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Y cmammi posenanymo npobnemu pynryio-
HYBAHHA KOPNOPAMUBHO20 CeKMOPA eKOHOMIKU
8 ymosax bdamxiecvkol xpusu. IIposedeno anani
OCHOBHUX NE0X0018 DOCIIONCEHHA KOPNOPAMUBHUX
cmpyxmyp. Cucmema xopnopamuernozo ynpas-
TUHHA 8CeheOUnt KOMNANIL Npedcmagnena y eu-
enA0L WEPAPXIT GEPMUKANOHUX T 20PUIOHMATLDHUX
36’a3Ki6. Buagneno ocobnueocmi cucmemu Kopno-
pamuero2o YNpasninH A 8 THEePCIHIT eKOHOMIUL.

Knioueevie cnoea: cucmema xopnopamuenozo
ynpaenenus, banxoeckas cucmema, KOpnopamuenwiil
cexmop.

H3ydyenne u aHaAu3 COBPEMEHHBIX TEHAEH-
U pa3BUTHA KOPIIOPATUBHOTO CEKTOPA CBHU-
AETEABCTBYET O KOHIIEHTPAIlUH COOCTBEHHOCTH
B pPyKaxX IPeACTaBHTEAECH (UHAHCOBO-IIPO-
MBIIIAE€HHBIX TPYI, 3aHATHH MHOCTPAHHBIMU
6aHKaMu JOMMHUPYIOIIUX MO3ULMI B pUHAH-
COBOM CEKTOPE SKOHOMHKH, a TaKkKe IPHBAE-
YEHUH H HCIIOAB30OBAHHH TOCYAAPCTBOM 3HAYHU-
TEABHBIX 32€EMHBIX CPEACTB KOPIOPATHBHOIO
cexropa. Ilog BAusHHEM HECTAOUABHOM cuTYya-
IUU B YKpauHe OTMEYEHO CHHKEHHUS AEAOBOU
AKTUBHOCTH B KOPHOPATHBHOM CEKTOPE CTPa-
HbI, 9TO CONPOBOKAAETCA OTTOKOM HPAMBIX
WHOCTPAHHBIX MHBECTHLIHMH M3 CTPaHBI, COCTA-
BHBIIUM 8 MAPJA. JOAA. 32 IEPUOJ C CEHTAOPS
2013 roga u centa6pa2014 roga [1]. deBarn-
Bal[usl HAIHOHAABHOW BaAIOTBI, OTTOK /Jero-
3UTOB, JAEPUIHUT AHUKBHAHOCTH, COKpaIlcHHE
KPEAUTHOIO MOPTPEeAsi, yMEHbIICHHNE OaHKOB-
CKHX PE€3€PBOB OTHOCATCA K YHCAY BBI3OBOB, C
KOTOPBIMU CTOAKHYAACh OAHKOBCKasl CHCTEMA
Yxkpaunsl. B coorsercrBum ¢ ganubpiMu Harno-

