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CTPYKTYPA BAACHOCTI HAUIOHAABHMX KOPITOPALIIMA
TA 1 BIIAMB HA E@EKTUBHICTb GPIHAHCOBO-TOCITOAAPCBHKOI
AIIABHOCTI

Y craTTi nmpencTaBieHO aHAJI3 3aJIEXKHOCTI CTPYKTYPU BJIACHOCTI KopIroparii Ta
epexTUBHOCTI 1 rocmomapioBaHHs Yy KOHTEKCTi Teopii areHTChbKUX BiTHOCUH, IO-
CJiI}KeHO BILIUB CTPYKTYPHU BJIACHOCTI Ha e(DEeKTUBHICTh MiAJbLHOCTI HAIliOHAJb-
HUX KOpIopaIlliii B yMoBax TpaHchopMallii eKOHOMiKu YKpainu.

KarouoBi cioBa: Kopmopailisi, CTPYKTypa BJIACHOCTi, KOHIIEHTPOBaHA BJIACHICTD,
imrenTudikamia BIacHUKA.

KopmopaTtuBHuii CeKTOp HAI[iOHAJHLHOI €eKOHOMiKM, IIPEeACTaBJIeHUN PiSHUMU
3a OpraHisaiifHO-IpaBOBUM CTATyCOM HiAIPUEMCTBAMU HeJep:KaBHOI (GopMu
BJIACHOCTi, IIT0 OyB CTBOpPEHUII y IIpoIleci ImpmBaTus3allii Ta Koprmoparusarii, 3a
CyYacHUX YMOB 3a0e3Iieuye BaroMuii BHECOK Y CTBOPEHHS BAaJIOBOT'O BHYTPIIII-
HBOTO IIPOAYKTY, (DOPMY€ peasibHI mepeayMOBU TEXHIKO-T€XHOJOTiYHOTO OHOB-
JIeHHA Ta MOJiepHisallii eKOHOMiKM, € MapTHEPOM Jlep:KaBu y peaJiidallii iHHOBa-
IMiTHOI MOJeJIi eKOHOMIYHOTO PO3BUTKY.

OcobamBocTi (DYHKI[IOHYBaHHSA KOPIIOPAaTHUBHOI (hopMU BJIACHOCTI 3abe3meuy-
IOTh KOPHOPAIil0 MOJKJIMBICTIO IIOCTiMHO POS3IIMPIOBATU OOCAT 3aJIydeHUX (hi-
HAHCOBUX PECypCiB ILIAXOM 30iJIbIIIeHHsS AKI[IOHePHOro Kamitanay, 3go0yBaTu
mepeBaru eKoOHoOMil Bij MaciiTabiB BUpPOOHUIITBA, AuBepcudikailii Ta cmermiaui-
sa1rii BupobOuuIiTBa. Ilpore peasisarisa 3asHaUeHUX IIepeBar IOPOIKYye IIpodJie-
MYy Y3TOJKeHHs iHTepeciB aKI[ioOHEepiB Ta KOMaHAW MeHeI:KepiB-yIIpaBJiHIIIB,
AKUM BJIACHUKU KOpIIopallii amyIieHi gejieryBaTu (DYHKIIII ynpaBJiHHA y pasi
HEeJOCKOHAJIOCTI UM HEMOXKJMBOCTI 3JIarOJKEeHOT0 CaMOCTiMHOTrO yIpaBJiHHA.
Yum Oisbille akKIioHepiB, TUM OiJBIII PO3MOPOINIEHOI0 € CTPYKTypPa BJIACHOCTI
Kopmoparii, TUM CKJIQOHIIIINM CTa€ ITPOIlec YIIPaBJIIiHHA KOpIopalli€ro.

Y BUmagKy PO3MOPOIINEHOI CTPYKTYPU BJIACHOCTI e(peKTHBHICTh MexXaHi3MiB
BHYTPIIIIHBOTO KOPHIOPATUBHOTO KOHTPOJIO Uepe3 CTBOPEHHA Ta JejeryBaHHA
MOBHOBAKE€Hb PAaJi AUPEKTOPiB (HArJIAmOBilT panai) € oOMeKeHOI0 BHACJIIJAOK
3HMI)KEHHS MOTUBAaIlil ApiOHUX aKI[iOHEPiB A0 yIpaBJIiHHSA, IO, B CBOIO 4epry,
CTBOPIOE TIEPENYMOBU AJIA ONOPTYHICTUUYHOI IMMOBEeAiHKU HAaiMaHUX MeHeIKepiB.
3 iHIoro 00Ky, KOHIIEHTPAIlisd BJIACHOCTI B PyKaX KiJbKOX KPYIHUX aKIIiOHEepPiB
TaKOJK Hece IIeBHI BUTPATU IJIA KopIopallii: HadgBHICTh KOHQJIIKTIB y pasi auc-
Kpuminaiiii intepeciB ApiOHUX aKIlioHepiB, HAAJUIIKOBUII KOHTPOJL 34 TisIMU
MeHeIKepiB, 3HMIKeHHS MOTHUBAIIIl M0 IIpali Ta caMOCTiMHOCTI MeHeIKMeHTY,
BUKOPUCTAHHA iHCcaligepchbKol iH(opMmallili Ha BJIacHY KOPUCTh.

