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3ABE3IIEYEHHA IMTPOLECIB EOEKTUBHOI'O YITPABJITHHA
KOPIIOPATUBHOIO BJIACHICTIO B YKPAIHI

CTaTTIO NPUCBSIYEHO PO3IJISIAY MUTAHHS €(EeKTUBHOIO Ta CTPATEriyHO BU3HAYEHOTO
YIIpaBIiHHS KOPIOPAaTUBHOIO BJIACHICTIO B YKpaiHi. Bu3HaueHo opraHi3aiiiiHi 0co0IMBOC-
Ti KOpHNOpaTUBHOI BJACHOCTi, aCMeKTU 3a0e3Mevylouoro ynpapliHHS, MPUHLIMUINA PO3MOIi-
JIy BiZIMTOBiJAJIbHOCTI MiXX BJJACHUKAMU Ta MEHEKMEHTOM KOPITOPATUBHOTO TiANTPUEMCTRBA.

Karouoei caosa: nionpuemcmeo, KoOpnopamueHa 61acHicmby, aKyioHepu, CMpyKmypa aKyioHep-
HOo2o Kanimany, epeKmueHe YNpaeaiHHs.

Beryn. B ocHOBI pUHKOBOTO pETYIIOBAHHS €KOHOMIKM B YCiX IPOMMCIIO-
BO PO3BMHYTHUX KpaiHaX JIEXKUTh YIIPaBJiHHS KOpIopaTuBHOO BiacHicTio (KB).
CamMe mpaBo BIACHOCTI BUKOPUCTOBYETHCS IJIsI IIPSIMOI i HETIPSIMOI il y4aCHUKIB
PUHKOBUX BITHOCMH Ha €KOHOMIKY KpaiHU B IiyioMmy. [linBuIeHHS e(heKThB-
HOCTi BUPOOHMYOTO CEKTOpa €KOHOMIKM YKpaiHU 3aJeXXWUTh Bill JTi€BOCTI MOT0
OCHOBHOI JJAHKM — BUPOOHUYUX IIATIPUEMCTB, 1110 € HUHI ITIepeBaXKHO KOpPIopa-
TUBHUMHU CTPYKTypamMu. HeoOXimHICTh pecTpyKTypu3allii KOpIIOpaTUBHOI BJIac-
HOCTIi MOB’s13aHa 3 TWM, 110 3aIlIyTaHa MepexpecHa CUCTeMa BOJIOMAIHHS aKIlis-
MU Y OIBIIOCTI BITYM3HSIHUX KOPIIOPALIiil i TOYipHiX KOMIAHISIX CTBOPIOE Cep-
MO3HI TPYAHOIIIi AJIs MOAAIBIIOr0 PO3BUTKY MPOMHUCIOBOIO CEKTOpa YKpaiHu.

AHnani3 pociaimkenb. AKTyajabHicTh Temu. [1pobiaemMu dopMyBaHHS edek-
TUBHOI CUCTEMM YIIPABJiHHS KOPIIOPATMBHOIO BJIACHICTIO BUBYAJIM TakKi Ha-
ykoBLi, gK: b. baticinrep, I1. bypsk, O. Bakynpunk, M. I'epacekin, T. -
yeHko, B. €rymescokuii, B. 3axapuenko, FO. JIi, JI. Paccen, C. PymsH-
ueB, JI. Ckibiupka. OmHak y OiIbIIOCTI HAYKOBMX Ipallb Majo yBaru IIpUIi-
JICHO CTPYKTYPHIiii MOJeJIi YIIpaBIiHHs Kopropalli€o, GopMyBaHHIO e(PEKTHUB-
HOTO BJIaCHMKA, MiABUILEHHIO e(beKTI/IBHOCTi JisITbHOCTI BI/IpO6HI/I‘{I/IX mignpu-
€MCTB KOpHOpaTI/IBHOI ¢opMU BJIIACHOCTI TOIIO. YCe 1ie CBiTUUTh TpO aKTyaJlb-
HIiCTb TeMHU, a BiATaK, 3yMOBUJIO BUOIp MOCTiMKEHHS B HAYKOBOMY i MPaKTUY-
HOMY acIIeKTax.

MeTo10 AOCIIIKEHHS € pO3pOo0Ka TEOPETUUYHUX, METOMOJIOTIYHUX II0JIO-
JK€Hb 1 MPaKTUYHMX PEeKOMEHIAIlill 11100 yIOCKOHAJEHHS CTPYKTYpPH Bjac-
HOCTi KOPITOpaTUBHUX MiANPUEMCTB YKpaiHU y MpoLieci yIpaBaiHHS.