Hame mpaso Ne 3, 2015

176

HaAbHOTO banka YKkpaunel 061jas cymma rpo-
CPOYEHHOH 3a40AKEHHOCTU B TPEX KPYIHEH-
HIUX TOCyAapCTBEHHBbIX OaHKax — Omasbanke,
YKpokcumbanke u YKprasbaHKe COCTaBHAQ
40,4 MApa. TpH. uAu 6oree 20 % ot obbema
uX KpeJuTHOro noprders Ha 1 okrabpa 2014
roga. /load IpoCpOYEHHBIX KPEAUTOB, BbIJAH-
HBIX YKPAaUHCKUMH 6aHKaMu, cocTaBAsgAa 11,5 %
Ha YKa3aHHYIO JaTy II0 CpaBHeHHMIO ¢ 7,7 % B
Hauane roda [2]. B pamkax nposegeHus mepo-
NpPHUATUH, HAIIPAaBA€HHBIX HA YKpenAeHue 6an-
KOBCKOM cucreMnl,33 6aHKa ObIAM BLIBEAEHDI C
pbiHKa. B exerogHom oruere 1o 6aHKOBCKOMY
cexTopy rpynnsl MuaBecrunmonssiii Kamuraa
Yxpauna (ICU) ykazano, 4To B ieAoM GaHKOB-
CKasi CUCTEMA HYKJAAETCA B JOKAIIUTAAU3ALUU
Ha 170 MApa. rpH., mpudeM 135 MApg. rpH. g0-
MTOAHUTEABHBIX BAUBAHMI Tpebyercss GaHKam
u3 crucka toir — 35ICU [3]. DKoHOMHUYECKHI
KPHU3HUC BBIHYAUA GAHKHM IEepeOpHEHTHPOBATH
CBOIO J€ATEABHOCTh Ha paboTy ¢ KOpIoOpaTHB-
HbIM ceKTOopoM. Pearusanusa HOBOI cTpaTerun
YBEAUYEHUSA AOAH KOPIIOPATUBHOIO CEKTOpA
B obmeM noprdere (PUHAHCOBBIX YydpexKJie-
HHUH paccMaTpUBaeTCsA B KayecTBe reHepaTopa
KOPIIOPATUBHOH AKTUBHOCTH U OCHOBBI JAS
6BICTPOrO BOCCTAHOBAEHHS DKOHOMHUKH YKpa-
uHbl. DYHKIIMOHMPOBAHHE KOPHOPATUBHOTO
CEKTOpA 3aTPYAHAETCA OTCYTCTBHEM PEAABHO
PBIHOYHBIX KOMIIAHUH, IJeHHbIe GyMaru KOTo-
PbIX aKTHBHO OOpaIalOTCA Ha PbIHKE M y4a-
crByIOT B TOoprax. ITo ganupiM HantmonaabHOMI
KOMHUCCHH I10 IIEHHbIM OymMaram u GOHZOBOMY
peiaky (HKIIB®P) B Ykpaune Obiro 3aperu-
crpupoBa"o 12965 akmuoHepHbIX 0O0mIecTB
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no uroram asrycra 2013 roga. M3 gannoii Be-
AHMYUHBI K OTKPBITBIM aKIIMOHEPHBIM o0IIe-
crBaM (OAQO) 6b100 oTHECEHO 2366, 3aKPBITHIM
akuoHepHbIM obmecTBaM(3A0) — 3632, my-
6Am9YHBIM akIHMOHEepHbIM obmectBamu (ITAO)
— 3067 1 9aCTHBIMU AKITHOHEPHBIMH 001I]eCTBA-
mu (HAO) — 3900[3, c. 16]. Ilepexoa K moAHOMH
OTKPBITOCTH KOPIOPATHBHOTO CEKTOPA CBA3AH
C IEPECMOTPOM KPHUTEPUEB PA3AEACHUS AKIIH-
OHEPHBIX 00IIeCTB HA TyOAWYHBIE U YACTHBIE C
y4€TOM AaKTHBHOCTH Ha PbIHKE II€HHBIX OyMmar.
B pa3BuThIX CTpaHax K PHIHOYHBIM KOMIIAHH-
SAIM OTHOCATCSI TAKHE OPTAHHU3AllUH, II€HHbBIE
6ymMaru KOTOpbIX aKTHUBHO OOpaIIaioTCs U yJa-
CTBYIOT B TOprax Ha ¢poHZ0BOM pbIHKe. B mpo-
THBOIIOAOKHOCTH C HEPBIHOYHBIMU KOMITAHUA-
MU, KOTOpBIE SIBASIIOTCA 3aKPBITBIMHU, C TOUKHU
3PEHHUS OTYETHOCTH U PACKPBITUSA HHPOpMa-
IIMH, OTCYTCTBHE HPAKTHKH OCBEIICHHUs IIpH-
6b1AM U BBIIAAQTHL AUBHAEHA0B. PopMupoBa-
HHE HENPO3PadyHO CHCTEMbI KOPIIOPATHBHOIO
YOPaBAEHHUS B YKpPawWHE CONPOBOKJAANOCDH 3a-
IOAHEHHEM 00pas3oBaBIIUXCA HMHCTHTYIIHO-
HAABHBIX ITYCTOT HePpOPMaAbHBIMH (pOpMaMHU
OTHOILIEHHUHU. B pasBUTHIX CTpaHaX CyIeCTBYET
OTHOCHTEABHO MPO3pavyHasl CHCTEMA JEATEAD-
HOCTH KOMITaHHH, obecrieanBaromnas cobaoge-
HHE KOHTPAKTHBIX 00A3aTEABCTB, COKpAIleHUE
UHPOPMAITUOHHBIX H3Jepskek. llpumeHnenue
MHOrooOpa3HbIx GOpM H METOAOB OpPraHU3a-
nuu 6u3Heca IpesycMaTPUBAET HMCIIOAB30Ba-
HHE HEPOPMAABHBIX THIIOB ®KOHOMHYECKOTO
IIOBEJCHHUS, BBIIIOAHSIOIINX CTAOUAH3AIIHOH-
HYIO POAB, obecrneduBalomux HEOOXOAUMBIE
aJanTalHoOHHbIe BO3MOKHOCTH CHCTEMBI [4,
c. 50]. Pazsurne HanuoHaAbHOro (QOHAOBOIO
PBIHKA B YKpauHEe pacCMaTPUBAETCA B KAYECTBE
BAKHOTO HCTOYHHKA NPUBACYECHHUS (PHHAHCO-
BBIX PECYPCOB B 9KOHOMHKY, BO3PACTaHHUA JO-
X0J0B orneparopos. McrnoAb3oBaHME JOATOBBIX
HHCTPYMEHTOB B popMme oOAMTanuil BHYTpEH-
HEro rocygapcrseHHoro saiivma (OBI'3) u Bos-
pacraHueux A0AH 40 74 % Ha HAIMOHANBHOM
PongoBoMm prrake B 2014 rogy cBUAETEABCTBY-
eT o npeobaajamomeil pOAH rocyJapcrsa Kak
3aeMIUKa pUHAHCOBBIX CPeACTB. JOAA aKiui
B CTPYKType TOproB Ha (OHAOBBIX OHpxax
YKpauHbl YMEHBIIUAACH B YeThIpe pa3a ¢ 39 %
a0 10 % c 2007 no 2013 roapl. banku ABA4-
I0TCS1 COOCTBEHHUKAMU KPYIHEHIIEro HHBe-
CTUITMOHHOTO NIopTdeAs, coctaBAsgiomero 80 %

oT ob1rero o6’beMa aKTUBOB B COOCTBEHHOCTH
(PUHAHCOBBIX HMHCTUTYTOB. HMHBECTHIIMOHHBIN
nOpPTPEAb COCTOUT U3 OOAUTaIuii, JOAS KOTO-
pbIx coctaBasieT 67 %, 1 aKIuil, JOASI KOTOPbIX
pasHa 6 % [5, c. 6].

YCHemHocTs IpoBeAeHUsT DKOHOMHYECKUX
npeobpa3oBaHuii B 9KOHOMUKE 3ABUCHT OT CTe-
IICHU Pa3BUTHS KOPIIOPATHBHOro cexkropa. K
YHCAY HauboAee pacipoCTPAHEHHBIX IIPOOAEM, C
KOTOPBIMH CTAAKHUBAIOTCSI KOMITAHUH, OTHOCATCS
CAEAYIOIIHE: MHOTOYPOBHEBAsl KOPIOpAaTUBHAS
KOPPYILHUs; IIPOTUBOPEYUE HHTEPECOB MEHEJ-
KMEHTA U aKIJHOHEPOB; KOHPAHKTBI MEKAY aAK-
IJUOHEPAMH; HEPABHOIPABHE MHHOPUTAPHBIX
U Ma;KOPHUTAPHBIX AKITHOHEPOB; HEOHMHAKOBBIE
IIpaBa AHI], OCHOBAHHBIC HA OTHOHIECHUSX COO-
crBeHHOCTH [6, ¢. 37]. YdeHble yKa3bIBAIOT HA
HEBBIIIOAHEHHE B IIOAHOII Mepe rocygapcrBOM
(YHKITUN KOHTPOASA 32 BBITOAHEHUEM KOHTPAKT-
HBIX 00A3aTEABCTB DKOHOMUYECKUMH CyOBEKTa-
MH, 2 TaKKe 3a obecriedeHHeM rapaHTuii CobAIo-
A€HHS 1IpaB U OOsA3aHHOCTEH pabOTHHKaMU B
HepPapXHIECKOU CUCTEME TPYAOBBIX OTHOIIECHUH.
I'. bapseA moaaraert, 41o «...40 CHX IIOP 9KOHO-
MHUCTBI HE B COCTOSIHUU HCIIOAB30BaTh MMOHSITHE
1paB COOCTBEHHOCTH IPH AHAAU3E HHAUBHAY-
AABHOTO IIOBEJEHUSA. DTOT (PaKT OOBACHAETCS
CKAOHHOCTBIO ®KOHOMHUCTOB a0COAIOTU3HPOBAThH
®KOHOMMUECKHE Ipasa cobcrBeHHOCTH. K TOMY
K€ TIOHATHE MpaB COOCTBEHHOCTH MEPEMAETEHO
C MOHATUEM BEAMYUHBI PAcX0/0B IO Iepejade,
IIOAYYEHHIO H 3aIIHTe 1PaB. MOKHO JOIYCTHTH,
YTO B OTHOIIEHHH AIOOBIX HAQT pacxoAbl BO3pac-
TAIOT, a IJeHa IIOAHOU 3aIlJUThI U IIepeJady IIPaB
KpaifHe BbICOKas. TeM caMbIM 9KOHOMHYECKHE
IIpaBa HUKOTAAQ HE MOTYT IIOAHOCTBIO PEAAU30-
BBIBATbCS, [IOCKOABKY AIO/SIM BCET/Ja HE BBITOAHA
MIOAHASA PEANU3AIUA BCETO MOTEHITUANA HX COD-
crBeHHOCTU» [7, C. 2].

