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AHHOMayus

HumezpayuoHHble npoyeccvl 8 NPOU38OACMBEHHOM CEKIMope IKOHOMUKU YKpauHbl pa3eusaromcs 8 Hanpas.aeHuu
dopmuposaHusi CA0XMCHbIX, JuBepCUPUYUPOBAHHBIX CUCmeM hymem 00seduHeHUss Nnpou3800CMBEeHHO20
nomeHyuaia u @GUHAHCOBLIX 803MOMNCHOCMel. B cmamve npogedeH aHa/u3 NpuHYyuno8 (YHKYUOHUPOBAHUS U
ocobeHHocmell CO30aHUSI KOPNOPAMUBHO20 MEXAHU3MA YNpasaeHusl MexcdyHapoOHbIMU KOMNAHUSIMU 8 YKpauHe.
/JlokazaHo, Y¥mo umMeHHo Ha 6aze PUHAHCOB020 MEXAHU3MA HOPMUPYemcsl KANUMAA KOMNAHUU U 0Cyujecmeasiemcsi
e20 dasbHeliuiee pacnpedesieHue U UCN0/1b308AHUE, d MAKX#Ce MAKCUMU3AYUSI CMOUMOCMU.
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Abstract

Integration processes in the productive sector of economy of Ukraine has been developing in the direction of
formation of complicated diversified systems of association of productive potential and financial possibilities. The
analysis of principles of functioning and features of creation of corporate mechanisms of management of
international companies in Ukraine is conducted. It has been proved that on the basis of financial mechanism the
capital of company has been formed. Its further distribution and use are realized. Value maximization also occurs.
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BBeaenue

B yc/ioBUSIX GBICTPO MEHSIOIENCcs X03IUCTBEHHOUW Cpe/ibl, OTPAaHUYEHHsI BCeX BHUJOB PeCypCoB U GYPHOTO
pPa3BUTHUS BBICOKUX TEXHOJIOTHMH BBINYCK KOHKYPEHTOCHOCOOHOM NPOAYKIUU CTAaHOBUTCS IPEPOraTHBOU
NpeANpUATHH, CO3JlaHHBIX Ha OCHOBe OObeJUHEHUs KanuTaja. KHTerpanuoHHble Mpolecchl B
NPOU3BO/ICTBEHHOM CEKTOpPE 3KOHOMHKH YKpauHbl pa3BUBAIOTCS B HaNpaBjieHUU GOPMUPOBAHUS CJIOMKHBIX,
JIMBEPCUUIIUPOBAHHBIX CHUCTEM IMyTeM O06beJUHEHHUs] MPOU3BOJCTBEHHOr0 MOTEHIMasa U (GUHAHCOBBIX
BO3MO>KHOCTEH.

OpueHTanusl  yhOpaBjJeHUsT Ha  3KOHOMUYECKHME M  PBIHOYHbIE  KPUTEPUU  3OPEKTHBHOCTU
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OYHKIMOHUPOBAHUS 0TEeYECTBEHHBIX MEX/IYHAPOIHBIX KOPIOpaLUui NpeaycMaTpUBAET yCUJIeHHe Tpe6boBaHUH
K aJIaTUBHOCTHU yINpaBJeHHUs, BHeJIpeHUEe COBPEMEHHbIX KOHILIENIMU MeHeMkMeHTa. [IpUHIMNINAIbHO HOBbIM
HanpaB/eHUeM B yIpaBJeHHU MeXAyHapOoJHbIMHU KOpIOpalMsIMU BBICTYNaeT pa3paboTKa U BHeJpeHUe
OpraHU3alMOHHBbIX MeXaHU3MOB. PaspelnieHve QUHAHCOBBIX U 3KOHOMMUYECKHX NpPO6GJEM MeXAYHApPOLHBIX
OpeANpPUATUH KOPIOPAaTUBHOTO THIA HEBO3MOXHO 0€3 Cyl[eCTBEHHOro pedOpMUPOBAHUS CHUCTEMBI
yhpaBJieHUs: MHOTOYPOBHEBBIMU MPOU3BOJACTBEHHBIMHU CTPYKTypaMH Ha 6a3e COBPEMEHHBIX METO/IOB
OpraHU3aIMOHHOT0 MEHEPKMEHTA, UTO U ONPE/eJIU/I0 BEIOOP TEMbI HACTOSLIET0 UCCIeJOBAHUS.

[Ipo61eMaM COBepIIEHCTBOBAHUS CUCTEM yIpaBJeHHUs] TPOU3BOCTBEHHO-X03HCTBEHHO! e TeJbHOCThIO
MeX/IyHapOoAHBIX NPeANPUATHUH, UX pecypCHOMY obeclieyeHH10, BbI6opy GpopM BeeHUs GU3HECA U IOCTPOEHUIO
3QPeKTUBHBIX OpPTraHU3ALUOHHBIX CTPYKTYpP HOCBSIEHO 3HAYUTEJbHOE YUCJO0 PAabOT OTeYyeCTBEHHBIX U
3apy0eXHbIX YYEHbIX-3KOHOMHUCTOB. Pa3paboTku B 006JIaCTH MeHeKMeHTa MEeX/yHAapOJHbIX KOMIAaHHUH!
ABJIIOTCS 06'bEKTOM U3y4YeHHUs uccaegoBartenei: U. A. bianka, [)x. Ban XopHa, B. B. KoBanesa, 10. A. [lyTsakuHa,
b. A. Paiizen6epra, O. M. CtanuciaBuuka, H. H. Tpenesa, 0. M. Tpugena, P. A. @atxytauHosa, 0. M. dctpemckoit
U Ap. B cBA3W ¢ 3TUM paspaboTka eQUHOr0 MOAXOJAa K IOCTPOEHHUI0 OPraHU3AlMOHHOTO MexaHH3Ma
NPOM3BOACTBEHHO-3KOHOMUYECKON CHUCTEMbl CO CJIOXHOW CTPYKTYpOHl yIpaBJieHUs - MeXAyHapOoJHOM
KOpPIOpalL XU — SBJSIETCS aKTyaJIbHOU U CBOeBpeMeHHOH 3ajayeil.