Buknag ocHoBHoro marepiaixy. KopriopaTMBHaA BJIACHICTh, 3 €KOHOMid-
HOI TOYKM 30py, — KUIbKiCHA BEJIMYMHA, IO IMiICYMOBYE CTaHAAPTHI OJWHMII
MnpaB BJIACHOCTI (HampMKJiad, aKkliii) y ToMy abo iHIIOMY aKliOHEpHOMY TOBa-
puctBi. CioyaTKy IpaBa BJIACHOCTI BU3HAYaIOTHCSI 0OCSITOM IPOILIOBOrO Kalli-
Tajly, BKJIAAEHOTO Y BUpoOHUYMiA Tiporiec. [IpoTe pe3ynbTaTUBHICTh KalliTaly,
NpUOYTOK 3ajiexXaTh Bill iHTeJIEKTyaJIbHUX BUTpaAT KepiBHUKA i MPUPOJHUX pe-
CypCiB, 110 BUKOPUCTOBYIOThCSI Y BUPOOHULTBI. [1oX0mKeHHs BIaCHOCTI, IIPO-
1ec ii 30epekeHHs i MPMMHOXEHHSI BUBHAYAIOTHCS CYKYITHICTIO (DAKTOPIB, 1110
BPaxoBYIOTh peaJibHi BUTPATH TUX a00 iHIIMX PecypciB JAJisl BUPOOHUILITBA TIPU-
OyTky. ToMy y caMill aKLiOHEpHili BIaCHOCTI 3aKJIafeHO KOH(MJIIKT: MpuU Bifmi-
JIEHHi (byHKIIii BIacHUKA Bif (PyHKIIil O€3MMOcepeIHiX YYaCHUKIB MTPOLIECY BU-
pOOHMLITBA KiJIbKiCHA MOAUILHICTL MpaB BJIACHOCTI MOXKe 3IilicHIOBaTUCS 0e3
MPSIMOTO 3B’SI3Ky 3 pO3MipOM TPOLIOBOIO KariTtamy [2].
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KopnopatuBHa BIacHICTh — JIMIIE YAaCTUHA Ti€l CYKYMHOCTI BiTHOCHUH,
SIKi BUBHAYAlOTh Mpoliec OTpuMaHHS NpuOyTKy. KoxXHUH i3 cy0’€KTIB BUPOO-
HUYOIO IPOLECY IMPEeTeHAYE Ha YaCTUHY MPOAYKTY, BUPOOJEHOIO SIK I'POILIO-
BUM KarliTaJloM, TaK i Ipaiiero, IpUPOTHUMHU pecypcaMu. 30a1aHCOBaHA KOM-
MeHcalisl BUTpAT i iHTepeciB KOXXKHOTrO 3 BJIACHUKIB TOro abo iHILIOTo pecypcy
BeJle 10 JesIKOI ONTUMAaIbHOI, «piBHOBAXKHOI» CUCTEMM y4JacTi B MiACyMKax BU-
pOOHMYOIO MPOLIECY.

3arajbHOBIIOMO, 1110 € OaraTo METOAIB MiABUILEHHS €(DeKTUBHOCTI Iislib-
HOCTI ManpueMCTB. Y (axoBiit gitepatypi [3; 5; 8] ii aBTOpM MPOITOHYIOTH BU-
IIJIAT OCHOBHI HaMpsIMM TTiABUILEHHST €(pEeKTUBHOCTI MiSUTbHOCTI ITiAIIPUEM-
CTBAa, a TOUYHillle — HAMpPSIMU PeiHXKUHIpUHTY, 30KpeMa CTpaTerito; opraHizalii-
HY CTPYKTYpY, (piHAaHCH, MApKETUHT, MepPCOHAaJI, iHBECTULLii i T. J.; TIPU LILOMY
BBaXKaloTh, 1110 MepeOyaoBa AisSTIbBHOCTI BUPOOHUYOIO IMAIIPUEMCTBA 32 TAKUMU
HaIpssMaMU JacTh 3MOTY PO3B’sI3aTH IE€BHI MPOOJIEeMU, 10 € Y MiAIPUEMCTBA.

JloriyHo, 110 camMe BJaCHUK Ma€ TMpUIMaTH YIpPaBIiHCBKi pillIeHHST CTO-
COBHO BIOCKOHAJICHHS YW PEiHXWHIPUHTY HisUIBHOCTI MiANPUEMCTBA, aIXe
Taki pilieHHs € cTpaTterivnHuMmu. Came Tomy (opMyBaHHS €(peKTUBHOIO Bjac-
HUKa € HeOoOXiJHOI YMOBOIO pedopMyBaHHS MiANIPUEMCTBA 3 METOIO MiIBU-
LIEHHS Hioro e(eKTUBHOCTI, BBaxaTh aBTopu [9]. Lle 3aBmaHHS myXe aKkTy-
aJibHe SIK JUIS1 KpaiHM B LJIOMY, Tak i AJIsI OKpEeMUX MiANPUEMCTB. 30KpeMa B
VYKpaiHi OibIIICTh BIACHUKIB CTAJIM HUMHU B pe3ybTaTi MpuUBaTu3allii, TOOTO
¢dopManbHO, 110 1 MPUBEJIO A0 HMU3bKOI e(heKTUBHOCTI (DYHKIIIOHYBAaHHS KOp-
MOPATUBHMUX CTPYKTYP 1€ 3 MOMEHTY iX BUHUKHEHHS.

Ockinbku (iHAHCOBI pe3yabTaTu Kopnopauﬁ CKJIQAIOThCS 3 TIpUOYT-
Ky (K pesysbTar BI/Ip06HI/IL[TBa TOBaplB i nocnyr) MPUPOCTY KariTany (SIK
pe3yJabTaT eMicii akiliii) i JOXOAiB Bil iHBECTUIIil BiIbHUX TPOIIOBMX KOIITIB
(sIK pe3dyabTaT poOOTU MIANIPUEMCTBA HA PUHKY LIHHUX IaIlepiB), TO MUTaHHS
3pocTaHHS (hDiHAHCOBUX PE3Y/IbTaTiB Ta MiABUINEHHS e(DEKTUBHOCTI MisSTTBHOCTI
Kopnopallii Ma€ BUPillyBaTX BJIACHMK, BiAMOBIAHO, BiH MPUIIMAE PillIEHHS K
BUPOOHMK, €MIiTEHT Ta iHBECTOP.