Paciiupenne u yraybaenue cBazeil Mexay
KOMIIAHHMSMH, YCAOKHEHHE CHCTEMBI YIIpaBAE-
HUSI COBPEMEHHBIM IIPOU3BOACTBOM, CHHKEHUE
CTOMMOCTH TPAHCAKLIMil, pa3BUTHE IAODAABHOH
KOHKYPEHIIUU, U3MEHEHUE CTPYKTYPhl KOMIIA-
HUH CBHUJAETEABCTBYIOT 00 aKTyaAbHOCTU JaH-
HOro uccaegoBanusa. Paspaborka Mexanmsma,
obecneunBatoniero sPpPeKTuBHYI0 pabory Kop-
IIOPATHBHOTO CEKTOPA ®KOHOMHUKHU B YCAOBHAX
KpusHuca OAHKOBCKOI cucreMsl, OyseT crocob-
CTBOBATb YKPEIIACHHIO U BBIXOAY KOMIIAHUI Ha
MEKAYHAPOAHBIE PHIHKU KallUTaAa.
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1.1. AHaAu3 OCHOBHBIX ITOAXOA0B HMCCAEL0-
BAHUA KOPIOPATUBHBIX CTPYKTYP

CoBpeMeHHass OpraHu3anusa ¥ QyHKIIHO-
HUPOBAaHHE KOPIOPATUBHOIO CEKTOPA DKOHO-
MHUKH OTpaKaeT KOHQYAUKT HHTEPECOB, OIpe-
AeAsgeMblil pYHKIIMOHUPOBAHUEM HUHCTUTYTOB.
Psajg aBTOpOB IOHMMAET 1MOJ KOPIOPATUBHBIM
yIpPaBA€HHEM CUCTEMY B3aUMOOTHOILIEHUM
PA3AMYHBIX TI'PYII AKIJHOHEPOB M MEHEJKe-
POB Kopropanuu, o0ecrnednBaloniuX 3aljuTy
(pUHAHCOBBIX MHTEPECOB AKIMOHEPOB OT OIl-
HOPTYHUCTUYECKOTO TIOBEAEHUS MEHeAXKe-
pos. B wactHoctu, B. Kaelimep yxkasbIBaer,
YTO JAaHHAS CUCTeMa IYOAUYHOU KOMIIAHUU
u (GOHAOBOrO pbIHKA ONpPEAEASET yIPaBAECH-
YeCcKue penreHus, pUHaHCOBbIE M HHPOpMA-
IJMOHHBIE IOTOKH [b, c. 35]. Jdpyrue ydyeHsle
110J4 KOPIOPATUBHBLIM YIPABA€HHEM paccMa-
TPUBAIOT IlepedeHb GOpM IOBEJEHUA KOpIO-
panuu, AAS OLEHKHM KOTOPBLIX IPUMEHSIOTCSH
®KOHOMHUYECKHE MOKA3aTEAH JeATEAbHOCTH. K
HUM OTHOCATCA 9PPEKTUBHOCTD JEATEABHOCTH
coBeTa JAUPEKTOPOB KOPIOPAIMHU, BEAUYHHA
KOMIIEHCAIIUM MEHE/KEPOB, (PUHAHCOBO-DKO-
HOMHMYECKHE PE3YAbTAThl PaboTbl KOMIIAHUH.
CucremMa KOPIOPATHUBHOIO YIPABAEHUA KOM-
HAHUH OIpeJeAdeTcd MHOroobpasuem cpsaseit
U B3aMMOJAEUCTBUHN HAa TOPU3OHTAABHOM YPOB-
HE U BEPTHKAABHOM YPOBHAX. B coorBercTBUN
¢ ganabpiMu pelitunra Forbes200 kpynneiimmx
KOMIIAaHMI YKpauHbl 110 00beMy BBIDYYKH U
npubsinu BeigeneHel Metunsect, JTOK, Ap-
ceropMurran Kpusoii Por, ATb-mapker, ®o3-
3u I'pynn B 2014 roay. Ilo ypoBHIO g0X0AHO-
CTH METaAAYpTHs O6blAa oTHeceHa K HauboAee
AoxoaHoit orpacau. Cpeau gecaTu KOMIAHUH,
C MAaKCUMAAbHBLIM IIPHPOCTOM 40X0J4a, YEThIpE
MeTarnyprudeckux, Tpu AIIK, Tpu angepa mo-
6uApHOrO phIHKA [8].

AHaAM3UpYSL  CYIIECTBYIOIIHME OpraHu3a-
IJUOHHO-yIIPaBA€HYeCcKHe Konuenuuu, B. Ko-
AOHTall CBA3BIBAET BOZHUKHOBEHUE OPIraHHU3a-
IJUOHHBIX IOAEH € IPOIECCOM, IPH KOTOPOM
OPTAaHM3ALMHN OKA3BLIBAIOTCA Kak Obl BCTPOEH-
HBIMH B 60A€e KpyIHbIE IPyIIbl 00be AMHEHu
[9, c. 83]. OHH omnpeJeAsdoT IpaBUAA MOBEJE-
HUA B OM3HECE M UMEIOT BAACTh AAA obecrieye-
HUA UX COOAIOZeHMsA. 3asadaMM PYHKITUOHH-
POBaHHMA OPraHU3AIMOHHBLIX IOAEH ABAAIOTCA
coZeMCcTBHE CTAOMABHOCTH, a TaKkke obecriede-
HU€ KOHTPOAA Ha/ BHEIIHeH cpegoil. Pasmepsl
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$uUpMBI, €€ PKOHOMHUYECKAsA MOIb OTHOCSTCS
K Ba)KHEHIIUM I1OKA3aTEASM, ITO3BOASIONIUM
O/ A€PKUBATh €€ yJacTUe B COXPAaHEHHH opra-
HHU3AITMOHHOTO IIOASI KaK BHAa COTPYAHHYECTBA.

