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IHCTUTYUIOHAJIBHI ITPOBJIEMUA PO3BUTKY KOPIIOPATUBHOI'O
CEKTOPA

Anomauia. I'onoenum, Heepezynbo6anum 00Ci YUHHUKOM 3POCHMAHHA 00cAacie peuecii
HAUIOHAIbHOI EeKOHOMIKU 3A1UAEMBCA  HEOOCKOHAICMb KOPHROPAMUGHO20 YNPABIIHHA.
Bascnueorw ona akocmi KopnopamueHnozo ynpaeniHHA € cMPYKmypa 61acHOCmi, y2oou i3
nog'a3zanumu cmoponamu, npo3opicme ma HAOIHICMb ayoumy, AKICMb paou Oupexmopis.
Hauionanvni ananimuku dinvuie yeazu npudiiiaiome 3aKOHO0A8UOMY 6peZy1I06AHHI0 MAKUX
il mon-mweneoxycmenmy AK UWIMYYHE 3AN03UYEHHA AD0 6UBEOeHHA aAKMUEie 6 npoueci
pecmpykmypu3sauii, MAHINY1I06aAHHA OUGIOEHOHOI0 RNONIMUKOIO, PO3MUBAHHA pecypcie ma
PO36umoK npouecie peudepcmea, 3pPOCMAHHA 3ANYYeHHA AOMIHICMPAMUBHOZO0 pecypcy 'y
eupiuieHHi KOpNopamueHUxX KoHgaikmie.

Annotation. The major unsettled cause of the national economic recession intensification is
an imperfection of the corporate management. The structure of the ownership, the agreements
between the affiliated parties, audit transparency and credibility, board of directors’
awareness are important for the corporate management quality. National analysts pay more
attention to the legislative regulation of such top-management actions as artificial assets
borrowing and assets stripping during reorganization, manipulation of the dividend policy,
assets delusion and raid processes development, the staff involvement into the corporate
conflict solutions.

IloctanoBka npoGsaemu. TpancopmarniiiHi eKOHOMIKH TPOUILIIM HEMPOCTHHA
HUISIX PO3JEp>KaBJICHHS Ta MpUBAaTU3ALll 1 3HAXOISITHCA 3apa3 Y MPOIECi BOPOBAIKEHHS
MPUHIIUIIOBO HOBO1 CHCTEMH YNPAaBIIHHA BiJHOCHMHAMHM Ta po3BUTKOM. lleil mporec
Ma€ JBa BEKTOPHW BIUIUBY: 3 OJHOTO OOKYy — II€ MDKHApOJHI YMHHHKH, IHIIHOBaHI
BHUXOJIOM Ha MDKHapOJHI PUHKH; 3 APYTOTO — I1€ MIPOIECH JIEPIKABHOTO CTUMYIIOBAHHS
PO3BUTKY KOPIIOPATUBHOTO ceperoBuIna. Tpeda KOHCTaTyBaTu HAABHICTh MPOTPECY Y
[IbOMY HalpPSAMKY: JOCUTh 0Oararo HalllOHAIbHUX KOMIIAHIM JOCSTJIA TMEBHOTO PIBHSA
IIPO30POCTI, TOTYIOTh 3BITHICTH y BIIMOBIIHOCTI IO BUMOT MDKHApOJHHUX CTaHAApTIB,
3aly4aloTh 10 TPOIECY PEUTHHTYBaHHS Ta CKJIaJaHHS 3BITHOCTI MDKHapOIHI
ayJAUTOPCHKI CTPYKTYpU. Takok, OCTaHHIM YacoOM KOPHOPATUBHUN CEKTOP IOYaB

HajaBatyu HGOPMAIFO MO0 KIHIEBUX OcHedillapHUX BJIACHUKAX Ta HOPUIUIHUX



rOCIIOIapiB.

[IpoTe, mocuTh 3HAYHOIO MPOOJIIEMOIO 3AIUIIAETHCS SIKICTh PAgu AUPEKTOPIB,
yroJ 13 NOB'sI3aHUMH KOMIIAHISIMHM Ta BUKOPHCTAHHS HEY3r0J)KeHUX npouenyp M&A 'y
nporeci mnepedopMaTyBaHHS BIJIACHOCTI Ta PO3BUTKY KOHcodimamii. [oJoBHOIO
npo0JIEMOI0 Y I[bOMY HAMNPsIMKY 3aJIMIIAETHCS BHOIPKOBA MPO30PICTh y MPOLEAypax
KOPIIOPATUBHOTO YITPaBIIHHS.

30epeKeHHI0 BKa3aHMX  MpPoOOJieM B HAIOHAIBHIA EKOHOMIIl CIPHUAIOThH
HEPO3BUHEHICTh IHCTUTYIIOHAILHOTO 3a0€3MEUYEHHSI Ta KOPHOPATUBHOIO CEKTOpa,
HE3PUTICTh CTPATEriyHOrO IHBECTOpPA, HEEPEKTUBHICTH CTPYKTYPH AaKI[IOHEPHOTO
Karraty 1 11e BII3HAYA€ThCS Y MOJIEMIIl eKCIIEPTIB Ta aHANITUKIB B MPOBIAHUX HAYKOBUX
nyomkarisx [1,2,3,4]. BupimeHHs 1bOTO 3aBIaHHS HEMOXKIMBO CHJIAMU JEKUIbKOX
KPYIMHUX KOMIaHIHA, X04a B JCSIKHUX BHITQJKaX iM 1 BIAETBCS CTPYKTYypyBaTH CBOIT
OBBHec-HIIM, aje 3a0e3MeYWTH  MHUTaHHS BIUIMBY HA 3aKOHOJABYEC CEpEOBHUIIEC
BJIA€THCA JIMIIC y TEXHIYHUMA CTIOCIO Ta 3 BUKOPUCTAHHSAM MOJITUIHOT CKIa0BO].

