’ektaM rocmopapcbkoi pisnbHoOcTi, a
7,982 MnH. TpH. (22%) — bisuurum ocobam.”

Benuky ponb y TOMY, ik HapaXxoBYBaTUMe J1i3UH-
rOOTPUMYBAY aMOPTU3alLito Bifiirpae moaaTkose
3aKOHOJABCTBO KpaiHW, HAacaMmIepes 3aKOHO-

YMOB BUHUKAE DPU3UK HECIUIATW JNi3MHIOBOrO
IUIATEXY JNi3UHTOOTPUMYBAYEM; a Y BUIALKY,
AKIL0 BiH TaKW 3HAXOAUTb MOXJIUBICTb CILIATUTW
Ni3UHTOBWIA TNATIX Y TOBHOMY 006cA3i, Mae Mic-
e “BUMMBaHHA" 10T0 06iroBUX Komris. ¥V 6yab-
AKOMY BUIIAZIKY, i€ HEraTUBHO BIUIUBAE Ha PO3-
BUTOK (iHaHCOBOTO Ni3UHTY B KpaiHi.

V xpaiHax 3 po3BUHEHOI0 PUHKOBOW eKOHOMi-
KO0 3aCTOCOBYETHCA HACTYIIHA ITPAKTUKA 070
aMopTu3auii akTUBiIB: KOMIAHiA caMOCTiiHO
o6upae Toit yu iHuMI MeTon aMopTU3sauii akTu-
BiB i3 TUX, 110 MIPOMOHYIOTHCA CTAaHAAPTAMU 00-
NiKY Ta 3BiTHOCTI, MPUMHATUMU AJ1A 3aCTOCYBAH-
HA B ii kpaini. 06paHunit KoMImaHieto MeTon aMop-
TU3aLil MOXe 3aCTOCOBYBATUCA HE TiNbku y ¢i-
HAHCOBOMY 007Ky, ane i1 y mogarkoBoMy. Kom-
MaHis Mae 3afieKnapyBaTu cBiil Bubip Meropy i
cnigyBaTu WoMy. 3MiHa METOLY MOXJWUBA, aje
nulle V HalpAMi 3aMiHW IIPUCKOPEHOTO0 METOLY
amopTu3auil Ha MPAMONIHIWHMNA, PO WO Tex
Mae 6ytu odiniitHo moBigoMneHo.

I OCHOBHI PUCU ®IHAHCOBOIO
NISUHIY

CBiTOBA ITPAaKTUKA BUALNAE BeAUKe Pi3HOMAHITTA
Ti3VHTOBUX IIPOAYKTIB 3aexHo Biz (1) kinbkocti
YYaCHUKIB yrogu, (2) TMny MaitHa, (3) yuacri ivo-
3eMHUX Cy6'eKTiB, (4) GOPM Ni3MHTOBUX IIATEXIB,
(5) 06cary 0608’A3KiB (06CNYrOBYBAHHA) 1OAO Ni-
3WHTOBOTO aKTUBY, (6) CTPOKiB BUKOPUCTAHHA
MaiiHa Ta MOB'13aHMX 3 HUMU YMOB aMOpTU3aLii.

3aJexHO Bif CTPOKY JOTOBOPY Ta CTYIEHA OKYII-
HOCTi (aMopTu3auii) ni3MHroBOro akTUBY Ji3uHT
6yBae (iHaHCOBUM Ta omepaTuBHUM. 03HaKK, 3a
AKUMU PO3Pi3HAOTD 11i IBA BUAM JLI3UHTY, BUKNAfe-

Y kpainax 3 po3suHeHo0 PUHKOBOK eKOHOMIKOI KOMNAHIA camocmiliHo obupae motl uu iHwuti Memod
amopmusayii akmusis 3 mux, w0 NPONoHyMbC cmaxdapmamu o6aiKy ma 38imHOCMI, NPUUHAMUMU
0ns 3acmocysarHA 8 ii kpaini. 06paHull KomMnaHiero Memod amopmusayii Moxe 3acmocosyBamMUCs He

minbKu y pinancosomy 06Ky, ane i y nodamKosomy.

LABCTBO IPO OMOAATKYBAHHA MPUOYTKY MiATPU-
emcTB. OCKiNbKM caMe BUMOTW JiepXaBu Lj0A0
OIOZATKYBAHHSA € BUSHAYANbHUMMU A7ls Ni3UHTO-
OTpPUMYyBayYa Mpu 0OpaHHi HUM MeTOfiB aMOPTU-
3auii, dyxe saxnuso, uj06 nodamkose 3aKo-
Hodascmeo KpaiHu Hadasano Moxxnusicmb
Ni3uH200MpUMyBaYy HAPAXO0BYBAMU AMOD-
mu3sayito Ha akmusu, o0epxaHi HUM y iHaH-
cosuil ni3uHz, 8 o6cA2ax, Uj0 MAKCUMANBLHO
Habnuxeni 0o mux, wo nepedbauaromsca
ymosamu ni3uH208020 002080py. 3a iHUIUX

43q naHnumu odbiiiHoro caity HBY: www.bank.gov.ua.

HO y MixHaponHoMy cTaHzapTi 0671iKy Ta 3BiTHOC-
i 17 (International Accounting Standards, IAS 17),
omny6nikoBaHomy y 1982 poui. Lleii fokyMeHT mpo-
MIOHYE CXEMY PO3MOAiNy Ni3uHTy Ha (iHaHCcOBUN
Ta OMEPATUBHUM, fiKa ITPe/iCTaBJleHa Ha Tabnuui 2.