CrpeMHTEABHOE CpalllUBAHUE HMHBECTHU-
ITHOHHOTO W (PUHAHCOBOTO KalHUTaAa COIIPO-
BOK/JAETCA IOSABACHHEM HHTETPHPOBAHHBIX
CyObeKTOB (PHHAHCOBBIX OTHONIEHUH, XO3AH-
CTBEHHO He€ 3aBUCAINMX APYr OT Apyra, HO
HMEIOIIUX €JUHBIA LIEHTP YIPAaBAE€HUSA, CBs-
3aHHBIX MeXAY o060l UMYIIEeCTBEHHO, TEXHO-
AOTHYECKH M HAa OCHOBE IEPCOHAABHBIX KOH-
TakTOB. M. EBII€BUY NIPEANOKUA THUIIOAOTHIO
UHTETPUPOBAHHBIX OU3HEC-TPYIIL IO CAEAYIO-
muM npusHakaM. [1o nean cozgasus BlgeAs-
I0TCI MHTCTPUPOBAHHbBIC 6H3HeC—I‘pyHHbI ANA
AOCTH/KEHUSI DKOHOMHUYECKOTO CHHEpreTHde-
ckoro opPeKTa 3a cueT obpa3oBaHHA MATEPHU-
AABHBIX XO3SIMCTBEHHBIX U HEXO3SUCTBEHHBIX
B3aUMOCBA3EU M AKKYMYAALNUU (PUHAHCOBBIX
U NPOYHX PECYPCOB, AAA IMOAYYEHHUS BBITO/bI
OT COBMECTHOTO HAAOTOBOTO IMAAQHHPOBAHUA H
yrpaBAeHHs GUHAHCAMH, IOCTPOEeHUA PUHAH-
COBBIX M HAAOTOBBIX CXEM, AAA YKPEIACHHA
KOHTPOAs Hag OusHecoM. B 3aBucuMoctu or
TUIIA CBs3€H Pa3AHYAI0T UMYIICCTBEHHbIC U
nepcoHanbHble. Ilo opranmsanuoHsO# $op-
Me CTPYKTYPBI YHIPABAEHUSA IOAPA3ZAEAAIOTCS
Ha TEXHOAOTHYECKH BEPTHKAABHBIE, TOPHU30H-
TAANBHOUHTCTPHUPOBAHHbIC U CMCIIAHHBIC 00B-
eauHeHus1. MHTerpuposanHble OHU3HEC-TPYyI-
bl PA3AHYAIOTCA IO CTENEHH KECTKOCTH B
3aBUCHMOCTH OT UMYIIE€CTBEHHOU 3aBUCUMOCTH
Ha kecTkue u pasmerrsie [10, ¢. 176]. Ocoben-
HOCTAMU PYHKIJHMOHHUPOBAHUS MHTEIPUPOBAH-
HBIX OH3HEC-TpynIn ABAfETCA mpeobAagaHue
BAUSIHUSA HEePOPMAABHBIX CBA3€H B YCAOBHAX
cAaboil popManbHOI HMYIIECTBEHHOH 3aBH-
CHUMOCTH, YTO IPHUBOJAUT K HEIIPO3PAYHOCTH €€
CTPYKTYPbI H BbIXOAY OTHOIIEHUH 3a npeAgcAbl
IPYIIBL.

C 11eABIO BBIACHEHHSA CYHIHOCTH CHCTEMBI
KOPIOPAaTUBHOTO YIPABAECHHUS IIPEACTaBUM
B3aMMOOTHOICHHA BHYTPH KOMIIAHHH B BHUAC
HepapXul BEPTUKAABHBIX CBS3€H MEXKAY aK-
LHOHEPAMH, €KETOAHBIM o0muM cobpaHueMm
AKIJMOHEPOB, HAOAI0aTEABHBIM COBETOM H CO-
BE€TOM JHPEKTOPOB, MCHCAKMCHTOM H HACM-
HBIMU paboduMu.

B macmrabax rnob6anbHONM SKOHOMUKH KOP-
HOPAIlUd B3aUMOJEUCTBYIOT MeXAy coboll Ha
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OCHOBE CETEBOI'0 IPUHIIHUIIA, IPUMEHEHUE KOTO-
POroO IO3BOASET IIOAYYATh PEUMYIIECTBA, BbI-
paskaroimecs B COKpAIeHUH TPAHCAKLIMOHHBIX
U3/JEPKEK, POCTE JOXOA0B, OBICTPOI peaknuu
KOMIIAaHMH HA U3MEHEHHE KOHBIOHKTYPHI, YAYY-
IIEHUU MEKOPTaHU3ALMOHHOIO COTPyAHUYE-
cTBa. BaammooTHOmEHHA MeXKAy UHAUBH/AMH,
AKIJHOHEPAMHU, HHBECTHIIMOHHBIMH (pOHAAMH U
6aHKaMH IIPEACTaBUM B BUJE FOPU30HTAABHbIX
csaseii. COBOKYITHOCTb BEPTUKAABHBIX U TOPH-
3OHTAABHBIX CBA3EH BHYTPH KOMIIAHUM OIpe-
AEASET CHCTEMY €€ YIIPABACHHSA B IIEPEXOAHOMN
9KOHOMHKE (pHC. 1).

CoueTranue M COrAacoBaHHE MHOTOOOpa-
3Us CBA3EH NPEACTaBASIET €JUHCTBO, KOTOPOE
BKAIOYAET UX B3aUMOOOYCAOBAEHHOCTD, B3aH-
MOCO4YETaHUE U B3aMMO3aBHUCHMOCTL. Llenocr-
HOCTb CUCTEMBI BBIPAKAETCA B IOAHOTE, BCECTO-
POHHEM OXBAaT€ BCEX CBOUCTB, CTOPOH U CBA3EH
obbekra. Ilpumenenue nepapxuii, cereit npu
HCCAEJ0OBAHUU KOPIIOPATUBHLIX CTPYKTYpP IIO-
3BOAAET OOBACHUTD NOBBINIEHHE 9PPEKTUBHO-
CTH IPOU3BOACTBA KOPIIOPATUBHLIX CTPYKTYP
B YCAOBHAX HECTAOMABHOCTH Ha (UHAHCOBOM
PBIHKE.