BpaxoByioun guHaMiuHUII PO3BUTOK KOPIIOPATUBHOT'O CEKTOpPa AK IIOCTCOILi-
aJiCTUYHMX KpaiH, TaK i KpalH i3 PO3BMHEHOIO €KOHOMIKOIO, IMMTAHHS BILJINBY
CTPYKTYPH BJIACHOCTI Ha e(heKTUBHICTH AisAJIBHOCTI KOpPIIOpaIliil € mpeameTom 6a-
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raThbO0X HayKOBUX JOCJimgKeHb. Hacammepes, ciai BigsHAUYNTHI HAYKOBI PO3POOKM
TaKUX 3apyOisKHUX BUeHUX, AK A. Bepuai, P. Bimuu, I'. Ilemcernia, K. Jlena,
I'. Minsa, P. Mopka, A. lHlnaidepa. Takoxk ciaig BigsHaAUMTU IIpaIli POCilicCbKUX
exonowmictiB: C. ABgamieBoi, C. I'ypieBa, T. [{onron’sarosoi, P. EnToBa, P. Kame-
aomrHikoBa, I1. Kysuemosa, A. MypaBsoBa, A. CrenarnoBoi. Cepen BITUNBHAHUX
JOCJHITHUKIB IIPo0JeMaTUKI PO3BUTKY KOPIIOPATHBHOI'O CEKTOpA CJiJx BigsHaum-
a1 T. Bepesanko, O. IloBa:xkuoro, A. Cipko, B. Creneako, B. Cyropminy, JI. ®e-
nyaoBy, M. HeuetoBa Ta iH. IIpoTe oKpeMi acmeKTu PO3BUTKY KOPHIOPATHUBHUX
BiHOCUH B YKpaiHi € HeJOCTaTHBO BUCBITJIeHUMU. 30KpeMa, ITUTAHHSA BUABJIEH-
HSA 3aJE€KHOCTL MK iCHYIOUYOIO CTPYKTYPOIO BJIACHOCTI BiTUM3HAHUX KOPIIOpAaIii
Ta MOKa3HUKaMM (PiHAHCOBO-TOCIIOAAPCHKO] AiAJBHOCTI KOPIIOPAITiii.

MeToro maHOI cTaTTi € BUSHAUEHHS BIJIMBY CTPYKTYPH BJIACHOCTI ITPOBIIHUX
HaIliOHAJbHMX KOpHopalliii Ha e(peKTHUBHICTh IX MisJIBHOCTI B yMOBaXxX IIOJAJIb-
IIIOTO IIEPEPO3MOIiIy IIPaB BJIACHOCTI.

KiouoBuMu xapakTepuCTHKAMI KOPIIOPATUBHOI (hopMU BJaCHOCTI € ii ropu-
JIUYHA CaMOCTilHiCTh, oOMeKeHa BiANOBiJaJIbHICTHL BJIACHUKIB, IO 3aCHYBaJIN
TOBApPMCTBO, Ta BiJJOKpeMJIEHHS BJIACHOCTI BiJ ympaBJiiHHA Ta KOHTpPoJ0. To0-
TO O Kopmopalliii 3a eKOHOMIUHMM 3MiCTOM MOKHAa BiJHECTH yCi TOBapucCTBa
aKI[IOHEPHOTO TUIY, He3aJIesKHO BiJl ()opMM BJIACHOCTi, Ta IMOXiAHI hopmu, akKi
IIpecTaBJIeHI iHTErpoOBAHUMHU KOPIIOPATUBHUMU CTPYKTypaMu (KOHIIEPHU, XOJI-
IUHTYU, KOHIJIOMepaTH, acoliaii Ta im.).

BinmoxpemaeHHA (QYHKIIIM BJACHOCTI 1 KOHTPOJIIO BiJ yIpaBJIiHHA 3a3BU-
yall OOCJHIMMKYETBCA Y KOHTEKCTI Teopili areHTChKUX BiJHOCMH Ta MOjeJi
«IIPUHIIUATIAJI-aTeHT», M0 OyJin PO3pO0JIeHI B IMpaIfaX €eKOHOMICTiB iHCTHUTYIIiO-
HasbHOTO HAanpAMKY (P. Koys, M. I:xkenceH, ¥. MekJinr ta in.). B Tepminax
areHTCHKOI Teopil BigAiieHHA (PYHKIIIM BJIACHOCTI BijJl yIpaBJiHHA IIPU3BOAUTH
JI0 TIOSABU areHTChKUX BUTPAT, IO IIOB’s3aHi i3 HEOOXiJHICTIO CTBOPEHHS CHUC-
TeMHU KOHTPOJIO 3a IiAMI MeHeIKepiB Ta CyTTEBO BILIMBAIOTHL Ha e()eKTUBHICTH
IisIJIBHOCT1 KopIioparrii.