Il OCOB/IMBOCTI, LLO ;
BIAPI3HAIOTb ®IHAHCOBUU
NI3UHT B14 OPEHAU

Jlo ocobnuBocTeil, Aki BifpisHAOTb hiHaHCOBWI
Ni3UHT Bif OpeHAN, MOXHA BiHECTU HACTYIHE:
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o V Ni3suHTOBUX BilHOCUHAX, OKPIiM Ni3uHropas-
1 Ta Ni3UHTOOTPUMYyBaya, bepe y4yacTs mpo-
ZaBellb Ni3MHIOBOTO MaWHa, AKWit y forosopi
OpeHAM BifcyTHIl.

o YV ni3uHroBux BifHOCMHAX aKTWUBHA POJb BilBO-
IUTbCA Ji3UHTOOTPUMYBAYY, 10 He BIACTUBO
OpPEH[HUM BifHOCMHAM. JIisuHrozaBelb 30608's-
3aHWUI CIOBiCTUTU MPOJABLA MailHa, 10 BOHO
KYIYETbCA CIelianbHO ANA HaflaHHA Y Ji3UHT.

e 3a [OTOBOPOM JNi3UHTY Ni3MHTOOTPUMYBAY
HapineHwii mpaBamu Ta 060B'A3KaM¥u, 10 BaC-
TUBI MOKYM10 (TaKOTro Y JOTOBOPi OPeHAU He
nepen6avyeno). IIpopaBens 6esmocepenHbo
mepefae MaHo Ni3WHTOOTPUMYBAYY 33 Mic-
11eM MOT0 PO3TAIYBaHHSA abo y iHWIOMY MicL,
33a3HAYEHOMY Y JOTOBOpi Ni3UHTY, MUHAOUU
7oro (GaKTUYHOrO BlACHUKA (Ni3UHTOAABLA).
MaiiHo MpUItMAETbCA ¥ KOPUCTYBAHHA Ni3nH-
TOOTPUMYBAYEM, A 32 NIi3UHTOZABLEM 3aULIA-
€TbCA NWLIe 000B'A30K CMNATUTU 33 MAlHO, a
TaKOX ITPaBO PO3ipBaT JOTOBIp Ni3UHTY.

e IcHyl0Tb 0co6nMBOCTI i y po3mopini pusukis. 3a
LOTOBOPOM Jli3UHTY Ni3UHTOZiaBelb He BiAMoBi-
ZLa€ Tiepen, Ni3UHT00TPUMYBaueM (KOpUCTYBaYeEM
MaliHa) 3a HeAoNiku MepefaHoro MamHa, 3a
WLIKOZY, 3aMOAIAHY XKUTTIO, 3[0POB10 Nofel, 10
KopucTyBanucs 06’ekToM nisuury. JIisuHroot-
PUMYBaY He OBUHEH NEPEKNIAAATU PE3YILTATU
CBOTO ITOMWIKOBOTO BUOOPY Ha Ji3UHTOZABLA,
CITpaBa AKOTO CIUIATUTY 3a 110 (N1i3UHTOBY) yro-
ny. BipmosiganbHicTb Ni3UMHTOAaBLA HACTYIIAE
nvure Tozi, AKwo BUGIp moCTavanbHUKA 3AiN-
CHIOETbCA Ni3uHrozaBleM, abo AKWO BiH yTpy-
TUBCA Y BUGip MaiiHa abo NOro XapaKTEPUCTUK.

e He3Baxalouu Ha Te, 110 Ni3UHTOAABELb YIIPO-
LOBX BCbOTO CTPOKY JJOTOBOPY JIi3UHTY 3anu-
IIAETHCAA BIACHUKOM 00'€KTY Ni3UHTY, Ni3uH-
TOOTPUMYBAY IPUiiMaE Ha cebe 060B'A3KY, 10
TIOB's3aHi 3 ITPABOM BNACHOCTI (PU3UK BUMAL-
KoBOi 3arnbeni, TexHiuHe 06CNYrOBYBaHHS).

e V pasi posipBaHHA OTOBOPY Ni3WHTY A0 3a-
BEpUIEHHs WOT0 CTPOKY Ha BUMOTY Ji3UHTO-
IaBUA (KO KOPUCTYBAY MailHa — Ji3UHTO-
OTPUMYBAY IOPYLIUB YMOBW LOTOBOPY), a6o
33 GaKaHHAM Ji3UHTOOTPUMYBaYa, OCTAHHIN
3060B'A3aHWIL TIPOJIOBKYBATU BHOCUTM J1i3UH-
roBi mnarexi abo moracuTM ix 3aranbHy CyMmy,
mo mepenbavyeHa JOrOBOPOM, a V LEAKUX BU-
MajKax i ClnaTuT HEYCTOMKY.

Il PO/Ib AEPXXABU Y PO3BUTKY
®IHAHCOBOI'O NISUHTY

CBiTOBa IMpaKTWKa JOBOAUTD, W0 JepiaBa Bipi-
rPa€ HAN3BUYAHO BAXIIMBY PONb Y PO3BUTKY
PUHKY (iHAHCOBOTO Ni3WHTY, CTBOPIOOYU LA
11bOTO CTPUATAUBI YMOBU Ta CTUMYyIIOOUU (3a0-
xouytoun) GiHaHCOBUMN Ni3UHT y MEBHUX rany-
31X eKOHOMIKU.
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diHaHCOBUIA NiI3UHT — 1le MeXaHi3M iHBeCTyBaH-
HA. I, ax 6yzb-AKa iHBecTUNiiHA AifnbHicTb, di-
HAHCOBUW JNi3UHTI PO3BUBAETHCA JNULIE Y TUX
KpaiHax, Ze iA UbOTO CTBOPEHI CIPUATAUBI
YMOBW, 10 MiHIMYMY 3BefleHO PU3UKU YIaCHUKIB
7i3UHTOBOTO ZOTOBODPY.

