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KoMnaHii 3pocra Ha28Yo
BrA nonepeAHbofo poKy,
qo € HaiBhu.{hM noKa3HH-

KOM 13 MOMeHTy BCTyny

KpaiHH Ao eepocorosy s

2004 polli. Cepeg 27 aep-
xaB, ulo BXoA9Tb Ao
eepocorosy, anupai, rix y
floauu.ti, reMn 3pocraHHt
xiruxocri 6anxpyrcre sa-
Sircoaarrai riruxr.r s llop-
ryraaii - 43% i fpeqii -
30%. 8 lcnaxii, u4o nepe-
xhBa€ 3HaqHHh eKoHoMtqHHt{ cnaA, y
MuHynoMy poqi 6anxpyrcrBa oro.nocta-
nnaa24ls 6irut-ue rounaxiri, nixy 2011
poqi, e roi qac nr< y 6intLuocri xpaix
espocoroey ne sa$ixcoeaHo 3HaqHHX

3MrH, a B OKpeMilX 3 Hl,rX, 3OKpeMa B

H ir'revvrxi, xinrxicrr 6axxpyrie srrasra-

racr [8].
3a 4axnuu Ceiroeoro 6anxy i Mix-

napo4roi Sinaxcosoi xopnopaqii, no-
sr,rqin Yxpairn y peirrxry "Begexnn
6i:necy" sa ix4uxaropou "6anxpyr-
crBo" € Hh3bKolo nopiengro s ir-r.u14r.4t4

xpainavra ceiry i sa ocraFrxi poKil Ha Kpa-
qe re suixraacu. Tax, y 2009 poqi Yx-
paina nocina 143 r',licqe cepe4 181 rcpainu ceiry,6isFtec-xttiNaar
sxnxAocniAxyeaecn; y 2010 poqi - 145 Micqe cepe4 183 r<pain

[10]; y 2011 poqi - 150 r'aicqe cepe4 183 xpain; y 20 12 polli

- 158 r.aicqe cepe4 185 xpain.
V 2013 poqi Yxpaiua saganuu cy6in4ercorv 4eu1o s6iruur-

,na cBoro nosrarlio y peirunry (na 1 nynxr), nocieur,l 157 cxoArn-
xy, e roi xe qac Bapro 3ayBaK]1Th, u.lo qe aiA6yrocu ne guacli-

4or nolinuerHr B/racHhx norasnnrie, a e pesyrurari noripuen-
He cK/raAoBHX cy6inAexcy s ir-ruJtlx xpairax [4].

Orxe, rpanc$opruaqii e exoxot'rivnouy cepe4oeuu.1i, s lxo-
r..|y 4ie cy6'exr rocnoAappBaHHt, Br,tMaraloru neaunx suin y ue-
ro4rqi $inarcoeoro anarisy npra ioro npoee4enni tK KaApo-
BHM nepcoHa.nou ni4npNet*acrBa, TaK i naprnepauu ra B/tacHtr-
KAMh.

Ha4:envaino Ba>KnhBhM ra aKryarbHnrv e neo6xiAnicro
erpir.uennr r{iei npo6ner.ara grn o6'exruenoi oqinxr i nporno:y-
eannr SinancoBoro craHy cyqacHhx axqiorepnrx roBaprlcrB.
A4xe, oco6rr,raocri ix opraxisarliiuo-npaeoeoi i eronoviqxoi
nphpoAh, soKpeMa, Harexicru uJHpoKoro rona yvacnuxia xop-
noparHBHHx ei4nocnn, eroxoviqxi nigxo4r ra inrepecr, nri
uqogo axr4ionepHoro roBapilcrea He s6iratorocr, a raxox pisnufi
o6csrix npaB y npoqeci ynpaarinu i xorrponro na4 nignpue-
McrBoM, nopoA)Kyrorb qucrenni xopnoparneni xonQaircrt,l. Ma-
toqh s ocr-rosi exoxoruiqxoi nphpoAH KopnoparnBHhi xoxSrixr,
qo npx3BoAhrb rK Ao nprMr,,rx Bnrpar, noe'sgaFrhx: ioro poa-
e'.rgaHHrM ra aixeiAaqieto HerarhBHhx nacri4xia, rar i 4o xe-
nprMHX arrpar (poeprB rocnoAapcbKt4x sa'ssxie i: xonrparen-
ravn, QopuyeaHHr HerarhBHoi rpona4cuxol 4ylaxr,r npo KoM-

nanito, npo ii npo4yxqiro i, rx nacriAox, noripuernr $inanco-
aoro craxy).