CnabkicTh KOPHOPATUBHOTO YIPABIIHHS BBAKAETHCS CTPUMYIOUUM (PaKTOPOM Y
Mpoleci BU3HAYECHHS PEUTHHTY SIK KOMIaHii, TaKk 1 HalllOHAJIbHOT €KOHOMIKH, OCKUIbKU
HESKICHE KOPTIOpATUBHE YIPaBIiHHS HETaTHBHO BIUIMBAaE Ha BeJEHHS O3HECY,
(1HaHCOBI MOKA3HUKU Ta MEPCHEKTUBU MOJAIBIIOT0 PO3BUTKY, 110 BPaXOBYETHCS MPHU
CKJIQJIJaHH1 PEUTUHTY.

['0sloBHUM, HEBPEryjIbOBaHUM JOCI YMHHUKOM 3POCTaHHA OOCSTIB peuecii
HaI[IOHAIIbHO1 EKOHOMIKH 3aJMIIAETHCS HEJOCKOHATICTh KOPIIOPATUBHOTO YIPABIIHHS.

Meta pocaixaxeHHs. J[OCHIIKEHHIO SKICHUX XapaKTEPUCTUK KOPIOPATUBHOTO
CEKTOPY Ta BIIMOBITHUX HCTUTYIIOHATBHUX PETYIATOPIB IPUCBSIYCHE 115 MyOJTIKAITis.

OcHOBHI pe3yabTaTH A0caia:keHHs. HagHamioHaIbHI peRTHHTOBI areHIlii, THITY
S&P, Fitch, Moodis mpuauIsitoTs yBary THM acleKTaM KOPIIOPaTUBHOTO YIPaBJIIHHS,
SKl BIUIMBAIOTh Ha CTaH Ta MEPCHEKTUBU MOr0 3MIHM JUIA BJIACHMKIB. Hampukian,
BAXJIMBOIO I AKOCTI KOPIIOPATUBHOTO YIPABIIHHS € CTPYKTypa BJIACHOCTI, YrOAU 13
MOB'SI3aHUMH CTOPOHAMHU, MPO30PICTh Ta HANIMHICTD ay/IUTY, SAKICTh palu JUPEKTOPIB.
B To#i ke 4ac, HaIllOHATbHI AQHATUKH OUIbINE yBaru NPUAUISIOTH 3aKOHOIaBUOMY
BPETYJIFOBAHHIO TaKUX JIi TOTI-MEHEI)KMEHTY SIK IITy4YHE 3ar03U4eHHsS a00 BUBEIICHHS
aKTHBIB B TIPOIIECI PECTPYKTypH3allii, MaHITyJIOBaHHS IUBIICHAHOIO TOJITHKOIO,
PO3MHUBAaHHSA PECYpCiB Ta PO3BUTOK NPOIECIB peepcTBa, 3POCTAHHS 3aTydCHHS
aJIMIHICTPAaTUBHOTO  PeCypCy Yy  BHUPIILICHHI  KOPMOPATUBHUX  KOH(IIKTIB.
KopnoparuBuuidi  KOHQIIKT  IIMPOKO  BUKOPUCTOBYETHCS B  HAaLIOHAIbHOMY

CKOHOMIYHOMY CEpEIOBHIII Y BIICYTHOCTI (JOpMaTi30BaHOT KOPTIOPATUBHOT E€THUKH.



Cmpykmypa enracnocmi 6 Kopnopamuenomy cekmopi. Ll npobnema He €
pPE3yABTATOM €BOJIIOLIMHOTO MUBIXY PO30YyI0BH KOPHIOPATUBHOTO CEKTOPY, a MPSMHUM
HACJITKOM METOJIB MPOBEACHHS MpUBaTH3allil y TpaHChOopMaIlliiiHiii eKOHOMII, sSKa
BiIOyBajgach MUIAXOM TOTAJbHOTO Ta CTPIMKOTO OOMEXKEHHS pOJ Jep>KaBU B
€KOHOMIYHOMY perymoBaHHl. OcoOIMBOCTI NpHUBAaTH3aIlii HAKIaId BITOWTOK Ha
CTAQHOBJICHHSI CHUCTEMH KOPIIOPATUBHOTO YIpPaBIiHHA. Y TMpolieci IMpUBaTU3aLil
KOpropailii CTBOPIOBAIMCh HE LUAXOM OO'€IHAHHS Kamitary, a LIUIXOM
MEepPEepo3NOALTy CTaTyTHUX (DOHIIB JIEpKaBHUX MIINPUEMCTB. AKIIOHYBAHHS TPU
[OMY HE CTaJI0 MPUYUHOIO 3MIHU MEHEIPKMEHTY KOPTOpaIlii.

B mnporeci mpUCKOPEHOTO CTBOPEHHS KOPIMOPATHUBHOTO CEKTOpa HaOyTTs
BJIACHOCTI He 3abe3mneuyBajo (opmyBaHHS COLIATBLHO BIAMOBINAIbHOT MOBEIIHKU
BracHuKa. [IpuBaTm3aiiisi 3amicTh BUKOHAHHSA (YHKI TEXHIIHOTO TPOIECYy — cTajia
OCHOBHHUM IHCTPYMEHTOM CTBOPEHHS PHHKY Ta KOPIOPATHUBHOTO CEPEeIOBUIIA.
dopMyBaHHsI BEJIMKOI'O KalliTaay BiIOyBalIOCh IUIIXOM PO3BUTKY MPOMHCIOBUX Ta
OaHKIBCHKMX OI3HEC-TPYIIL.

BepTukansHO iHTETpOBaHI BapiaHTH OIBHECYTBOPEHb JIEMOHCTPYBAIU OUIBIITY
BHYTPIIIHIO €EKTUBHICTH 1 CTABAIM Ha MEPEIIKO/I1 PO3IMIUPEHHIO BIUIMBY PETIOHATHHUX
rpyn. ToMy Ha BUIIOMY J€p>KaBHOMY Ia0Ji YHPaBIiHHSA BUHHUK CTUMYJIbOBAHUM
KOHCYJbTAIlSIMU 13 30BHI HANpsIMOK Ha MiACWICHHS PETiOHAIBHOT CKIIaJOBOI, 3CYBY
aKIEHTIB TPUUHSTTS PIIICHb Ha PIBEHb TEPUTOPIi, IO CTAIO0 MOXJIMBUM Ha 0a3i
JOCSITHEHHSI KOHTPOJTIO HaJl X000 KOHKYPEHII Ha MICIISIX.