JlisuxrozaBenb INOBUHEH OYTU INepeKOHAHWIA,
mo B KpaiHi BifCYyTHIN puU3UK HemoBepHEHHs
oMy nisuHroBoro obnapHaHHA y pasi HeBUKO-
HaHHA Ni3MHTOOTPUMYBauYeM YMOB ZOTOBODY.
CTpPOKW MOBEPHEHHA Ta BUTPATH, 110 Hece Ni3UH-
rofaBellb y Ipoleci Takoro moBepHeHHs:, MalOTh
6yTI MiHiManbHUMMU.

Ta6nuna 2.

Cxema po3nodiny nizuxzy Ha ¢inaHcosull ma onepamusHuil

OMNEPATUBHUM NI3UHT

JHUEIV UMGODHVHID

\

i

HCOBUIA NI3VNHT

Crpoku amopTtu3anii akTuBiB (OCHOBHUX 3aco-
6iB), ojepxanux y hiHaHCOBWIA Ni3uHT, MawOTb
TiCHO KOpentoBaTUCA 3 TPUBALICTIO LOBIOCTPO-
KOBUX 6aHKiBCbKUX KPEAUTIB, AKi 6aHKW MOTOA-
KYIOTbCA HaZlaBaTu NisuHrogasusm. To6To, k-
o 6aHKWU HAZAOTh KPEAUTU MAaKCUMYM Ha TpU
DOKW, CTPOK IOAATKOBOI aMopTu3auii nisuuro-
BUX aKTUBIB Mae 6YTU MPUONU3HO TaKUM XKe.

TlopaTok Ha 10AAHY BAPTiCTb Ma€ OYAyBaTUCA Ta-
KUM UYMHOM, 106 He MifiBULIYBaacA BApTicTb (i-
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3AT “Yxkpnpodyxm
I'pyn” (m. Kuis)
3apaz npusooums y
8i0nosioHicmb 0o
6pumarcbKux
IIpunyunis
KopnopamusHo20
YNpasniHHA cknad
Padu Jupexmopis
KoMnaHii ma eomye
MapKemuHeaosy
npeseHmayio
“Ykpnpodyxkm Ipyn”
aHenitCbKUM
IHemumyyitiHum
iHBecmopam.

30

HAHCOBOTO JIi3UHTIY, He BIIOBiNbHIOBABCA KPYro-
06ir KouITi, iHBeCcTOBaHUX y hiHAHCOBUIA i3UHT.
JIi3UHTOBI aKTUBY, 11]0 ITOBEPTAIOTLCA Ji3UHTO-
LaBLII0 Bifl 1i3UHTOOTPUMYBaAYa, AKUIL He BUKOHAB
YMOB J1i3UHT'OBOT'0 IOTOBOPY, He MOBUHHI 06KNa-
IaTUCA TOAATKOM Ha [0AaHy BapTiCTb.

JlepxaBa mnaxoM cy6CUMLYBAHHA BifCcOTKiB 3a
KPeAUTaMU, 110 € CKJIA[I0BO10 J1i3UHTOBUX IU1ATe-
XiB, MOXe CTUMYN0BaTU piHaHCOBUIL Ni3uHT,
HaNpuKnaz, CinbCbKOrocmoaapchkoro o6nafHaH-
HA 260 06nafHaHHA U1 MIUX Ta CepefHix mif-
mpueMcTB. 0co6INBO 1€ aKTYaIbHO Y TUX BUTIAJL-
Kax, KONU Ha HalioHanbHOMY PUHKY BXe Jiie fep-

)KaBHa J1i3MHIOBa KOMITaHis, fiKa He 3any4vae 6aH-
KiBCbKi Kpenutu Ans mpunbaHHA 06NafHAHHS;
aJixe BOHA Ma€ BAOCTab KOLITIB, 110 BULINAIOTb-
cA 3 ilepaBHoro 6lomxeTy. Bapricts ii nisunro-
BUX ITOCJYT € MiHIMasnbHO10, I KOHKYPYBATY 3 Helo
MIPUBATHUM Ni3UHTOBUM KOMITaHIAM, AK BIiTUU3-
HAHUM, TaK i 3apy6ixuuUM, He Moxnuso. OTxe,
AKIO YPAL KpaiHu nparHe po3BUBATU PUHOK ¢i-
HAHCOBOTO JIi3UHIY, HUM MalOTb OYTU CTBOpEHI
PiBHOIIPaBHI YMOBU JJ1s BCiX Ni3UHT'OBUX KOMITA-
Hiil (K JepKaBHUX, TaK i MPUBATHUX).

ITouamok. 3akinueHHa cmammi — y Hacmyn-

HoMmy Homepi “Kpyanozo cmony”.