[Ipu ¢opmyBaHHI BIaCHOCTI MiAIPUEMCTBA KOPIIOPATUBHOIO THUIIY Tpe-
0a OpaTu o0 yBaru, IO TaKMM CTPYKTypaM XapaKTEpHi Taki puUCH, SK: 4UC-
JIEHHICTh 1 HEOTHOPIAHICTh BJIACHMKIB; IMHAMIYHICTh CKJIaay BJIACHUKIB; Biml-
MEXOBaHICTh (PYHKIIII BJaCHUKA Bim (QyHKIIA MEHEIKMEHTY; HAsIBHICTh aK-
LIIOHEPHOI'0 KamiTajly i HEOOXiIHICTb yIpaBiHHS HUM; HasIBHICTb YHiKaJIbHOI
CTPYKTYpPH aKIliOHEpiB.

Bimomi pi3Hi TOYKM 30py 110I0 BIJIMBY CTPYKTYPHU aKIiOHEPIB HA Pe3YJib-
TaTu OisIbHOCTI Kopropaliii [2]. TIpore B YkpaiHi, 30KpeMa y IPOMUCIOBOMY
CEeKTODI, BJlaCHiCTb Ta ii CTPYKTypa MaloTh CYTTEBE 3HAYEHHS, OCKIJIbKN CTPYK-
TypU BJIACHOCTI ¥ KOHTPOIIO, 110 c(OpMyBaIMCs Ha IEPIIOMY €Talli IpuBa-
TH3allii, He OyJIM pPe3yJbTaTOM TPUBAJIOIO €BOJIOLIIAHOIO PUHKOBOTO BimOopy.
CTpyKTypa BJIAaCHUKIB CYTTEBO BILJIMBAE HA MisJIbHICTH IMTiANIPUEMCTBA SIK BU-
poOHMKa, eMiTeHTa i1 iHBeCcTopa Ta, BIiAIIOBIAHO, HA MOr0 e(PEKTUBHICTb.

CTpyKTypy BJIACHOCTiI BUM3HAYalOTh CIiBBIAHOLIEHHSIM Pi3HUX Tpymn aKlii-
OHEpiB, 110 € OJHOPITHMMU i MalOTh BHYTPIllIHI (IpyHoBi) iHTepecu (YU 11iji)
Ta B3a€EMOIIOTh OOWH 3 OJHUM 3 IIPUBOAY BIUIMBY Ha IMianpueMcTBo [4]. Bigo-
Mi (popMasbHi MiAXOAU A0 BUAIEHHS Ipyn aklioHEpiB, aje BOHU B OiJbLIOC-
Ti BUMAAKIB 3BOASATLCS JO TaKol Kiacudikallii: TpyIoBUI KOJEKTUB; KOMaHIa
MEHEIXKEPIiB; Aep>KaBa; 30BHILLHI iHBECTOPU.
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Pazom 3 TMM BiInoBiAHO 10 BUPiLLIEHHS 3aBAaHb YIPaBAiHHS IiAIPUEM-
CTBOM MOXHA TTOJITATHU BJIACHUKIB Ha ABi TPyNU — THX, XTO HE XOU€ MAaTH I10-
TOYHOTO BOJIOAIHHS BJIACHICTIO, a JIMIIE XOTiB OM MPOCTO OTPUMYBATU IOXO-
JIU, 1110 T€HEPYE 1g BJACHICTh — MACUBHI. [HIII BJIACHUKU — 1€ aKTUBHI, TOO-
TO Ti, XTO X04Y€ aKTMBHO OpaTH ydyacThb B yIpaBiHHiI NiAPUEMCTBOM. 3BHYAii-
HO, (PaKT BOJIOAIHHS YACTMHOIO KOPIMOPATUBHOI BJIACHOCTI A€ MpaBo Opatu
y4yacThb B yOpaBIiHHI OpraHi3ali€lo Ta yXBaJeHHI PilllcHb.

OkpiMm TOTO, € III€ Trpyna ocid, sKa 3MiHIOE pe3yJbTaTH (DYHKIIOHYBaH-
HSI KOPITIOPAaTUBHOI BJIACHOCTi, a came: MeHeIXepH, HaliMaHi KepiBHUKM, BCi
Ti, KOMY BJIACHMKM JOBIipSIOTh MpaBa YOpaBlIiHHS CBOEIO BJIACHICTIO BiJ CBOro
iMEHi Ta y CBOiX iHTepecax. 3BMYailHO X, LIijli ¥ mpaBujia poOOTH MEHEIXKEPIB
BCTAHOBJIIOE BJIACHUMK, BiH BM3HAYa€ ixHi MpaBa Ta 00OB’SI3KU, a TAKOX KPUTe-
pii, 3a IKMMM OLIiHIOBaTUMYTh MeHemKepa. TakuM YMHOM, BJIACHUK PO3B’SI3yE
npobjieMy KOHTPOJIO BJIACHOCTI 3 MO3MIIH 11 30epexXeHHsS Ta €()EeKTUBHOCTI
BUKOPUCTAHHSI, a MEHEIXKePU TOCIraloTh OKPECIeHUX LiIei, YXBaIlO0Uu MM0-
TOYHI 1 OMepaTuBHi PillleHHS i Peali30BYIOUM iX, 3a0e3Meuylourd TUM CaMUM
e(eKTUBHE yIpaBIiHHS BIACHICTIO [5].