[Ipontecu po3nepskaBieHHST MPU3BEIM JO CKOPOYEHHS YacTKa MIIIMPUEMCTB 1
opraHiaii aepxanoi ¢popmu BiacHOCTI 10 piBHS 4,4% (Ha mouarok 2004 p.) .

CtBopeHHs e(EeKTHBHOTO BIACHUKA B KOPTOPATUBHOMY CEKTOPl HOCHIIO
npedepCHUIMHNI XapakTep 1 B HallOHAJIBHIM E€KOHOMIIl MPU3BEIO0 10 (OpMYBaHHS
BY3bKOI'0 KOJIa TOTYKHUX BJAQCHUKIB-PBUYHUX OCIO, AKI B MyOdIKamigX OTpUMaIH
Ha3By “50 cimeii. Taka cuTyarls € OCOOJUBICTIO HAITIOHAILHOTO KOPMOPATHBHOTO
MPOCTOPY. XapaKTEPHOI PUCOI0 € 1 Te, M0 YacTO BKa3aHI 0COOM 3alMarOTh BHCOKI
NOCa0BI 11a0J, HAJIEKATh /10 MAPJIAMEHTCHKUX a00 YpsAIOBUX KUl Y HalllOHaIbHOMY
KOPIIOPAaTUBHOMY CEKTOP1 HE PIAKICTh KOHLIEHTpallisl BIacHOCTI Bl 97 10 99%.

Ha mpomy ¢oH1 ydacTh MIHOPUTAPHOTO BIACHUKA Yy POOOTI KOPHOPATHUBHHUX
MINPUEMCTB cTajla (GOPMAIBLHOIO, 3aXUCT IHTEPECIB HE 3a0e3MeUyeThCsl MPaKTHKOIO
CY/IOYMHCTBA. 3POCTAHHSI CTYIEHIO MPO30POCTI CTPYKTYPH BIACHOCTI CIIOCTEPIra€ThCs
JUIIe B KoMMaHistx, siki Buinom Ha [PO. OCHOBHUM HCTPYMEHTOM KOHCOJIIAL T0CI

3QIMIIAETHCS TIEPEPO3MNOALUT YaCTOK Y CTaTyTHOMY (OH/I1 aKI[IOHEPHOT'O TOBApUCTBA B



mpoIieci emicii aKiiii, 4acTo 3 BUKOPUCTAHHSAM MPOIEAypHUX mnumixiB. Hampukmnan, B
nportieci nepeposmnoaury BiacHocTi 3AT “CotpancaBro-JIyranck” ta BAT “Konnepx
“Ctuposr” Oyna BUIyIIEHA eMicis, sika Oyia po3MilieHa 3a | JeHb, a00, SIK 'y BUNAJAKY
3 KonniepaoMm “Opiana” nepepo3mnojuieHa Oyia yacTKa JepKaBy y BIICYTHICTIO KOTITIB
y Oromxkeri (BHIyCK HamiAImoB s po3MimieHHs 31.12., ko OrOIXKETHI KOIITH
BUTpPAUCHI).

Onmumizayia cmpykmypu ynpaeninus. Komnanii, 613HECOB1 cTparTerii po3BUTKY
AKUX TiependavaroTh KOHIIGHTpAIlll0 Ha BHYTPIIIHbOMY PUHKY, 3aJIMINAIOTHCS
iHOpMaIIfHO  3aKpUTUMH Ta  30epiraloTh  CBiIOMO  HemOCKOHam  (opMmu
KOpIIOpaTUBHO1 CTPyKTypu. HalioHanbHMii E€KOHOMIYHUI TpOCTIp MmoTpedye Bin
KOMEpUIMHOI CTPYKTYpH IIBUJAKOTO MPUUHATTA pinieHb. MOXIUMBO, caMe TOMYy
KOPIIOPaTUBHI CTPYKTYPH TSDKIFOTH 1O OJHOOCIOHOTO KOHTPOJK® 3 OOKy
Ma)KOPUTAPHOTO BIACHUKA 1 TOMYy MaKCHUMBBYIOTh KOHCOJiAamifo makeTy. OCHOBHUM
METOJIOM  ONTHUMI3allii CTPYKTYpH TMIANPUEMCTBA 3 YaciB MpUBaTU3aIii €
pecTpykTypu3aiiisi. Y rmpoieci ii mepediry 4acTo BHUKOPUCTOBYETHCS METOJIMKA
KOPIIOPATUBHOTO KOHQIIKTY, KA y3arajJbHEHO 3ICHIOETHCS TPhOMa IIIIXaMu:

- KOHCOJIIIAIlA MaKeTIB aKIlli IUITXOM BHUBEICHHS IIHHUX aKTHUBIB 32 MEXI
nianpueMcTBa, K y Bunaaky 3 3AT “MukonaiBchkuil riMHo3eMHU 3aBoj” abo 3AT
“Tpynosuit konektuB ACK “Yxkppmuduot”;

- OOMIH [IHHUX aKTHUBIB MiANPHEMCTBA HA KOPTIOPATHBHI MPaBa y CTBOPEHHUX
HOBHUX aKIIOHEPHUX TOBAPUCTBAX, sk, Hanpukiaa, BAT “Pocasa” ctBopuno 3AT “CII
“PocaBa”, OOMIHSBIIIM aKTUBM OCHOBHOTO BHUPOOHHUIITBA HA KOPIIOPATUBHI IpaBa
CYMICHOTO TIANPUEMCTBA, 1 3AJMIIMBIIM MalTOC(EKTUBHI JIAHKM Ha OCHOBHOMY
nianpueMcTBi. PecTpykrypu3aris BigOyBasach B mMepiol MDK 3aralbHUMH 300paMu 1 He
BKJIFOYaJIa KOMIICHCAIIIIO0 BTPAT MIHOPUTAPHUM aKITIOHEpaM;

- nepefada MaiHa B opeHay. Llel nuisix Tex BXOJAUTh A0 KOMIIETEHIL
nisutbHOCTI [lpaBmiaast abo TomoBu IlpaBmiHHS 1 pimieHHAS MOXE NPUUMATUCH
yIEPEIKEHO.