AHAAT3 OCTAHHTX AOCATNKEHb
I IIYEAIKAUIIZ

f'lurannn 4iarnocrrxr Kph30Boro craxy ni4npueMcrB Aoc-
ni4xyeaarcn B npallex eirqhsxgHrx i sapy6ixxrax yqeHHx, 3oK-
per"ra E. Aaurvaxa, P.lluca, P. Ta@nepa, B. Eieepa, A.B. 6o-
rouoroeoi,,!,.A. En4oei quroro, e.(D. Epi rxeua, .!,x. Ban Xop-
na, O.O. Tepeulenro, LO. 6nanra, B.O. Bacunenro, T.C. Kre-
6anoeoi, Jl.O. Jlironexxo, B.O. flo4onscsxo'i, B.M. Cyropvino'i
ra in. flpore qi 4ocai4xenne He BpaxoByBaau 4ecrpyrrnexNi
Bn.nilB qhHHHKie xopnoparuBHoro ynpaBnirxr xa 4raxatti,rty

Ta6nuus 2. Soeniurxi npuruxn, ulo nputsBoAerb Ao QixaxcoeoT Kp9l31,l

ni4npreMcrBa [7]

BI4CORA TMTOMA BA|A
rrenpoA''rcr.rBHr.rx

BnTpaT l BTpirT

Puc. 1 , Bxyrpiurni npuvuxu QiuaxcoeoT Kpu3r,r niAnpueMcrBa

I{eAOCKOH,ITIICTb

opraniaaqrfiiror
crp),Krlpu

crifixicrr KopnoparuBHoro ceKTopa exorouiKr. 3asxaqeHe
o6yuoentoe arryaruxicru reMh AocriAxenna, ii sxavuvicru ra
npaKTHqHy cnpnMoeaHicru.

META AOCATpKEHH'
Meroo AocriAxennn e pospo6ra MeToAHKH 4iarnocrurl

Ir*roeipnocri 6anxpyrcrea axqionepnnx roBaphcrB, n xa 6asy-
ea,flact 6 He .nuuJe Ha noKa3HHKax Sinancoaoro craHy, a Bpa-
xoByBana i sxicru KopnoparhBHoro ynpaarinnn evirenra.

ocHoBHr PE3yAbTATI,I AOCAIAXEHHT
Arr.lioneprii roBaphcrBa a npoqeci ceoei Aisruxocri crnxa-

rorbc, 3 pi3HoMaHirHHMra 4ecra6in isyouu vu SaxropaNtu. BoHH

Moxyrb norenqiino a6o pearuxo 3arpolKyBarr nignpreru-
xuquxii Aic.nuriocri ra a qiror.,ry icxyaanno nignprevxutluxoi
crpyKryph, pyinyovra'r i scepeguxu qN ssoeHi. l!o6 nporr,rAis-
ru enyrpir.uxir"r i soaHiuJFriNa 3arpo3aM, norpi6xo ix csoeqacHo
giarxocryaarr. Craa4xo uirro po3MexyBaril soaH iLUai npwtu-
xn Sir.rancoeoi xpr,rsr ni4npueracrsa, npore xaailu aurereHFt.q

MuHynux noMuloK Moxe AonoMorrn B AoctrHeHxi $iuaxcoaoi
criixocri npn pisnux HecnpnrrnHBux o6craenHax Fa6a,2)'.

Bxyrpiurxi nphqHHu $inancoeoi <prsra ni4npr€McrBa He

MeHUJ BaxlHBi 4an posnisxaHHg, aA)Ke Ha Hrlx MoxHa 6esno-
cepe4Hbo BnrhBarn (puc. 1).