IHBECTULIAHI CTPATETII

“YKPMPOAYKT IPYN” rOTYETbCHA 4O
BUXOAY HA NOHAOHCBbKY ®OHAOBY BIPXY

3AT “VYxpmpoaykr TIpyn” (“Ukrproduct
Group”, M. Kuis), nigep MonouHoro punky
VkpaiHu B cermeHTax naasneHux cupie i da-
COBAHOTO0 MAcCna, MIAHYE A0 CEPeANHU IUCTO-
naja 3aBepuUIUTU Bci miproroeui po6oru, mo
Heob6xiaHi ana Buxoay Kommnaxii Ha JloH-
BoHcbKy PoHpoBy Bipxky B cexuii AnbTepHa-
TUuBHOro InBecTuyiitnoro Punky (AIP).

3 1ieto MeTO0 HAMpUKiHLi cepmHa 6yo mpoBe-
IeHO MIXXHapoAHUN ayauT dhiHaHcoBoi 3BiTHOC-
ti “VxpmpoaykT I'pyn” BigmosifHO f0 MixHa-
POIHUX CTaHZAAPTiB OyxranTepchkoi 3BiTHOC-
Ti. AyAUT MPOBOAMIA MiXHAPOAHA ayAUTOPChKA
komnaHia Moop CriBen3s InTepHemnn Jlimitep,
(Moore Stephens International Limited,
www.moorestephens.com), Ta6-KkBapTUpa AKoi
3HaxX0AUTbCA y JIOHA0HI. AyAUTOPCHKUIA BUCHO-
BOK € CIIPUATINBUM [ KOMITaHii Ta He BUABUB
KOAHUX mopyueHb. “Vkpmpopykt I'pyn” cra-
J1a TepuUIOt0 KOMITaHiew y chelianizoBaHoMy
MOJIOYHOMY ceKTopi Ykpainu, faka mpoituna
MiXHapoaHUI ayauT.

V mpoueci miproToBku KoMmmaxii no BuxXo0Ay Ha
Jlonpoxcbky ®oxpoBy Bipwi 6ynu Takox 3mint-
CHEHi HAaCTYMHI 3aX04N: BU3HAYeHA ONTUMaJlbHA
MixHapopHa cTpykTypa “Ykpmpoapykt Ipym”;
IIOCWIEHA CUCTEMA BHYTPilIHbOTO YIPaBJliHCh-
koro 06niky i 30BHiuIHbOI 3BiTHOCTI. 3apas 3a-
BEPUIYETHCA KOMIUIEKCHUW HOPUANMHUN AyAWT
ycix mignpuemcts “Ykprnpoznykt Ipyn” 3a yyacti
mpoBifHOi cBiToBOI KoMmaHii IIpaiicYoTepxayc-
Kymmneps Jliran (PriceWaterhouseCoopers Legal,
www.pwc.com). Takox IPUBOZUTLCA Y BiamoBiz-
HicTb 0 6puTaHchkux [IpUHUNTIB KOPIIOPATUB-
HOTO ympaBninHA cknap Pagu InpexTopis “Vkp-
mpoaykT I'pyn” Ta mpoBOAWUTLCA MiATOTOBKA

MapkeTuHrosoi mpeseHTauii “YkpmpopykT
Tpyn” aHrniicbKUM IHCTUTYLiNHUM iHBeCTOpaM.
BopHoyac BUKOHYIOTbCA POOOTW 1OLO MPOBE-
IeHHA CUCTeMHOro (piHaHCOBO-YIPaBLiHCLKOIO
ayauty “Ykpnpoaykt ['pyn” — ix 3pificHioe KoM-
naHin Beiikep Tinni Intepnewsn (Baker Tilly
International, www.bakertilly.co.uk), sixa € kpa-
w010 6YXTaNTEPCHKO Ta AYAUTOPCHKOI0 KOMITA-
Hielo BenukobpuTanii.

Po6oTu i3 BLOCKOHANEHHA BHYTPIlIHbOI CTPYK-
Typn “YkprmpoaykT I'pyn” 3 MeTO0 pUBELEHHA
ii y BigmoBigHicTb 10 GPUTAHCHKUX CTAHAAPTIB
KOPIIOPATUBHOTO BPALYBAaHHSA BUKOHAHI iHBec-
TULitHOow KoMmaHiet “Hosipa-Kamitan”. Bu-
KoHaHi po60TU 10710 MTPOBEAEHHA CUCTEMHO-
ro ¢hiHaHCOBO-BPAAYBANbHOTO ayAUTY I'pymu,
a TaKOX BU3HAUYeHA OMTUMAabHA MiXXHApOAHA
cTpykrypa “Yxpmpoaykt [pyn”. “Iosipa-Ka-
miTan” KOOpAUHYE 3YCUNIA W00 Tpe3eHTauil
“YxpmpopykT I'pyn” iHcTUTynitHUM iHBeECTO-
pam y JloHpoHi.

Hosidka. IK “JJosipa-Kaniman” € o0Hieto i3 npo-
BIOHUX KomMnaHili YkpaiHu 3 npedcmasneHHs TH-
mepecis yKpaiHCbKUX IHBeCmopis Ha MIXHAPOO-
HUX PIHAHCOBUX pUHKAX | BUBEOEHHA YKPATHCb-
KUX KOMNAHIl Ha 3apybiKHI puHKU Kanimany.
“flosipa-Kaniman” maxox € xomnawiero 3 yn-
DABNIHHA AKMUBAMU HA YKPAiHCbKOMY GiHAHCO-
B0OMY DUHKY 1 PO3BUBAE HANPAM HedepKasHo20
newciiiHo20 3abe3neveHHs 8 YacmuHi admiHicm-
DYBAHHA 1 HAOAHHA NOCNy2 He0epXasHUM NeH-
CiliHum ¢oHOam 8 YkpaiHi.