HocmigxeHHAa CTPYKTYpPH BJIACHOCTI mepenbauvae BUABJIEHHS 3aJIeXKHOCTI
e()eKTUBHOCTi IIepepos3MOoAily KaliTajlly BcepeArHi KOMIIaHii BijJ cTyleHA po3-
IMOPOIITEHOCTI UM KOHIIeHTpallii BiaacHocTi. Posmopolena ¢opma BiiacHOCTiI BuU-
HUKAa€ IIPU HAABHOCTI 3HAYHOI KiJIBKOCTI BJIACHUKIB HEBEJIMKUX MaKeTiB aKITiid,
10 He 3JaTHI 3AilicHIOBaTH e(heKTHUBHE YIIPaBJIiHHA BJACHOIO KOMIIaHI€O Ta
3MYIIIEHi IepemaBaTH IIpaBa KOHTPOJIIO OCOOJIMBOMY Cy0’€KTy YIPaBIiHHA —
KOMaHJi MeHemKepiB. 3 MoMeHTy omyOJsikyBanHA mpari A. Bepai i I'. Mis-
3a «CyuacHa Kopmopallisi Ta IpUBaTHA BJIACHICTH» OI[iHKA BILJIUBY CTPYKTYpPH
BJIACHOCTI Ha e()eKTUBHICTH AiAJBbHOCTI KOpIIOpallii cTajia IIpeaiMeToM aKTUBHUX
HayKoBux geobariB [1]. B 1iti poboTri Bmepiie OyJia o0r'pyHTOBaHa HEOOXigHICTH
BiIOKpeMJIEHHS BJIACHOCTI BiJ KOHTPOJIIO Yy CYYacHil KopIlopalii, OCKiJIbKu
IpiOHiI aKIioHepw He 3JATHI HAJIAroAUTH e(PEeKTHUBHOIO KOHTPOJIO 3a MisJIbHic-
TIO MeHeIKepiB. IIpu mboMy camMe KOHIIEHTPOBaHA KOPIOPaTHUBHA BJIACHICTH, HA
iX IYMKYy, BHUCTYIIa€ HAWMIPOCTIIIIMM CIOCOOOM yCYHEeHHS Hee(eKTHUBHOCTi, IO
MMOPOJKYETHCA 11 PO3IIOPOIIEHICTIO.

IIpore, 3a meaKmMMM OIliIHKaMM, Pe3yJbTaTH MOCIIIMKEeHHS KOPeJAIlil Mik
KOHIIEHTPAIIi€(0 BJIACHOCTi, KOHTPOJIEM 3a YIIPABJIIIHHIM i pOCTOM KypCOBOI Bap-
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TOCTi akKIlil KomMIaHii HaBiTh B KpaiHax 3i cTabiIbHOI0O PMHKOBOIO €KOHOMiKOIO
IOCUTHh HeomHo3HauHi. /ledAKi 3 HUX TiATBEPIKYIOTH, IO KOHIIEHTpAIlid BJac-
HOCTi HNPU3BOAUTHL A0 MOKpAIleHHA POOOTH KOPIOpPAIliii B PO3BUHYTUX TaJy-
34X 3 HECKJIaJHOIO TeXHOoJiorier. IHIIi JOoCHAimfHUKU, AKiI BUBUYAIOTh NPUYMHHO-
HACJIAKOBI 3B’A3KM, BUCYBAIOTh TilOTE3y IIPO Te, IO CTPYKTypa BJIACHOCTI
IIBU/IITE 3aJIe)KHA, aHiK He3aJieKHA 3MiHHA. € TaKOMK MPUNYIIEHHS IIPO Te, IO
B JeAKUX TrajJy3AaX IPOMUCJIOBOCTI BUCOKOKOHIIEHTPOBAaHA BJIACHICTH KOPMCHA,
TOAl AK B iHIIUX HaBMNaKU, ajle PUHOK 3aBKIU COpAMYeE (PipMy I0 ONTHUMAJb-
Horo pimeHHA. [[eAKi HI0AHCU iCHYIOTH TaKOXK B 3aJI€KHOCTI BiJl po3Mipy KoOp-
nopairii. Pazom 3 TuM KOHIIEHTpAI[id BJIACHOCTI B KopmopaIliii mae i Burparu,
MOB’sA3aHI 3 MOXKJIMBUMU KOH(JIIKTAMM iHTepeciB MiK KPyImHUMU i ApiOHUMU
aKI[ioHepaMu.

3asHaueHi posOisKHOCTI y TpaKTyBaHHSA pPe3yJabTaTiB, Ha HAIIy IYMKY,
MOB’sA3aHi i3 TAKMMU YMHHUKAMM, K BUOIp PiSHMX MOKA3HUKIB OIIHKU e(eK-
TUBHOCTi (peHTabesJbHICTh aKTUBIB/IpomakiB, mokasHuk Q Tobima Ta iHmIi),
HeJIOCTOBIpHICTIO Ta HEMMOBHOTOIO (PiHaHCOBOI iH(opMaIlii, HepenpeseHTaATUBHIC-
TIO BUOIipOK TOIO. 3arajibHA XapaKTepUCTUKA eMIiPUUYHUX AOCTIIKEeHb II0J0
BILJIMBY KOHIIEHTpAaIlil BJacHOCTI Ha e(peKTUBHICTh AIAJBHOCTI KoOpIiopalii
CKJIaJleHa Ta IpeacTaBjeHa y Tabsauii 1 [2].

AmnaJiz HayKOBOI JiTepaTypu 3 OCHOBHUX ITPO0JIEM KOPIIOPATUBHOTO PO3BUT-
Ky OiAOPUEMHHUIIBKOIO CEeKTOPa €KOHOMIKHM CBIJUHTHL IPO Te, M0 KJIIUOBUM
NUTAHHSAM BILIMBY KOHIIEHTpPAIlil BJIaCHOCTI Ha e(eKTUBHICTbL (DYHKIIIOHYBaHHSA
KopIiopalil € BU3HAUEHHA TUNY YU imeHTHUdiKaIil BlacCHUKA, IO KOHIIEHTPYE B
CBOiX PYKaxX MeBHY KiabKicTh akmiit [3, c. 10]. Ile moB’saA3amo B mepImy uepry 3
TUM, 1[0 Pi3HU TUIIU BJIACHUKIB MOXKYTb MaTHU Pi3Hi IijaboBi (PYyHKIII Ta pisHI
BUTPATU KOHTPOJIIO 3a MiAMU yIIPaBIAUNX MeHeI KepiB.