Ha naLuy AyMKy, nplqHH u RpA3v cri4 ruyxart y ueeignoei-

4nocri mix cranor.r i norpe6aMH po3BHrKy ni4npraeucrea ra cra-
xor"r i norpe6aMu po3BHrKy gosHir.uriuoro cepe4oeraula. Kolu
ni4npuevcrso He 3AarHe Hagarl caolu xonrpareHraM npoAyK-
qiro vu nocnyrh, u.lo aignoei4aloru neBHHM sruorau (qinr,
Rrcocri, xirurocri), cK.naAa€rbcr o,rryaqin cycn inuxoi nepeor4i-
nxu 4iaruuocri rocnogaprco,roro cy6'exra.

Y qirl cnryaqii s 6oxy cnoxusa,rie cri4 oviryaarr nepexi4

4o eauiqexng npo.qyxqii neBHoro nignpuencraa Ha roBapl
inruoro eupo6xNxa. Tax cucreuuo peryntoerbct e$exuexicru
4inrlurocri KoxHoro ni4npr,teucrea.

Y sapy6ixxifi ra eirqhsFrsFrifi npaxnaqi icnyrcru pisni ni4xo-
41 4o giarxocruxr 5alxpyrcraa nignpueucra, $oprutu, incrpy-
merrr'ii npoBeAeHHs ra HopMarilBHo-npaBoBe ea6esneqexxq.
Hail6inuu nouhpeHhMH e 4ucxpnninaxri r"rogeai E. Anurr.,tana,
P.,Ilica, Tagaepa, l-. Aasn4oeoira A. 6eniroaa, P. Cai$yrixa,
f. Ka4uxoea, O. Tepeulexxa, Cnpnxreira, V. 6iaepa, tuogeru R.
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Puc. 2. Hanpnuu nporHo3yeaHHq fMoBipHocri 6aHKpyrcrBa

Axepeno: [7].

aKqroHepHHX TOBaphcrB, Ha

AyMKy, € irnopyeaxnn oco6a
refi eKoHoMiqHoi nphpoAh
HepHor (popMH

A4xe, r4r in$opuaqin
AnF OqrHKl.{ HaATHHOCTI CI/CTeMH

paBniHHr ra nporHo3yBaHHt 3MiH

eKoHoMrqHoMy cTaHl aKql

lOBaphcTBa BHacniAOK 3M iH14

Typt4 BnacHocTr, BnnlBy
KOpnopaTHBHhx BTAHOChH Ha

paB,fl rHcbKr pluleHHt ra
ixxuoi aeaer"rogii [3].

Axaris HayKoBHx ny6ni

AO3BOnr€ 3\O6UTA Bt{CHOBKh,
qhM cna6ula npaBoBa cilcreMa
AepxaBi, r14M Ba)KnilBiule
Hfl Ma€ CTaH KOpnOpaTHBHOTO
paBrrHHt Ar9 no.nlnuJeHH,

KoMnaHiil. l, Haenaxn, AitnbHi
ROMNAHIh 3 HAIE)KH'IM

TXBHHM ynpaBIrHHtM MeHllle
xhrb BrA prBHt po3BhrKy

chcTeMH, ocKi,nbKl,l raKi n

crBa norpe6yprb 3oBHiLrtHix

xaHi3MiB BHpiueHHt KoHSniKTis
MeHUii r.aipi. flificHo, Ane 6al
ox rHBecroprB, ocool14Bo
HHX, CTaH KOpnOpaTHBHOTO

'IIHH' 
MAE HE MEHUJ BAXTHBC

qeHHt, Hix Sinancosi
KoMnaHii. BoHh roroei n^art'tr[
nHKy npeMilo 3a aKqii rtlx
npil€McrB, B tKhX nphiHtTi
Kr cTaHAapTr,r KopnopaTuBHoro
pasniHHr [9].