1.2.Cucrema KOPHOPATHUBHOTO yIIpaBAE-
HHUS B UHBEPCHOHHOI ®KOHOMHKE

B ycroBuAX yKpynHEHHS KOPIOPATHBHBIX
CTPYKTYP U YBEAUYEHHS YHUCAA CAEAOK, COBEP-
IIA€MbIX KOPHOPALIUAMH, B3aUMOJEHCTBUA C
HApTHEPAMU — KPYIHBIMH PUPMaMHU CETEBbIE
6u3HEC — CTPYKTYPhl UCHOAB3YIOT PbIHOYHbIE
MeXaHH3Mbl. OcO6EHHOCTh Pa3BUTHA TaKHX
CTPYKTYP 3aKAIOYA€TCA B OpPHEHTAIlUU Ha HC-
IIOAL30BAHUE AKTHBOB IIAPTHEPOB AAfA CO3J4a-
HUA MOTPEOUTEABLCKUX IEHHOCTEH BMECTO CO-
CPEeJOTOYEHUA BCEX HEOOXOAUMBIX aKTHBOB
BHYTpH ogHOH pupmbl. P.Maiinz u U.CHoy —
IepBbIE UCCAE€J0BATEAU, HAUOOAEE YETKO OIH-
CaBIIME ceTeBble POPMbI OpraHU3ALUU KPYII-
HOro 6u3sHeca, BBIAEAUAN 3 OCHOBHbBIE (POPMBI:
BHYTPEHHIOIO, CTAOMABHYIO M AUHAMUYECKYIO
[11, c. 168]. B cooTBeTcTBHU C UX HOAXOAOM
cpepamMu IpUMEHEHUA CETEBBIX CTPYKTYP AB-
ASIOTCA CAEAYIONIHE:

* BHYTPEHHHUE U CTaOMAbHbIE CETH, HAU-
6oree MpUEMAEMBIE B 3PEABIX OTPACAAX, I/je
TpebyIOTCA BBICOKHE KalITUTAAbHBIE BAOKEHHMS;

*  JAMHAMHUYECKHE CETH, MOAXOAANIUE AN
HU3KOTEXHOAOIMYHBIX OTPACAEH C KOPOTKHUMU

Baii | Husecvmmmonmpil L
dhimn

AR R

T B el

F

Faseroiinee
aiiaiee
colipanae
-m[*nnmm

B

*

Kosimeong avanTa

T 0 o o i W W =
HEUE €OBeT

+
Coner
AHPERTOPOE

Memengsenr

.

/

K T Y=
MMl coRcy

Ilitﬂllmq.i.--—

palormnkn

Puc. 1. KopnopaTtusHas cucremMa ylpaBA€HUSA B I€PEXOAHON 9KOHOMHKE

179




BaHKiBCcbKe Ta piHAHCOBE IIPABO

IMKAAMH Pa3paboTKu IPOAYKTOB U AAS PA3BH-
BAIOIINXCA BBICOKOTEXHOAOTUYHBIX OTPACAEH
(9AEKTPOHUKA U OHOTEXHOAOTHSA).

BuyTpenHAA ceThb NpeAIOAATAET, YTO KOP-
Hopanus COXPAHAET CBOM Pa3Mepbl, I'PAHH-
bl U YHMCAO BXOAAIIMX B HEE KOMIAHUMH, a
TAKKe€ BBOJAUT BO BHYTPUPHPMEHHYIO Cpejy
ppiHOYHBIE MexaHu3Mbl. CTabUAbHASA CETh Xa-
PaKTepHU3yeTcsa TeM, YTO IeHTpaAbHadA pupMa
KOHTPOAHUPYET HECKOABKO HauboAee BaKHBIX
AKTHBOB, KOTOPBIE OIPEAEASIOT KOHKYPEHTO-
Cr1ocoOHOCTb KOMIIAHHUU B TOH HAM HHOH cdepe
6usHeca. OcTarbHBIE AKTUBBI OHA IIOAYYAET 32
CY4ET TECHOIO COTPYAHHYECTBA CO CBOUMHM IIO-
CTOSIHHBIMH IIApTHEpPaMu (4UCcTpUOBIOTOPAMH,
HnocraBImuKamMu u T.11.). /unamudeckas cerb
IIOCTPOE€HA Ha MaKCUMAaABHOM BBIHOCE AKTH-
BOB 3a IIPEJEAbI CTEP;KHEBOI PUPMBI, KOTOpaAs
KOHTPOAHUPYET TOABKO O4MH-4BA BaKHBIX aAK-
THUBA, A HUHOTJa HE UMEET JaKe UX, A AMIIb KO-
OpAUMHHPYET HUHPOPMAITMOHHBIE U /EHEKHbIE
noToKU. BCro JeATeAbHOCTD 110 CO34aHUIO TIPO-
AYKTa M €r0 PeaAHu3alHu CcTepsKHeBas pupma
(6pokep) mepegaeT CBOMM MapTHEPAM, KOTO-
pble MOT'YT OIIEPUPOBATbL HE TOABKO Ha JAHHOM
PBIHKE, HO M HA CMEKHBIX PbIHKAX.

Ilepexoa Ha ceteBble GOPMBI OPraHU3AIUU
6Hu3HECA ITO3BOAAET KOMIIAHUAM IIOAYYATH KOH-
KYPEHTHbIE NPEHMYIIECTBA IIPH YBEAWYEHUU
PHUCKOB, CBA3AHHBIX C I1IEPEX0A0M HA UHHOBAITU-
OHHO-MHBECTHITUOHHYIO MO/EAb 9KOHOMUYECKO-
IO Pa3BUTHUA. DTO BLIPAKAETCA B IPUBACYEHUU
MHBECTHIUI, PE3KOM IIOBBIIIEHUH 3HAYCHHSA
WHHOBaUH, criocobHoctu GupMm ObICTPO U -
(EKTUBHO UX NPHUBACKATh KAIIUTAA, pa3pabarbl-
BaTh U BHEAPATH HOy-xay. Takaa rubkocrs 60ree
CBOUCTBEHHA HEOOABIIUM KOMIIAHUSM B IIPOTHU-
BOIIOAOKHOCTb C TUTAHTCKUMHU XOAJUHTAMU, /JO0-
MHUHUPYIOITUMHU B MUPOBOH 9KOHOMHKE.