MoskHa BUIIINTH TaKi TUIIM BJIACHUKIB, AKi 3aIlliKaBJeHHI B IPUBJIACHEH-
Hi JomaTKoOBOTO MPUOYTKY KopIopallii: MeHemkepu, 30BHIIIHI, HAI[iOHAJIBHI Ta
iHOBeMHi iHBecTOpHU, AeprKaBa.

Icuye Touka 30py, IO KOMOaHil, AKUMU KePYIOTh MeHeI:Kepu-BJIaCHUKH,
IeMOHCTPYIOTH 01BNy e(peKTUBHICTD ¥ MOPiBHAHHI 3 iHIMUMU THUIIaMU BJIACHU-
KiB. 3a pesyJsbTaTamMu JOCTimKeHHs, nmpoBeaerHoro M. Il:xkerncenom ta ¥. MeH-
KJIIHrOM, 30iJbIIIeHHs HaJEe)KHOI KepPiBHUIITBY YAaCTKM AKIiOHEPHOTO KaIliTaJry
CTUMYJIIOE iX 10 MaKcuMisallii mpubyTKy Ta IMOKpaIlye pe3yJabTaTu PoOOTH KOp-
mopaitrii. 3 iHIoro 60Ky, 30i/JbIIEHHS YacTKM MeHeI:KepiB y Kamitani ¢gipmu
TAKOK crIpuse ix «o0komyBaHHIO» (entrenchment), 1110 oco6iuBo 36iJbIITye BU-
TpaTHu y pasi Hu3bKoi KBasidikallii menemxepa [4, 5]. Iamori gocoigHUKT cTBep-
IXKYIOTh, IO XapaKTep BILIMBY BJIACHOCTI MeHeI:KepiB Ha e(peKTUBHICTH MIi-
SJILHOCTI KopIrioparlii € 3ajie)KHUM BiJ KpaiHu 0asyBaHHSA, TOOTO 3aJIeKUTH Bif
TPaAUIlii PO3IMOAiJieHHA mpaB BJyacHoOCTi [6, c. 59].

3oBHiIIHI iHBecTopu (KOMEpI[ifiHi, HEKOMEPIIiliHi Ta KpeguTHO-(PiHAHCOBi
YCTAaHOBH), SAKi He HaIliJIeHI Ha pelaepchbKi Ta CIEeKyJATHUBHI omeparii, TaKoxX
3allikaBjieHi y migBuInieHHi e)eKTUBHOCTI misabHOCTI mignmpuemcrsa. [lepenba-
YaeThCs, 10 30BHIIIHI iHBECTOPU CKOHIIEHTPOBaHI Ha MakKcuMizallii mpubyTKy
¢ipMu Ta OTPUMaHHI BUCOKUX AUBIAEHIIB, AJIA YOTO 3MaTHI 3AiMCHIOBATU KOP-
CTOKUM KOHTPOJIb 3a BUTpaTaMU. SIKIIO0 TOMIJATH 30BHIMIHIX BJACHUKIB Ha
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Taobauisa 1

3BemeHa TAOJUIIA MO JOCTIMKEeHHAM KOHIIEHTPAIlil BJacHOCTI Ta e(peKTUBHOCTI

Hocmim:xkennsa, | IlokasHUK KOH- IToxasuux Broaus KoHIeHTpaIlii Ha epeKTuB-
pik IeHTpaIii e(PeKTUBHOCTI HiCTBh

T'. Ilewmcerr Yactra b Haii- Penrabens- Konmnenrpatia — pesysabTar mo-

i K. Jlewn, OiIBIIMX aKIliOHEe- | HiCcTh JITUKM MaKcumisaiii 1oopodyTy

1985 p. piB/ Koedimient aKIlioHepiB, He BIJIMBa€E Ha e(eK-

Xepohingans THUBHICTDH, €HJOTreHHAa

P. Mopx, YacTKa TOII- Q TobGina Heunimitinuii Boaus, oquH MaKCU-

A. Ilnatidpep, | MeHEmKepPiB MyM

P. Bumiunm,

1988 p.

P. Kamemromi- | Hacrka Haibinab- | Hamosme- Heninitina sairexHicTb, KOMIIaHis

HikoB, 2000 p.

IIOT0 aKIlioHepa

HiCTBH IOPT-
densa 3axkasiB
Ta iH.

edexTUBHIiIIA, KOJIU KOHIIEHTPA-
Imig HUXKUYa

II. Kysuemos, |YacrTka akmii Q Tobiua/ 1) Yci Bracuuku: xpusa gopmu U,
A. MypasiioB, | TpbOX Hal0iIb- Penrabesb- Mimimym nopu 56 % KoHIeHTpaIrii;
2000 p. IIUX aKI[ioOHepiB |HicTb 2) IlpuBaTHi BIacHUKHU: Bixg’ eMHa
3aJIeKHICTh, AKIIO V JepKaBu
HeMa OJIOKYIOUOTro makeTa
T. IMoaro- 1) Bucoxa; IToTouni 1) Bucokuii piBeHb KOHI[EHTPA-
n’ATOoBA, 2) Cepenus; dinamcosi Iii — Kparri TexHoJIoTil, arpecus-
2004 p. 3) HusbKa; pesyibTaTu,/ |Ha iHBeCTUIlifiHA MOJIITHKA;
4) YacTka 30- IaBectumniii- |2) Cepenuiii — BUCOKi MOKa3HUKU
BHIIIHIX BJIAaCHU- |Ha HOJIiTHKA |IIOTOYHOI AiAJBHOCTI;
KiB; KoMITaHil 3) Husbpkuit — ciaabKi MOKa3HUKU
5) HacTka mene- HOTOYHOI IifJBHOCTI;
IKepiB 4) ITosuTuBHA 3aJIEXKHICTh MiK
YacTKOIO 30BHIIITHIX BJIACHUKIB Ta
e(eKTUBHICTIO;
5) IlosuTuBHA 3aJIEKHICTDL MixK
YaCTKOI0 MeHem:KepiB Ta epeKTUB-
HiCTIO
I. Isammkos- 1) Yacrka sanyue- | Q Tobima 1) KoumenTpallissi B1acHOCTi y 3a-

CbKa,
A. CremnaHosa,
2009 p.