JI1si KOMIIaHI, SIKI BUKOPUCTOBYIOTH METOJU YIIPABIIHHS XOJJIMHTY,
NpuUTaMaHHEe OOpaHHS HEPO3BUHEHUX (OPM KOPTOPATUBHHUX CTPYKTYp, THILY
TOBApPUCTBA 3 0OMEXEHOI0 BiIMOBIMAIbHICTIO. [IpuKIamoM MoOKe CIIyryBaTh KOMIIAHISA
KMT, reHepaibHHII MEHEIKMEHT SIKOi , BHOKpEMJICHA cUcTeMa 30yTy JDKepena
dbopMyBaHHA TPUOYTKY Ta BUPOOHWYI MIAPO3JUTM PBHUX TUIOK O3HECY ICHYIOTH Y
BUTJISIJII TOBAPUCTB 3 OOMEXKEHOIO BiAmoBiganbHICTIO. HebaxanHs mepedopmaryBatu

KOMITaHIIO Ha aKI[IOHEpPHE TOBAPHUCTBO OOTPYHTOBYETHCS MOOOIOBAHHAMHI PO3TOPTAHHS



KOH(JIIKTY B MpOLIEC BU3HAYEHHS YaCTOK Yy CTaTyTHOMY (DOH/I1 OCHOBHUX YYacHHKIB
oBHecy. CTpykTypa MNpPOJOBKYE CBOE ICHYBaHHS Y BHIJIAlI HehOPMAT30BAHOTO
XOJIIMHTY Ta MIPOBOJUTH MEPIOIUYHE BUIYUEHHS MaiiHa.

Peiioepcmeo ma mexanizm npomudii. Po3risgatoud TEHICHIN Yy Tpolieci
CTPYKTYPHHX IIEPETBOPEHb HEOOXITHO BII3HAYNTH HASBHICTh HETaTHBHUX MPOIIECIB, K1
aKTUBBBYIOTHCSI caMe B MpOlieci pecTpykTypu3aillii abo koHcosminaui. [le mpurtamanna
BCIM PUHKOBUM CYCIUILCTBAM MpoOsieMa peliepcTBa Ta HECAHKI[IOHOBAHOTO 3JIUTTA Ta
NOTJIMHEHHS. Y 3HAuHId MIpl PO3BUTKY PEUIEPCKUX TMPOLECIB CHPUSIM AesKl il
anIMIHICTpali Ta CUCTeMa MPUCKOPEHOI TMpHUBaTU3allll CTpaTeTMHUX O00'€KTIB.
Crnenundikoro cydacHUX TpoIECiB Y TpaHchopMalliiHiii €KOHOMIIl € BUKOPUCTAHHS
CUJIOBUX CTPYKTYp Ta MOJITUYHOI MIATPUMKHU B MPOLIEC] OTPUMAHHS KOHTPOJIIO Ta
HaOyTTsl BIACHOCTI HaJl TOCTIOAapYUM 00'€KTOM.

Texnonorist peiinepcTBa BUKOPUCTOBYE NEKUIbKA HAMPSIMKIB :

- PO3MUBAHHSI KOHTPOJIbHOTO MAaKEeTy 3 BUKOPUCTAHHIM HE00POSKICHUX
CY/IOBUX pIllIeHb, KOJA JOOPOMOPSAAHUIN aKIIOHEP BU3HAETHCS CTOPOHHLOIO 0CO0O0I0 ,
a 300pu 3a HOTO y4acTIO BH3HAIOTHCS HE YMHHHMH. Tak BiIOyBaJIOCh, HAIPUKIA,
o0 4YuHHOCTI 3aranbHuX 300piB BAT “llonraBchkuil TipHUUO-30aradyBaibHUMA
KOMOIHaT” , 310paHuX 13 MPUBOJIY MPOJAXKY MaKeTa aKkiid. JJocuTh MOMMpPEHUH 1 HIMA
BapIaHT, 3aBJIaHHS SIKOTO 3a0€3MeYNUTH €(PEKT HEOUNKYBAHOCTI, I YOTO IHCHIPYETHCS
pilieHHS Cyay, B SKOMY BINMOBIMa4 HE MpPUHAMAaB ydYacTi TOKUA #ae TpoIiec
OTPOTECTYBaHHS, MIIMPUEMCTBO BXKE TNEPEXOJWTH I KOHTPOJb 3aMOBHHKA. Tak
31e0uIbLIoTO npartoe rpymna “IIpusar’;

- nepeKyrnka OOpriB MANPUEMCTBA, BUKOPUCTAHHA METOJY IITyYHOTO
OaHKpyTcTBa a0O0 BBEACHHSA MNPOLEAYPH CaHalil, K, HaNpUKIad, y BUNAAKY 13
UepHIrBCHbKMM CIIUPTOBUM O0'€THAHHSIM Ta CEBEPO-IAOHEUKHM 00'€eNHAHHAM “A30T”,
AKy npoBojuia rpyna “IlIpusar”, minkoHtposibHa HapoaHoMy nenyrary K.)Kesaro ;

- 3 METOI0 HAOYTTS KOHTPOJIIO HAJl MIMPUEMCTBOM, IPOBOJUTUCS CKYITKa
YaCcTOK MIHOPUTApHUX akmioHepiB, sk y Bumaaky B3 3AT “O6ononn” abo IIBK
“IIuirpo”, mo Oynau npoBeaeHi kommnaxiero “Capmar’;

- HIUPOKO BUKOPUCTOBYIOTHCSI MAHITYJISILI 3 PEECTPOM BIJIACHUKIB.