Be6-cmopinka komnauii “Yxkpnpodyxkm I'pyn
8 InmepHemi —
www.ukrproduct.com/index.php?lang=2.

”
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iHopmayiliHo-ananimuyHuil 6101emeHs npoexmy
“KopnopamugHuii po3sumox 8 Yxkpaini”
MixnapodHoi dinancosoi Kopnopayii

KepisHuk npoexmy

“KopnopamusHutl po3sumoxk 8 Yxkpaini”
Mixnapooroi @inaHcosoi Kopnopayii
Poman Xuna

3acmynHuxu kepisHuka npoekmy MOK
“KopnopamusHuil po3sumox 8 Ykpaini”:
He3monp 0'MeiiHik

Cepriit TpumyTeHb

Pedaxmop
Muxona [Tetpnuyk

Hao sunycxom npaytosanu:
Anna T'onvapuk

Irop Kirena

Tapac I[Ipuropa

ManwoHox Ha 06knaduHyi 6r0emeHo —
B. XykoBcbKoro

domo Ha 13-1 cmop. —
Onera Kyb6iBa

Konvoponodin ma dpyk:
BUZaBHUNITBO “[lianor”

BioneTenb po3moBClofXKYeThCA 6€3KOMTOBHO.
© 2004, M®K

Bci npasa 3acmepexeHo. XKodHa yacmuHa yux mamepianis He
Moxe 6ymu 8i0msopeHa Yu BUKOPUCMAHA THUWUM cnocobom y
6y0b-aKill popmi 6e3 nucbmosoi 3200u oci6, AKI matomb
asmopcyKi npasa. 3a iHgpopmayieo 38epmamucs 0o
MixHapodHoi PinaHcosoi Kopnopayii.

Pedakyisa mae npaso pedazysamu mamepianu agmopis.
Io2nadu, sBuknadexi y mamepianax asmopis, Moxyms He
36izamucs 3 noenadamu MPK.

Appeca Kuiscbkoro odicy:

04070 m. Kuis,

BYN. Cmacbka, 30-A, ITogin Inasa,

610K 2, 6-11 TOBEPX

Ten.: (044) 490-64-00

dakc: (044) 490-64-20

e-mail: ahoncharyk@ifc.org

Apnpeca JInBiBCbKOTO Ohicy:

79000 M. JIbBiB,

mpoisn Kpusa Jiuma, 10

ten.: (032) 297-06-62, 297-13-73

e-mail: hradykhevych@ifc.org

Apnpeca Opecbkoro odicy:

65026 M. Opneca,

mpoByn. Hekpacosa, 7, odic 2

Ten.: (0482) 35-65-32

dakc: (0482) 26-89-29

e-mail: vsemko@ifc.org

Appeca [ninponerpoBcbKoro ogicy:
49044 M. [IHITPOTIETPOBCHK,

Byn. ['orong, 29, x. 106

Ten./dakc: (056) 370-01-00

e-mail: otsiluiko@ifc.org

UA-TENDERS.COM — BUYEPMNHA IHOOPMALIA NMPO
AEP>XXABHI 3AKYMIB/I B YKPAIHI TA KPAIHAX CHA

CborozHi Mu MpPoA0BXKYEMO 3HAWOMUTYU BaC, LIAHOBHI unuTayi, i3 IHTepHeT-
pecypcaMu, AKi, Ha HauI MOTAAJ, MOXYTb 6YTU KOPUCHUMMU Ana 6inburocri
HalIUX YUTAYiB — NpeACTAaBHUKIB aKLioHepHUX TOBApPUCTB, MPOBigHUX
IOPUAUYHUX, KOHCANATUHTOBUX i Ni3uHroBUX KOMmaHin Ykpainu. 3aysaxu-
Mo, mo Bif6ip IHTepHeT-pecypcis, 3 AKUMU MU Bac 3HaNOMUTUMEMO, €
cy6’eKTuBHUM. I AKIM0 BU 3HaeTe Be6-cTopinku a6o Be6-mopranu, Korpi Mic-
TATb 3HAYHUN MacuB Heob6xiaHoi ana daxisyis mignmpuemcrs indopmanii,
i3 3pyuHiniolo cucremolo mouryKy a6o iHMIMMU AOAATKOBUMMU cepBicamu,
HaNpUKNaj, KOPUCHUMUN 6e3KOMITOBHUMU Po3cunKamu indpopmaninuux ta
aHaniTMYHUX Marepianie, HamuuIiTL HaM, 106 MU, B CBOI0 Uepry, MOIIu
po3moBicTu mpo Hux Bcim unravam “Kpyrnoro crony”. Ceoi Biagryku i mpo-
mo3uuii BU MoxXeTe aApecyBaTu pefaKTopoBi 6onerena Mukoni llerpuuy-
Ky — mpetrychuk @ifc.org.

Be6-mopran KoHcanTuHroBoro AreHTCTBAa 3 IUTaHb [IE€PXKABHUX 3aKyIMiBeNb —
www.ua-tenders.com — TpUCBAYEHWUI ePXKaBHUM 3aKYIiBNAM B YKpaini Ta kpai-
Hax CHJJ. “Mera mpoeKTy, — K 3a3HaUeHO Y 3BepPHEHHI [0 BiABiAyBauiB, — Hapja-
TU 00'€KTUBHY iH(hOpMalilo MIPUBATHOTO XapaKTepy Ak (hipMaM-mocTayanbHUKAM,
TaK i GpaxiBUAM 3 AepKABHUX 3aKyIiBenb”.