Ilesin 1 3a4aHUS CTaTbH

llesib cTaTbU COCTOMT B pa3paboTKe, HA OCHOBE CHCTEMHOTO IO/X0/ia, MeXaHU3Ma Bbl6opa 3¢ eKTUBHBIX
dopM opraHM3anMM MeXAYHapoJHOro Ou3Heca B YKpauHe, HAaNpPaBJEHHOTO Ha CO3JaHHE NpPeANpUATUHN
KOpIIOPAaTUBHOI'O THUIIA, CIOCOOHBIX B pe3y/IbTaTe CBOEH AesITEbHOCTH YBEJUYNBATh PUHAHCOBBIA pe3yJIbTaT U
obecrneynBaTb 3¢ PEeKTUBHOCTb UCIOJIb30BAHUS PECYPCOB.

H3J10)keHre OCHOBHOTO MaTepHuaJia uHccjieJOBAaHUA

B npakTMke COBpeMEHHOIO0 MeXJyHapoJHOro Ou3Heca BbIpaboTaHbl pa3HoOOpasHble (OPMBI
MeX/JyHapO/HbIX IeJI0BbIX OllepaliMii, K YUCJIy KOTOPbIX OTHOCATCSA [1]:

—  MVHBECTHLMOHHBIE, OCHOBAaHHBIE HAa UCII0JIb30BAHUH NPSAMBIX U MOPTQeJbHBIX UHBECTULUH;

— HEUWHBECTUIIMOHHble, OCHOBAaHHble HA TPAHCTPAHMUYHOW COBMECTHOM [esTeJbHOCTH, JeJeTMPOBaHUU
bYHKIMH Y MapTHEPCTBE, pacnpejie/leHUd U KOMOWHALUM JesiTEJIbHOCTH, COBMECTHOM MCIIO0JIb30BAaHUU
MaTepHUaJbHbIX U HeEMaTepHaJbHbIX AKTUBOB, MI0JyYeHUH COBMECTHBIX TPAaHCTPAHUYHBIX Pe3y/bTaTOB U UX
pacnpejie/leHUM MeX /[y 4JleHaMHU aJIbsHCa;

— KOMOMHMpOBaHHble, KOTOpble OCHOBaHbl Ha COYETAHWM WHBECTUIIMOHHBIX U HEMHBECTHULMOHHBIX $OpPM
TpaHCHALMOHAIU3ALUH.

[yl06asibHOE [JBM)KEHHE KaluTaja OCYIEeCTBJISETCS MyTeM panuoHaJbHOrO BbIOOpa (KOMOWHALUM)
MHBECTUIMOHHBIX W HEWHBECTULHMOHHBIX (GOPM TpaHCHALMOHAJNM3aLMWH. YKa3aHHble BbIlle (QOpPMBbI
OCyI|eCTBJIEHUS] ~MeX/JYHapOJHBbIX JeJIOBbIX OIepaludi MOTYyT OCYLeCTBJATbCS IyTeM CO3JaHUsA
MeX/IyHapO/JHbIX CTpaTernyecKux aJbsiHCOB UJIM TPaHCHALMOHA/IbHbBIX KOMIAHUH.

MexayHapoAHbIN CTpaTeruyeckud ajbsHC — GopMaJbHbIM WM HedOpMasbHBIA COI0O3 KOMIAHUH,
HaxoJsIIMUXCA B pPa3HbIX CTpaHaX, CO3/aBaeMbld C LieJbl0 00beJUHEHUs pecypcoB AJs pelleHUs 3ajad
peopraHv3anuy, NOBBILIEHUS PBIHOYHOW 3ddekTUBHOCTH Jn6O focTKeHus «3ddexkra Macurtaba» [2].
MHoOroHaMOHa/IbHAs KOMIAHUS — O0O'beJUHEHHE, B KOTOPOM TOJIOBHAs KOMIAHUS NMPUHALJIEKUT KalUTALy
OJIHOM CTpaHBbl, a puIMasibl pa3MelleHbl BO MHOTHX CTpaHax Mupa [3].

MexayHapoAHbli cTpaTerndeckuil anbsiuc (MCA) npefcTaBiisieT cO60M OTHOCUTEIBHO MPOJOJIKUTENbHOE
110 BpeMeHU MeXOpraHU3allMOHHOe COorJallleHHe N0 COTPYAHUYeCTBY, KOTOpoe NpelycMaTpUBaeT COBMECTHOe
HCI0/Ib30BAaHUE PecypcoB U/WJIM CTPYKTYp ynpaBJeHHUsl [ByX WJM 06oJiee CaMOCTOSITE/JbHbIX OpraHH3aLMH,
pacmosioKeHHBIX B JBYX HWJIM 0oJiee CTpaHaX, [Jsd COBMECTHOTO BBINOJHEHUS 33/a4, CBSI3AaHHBIX C
KOpIIOPAaTUBHOU MUCCHEN KK0H U3 HUX [1].

B mnpokom cmbiciie Kk MCA oTHOcATCS QyHKIMOHAIBbHBIE COTJIAlleHs1 (HAanpUMep, 0 COBMECTHBIM Hay4YHO-
HCCIel0BATENbCKUM U ONBITHO-KOHCTPYKTOPCKMM paboTaM, pa3BUTHIO IMPOU3BO/CTBA, COBEPIIEHCTBOBAHUIO
NPOAYKIIMHM, KOHCOPLIMYMBI U Jp.), COTJIallleHHWs 06 y4acTHUH B aKTUBaX Kak C CO3JjaHHeM HOBOHM opraHM3aluu
(HampuMep, COBMeCTHble MpeANpUATHs), Tak U 6e3 ee o6pa3oBaHUs (B3aUMHbI O0OOMEH aKLUSIMHY,
npuobpeTeHue HeGOJIbIION 101U yyacTus). TakuM o6pa3om, MCA sBsitoTcs GyHKLMOHAJBHBIMU CTPYKTYpPaMH,
OCHOBaHHBIMH Ha QpopMasbHOM WM HedopMasbHOM JoroBope. OpraHu3alUU-YIPEeAUTENN OCYIIECTBJSIOT
COBMECTHOE yIIpaBJIeHHEe U KOHTPOJIb 32 COBMECTHOH JleATebHOCThIO [4].