MikHapoHEe CIIBTOBAPUCTBO HAa MPOTA31 OUIBII HDK 25 POKIB CTBOPIOBAJIO
e(eKTUBH1 3aKOHO/1aBY1 Ta TPOMAZCHKI BaXKelll IPOTHIli CUCTEMI peinepcTBa. YKpaiHa
Ta nepeBaxHa OulblricTh KpaiH CHI' 3HaxoAsThCs JMIe HA IMOYATKOBIM CTajii
BPETYJIFOBaHHS IbOTO MUTaHHs, IPOTE 0COOIMBO MOUIMPEHHS Lig MeTo1a Habyna 3 2005

pOKy. BIIMIHHICTh HAI[IOHAIBHOTO Ta 3aKOPJOHHOIO THUIIB pEHIepCTBa MOJArae y



TOMy, M0 B TpaHchOpMaIliiHIi EKOHOMI PEeHIepCTBO BHUKOPHUCTOBYE BIAIHY
BEPTUKANb [T 3a0€3MEUCHHA 4Yacy, Y3TO/KCHHS OO'€KTy arakd Ta 3alydeHHs
MOCEPEHUIIPKOT OpraHiBalli J/Jig arakd, MO 3AIMCHIOETHCS 3 METOH IBUIKOTO
nepenpogaxy o00'€eKTy 3aMOBHHKY, SAKWW HaOyBae cTaTycy “moOpomnopsiTHOTO
MOKYIISA , a - 1€ YHEMOXKIIUBIIIOE CYJIOBE BUIydyeHHA 00'ekry. B Takomy BHUMIaJIKy
peiaepchke 3aXOTUICHHS MIIIPUEMCTBA 0OXOAUTHCS 3HAYHO JICHIEBIIEC MOTO JIeralTbHOT
MOKYIIKU. B po3BHHEHNX PUHKOBUX KpaiHax Jii “rpiHMEiIa” HampapiieHl IepIl 3a BCe
HA OTPHUMAaHHS JOBIOCTPOKOBOTO KOHTPOJIO Haa TMIANMPUEMCTBOM 1 MOJSTAE Yy
BUKOPHCTAHHI MPAKTUKH KOPIIOPATUBHOTO IIAHTAXKY.

Dinancosuti konmpons. OOCIYrOBYBaHHAM MOTPeO MOTYKHUX KOPIOPATUBHUX
KOMIaHIA, $KI PO3BUBAIOTHCA B TPAHCHAIIOHATHLHOMY HAMpsIMKY 3aiiMaroThCs
ayauTopchki kKommadii MbkHapogHoro piBHSI: KPMG, Ernst&Young, Deloite&Toosh,
Prise Waterhouse, 3a momomoror sSKuxX B HamiOHaJIbHIA 3BITHOCTI BIIPOBAIKYIOTHCS
MDKHApOJIHI CTaHJAapTH Ta mpouenypu. IlpoTe, po3ropTaHHs CBITOBOI €KOHOMIUHOT
KpU3U 3YNUHWIO €Kl MPOLECU. 3a CBITUEHHSIM ayAUTOPChKUX KoMmMaHii ““Benmkoi
yeTBIpky Outbie 26% KpYMHUX MANPUEMCTB BIIMOBWINCH Bil 00CIyroByBaHHsS abo
nigrotoBku g0 [PO, 18% - ckopoTiiu obcsaru ayauty. BukopucTaHHS ayTUTOPCHKUX
NpOLENYp Ma€ BEIMKE 3HAUEHHS JJI PO3MOBCIOJIKEHHS MPO30POCTI B FOCIOAPCHKIM
npakturl. [IpoOiemMor0 KOpPMOpPAaTUBHOTO CEKTOpa 3aTUIIAETHCS HEAOCTATHICTH
KBaM(pIKOBaHUX OyXranTepiB, OCOOJMBO 3HAWOMHX 13 CHCTEMOIO MDKHApPOIHOT
3BITHOCTI, JAeIIUT SKUX HaWOUIbIIe BiTuyBaeThess 3a Mexamu Kuea. Kpim
BUIIE3a3HAYEHOTO, npobnemMoro  3a0e3neueHHs MPO30POCTI  3AIUIIAETHCS
MIMOPSIIKOBAHICTh CUCTEMHU BHYTPIIIHHOTO KOHTPOJIIO 3aB/IAHHSIM PO3BUTKY O13HECY Y
OadeHHI TOJIOBHOTO BJIACHHUKA a00 TOTI-MEHEIKMEHTY.

Alle 3aTMIIaEThbCA BHYTPIIHS MpoOJieMa, TOB'si3aHa 13 [HMM  MPOILIECOM.
JlebmMTHICTh YKPAiHCHKOI E€KOHOMIKM, MPOOJIEMHU 3 HAMOBHEHHSIM OOKETY BI
MICIICBOTO 10 JEp’KaBHOTO PIBHIB TMPOBOKYIOTh aJIMIHICTPATUBHI OpraHU [0
BUKOPHUCTaHHA (ICKAITBHOI CUCTEMH B SIKOCTI IHCTPYMEHTY BHpIIMIEHHS (DIHAHCOBUX
npo6iem. Iy HalioHAIbHOT KOPIOPATUBHOI MPAKTUKU MaikKe CTaHJapTHA CHUTYaIlid,
KOJIM MEepEBIpKa M0AaTKOBO1 JUCIUIUIIHY Ha YCHINIHUX MIAIPUEMCTBAX IpuiiMae popmy
cucteMu. 31 CBOro OOKy, 1€ CTHMYJIIO€ BCTAaHOBJICHHS OCOOJMBHUX CTOCYHKIB MDK
KOPIIOPAaTUBHUM CEKTOPOM Ta OpraHaMy KOHTPOJIO, MPOBOKYE PO3BUTOK MPOIIECIB
3JIUTTS O3HECY Ta OpPraHiB aaMIHICTpallii, MIKUBIIOE MT03a3aKOHHI 3aCO0U BUPIIICHHS
a0o0 3anoOiranHs mpoodeMam.