PaccMoTpuM OCHOBHBIE HOAXOAbI OIpeJje-
A€HHS CHCTEMBI KOPIIOPATHBHOI'O YIIPABACHHA
B DKOHOMHUYECKOH AUTEPATYpE B MHBEPCHOH-
Holi skoHOMHKe. KopriopaTusHoe ynpasaeHue
pearusyerca HOCPEACTBOM  HMCIIOAb30BAHUA
HOPM IIpaBa, KOTOPbIE PETrAAMEHTHPYIOTCS
Ha OCHOBE pa3pabOTKH M HCIIOAB30BAHUA 3a-
KOHOB U IIO43AaKOHHBIX aKTOB, HHCTPYKIIUH,
PaCHoOpsIKEHUI, a TAKIKE PETYAHPYIOTCS Yepes
AESITEABHOCTh PYHKITHOHUPYIONIUX IIPABOBBIX,
9KOHOMHMYECKUX, TEXHHUKO-TEXHOAOTUYECKHX
uHCcTUTyTOB. HegocraTtok PpyHAAMEHTAABHBIX
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IIPABUA U HOPM IOBeJeHu s, 00eCreunBaIoIuX
IPEACKA3yEMOCTb, CTAOMABHOCTH 9KOHOMH-
9YECKHX OTHOIIEHUH, HU3KaA KOPIOpaTHBHAA
KYABTYpPa ABHUAMCH OCHOBOH (POPMUPOBAHUSA
6usHec-cpeAbl, He rapaHTUpylolell IIpaBa
COOCTBEHHOCTM M HCIOAHEHHE KOHTPAKTOB.
3A0ynoTpebAeHHA CO CTOPOHBI NpPEACTaBUTE-
A€l «JUPEKTOPCKOrO KOPIyca» IPU MPOBeEJe-
HHUHU TNPUBATU3ANUHA KPYIHBIX IPEANPUATHH,
popMaAbHBI XapaKTep HU3MEHEHUSA (GOpPMbI
yHpaBA€HHA COOCTBEHHOCTBIO CITIOCOOCTBOBAAU
3aKPENAEHHIO JOMUHHUPYIOIUX ITO3UIIUHA BHY-
TPEHHUX COOCTBEHHUKOB IPHU PACHOPAKEHUH
AKIIMOHEPHOH COOCTBEHHOCTBIO B YKpauHE.
HecoBepmiencTBO KOHKYPEHIIMM M acHMMe-
TpuAa HHPOPMALUHU CIIOCOOCTBYIOT IEpPEeAEAY
COOCTBEHHOCTH M YCTAHOBAEHHUIO KOHTPOASA
Ha/J COOCTBEHHOCTBIO CO CTOPOHBI MEHE/KMEH-
Ta. A. Aungbexk, /I. CHoyep yKa3pIBalOT Ha MO-
A€Ab  «HMHCaiZepOoB-ayTCalgepoB», COTAACHO
KOTOpPOH BCA€JACTBHE HECOBEPIIEHCTBA KOH-
KYPEHIIUM Ha PbIHKE TPyJa HUHCaiJephl OKa-
3BIBAIOT BAUAHHE HAa YCTAHOBAE€HHE COOCTBEH-
HBIX CTaBOK 3apabOTHBIX IIAQT, YTO ABASETCS
NPUYUHONH BBIHYKAEHHOH 6Ge3paboruiinbl cpe-
AW ayTcaiigepos. B pesyabTare, mpomegiue
MOATOTOBKY M XOPOIIO 3aPEKOMEH/0BaBIINE
cebs paborHuku ¢upmbl (MHCaligepnl), HC-
MOAB3YIOT MEXAaHH3M 3AIIHTHI OT YBOABHEHHSA
3a CYeT NpPesHAMEPEHHOIO COXPAHEHMs BbI-
COKHUX M3JEPKEK, C KOTOPLIMH (PHUPMBI MOIYT
CTOAKHYTBLCA B CAy4Ya€ «3aMEHbI» UX HA HOBBIX
paboraukos (ayrcatizepos) [12]. B ycaoBusax
acuMMeTpuu MHQOpPMALMU O AEATEABHOCTU
KOMIIAaHHH IIPEACTABUTEAH MEHEAKMEHTA HC-
IIOAB3YIOT CBO€ MOHOIIOABHOE IIOAOKEHHE,
obAajgarend BHYTpeHHeH HMHPOPMAIUM KOM-
MAHUHU, U MAHUIIYAHPYIOT €10 C LEABIO IOAY-
4eHUsA AONOAHUTEAbHOH npubpiau. HM3-3a or-
CYTCTBMSA MOTHUBAIJUOHHOI'O MEXAHHU3MA POAb
TPYAOBBIX KOAAEKTUBOB CHMKaeTca. Ilpamoii
AOCTYyIl MEHEAKEPOB K ABMKEHUIO U pacIpe-
AEAECHUIO (PUHAHCOBLIX ITOTOKOB KOMIIAHMH,
HAaAU4YHE CAADOro MeXaHU3Ma HPUHYKAEHUS
U MOPOH €ro OTCYTCTBHE CONPOBOKAAETCA HC-
IOAB30BAHUEM TEHEBBIX MEXAHU3MOB (POPMH-
pOBaHUSA U BbIB€JEHHA (PHHAHCOBBLIX CPEJCTB
U3 MHBECTHULMOHHOTO Ipouecca. B ycrosuax
PACIBINEHHOCTH aKIHH Cpeau aKIIMOHEPOB
POAb MUHOPHUTAPUEB B YIIPABACHUU KOMIIAHH-
AMHU ABASETCA HE 3HAYUTEAbHONH. PopMHpOBa-
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HHE COBPEMEHHOMU CHCTEMBI KOPHOPATUBHOIO
YIPaBAE€HUA aKLHMOHEPHDBIX KOMIAHUN OCAOXK-
HAETCA IYTEM JEAETHPOBAHMA aKIMOHEPaMH
YIPAaBAEHYECKUX IIPAaB M OTBETCTBEHHOCTHU
MeHeAKepaM JAd obecrieueHHuss OpraHu3arun
BHYTPHUKOPIIOPALIMOHHON  A€ATEABHOCTH, B
KOHIIEHTPAlluu COOCTBEHHOCTH B 3aKPBITHIX
AKIMOHEPHBIX 00IIECTBAX, B COXPAHEHUU KOH-
TPOABHOTO ITAKETA AKIIUHI B PyKax rocyjapcrea
Ha GOABIIMHCTBE KPYHHBIX npeanpuaruii. M3
BCETO BBINIEU3AOKEHHOTO CAEAYET, YTO JAAA
obeciedyeHus SPPEKTUBHOTO (PYHKIIMOHHPO-
BaHHUA KOPIIOPATUBHOIO CEKTOPA ®KOHOMUKH
U 3aIJUThI COOCTBEHHBIX HHTEPECOB AKLIMOHE-
PbI 3aMHTEPECOBAHDI BCO3JaHHUU 4EHCTBEHHOTO
MEXaHU3MAKOHTPOAS 3a JAEATEABHOCTBIO Me-
HeAKepoB. /[Ad JOCTHAKEHHA yKa3aHHOH IjeAn
3amnagHple KOMIIAHUH IPUMEHAIOT Pa3Hble CH-
CTEMbI BHYTPEHHETO KOHTPOAS, BKAIOYAIOL[HE
HAOAI0AAaTEABHBIH KOHTPOAD, IPEBEHTUBHBIH
KOHTPOAD, & TAKK€ BHEIIHUN KOHTPOAD.