Hepaqioraruua cr{creMa ynpaBJItHHt I BlAcyrHlcrb p14H

opi€HroBaHoi cucreMu Sopruryeannr Kanirany B yKpaiHi

ocHoBHr,rMH npilqHHaMH 3HHXeHHt e$eXruauocri AitnbHocTi
qioHepHilx niAnpH€McrB. 3asHaqeHe niArBepAXy€ re3y npo

rBHicrb BnnxBy flKocri KopnoparHBHoro ynpaBniHHt Ha Si
coBHi craH niAnpileMcrB aKqioHepHoi +opMh

V roil xe qac Bapro BiA3HaqHrH, rlo 3apy6ixHi MeroAH'lHi po3-
po6Ku An, air,.rtisxsxoi eKoHoMiKl4 Maorb cyro reoperHqHHi
xapaKTep, Mo>r(yTb 6ytu nuwe AoAaTKoBHM MaTepianoM, a He

ocHoBHhM incrpyr,aenrou {ixancoeoro aHani3y cTaHy rocnoAa-
plo]oqoro cy6'exra [7]. flpuqnnanl o6MexeHoro sacrocyBaHHt

Birr+,r3HcHHX MoAenei.qiarHocruKr.{ ilMoBipHocri 6anxpyrcrea 4ar

Yni uepca.'runa,tucrpuviran nra rlyHxuin
0Z:1.0-1X l+0,08X2+10X3+5X4+0'3X5+0.1 X6

,te Xl = cash florv / :o6ou's:artHn
X2 = ra:r ora 6a,:tarc)' / ro6oe'r:aHtl
X3 = qncrri.i npn6i'ror I aumra 6a.ratrc;r
X-l ", ,lrcflrii npH6yror i eup-r-lxa sirr pcarlisattii
X5 = :urracu ,'eqpyqxa ei;1 perrirnuii
X6 - nupvvra ui;t pcali:ar 1ii i uit,r rc r a 6a: tarLcy

l\lo,tc.nr Cnltiurcii t a
Z= t.0.1 A+.1.078+0,66C+0,4t)

,rc A : crfi xarirur' larutlna
ffirmffi aKniBrB

B "= nptlfi-lrer ,ro cilImt r(tllah-tB Ta

rrFortcrriB .' ura lrua tut;nim ar-t Hnin

C : rtpuiryrrN r1D crilrartt lolaffiB i

no4rrxoctprrr<rui lf ou'alaf tt t!
D = o6cr npoaa;ry i' samrrtm
BAPIL-Tb alilfl]rB

Ilole.rtu Jlica
Z={t,063A+0,092 I}+0,057C+0,001 1)

,rc A .-o6oporri attlett trtr.rl,Hr saptittt
afltrBlB
B = onepatriIlttii Lrpnbyror i 3ara]lL]ta
IraprrcTb aKr4Rill
C = rrepolrto:tr-rurrrii lrlttrt-r1r,r( .' 3arAIbra
RapTlc'rb aha{BrB
D - u-ncrtrtii rlttitul jttortttltlultii Katttttlt;t

Prac, 3. Mo.qeni AiarHocrl,tKn ilMoaipHocri 6aHKplrrcrBa, sanponoHoBaHi sapy6ixHl,llvlx
eKoHoMicTaMvl

l.$

Ito:pax.vnot i u,rercy rtpeltrroctrpoltt.rttiuocr i

o trtie:ti J(1p.\,5i)Kt1ux uuutinuxie'. Z --- polparyxott E. Alur.r'tatia, P ,Ilica, Crrpirtlc'iira,

KonaHa i fo,ru;tepa. Ta+rlr.rrepa i Tiuroy, fioKa3HHKB Y. Bii.repa. Oy-rrrepa, yuirrepca:rln.ri

C;aii{ryirirrai f. f. A}lKoBa
| -\remoou ma .vou Hmqil)ututur ortutinrurie'. lucxpl4Miiralrtti voltrc'tti TcpcttlctlKa O 0.'

I y.rrr,'l'.f[.. tlvnica A.B.