Po3mimeni Ha Be6-moprani indopmauis, AoKyMeHTU i cepBicu BifKpuBalTbL VK-
paiHCHKUM KOMITaHiAM LOCTYII 10 YYACTi B TEHAEPAX Ha IIOCTABKY LIMPOKOTO CIIEKT-
PV Tpoaykuii, ToBapis, pobiT Ta MoCNyT, AKi 3aKYMOBYIOTLCA HAa KOHKYPCHUX YMO-
Bax 3a Kourtu JlepaBHOro Ta MiciieBux GtopxeTis Ykpainu. Cripasai, moTpebu y 3a-
KYIiBAAX Hafi3BUYaiiHO pi3Hi — 1 i MPOAOBOLCTBO Ta 0OMYHAUPYBAHHS 1A TTO-
Tpeb apmii, i 6yniBenbHi po60OTM — CITOPYIKEHHSA XWUTIA, AAMiHICTPATUBHUX TTPU-
MillleHb, OCBITHIX Ta MeANYHUX 3aKafiB, rasudikalis ta OyAiBHUITBO aBTOMOGiND-
HUX J0pir; MOCTaBKU MPOAYKTIB NiKYBaJbHUM Ta CAaHATOPHO-03[0POBYUUM 3aKja-
IaMm; 3abe3mevyeHHs Pi3HUX [epKaBHUX YCTAHOB MEBAMW; KOHCANTUHTOBI TOCHY-
I'M Ta HAyKOBi po3po6ku i focnimerHs. € TyT 3aMoBJleHHA Ha monirpadivHi mocny-
I'M — BWJAHHA KHUT Ta MEPiOfUYHUX BUZAHb; IMOUUTTA OJATY, TOCTABKU TPAHC-
TIOPTHUX 3ac06iB, 30KpeMa aBTobyCiB i Tponeiibycis...

Kpim Toro, Ha Beb-moprani micturbes inhopmauis mpo 3akymiBnio mpoaykuii, pobit
Ta MOCAYT, 10 IPOBOAUTBCA HA TEHIEPHUX YMOBAX 3aMOBHUKaMu 3 Pociitcbkoi de-
nepauii, Binopyci i llonbmi, a Takox OronouleHHA PO MiXHAPOLHI TeHZEDU.

0co621BO BapTO BiA3HAYUTU AYXKe 3pYUHY i 3p03yMiny Hasiraiito cropinkamu Beb-
TOPTaJly, @ TAKOX KOMIUIEKCHe iHpopMaliiiHe 3a6e3neyeHHA BiaBiayBauiB mopra-
ny. 30KpeMa, agMiHicTpalif MOPTaNy MPOINOHYE MiAIPUEMCTBAM-IIOCTaYJIbHUKAM
He nuire indopMauito Ipo TeHAepy, ase i HaCTYIIHI MOCAyTru:

e IHhopMyBaHHSA ITPO AepxaBHi 1 KoMepuiliHi TeHzepy B Ykpaini i kpainax CHJ] mo
iX pisnbHOCTI.
e PesynbraTu TeHpaepis i ingopmania mpo 3amnaHosaHi 3akymiBni B po3pisi okpe-
Moi o6nacti abo posmopaaHuKa.
o IHpopMyBaHHA PO 3MiHU B TEHAEPHOMY 3aKOHOZABCTBI 3 po3'AcHEeHHAMU da-
XiBLiB AreHTCTBa.
e KoHcynbranii mopo yyacti B TeHpepax i pos'acHeHHA 3aKoHOAABCTBA B chepi
LepPXaBHUX 3aKVITiBeNb.
e Po3po6ka feTanbHOi iHCTPYKLiI 3 yYacTi B KOHKPETHOMY TeHZepi.
e Ananis:
TeHZepHOI mpono3uuii Ha BifMoBigHiCTL HOPMaM Ail0YOT0 3aKOHOZABCTBA (IT0-
pVlIeHHs 3 60Ky 3aMOBHUKA, TOMWIKU BUKOHABLIB);
TeHJiepHOI JOKYMeHTaLii.
mopo ii ynockoHaneHHs.
e IlinroroBka i mpepcTaBneHHsA ckapru (PoLeAypa OCKAPIKEHHS).

Ha Beb6-moprani po3milleHi Takox 3aKOHOZABYI JOKYMEHTU, 0 PETYIIOI0TH MOPA-
0K epkaBHUX 3aKymiBens. ¥Moro agminicrpania minTpumye “®opym” Ta cepsic
“Ilomomora”, AiKi [03BONAOTL 3aPEECTPOBAHUM BifBiAyBauaM oOMiHIOBATUCA AYM-
KaMW, TPOIO3ULIAMU Ta OTPUMYBATY BifIOBiAl HA 3aMUTaHHA, AKL iX 1iKaBNATb.

Adpeca Be6-nopmany KoncanmuHz208020 Azenmcmaa 3 numaib 0epxasHux
3akynigenv 8 mepexxi Inmeprem — www.ua-tenders.com.