OPPeKTUBHOCTL PYHKIMOHUPOBAHUA CHU-
CTEMbI KOPIIOPATHUBHOI'O YIIPABAEHUA 3aBUCHUT
OT COOTBETCTBHsI WHCTUTYLHOHAABHBIX YCAO-
BUH YPOBHIO PAa3BUTHA COBPEMEHHBIX TEXHO-
Aoruid. IlpoBegenne CHUCTEMHBIX HHCTHTYIIH-
OHAABHBIX HU3MEHEHHH BKAIOYAET HE TOABKO
HCIOAL3OBAHUE COOTBETCTBYIOIUX HOPM U
¢opM 1OBegEeHHS, IOBBINIEHHE KOPIOPATHB-
HO# KYABTYPbI, 9THKU IIOBEAEHH I BHYTPH KOM-
MaHUH, HO U pacluupeHue GpyHKUHHA HHCTUTY-
TOB (POHAOBOTO, CTPAXOBOIO PbIHKA, PA3BUTHE
UHPPaACTPYKTyphl phIHKA. B uHBEpcuoHHO
®KOHOMHUKE UHCTUTYLUHOHAABHDIE M3MEHEHUS
AOAKHBI HOCUTh IIOCTOAHHBIH 1 HEOOpaTUMBbIi
XapakTep, HAIPABAEHHDIH Ha CO3JaHUE IIPABO-
BBIX YCAOBUH (PYHKIMOHUPOBAHHUS SKOHOMH-
KU. AKTUBU3ALUsA HHCTUTYIITUOHAABHBIX HU3Me-
HEHHUH OKa3bIBAET CTUMYAMPYIOIIEE BAUSHUE
Ha 9KOHOMMUYECKYIO JUHAMHUKY KOPIIOPATUBHO-
IO CEKTOpa U CHOCOOCTBYET ®KOHOMUYECKOMY
POCTYy HALTMOHAABHOU 9KOHOMUKH.

Buegpenne HOBEHIIMX TEXHOAOTHH, CO3-
AaHUE HOBOH IIPOAYKLUHH, Pa3BUTHE MeXa-
HU3AlUM ¥ aBTOMATHU3AI[UHU ITPOU3BO/ACTBA, a
TaKXKe CO3JaHME TEXHUKO-TEXHOAOTHYECKUX
HHCTUTYTOB OTHOCATCA K BaKHEHIIHM (paKTo-
paM aKTUBU3ALUHY UHHOBALIMOHHOIO PA3BUTH A
KOPHOPATHBHOTO CEKTOPA 9KOHOMMKHU.

CucremMa KOPIOPAaTUBHOIO KOHTPOAA B
Yxpaunne 6a3upyerca Ha 3aKOHAX U TPAJHITUAX

crpanbl. MHCTUTYIIHOHAABHAA CpeJa OTHOCUT-
cA K BaxkHelmemy gakTopy, obecnieunsarolie-
My OTYETHOCTh MeHeAxMeHTa. OnpesereHue
POAH U pasAeAeHUe IIOAHOMOYMI MeXAYy CoBe-
TOM JAUPEKTOPOB U MEHEAKMEHTOM OTHOCHT-
cA K npobAeMe, ¢ KOTOPOH CTAAKHBAETCS Psf
KOpHopanuii B CcTpaHaX € IEPEXOAHOH 9KO-
HOMHKOH. /[aHHBII BOIPOC HEMOCPEACTBEHHO
CBA3AH C IEPEOLEHKOH cBoel poAM MeHea-
AKMEHTOM M HapyIIEHHEM KOpPIOpPAaTHBHOH
9TUKHU TIOBeJeHHA. B pamMkax npeogoreHHs
3A0yNOTPEOAEHHIT B KOPIOPATUBHOM CEKTO-
pe u pearusanuy noAoxeHuit Sarbanes-Oxley
akta, npuaAToro B 2002 rogy B CIIA, u npun-
LUITAMH KOPIIOPaTHBHOTO ynpasAeHusa Opra-
HU3AUU DKOHOMuYecKoro CoTpysHuYecTsa u
Pasputua, npunareivu B 2004 rogy, BBOAUT-
Cs1 BHYTPEHHUH KOHTPOABb NPH IPOBEAECHUU
¢unancopoii oTuyeTHOCTH Kopnopanuii. Coser
AUPEKTOPOB, MEHEAKMEHT U YAE€HBI HaOAIOAA-
TEABHOTO cOBeTa 00A3aHbI 0O6ECHeYUuTh CBOEB-
PEMEHHOCTb M JOCTOBEPHOCTh TOJABAEMBIX
(pUHAHCOBBIX OTYETOB, IOATOTOBKY (pHHAHCO-
BBIX JOKYMEHTOB JAAA BHYTPEHHUX HYKJ B CO-
OTBETCTBUHU C NPHHIUIIAMH BHEIIHETO ay/JHTa
[13, c.15].