O$i rri ii rr i \telo.lnKrt J.iar soc'lvtu 6aH rpy't'crna u V rpaiu i

. \rcro.lflKa llpoBcjlcHHt nomn6,tcgoro aua-ri:y tlliuaHcoBo-rocnolapchKoro craHY

Hcn-rarocnpohlo:lorIrx nIAII[]hcMcrt t opraui:rat1ii'i
. \lerojt!!tltineKo\4elj-tarllT ruo.{o BHnuilettHr 03ilAIi ilenJraloc|lpoMoiKllocrl llll(llPl'lcl\lcllli}
ra oiHilK 

^rili 
: npt,trorl.uzrttttl Sartrp5'tCrua. tfinctuunoro 6atrrp-Vrcrna ql'l rlonc;tr'tltlt Jo

fl'nrxrp*rropHa volle,rb A,1bTrlafl a
z=t,2x r+t,4x2+3,3Xr+0,6)!+t.0Xs

xe X j - RracHilii ofrrpmuff lanim '/urrunHa mpricn rtnnin
X: = llri-le ttrl-t rpnfi'ot< / :irultla aapricru annsia
X:=, I oK.to Bl1rf,lril [ rrrf,)ueHris,I ura,rtra rapricru aalsjs
{ = tlrar ruil rcr frlr OH}rmxlr[dPriift) l ntrNtHi tt{r:u tlil r it
Xr . vcra srp){l{:l / a rluu utptiur rui;itta

l\lole;rr TaQQ;epa i Tiuoy'
z<),53A+0, 1 -3 B+0, 1 8c+0. 1 6D

lc A - orrcpauiiirrii rrpuSyrori r rrrpotxoctlotiuui
ro6on'xtar tr rr
B = o5oporsi aKTtrBrI / 3ar'f,llh*a c-vva lo6oe'n:als
C ro|or sqqlpoKr)Bi lo6(tB't3aHtlt /' 3al ilbHa
BapTrcTh lffilIBlB
I). Bup),rLr ni.r perriurrii, rara-llua aaPricrl rrtnnin

I\loae,ri aiar nocrHnn
ilrosipHocri 6artxpy rcr na

l\toae.nr Oy;rntepa
lI:5.-528\'r+0,2 I 2\'':+0,073\i+l'270Vr -

D,t 20\,c+2.35yt+0,575\"+1,083Vr+0,894Vr6.075
-tL' Vt -- H(po lroJi.reHtiii IlpH6y Iox rtutlr'-rltx poxia
I cyxyntri arr Nsrt
V1 -- o6'cv peurilauii i c5'nytttti ilrrng*
V3 - llpu6y-ror .;to clliltlrH nolaTtiin / cyxynxi
AK-TH b H

Va = rpouoBllii norir / cylta ro6on'rlaul
\i. .. 6opr i cyrynui an rrrn
V6 -- [acHBH,/ cYxyLtut arutru
V; - log (va repia-rrri arrxar)
Vr - o6opo1 Hxil xarirar ,' cyxynui to6os'r:asnr
Vi - rrpil6yli)K -lo cil.lilIx ttfoucttritl i ttorarxis ,

cflia,reHrit trpotteH I

Nlortuu KoraHa i fortu:repa
Z=0' I 6Kr-0,22K:+0,8? K{-0,24Kr

.rc K1 . .le6iropctxa lr6oprosaHicrr -
fporr()Ri Kourrr ra ir ctsisancHr r r Bunra
6a.raucy
Kt: ilocrifiHilfi t(artitar r'uutrcta 6a,tarc1'
K-: = +irrilr('oBi utt rprrr . nttpyrrl ni-l
pelrr3a uil
K4- B!|lpafn Ha trEpcol]r]-l '/ iro.aalLo l,aprlcrh
Ki = BairoBilii ttpl6-v-lon: / no:Htoeut'i raltitut

lueecrn4ii': npaHrnKa ra go(Big Ne 0l
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Mero4r,rne ga6egneqeHxt
4iarnocrnru 6axxpyrcraa ni4-
npr,teMcrBa, He3arexHo ai4 ioro
opraxisaqifi xo-npaaoeoi Sopnra,
xapaKTeph3y€Tbct BenHKoto pt3Ho-
ltaxirnicrro ni4xo4ie ra incrpy-
verrie ii npose4enrn (prc. 2).