ITonioHe «po3ABOEHHST» YIIPABIiHHS MiATPUEMCTBOM — L€ PO3MEXYBAaHHS
BJIAIW Y ME€XaxX CUCTEMHU KOPIOpaTUBHOrO ynpasiaiHHs. [TpoTte BimokpemMaeHHs
BJIACHUKIB i MEHEIXKMEHTY He Moxe OyTh i He € abcomoTHuM [6; 7]. binsb-
KiCTb MEHEIKepiB A0 BJIACHUKIB BUPAXKAETHCS i B CTPYKTYPi KOPIOPATUBHOTO
KariTaay: MeHEIKMEHT ITiIAIIPUEMCTBA €, SIK MPABWIO, aKTUBHUM BJIACHUKOM,
SKIIO Ma€ YaCTMHY KOPIOpATMBHOIO KamiTajly. Xo4ya BBaxaroThb [2; 5], 110, 3
OIHOTO OOKY, 1Ie YaCTKOBO Ae(OpMYy€E B3aEMUHU BIACHUKIB i MEHEIXXKMEHTY, 3
IHIIIOTO — CHPUSIE MEPEIUIETEHHIO iX €KOHOMIUHMX iIHTEpECiB.

PizHOMAaHITTS iHTepeciB pi3HUX BUIIB BJACHUKIB MPUBOAUTH IO TOIO, 11O
KOPIIOPATUBHI iHTEpecHu K CYKYIMHICTb OKpPEeMUX iHTEepeCiB HaA3BUUAWHO IIU-
POKi; 1€ MOPOKYE MHOXMWHY CYIepeyoK, IO MPpSIMO 3aJieXXHa Bil KiJbKOCTI
BJIACHUKIB i3 cynepeyauBUMM iHTepecamu [8]. OnTuMaibHe MOEAHAHHS Pi3-
HUX TUMIB BJIACHUKIB aKILiOHEPHOTO KaIiTajly — lie pe3yJbTaT TPUBAJIOTO €KO-
HOMIYHOTO PO3BUTKY.

Y npoMy miporieci € ABi TeHAeHIii [7]. Ilepia — 3MiHa CHiBBiAHOILLIEHHS
¢i3nyHUX i OPUAMYHUX OCi0 cepen BIacHUKIB. HeyxuiabHe 3MeHIIEHHS JacT-
KU MeplIrMX 0OOyMOBJIEHE TUM, 1110 BOHU OPiEHTOBAHi MEepeBaXXHO HAa OTPUMAaH-
HSI MOTOYHMX MTOXO[IB Ha IIKOAY AOCSATHEHHIO CTPATEriyHMX LI MiAIIpUEM-
CTBa, a BJACHUKM — IOPUAMYHI 0cOOU OiNbII 3allikaBJIeHi B CTIMKHUX TeMIlax
PO3BUTKY SK YMOBIi iCHYBaHHS Oi3HeCy B LIJIOMY, BCi€l CUCTEMU MiAITPUEMCTB-
YYACHUKIB i BiIJalOTh MepeBary He MPUBJIACHEHHIO, a PEiHBECTYBAaHHIO IIPU-
oyTKy [5].

ToMmy 1opuIMYHI 0COOM MParHyTh NEPEPO3NOMIIMTA KOPIIOPATUBHY BJIAC-
HiCTb (TPUPOAHO, PUHKOBUMM CIIOCOOAMM) Ha CBOIXO KOpUCThb. [I10 TeHaeHLi10
MOXHa MPOCTEXUTH, Hanpukiazn, y AmnoHii: Ha moyarky 1950-x pp. 69% ax-
LIOHEpHOTO KariTtany nepedyBaio y ¢izuuyHux ocio, a Ha noyatok 1990-x pp.
iXHST yacTKa cTaHOBMJIA TUTbKM 24%, a 67% akilioHepHOTO KarliTajay 30Ccepean-
JIA Yy CBOIX pyKax IOpUANYHI ocobu — ¢iHaHcoBi iHcTuTyTH (42%) Ta mianpu-
€MCTBa peasbHOro cexropa (25%) [10].

Jpyra TeHaeHLlis 3MiHU CTPYKTYpU KOPIOPATUBHOI BJIACHOCTI O6a3yeThcs
Ha TMepepo3MNoaili BIaCHOCTI Ha KOPUCTb 30BHIllIHIX iHBecTopiB. Ilaketn ak-
i, 100 HajJeXaTh aKlioHepaM — MpaliBHUKAM MiAMPUEMCTB i MEHEIKMEH-
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Ty, — KiIbKa BiICcOTKiB. lle MOsSCHIOOTH TMM, IO APiOHI MaKeTW aKIliil s
€KOHOMIYHOI MOTHBALil MPaLiBHUKIB HE MAlOTh XXOQHOTO 3HAYEHHS, i TUM, L0
B CYKYITHUX JOXOJaX 'poMasiH TMepeBakae 3apobiTHa ruiata. Po3aBoeHHs Ka-
MmiTajy Ha peaibHUM Ta QIKTUBHUI OOYMOBIIIOE ESIKY CYIEPEUHICTh iHTepeciB
BJIACHUKIB 1 MeHeaKepiB. BracHUMKM He B OCTAHHIO Yepry Opi€HTOBaHi Ha Ha-
rpoMamkeHHs1 (iKTUBHOTO (3pOCTaHHS OUMBIACHIIB i KypcCiB aKkiliil) KamiTtany,
MEHeIKepH, HaBNaKM, MParHyTh, 1100 peaJbHUN Ta (QIKTUBHMI KariTaj, Ipu
MOXKJIMBOCTI, HE BiIMEXXOBYBaJIMCh OJMH Bif ogHoro [12].