HUX 10 YIIPaBJiH-
HA aKIlioHEpiB;
2) YacTka meHe-
JIJKepiB;

3) YHacTka imcru-
TYIiAHUX iHBeEC-
TOpPiB;

4) Yactka gep-
JKaBU

JYUYeHUX aKI[iOHePiB MO3UTUBHO
BILJINBA€ Ha e(PEKTUBHICTH;

2) Kourmeurpallia BaacHOCTi B
pyKax MeHeIKepiB Ta iHCTUTYIIiii-
HUX iHBECTOPiB HECYTTEBO BILJIM-
Ba€ Ha e(peKTUBHICTD;

3) 306iyabIlIeHHA YaCTKU BJIACHOCTI
JIep:KaBU HeTaTHUBHO BimOWBAaeTbCs
Ha KOPHOpPaTUBHIiN eheKTUBHOCTI

HAI[IOHAJBLHUX Ta iIHO3eMHUX, TO OiJIBIIICTh MOCIIiTHUKIB IOALIAIOTh TOUKY 30DY,
IT0 TiAOpHEMCTBA 3 iHO3eMHOI0 YaCTKOIO y Kamitajgi € OisbIin e()eKTUBHUMU,
OCKiJIbKU BOHU MAaIOTh BUCOKIi iHBECTUIIiiHI Ta KpeAUTHI PeUTUHTH, e(peKTUBHO Ta
MIBUIKO ITPOBOJIATH PECTPYKTYPU3aIlito, BITPOBAXKYIOTh HOBITHI TeXHOJOri1 Ta BU-
KOPHUCTOBYIOTH CYYacHi MOjesIi onTuMisaliii opranisarifinoi crpykrypu [7, 8, 9].
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IIpore HamioHanbHI ImigATpHEMCTBA MalOTh CBOI IIEBHI IlepeBaru HajJ iHO3eM-
HuMU KommaHiamu. Tak, BoHH moOpe 3HAIOTh PUHOK, MAalOTh BiAIpalbOBaHy
CHUCTEMY PO3PaXyHKIB 3 KOHTpareHTaMu, MOKYTh MaTH 3B A3KHU i3 MicIeBUMU
Ta Jep:KaBHUMM OpraHaMHu BJaAu. 3 iHIIOTo OOKY, 3a IMeBHUX OOCTAaBWH 3a3Ha-
YeHl YMHHUKYU 3HUIXKYIOTh CTUMYJU 10 PECTPYKTypUsallii, miABUIIYIOTh KOPYII-
MifiHi pUBUKU.

Peanisania pyHKIill gep:xkaBu K BJAaCHUKA NPOABJISIETHCA Y BOJOAIHHI Aep-
JKaBHUMU OpraHaMu 0iJIbIIIOI0 YacTHHOIO Kamitany nignpuemMctBa (6iabmr 50 %)
Ta/ab0 KOHTPOJIi Haja HUMH (HAOPUKJIAL, HIJIAXOM NPU3HAUEHHS JIep:KaBHUX
YMHOBHUKIB). Hatiuacrimie HegocTaTHIO €(heKTUBHICTD Jep:KaBHUX IIiAITPUEMCTB
MOSICHIOIOTh «TeILNIMYHUMU» YMOBaAMHU T'OCIOJAapPIOBaAaHHA i OIOpPOKpaTH3allieio
yIIpaBJIiHCBKOTO amapary. KpiM Toro, mep:KImigmpueMcTBa OOMe:KeHi IMeBHUMU
eKOHOMIiUHMMH, COIiaJbHUMHU, IPUINUYHUMU PaMKaMi, He MAalTh JOCTAaTHBLOI
OignpueMHUIIBKOI ¢BOOOAM B yMOBaxX, KOJIM HEOOXiHO IIIBUAKO pearyBaTH Ha
HOBi eKOHOMiuHi oOcTaBuHU. AJie HAWTOJOBHIIIIOW NPUUYMHOIO HU3BKUX MiKpPO-
€KOHOMIUHMX ITOKa3HUKIB JIepKaBHUX Ta 3MilIaHUX IiJAIIPUEMCTB IIOPiBHAHO 3
OIPUBATHUMMU € 30CEPeIKeHHS Jep:KaBHOI BJACHOCTL y TOMY CIEKTpi rajayaei,
SAKi 3 TUX YM iHINIUX IPUYHUH € MaJOpPeHTa0eJbHUMH i HaBiTh 30UTKOBUMU, He-
OpuBabJIMBUME IJIA IPUBATHOTO Kamitany. IIpore cBiToBa mpakTHKa CBiIUUTh,
10 Y TOMY BUMNAJIKY, KOJU JEPKaBl HAJEKUTh KPYITHUHN MaKeT aKI[ii Imignpu-
€MCTBa, BOHA MOJKE JKOPCTKiIlle KOHTPOJIOBATH il MeHeIKepiB Ta IOCATTH
YCHiXy y CTpaTeriyHo 4M COIiaJbHO BaXKJIMBUX Iaay3dX.