K otsinuntenbHbiM ocobeHHocTsIM MCA ciefyeT oTHeCTH cieaytouiye: 1) KoMGHUHAIMs pecypcoB NapTHEPOB
JIO/DKHa OBbITh HallpaB/JeHa Ha CO3/aHUe LIeHHOCTH, obliasi BeJMYMHA KOTOPOW NpeBblllaja Gbl L[EHHOCTD,
CO3/JJaHHYIO TIPU pa3/ieJIbHOM HCII0Jb30BAaHUU pecypcoB; 2) AiBe uax 6oJiee opraHu3anuy, o6beJuHeHHble JJ1s
peasM3alluM COTJIACOBAHHBIX leJiel, OCTAlTCsl He3aBUCUMBbIMU INocjie GOpPMUPOBAHUSA anibsiHCa; 3) GUPMBI-
NapTHEPbl COBMECTHO [eJT BbIFOAbl OT (GYHKIMOHUPOBAHMUS aJbsHCA M OCYLIECTBJSAIOT COBMECTHBIN
KOHTpOJIb; 4) opraHusalMU-NapTHepbl OKa3blBAlOT IOCTOSHHYI MNOAJEPKKY OJHOMY WJH HeCKOJbKUM
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CTpaTerMiyecKMM HalpaBJIEHUAM [leTeJbHOCTH aJIbsIHCA, HAalpUMep Pa3sBUTHUIO TEXHOJIOTHH, NPOU3BOJCTBY
MPOAYKIMH U T. 1. [5].

Hu oAWH M3 mapTHepOB MO aJbsAHCY He MOXeT KOHTPOJMPOBATb NpPOILleCC NPUHATHUA CTpAaTeruyecKHUx
pelleHUH MO MIHMPOKOMY Kpyry npobGseM OGU3Heca APYyrMM HNapTHepoM (mapTHepaMH). B mpoTuBHOM ciydae
aJIbsIHC TlepepacTaeT B 60Jiee HHTErPUPOBAHHY0 GOPMYy Koonepauy — GUHAHCOBO-NPOMBIIJIEHHYIO IPyNIy C
JOMUHUPYIOILEN POJIbIO TOJIOBHOW KOMIIAHUU.

MexAyHapoAHble CTpaTeruyeckle ajbsSHCbl WIPAIOT 3aMETHYI0 POJIb B KHU3HEAesATeJbHOCTH KJ/HUYeBbIX
oTpacjied MUPOBOH 3KOHOMHUKHU. [l0/1s1 a/bHCOB Ha PBbIHKAX Pas3/MYHBbIX CTpPaH MHpa (OpOLEeHT OT oGbeMa
WHOCTPaHHbIX MHBECTUIIMI) TakoBa: B H0:xxHoM Kopee - 77 %, B Kutae - 72 %, B ['oHKOHTe - 48 %, B JITaTUHCKO#
Amepuke - 52 %, B Boctounoi#i EBpone - 54 % [3].

HaubGosee Bbicoka  KoHIeHTpaunus MCA B  NOpOU3BOJACTBE  KOMIBIOTEPOB, ¢apMaleBTUKE,
aBTOMOOU/IECTPOEHHH, a3POKOCMHUYECKON TPOMBILIJIEHHOCTH U cdepe pa3BiiedeHUH. ITO 06bSACHAETCS TEM, YTO
KOMIIAaHMM MILYT MYTH COTPYJHUYECTBA C LeJbI0 CHUXKEHHS XapaKTEPHBbIX [JJIsI 3THUX OTpacjieidl BbICOKUX
W3JlepXKeK [0 BXOJAy B OTpac/ib, BBICOKMX TapUQHBIX H/UIM HeTapupHBIX 6GapbepoB, 3HAYUTEJbHBIX
TeXHOJIOTUYeCKHUX U OTlepallMOHHbBIX PUCKOB.

TpancHauuoHanbHble komnanuu (THK) - dopma MexjyHaposHOro o6beJjHMHeHHs KalNWTaJOB, KOTJAa
roJIoBHasl KOMIIaHUsl UMeeT CBOU OTZeJIeHUs BO MHOTUX CTPaHaX, OCyLeCTBJ/AA KOOPJUHALMIO U UHTEerpaluio
UX JleaTenbHOCTH [5]. Takass KOMIaHUs UCHOJIb3YeT MeXAYHAPOAHBIN NMOJAXO0/ B TOMCKe 3arPaHUYHbIX PHIHKOB
M Tpd pasMelleHWHd NPOU3BOJACTBA, a TaKXKe KOMIUIEKCHYI0 TIJI06albHYI ¢uiocoduw GU3HEC],
npeJyCMaTpPUBAOILYI0 XO3SWCTBEHHYIO [IeTEeJbHOCTh KaK BHYTPH CTPaHbl NPOUCXOXKJEHMs, TaK U 3a ee
npejieaMH.

