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BIICYTHICTh KYJIbTYyPH BHUIUIATH JHWBIICH/IB JISKA€ 1HBECTOPIB 1 BUKPUBAE
MEHTAJIbHICTh YKPAIHCHKUX EMITECHTIB, 5K, 3QJTy4ar04d TPOIII 32 TOTIOMOTOO
[PO, He 3aBkaM yCBIIOMITIOIOTH CBOi HOB1 3000B° I3aHHSI MEPE]T IHBECTOPAMH.

Omxe, mo mouatky 2010 poky psia ykpaiHCBKMX KOMIaHIN HE TUTBKH
3alTKOIMIIA BJIACHIHM pemyTaitii, ajie i CTBOPWIA HeTaTUBHHM (DOH IS CBO-
ix kojer 3 Ykpainu. Buastkowm € numie Bapmascbka pongoBa Oipxka, e
EMITEHTH 37ICOUTHIIIOTO 3HANIIITA KOHTAKT 13 1HBECTOPAMH, a TAKOX Ti OpPTaHi-
3aTOPH TOPTIBIIL, 5Kl BXKE TIPOAHOHCYBAJIH, 110 TOTOBI IPUAHATH HAIlTl KOMITa-
Hii Ha CBOiX MalJaHUMKaX, aJie 11e He 3pOOMIIH I[HOTO B MACOBOMY TTOPSJIKY —
e NYSE Euronext 1 Hong Kong Exchanges and Clearing Limited.

HesBakatoum Ha TOCUTH BAXKHI TPOIEC BUXOAY YKPATHCHKUX KOM-
NaHIi Ha 3aKOPJOHHI PUHKH KaIliTaly Ta HAa TPYIHOII 3 TEXHOJOTISIMH
po3kputTs 1H(popmMmaiii, investor-relations, ToJaTKOBUM CTPYKTYPYBaHHIM
Oi3HECY, EKCTIEPTH BBAXKAIOTH, ITI0 TOJIOBHI TIEPCIIEKTHBH B YKPATHCHKOTO PH-
HKY 1e monepeny. Ha puHKy iCHY€ KiTbKa MIJTbOBUX Oi3HEC-TPYT, AKI Ma-
I0Th KOJIOCAJTbHAH TIPUXOBAHMIN TOTHT HA 3aly4eHHA Kamitany depes [PO.

Cnin ckazatd, M0 OCHOBHOIO MOMYJIAPHICTIO cepell MOPThHETbHUX 1H-
BECTOPIB KOPUCTYIOTHCS BITUM3HSAHI KOPHOPAIIli arpapHOro CEKTopa, 1110, Ha
HAII TTOTJIST, MOXE CTaTH TIOIMTOBXOM JUTSl PO3BUTKY BITUU3HSAHOTO PUHKY
KaImTajay Ta EKOHOMIKH B3arai.

0.0. Kypuuiko, acniipaHm
ABHS3 “YkpaiHcbka akademiss 6aHKiecbkoi cnipasu HEY”

NMPUHUUIMN CUCTEMU ®PIHAHCOBOIO MOHITOPUHIY

VY pe3ynpTaTi KpUTHYHOTO aHAi3y MiIXO0MIB 10 MPHUHITUIIIB CHCTEMH
(b1HAHCOBOTO MOHITOPHHTY BCTAaHOBJICHO, 110 B KOHIIEMIIIi PO3BUTKY CHCTEMH
3ano0iraHHs Ta MPOTUAlI Jieram3aii (BIAMUBAHHIO) JOXO/IIB, OJEpHKAHUX
3JIOUMHHHUM HUISIXOM, 1 (piHaHCYBaHHIO Tepopusmy Ha 2005-2010 poku, 3a-
TBEPHKCHOI po3nopsmkeHHsM Kabinety MinictpiB Ykpaiau Bix 3 cepnHs
2005 poxy Ne 315-p, BU3HAYE€HO Taki OCHOBHI MPUHIIAITN MPOTHIT JIeTam3ari
JOXOJIB B KOPOTKO- Ta IOBTOCTPOKOBOMY TEPioJiaX, a caMe. BEPXOBEHCTBA
npaBa, CUCTEMHOCTI, MIPIOPUTETY 3aXKUCTY IMPaB JIOJUHUA, KOMIUIEKCHOCTI,
HayKOBOi OOIPYHTOBAHOCTI, Opi€HTaIlli Ha KIHIICBUH Pe3ysIbTaT Ta BIJAIO-
BITHOCTI mOoTpebaM Yacy, akTUBHOTO CITIBPOOITHHUIITBA 3 THO3EMHUMH JEP-
KaBaMH.

