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Anatoliy TKACZ
Klasyczny Prywatny Uniwersytet w Zapora.u

THCTUTYHIOHAJIIBANIA YIIPABJITHHAA
B KOPIIOPATUBHIMN MOJIEJII EKOHOMIKHA

[MpoanamizoBani  cydacHi  TeHIeHLil  (GOpMyBaHHS  IHCTHTYTIB  yIpaBIiHHS
B KOPIIOPATHBHIA MOJeli EKOHOMIKHM SIK yYMOBH IpOLieCy KOpHopaTu3auii Ccy4acHOro
roCIOIapCTBa 1 MiABHLICHHS IX POJi B KIHIEBHX pe3ysbTarax CKOHOMIYHOTO PO3BUTKY,
BU3HAYAEThCA 3MICT CyYaCHMX MIAXOAIB [0 IHCTHUTYTIB KOPIIOPATHBHHUX MOJEINCH
YIPaBIiHHSA 1 IUSIXH IX PO3BUTKY.

KnrouoBi cioBa: iHCTHTYIIOHAMI3AIls YIPaBIiHHS, NPaBUJA, HOPMH, OOMEKCHHS,
KOpIIOpaTHBHA MO/Ieb, crelidiKallis IpaB BIACHOCTI aKLiOHEepiB

I. BCTYII

AKTyaspHICTE TpOOJIEMHM YNpPaBIiHHA B KOPHOPAaTHBHIH MOAENl EKOHOMIKH
y KOHTEKCTI 1HCTUTYLIOHAIFHUX [IEPETBOPEHb 00yMOBIIeHa psitoM oOcraBuH. [To-nepue,
JIOMIHaHTOIO CY4acHOT'O YIpaBJIiHHS B €KOHOMILll BapTO BU3HAYaTH HOT0 KOPIOPATHBHUM
xapakrep. [lo-npyre, opieHTHpaMu mepexigHol eKOHOMIKHM MMOBUHHA BUCTYIIATH CKOpilIe
HE PUHKOBA, a KOPIOpaTHBHA MOJENb ynpasiiHHa. Lle o3Hauae, mo y tpaHcdopmaniitHii
CKOHOMII[l TIOBMHHI NaHyBaTH TaKi IHCTHTYLIOHAJIBHI CTPYKTYpH SIK KOpPIOpaTHBHA
BIIACHICTh, KOPIIOPATHBHE YMPABIiHHSA 1 BIAMOBIAHWK HOMY OpTraHi3alliifHO-TIPaBOBHIMA
CTaTyC MiANPUEMCTBA, KOPIIOPATUBHI JKepesia eKOHOMIYHOTO 3POCTaHHs, KOPIIOpaTUBHA
iH(ppacTpyKTypa, KOPIOpaTUBHA CKOHOMIYHA KYJIbTYypa TOIIIO.

BuBdeHHsS CBITOBOrO IOCBiYy poJi PI3HUX MIANPUEMCTB B 3a0e3MedeHHI MOTPed
CYCNLIbCTBA [1A€ MIJICTABM BBAXKATH, IO TOJOBHHUMHU TE€HEPYIOUHUMH 1 HNPOIYKYIOUHUMHU
cy0'ekTaMy HaIliOHAJIBHUX 1 MIKHAPOJHUX €KOHOMIYHUX TPOIECiB € Kopmopartlii. Tomy
OCHOBHOIO 3MICTOBHOIO OCOOJIMBICTIO Cy4acHOI CUCTEMH MEHEPKMEHTY € TOMIHYBaHHS 1X
KOPIOPAaTHBHOI'O XapakTepy. 3BiJCH BHTIKa€ JBa BHUCHOBKH. MO-TIEpLIE, OPIEHTHPOM
TpaHcdopMallii eKOHOMIKH IMOBHHHA BUCTYIATH MOJJIMBO HE PHHKOBA, a KOPIIOPATUBHA
MOJIeJIb €EKOHOMIYHOT CHCTEMH; MO-JpyTe, B IHCTUTYIIOHANI3AMIT iHPPACTPYKTYpH, TIOPSA
3 JIepKaBolo, TOJOBHY POJIb MOBHHHI BiflirpaBaT KOPHOPATHBHI CTPYKTYPH. SIKI MOBUHHI
CTaTH JHKEPEIOM 1HCTUTYIIOHATBHOT TpaHchopMallii EKOHOMIYHOT CHCTEMH.

HeoOxinHicTh HamaTh nepeBary (OpMyBaHHIO IHCTUTYTIB YIPABIiHHS B KOPIIOPATUBHIH
MOJIeJli eKOHOMIKH MOKe OYTH TIOB'S3aHa 3 Ti€l0 HOBOIO POJUIIO, SKY BiJlirpalOTh OCTAaHHI
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B €KOHOMIYHOMY PO3BUTKY Y TMOpPIBHSHHI 3 iHIIMMHU (hOpMaMH OpraHizailii BUpOOHHUIOL
TUSTBHOCTI, TAKUMHU SIK MaJTi 1 cepeliHi miAnmprueEMCTBa.

3anovyaTKyBaHHS IAPOKOTO MOJIS TSI TisUTHHOCTI MaJIOTO MiANMPUEMHHMIITBA Y KpaiHax
3 TpaHcopMaIliifHOI0 €KOHOMIKOI0 MOXe OyTH apryMEHTOBAHO IiITBEPKEHE TUIbLKH
3 COLiaJIbHOT TOYKM 30py TOMY, 110 OJBLIICTh HACEIEHHS OTPUMAJO JESKUN IIaHC IS
3a0e3re4yeHHs CBOIX J0XO0/IB B YMOBAaX, KOJIU JeprKaBa HA IEBHOMY eTali peopMyBaHHs
cycmiibcTBa Oyila He B 3MO31 BUKOHYBaTH (yHKHIi TapaHTa mJisi 3a/Jl0BOJICHHS
MiHIMQJIBHUX MOTpPeO HACENEHHS 1 NEepII 32 BCe 3aHHATOCTI i 10X0ay. 3 TaKTMYHOI TOUKH
30py, CTBOPEHHSl IIMPOKOTO MOJS U JISUIBHOCTI MaJjioro IJNPHEMHHITBA OyIlo
BUNpaBlaHe. B meBHIH Mipi Iie BIANOBINAJIO ICHYIOUMM TEHICHLISIM ITPOMHCIIOBO
PO3BUHYTHX KpaiH.