3HayHa yacTKa 30BHIlIIHIX iHBECTOPIB B aKLiOHEPHOMY KalliTali Ja€ 3MO-
Iy peajli3yBaTM KOHILICMLiIO0 PO3MOPOLICHOI CTPYKTYpHU, IO XapaKTepHa st
kopnopatuBHoi BiaacHocTi CIIA. THauBigyanabHi iHBECTOPU € yTpUMyBauyaMu
48% axuiii [9]. [TokazoBo, 1110 y 6araTbox aMepUKaHChKMX KOPIIOPALIisiX Bax-
KO 3HAWTU BEJMKUX JOMIHYIOUMX iHBECTOPiB: 4acTKa IMPUBATHUX i MaKOBUX
MeHCiitHMX (oHIIB MeHIe 25%, nepxkaBu (Aep>kKaBHUX MEHCIMHUX (OHIIB) —
om3bko 10% [9]. 3anyyeHHsT OpiOHUX aKILiOHEPIiB € HE TiJIbKM 3aCO00M MOOi-
Ji3amii BiIbHUX (PiHAHCOBMX peCcypcCiB HaceJIeHHS, a i 3MEHIIYE POoJib aKIlio-
HepiB B yIPaBJliHHI, 11O JA€ MEHEIXKMEHTY 3MOTY LiJIECIPSIMOBAHO peasli3oBy-
BaTU iHTepeCHU BJIaCHE KOpPIIopallii K eKOHOMIYHOTO Cy0’€KTa.

Bunukae 3aBpaHHs1 imeHTu(ikalii BIIMBY CTPYKTYPWM BJIACHOCTI Ha i-
SITBHICTh Kopropaliii. Ile MoxXHa 3po0uTH, MpoaHali3yBaBILIM TUIIM YIIPaBJIiH-
CbKUX pillleHb, 1110 TPUIAMAIOTh BJIACHUKH.

€ Tpu piBHI yXBaJIeHHS pillleHb: BJIACHMKM, MEHEIXKMEHT, CIIy>KOOBIIi
(mpauiBHuku). Ciyx060B1i (MpaLiBHUKK) 0e3MocepeIHbO BUKOHYIOTh PillIeH-
HS Ha CBOIX poOoumnx Micugx. MeHeaKMEeHT YXBAJIIOE MePEBaXHO ornepaTuBHi
pl]_LIeHHH BnacHuku mpuiiMaloTh CTpaTeTiuyHi, HalBaXJIMBIIIIi plmeHHﬂ po3-
MO MPUOYTKIB, 3aJTy4eHHS (blHaHCOBI/IX pecypciB, 1006ip KeplBHI/IKa 1T O
A nng 3abe3neueHHs yXBaJeHHSI TaKUX PillleHb, 10 COPUSUIM O TMiABUILIEHHIO
LIHHOCTI MiANPUEMCTBA, MOro IMHAMIYHOMY PO3BUTKY, HEOOXiTHA ONTUMAJIb-
Ha CTPYKTypa BJIACHUKIB MiANPUEMCTBA.

s opranizallii mpolieciB yIpaBliHHS TPUHIUIIOBO BaXXJIWBO Y3rOAWUTH
IOpUIMYHE MOHSTTS BJAACHOCTI 3 11 OpraHidaliiHo 0y10BO0, a TAKOX PO3TJIs-
HYTU €KOHOMiUHi acleKTU YMHpaBliHHS KOPHNOPAaTMBHOIO BIACHICTIO (puc. 1).

l Kopmopariis

KopriopaTrBHa Bi1acHiCTh

VYpasiiHHSI KOPIIOPATHBHOIO BIACHICTIO

VYupasininasa VYupasninas VYupasninas
J0X0/laMH BapTICTIO pH3UKaMH

YnpasmiHHS
BUaTKaMHU

Puc. 1. EKoHOMiuHi acneKTu ynpap/iHHS KOPHOPATHBHOK BJIACHICTIO
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3 1€l TOYKM 30py HEOOXiZHO BUIIIUTU IMOHSTTS «00’€KT KOPIIOPATUBHOI
BJIACHOCTI», SIKWM CJIi pO3MISAaTA K TOUYKY AOKJIAIaHHS Pi3HUX YIIpaBJIiH-
CbKHUX JIifi Kopriopatllii.

st Oyap-sIKoro 00’€KTa BJIACHUK 3aBXAW Ma€ OyTH IepCOHi(hiKOBaHUIA.
Came BiH CIOYaTKy BM3HAYa€ XxapakTep YMHpaBliHHS MEeBHUM OO’€EKTOM i 3a
oro pilleHHSIM YacTuMHA ab0 Bci (yHKIiI MOXYThb OyTH TiepeaaHi iHILIUM i-
3UYHUM abo0 IopUINYHUM ocobaM. Ha HBOTO TakoX JjdTa€ BimImOBiZaIbHICTh
YTPUMaHHS 00’€KTa BJIACHOCTI.