[IpoTe He BU3HAYAETHCA caMe TMOHATTS “TIPUHIIMI CUCTEMH (PIHAHCOBOTO
MOHITOPUHTY, a 3a3HauYCHI MPHUHIIMITA XapaKTePU3yIOTh HEOOX1THI YMOBH
PO3BUTKY CHCTeMHU (PIHAHCOBOTO MOHITOPUHTY B YKpaiHi Ta HE MalOTh
nedinimii. CamMe TOMy BUHUKAIOTh MPOOJIEMHU B PO3YMIHHI Ta TPAKTyBaH-
Hl MPUHIAINB PO3BUTKY CHCTEMH (DIHAHCOBOTO MOHITOPHUHTY, OCOOJIHBO
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3 aKTyali3alli€ero X HampsMJICHHS Ha 3a0e3neueHHs e(heKTUBHOI KOOPAUHALIT
oprasiB (hiHAHCOBOTO MOHITOPHHTY, IPABOOXOPOHHHUX OPTaHiB, MI>KHAPO/I-
HUX YCTaHOB Ta OpraHizaiiii y cdepli mpoTuii Jierams3amii J0XOIIB, 10 BH-
KITUKAe HeOOX1THICTh BUIUICHHS caMe TIPUHITUIIB (PIHAHCOBOTO MOHITOPUHTY
Ta iX aBTOPCHKOT'O TPAKTYBAHHH.

Ha nymky aBTopa, mpuHIHMN (hiHAHCOBOT'O MOHITOPHHTY — MPaBHUIIO,

SKAM CJI1J] KEPYBATHUCS MPU BUMIPIOBAHHI1, OI[IHII Ta peecTparlii ¢piHaHCco-
BUX OTIepalliil 1 mpu BLAOOPaXKEHHI iX PE3ybTaTiB y MOBILAOMIIEHHSX 10 Op-
raHiB KOHTPOJIIO Ta HATJISAY JEP>KaBU. 3T1THO 3 aBTOPCHKUM OQueHHSM JI0
MPUHITUIIB (PIHAHCOBOT'O MOHITOPHHTY MO>KHA BITHECTH:

OPUHIMT €KOHOMIYHOI €(DeKTHUBHOCTI — niependadae HeoOX1HICTh 1CHY-
BaHHS MMO3UTUBHOTO €KOHOMIYHOTO €(eKTy, TOOTO MEPEBUINCHHS €KO-
HOMIYHHX BHUTLJ HaJ BHTPATaMH Ha OPraHI3aliio mporecy (piHaHCOBOTO
MOHITOPHHTY;

NPUHLUI PO3MEXKYBAHHS 3aBJaHb Ta 00OB’A3KIB MK Cy0 ekramu (hiHaH-
COBOT'O MOHITOPHHTY — Tiepeadadae pO3MeKyBaHHS MPaB Ta 000B’ A3KIB
M1k Cy0’ekTamMu (hiHAHCOBOTO MOHITOPHHTY 3aJIS)KHO BiJ] PIBHIB, Taly3e
1 HAMPSAMKIB 1X AISUTBHOCTI,

NPHUHIIAT 3aKOHHOCTI — Tiepe1dadae BCTAHOBJICHHS OCHOBHOI METH TIPO-
BeJIeHHS (piHAHCOBOTO MOHITOPUHTY y (DIHAHCOBUX YCTAaHOBAX — 3armo0i-
raHHs Jerama3aiii KomrTiB Ta (piHaHCYBAHHIO TEPOPHU3MY;

NPHUHIATT TOTPUMaHHS O0aHKIBCHKOI TAEMHHMII — TIepedadae JOTPUMAaH-
Hs OAHKIBCHKOI TaEMHHMII (PIHAHCOBUMH YCTaHOBAMHU 3 000B’I3KOBHUM
PO3KPHTTAM 1H(pOpPMAIIIi TPO KIIEHTA Ta HOTO omeparlili B pa3l ICHyBaHHS
BMOTHBOBAHOI M1103pHU MepPcoHay ¢y’ e€kTa (PiIHAHCOBOTO MOHITOPUHTY
1010 ICHYBaHHS O3HAK CyMHIBHOCTI (hiHAHCOBOI1 OIepartii;