2. IPUBATU3ANLIA I KOPITIOPATU3ALIA B TPAHC®OPMAIIMHAX
KPAIHAX

Eran mepBuHHOI mpuBaTH3amii i 3aKpiluIeHHs MpaB BJIACHOCTI Ha OUIBITY YaCTHHY
JIEp’)KaBHOTO MaiHa B TMOCTCOIIANICTUYHUX KpaiH 3aBepiiuBCs. BiH BUSABUBCA  OimbId
TPHUBAJIMM, 3HAYHO CKJIQJHIIINM, HDK OYIKYBAJIOCh 1 BHSBHB HEMAJIO MPOOJeM, sIKi
notpibHO BupiuryBatu. [lo-miepie, TOCUTh CKJIATHOIO 1, HA JKaJib, OMaHJIMBOI BHSBHJIACH
cama TExHiKa PO3MOIUTYy JepkaBHOTO MaitHa. [lo-apyre, sk Temep CTalio OYEBUIHUM,
iHTepecH cy0’ €KTIB NMpHMBATH3aLil MEBHOI'O MaifHOBOTO KOMIUIEKCY 1 IHTEpPECH peuITH
rpoMaJisiH, 10 IPUHMAalTi y9acTh Y IPUBATH3AIIl HE TUTbKU HE CIIBIAANH, alie i HEPiKO
3HAXOIWINCh B KOHQIIKTI. [lo-TpeTe, SKiCTh MPUBATU30BAHOTO MaiiHa, MO BUCTABIIIACH
JUTS ITUPOKOTO 3arairy Oyyia JOCHTh HU3BKOIO, @ BUCOKOSKICHI 00'€KTH MPUBATU3YBAIKCH
Mi3HINE 1 32 IHIIMMH, AOCUTh CKJIATHUMH JUIsI PO3YMiHHS 3BHYAWHUMH 1HBECTOPAMH,
cxemamu, [lo-yeTBepTe, MNPOrOJOIICHHS TOJOBHOI METOK MPHUBATH3AI(Il CTBOPEHHS
e(heKTUBHOTO BJIAaCHWKA Ha OCHOBI Majoro Gi3Hecy, Ak 0a3u 1t GopMyBaHHS PUHKOBHUX
BiJTHOCHH, CTaJIO OJHIEIO0 3 TOJIOBHUX CTPATETIYHUX MOMIJIOK ii iHII[iaTOPiB 1 BUKOHABIIIB.

CBiTOBHIA JOCBiI CBiMYWTH, IO MACIITaOKW MaJloTo Oi3HECY B CBITOBIH €KOHOMIIIi
JocuTh 3HavHi (Tabm. 1). He MeHiie MONOBHHM 3ailHSITHUX MpPALOTh Ha APiGHHX
1 HAWIPiOHIKX MiANpUEMCTBAX. A IS NesKUX KpaiH 1t 1oJs 3HauHO Bumia. Hampukinan,
B SmoHil 70 3aiHATHX B OpiOHMX 1 HAWAPIOHIMIMX mMmignmpueMcTBax pocsrae 77,1%,
B Itanii — 73,8%.a B ABctpii Ta @pannii — Oinbmie 60%.

AJe 3 TOYKH 30py CTparerii eKOHOMIYHOTO PO3BUTKY T'OJIOBHUM PECYpcoM Oyab-sIKOi
[UBITI30BaHOT KpaiHM B 3a0e3MedeHHI 3pOCTaHHsS BHUPOOHUIITBA CTAalOTh BEJHUKI
koprioparii. Ilapagokc CBITOBOTO €KOHOMIYHOTO PO3BHTKY TIOJSATAaE B TOMY, IO
3afHATICTE OUIBIIOCTI HAceNeHHs 3abe3neuye Mmanuii Oi3Hec, a crBopenns 80% BHII
3abe3meuyeTsess  KopropamismMu, y Tomy umciai 40-50% CBiTOBOro IMpOMHCIOBOTO
BupoOHuNTBa npunagac Ha THK. Tomy mepeBakHa opieHTamis Aep>kaBHOI €KOHOMIYHOT
MOJIITUKKA Ha Manui Oi3Hec, Jibepamizalito B YKpaiHi CTano OIHIEI0 3 TOJIOBHUX MPUIHH
3aTSDKHOI CTarHanii BUpOOHMILTBA, 3arajibMyBaJIO IpoLec TpaHchopmaii i NoCTyHnoBoOi
pecTpyKTypu3auii BHpOOHHYMX TiraHTiB, sIKi YTBOPIOIOTh 1 OYyIyTh 3aJIMIIATHCS CKEJIETOM
HAIlIOHATPHOI CEKOHOMiKM. He MoOXHa He NOroAMTHUCh 1 3 THM, MO0 IOCTYIIOBa
TpaHcopmanis JAepikaBHUX MIJIPUEMCTB Y Kopropauii BimoOpaxae OuIbI I'yMaHHHWH
xapakrep pedopM 1 BiANOBiga€ EKOHOMIYHIM JIOTILI NMPIOPUTETHOIO PO3BHUTKY ChepH
BUpOOHHLTBa Hax cheporo ob6iry [8, c. 182]. [puurmHOK 3MIlICHHS NPiOPHTETIB
B CcTparerii mpuBaTu3aiii i peopMyBaHHS €KOHOMIKH Ha BUTICPEIHKCHHI PO3BUTOK chepu
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00iry e He MPOCTO POMaHTH3M, a, CKOpillle, BIATOJIOCH HAIIOTO 3HAHHS iCTOPIi 1 JIOTiKH
MIEPBUHHOTO HArPOMAaKEHHS KaIliTaly B MUHYJIOMY CTOMITTI 3a K. MapkcoM i HemooIiHka
peaiii cydacHOTO BUpOOHHMIITBA Jie TaHIBHE CTAHOBHWIIE 3aliMae aXk HisK He MaJHid Oi3Hec.

Tabauus 1. Posmoin 3aifHsTHX 32 po3Mipamu mignpueMcts, % 10 ycix 3aitusarux [9, c. 5]

HinnpuemcrBa

Kpaiun L . . .
HaliApioHimi apioni cepenHi BeJIHKI

ABcTpis 33,6 27,9 23,1 154
Benbris 22,1 22,6 26,0 29,0
BenukoOpuTanis 26,1 22,6 26,1 25,2
Itamis 43,4 30,4 14,2 12,1
Opantiist 32,1 28,0 23,4 16,5
CIOA 26,1 28,4 24,0 215

Slnonis 49,4 27,7 14,6 8,2

Ipumimxa: Haiinpi6uimi — 1 — 1910m1. Cepenni — 100 — 498r011.
Jpi6Hi — 20 — 9%10m1. Benuki — Ginbine 5009o0i1.