AnHajizyoun oco0JHMBOCTI PO3BUTKY HpoOIeciB Kopmoparmsalii B YKpaiHi,
MOJKHA BiJ3HAUUTH, II10 PeaJbHi IepeyMOBU IITUPOKOMACIITAOHOI TpUBaTHU3AILi1
1 KopmopaTtusaillii, 30KpeMa, Bi/ICYyTHICTh PO3BUHEHOTO0 PUHKOBOT'O CEPEAOBUIIA,
TeXHIKO-TeXHOJIOTIUYHO 3acTapija MaTepiajsbHa 0asa OiJbIIIOCTI TiAIPUEMCTB,
Opak BinbHUX (piHAHCOBUX KOIITIiB, IOJITUUYHA HEBU3HAUEHICTh NEPCHEKTUB
PO3BUTKY CYCIILJILCTBA BUKJIIOUUJIN CaAMy MOMKJINBICTh e(DEKTUBHOTO II€EPEPO3I0-
JIiy IIpaB BJIACHOCTL AK pe3yJbTaT BiJICYTHOCTI YiTKOTO PO3YMiHHA CYTHOCTI Ta
Ipu3HaUYeHHS KopmopaTusallii, IIo0 y KiHIIeBOMY IIiICYMKY IIPHU3BeJO A0 3HAU-
HUX CTPYKTYPHUX AUCIIPONOPIIiNi (popMyBaHHS KopIiopaTuBHOro cektopa [10,
c. 25]. fIx HacaimOK mMOCTIIPMBATHU3AIIiITHOTO IIEPEPO3MOIiay IpPaB BJIACHOCTI, Ha
ITaHU MOMEHT IIiAIIPUEMHUIBKUNA CEKTOP XapaKTepusyeThCcsa IporecamMu ¢op-
MYBaHHA «3aKPUTHUX» IIIAIIPUEMCTB 1 Iepepos3mnoainy iHcaligepchbKOl BJIACHOCTI
Ha KOPHUCTh KEPiBHUKIB Ta 30BHIIITHIX iHBECTOPiB.

PesyasTaTi 6araThbox JOCJiIKEHBb CBiUaTh, III0 YNM HM)KYUM € PiBeHbL €KO-
HOMIUHOT'O PO3BUTKY KpalHM Ta HEJOCKOHAJIIIOI0 iCHyloua B Hiffi 1HCTHUTYIIi-
OHaJIbHA CHCTEeMa, TUM BUIIMUA PiBeHb KOHIIEHTPAI[il aKI[iOHepPHOI BJIACHOCTI
[9, c. 162]. Kounenrparia kamiTany B YKpaiHi € HaWBUINOIO cepes ycix Kpain
HenTpansaoi Ta Cxiguoi €Bponu [11].

3rigxo 3i 3BiToM MixKkHapoaHoil perTuHrosoi arexirii Fitch Rating nmpo «Kop-
nopatuBHe ymnpasBiiHHsa B Pocii, Kasaxcrani Ta Ykpaini» cranom Ha 9 Oepes-
Ha 2009 p., Ha mpoTA3i ocTaHHiX PoKiB Oinbiricts KomnaHid kpaim CHJI mo-
Kpalujan PO3KPUTTA iHGopMmalil Ipo CTPYKTYPY BJIACHOCTi, MiABUITUBIIMN 11
TpaHcrapeHTHicTb [12]. IIpoTe, piBeHb TPO30POCTi CTPYKTYP BJIACHOCTi BCe IIe
CYTTEBO PiSHUTHCA B OKpeMux KpaiHax. l[lomiTHuit mporpec 6yB JOCATHYTUM
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KPYIIHUMM POCifiCbKMMU KoMNaHisgsMu. Ajie obMekeHe PO3KPUTTA iH(popmalil
mpo paxkTuuHmMX OeHediliapiB/BIACHUKIB IIPOJOBIKYE IIEpPEBaAKATA B KOMITAHiAX
HeBeJHNKOro i cepenuboro posMmipy B Kaszaxcrani i Pocii, Ta mo BchoMy CIeKTpy
KoMOaHil B YKpaini. Takok aHAJNITUKU areHIlil BigMiuaroTh 3arajbHy TeHIEH-
miro cepen kommanii Kpain CHJl mo KoHmenTparii BjJacHOCTi, IO xXoYa, Ha IX
IYMKY, i He BUKJIIOUA€E T'iTHOTO PiBHSA KOPHOPATHUBHOTO YIPAaBJiHHA, IIPOTE HeE-
IIPO30PIiCTh TAKUX CTPYKTYP YacTo OOMesKye TpPaHCHapeHTHIiCTh Oi3Hec-IIporeciB
Ta TPUUHATTA PiIlleHb.

OT:xe, HEIPO30OPICTHh CTPYKTYP BJACHOCTI BiTUM3HAHUX KOPIIOpAIliii Ta He-
MOBHOTA (hiHAHCOBO-CTATUCTUYHOI 3BiTHOCTI IIEBHUM UYMHOM OOME’Kye aHaJIi3
BILIMBY CTPYKTYpPH BJIACHOCTI Kopmoparllii Ha Ii edeKTuBHicTh. BUKOpPUCTOBY-
UM OKpeMi maHi miomo (DYHKI[IOHYBAHHA ITPOBIAHUX KOPIIOpaIliil YKpaiHwu,
IIPOAaHAJIi3yeMO BILIUB CTPYKTYPHU BJIACHOCTI HAMOiJbII NPUOYTKOBUX KOMIIAHiN
KOPIIOPATUBHOI'O CeKTOpa Ha e(peKTUBHICTH IX MisTJIBLHOCTI.