Haeznsoo6i opeanu. EdeKTUBHICT PO3BUTKY KOMITaHI MOTpeOye TI€EBOTO Ta HE



MeHIIT e(heKTUBHOTO MEHEIPKMEHTY, IO SKOTO CKIIaJae pajaa IuPeKTopiB. PedTHHTOBI
areHIllii HaroJOMIYIOTh Ha 3a0€3TeUEHHI HE3aJISKHOCTI Ta KOHTPOJI HA/l IPOLEAYPHUMU
MOMEHTaMHU: TIEPIOIMYHICTh CKIIMKaHb, CKJIaJ Ta mpodeciiinuii 1ocBia Ta ocBita. Jis
TpaHc(HOpMaIIfHOTO CEpelOBUILA — 1€ MaiKe HEAOCSKHI BUMOTH 3 OTJISIAy Ha Te, L0
MOYaTOK CTBOPEHHS KOPIMOPATUBHOrO cektopa moyaBcs  Tulbku 3 2000 poky.
CTtocoBHO 3a0e3MeUeHHsT HE3IeKHOCTI paiu JUPEKTOPIB, HaAAepKaBHI KOHCYIbTAaHTH
BB&KaIOTh €(EKTUBHUM YBEJICHHS HE3aJECKHUX MPEICTAaBHUKIB J0 cKiany pan. [pore,
B NMOTOYHIN MPAKTHULI MOCTPAASIHCHKUX KpaiH el IHCTPYMEHT, Tak K 1 Meroa CapOaHn3-
Oxkcui He 31aTeH 3a0e3neunT eekTuBHUM BIMB. CTBOPEHHS KOMITETIB, FPOMAJACHKUX
OpTaHBalllif TMapajlelibHO 3 JIOYUMHU pajJlaMd JAUPEKTOPIB TMOCHUIIIOE T03a3aKOHHE
HAaBAaHTAKEHHS Ha EKOHOMIYHI TMpPOLECH 1 HE CHPUSIE PO3BUTKY EPEKTUBHUX
albTePHATUBHUX 3ac00IB KOHTPOJt0. OCHOBOIO TEPEIIKOAW € BUCOKUHA pPIBEHb
KOHCOJIIAIi BJIACHOCTI Ta OJHOOCIOHMH CTOCI0 MPUHUHATTA PINIEHb, B IIMX YMOBax
npodecioHa I 3MYIIEH] BTUTIOBATH 3a3/1aJIeT1/lb MPOrpallHi 00 mo3anpasHi pilieHHs. Y
pa3i HE3rOJIM BJIACHUK BOJIE 3aMIHUTH “podi ’ Ha MEHII HiArOTOBJIEHOTO, ajle OUIbII
KEpOBaHOTO MeHemkepa. JJoMiHyr0dl akiioHepH MOBHICTIO KOHTPOJIOIOTH JISUIHHICTH
paau IUPEKTOPIB, HETIOOWHOKI 1 BUMAKH BIIBEPTOTO TUCKY 3 OOKY HAIJISII0BOT paau
Ha KepiBHUIITBO. Ha Hai morisai, BUMPABJICHHS CUTYAaIlli MOIIMBE y pa3i MiBUIIECHHS
CTYIIEHIO O€3TeKH O13HECY.

3abe3neueHHs JIOSUIbHOCTI paad JUPEKTOPIB JO OCHOBHOI'O BJIACHHKA abo
CTpaTeriyHOrO0 IHBECTOpa B CUTYyallli IIBUAKO3MIHHOTO OIBHEC-CEPENIOBUIA €
HEO0OXiTHO Miporo. HaOyTTs KOHTPOJIIO 3a KOPHMOPAIIE - IOCUTh YacTO BKUBAHUIA
IHCTPYMEHT KOpHopaTUBHOTO KOH(PIKTY. bopoTh0a 3a mocaau B opraHax ynpaBJIiHHS
JI03BOJIsIE 3a0e3mevyBaTu npedepeHIlii y po3moaiI TPOMIOBUX MOTOKIB Bil AISTBHOCTI
MANPUEMCTBA. BUKOPUCTaHHS 1OTO THCTPYMEHTY HNPHU3BOJAUTH 0 MPOBEACHHS IUIOT
HU3KA TapajiellbHUX 3aralbHuX 300piB, HaBIThb J0 ABUIBHOCTI JEKUIbKOX [ 0B
[Mpapmiaast. Taki BUMAAKKA HEMOOJWHOKI 1, € Pe3yabTaTOM TPAH3UTYy HETaTUBHOTO
3apyODKHOTO [OCBINYy  Ta, IHOML, - HEMPOAYMAaHUMH YPSAJAOBUMHU PIHICHHSIMHU.
Hanpuxknan, y nmpoueci 60poTh0u 32 KOHTPOJIb B EHEPTETUYHOMY CEKTOPI1 TaKUi CIOCi0
HEOJIHOpa30BO BUKopucToByBaBcs Ha 3AT “Ykprarnadra”, a 3anoyatkoBaHuil OyB B
1995-96 pp. pimeHHAM mpo 3MimeHHs oOpaHoro ['onosu IIpaBmiHHS Ta MpU3HAYEHHS
TUMYAcOBOT0, TOTIM, Takui camuii cnocid OyB BHUKOPUCTAaHUN KOMEPIIMHUMHU
CTPYKTYpaMH B IIpoIieci 60poThOH 3a KOHTPOJIb Haj mignpuemctsoM B 2004-2006 pp.
VY npoueci 3a1icHEHH TTpedepeHIliiHOT MPUBATU3ALlll MICHKOIO aAMIHICTPAIEI0 OYJI0

crpoBokoBaHo aBoBmangad Ha BAT “CeBacTononbChkuil NpUiIagoO0yAIBHUN 3aBOJ



“Ilapyc”, ne mapanmenbHo Jnissmu jaBa  l'onmoBu  [lpaBmiHHS: OJMH B
paiaepkaaMIHICTpallii, APYruil — B PE3yJIbTaTi CyA0BOTO PIIICHHS.