Bkazani npobiremu OyiaM akTyalbHUMH Ha TOYaTKy TpaHchopmariifHoro mepiomy
1 po3B'A3yBayiicss B OCHOBHOMY B paMKax JOCSTHEHHS COLaJbHO-MOJITUYHOI PiBHOBArH,
NPUHHATHOCTI VISl CyCHUIBCTBAa camoro (axkTy npuBaru3aiii. 3 gacoM 3'scyBajocs, L0
HabaraTo OLIBII BaXJIMBUMH 1 TIOTEHIIHHO KOHMIIKTHUMH € Ti pe3yJbTaTu NpUBaTH3aLii,
SKi TOB's3aHI 3 THIIOM KOPIOPATHBHOI'O YIPAaBIIiHHA B HUX 1 XapaKTEpPOM 30BHIIIHHOTO
1 BHYTPILIHBOT'O KOHTPOJIIO HAJl CTBOPCHUMH HeJlep)KaBHUMHU KOMIIaHIsIMH.

3. TJIOBAJIIBALIS I IHCTUTYHIOHAJIIZAIISI KOPIIOPATUBHOI'O
YHPABJIIHHA

I'moGanpHi  TeHmeHIii iHTepHAIliOHANi3aMmii KamiTaJIONOTOKIB Ta BHPOOHHUIITBA,
mibepamizarii 30BHIIIHLOT TOPTIBNI, a TaKOX KOHICHTpAIlii KaIliTaliB IOCTaBHIIH
KOPTIOPATHBHY AiSUTbHICTD Y €MIIIEHTP CBITOBOI'O €KOHOMIYHOTO PO3BHUTKY. BilmoBigHo 10
[ILOTO IHCTUTYIIIOHATI3AIlis KOPIIOPATUBHOTO YIIPABIIHHSA, K Cy4acHOI I[ITICHOT CUCTEMH
(dbopMyBaHHS TPaBWI 1 HOPM B3a€EMOBIJHOCHH MDK aKUioHepamMu (BIACHUKAMH)
KOpIOpalliif, IXHIMH MeHeKepaMy (BUKOHABYMMH OPraHaMu), KPeIUTOPaMH, HallMaHUMHU
HpaliBHUKaMH, IEpKaBOIO Ta CYCHIJIbCTBOM, Ha0yBa€e 0COOIMBOI aKTyaIbHOCTI.

VY 3B's3Ky 3 MM BUHHKA€ HEOOXIJHICTh BU3HAYMTH 3MICT CYYaCHUX MIAXOMIIB 10O
IHCTUTYLIOHANI3aLil KOPHOPAaTHBHOIO YIPABIIHHS, CHCTEMAaTH3yBaTH MOTJSIM PI3HUX
CHeLiaicTiB 3 IbOro NHUTAHHS I BU3HAYMTH OCHOBHI HAaNpsSMH PO3BUTKY YIPaBIiHHS
B KOPTIOPATHBHIN MOIENTi €KOHOMIKH .

Oco0mBHi acTieKT aHaNi3y KOPIMOPATUBHOL JisUTHHOCTI TOB’ SI3aHUK 3 YIIPaBIiHCHKIMH
TEXHOJIOTISIMH, 3TiIHO 3 SKUMH, BJIAcCHE, 1 3MIHCHIOETHCS KEPIBHUIITBO MISIIBHICTIO ITUX
ctpyktyp. IloHsTTs KOpropamii $K aKIiOHEPHOrO TOBapUCTBA YH TOBapUCTBA
3 00MEKEHOIO BiAMOBITAIBHICTIO ab00 TOBapHCTBAa 3 JIOJATKOBOIO BiAMOBIMAIBHICTIO,
VOPaBIIiHHS SKOIO 3IIHCHIOETBCS dYepe3 CKIaJHY IIEHTPai30BaHy CHCTEMY OpTraHiB
1 YYaCHUKH SIKOT CTOCOBHO HEi 3/[IICHIOIOTh IHBECTUIIINHY AisTbHICTh 3 METOK OTPUMAaHHS
JMBIICH/IIB, 1 TAKA Y4aCTh MOPOJHKYE B HUX CYKYITHICTh KOPIOPATUBHUX TIPAB.
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4. THCTUTYIIOHAJIBHI IIJIXOJIA IO OPTAHI3AIII KOTIOPATUBHOI'O
YHPABJIIHHA

YV cydacHHX yMOBax OCOOJMBO aKTyaJbHOIO € TpoOiieMa BUPOOICHHS CUCTEMH HOPM
i mpaBui1 (IHCTHTYTIB) B3a€MOCTOCYHKIB MiK YIPaBIIiHIIMU KOMIIaHii Ta ii BIIaCHHKAMH.

[HCcTHTYLIOHANBHI MIAXOMW, O OLIHKM MAiSJIBHOCTI KOpHOpaliii Ta opraHizauii
KOPIOPAaTHBHOI'O YNPABIIHHS BH3HAYAIOTh KOPIOPATHBHE YNPABIIHHS SK OpraHi3aliiHy
yroiy, 3a SKOI II€eBHa KOMIIAHiS pENpe3eHTYe Ta OOCIyroBye IHTEpECH BIIACHUX
inBectopiB [12]. Taka yroma MoXe OXOIUTIOBATH Pi3Hi aCMEKTH MisTBHOCTI KOpHoparii —
opraHizamito poOOTH BHUIIMX KEpIBHUX OpraHiB, CHUCTEMY MOTHBaLii IepcoHaly,
npouenypy OaHkpyrcTBa Tomo. Jlo Toro x HEOOXiJHICTH Takoi yroaW BHIUIMBAE,
B OCHOBHOMY 3 PO3MEXYBaHHS IpaBa BJIIACHOCTI BiJ MpoOIECy YNPaBIiHHI CYYaCHUM
aKI[iOHEPHUM ToBapucTBOM [6, c¢. 25]. JlilicHO, OCHOBHA (YHKIIsS KOPIOPATHBHOI'O
YIpaBIliHHS TOBUHHA 3a0e3rmedyBaTH JisyIbHICTh KOMITaHIi B iHTEpecax akIiOHepiB, SKi
3MiCHIOIOTH 11 (hinancyBaHHA. daxiBmiB MixHapomHoi (iHAHCOBOI KOpmoparii, ki
BU3HAYAIOTh KOPIIOPATUBHE YIPABIIHHS K CUCTEMY BHOOPHHX Ta NPU3HAYCHUX OPraHiB
aKI[IOHEPHOTO TOBAPHUCTBA, sKa YIpaBise€ HUM, BigOuBae OayaHc iHTEpeciB HOro
BJIACHMKIB 1 CIIpSIMOBaHa Ha OTPHMAaHHS MaKCHMaJbHO MOXIIMBOTO NMPUOYTKY BiJl ycix
BUJIIB JisJIBHOCTI TOBapHCTBA B MEXax YMHHOTO 3akoHOaaBcta [4, 14, c. 90]. Taxwuii
HiJIX1]] BIIPI3HAETHCS IEBHOIO MEXaHICTUUHICTIO, Y HbOMY OpaKye MoCWIaHb Ha Ti peajbHi
LIl Ta MPIOPUTETH TOCNOAAPCHKOI IISTIBHOCTI, JOTPUMaHHS SIKUX, BJIAacHE 1 BiApi3HsE
CTPYKTYpPH KOPIIOPATHBHOTO THIY BiX OyIb-SKHX IHIIMX. AJDKE KOpPIIOpaTUBHE
VOpPaBIiHHSA CIIIJ PO3TIAAATH SK CHUCTEMY IOPHIWYHHX, OpraHi3alliiHuX 1HCTH-
TYIIIOHATFHUX HOPM 1 TIPaBWII, Y paMKax sSKuX (HYHKIIOHY€e TIeBHA Koprioparlis, i Ha 06a3i
SIKUX OYIYIOTBCSI CTOCYHKH SIK MK yciMa ydacHUKaMU KOHKPETHOI CTPYKTYPH, TaK 1 Mix
TaKMMH Y9aCHUKAMH 1 30BHIITHIMU areHTamH, Cy0' €KTaMu iHCTUTYI[IHHOTO PETyTIOBaHHS.