MIPUHITUTT OTNITUMAJTBHOCTI PU3UKIB Cy0 €KTIB (DIHAHCOBOTO MOHITOPUHTY —
nepenbdayae OTPUMAHHSA ONTUMAJIbHUX PU3UKIB Cy0 €KTIB (piHAHCOBO-
rO MOHITOPUHTY 3 OJTHOYACHUM OTPUMAHHSIM MAKCHMAJIBHOTO JOXOMY
(h1HAHCOBMMH yCTaHOBAMHU,

OpUHIMT 1HPOPMAIIHHOT TPO30POCTI — ependavyae o0y a0BY HalllOHA-
JHHUX CUCTEM (PiHAHCOBOTO MOHITOPHHTY 3 ypaxXyBaHHSAM MPOBIAHOTO
CBITOBOTO JOCBiAY (PIHAHCOBOTO MOHITOPHHTY, ITOBHE Ta IOCTIMHE CITIB-
POOITHUIITBO 3 MIXKHAPOIHUMH OPraHi3amisaMu, 00’ e THaHHAMHA Ta T1APO3-
niiamu (JiHAHCOBOI PO3BIAKH 1HIINX KPaiH, a TaK0X 0OMiH 1H(GOpMAILII€o,
CYYaCHHUMH TE€XHOJIOT1SMH Ta METOJaMH JIeTaji3alli KOIITIB,;

NPUHIMT YHUKHEHHS KOH(IKTIB 1HTEpECiB — (hiHAHCOBA yCTaHOBA 30-
OO0B’s13aHa JOKJIAJaTH MAKCUMAJIbHUX 3YCHJIb JUISl YHUKHEHHS KOH(IIKTY
THTEPECIB TPAIlIBHAKIB YCTAHOBH 1 KJTI€HTIB, @ TAKOK KOHMITIKTY 1HTEPECIB
KIJIIEHTIB YCTAaHOBHU,
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TIPUHIATI 000B’A3KOBOCTI — BIPOBAHKCHHSI HOPM TIIO0 MPOBEACHHS 3a-
X0/iB (pIHAHCOBOTO MOHITOPWHTY, BU3HAUECHUX HA TIJCTaBl JTOCTOBIp-
HHUX JaHUX PO 00’ eKTH (pIHAHCOBOTO MOHITOPHHTY 32 3BITHUH MEPI1OJ,
Ta BCTAHOBJICHHA BIIOBIIAIBHOCTI Cy0 €KTIB (piHAHCOBOTO MOHITOPHHTY
3a MOPYIICHHS 3aKOHOAaBCTBA IIOJI0 3aro0IraHHs Ta MPOTH/IIT Jieram3artii
3JIOUMHHUX JTOXOIB 1 (JiHAHCYBAHHIO TEPOPUZMY
MIPUHITUTT PIBHOCTI, HEAOMYIICHHS Oyb-SIKUX TPOSBIB (PiHAHCOBOI HC-
KpuMIHAIIi — 3a0€3MeUYeHHs 0THAKOBOTO MiIX01y (PIHAHCOBUX YCTAHOB Ta
OpraHiB KOHTPOJIIO 1 HATJIAMY M0 KTI€HTIB (MMPU BU3HAYCHHI 00OB’SI3KIB
010 3amo0IiraHHs Ta MPOTHIIT JIerai3amii 3JIOYMHHUX JOXOMIB 1 (hiHAH-
CYBaHHIO TEPOPU3MY;
MIPUHIIAT KOMTIETEHINi — BCTAHOBJICHHA 1 CKaCyBaHHS BUMOT /IO TPOBE-
JIeHHs 000B’SI3KOBOTO (DIHAHCOBOTO MOHITOPUHTY, a TaKOX TOPAIKY
opranizamii Ta MpoBeIeHHS (piHAHCOBOTO MOHITOPUHTY, 3MIHCHIOETHCS
BIIMOBIIHO JT0 3aKOHOIABCTBA TIPO OMOATKYBaHHSI JIMIIE 3aKOHOIaBUNMH
Ta KOMIIETEHTHAMH JE€P>KaBHAMH OpraHaMMU,
MIPUHIIATI €TAHOTO TAXOAY — 3a0€3MeUeHHs €MHOTO MiAX0Iy 10 PO3-
POOKH 3aKOHIB IOAO 3amo0iraHHs Ta MPOTHAIT Jierami3amii 3JIOYHHHIX
JTOXOAIB 1 (piHAHCYBAHHIO TEPOPHU3MY 3 OOOB’SI3KOBHUM BHU3HAUYCHHSIM
00’€KTIB, Cy0’ €KTIB, MPUHIMMIB (DIHAHCOBOTO MOHITOPHUHTY, TIEPIOIIB 00-
poOKHM, aHAJTI3y Ta 3BITYBAHHA NMPO CyMHIBHI (hiHAHCOB1 omepariii, BUIIB
1 pO3MIpIB BIAMOBIAILHOCTI Cy0’€KTIB (DIHAHCOBOTO MOHITOPUHTY 3a He-
MOBHY a00 HECBOEYACHY MPOTHIIIO Jierami3aii 10XoaiB 1 (piHaHCYBaHHIO
TEPOPHU3MY;
TNPUHITATT TOCTYMHOCTI — 3a0e3MeUeHHs JOX1JITMBOCTI HOPM 3aKOHO-
JIaBCTBA 1010 3amo0IraHHd Ta MPOTH/III Jieraji3amii 3JIOYMHHUAX JTOXO/I1B
1 (PIHAHCYBAHHIO TEPOPHUMY IS KIIEHTIB Ta Cy0 €KTiB (hp1HAHCOBOTO
MOHITOPHHTY.
MIPHHITAI B3aEMHOCTI — 3a0e3MeueHHs ABO- a00 0araToCTOPOHHBLOTO 0OMi-
HY 1H(}OpPMAITIEIO MK CTICHIATI30BAaHUMH OpraHamMu (piHAHCOBOi PO3BIAKH
Ta MIXKHAPOJHUMH THCTHTYIUSAMHU. JlaHWA MPUHIAIT TaKOX BPAXOBYE
CKJIQJIOBY BJIACHOI 1HIIIATHBH, TOOTO MOIIMBOCTI 3BEPHEHHS OPraHOM
(hb1HAHCOBOI PO3BIAKK OJHIET KpAlHH A0 1HIIOI 3 BJIACHOI 1HIIIATHBH IIIOJTO
OKPEMUX BHUIAJIKIB UM MM103P MPOBEICHHS Jieraii3aiii JoX0MiB 1 (hiHaH-
CYBaHHS TEPOPHU3MY.