Ha namy aymky, ¢opMyBaHHS peajlbHUX CXEM YIpaBIiHHS KOPIOpaTUB-
HOIO BJIACHICTIO CJIil 3[iMICHIOBAaTH, BUXOMSYM 3 IPUHLMUIIB ¢(PeKTUBHOTO Me-
HEIXXMEHTY, BUKOPMCTOBYIOUM 0a30Bi MOJIOKEHHS LMBLIBHOIO i Tocmomap-
CbKOTI'0 3aKOHOJAaBCTBA. [IpakTnuHa peanisaliist 1{UX 3aBOaHb OAHOYACHO MOXKE
OyTU CBOEPIAHOIO TEPEBIPKOI CTBOPIOBAHMX MEXaHi3MiB YIpPaBJIiHHY, SKi
3M1iIICHIOIOTHCSl B paMKax €IMHOrO 3aMKHYTOTO Tpoliecy ynpaBiiHHS (puc. 2).

l KoprniopaTrBHa BIacHiCTh

Inentudikamis

>
l Oriaka e)eKTHBHOCTI BUKOPUCTAHHS

TInanyBaHHs 3aX0/iB 1010 MiJBUIIECHHS ¢(EKTHBHOCTI

OuiHKa MOXJIMBOCTEH KOPIOPATHBHOI MIATPUMKH 3aIUIAHOBAaHUX 33aX0/IiB

Peannizanis 3axoiB

Puc. 2. IIponec ynpapiiHHsA KOPNOPATHBHOK BJIACHICTIO

¥ pamMKax omMcaHOTO LIMKIY CTPYKTypa CHMCTEMH YIIPaBIiHHS KOpropa-
TUBHOIO BJIACHICTIO BU3HAYAETHCS eTanmaMu Ta il wiasaMu (tabi. 1).

OnHa 3 TOJI0BHUX OCOOIMBOCTEN YIIPaBIiHHS KOPIOPATUBHOIO BJIACHICTIO TTO-
JISITa€ B TOMY, 1O 1151 BJIACHICTb BiIPi3HSIETHCS BEJIMKUM MaCILITAOOM y3arajlbHeHHS,
1110 CTPUMYE peai3alilo OrepaTMBHUX KEPYIOUMX [iii BJacHUKA Ha 00’€KTU BIac-
HocTi. CaMe ToMy iCHye 0arato KOHLEIIIII Ta METOAUK BM3HAYeHHST e(peKTUBHOCTI
YIPaBJIiHHS BJIACHICTIO 3 OOKY KOpItopaTuBHOI cTpykTypH [10, c. 55].

EdexTrBHe yrpaBiiHHS 00’€KTaMM KOPHOPATUBHOI BJIACHOCTI, SIK Tpa-
BUJIO, CIIPSIMOBaHE Ha iX CTPYKTYpPHUI PO3BUTOK (30KpeMa uepe3 B3aEMOil0
3 IHIIUMU CY0’€KTaMM PUHKY) IJIS IiABUILEHHS iHHOBALilfHOI aKTMBHOCTI i
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MiABUIIEHHSI KOHKYPEHTHOTO MOTEHLIany LLIIXoM (OPMYBaHHS BiAMOBIAHUX
KOHKYPEHTHUX CTPYKTYP.

Tabauys 1
Eramn peanisauii npouecy ynpasiiHus KOPHOPATHBHOIO BIACHICTIO
(9]
Ne Eran (Meta) Pesyabrar
3/ (L1OKYMEHT)

InBenTapu3ailis (OTpMMaHHS i y3araJlbHeHHSI JaHUX iCHY- Onuc KB
BaHHSI 00’ekTa KB i BHECEHHS 11Or0O 0 OIMUCY)
O6uik (repeBipKa WPUANYHOI YMCTOTH 00’€KTa, ioro kia- |Peectp KB
2 | cudikallist BiMOBIMHO 10 3aTBEPXKEHNUX O3HAK i BHECEHHS
1o peectpy KB)

Owinka (IIpoBeaeHHS 3aXOdiB II0A0 BCTAaHOBJICHHS Kamactp KB
3 PUHKOBOI LiHU TSI Pi3HUX BapiaHTiB.BMKOpl/ICTa}'iHﬂ: 31a-
BaHHS B OpEHIy, MepeJaBaHHs B JOBipYe yMpaBIiHHS, TPO-
Jax, peCTpyKTypu3alis i T. 1.)

4 AHaJli3 MOXJIMBOCTE BUKOPUCTAHHSI (BUPOOJIEHHS i €eKOHO- | AHAJIITUYHI 3alUCKHU,
MiYHa OLIiHKA BapiaHTiB BUKOpuUcTaHHs 00’ekta KB) eKCIIePTU3U

[InanyBaHHSI BUKOpUCTaHHS (po3po0Ka ITOCHiZoBHOCTI 3a- | Hakasu, moroBopu

> XOJiB JJIs peajtizallii sIKHallKpallioro BapiaHTa 3a eTanom 4)
Opranizailis i miaroToBKa 3axoiiB (MapKeTUHT, KaapoBi PoznopsimkeHHs,
6 |pimeHHs, iHGPaCTPYKTYpHI TTepeTBOPEHHS T peatizarii IHCTPYKIIil
etamny 8)
7 MoTuBalliss BUKOHABIIIB (3aTBEPIKECHHS MOPSIIKY Haxkaszn
3a0X0YEHHS KOPIOpPaTUBHUX YYaCHUKIB eTary &)
8 [IpoBeneHHs 3axomiB (peasizallisl TOCIiTOBHOCTI €TaIliB Horosopu,
4-7) KOHTpaKTH
KoHTtposb npoBeaeHHs 3axo/iB (30ip, y3arajJlbHEHHSI 3BiTH, OyXraarepchki
9 |i aHaJi3 pe3y/ibTaTiB BUKOHAHHS eTarty 8) i ayIuTOpChKi
epeBipKU
PerymoBaHHs mpoliecy yIpaBIiHHS Ha OyIb-sIKOMY eTalli Hakaszu
10 (BiMOBIZHO 10 pe3y/bTaTiB eTany 9: KOpUryBaHHS