V aapy6ixxiil npaxrrqi exe
HaKonHqeHo 4ocrarxiil 4ocei4
or.linxr,r 6anxpyrcraa ni4npaeucre
(pr.rc. 3).

flpore enxopracraxHn e Vx-
paiui pospo6nenr,rx sapy6ixnr.rx
MeroAhK e npo6leruxr.rv. Kpnuu-
xHi aHaris o3HaqeHHX ruo4elei
BI,I'BHB:

- prA BqeHHx npHnycKarcTb,
qo MoAenb R lpxyrcuxoi axa-
AeMil nphAaTHa.flHUJe npu HatB-
HHX osHaKax xpr,rsl.r, xova lricruru
y co6i npocrr,rri NrexaFrisrrl po3pa-
xynr<ie;

- 4eoxSaxropra vo4eau E.
AaurNaaFra e eunipuvxoro, xai-
npocriuoo 4nr pospaxyxrie; eci
xoe$ir-1ienu pospaxosani xa oc-
xosi srathcrrrt pesyauraria 4rnlu-
nocri ni4npnevcre CIUA, xoe$iq-
iexru 4rn xoxnoi raaysi ueo6xi4-
Ho pospaxoByBaTH oKpeMo;

- ne4olixauu uogeli Cnpunrefira e re, qo noKa3HhKh
roqnocri nporHo3yBaHHt 3MeHuylorbct 3 qacoM, rcpiv roro, ne
BpaxoBytorbcr Qarropt HeeKoHoMiqHoro xapaKrepy;

- r.lo4elu Kouona ifolugepa MoxHa 3acTocoByBaTri rHuJe
4rn ni4nprer"rcre, uri aKqii KorHpyrorbce Ha Songoeii 6ipxi;
He BpaxoByerbcr 6araro Sarropia, ulo Bl3Haqators $inanco-
ey criixicru;

- Mogenb .Ilica potpo6neHa Anr Anraii s ypaxyBaHHrM
rexgenqiI i oco6rhsocrei saxi4noro po3BHrKy;

- ynieepcanuHa grcxprlvinaxrna Syxrqia - aucoxuil
crynins cxna4nocri yxBareHHr piuer.rnr B yMoBax 6ararorpt-
repiaaunocri 3aBAaHHr; inSopvaraanni xapaxrep po3paxoBa-
HHX noKa3HHKia; y qinor.,ty MoAe.rtb MoxHa 3acrocoByBarH nHttle
gaa ni4npre rucre Cl.lJA, e aponr,l;

- MoAe.nb CaiQyniaa ra Ka4rxoaoi - nopuarnanri
evicr xoe$ir.lietrie, u.1o BrKophcroByrorbcr Anq peirunroaoi
oqiHxr,t, He BpaxoBytorb ra,ny3eBilx oco6aheocrefi ni4nptencra
t 11.

V eirqhsFlst-t ii npaKrHtli ruero4ororie 6araroSarroproro
4r,rcxpnuitatrroro anali:y r4o4o 4iarnocrnru 6anrpyrcrea
BnepuJe BhKopHcraHa y 2004 p.4.e.n. O.O. Teper4enxou, aruu
6ynr sanponoxoeani 4acxpl.tvinanrni vo4eni giarno crux.u 6at-
KpyrcrBa Anr BocbMH rpyn yxpaincornx ni4nprer,,tcrB 3arexHo
ei4 er,l4y 4ieaurocri.

OcHosoro Hauoro 4ocri4xeunr € po3po6Ka MerorquKh
giaruocruxu fi r,roeiptocri 6anrpyrcrea arqioHepxtx roBaphcTs
na ocnoai 6arunoi oqinxt xiauxicrnx ra sxicnnx noxasHlxis
4inrrxocri ni4npuer',tcrsa. Bear,lxa pisxovarirticru $ruaHcoBux
xoe$iqiexrie syMoBHna aeo6xiguicru era6opy HaienrrsoeiuJax
s xr4x. MHoxr,txy noxasuurie, u1o yeiiLunra 4o s
rrro4eni nauu 6yno posno4ireuo na 3 rpynr,r.
nepLuol rpynr,l noxasxt4xia ga ocuoey nprinFTo MoAerb R, 4eox-
Qaxropuy rrlogeru, uo4eri Cnpuxreira, Y. Siaepa, E. Arurva-
r.ra, Tartnepa. Ha ocHoei ananisy noxaanlxie, u.lo BHKopr4cro-
Byrorbce y 3a3HaqeHHX MoAenex, 4o nepuol rpynu 6ynu
eiai6paHi:

X' - o6oporx uit xanian / axtuen;
X, - ar.rpyvrca ei4 pearisaqii/cepe4nuopivxa eapricru

uafixa:

Ta6nnqn 3. 9ricri noKa3HltKlt e$eKrnBHocri KopnoparhBHoro

yn-

KOBO

CTAIH

T-

aK-
Ha-

X, - npr,r6yroK Ao ono4arxytauaa / cepe4nuopivHa
Bapricrb KoporKocrpoKoeilx so6os'tgaFtu;

Xo - npra6yrox ai4 peari:aqii/cepeAsuopivxa aaprrcru
vaixa.

Ocxinurn ocHoBHoto npHqilHoto 6anxpyrcrea e Hen.naroc-
npoMoxHicrb, oco6rnea yeara npu 4iarnocruqi crany ni4npue-
tucrsa npu4inretuce analisy norasHhxie .niKeignocri, nrarocn-
por.,roxnocri i $inaHcoaoi criixocri, roMy y Apyry rpyny Ktnb-
xicH14x norasx uxie 6y nu BKntoqeHi nacrynr i:

Y, - xoe@iqienr aaroxovii;
Y, - roe$iqiexr urar4xoi aixei4nocri;
Y, - roeSiqienr a6cortorxoi nirai4nocri.
B ocnoai no5ygoara uo4e.ni 6yro noxra4eHo nphnyu.leHH,

npo piexosnavnicru anrrey SaKropHHX o3HaK Ha pe3ynbrarhB-
xri noxa:nnr. 3a yvoeN, t4o eci norasnuxu e piato:naqHhMH,
Z xia poepaxoBy€rbce ea ftopruyroro:

I l -l r 1 | I
Z rch = 1x 

xI * : xx2 + : xx3 + | xx4 + - x yl + 
1x 

l2+ 
1x 

yS rr.
lrir"roaipxicru 6axxpyrcrea 6yaa pienovipxo posno4i,nexa

no rpynax y 4ianason i ei4 0 4o 2, 1. [lJxaaa ixrepnperaqil ir.rrer-
panbHoro noKa3HHKa i-ro ni4npraevcrBa 3a aBTopcbKorc Mero-
guxolo lZ rin) mae BArneA:,

Ao 0,7 - BHcoKa iuoeipnicru 6axxpyrcrea (Z6aau);
0,7 -1,4 - necriilxuh SiHaxcoeni cran (4 6anul;
1,4-2,1 - ilr"roeipnicre 6 6aaie).
Tpern rpyna noKa3HHKiB xap parhBHo-

ro ynpaalinnn xa axqioxepxovy ni4npuevcrei ra MicrHru 2 qxicl-l,,tx

noxasuxa (Q), r4o Br4sHaqaroruca pr4om Saxropie (q),3oKpeMa:
Q , - 6aHxpyrcreo:
9,'' - npocrpo'{eHa KpeAHTopcuxasa6oproaanicru;
Q '|, - sa6oproganicru.
Q, - nenposopicru:
Q 21 - Sinaxcosa seirHicro sa US GAAP/IAS;
q 

22 - Penyraqin i ei4xpr.rricru;
g r, - noei4ovreHHr npo pivxi/nosa,leproeisaraauFri s6o-

pr arcqiorepie [10].
PosrrgHet4o norasnuxu, rri xapaKTeph3yroru sxicxi acnex-

rH KopnoparHexoro ynpaerixxr (ra6a. 3).
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Kimxicrs 6anie sapiroerrc-r sig 0 g:rr xorlrnanifi, sKi
rr:txu nepefiurnH ra uixuapolui craxraprr.r
6p<ra.:nrepcrroro o6liry, 4o 0,5 ql.r opranisaqifi, xri
Bxe BnpoAoBx Aoeroro uepiogy reayn 6lxralrepcrrnfi
o6rirc ai4nonigno Ao BtrxreiBHaqeHrrx BrMor
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lloxa:nsx
Hopiuarueue :nasernr