Opranusanus, ¢opMbl M CTPYKTypHble 0co6GeHHOCTH pas3anyHbix MHK Moryt ObITH JAOCTaTOYHO
pa3sHooGpa3HbIMU. TeM He MeHee MOXHO BbIAE/JUTb CJeJylolllhe OCHOBHble NPUHIMIBI, JeXallie B OCHOBe
MHK u oTinyatomye sTy $opMy OpraHUsanuy MexAyHapoJHOTo 6U3Heca OT APyrux GopM MexAyHapoJHOro
6usHeca:

— KOpHOpaTHBHAs LeJIOCTHOCTb, OCHOBAaHHAs HA MPUHLMIIE AaKI[MOHEPHOI'0 YYaCTHUS;

— OpHeHTAalys Ha JIOCTWXKeHUe eNUHBbIX A KomnaHud MHK cTpaTerndeckux Lesed U pelieHue 06LUX
CTpaTeruyecKkux 3ajady;

— HaJuyue e/JMHOH ynpaBJieH4ecKon BEPTHUKAJIU U e/JMHOr0 LleHTpa KOHTpOJIA B
BU/Ie XOJIJUHTOBOM KOMIIAHMH, 6aHKa JIM60 rPyMIbl B3aUMOCBA3aHHbIX KOMIIAaHUH;

—  BeccpouHbIi XapakTep cyiecTBoBaHus MHK;

—  KOJIMYECTBO CTPaH, B KOTOPBIX IeCTBYyEeT KOMIIaHUsI, COCTABJAET, KAK MUHUMYM OT 2 /10 6;

—  MHUHHMYM /I0JIM HHOCTPAHHbBIX ONepalii B 0x04ax GUPMbI JOKEH COCTABJIATh He MeHee 25 %;

— BJIQJleHUe He MeHee 25 % «T0JIOCYIOIUX» aKLUH B Tpex U 60J/iee CTpaHax;

— MHOTOHAaIlMOHAJIbHBIN COCTAaB MepcoHasa KOMIIAaHUHU U ee BBICIIEro pyKOBO/JCTBA.

THK suaupyioT B MUPOBOM 3KOHOMHMKe MO pa3/iMUHbIM MoKa3aTesasaM. O06uuil o6beM mnpojaxk MHK
cocTaBJisieT 5,5 TpUJLJIMOHA [j0/1/1apoB, uiau 25 % mMuposoro BBII. Ha THK npuxoauTcs, no pasHbIM olleHKaM, OT
1/4 no 1/3 muposoii Toproeau. AkTuBbl 500 kpynHeimnx He6ankoBckux THK mpeBbicnin 30 TpUIIMOHOB
JostapoB, npudeM 40 % akTUBOB ObLJIO pa3MELEHO 3a NpeJieslaMu CTPaH, B KOTOPBIX YYPEXIEeHbl TOJOBHbIE
KoMmaHuu. 061as YucaeHHOCTh 3aHAThIX B THK nmpeBpimaeT 70 MU/IIMOHOB 4esi0BeK. AHaJIOrHYHasi KapTUHA
HabmawofaeTcs W B 6aHkoBckol cdepe: u3 300 kpynHeilmux 6aHKOB MHpa okoso 100 sBasioTca
TpaHCHALMOHA/JbHBIMY, DX 3TOM 0K0JI0 2/3 onepaliiil OHU BeAyT B CBOUX rocyfapcTBax U 1/3 — 3a rpaHuLeit
[3].

@OyHKIIMOHUPOBAHUE SKOHOMUKHU YKpPAaWHbI B YCJOBHUSX PbIHOYHBIX OTHOIIEHHH MPHUBEJO K yBEJHYEHHUIO
KOHIIEHTPAaLy TPOMBIIIJIEHHBIX MPOU3BOJCTB, @ TAKXKe CO3JaHUI0 U Pa3BUTHIO KOPMOPATUBHOIO CEKTOPA, KaK
¢$bopMBbl OpraHu3anyy yrpaBieHYeCKUX MMOJHOMOYUH, a TaKKe MHCTPYMEHTA MPHUBJIEYEHHUS U KOHCOJUAALUHU
3HAYUTEJTbHBIX 06'b€EMOB GUHAHCOBBIX PECYPCOB.

Tak 3a mociefHue rojpl B Halled cTpaHe cGOPMHUPOBAJUCH KpPyMHble KOpPNOpaTUBHble OGU3HEC-TPYyNIbI,
Takue Kak, 3A0 «CucTeM KanuTajJ MeHeJ)KMeHT», HAy4YHO-NIPOU3BOJCTBEHHAs] MHBECTUIIMOHHAs KOpHopalus
«MHTepmaiin» ykpauHCKo-aMepHKaHcKas Kommanus «BAWJI Ko JITay, kopnopanusa «MHAYCTpUAIBLHBIN CO103
JoH6acca», rpynmbl «YKpCu66aHK», «[IpuBaT6aHK», «YKPIPOMUHBECT», «IHEPro» W HEKOTOpble ApYyTHeE.
[loMMMO YKpyNHEHHUS YaCTHBIX KalHUTaJ0B, NPOJAOJIKAETCS MPOLEeCC peopraHU3alvu TOCyAapCTBEHHBIX
npejnpUsTHH, B TOM 4Hcie B dpopMe KopnopaTusanuu. OJHAKO TeMIbl OTE€YECTBEHHBIX HMHTETrPaIllMOHHBIX
NIPOLIECCOB NOKA He MpHBEJM K CYyLIeCTBEHHBIM IO0JIOXKUTENbHbIM CTPYKTYPHbIM H3MeHEHHSM B 3KOHOMHKeE
CTpaHBbL.