IMOYATKOBUX JIAHWX PO3PaxyHKiB, KaJpOBUX pillleHb,
IUITAHOBUMX 3aB/IaHb, MOCJiJIOBHOCTI MPOBEIECHHS 3aXO/1iB)

Binoma Touka 3o0py [7], 110 pMHKOBUI MexaHi3M 3MYIIYE MiAIIPUEMCTBA
3MEHIUUTHY CBOI BUTPATH, y T. Y. LIUISIXOM OINTUMi3allil CTPYKTypHU KOPIIOpaTHB-
Hoi BaacHoCTi. [IpoTe onTUMi30BYBaTH CTPYKTYpPY aKLiOHEPiB HEOOXiAHO Liije-
cIpsiMOBaHO. 30KpeMa MOXHa MPUITYCTUTH, 10 CTPYKTYpa BJIACHUKIB KOPIIO-
pauii Mae OyTu 30ajaHCOBaHa 3a iHTEpecaMMu TPbOX COLIAIbHUX TPYI: TPYIO-
BUIl KOJIEKTUB, OIUPEKTOPAT, 30BHIlIHIN iHBeCTOP. ¥ LIbOMY BUMAAKY XKOAHUMA
KOPUCIMBUI IHTEPEC OMHIEI IPYIM HE 3MOXKE IMEePEeMOITH, HAIlpUKIIAL, SIKIIO
po3noniuti Mixk HuMu 1o 33,3% akuiit [10]. Ane 1e 3arajabHuid, igeanizoBa-
HUI Crocid onTuMizallii CTPYKTYypHY aKiLiOHEpiB MPOMUCIOBOTO MiANPUEMCTBA.

3 ypaxyBaHHSIM TOro (bakTy, LIO KOXHE KOPIIOpaTUBHE ITiAMPUEMCTBO
VHIKaJIbHE i Ma€ crienuiky OisUIbHOCTI, 10 3aJIeXKHAa Bill YMOB KOHKPETHOIO
rajJy3eBOro pyuHKY, 3aBOIaHHS (POpMYBaHHSI ONTUMAIbHOI CTPYKTYPHU BJIaCHOC-
Ti HEOOXiTHO BUPILIYBATU HA KOXHOMY ITiIMTPUEMCTBI.

ITpu upoMy, aHaANi3ylOUM CTPYKTYPY BJIACHOCTI MiANIPUEMCTBA, Tpebda Ia-
paJIeJIbHO AeTaJbHO IMpOaHali3yBaTU €KOHOMIYHMWIA CTaH IMiANPUEMCTBA 3 MO-
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[JISIAY €KOHOMIUYHOI e(EeKTUBHOCTI MOTo (DyHKIIIOHYBaHHSI 3 TaKOKI CTPYK-
TYpOIO BJIACHOCTi, PO3IJISIHYTH HWMHAMiKy BUPOOHMYMX MOKA3HUKIB, a TaKOX
OCHOBHi (DiHAHCOBI pe3yabTaTH (IOXOIM, BUTPATU, TPUOYTOK, CEpPEeaHIO 3a-
poOITHY IIaTy i T. nO.). BaximBo amekBaTHO BimoOpa3UTH B3aEMO3B’SI30K MixX
CTPYKTYpPOIO KOPIIOPATUBHOI BJIACHOCTI Ta €KOHOMIYHWM CTAaHOM MiAIIPUEM-
CTBa. Hpm LIbOMY Tpeda MPOBECTU CTPYKTYPHO-IMHAMIYHUI aHali3 Kopriopa-
TUBHOI BJIACHOCTI (aKLIIOHepHOFO KarmiTamny).

HpOCKTYBaHHH LIUTbOBOI CTPYKTYpU KOpl'IOpaTI/IBHOI BJIACHOCTI Tpeba po3-
MOYMHATHU JIMIIE ITiCJISl ONpaLllOBaHHS pe3yJbTaTiB aHallidy, OTpUMaHUX I10-
MepeIHbo M Ha OCHOBiI C(hOPMOBAHOIO AepeBa LIiJIeil MiAIPHMEMCTBA Ha IIep-
cnekTuBy. CTPYKTypy BJIACHOCTI MOXXHa BM3HayaTW IBOMa CIIOCOOaMU: Iep-
LM — PO3MOIiJ aKlliii 32 OCHOBHUMMU TpyIlaMU aKiioHEpiB (TPpyIOBUIi KOJEK-
TUB, KOMaHAa JUPEKTOpa, AepxKaBa, 30BHIIIHI iHBECTOPH); IPYTUI — PO3MOMi
aKlliii cepell 30BHIlIHiX iHBECTOPIB.

BucHoBkn. (DOpMYBaHHH ONTHUMAJILHOI CTPYKTYpPM BJIACHOCTI 3ragaHux
KOpITOpalliii JaCTh 3MOIY BiTUM3HSIHUM l'IlI[le/IeMCTBaM OTpPUMATHU IOCTYII IO
MPUHILIMIIOBO iHIIMX JKepes (piHAaHCYBaHHS iHBECTUIILIMHUX Iporpam po3BUT-
Ky BuUpoOHuLTBa. Lle, y cBoio yepry, JomoMoxe 3a0e3MeuuTV BUCOKUI pi-
BEHb KOHKYPEHTOCIPOMOXKHOCTI BITYM3HSIHUX IMiANPUEMCTB Y JOBIOTEPMiHO-
Bili mepcrnekTuBi. TakKuM 4YMHOM, OCHOBHMM IIPiOPUTETOM IJisI MiANIPUEMCTB
VYkpainu crae (GopMyBaHHSI CydyacHOi Ta e€(EeKTHBHOI CHUCTEMHU YIIPaBIiHHS
KOpPHOPAaTUBHOIO BJIACHICTIO, a caMe il CTPYKTYpOlo, JJs peali3allil J0BroTep-
MiHOBOI CTpaTerii po3BUTKY KOKHOIO KOHKPETHOIO MiAMpPUEMCTBA.