IIparMaTHyHM acTeKT MisUIBHOCTI Kopriopamniid Bu3Hadae JI. YopTi, BiATIOBITHO IO
SIKOTO KOPTIIOpaTUBHE YIIPABIIHHS € CYMOIO 3000B’ 13aHb, HAHOJIBIIT PUHITUTIOBUMH CEPE]T
SKAX € BUAUIEHHS MpoOJeM KOPIOPAaTHBHOIO YIPABIiHHS, MNUTaHb 3aKOHHOCTI
KOPIOPAaTHBHOI BIIaJM, KOPIIOPATUBHOT MiA3BITHOCTI, 3’ ICYBaHHs TOTO, IEPE]] KMM 1 3a 110
KOpHOpALlisi Ma€ BiANOBIJAIBHICTb, XTO 1 3a SIKUIMH HOPMaMH IOBHHEH HEIO YIPaBISTH
[10].

3a BuszHayeHHsAM CitoBoro 6anky [13], KOpmopaTHBHE YIpaBIiHHS PO3IJIAIAETHCS
BOJHOYAC 1 SIK Take, 10 MOEAHYE, KPIM MPAKTUKU TOCIOJAPIOBAHHS B MPHUBATHOMY
CEKTOpi, i HOPMH 3aKOHOJ/IaBCTBA, HOPMATHBHI aKTH, SIKi CTBOPIOE JIep>KaBa B 0C001 CBOIX
KOMITETCHTHHX 1HCTUTYTIB. Takuii MeXaHi3M J03BOJISIE KOPIOPAIisIM 3aydaTd QiHaHCOBI
Ta KaJpoBi pecypcH, ePeKTUBHO 3MIHCHIOBATH TOCMONAPCHKY MisUIHHICTD <dIi OTIKOIO»
IHCTUTYTiB O(]ImiiiHOT BIagH, KOPHUCTYIOYUCH pPE3yJbTaTaMH COIIAJBHOI TOJITHKA
nepxxasu (y cdepi OCBITH, OXOPOHH 3I0POB’ s, HAYKH Ta iH.).

BaxnuBuM acrekToM IHCTUTYLIOHAJIBHOI'O aHalli3y KOPIOPATUBHOTO YHPaBJIiHHS
€ BUSIBJICHHS BHYTPIIIHBOI JIOTIKM IOOYZOBM HOPMAaTHBHOI OCHOBH B3a€EMHH MIX
eJIEMEHTaMH, WiIpo3AijaMu KOPIOPATUBHOI CTPYKTYpPH, YTOUHEHHS IIOBHOBA)KCHb
1 ynpaBJIiHCBKMX (QYHKIIM BiAMOBigHMX cy0'extiB. HaiiOinpmr TOBHO cCyTHICTB
KOPIOPAaTHBHOI'O YIPABIIHHS BH3HAUYCHO Yy CIELialbHOMY JNOKYMEHTI, SIKHH CXBaJCHO
Opranizalli€fo eKOHOMIYHOTO CIiBPOOITHULITBA Ta PO3BUTKY (BoHa 00’ emuye 30 kpain
3 PO3BUHEHOIO PUHKOBOIO €KOHOMiKOI0 [15]).
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AHaji3 HaBeJCHNX BU3HAYCHb Ta MIAXOMIB 3 TPAKTyBaHHS TOHATTS «KOPIIOPATHBHE
YOPaBIiHHS JIA€ MICTaBU CTBEPIPKYBATH, IO 3a 3BHYAH ITHOPYIOTHCS BIIACTHBI JIS
HBOTO BHYTPIIITHI HOPMH 1 METOIW PETYJIIOBAaHHS KOPIOPATUBHUX BiTHOCHH, a TaKOX
BiJIMTOBiTHI CITOCOOM Ta MUISIXW PO3B’ I3aHH KOPIIOPATUBHUX KOH(DITIKTIB.

TakuMm YMHOM, y3arallbHIOIOYH TOTJISIM 0araTboX CICIIaNICTiB, SKi PO3TISANAIOThH
npo0JIeMaTHKy KOPIIOPATHBHOIO YHPABIIHHSA, MOXKHA 3p0oOMTH Taki BUCHOBKH. CyTHICTBH
KOPIOPAaTHBHOI'O YIPaBIiHHA IIOJIITa€ B TOMY, LIO BOHO €, 3 OJHOTO OOKY,
LJIECTIPSIMOBAHOIO JIISUTbHICTIO CHCTEMH BHOOPHHX Ta NMPU3HAYEHUX OPraHiB, yepe3 SKy
CIPSIMOBYIOTbCSI 1 KOHTPOJIIOIOTBCSI TOBAapUCTBA, a 3 IHIIOIO, — CHCTEMOIO IIPAaBWII Ta
MOBE/IIHKM MDK 3alliKaBICHHMH 0co0aMM 3 METOI0 MakcuMizauii npuOyTKy, 3pOCTaHHS
KarmiTaji3alii TOBapuCcTBa Ta IiJBHINEHHS HOTO KOHKYPEHTOCIPOMOXKHOCTI. [Ipu mpomy
(yHKIA Jep)KaBU TIOJIATAE Y HAJIEKHOMY KOHTPOJ 3a BiIMOBIIHAMH IPOIECAMH
KOPTIOPaTHBHOI JiSUTBHOCTI 3 TOYKH 30py JOTPUMAaHHS KOMEPIIHHHUMH CTPYKTYpaMu
IHCTUTYLIHHAX HOPM 1 MPaBWII COIIAJIbHOT BiATIOBIIATBHOCTI TIEPE] CYCITiIILCTBOM.

B exoHomiuHil Teopii MOKHA BHIIJIMTH TPU TPYMHU MITXOMIB 0 aHII33y MoHeeH
KOPIOPaTHBHOI'O YIPaBIIiHHS.