VY3arampHUBIIHM MDKHApOAHWN AOCBiA y cdepl mpoTumii jaerami3ali 1o-

XOJIIB, CJII BIAMITHTH, IO MPUHITATIA Ta 3a7a9i (JiHAHCOBOT'O MOHITOPHUHTY
BaPIIOIOTHCA 3aJICKHO B1JI PIBHSA 3aKOHOAaBYOi Ta 1H(OPMAIIHHOI MPO30po-
CT1 KpaiHHW, CKJIaJy Ta CTPYKTYpH OaHKIBCHKOi Ta HEOAHKIBCHKOI CHCTEM 1
OpraHiB KOHTPOJIIO, PIBHS PO3BUTKY 1HCTUTYTIB BJIQJW Ta KUTTS HACCICHHS.
3aralbHOBH3HAHWMH € TEHJCHITI MPOBITHOTO JTOCBIAY MPOTH/IIT Jieram3arii
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JOXOMIB Y BUCOKOPO3BUHYTHX KpaiHaX, y TOH Wac AK y KpaiHax, 1o po3-
BUBAIOTHCSI, TIPUHIIAIIA Ta 3a1a4l (JiHAHCOBOTO MOHITOPHHTY € OITBIN JEKJIa-
PaTHBHUMH Ta HOPMATUBHUMH, a PEATbHUI MEXaHI3M Ta CUCTEMH Cy0 €KTIB
(biHAHCOBOTO MOHITOPHHTY HE 3a0€3MeuyioTh MO0y I0BY €(heKTHBHOI CHC-
TEMH MPOTH/III JIErajIi3alii 3JI0YHHHNX JTOXO/1B Ta (hiHAHCYBAHHIO TEPOPH3MY.
[Ipm mpomy neski kKpaiHu He 3a0€3MeuyIoTh MTOCTAaTHIN PIBEHDb MPOTHAL
Jieram3anii JOXOMIB 3 METOI0 CBOTO €KOHOMIYHOTO PO3BUTKY, OCKUTBKH BCTa-
HOBJICHI PEKUMHU 3HMKEHOTO OTOJATKYBAaHHS, ICHYBaHHA O(IIOPHUX 30H,
1H(opMaIIiiiHa 3aKPUTICTh OAaHKIBCHKOI CUCTEMH CIIPHSIIOTH BIIMBAHHIO Karli-
TaJliB B €KOHOMIKH JAHWUX KPaiH, Y TOMY YHCII JIETATI30BaHUX TOXO/IB.