Hopmamueno-npasoee 3a6e3neuenns MONOIUX PUHKOBUX J€p>KaB HE BCTUTAE 32
BUMOTaMH PO3BUTKY KOPTIOPATHBHOTO CepeloBUINA. Bemmkoio mpobiiemoro
3QIMIIAECTHCS TAaKOX 1 IMpakTUKa CyJaouYumHCTBa. Hakamb, Oakae Kpamoro IiIbHICTh
JepKaBU B SKOCTI PErysiTopa  3aKOHOJABYOTO BIOPSAKYBAaHHS KOPHOPATUBHUX
npoiieciB. He mooanHOKI BUIMAIKK, KOJIM J€pKaBa CBITOMO MOCHIIIOE KOPIIOPATUBHUIMA
CEKTOp IUIIXOM Mepenadl 3a 0anaHCOBOK BAapTICTIO MailHa Ta KOPIIOPAaTUBHUX IpaB
MINPUEMCTB, IO mepedyBalOTh Yy TMOJMATKOBIA 3acTaBi, SK y Bumagky 3 BAT
“JlonOacenepro” abo y mporieci KoHBepTaIli 00OpProBUX 3000B'sI13aHb.

HarocuTh MOCHTH TIOTYXHOI IIKOIW 1 MPAaKTHKa BUHECEHOTO CYAOYHMHCTBA 3a
KOPIMOPAaTUBHUM KOH(IIKTOM, KOJHM, OTPHMAaBIIM HE3aJO0BUIBHE PIMICHHSA I103MBad
yIA€THCS 10 HIMIaNl Cyy Ha HIIN, OUThI JOsUbHIN TepuTopii. [To gesknx MaiHOBUM
00'eKTaM 1HO/I1 ICHYIOTb JIECSATKH PIllICHb.

3aBnaHHA  JEpKaBHOTO  YIPABIIHHS 3aBXJIU MOJiArae y 3a0e3nedeHHi
e¢(EKTUBHOTO BHUPIMIEHHS TMOJITHYHHX, COIIIAJPHUX Ta CEKOHOMIYHUX KOH(IIKTIB.
[Ipotiec yperymoBanHsT KOHMIIKTY HTEpECiB MK MOTpedaMu pO3BUTKY KOpIoparlii Ta
CYCIIUIbCTBA € OO0'€KTOM NPHUCKILIMBOI yBaru CBITOBOI CIUILHOTH 3 [OYaTKy
notouHoro croirrrd. Crnovyatky B Mexax €C Oyna ctBopeHa rpymna ekcrepTis (2001
p.), motim y mexax Bemmkoi cimxu (2002 p.), i, HapemrTi, mpoOigemu pedopmu
KOPIIOPAaTUBHOTO YIpaBMHHS cTamu mpeamerom obrosopenns OECP (2003 p.).
['ooBHUM npeaMETOM yBaru € 3a0e3MneyeHHs! MIKOHTPOJILHOCTI Ta JOBIOCTPOKOBUX
npedepeHLii y npoueaypax HBECTyBaHHS, OOpOOKHM CBITOBUX (DIHAHCOBUX IOTOKIB,
3aKPIMJICHHS TOJITUYHOI JIOSIIBHOCTI MOB'I3aHUX KpaiH, 3a0e3Me4eHHs] MOKIUBOCTEH
YKPIJICHHS HALIOHAJIHHOT TPOIIOBOT OJITMHUIIL 32 PaXyHOK HOBITHIX IHCTPYMEHTIB.

[IpoTe ykpaiHChbKa HOBITHS ICTOpI Ma€ JOCUTh ©Oararo NpuKiIagB Aedopmarlii
PUHKOBUX pedopM 1 JUCHPOTOPINSAM Yy PO3BUTKY EKOHOMIKM Ta Taly3eH, IO
XapaKTEePU3YIOTHCS CHUPOBHUHHOIO CHPSIMOBAHICTIO, a TaKOXX HHU3BKOIO JIOJAHOIO
BapTICTIO, B TOM Yac sIK BUCOKOTEXHOJIOTTYHA IpyIa rajiy3eid, CTaHOBJISIYM TUIbKU 5% y
CTPYKTYpl THPOMMCIIOBOTO BHUpPOOHMLTBA 3a0€3MEUYIOTh MAKCHUMYM JIOJIQHOTO
npudyTKy (1 uepe3 1ie 6e3 mpedepeHiliii He € IiKaBUMU 11 O13HECY Ta IHBECTYBaHHS,
10 CTAa€ YUHHUKOM OOMEXKEHHS PO3BUTKY). EKCTIOpTHA OPIEHTOBAHICTh Ha CUPOBUHHY
rpyny 3poOuna Jep)KaBHUM OOJKET 3alle)KHUM Bi CBITOBOI KOH'IOHKTYpH Ta
IIUKITIIHUX TTPOIYKTOBUX KPH3.

BucHoBku. Jlna VYkpainm mnomyk e(eKTUBHOI CHUCTEMH KOPIIOPATUBHOTO



yIpaBIiHHS - 1€, MepII 3a BCE, CTBOPEHHsS MPaBOBOTO CepeaoBHINA, (pOopMyBaHHS
IHCTUTYIIOHAJILHOI CKJIa0BO1, 10 3a0e3reuye 3arajbHUN COIIalbHO-CKOHOMIYHUN
PO3BUTOK IUIIXOM YCYHEHHS CYINEepedHOCTel MDK IpPUBaTHUM, J€pKaBHUM Ta
3mimaHoi  (gopm BiacHOCT. OCHOBHHM CTPUMYIOUMM MOMEHTOM PO30YyI0BH
3aKOHOJABYMX BAXENIB BIUIMBY HA KOPIOPATUBHUM CEKTOp € 3HA4YHUM pIBEHb
KJIAHOBOCTI Ta MAapTIMHOI MPUHAICKHOCTI B XapaKTepl Ta MPOLECi MPUUHATTS PIICHb.
[loniTuHa KOHKYpPEHIlA CTala CEPUO3HUM CTPUMYHOYHMM MOMEHTOM JJIsI ONTHUMI3allil
rOCTIOIapChKOT JISIBHOCTI Ta PO3BUTKY KOPMOPATHBHOTO CeKTOpy. IIpomoBikyeThCs
nporec JI0OifoBaHHS Tepediry BIACHOCTI Ta KOPTOPATHBHHUX BAXKENB BIUIMBY Ha
rajy3eBOMYy pIBHI, 3QIMIIAETHCS B MEXKaxX PYYHOTO YIPABJIIHHS MPOIEC TOCTYIY 10
KOMEpUIMHO e(EeKTUBHUX HaNpsIMKIB FOCMOJApIOBaHHA 0€3 OTpUMAaHHS CYTTEBUX Ta
MO3UTHUBHUX COLIATILHUX HACIIIKIB.