SK B:ke OyJi0 3a3HaUYEHO, HApasi He iCHye €IWHOr0o HMiAXOoay A0 OMiHKU e(eK-
TUBHOCTI AiAabHOCTI mignmpuemcTB. IloKasHUKOM e(peKTUBHOCTI rOCIIOIapioBaH-
HSI MOKe BHUCTYIIaTH PeHTabe/JIbHiCTh, 3poCcTaHHAa e(DeKTUBHOCTI Ta BUIIyCcKYy [2].
AJbTepHATUBHUMU IIOKA3HUKAMU MOKYTh OyTH OyXTraJTepCchbKuii MpuOyTOK, IO-
XigHICTh aKI[IOHEePHOTO KalliTally, PUHKOBA BapTiCTh akIliil Ta KoedimieHT Q To-
O0iHa, a TakO)K peHTabeJbHIiCTHL aKTUBIiB Ta mpomaskis [13]. IIpore, BpaxoByouu
cuenudiky yKpaiHChKOI'0O IIOJaTKOBOTO 3aKOHOJAaBCTBa Ta O0JIiKY, He Ma€e CeHCY
OpaTu 3a OCHOBY MOKa3HUK BUPYYKM Bif peaJrizaifii ToBapis, pobiT Ta mociyr,
10 BKJIOUae HempaMi moxaTku. He € iHoOpMaTUBHMM HOKA3HUKOM TaKOMX 1
aKTUBU — JIy’Ke YacTO Ha IIPOMUCJIOBUX MiAIIPUEMCTBAX BOHU 30iJIbIIIEHI IO
HeBUIIPABIaHUX PO3MipiB miiAaxoMm (piKTuBHOI oiinKku MainiHa. Tomy HaitbGiabIn
JOIILIBHUM 3a TaKUX OOCTAaBMH IIPU OIIiHIOBAaHHI €KOHOMIYHMX MacHITabiB mi-
SIJIBHOCTI IIiAIPUEMCTBA € OPi€eHTAIlid Ha YMCTHUHN HOXiJ IigmpueMcTBa.

Ha ocHoBi pefiturroBoro pociaimxents 500 Hai6iabIn MPUOYTKOBUX KOMIIA-
HilT YKpainu 3a pesyabraTramMu mepiioro miBpiuus 2009 pory MokHa BinsHa-
YUTHU, 110 IIEePHIy AeCATKY KOMMOAaHIiN HpeacTaBJAIOTh MiAIIPUEMCTBA TipHUYO-
MeTaJyprifiHoro ta Ha@TOraszoBOro KoMILIeKciB YKpainu. Tak, mepiie wmicie
B peiitunry 3aiiMae SAT «Cucrem Kemitan MeHemXMeHT» 3 UHCTHUM HOXOJOM
82,13 mapa rpu [14]. Taxkoxx mo meprroi mecatkm ysinnuiu ITAT HAK «Hadg-
rora3 Ykpaiau», TOB MetiaBect Xoaguuar, BAT Apcemopmirran Kpusuit Pir,
BAT Mapiynonscbkuit merkomOinat im. Inbiua, BAT MK «AsoBcranb», BAT
AnueBcrkuii meranypriiinuii komb6Oimar, TOB THEK-BP Komepc, 3AT Jlixik,
TOB [ITEK. KaiouoBi mokasHUKM (PiHAHCOBO-TOCHOIaPChKOI AisAJIBHOCTI JaHUX
KOMIIaHI#A mpeacTaBjieHi y Tabaumi 2.

HocmigKeHHsT CTPYKTYpPH BJACHOCTI Kopmoparlii mepemdauyae BUSIBJICHHS
YacTKU KalliTauy, I0 HaJIeKUTh OKpeMoMy akitioHepy. Came yacTKa BJacHOCTI
BM3HAYA€E CTYIIiHb BILJIMBY OKPEMOI'0 aKIlioOHepa Ha CHUCTEMY KOPIIOPATUBHOTO
VIpaBJiHHA TOBAPHUCTBOM, III0 YV BY3bKOMY PO3YMiHHI IIpeACTaBJIAE€ CYKYIIHICTH
IIpaBuUJ Ta HOpPM (MexXaHidMiB), 1110 3a0e3Ieuye 3aXMCT BJACHUKIB aKI[iil Bif ommop-
TYHICTUYHOI ITOBEIiHKM MEHeIKepiB. 3a JOIOMOro0 KOPIOPATUBHOTO YIIPABJIiH-
HS BJIACHUKU MOTHBYIOTH Ta KOHTDPOJIOIOTh MEHEIKMEHT, SIKUi, B CBOIO UEpTy,
IIpaIioe Ha MiBUINEHHA BapTOCTi KOMIIaHil i Ha KOpUCTh BJaacHUKiB. PoarasaHe-
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MO 0COOJIMBOCTI BILJIMBY aKI[IOHEPiB HA KOPHOPATHUBHE YIIPABJIIHHA B 3aJI€KHOCTI
BiZ ix yacTKHM B aKIlioOHepHOMY KamitaJji ToBapucTtBa [16, c. 103]:

Tadauisa 2

Karouori moka3Huku (piHAHCOBO-€KOHOMIYHOI AifANBHOCTI HANOIIBII NPUOYTKOBUX
Kopmnopauiii Ykpainu, mapa rpa* [15]