A.A. JlTazapeHko, C.B. CupeHko,
CnassiHckull eocydapcmeeHrHbill nedasoeuyeckull yHusepcumem

OCHOBHbIE ACNEKTbI
PACNPEAENEHUA HANOIA HA NMPUBbINb

Hcnonp30oBaHue pa3iuyHBIX METOAOB B (DMHAHCOBOM W HAJOTOBOM
y4eTe MPUBOIUT K 00Pa30BaHUIO OTKJIOHEHWH HaJIoroo0naraeMod mpuObLTA
OT OTUETHOM JIBYX THITOB: TOCTOSTHHBIX U MU30IMYCCKUX (BPEMECHHBIX ).

[Tpu 3TOM BO3HMKaeT mpolieMa, YTo CASAyEeT BKIIIOUaTh B (puHAHCO-
BYIO OTUETHOCTH TOJILKO T€ HAJIOTH, KOTOPBIC JOKHBI OBITh YIIAUCHHI 3a
JMAHHBIW OTYETHBIH MEPHOJ (TEKYIUH HAJIOT HAa MPUOBLIb) WIM HAYHCIICH-
HBIC, UCXOJI U3 TIOKa3aTest GPUHAHCOBOW OTUCTHOM MPUOBLIH (PAaCcXOIbI 110
HaJIOTy Ha IPHOBLIB).

Pacxoovl (00x00) no Hanocy Ha npudvlip — odmas cymma pacxo-
OB (J10X0/1a) TIO HAJIOTY Ha MPHUOBLIb, COCTOSINAS U3 TEKYIIIEro Hajora Ha
MPUOBLTH C YU4ETOM OTCPOUYCHHOT'O HAJIOTOBOTO 005A3aTEILCTBA U OTCPOUCH-
HOTO HAJIOTOBOTO aKTHBA.

Tekyuiuit Hanoz Ha npudvlAL — CyMMa Hajora Ha NPUOBLIh, ONMpee-
JICHHAA B OTYCTHOM IICPUOAC B COOTBCTCTBHUU C HAJIOTOBBIM 3dKOHOAATCIIb-
CTBOM.

[TocTosiHHBIE OTKIIOHEHHMS (pa3HUIIA) MPEAYCMOTPEHBI Y3aKOHEHHBI-
MH OJONYIMICHHUAMHA HJIM OIPAHUYCHUAMHU, a4 TAKIKC O6YCJIOBJICHBI 3KOHOMMU-
YCCKUMHU, MNOJIUTHYCCKHUMHU HWJIK aAMHUHHCTPATHBHBIMH COO6p2DKCHI/I${MI/I,
CBSI3aHHBIMU C pacueTaMu OyXTaJaTEPCKON UMCTON TPUOBLITH.

Ilocmosnnaa paznuya — >to 10xX0.1 (pacxoi), YYTCHHBIN B OyXraJiTep-
CKOM y4YeTe, KOTOPBIM HUKOT/Ia HE BKIIIOUAETCS B COCTAB PacXoioB (A0XO0-
JIOB) IS TIEJIEH HANOT000I0KEHHUS.

IlocTosAHHBIE OTKJIIOHEHUS BJIUAIOT TOJILKO HA COBOKyHHBIﬁ HaJIOI' U HC
CO3JIAFOT HU MPAKTHUCCKUX, HA TCOPETHUECKHUX MPOOJIEM MPH PacIIpeIeICHUH
HaJiora Ha MPUOBLTb.
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