IIpu nepexoje K ppIHOYHOH DKOHOMHUKE B
IIOCTCOBETCKUX CTPAHAX HUCIOAB3OBAAUCH DAE-
MEHTbI TPAJUITMOHHOH MOJAEAM KOPIOPATUB-
HOTO ynpaBAeHHA. OHU BKAIOYAIOT BHEIIHHI
KOHTPOADb CO CTOPOHBI aKIITHOHEPOB 34 PE3YAb-
TaTaMH JA€ATEABHOCTH COBETA JUPEKTOPOB U
MEHEAKEPOB C IIEABIO HEJONYIIEHUA MPUCBO-
€HHS UMH CPeACTB KOMIIAHMH M YMEHbIIEHUE
BAHAHHA «HHCAigepos». B 3akone YKpauHbI
«O6 akITMOHEPHBIX OOIIECTBAX» YPETYAHPOBA-
HBI BOIIPOCHI, CBA3AHHBIE C CO3JAHHEM U IIpe-
KpalieHHeM JAesATEAbHOCTH aKIJUOHEPHBIX 00-
IIECTB, MOPAJAKOM YIPABACHHMSA UMH, IIPaBaMu
AKITHOHEPOB, MEXAHU3MAMHU MX PEAAM3AIMH U
3aIIUThI IPAB AKIIMOHEPOB [14].

ITonck HOBBIX OPTAaHHM3AIJMOHHO-DKOHOMU-
9eCKuX GOpPM U HCIIOAb30BAHHE MEXAHU3MOB,
ITO3BOAAIOIIUX CHU3UTh BAUAHUE PaKTOpa He-
ONPEAEACHHOCTH M IOBBICUTH YCTOHYHUBOCTD
PpaboThI KOPIOPATUBHOI'O CEKTOPA 9KOHOMUKH,
paccMaTpUBAETCA B KayecTBe BaKHEHIIero Ha-
MPaBA€HUA MOBBIIIEHHA KOHKYPEHTOCIIOCO0-
HOCTH HaIlMOHAABHBIX KoMnanuii. ITo ganHbIM
uccaegosanusa, nposegentHoro “HeadHunter
YkpauHa”, HAUOOABIIYIO JOAIO IPEAIPUATHH,
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KPHU3HC KOTOPBIX 3aCTaBUA ONTHMHM3UPOBAThL
CBOM Pacxo/bl, COCTABUAH KOMIIAHUH B OOAa-
CTH CTPOMTEALCTBA U HeABUKHMOcTH B 2014
rogy. Komnanuu, paboraiomue B cpepe HH-
(pOpMaALIMOHHBIX TEXHOAOTHMH, CO34aAl Hanbo-
Aee OAAronpHUATHBIE YCAOBHA JASI COXPAHEHU A
cBoux paboraukos [15, c. 7].

CoBpeMeHHAss MOJAEAb CHCTEMBI KOPIOpa-
TUBHOI'O YIPABACHHSA BKAIOYAET pasjeAeHHe
PyHKIUH MeHeAKMEHTA, HEe3aBHUCHMOCTb U
OTBETCTBEHHOCTb YACHOB COBETA AUPEKTOPOB,
3aIUTy MHHOPHUTAPHBIX IIpaB aKIIMOHEPOB,
IPO3PAYHOCTL U CBOEBPEMEHHYIO IlepeJa-
9y HHPOPMAIIMHU O AEATEABHOCTH KOMIIAHUH,
NoJJ€epsKaHue BLICOKOH KOPIOPATHBHOMN KyAb-
TypHI B o611ecTBe.Y BEAUYEHHE AMKBUAHOCTH U
CcTabMAHM3AIUA BAAIOTHOTO Kypca 6yayT ciocob-
CTBOBATb BOCCTAHOBAEHHIO JOBEPHA K HAHKOB-
ckoit cucreme. CosgaHue IPUBACKATEAbHOM
cpeJbl AAA UHBECTUPOBAHMA B YKPAMHCKHUE aK-
UM, TAPAHTHUA MPaB MHBECTOPOB CO3JAET OC-
HOBY AAA NPHUBA€YECHHA GUHAHCOBBIX CPEACTB
B KOPIOPAaTHBHLIN cekTop. Pacnpocrpanenune
ceTeBol (pOPMBI OPTAHHM3AIMH SABASETCSA pe-
3YABTATOM 3aKOHOMEPHOI'O pa3BUTUA IPO-
II€CCOB OpTaHMU3AIlUM M HHCTUTYIIMOHAAM3A-
UM COIJMAABHO-9KOHOMHUYECKUX IPOIIECCOB.
HccaegoBanne mpobAeM  Pa3BUTHA  KOPIIO-
PAaTUBHOIO CEKTOpPAa ®KOHOMUKH CBH/JETEAb-
CTBYET O TE€HJAEHIMAX YKPYIHEHHS, PacIpo-
CTPAHEHUA HOBBIX OPTAaHHM3AIIMOHHBIX (GOpPM,
POPMHUPOBAHUA OPraHU3AITMOHHBIX IOAEH,
UHTErpupoBaHHbIX 6usnec-rpynm. Cosganue
COOTBETCTBYIOIIEH CETEBOI Cpe/bl MOBBLIIIAET
9PPEKTUBHOCTh B3aUMOJAEHCTBUA KOMITAHUH
B paMKax CETH IO IOBOAY MPOU3BOACTBA U 06-
MeHa IPOAYKIIUEH, TEXHOAOTUAMH M HAEAMU C
IIEABI0 MUHUMU3AIIUH H3JEPKEK.

[Ipeogorenne Kpusuca B GAHKOBCKOH cu-
cTemMe, MPUHATHE CTAaHAAPTOB KOPIIOPATHBHOTO
ylpasAeHus B YKpaune, obecriedenue cobAalo-
AEHUA W 3alUTBI Ipas coOCTBEHHOCTH bOyseT
HAIIPABAEHO HA YKPYIHEHHE KOPIOPaTHBHOIO
cexTopa. AjganTanus CTPAaHbl K MEXKAYHAPOJ-
HBIM CTaHAAPTaM pPa3BUTHA KOPIOPATHBHOIO
CEKTOpa ®KOHOMHKH OygeT cmocobcTBOoBaTh
IPO3PAYHOCTH M OTKPBITOCTU (PMHAHCOBBIX CAe-
AOK KOMIIAHUH M UX JOCTyIE K PRIHKAM KaITHTa-
Aa. Pacimmpenune BO3MOKHOCTEH Kopropanjuii
HA OCHOBE HCTIOAB30BAHUSA CETEBOTO MPHUHINIIA
yAy4YIIAeT JOCTYIl K PecypcaM HapTHepa, obe-
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CIIEYMBAET JOCTHKEHNE MAKCUMAABHOIO CHHEP-
FeTHYECKOro apPeKra OT UX HCIIOAb3OBAHUAU
CTUMYAUPYET Pa3BUTHE DKOHOMHUKH Y KPaHHBI.
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