CnefyeT OTMETUTD, YTO 06pa3oBaHUeE MeXYHApOJHOI'0 KOPIOPATUBHOIO CEKTOpa B YKpauHe MPOUCXOAUT
B cefyroiieM Buze [6]:

— YKpyIHeHHe 4YaCTHOrO KaluTajJa, B pe3yJjbTaTe 4Yero Co3JaeTcd TO0JO0BHAasd KOMIAHMSA, KOTOPOU
OCyILeCTBJIIETCS KOOPAMHUPOBaHHOE yIIpaBJeHre CTPYKTYPHBIMU N0/ipa3/ie/IeHUsIMU KOPIOpaLuy;
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— npuBaTu3anus (B T. 4. KOpHoOpaTU3alUs) rocyAapCTBEHHBIX NPeJIPUATHH, B pe3ysbTaTe 4ero 4yacTb MU
BCe aKTHUBBI IepexoJAT B yIpaBJieHHe 4YaCTHbIX KOMIIAHWUM, KOHTPOJIbHBIH MaKeT akKUUH MOXeT
3aKpeIIATbCA 3a TrOCYyJapCTBOM, KOTOpOe Yepe3 CBOUX IpejCTaBUTeNeld KOOPAWHHUDPYET IPOLECCHI
ynpaBJ/eHUs;

— peopraHu3alus CUCTEMBbI yIpPaBJEHUs KPYHHBIX IOCYJAapCTBEHHBIX W YACTHBIX NpPeANpUATHHA Ha 6Gase
MEeTO/|0B KOPIOPATUBHOTO yIIpaBJieHUs 6e3 CMeHbI pOpMbI COGCTBEHHOCTH U COGCTBEHHUKA.

[Ipy 3TOM OCHOBHBIMHU Li€JIIMU TPAaHCPOPMALMHU COBPEMEHHBIX MEX/JYHAapOAHBIX KOPHOpPALUN SBJISAITCS
[7]:

— pa3BHUTHE OPraHU3aLHOHHO-3KOHOMHYECKHUX XapaKTEPHUCTHUK, TO eCTb COBepLIEHCTBOBAHME IIPOLECCOB
NPUHATHUA pelieHUH, dopmMupoBaHue MHHOBALMOHHOH CTPYKTYDHI, COBepLIEHCTBOBAHUE
MHGOPMAaLOHHBIX IIPOLECCOB, BHEJPEHUE HOBBIX METO/0B YIPABJIEHHUS U T. IL.;

— CHW)XKeHHEe TPaH3aKLMOHHBIX H3JepXeK, YTO HalpaB/JeHO Ha COKpalleHHe 3aTpaT MaTepUaJbHBIX U
MHQOPMALlMOHHBIX PeCypCcoB, TMOBBIIIEHHE KayecTBAa MNPOAYKLUHUM, KBaJUUKANUH paGOTHHUKOB,
peaiM3anuio MHHOBALIMOHHBIX METO/I0B B YIIPaBJIEHUY;

— IIOBBIIIEHHE O6LIero sKOHOMHUYECKOro sdgdekra oT GYHKLHOHUPOBAHUS KOPIOPATUBHOI'O KOMILIEKCA B
11eJIOM 33 CYET M0JIOKUTEJbHOI0 CHHepreTuyeckoro 3¢ dexTa, MEXaHU3MOB CAMOOPraHU3aluy U T.I1;

— onTuUMHU3aLus TapuPHOHN MOJUTHUKHK 3a CYET YETKOrO COTJIACOBAHUSA [OXOJOB M PACXOJOB, MOBBILIEHUS
KavecTBa NPOAYKINH, CH>KEHH e aZlMUHUCTPATUBHBIX 3aTPaT;

— couyasbHas OpHeHTalUs Ka[pOBOTO MEeHe)KMEHTa, B YaCTHOCTH POpMHUPOBaHHUE KKOPIIOPATHUBHOTO AyXa»
KOMIIAaHWHY, PAa3BUTHE MAapTHEPCKUX OTHOIIEHUH, CTUMYJHMPOBAaHUE 3aMHTEPECOBAHHOCTU PAabOTHHUKOB B
NOBBILIEHNUH Pe3yIbTaTUBHOCTH JeTEIbHOCTH NPeANPUATHS, JUBepcudUKaLs MeTOJOB MOTHBALUY;

— IIOBBIIIEHHE COLMAJbHO-3KOHOMHYECKOH OTJAa4yd OT B3aMMOJEHCTBUs C BHEIUHeH CpejfoH, ysaydlleHue
9KOHOMUYECKUX YCJIOBUH, CO3JaHHe TIO3UTUBHOTO HMU/Ka KOMIIAHUY;

—  pacliMpeHHe PbIHKOB CObITA U MPOYUX XO3HCTBEHHBIX B3aUMOOTHOIIEHUH C KOHTpareHTaMu, B YaCTHOCTH
B 06J1aCTH HAy4YHO-HUCCIe0BATENBCKON JeATeJbHOCTH, BEPTUKAJIbHON HHTErPALUH.

[Ipu 3TOM yCTOMYUBOCTD MEXAYHAPOJHOT0 KOPIOPATUBHOIO 06'beJUHEHHUST 00ECIeYBAETCS CIIOCOOHOCTBIO
BHYTpPEeHHEH CTPYKTYpbl CBOEBPEMEHHO pearupoBaTh Ha AUHAMHUYeCKHe W3MeHEeHUs BHEIIHeH cpeJbl, B BUJeE
TEeKYLIMX KOPPEKTHPOBOK YIIpaBJeHYECKUX PellleHHH, a TaKKe OlepaTUBHbIX CTpaTEerMuyecKUX U3MeHeHUH Ha
YPOBHe 1ieJ1H, 33Jja4u U GyHKIUHI npoliecca yrpaBJjieHUs.

3¢ deKTHBHOCTL KOPIOPATUBHOIO YIpaBJeHHUs, KaK yKe OTMeyaJsoch, ONpesessieTcs B IEPBYI0 o4yepesb
COKpallleHHeM PacxXo/i0B, B YaCTHOCTH — TPAaH3aKLMOHHBIX U3jepkeKk. Hanpumep, B YKpanHe ypoBeHb TaKHX
W3/lepXKeK [JisT KPYMHBIX KOPIOpaIyi (C YMCJIeHHOCThI0 paboTamimux 6osee 5000 yes.) M0 MHBECTUIHOHHOHU
JleITeJIbHOCTH COCTaBJSOT Bcero 6 % pacxoZoB, 4YTO B 2-3 pa3a HUXKe, YEM aHaJIOTM4YHble 3aTpaThl AJs
MPOU3BOACTBEHHBIX NPEANPUATUH c UucaeHHOCThI0 1o 200 ves. (18-24 %) [7].