NMPUHLUAIN “80 HA 20”, ABO MATIF 3AKOHY MNMAPETO

Tocnipxyroun posmoain 6ararcrea i goxopis B Aurnii, ita-
nincbkun exoHomicr Binbdpepo IlapeTo moHap cTo pokiB
TOMYy — V 1897 poui — BigKpUB AMBOBUKHY MaTeMaTUYHY
3a7eXHicTb: AKUIL 6U BiH He BUBYAB perio, He3aMiHHUM 3a-
nuuIanoca crieBigHomeHHa — 20% nwogei, 110 MPOXUBaNKU
Ha Woro TepuTopii, Bonoainu 80% MarepianbHuUX LiHHOC-
ren; 20% nirogei orpumyeanu 80% Biz 3aranbHOro obcary
poxozis periony. Binbure Toro, lapero i3 3guBYBaHHAM 3'1-
CYBaB, 1110 1ie CIiBBifiHOLIEHHA € OHAKOBO ITPABUILHUM AIK
ANA pisHUX KpaiH, Tak i ana pisHUX yacoBux mepiopis, 3a
aKi Binbdpeno Bganoca sHanTu BignosiaHi Bigomocri. Big-
KPUTY iTaniicbKUM EKOHOMICTOM MaTreMaTUUHY 3aleX-
HicTb, mMpupoza AKOi 1 A0ci 3aNMNIAETbCA 3aTafiKo10, 3T00M
CTaNv Ha3UBATU MO-pi3HOMY: 3aKoHOM IlapeTo, mMpUHLUIIOM
“80 Ha 20", mpuHuunoM aucbanamcy Ta in.

B)Xe y MMHYJIOMY CTOMNITTI HAYKOBLi 3'AcyBany, 1o 3akoH IlapeTo
€ CIIpaBeAJIMBUM He NULIE AJA PO3MOAINY A0XOLiB i 6ararTcTea.
Bin Tak camo “Mae cuny” i B 6i3Heci, i B cycminbHux BigHOCUHAX,
i, HaBiTb, y M0OYTi. “Hampuknag, ansa oTpumManta 80% pesynbTa-
TiB, AKUX pocAraeTe y npodecinHin pisnbHocTi, v Bac e 20%
BCbOTO BUTPAUEHOT0 Yacy, — Iulle y cTaTTi “3akox IlapeTo, a6o
[Ipurnun “80 Ha 20” BUKNAZA4y €EKOHOMIKM YIIpaBliHHA i cTpaTe-
rii 6isHecy konu 6isHecy mpu Bipminremcbkomy yHiBepcuTeri
Pivapp Kox (Richard Koch). — BuxoanTb, 110 Ha mpakTuui 4/5
LOKJaZleHUX BaMU 3yCWIb (HEMasla YacTKa) He MAlTh 10 OflepKa-
HOT'O pe3ynbTary Maiixe Hifkoro BigHomenHs. Lle, no peui, pos-
XOAWUTLCA 13 TUM, YOTO 110U 3BUYANHO OMYiKYIOTL” .

Pivapp Kox muure mpo Te, 1110 € YuMano MpuKIazis, Aki minTeepa-
XXYIOTb CITpaBefInBicTb 3akony [lapeTo y cdepi 6isHecy — 20%
BKJIQZIEHUX KOWITiB IpPUHOCATb HaM 80% HapxomxeHb; 20%
ACOPTUMEHTY NMPOAYKUii, AKY BUIyCKae KoMmaHif, Ta 20% Io-
KymuiB mpuHOCATb it 80% mpuoyTKy. 80% HaCNiAKiB BUTiIKAOTbL
i3 20% mpuuun. Hapeurti, 80% vacy Mu Hocumo 20% oAAry i3 To-
0, KU Ma€eMO, a Ha 20% INOLI KWIUMY, AKUI IEXUTb Y HauIin
BiTanbHi, npunanae 80% Aiit, 10 IPU3BOZATb 0 MOTO 3HOCY.

Taka “yHiBepcanbHicTb” 3aKoHy [IapeTo 06yMOBtOE HAf3BUYAN-
HO IIMPOKY chepy 1oro 3acrocyBaHHA. OfHi€w i3 mepumx Kop-
mopauiii, KoTpi B3ANW Ha 036poeHHA mpuHLUI “80 Ha 20" i Hat-
6inbur ycmintHo BUKOpPUCTaNM itoro, 6yna, sk 3asHavae Pivapp
Kox, IBM. V 1963 poui ii daxiBui Buasunu, mo npubamsxo 80%
KOMIT'IOTEPHOTO YacCy BWUTPAYAETbCA Ha 06pobKy 20% KoMaHp,
nporpamu. Kommanis HeraitHo nepepo6busia cucTeMHe porpam-
He 3a6e3neyeHHs TaKUM YMHOM, 1106 20% Han6inbur BUKOPUCTO-
BYBAHUX IPOrpam 6ynu Haibinbur JOCTYIHUMM i 3pyYHUMU Ans
KOPUCTYBAuiB, 110 3po6uo koM torepu IBM 6inbur edekTuBHM-
MU i WwBUAKOAitoUMMY, HiX YV iXHIX KOHKypeHTiB. Po3po6HUKMK
MIePCOHANbHUX KOMITI0TEPIB i MPOrpaMHOro 3abe3meyeHHs Ho-
BOTO TOKONiHHA, Hampuknap, “Apple”, “Lotus”, “Microsoft”, 3a-

CTOCOBYBaNW mpuHUMI “80 Ha 20” 3 me 6inburoto edheKTUBHICTIO,
10 7103BONWIIO iM 3pOOUTK IXHi MPOAYKTU AELIEBUMMU i TPOCTM-
MW B KOpUCTyBaHHi. [IuM caMuM BOHW 3aBONOBAIU BENUYE3HY
KinbKicTb HOBUX ITOKYIILIB, B TOMY YUCHI 1 TUX, XTO paHiure nf-
KaBCs KOMIT'I0Tepa HEHAue BOTHIO.