[lepma rpyna nependadae po3ris] MOAENI KOPIIOPAaTUBHOIO YIPABIiHHS depe3
IHCTpYMEHTapii areHTchKuX 3arpar. LlenTpanbHe Micie y [bOMy CHEKTpi Teopiil mocigae
areHTchka Teopis (agency theory)ska amentoe 10 JIOTiKH aHTII0-aMEPUKAHCHKOT CHCTEMHU
KOPHOPAaTHBHOI'O YIPABIiHHS Ta MPE3IOMY€, 110 B3a€EMUHM BJIACHUKIB Ta MEHEIDKEpiB
KopHopariii 6a3yroTbcsi Ha TOMY (aKTi, 0 IHBECTOPH IepenaroTh (QYHKIII KOHTPOIIO
MEHePKepaM 1 CIIJIadyIoTh iM KOIITH SK CBOIM areHTaM.

Hpyra Tpyma HayKOBHX pPO3pOOOK CTOCYEThCA MpoOieM  aaMiHICTpaTUBHOI
KOMITETESHIT1 MPUIMATH TeBHI yNPaBIiHCHKI PIIICHHS Ta BKIIOYAE JBI TEOPETUIHI MOJIEII
YIpaBiHHA KopropamisMy ([1a 3aBXI¥ NPEACTaBIEHI y TOMY YM IHIIOMY CHHTE3i).
[epiioro 3 HUX € TaKk 3BaHA aBTOPHTApHA MOJENb, siKa Nependavyae HasBHICTh BJIau
MEHEDKEPiB y TIOBHOMY 00Cs3i, a APYrol — MOJIeNb BiAMOBINANBHOCTI, SKa mepeadadae
3HAYHO O1JIbLIY BiANOBINAIBHICTD 1 MIIKOHTPOJIBHICTD AUPEKTOPIB, 30KpEMa i MOXKIIUBICTD
PETENBEHOr0 KOHTPOIIIO 300Ky BIIACHHKIB BIANOBITHUX KOMEPLIHHHMX CTPYKTYp 32 IXHIMH
piwenHsamu. IIpm 1bOMYy B OCTaHHbOMY BHIAJIKy MHAETbCS TNPO  OOOB’SI3KOBY
[iJKOHTPOJIbHICTh KEPIBHHUITBA KOoMMOaHil (Kopropawii) BCiM 3alliKaBICHHM CTOPOHAM,
TOOTO 1HBECTOpaM, BIANOBIAHO 1O CTAaTYTHO BH3HA4YeHOI Ta 3aKpilUIeHOI 3TiJHO
3 (iHAHCOBO-HBECTHIIIMHIMH BHECKaMU KOHKPETHOI MOJENi KOPIIOPATHBHHUX BiIHOCHWH
(y cy4acHiit ekoHOMIYHIH Haylli II€ OTPMMAJIO Ha3By Teopii cmiByyacHukis (Stakeholders
theory)).

Tpers rpyna HayKOBHX MiAXOAIB JO MPOOJIEMAaTHKH KOPIOPATHBHOTO YIIPABIIHHS
MOB's13aHa 13 TEOPISIMM IHCTUTYIIOHATI3MY Ta BHUSBICHHIM MiCI KOPIIOPATHBHOTO
VIPaBIIiHHS Ta BIAMOBITHUX IHCTUTYLIHHO-PETYISATUBHUX 3aXOJiB Y 3arajbHill cucTeMi
Jep)KaBHOTO  ympaBiiHHA. @DakTHYHO WAEThCS NPO BUSBICHHS Ta Yy3arajbHEHHS
YHIBepCaNIbHUX HOPM i MpaBui (IHCTHTYTIB) CHCTEM KOPHOPATHBHOTO YIPABIiHHS MPH
NPOBEICHHI MDKIEP)KaBHOTO NOPIBHSHHSA, Ha 4YOMY, BlacHe, 1 0a3yeTbcsi Teopis
IHCTHTYIOHAJIHHOTO aHAMTI3Y.

5. YITIPABJIIHHSI B ITIOCTCOHIAJICTUYHUX KOPIIOPALISIX

[IpakTika yCiX IOCTCOLIANICTUYHUX KOPIOpALill JEMOHCTPYE HH3BbKHH piBEHb
KOPTIOPaTHBHOI TIPO30POCTi, BIICYTHICTh HAJIG)KHUX MEXaHi3MiB €()eKTHBHOTO KOHTPOJIIIO
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3a TOPYIICHHSIM KOPIOPAaTUBHUX 3aKOHIB, HEBHKOHAHHS PIlICHb, SKi MPUAMAIOTHCS,
BiJICYTHICTh B3a€EMHOTO JIOBIp'Ss B JUIOBUX Kpyrax, BUKPUBJICHHS 3arajlbHOMPUIHATHX
NPUHIKITB BHYTPILIHLOIO YIpaBIiHHsA Kopropaiero [4, c. 39].

Ha xapaktepi mnpuBaTtu3amii i (GopMyBaHHS CTPYKTYpH MOCTIPUBATH3AIIHHOTO
KOPIIOPATHBHOTO KOHTPOJIFO Yy OUIBIIOCTI  KOJHINHIX COMIATICTHYHUX EKOHOMIK
MO3HAYIINCS TPAAUIIHHO CHIbHA TIONITU30BAHICTh CKOHOMIYHHX BIIHOCHH MIiX
TPYAOBUMH KOJIGKTUBAMH 1 KEpIBHHKAMH JCPKABHUX MIANPHEMCTB 3alle)KHICTh
BHYTPIIIHBOTO YIPaBJiHHS HiANPUEMCTBAMH BiJI IOMIHYIOHOT pOJIi MPalliBHUKIB HE MOTJIa
OyTH aBTOMATHUYHO MOJI0JIaHA B PE3YJIBTATI ICTOPHYHO IIBUAKOI mpuBatu3awii [4, c. 39].

Te, mo y nepeBaxHiii OIIBIIOCTI KOMITAHIH HE POCTEKYETHCS SIBHE TSDKIHHS 10 KO-
HeOY/Ib 3 IBOX MOJIeNIel, MOKe 03HAYATH TiJbKU OJHE: cPOpPMYBaJIaCh i Ma€ MEPCIIEKTHBY
TPUBAJIOTO ICHYBaHHS OCOONWBA, crenudidHa MOJENb KOPIOPATHBHOTO YIPABJIiHHS
nepexigHoi ekoHoMmiku. [IpudoMy MoJenb msl cTala CKIAmaTHCs 3a70Bro Jo OQiliiHO
npoBeaeHoi nmpuBartu3arii. 3 kinmg 1980x pokiB Biama movanga MOCTYIOBO OCIAOISATH
KOHTPOJIb HaJI JepKaBHUMH MiIIMPHEMCTBAMU. Y PsOi  CXiTHOEBPOTIEHCHKUX KpaiH
iB CPCP Oynu npuiiHATI HOBI 3aKOHM IIpO JAEp>KaBHI IINPHEMCTBA, IO I1CTOTHO
PO3LIMPIOBAIM MOXKJIMBOCTI yXBaJIeHHS pillIeHb Ui iX MeHeMKMeHTy. OIHI€I0 3 TakuX
MOXIIMBOCTEH OyII0 IIPaBO PO3MOPSIKEHHS aKTUBAMHU.