B 3TO# CBsI3W aKTyaJIbHbIM CTAHOBUTCS PAacCMOTpPEHHEe HOBBIX JJs Halled CTpaHbl METOJLOB peasn3alUU
MeXaHH3Ma KOpHOpaTUBHOIo ympasieHus. OnHoHd u3 ¢GoOpM ymnpaBjeHUs [JesTeJbHOCTbIO COBPEMEHHBIX
NpeANpUATHH, MOSABUBLIEHCS B XOJle OCYLIECTBJEHUs] CTPYKTYPHOH IepecTPOHKM 3KOHOMHKH YKpauHBHI,
SBJISIETCS KOpIIOPAaTHBHOE ympaBjieHHe. KpymHble mNpenpUsTHs, CO3JaBaeMble B ILeIAX aKKyMyJsIUU
KalMTaJ0B U TOBbIEeHUsT 3)PEeKTUBHOCTH INPOU3BOJCTBA, O0O0BbeAUHSIN (PUHAHCOBBIE, MPOMBIILJIEHHEIE,
6aHKOBCKHE, UHBECTUI[MOHHbIE OPraHU3aLOHHbIE CTPYKTYPHI U cPephl e TeNbHOCTH.

B pe3yJsibTaTe yero oTeyecTBeHHAsl 3KOHOMHUYECKas TEOPHUS U MPAKTHKA J0Ka3asa, 4YTO B paMKaxX KPYMHbIX
NpeANpUATHH, KOTOpble peajn3yl0T KOPIOpaTUBHbIE MEeTOJbl YIpPaBJIEHHUs, Jierie OpraHU30BaTh CJIOXHBIE
TEXHOJIOTUYECKHE MPOLECCHI, IOBBICUTh Ka4eCTBO MPOJYKIMHU U YCJIYT, 06eCeYUTh KOHKYPEHTOCIOCOOHOCTD,
obecreynTh BHeApeHHE WHHOBALMOHHBIX W BEHYYPHBIX Pa3paboOTOK, a TakKe 00ecneduTb (GUHAHCOBBIHA
pe3y/bTaT U COLMATBHYIO OT/AAUY.

B oTeuyecTBEHHOW 3KOHOMMYECKOH JIUTEPATypE elle He CI0KH/IOCh YeTKOTO MPEeJCTaBJEHUS O CYyL[HOCTH
OT/ieJIbHBIX KaTeropuH, CBSI3aHHBIX C peasM3alMedl MexaHHW3Ma KOPIOPAaTUBHOI'O YNpaBJIE€HUs, B YaCTHOCTH,
6a30BOro IMOHATHUS - «Kopmopanus». OOGBIYHO KOPHOpaTHBHbIe O06pPa30BaHUS pacCMAaTPUBAKOT Kak
pPa3HOBUAHOCTb AKLMOHEPHBIX OGLIECTB, IU60 pe3yJbTaT OJHOMMEHHOTO NMPOLecca NPUBATU3ALUN 0GHEKTOB
rocyZapcTBeHHOH co6cTBeHHOCTH. OfHaKo, Kopnopauus 6oJiee eMKoe MOHSATHE, BKJIKYalollee B cebs Kak
OpraHU3alMOHHO-IIPAaBOBble OCOGEHHOCTH OGYHKIMOHWUPOBAHUS, TaK M NPUHIUNBI MOCTPOEHUS CHUCTEMBI
¢dUHAHCHPOBaHUS, YIPaBJIEeHHUS NEPCOHAIOM, MOAPAa3AeJeHUSIMU U T.II.

B 3ana/jHOM 9KOHOMHUYECKOU JIUTEPATyPe TAKKe MPUHSATO Ha3bIBaThb KOpIopalel akiiMOHEPHOe 001 eCTBO.
B mepeBojie ¢ JaTbIHU «corporatio» o3HayaeT 0O0beAUHEHHe, TOBApHUILECTBO. AMepHUKaHCKas NpaBOBas
JOKTPUHA NpeJyCMaTpUBaEeT HAIMYHE CJAeAYIOIINX KPUTEepUeB AJ1s KaacCuUKALMK MEXaHU3MOB yIpaBJIeHUs
Ha MpeANpPUSATHH KJIaCCy KOPNOPAaTUBHLIX [6]:

— ¢dopma opraHM3aLUU - WPULUIECKOE JIULIO;

— OrpaHHUYeHHast OTBETCTBEHHOCTb YYaCTHUKOB (aKLLHOHEPOB);

—  6eccpoyHoe CyleCTBOBaHHUE NpeIpUATHH;

—  HMHBECTOpbI KOPIIOPALMU UMEIOT MOJIHYI0 CBOGOAY B Nepesiaye CBOMX aKLUK;
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—  GyHKLHHU CTpaTeruuecKkoro ynpasJeHUs U KOOpAUHALMH Pea/M3yI0TCS Ha [ieHTPaJIM30BaHHOM OCHOBe.