ctrpr,IjlTnilBa I]O3IIIIUI
2009 pix 2010 pix 2011 pix

Kiaaxicui norcasxuxu

CIIDI,I'TJII,IB A 0,690 0.780 0,890

HCCtrDI.I'TJIUB A 1.000 0,659 0.450

HECITDI,I'TJIUB A 0,032 0,015 -0 009

HecnpruITJrI4Ba -0,190 -0,13 I -0,u2

Y >0,5 0,095 0,012 0,0r2

lt >0.6-0.8 1 141 1.232 l,084

Yr >o,2 0,008 0 008 0 008

Zrit 0,39'7 0.368 0,342

Bucora ft noeipuicrb 6aHKPYrcrBa

.flxicui noxasnuxu

a 0.12 014 020

q 006 0,r0 0,15

qL2 0,06 0,M 005

Qz 0,2) 0,21 024

q2r 010 0,10 0.10

0,06 0,07 008

Q:: 006 007 0,06

Zxx 0,34 0,38 o44

He etlenrraene ropnopan BHe )mpaBnrHilI

Zzat 2.397 2.368 342

Ta6nraqq 4. Anxaa,rixa KirlbKiGHllx i gKiGHllx noKa3H!lKiE

AierbHocri ny6riqHoro aKqioHepHoro roBapncrEa
sa2OO9-2011 Poru

3araausui BttcHoBoK npo iMoBipHicrb 6aHKpyrcrBa aKqi-

oHepHoro roBapHcrBa sopr.,|ylroeruct Ha ocHoBi CyMapHoi

aBTOpCbKOIO MeroAt4KOtO Mae BurngA:

2,0-2,6 - aKqioHepHe roBapilcrBo 3HaxogHTbce y rt>K-

coKa iMoBi pHicru 6anxPYrcrea;
2,7 -5,2 - aKLlioHepHe roBapilcrBo 3HaxoAxTbce B He3a-

AoBinbHoMy +i naucoeot,|y craHi, KopnoparliBHe ynpaBnl HH, Ha

aKqioHepHoMy roBapHcrBi 6 He.qocrarHbo.e+eKrHBHhM, MeHeA-

xeph npilnycKapTbcg 3HaqHOl KltlbKocTt noMHrloK' u-lo MO)Ke

He ynpaBniHHt 3HaxoAHrbct Ha BHcoKoMy piBHi i aci yn-

nHqi
yrbrarH po3paxyHKiB, npeAcraBneHi y ra6nHqi 4, Aa-

lorb niAcraBH crBepA)t<yBarh, ulo aKLlioHepHe roBapHcrBo 3Ha-

xoAhrbct y TtxKoMy siHaHcoBoMy craHi, KopnoparhBHe ynpaB-

niHHc e HeedeKrnBHHr'a i norpe6ye HeraiHhx Aii u1oAo noKpa-

u.ieHHt, icHye arcora irooeipnicru 6anxpyrcrea.

,!,nr nepeeipril npHfiHeroi rinore3n l4oAo piBHe Kprl3l Ha

B14CHOBKI4

BirqH3HrHi MoAeni xapaKrepHsyrorbcs npocrorolo y BHKophc-

TaHHi, npore 3HaqeHH9, orpHMaHi E pe3ynbrari lx sacrocysax-

H9, He Aaorb sMorh noBHorc Mipolo ol-liHt4Th iMO-
aipr.r icru 6axrpyrcrsa aKqioHepHoro roBapxcrBa' ocK-

iluxr ne BpaxoBytorb BnnhB Kopnoparrenoro ynpaeri-

HHe Ha pesynbTarh iloro sinancoBo-rocnoAapcbKoi

oqrHKy.
fl epcnexril ear',t h noAa,nbuoro Aocn iAXeH H9 B Aa-

HOMy HanpgMi € BAOCKOHaIeHH' npaKTht{Horo lHcTpy-
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