B kpainax Llentpanphoi i CximHoi €pomu (LIBE) noGpe Bimomi dakru
HeperpyrnoByBaHHs i “po3TsAryBaHHA’ JEp)KaBHUX aKTHBIB KEPIBHHKAMH ITiJIPUEMCTB,
a B yXBaJICHHI pIlIEHb MNP0 pPO3HOAIT MPUOYTKY MIDXK MIANPUEMCTBOM 1 JEpKaBOIO
TPAIUIIIHO BOKIIMBY POJIb BiIIrpaBiIy MPEICTABHUKHN TPYIOBHX KOJEKTHBIB i MPOCOI03iB.
B nporieci akmionyBaHHS 1 MpuUBaTU3aIlii i TEHACHIIIT TiTbKA MOCHITHITHCS.

B Kurai, Hanpurxiaz, oocrexernns 4000ekcnepiMeHTaAILHUX aKIIIOHEPHUX KOMIIAHIi
MOKa3ajo, IO TpPAIiBHUKA — YTPUMYBadi akIii He TUIBKH OJAEP)KyBald HE IIJIKOM
3aKOHHI BWTOIM BiJl HECNHPaBEUIMBOTO PO3MOAUTY TPUOYTKIB, aje W BHMarajiu
JOZIaTKOBOTO IIiIBUILEHHS 3apIUIaTH i BUILUIATH HaTypoto [5, ¢. 40].

B Takiii cutyanii, ycKJIaIHEHIH e # TUM, 10 MEHEPKMEHT MOXE MPHU HEOOX1THOCTI
OJI0KyBaTUCS 3 TPYAOBUM KOJEKTHBOM, OYAb-SKHil 30BHIIIHIH KOHTPOJb (MOHITOPHHT)
CTHKAETHCS 13 3HAYHUMH TpyaHomaMu. Omip OJI0Ky MEHEKepiB 1 MpaliBHUKIB HE MOXe
3IlaMaTd HaBiTh OaHKIBCBKAN KOHTPOIb. XapaKTEpPHO, IO B KIACHYHUX KpaiHax
0aHKiBCbKOTr0 KOHTpOJt0 — HiMeuunnu 1 SInonii — takoxx Manu micue ¢akti OIOKyBaHHS
0aHKIBCHKOT'O KOHTPOJIIO 3 BHYTPIITHIM KOHTpOJIEM Koproparii. Tum OiIbIl CyMHIBHUM
MIPENCTaBISIEThCS JeJIeTyBaHHs OaHKaM (YHKIIii MOHITOPUHTY KOpIopallii B TiepeXiaHii
EKOHOMITII.

BaHKIBCHKHIA CEKTOpP MOCTCOIIAICTHIHUX KpaiH BCE IE 3HAXOIUTHCS Yy BaXKKOMY
cTaHi, OOTsDKeHHMI OopramMu 1 TIOTaHO CIPABISIETECS HAaBiTh 3 BIacHe OaHKIBCHKOIO
nispHICTIO. baHky, Hanpukiaa, HabaraTo OUTbINE YBAard yIISIIOTH METOJAaM OTPUMAaHHS
JIOXOMIB Bl CKOpPOYEHHS MNOAATKIB, YMM BiJ BeJeHHA Oi3HECY B peallbHOMY CEKTOpi
€KOHOMIKH.

He xpare fine cnpaBa i 3 MoJe/unto e()eKTHBHOTO KOPHOPATHBHOTO KOHTPOJIIO 3 OOKY
aKIioHepiB. IHCTUTYTH TaKOro KOHTPOJIO B TMOCTCOLINICTHYHHUX KpaiHax TUIbKH
¢dbopmyroTecs. Hime mOkM HeMae NOCTaTHRO CHIBHHX 1 BIAMOBIAaNbHUX (DIHAHCOBUX
MOCEepEeTHUKIB, 3AaTHUX 3JIMCHIOBATH MOHITOPHMHI Kopropaiiid. bip»koBi i mo3abipskoBi
PMHKH KOPHOPAaTMBHMX LIHHMX mamnepiB (akmiid oOumiramiif, iHmm#X (QOHIOBUX
iHCTpyMeHTIB), Xo4a i JilOTh HOMIHAJBHO, €(PEKTHBHOTO IEPEIUBY KaIliTAdy MOKH
3a0€3MeUnTH HE MOXKYTh. PHHKOBa PEeCTPYKTYpH3allisi KOMITaHIH B peaJbHOMY CEKTOpi
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3aTATYEThCs, KamiTamizamis pocTe moBomi. Ile 3HauWMTh, MO0 MOJENb KOPHIOPATHBHOTO
KOHTPOJTIO, IO CKJIAJNACs MICIIsl MPUBATH3AIlii B TIOCTCOIMIAICTUYHUX KpaiHaX Ma€ MIaHCH
Ha TpuBaje iCHyBaHHs. BoHa cTraHe CBOro poxy MOJAEIUTIO JJIS TEePEXiJHOT eKOHOMIKH,
MOIaJIbIII TEHACHINT PO3BUTKY SIKOT TIOKH HE I[IJIKOM SICHI.

IHcalinepcbka MOAENb KOPIIOPAaTUBHOIO YIPABIIHHS Y IEpexXifHid eKOHOMILl
nepeBaxxae. [ kopnopamiii OULIBIIOCTI MOCTCOLIANICTHYHUX MNEPEXiAHUX EKOHOMIK
XapaKTepHUI BHYTPIIIHIA KOHTPOJIb, 0 03HAYAE 30CEPEPKCHHSI MPAB KOHTPOIIIO B PyKax
MEHE/DKEpIiB 1 MpEeBaIIOBaHHS iX IHTEpeciB NpH BH3HAYEHHI KOPIIOPATUBHOI CTparerii.
Hlnsx mo ¢opmyBaHHS 1 3MiIHEHHS Takoi MOAENI BIJKpPHUJIAa peajli3oBaHa MOJEINb
MPUBATH3AIII].