Ha 3aBepureHHA BApTO A0AATY lie ABa Uikasi mTpuxu. ¥ 1949 po-
ui mpodecop dinonorii 3 Tapsapay Ixopax K. 3ind Bigkpus npusx-
1IWIL, AKUW BiH Ha3BaB MIPUHLMUIIOM HaitMeHuIoro 3ycunns. [lo cyTi,
BiH 3aHOBO BifKpuB 3aKoH [TapeTo i AaB foKNafHe 10r0 06T PYHTY-
BaHHA. [Ipunuun 3inda rnacuts, mo pecypcu (110AM, TOBapY, Yac,
3HaHHA 260 iHlIe PKEPENIO TPOAYKTY) OPraHi30BYIOTHCA TAKUM Y-
HOM, o mpubausHo 20-30% 6yAb-aKoro pecypcy 3abesmneuye 70-
80% pe3ynbTaTy, MOB'A3aHOr0 3 UM MPOAYKTOM. “Y 6inburocTi Bu-
mapkis, — muute Pivapp Kox, — Mu mpocTo He YCBifOMI0EMO, 10
K01 Mipu lesiki pecypcu MOXYTb 6YTU CYyMepIIpOAyKTUBHUMM i 1O
K01 Mipn “mocepesHA 6inburicTb” pecypcis ManonpoayKTUBHA, a TO
7 B3arani 36uTkoBa. Akmo M1 mo6aYUMo pisHMUII0 MiX “TUMM He-
GaraTbMa pevyamy, ski € BupimanbHuMn” i “mocepeaHbo0 Macow”
y BCixX chepax HalIOro XUTTA, AKWO MU 3iiCHUMO ITEBHI KPOKU B
11bOMY HaIlpsMi, TO 3MOXXEMO IIPUMHOXUTU T€, 110 MAE A1 HAC LiH-
HicTb”. Mix inumm, Ixopmx K. 3ind nas HayKoBe 00T pyHTYBaHHA
TOMY, 1110 Ha HAUIOMy Po60YOMY CTONI HiKONU HEMAE MOPAAKY, i
BUIIPaBZAB 6e3NafAA APYIUM 3aKOHOM: Pevi JeXaTh HaCTiNbKu
671M3bKO Bif HAC, HACKINbKYU YaCTO MU HUMU KOPUCTYEMOCA.

A yepe3 pekinbka pokis micna BigkpurTa 3impa aMepuKaHcbKo-
My imxeHepy — Buxinuesi i3 Pymynii Mocudy Mosecy I0pany
Crlafiae Ha AYMKY ifes BUKOpWUCTaTH 3akoH [lapeTo pis moumryky
unAxiB 3MeHWIEHHA OpaKy Ha BUPOOHMUTBI Ta MONimMuIeHHA
axocTi i HapifiHoCTi ToBapis. I'pyHTylounch Ha 3akoHi IlapeTo,
BiH BMBOAUTD, IK CaM Ha3WBaB, “MPUHLUMUII TUX HeOAraTbOX pe-
yen, AKi MaoTb BupimanbHe 3HaueHHA”. KpymHi aMepukaHcbki
MTPOMUCIIOBLI He 3alikaBunuca teopieto lOpana. Ane B 1953 po-
ui l0pana 3ampocunu fo Anoxii mpounTaTn BuKN nekuit. TyT BiH
3HAXOAUTb 3allikaBjeHy ayaAnTopito. ManbyTHiit rypy saxocri 3a-
nuuraeTses v AmoHii i mounHae mpauoBaTy 3 KinbkoMa Kopmopa-
1ifAMK, 3aiMalOYUCh TUTAHHAMU iABULEHHA AKOCTI CIIOXUBYUX
TOBApiB Ta ix iHHOCTI Ana mokynuis. I Tinbku y 1970 poui, Ko-
M 3arpo3a HaBaIU AKICHUX AMOHCHKUX TOBApiB [ amepu-
KaHCbKOI ITPOMWCIIOBOCTI cTana Ginbumr Hix oveBUAHOW, 3axip
LOKOpiHHO 3MiH10€ cTaBneHHA o0 H0paHa. BiH moBepTaeThca y
CLIA, 1106 3p06WUTH ANt aMEPUKAHCHKOI IPOMUCIIOBOCTI Te X, 1110
3pobuB pna AnoHcbkoi. dyHpamenToM 1iei rnobanbHoi peBoio-
uii axocTi craB mpuHuum “80 Ha 20”.

3 nosHum mexkcmom cmammi Pivapda Koxa “3axon Ilapemo,
abo Ipuxyun “80 Ha 20" y nepeknadi Ha pocilicbKy MO8y
MoXHa o3Hatiomumucs Ha Be6-caiimi Illxonu HayioHanbHoi
enimu Elitarium (M. Cankm-IlemepG6ype, Pocia) —
www.elitarium.ru/index.php?pid=81.

Web-cmopinka npoexkmy “KopnopamusHuil po3sumox 8 Ykpaini”
MixnapooHnoi dinancosoi Kopnopayii — www2.ifc.org/ukraine/ucdp

Mpoekt MOK “KopnopatmeHui po3BUTOK B YKPAIHI” 34iMCHIOETbCS 3 QIHAHCOBOI NiaTPMMKM ypsay KaHaau yepes KaHaacbke
CGreHTCTBO 3 MiXkKHapogHoro po3sutky (CIDA) Ta ypsay Llisenuapii yepes [lep>XABHUM CEKPETApPIaT 3 EKOHOMIYHUX CMPAB (S€Cco).
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