[lpsima Tpancdopmarlisi BIaau y BEIMKHNA KamiTajl HE CIpHUsia BUKOPHCTAHHIO
edexkTuBHOI popmu Horo hopMyBaHHS:

- MEXi1 OBHeC-IPYI BU3HAYAIOTHCSI MEKaMU MPOTEKIIOHICTChKOT BIIA/IH ;

- 3 4yacoMm y 00poThOy BCTYymNarOTh HOBI €eKOHOMIUHI areuty, B T.4. THK - 1e
O3Ha4ya€e g YKPaiHChKMX KOMIAHIA YCBITOMJICHHS HEMHHYYOCTI BTpaTu
HAI[IOHAJILHOT YaCTUHU PUHKY ;

- 3aJIMINAEThCS HemependadyyBaHoto 1 moBeiHka Biagu. [loTyxui OIT
BILTMBAIOTh Ha MOJITHYHI pouiecu B YkpaiHi. [Ipusing “npoxypenoi kimHatu”
BJKE€ CTyKae y JBepl.

Omxe mnoTpiOHA cuUCTeMa JEPKABHOTO PETyIIOBaHHS PO3BUTKY BEIUKOTO

Kartiramny.

3 TOYKM 30py TeOpii MAEep>KaBHOTO YOpPaBIIHHSI B mporeci (popMyBaHHS
PUHKOBOTO CEpEIOBHUIIA, MpUBATU3allll HE OyJIM BCTAHOBJICHI CYCMUIbHI IUT IOJ0
BUKOPCUTAHHS BJAaCHOCTL. ToJl BIIHOCHMHM BJACHOCTI NpUUMYTh Bupa3 (opmu
COIIIATII30BAHOTO  €KOHOMIYHOTO 3MicTy. ILle o3Hadae mpuaaHds OPUIAIHO
BU3HAYEHOMY NpaBy BIIACHOCTI, IO YOCOOJIOE TpaBa PO3MOPSAIKEHHS, BOJOMIHHS,
KOPHUCTYBaHHS — CTaTyCy COIMIAJIbHOI BIIMOBIAIBLHOCTL. B mpuHIMIOBOMY ILIaHi 1€
O3HA4Ya€ CTBOPEHHs 1€ OJHIEI TPAHCKPHUIILI Yy KOPIOPAaTUBHOMY CEPENOBHUI —
KOPIOPATUBHOTO KOpHUCTyBaua. B IOpUAMYHOMY KOHTEKCTI CTaTyc KOpPHUCTyBada
O3Ha4Ya€ MOKIIMBICTh BUKOPUCTAHHS METOJa caHalli 3 OOKy Jep’kaBH, BTpaTH IpaBa
PO3IOPS/IKEHHsSI BJIACHICTIO, a B HAWTIpHIOMY BapiaHTI — TMOBEpPHEHHS 00'€eKTy
NpUBATU3ALL Y PO3TOPSIKEHHS JACpPKABH.

BincyTHICTh YITKOTO PO3MOJALULYy MDK MOJITHKOI, EKOHOMIKOIO, HayKOIO,



3HUINEHHS KPUTEPIiB OIHKKA COIMIAIBLHOI 3HAYYMIOCTI B YMOBax po30ajaHCyBaHHS
NPU3BOAUTH 10 BUKOPUCTAHHS JICPKaBU B TPHUBAIMX KOPIOPATUBHUX KOH(DIIKTAX.
[IpoTUCTOSIHHS KOPIOPATUBHUX YTPYIYyBaHb MPU3BEIO 1O BUKOPHUCTAHHA JEpP>KaBU B
AKOCTI IHCTPYMEHTY HaOyTTs ImepeBar y Impoueci OOpoTeOM 3a KOHTPOJb Hal
CTpaTeriyHUMHU JKEpelaMu IPUOYTKY.

IlepcnekTHBY MOJAJBIIOTO AOCHIIKeHHS. 3 OrJISIly HA XapaKTep NPUHHATTS
pillieHb Ta BIPOBAIKCHHS 3aKOHOMPOEKTIB Y TOCTIOAAPCHKY MPAKTUKY BBAXKAEMO, IO
HaI[lOHAJIbHE KOPTIOPATUBHE CEPEAOBHUIIE TOTPEOY€e HACTYIHUX JIii:

- po3poOku HarioHaTEHOTO KopmopaTuBHOTO KOJEKCy;
- BIIOKpEMJICHHS IPOLIeciB 3aKOHOTBOPYOCTI Bijl Oi3HECY.

BkioueHHst nepxkaBu y nepeldir KOPHNOparuBHUX KOH(MIIKTIB J1O3BOJIMTH
BITHOBUTH BTPAYCHI YIPABIIHCHKI Ta PETYIATOPHI (PYHKII Ta MOYATH MOBOPOT IO Bin
Xa0TUYHOTO PO3BUTKY TpaHCPOpMALIMHOTO CYCHNUIbCTBA B OIK KOHCTPYIOBAHHS

“pUHKOBOTO CYCHUILCTBA, OPIEHTOBAHOI'O HA COIIAIbHUYN pe3ysbTar’ .
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