MacoBa Bay4yepHa TpHBATH3aIlis, SKa B TOMY a00 iHIIOMY BapiaHTi MPOBOIMIACS
B OUTBIIOCTI TOCTCOMIANICTUYHUX KpaiH, TpuBela 10 TMepeaadi 3HayHOI YacTKH
JIEpP’)KaBHUX AaKTHBIB OUIBIIOCTI TPOMAJAH, IO OTPUMAIM THUTYN “iHBECTOpiB”, aie He
MajJ¥ JOCBiy BUKOPHCTOBYBAHHS IpaB BJIACHOCTI, YNpPABIiHHA HEKO 1 SKUX-HEOYIb
(iHaHCOBUX pecypciB. 3a pIAKICHUM BUKIIOUEHHSIM TI0 BaydYepHHX CXeMax
MPUBATU3YBANCS aKTUBH HEBUCOKOI SKOCTi. SIKiCHI )X aKTHBH, SIK MPABHIIO, TOTPATLISLIIH
B PYKH JOCBiYEHHX, A00pe IMArOTOBJICHUX KEPIBHHKIB, YyJ0BO OpPIEHTYBaJHCS
B €KOHOMIUHIH 1 HONITUYHINA CUTYyaLisX, 0 MaJl HEOOXi/IHI 3B'I3KM B CTPYKTYpax BIajH.
Kpami aktuBHM 1 pecypcH NepexoAmwiId B PYKH JOCBIAYEHHMX MEHEKEpiB 1 B Xoxi
CIIOHTAHHOI MPHUBATH3ALll, 1 B PE3YJIbTaTi YMUIOTO BUKOPHCTOBYBAHHS Bay4epPHHX CXEM,
1 Ha TOJANBINUX eTanax Mmepeniry BIacHOCTi. MeHepKepy KOHCOIIYBaIH 3HAYHI MaKeTH
aKIii, 3MyImylo9d IpiOHUX aKIiOHepiB IMepeycTymaTH iM CBOi akimii 3a CKPOMHHMH
IiHAMH 1 11T 3arp0o3010 3BiIbHEHHS.

[Iupoke pO3MOBCIOMKEHHS OTpUMalia MPaKTHKa PO3MHBAHHS IEPBHHHHUX MaKETiB
aKIlii 32 pPaxXyHOK JOJaTKOBUX €MICiH, 10 JO3BOJISIO MEHEKEpPaM CKOPOYYBAaTH YaCTKY
Jiep’kaBH B KamiTani komnaHiii. Hanpuknan B Pocii, 6ibIIicTh T0MaTKOBHX eMiciit Oymm
“TexXHIYHUMHU", TOOTO OpIEHTYBAIWCS HE HA 3aJydeHHS IHBECTHIIH, a Ha MaHIMyJAIii
3 aKIIOHEPHUM KaIliTaJoM KOMIIaHii 3 METOr KoHCominauii abo apobieHHs naketis [14].

TpynoBi KOJEKTUBH, IO 3irpajld BaXIIMBY POJb HA €Tali NEPBUHHOTO 3aKPIiIICHHS
MpaB BJIACHOCTI, 3 YaCOM MiJAKOPSUTUCS BIaJli KepiBHUKIB. [lepxkapa, ik IpaBUIIO, HE MOTJIO
3a0e3MeUnTH TpaBa NPAIBHUKIB Hi SK aKI[IOHCPIB-BIACHUKIB, HI SAK HaWMaHHX
poOiTHUKIB. B HecTablIbHOMY, Majo3pO3yMIJIOMY CEPEOBHIII OCHOBHUM HPiOPUTETOM
TPYIOBUX KOJIGKTHBIB CTaJI0 30epeXeHHs poOOYMX Micllb, a TPaBO YXBAJICHHS
CTpATETiYHUX PIllIeHb TaK YW 1HAKIIIE IMePeaaBaIoCs KepiBHUKAM.

YV OUTBIIOCTI MPUBATH30BaHWX KOMIIAHIN CKiIajmacs Tak 3BaHa iHcalaepchka MOJIEh
YIOpaBIiHHA 1 KOHTPOIO (MOJENb BHYTPIIIHBOIO KOHTpON0). Ilicis MacoBoi
npuBaTU3alii CcepelHs dYacTKa iHcahjepiB (TpymoBHH KOJIEKTHB 1 aJMiHICTparis
MiIIPUEMCTBA) B aKIIOHEPHOMY KaIliTaji MepeBHIIyBaja IIOJIOBUHY, a 3 ypaxyBaHHIM
aKI[iif, M0 AICTAIKMCS KOJMIIHIM MPAIliBHUKAM, JOcsraia Maike IBOX TpeTuH [5, c. 64].
[Ipn upomy, SK IOKa3ye JOCBiN, MEHEIDKEpH He OOOB'SI3KOBO IOPHUAMYHO BOJIOJIIOTH
KOHTPOJIBHUM TAaKETOM aKIfii. [y 37iiCHEHHsS] KOHTPOJIO JIOCTaTHBO TUM a00 iHIIMM
CIIOCOOOM OTPHUMATH JOCTYII JI0 PEalIbHOTO YIPABIiHHS.

Cami mo coOi (akTH MEHEIKEPChKOro KOHTPOIIO I iHcaliiepchka MOJEINb
KOPIIOPATHBHOTO VYIPABJIIHHS HE € YMMOCh HAJI3BHYAWHWUMH 1 SBHO IIKiJUTMBUMH JUIS
koMmmaHid. [lpukianiB Takoi Mojaeni B CBITOBIH MpakTHUIll Hemayo. JOCTaTHBO 3rajaTu
aMepUKaHChbKi KOMITaHii, 10 3HAXOAATHCA Y BIACHOCTI mpariBHUKIB. OcoOOIUBICTH
MOCTCOIIICTUYIHOI iHCAHAEPChKOT MOJIENI MOJIATAaE B TOM, III0 BOHA JIOMIHY€E B CHTYaIlil
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BIJICYTHOCTI TpamuIlii MINPUEMHHITBA 1 HAWBa)UIMBIMIUX 1HCTUTYTIB PUHKOBOI
€KOHOMIKM 1 B TeEpIIy dYepry pO3BHHEHOI iHPpacTpykTypu. KpiM TOTro, mpakKTHKa
mpuBaTH3aIlii B OUTBIIOCTI KpaiH BHIIepeKata (GyHIaMEHTaNbHI 3aKOHOAABUI MPOIIECH,
MOKJIMKAaHI TapaHTyBaTH HEJIOTOPKAHHICTH IIpaBa NPHUBATHOI BIACHOCTI, MPO30PICTh
i 3axumieHicTp omepamii. Jlo Toro >x QoHIOBMII PHHOK, IHBECTHLIHHI CTPYKTYpH,
TopriBenbHI 1 (piHaHCOBI TMOCepeqHHMKH, TOOTO Ti  1HOPACTPYKTYpHI IHCTHTYLIl, SKi
MOBUHHI I'apaHTyBaTH peaji3allilo NpaB akI[ioOHEpiB, iCHYBaIW NPAKTHYHO HOMIHAIBHO
1 He MOXYTh B IOBHill Mipi 3a0e3reunTH HaAilHI IHCTUTYLIHHI yMOBH Uil €(EKTHBHOI
NPUBATHOI BJIACHOCTI.