B oTeyecTBeHHOM MpaBOBOM TI0Jle KOpPNOpaLMs, B TpaKTOBKe XO03ANCTBEHHOro KoJeKca YKpaWHBbI,
npejcTaB/sgeT COO0H pasHOBUAHOCTb OpraHU3allMOHHON ¢QOopMbl (YHKIMOHMPOBAHUA MNpeJIpUATUA B
3aBHCHUMOCTH OT cIlloco6a ero co3faHus (ocHoBaHusA). [IpeAnpuaTHe ¢ KOPIOPAaTUBHBIM yIPaBJeHUEM MOXET
ObITh CO3/JJaHO ABYMs JIMOO 60Jiee OCHOBATEJISIMHU 110 UX COBMECTHOMY peLIeHHI0, leiCTBOBAaTb HA OCHOBAaHUM
06beJMHEHUsT UMYLIECTBa, NpeAIpPUHUMATENbCKOW WU TPYAOBOM [esTeJbHOCTH yYaCTHHUKOB, UX OOLIEro
ynpasJieHus jfenaMu. Koprnopanyei B Haliell cTpaHe MOTYT ObITh He TOJIBKO aKIIMOHEPHbIE NPeANPUATHSA, HO U
OCHOBaHHble JABYMs JHO0 6GoJsiee y4acTHUKaMu. [lociefHee olpejiesieHMe HEMHOIO paclIMpsieT 3HadyeHHUe
KaTeropuu «KopIopanusi» B 0Te4eCTBEeHHON X031MCTBEHHOM NTpaKTHUKe.

Ha ocHOBe npoBe/ileHHOr0 KPaTKOr'0 aHaJ/IM3a CYIleCTBYIOIUX OPraHU3alMOHHBIX U CYLIHOCTHBIX MOJX0J0B
K peasiM3aljii MeXaHW3Ma KOPIOPATHBHOIO YIIpaBJIeHHs B 0TeUeCTBEHHOM U 3apyOeKHOM NMpaKTHUKe 060611UM
OCHOBHbI€ IPUHIHUIIBI ero GYHKIMOHUPOBAHHUS:

[Mpunuun 1. Koa/MLMOHHOCTb, TO €CTb OObeAUHEHUs [JBYyX U 06oJjiee YYaCTHUKOB B BHJAE UX
MMYylLIeCTBEHHOT0 (QUHAHCOBBIX, MAaTEpPUAJbHBIX U MPOYUX PeCypcoB) JHUOGO HEUMYIIECTBEHHOTO BKJAJA
(npefnpUHMMATENbCTBA, TPYAOBBIX YCHJAWH M T. I.). B yacTHOM ciy4yae peasu3anus KOPNOPATHBHOIO
MexaHu3Ma YNpaBJeHUs MOXeT ObITb CBA3aHa C O00beJUHEHHWEM pasJUYHbIX BHUJOB 3KOHOMHUYECKOH
JlesTeJIbHOCTH, HallpuMep, PUHAHCOBO-NPOMBbIIILJIEHHbIE IPYIIIbI.

[IpuHnun 2. Xo34iicTBeHHOe  €AMHCTBO  IpeAycCMaTpUBAaeT  CO3JaHUe OTJeJbHOr0  IpeAlpUATHUA
(ropuMYecKoro Jimua) KOTopoe KOOPAUHUPYET UCII0/1b30BaHUe 00’ beJUHEHHbIX PeCYpPCOB.

[Ipranun 3. Cor1acoBaHHOCTb MUHTEPECOB YYAaCTHUKOB U CTPYKTYPHBIX NOApasjie/leHUH XO039WCTBEHHOTO
KOMILJIeKca.

[IpuHuMn 4. MakcuMU3anus oOLEro M 4YacTHBIX 3IKOHOMHUYeCKMX 3PPeKToB (QYHKLHMOHUPOBAHHUSA
NPOU3BO/ICTBEHHOIO KOMILJIEKCaA B L|eJIOM.

Hanbosee rubGKUM MHCTPYMEHTOM pealu3alldd KOPIOPAaTHUBHBIX METOJI0OB YNpaBJeHUs SBJSAeTCA
aKLIMOHUPOBAHUe, 2 UMEHHO - pacnpe/ie/ieHle IpaB y4aCTHUKOB Ha 6a3e UX [|0J1eBOro BKJaja B ycTaBHOU GoH/,
XO3SMCTBEHHOI0 KOMIIEKCA. [JIaBHBIM MpPEUMYyLIeCTBOM JIaHHOM ¢OpMBbI OpraHM3alUM KanmuTaja
npenpusTUs SABJSETC MOOW/JIBHOCTb (PUHAHCOBBIX PECYPCOB M CHIKEHHE CTEIeHW PHCKA yYaCTHHUKOB,
O/IHAKO, €CTb U HeJOCTaTKH — BO3MOXHOCTb IOTePU KOHTPOJIA HaJ JesATeJbHOCTbIO MPOU3BOJCTBEHHOIO
KOMIlJIeKca B LesioM. HecMOTpss Ha Bce BbIIIEU3JIOKEHHOe BCe e aKluoHepHasd ¢opMa opraHusalnuu
KOpPIIOPAaTUBHOI'O YIpaBJeHUSA KalUTaJOM IpPeANpUATUs sBJAseTcs Mpeobsajawolied U B YKPauHCKOH
X03MCTBEHHON PaKTHKe.

KpoMe akijmoHepHbIX KOMMepUYeCKUX 00'beIMHEHNH, B HAlllEH CTpaHe CYLeCTBYET elle 0JjHa Pa3HOBUHOCTh
peanu3anMy KOPIOpPaTUBHOIO MeXaHW3Ma yNpaBJeHMs, a UMEHHO TOCyJapCTBEHHbIE KOpPNOpaluH, KOTOpble
0OBIYHO TIpe/iCTaBjJeHbl eCTeCTBEHHbIMM MOHOIOJMAMU. YCJIOBHO TOCyJapCTBEHHOe KOpIOpaTHBHOeE
ynpaBJjieHHue MOXeT ObITh K/JacCUPUIMPOBAHO Mo pOpMe OpPraHM3aLMMU Ha C/eAyloliye TPYNIbl: MOJHOCTbIO
rocy/lapcTBeHHOe ympaBJeHue, O00beJHHEHHUs TOCYyJapCTBEHHBbIX NpPeANpUATHN M YaCTHBIX QUPM,
npeJnpHUsTHA C 0JIed rocyJapCTBEHHOT0 KaluTala.