OnTtuManbHa CTPYKTypa KOPIIOPaTUBHOI BJACHOCTI Ma€ CIPUSITH, 3 OJHO-
ro 0OKy, KOHIICHTpallii KalliTaJly B pyKax e(PeKTUBHOTO BJIaCHUKA, a 3 iHIIIO-
ro — BIATMOBIAHOCTI CTPYKTYpPM KarliTajqy cTpaTeriyHiii MeTi Kopriopauii. Buxo-
JIS4YU 3 1€l METU, MOXYTh OyTH MOCTaBJIeHI 3aBAAHHS: LIOA0 CKYIMOBYBAaHHS
aKIIiil y MpaliBHUKIB; 3 TIPOoAaXy KYIUICHMX aKIiil 4ieHaM Ipylnu e(PeKTUBHO-
To BJIACHUKA TOLIO.

CTpyKTypy KOPHOPATUBHOI BJIACHOCTI ONTUMI3yIOTh Yepe3 TMepepo3Ioi
aKIiii cepen pi3HUX rpyIl akuioHepiB. [Ipu upomy Tpeda maM’saTaTu: PO3MOPO-
IIIEHa CTPYKTypa aKI[iOHEPHOIrO KalliTaly, sKa CKJajacs Ha 0araTboxX MiAnpHu-
€MCTBaX, MPU3BOAMUTH HACHpaBIi OO TOro, 110 MEHeIXepu (paKTUYHO BUXO-
J9Th 3-MiJ KOHTPOJIIO BJIACHUKIB. BOHM OTPUMYIOTh MOXJIMBICTh PO3IOPSIKa-
TUCh Y BJIACHUX iHTepecax MailHOM i KaIliTajaoM, 110 He HajlexXuTh iM. Hacia-
KaMM CTalOTh BiICYTHICTb CTUMYJIIB Y KEPiBHUKIB i CITOKyca BUKOPUCTAHHS 3a-
cO0iB MiAIIPUEMCTBA y BJIACHUX IHTEpecax Ha ILIKOAY BUPOOHULTBY i 3HMXKCH-
HsI B MOJaNbLIOMY e(EKTUBHOCTI MiAIPUEMCTBA.

3anpornoHoBaHUM MigXig OO0 ONTUMI3alil CTPYKTypU KOPHOpPaTUBHOIL
BJIACHOCTI y BUpIillleHHi 3aBIaHb €(MEKTUBHOIO YIIPABIiHHS IiAIPUEMCTBOM
BJIACHUKY ITPOMHUCIOBUX IIATPUEMCTB MOXYTh BUKOPUCTATH ST (DOPMYBaH-
HS MPUHUMIIB e(peKTUBHOTO (DYHKIIOHYBAHHS IiANIPUEMCTB; 3rajaHui Mif-
XiI TakKoX OOMOMOXE IM BHUPIIIUTU IIPOOIEMY (I)OpMyBaHHSI e(heKTUBHOTO
BJIaCHMKA. BUKOpUCTaHHS TaKoro Migxoay Ha HlﬂHpHeMCTBaX 3 PO3IOPO-
LIEHOIO CTPYKTYPOIO BJIACHOCTI JAaCTh 3MOTY ileHTU(iKyBaTU i CTPYKTypyBa-
TH TIpo0JIeMy HeoOXimHOCTI (popMyBaHHSI e(PeKTMBHOro BiacHuKa. Ilporo-
3ULiT MOXYTh OYyTH BUKOPHUCTaHi MpU po3pO0JeHHI MporpaMu MiABUILEHHS
e(PEKTUBHOCTI JisIbBHOCTI BUPOOHUYMX IMiANIPUEMCTB KOPIMOPATUBHOI (Pop-
MU BJIACHOCTI.
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CTaThsl TIOCBSIILIEHA PACcCMOTPEHUIO Bompoca 3(GdOEKTUBHOTO M CTpaTernyecku
ONpPEeeIEHHOTO YNPaBAEHUSI KOPIOPATUBHOI COOCTBEHHOCTbIO B YKpauHe. OnpeneneHbl
OpraHM3alMOHHbIE OCOOEHHOCTU KOPIIOPAaTUBHOI COOCTBEHHOCTM, acIeKThl OOecIeunBa-
JOILIETO YIpaBJAeHUsI, IPUHLUIBI pacipeneeHUs OTBETCTBEHHOCTU MEXAY BialejbliaMu U
MEHEDKMEHTOM KOPITOPATUBHOTO TPEIITPUSTHS.

Karouesovte caosa: npeonpusmue, Kopnopamuenas coOCHE8EHHOCMb, AKUUOHEPbl, CMPYKMypa
AKUUOHEPHO20 Kanumana, sgpexmueHoe ynpasieHue.

The article is sacred to consideration of question of effective and strategically certain
corporate property management in Ukraine. The organizational features of corporate
property, aspects of providing management, principles of distribution of responsibility
between proprietors and management of corporate enterprise, are certain.

Key words: enterprise, corporate property, shareholders, joint-stock capital structure, effective
management.
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