Sk 1 nep)kaBHa, KOPIOpAaTHUBHA BIIACHICTH IIPUIIYCKAaE BIIPHUB “Toiioi BiacHOCTI” BiA
il (aKTUIHOTO BOJIOMIHHS 1 PO3MOPSIKEHHs, MpaB Ha OO0'€KT BIACHOCTI BiJ camoro
00'ekTa, EKOHOMIYHOI BJIQJM Bl MEHEIKMEHTY.

YoTuphox piBHEBA MOJENb KOPHOPATHBHOTO YIPAaBIiHHSA: 300pH 3aCHOBHHMKIB Ta
aKiioHepiB — paja JUpeKTOpiB (HAIAAOBA paja) — NPABJIHHS — TPYAOBHH
KOJIEKTHB BH3HA4Ya€ W OCOOTMBOCTI OpraHi3allifHO-TIPaBOBOTO CTATYCy KOPIIOpAIIii.
3HaumMmicTh 11 cepel] IHIIMX OA3UCHUX IHCTUTYTIB KOPIOPATUBHOI MOAENI €KOHOMIKH
1 THIIB OpraHi3amii MiJIpUEMCTB BHU3HAYAETHCS HE TUIBKH THM, IO KOPIOpAIis JUIs
PO3BHHYTHX KpaiH BUCTymae “ropyBajbHuielo” Hauii. Hesamepeunumu € 1 mepesaru
B KOPIIOPATUBHUX JPKepellaX €KOHOMIYHOTO PO3BHUTKY, IO 3a0e3NedylOTh 1HBECTYBaHHS
Ha JOCUTh HU3bKOMY, TIOPIBHSHHOMY 3 NO3WYKOBHM BiJICOTKOM, piBHI AMBiAeHAY. SIKIIO
NPUILIIOCYBAaTH /10 3a3Ha4E€HUX IiepeBar (JOPMOBAHY HHMMH KOPIIOPATUBHY EKOHOMIUHY
1 yIIPaBIiHCHKY KYJIBTYPY, IO MiAHIMAETHCS Y CBOIM ieoJorii i MIHHICHUX Opi€HTHpax
HaJ KOPOTKOCTPOKOBUMHU ILIJSIMH MaKCHMi3allii MpuOyTKY, CTa€E 3p03yMisIol HEOOXiHICT
BHCYBaHHS MPOIIECY KOPIIOPATH3AIlii B IIEHTP €KOHOMIYHUX TpaHChOopMaIIii.

BUCHOBKH

CTaHOBJICHHS I1HCTHTYTIB KOPHOPATHBHOI MOJENi EKOHOMIKH IIOCUTh TpPWBAaJIH,
EBOJTIOTIIMHMI Tiporiec. JIJI MOCTCOMiaiCTAYHNX €KOHOMIK 3apa3 MO>KHA TOBOPUTH JIUIIIE
PO TNOYAaTKOBUI eTam pyxy Ao wiei mozeni, Xo4ya JAep)kaBHa EKOHOMiKa B 0OaraTbox
BUIAJKaX BHUSBISETECS 3HAYHO OJMK4Ye 1O KOPHOPATHBHOIO THILY, HDK IpHBaTHE
MiANPUEMHUIITBO, 8 (popMax OJHOOCIOHOT BIIACHOCTI 10 OUIBIIOCTI TUIIIB MAPTHEPCTB.

SIKmo mpencTaBiATH NMPOOJEMy IEpeXiJHOTo Iepiomy SIK mHpouec TpaHcdopmarii
JIep)KaBHOT €KOHOMIKM B PHUHKOBY, CTaBJSYM IIPU IIbOMY Ha IEpIIe MiClle 3aBAaHHs
(hopMmyBaHHS MiINIPHEMHHUIIBKOTO CEKTOpPY 1 Majoro Oi3Hecy, BiTbHOI KOHKYpEHIIl
i po3nepkaBieHHs “ychoro i Bcsa’ € 1 POMAHTHYHHWM, 1 CTPATETiYHO ITOMHJIKOBHM.
PoMaHTHYHMM, TOMYy IO YIIOOJCHI HEOKJIACHYHI MICI. piBHOBara, BiJIbHA Tpa
KOHKYPEHTHUX CHJI, HETOPYIIHICTh IHCTUTYIIOHAJIBHUX OCHOB EKOHOMIYHOI CHCTEMH
MPUHMAIOThCSI TPAKTHKOIO JIMIIE 31 3HAYHOIO JIOJIEF0 yMOBHOCTI. CTpaTerigHo
MOMIJIKOBUM TOMY, IO BHCYBaHHS Ha TEPIIWN IUTaH Tporpam ideparmizamii i Maioi
npuBatu3aii 6e3 nmonepeaHboi i OLIBII TYMaHHOI MpouesypH TpaHchopMaliii BEJIMKUX
JICp)KaBHUX MIANPUEMCTB y Kopropauii CymnepeduTh 3arajibHiii Jsorini riaobamizamii
€KOHOMIYHOT'O PO3BHUTKY Y HaNpsMKYy LEHTpaji3amii 1 KOHIEHTpalil BUPOOHMIITBA,
¢inanciB, kamitany. Bkazana tpaHcdopmaiiss MOXKIIMBA JIM)KE 32 YMOBU (DOpMyBaHHS
1 3aKpIiIUICHHS] IHCTUTYTIB SIK OCHOBM KOPIOPAaTHBHOI MoJesi exoHoMiku. ITomryk nuisxis
i popM iHCTHTYTIB p030yJOBM KOPIIOPATUBHOI MOJIEJIi EKOHOMIKH € BayKJIMBUM 3aBIaHHAM
JOCITIPKEHHS TpaHchopMaIliitHuX eKOHOMIK.
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INSTITUTIONALIZING MANAGEMENT
IN THE CORPORATE MODEL OF ECONOMY

Summary

The study examines the modern tendencies of estéfidi management institutions in
the corporate model of economy as a condition gpa@atizing the modern economy and
increasing their role in the ultimate economic gitovirhe essence of up-to-date approaches
to corporate management models and their wayswaioigment are investigated.

INSTYTUCJONALIZACJIA ZARZ ADZANIA
W KORPORACYJNYM MODELU EKONOMIKI

Streszczenie

W artykule przeanalizowano wspétczesne tendencjgtakewania instytucji zaarlzania
w korporacyjnym modelu gospodarki jako uwarunkowaprocesu korporatyzacji wspoiczesnej
gospodarki i podwiszenia jego roli w rozwoju gospodarczym. Zdefiniowastot wspétczesnego
podegcia do instytucji korporacyjnych modeli zadzania i kierunki ich rozwoju.

Ztozono w redakcji w grudniu 2009 r.