[IpeanpuATHA, CcO3JaHHble Ha OCHOBe IMPUHIMIA HCK/JIYUTENbHO TOCYyJAapCTBEHHOIO0 YIpaBJEeHMH,
npeJCTaB/IeHbl 0OBIYHO €CTECTBEHHBIMU MOHOIIOJIMSIMH, TO €CTh X03HCTBAMHU, UCIO/Ib3YIOLIMMU YHUKAJbHbIE
TEXHOJIOTUH WJIA PeCypChl, @ UX NPOAYKIMUA ABJIAETCA NPUOPUTETHON UM CTpaTeruyeCKy BaXKHOM [/l CTPAHBI.
YnpaB/isieMOCTb B TaKUX IOCYJapCTBEHHBIX NpeJNpUATHAX 06ecrieYuBaeTcs:

—  JeJlerMpoBaHMEM 4YaCTH IIpaB ONepaTUBHOIO YIIpaB/eHHs FOJIOBHOMY YHUTApPHOMY NpeJIpUSTHIO;

—  3aKJIIOYeHHEeM JI0roBOpa C YIOJHOMOYEHHBIM TOCyJapCTBEHHBIM IpeIpUsSTHEM;

—  JleHCTBHMEM U yCJOBHEM JI0r0BOpa O CO3JAaHUU U peajl3allid MeTOJ0B KOPIIOPAaTUBHOIO yIIpaBjeHUs JTU60
pelleHUsMHU rocyapCTBEHHbBIX UJIM MECTHBIX BJIaCTeH.

[Ipu 06'beMHEHUH TOCYJapCTBEHHBIX MPEANPUSITHH U YaCTHBIX pUpPM Ha 6a3e KOPIOPAaTUBHOTO MeXaHU3Ma
yHpaBJieHUs 0ObIYHO PeaJM3yI0TCs JBe 33/1a4d: CO3JaHKe YHUTAPHOTO NMPeANPUSATHS C YaCTHBIM CEKTOPOM /LIS
NOAJep>XaHUsl Hay4dHO-TEXHUYECKOro W MPOU3BOJACTBEHHOTO NMOTeHLHala B OTAeNbHbIX chepax 3KOHOMHUKH;
CO3/JJaHie KPYIHOT0 TEPPUTOPHAIbHO-Pa3pO3HEHHOr0 06'beJUHEHUs C 6OBLUIMM YUCIOM JA04epPHUX GUPM A1
Co6JII0/JleHUs] TPUHLIUIIOB TOCYZapCTBEHHON COLMaJbHON U 3KOHOMHWYECKOH MOJHUTUKHU. B JaHHBIX YCI0BHAX
MeTO/bl KOPIIOPAaTUBHOIO yNpaBJieHUs MO3BOJISAIOT: FapaHTUPOBAaTh NPUOPUTET IOCyAAapCTBEHHBIX HHTEPECOB
B CTpaTernieckux cdepax 3KOHOMHKH; KOHIEHTPHUPOBATb OrpPaHUYEHHbIE 3amacbl pPeCcypcoB IMOJ,
rocy/lapCTBEHHBIM KOHTPOJIEM; PAa3BUBATh PHIHOYHbIE OTHOLIEHUS B MPUOPUTETHBIX chepax X03sHCTBOBAHUS;
CHWXKaTb IOCyJapCTBeHHble pacxo/bl Ha obecrnedyeHUe HaceJeHUs NPOJLYKTAMU U yCAyraMy o6liecTBEHHOTO
ceKTopa.

[IpousBoACTBEHHble NpeANpUATHS C JoJed ToCyJapCTBEHHOrO0 KalMTaja, peau3yloliie MeToJbl
KOpIIOPAaTUBHOI'O yNpaBJeHHs, 06bIYHO CBsI3aHbl C BO3MOKHOCTbIO MOJIy4eHHUsl JOTIOJHUTENbHON NPUOBIIN B
rocyZlapCTBEHHOM CeKTope 3KOHOMHUKM. Yaile Bcero Takass ¢opMa oOpraHu3alMy peajsusyeTcss B BHJe
rocyZlapCTBEHHOTO 3aKasa MyTeM CO3JaHUs HOBOIO MNpeAnpUATHA JHU60 PUHAHCUPOBAHMA, C YCJIOBUEM
nepefayd  4acTM  akUUMHP  ToOCyAapcTBY, leJieBbIX  TOCYAApCTBEHHBbIX  nporpaMM. OcoGeHHOCTH
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d)YHKI_lI/IOHI/IpOBaHI/IH Hpeﬂl’[pI/IHTI/Iﬁ Tako# rpynmnbl CX0XH C KJIACCUY€CKUMHW KOMMEpPY€eCKHNMHU OpraHru3alsiaMH,

Halj

€JIEHHbIMHX Ha MAKCUMHU3aAllHUIO l'IpI/I6bIJ'[I/I.

BbIBOABI U nepCrneKTUuBbI AaJIbHeNI WX U3bICKaHMM

AHanusupys NpUHLUNB QYHKIHOHHPOBAaHHUA M OCOOEHHOCTH CO3/aHHs KOpPHOPAaTHUBHOIO MeXaHHW3Ma
yIpaBJieHUs] MeXAYHapoAHbIMU KOMNAHUSAMHM B YKpauHe BHUJHO, YTO (PUHAHCHI SIBJASITCH LE€HTPaJbHbIM
3BEHOM JIJaHHOT0 MeXaHHW3Ma. MMeHHO Ha 6a3e ¢puHAHCOBOro MexaHHM3Ma GOPMUPYETCA KalUTaa KOMIIAHUU U
OCyILeCTBJISIETCS €r0 AajIbHelllllee pacnpe/ie/ieHHe U HCII0Ib30BaHUeE, a TAaKXKe MaKCUMHU3aLUs CTOUMOCTH.
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