. . Yucruii | Yucrui
HasBa migmpuemcTBa TamyseBa HajmeXHiCTD . AxTuBHu
moxim | mpubyTOK
«System Capital . .
Management» (SCM) YupaBiiHHA TigOpreMCcTBAMUI 82,13 14,09 139,0
JloOyBaHHS, TPAHCIIOPTYBAHHS
TIAT HAF «Hagro- OPUPOSHOTO rasy 61,96 11,67 92,54
ras YKpainu» . .
YupasiiHHa migopueMcTBAMUI
YupaBiainHa nignpuemMcTBa-
TOB MetinBect XoJ- M.I/I, cTpareriuue y%‘[})aBJIlHF—Iﬂ 30,18 1,41 16,75
JUHT ripanyo-meraaypriiiaum 0izue-
com SCM
. Iligzemue BugoOyBaHHSA 3aJ1i3-
BAT AP ce.JIOleTTaH HOI PyAu, BUPOOHUIITBO KOKCY 22,1 4,67 14,57
Kpusuit Pir . .
YyaByHY, CTaJi Ta ()epocILIiaBiB
BAT Mapiymous- f;‘;‘fjg;i‘?ﬂ SepnopmE T
CHRMIT MeTKOMGiHaT yABTYD, . 21,72 1,36 13,17
. . BUPOOHUIITBO YaBYHY, CTaJIi Ta
im. Inbiua .
drepocIiiaBiB
BupobuunTso arpoximiunoi
BAT MK «Aszos- OPOAYKIIii, uaByHY, cTaJi Ta 21,23 1,95 19,16
CTaJIb» .
drepocIiaBiB
BAT Asmuescprmit Bupobuuirso uaByHy, cTaJi Ta
MeTaNypPrifiHuii KoM- b H. yHY 15,32 -0,35 11,80
. ¢epocnaaBiB
oimar
TOB THK-BP Komepc | 12PTOrasosa ranysn 14,81 -0,48 1,04
Yupasiinasa mignpueMcTBaMU
3AT Jlimik
Jliciuancekuit Hadra- | Hagrorasosa ranysn 14,48 -0,79 2,16
mepepoOHUIT 3aBOJ
HoObyBanHsa Ta 30araueHHA
TOB [ITEK KaMm’sSHOTI'0 BYTiJIasa 12,96 0,11 18,07
YupaBiiHHA OigOpreMcTBaMU

* cramom Ha 01.07.2009 p.

— aKIioHepHu, AKi YMOBHO BOJIOAIIOTH OJHI€I0 aKITi€l0 i IPAKTUUYHO HE BILJIN-
BalOTh Ha AiAJBHICTH TOBAPUCTBA;

— akiionepu, AKi Bosomirors G6ismbmt Hisk 10 % craryrHOro dormy (10 % + 1
roJsioc). MoXyTh BUMaraTy CKJIMKAHHA [103aYeproBuX 300piB aKI[iOHEPiB; BHO-
CUTH IIPOMO3UILil IO0 HMOPSAAKY AEeHHOTO 3arajbHuUX 300piB, AKi MaioTh OyTu
BpaxoBaHi 000B’sI3KOBO; BMMAaraTu NPOBeIeHHS PEeBi3iliHOI0 KOoMiciero mepeBi-
POK (hiHAHCOBO-TOCIIOAPCHKOI MisITLHOCTI TOBApUCTBA;

— aKI[iOHepH, Yy BJAcCHOCTI SKuxX mepedyBae 25 % craryrHoro ¢ouay + 1
roJIoC, MalOTh ITPaBO OJIOKYBATU PillleHHS 3araJibHUX 300PiB 3 MUTaHb BHECEHHS
3MiH OO CTaTyTy TOBapucTBa, NPUIMNHEHHSA HOro AisgJbHOCTiI, CTBOPEHHS, pe-
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oprauizarii Ta JikBigaIlii mouipHiX miATPHUEMCTB, 3aTBEPAMKEHHA 1X CTATYTIB i
TIOJIOYKEHbB;

— akIioHepHu, 10 BoJOAiIOTH 40 % roJociB (Benukuii 6JIOKyIOUNIT TaKeT aK-
i), MOKYTh OJIOKYBATU MPOBedeHHA 300piB aKI[ioOHEpiB;

— akIioHepu, y BJacHOCTi AKux mepebyBae 50 % + 1 rosoc (KOHTPOJIbHUI
MaKeT aKIlii), MOKYTh IPUUMATH PillleHHA, IKi BUMAaramoTh IIPOCTOl OibIocTi
roJIOCiB: OOpaHHSA Ta BiAKJIMKaHHS YJICHIB IIPaBJIiHHS, HArJISJOBOI paju, PeBi-
3i1iHOI KOMicil; 3aTBepa:KeHHs IIPaBUJI IIPOLEAYPU 1 IHIMIMX BHYTPIIIHIX AOKY-
MEeHTiB, BUBHAQUEHHs OpraHisarjiiiHol CTpyYKTypu TOBapuUCTBa; 3MiHEHHA CTATYT-
HOro ()OHAY TOBApPUCTBA;

— akIlioHepH, 10 BOJIOAiIOTHL 60 % craTyTHOrOo GOHIY, MAIOTh OiJIBII peasbHi
BaJKeJIi BILIUBY, OCKiJIBKY TaKUHM PO3Mip makeTa MOKe 3a0e3IeUnTr KBOPYM Ha
3araJbHUX 300pax;

— 75 % rosociB (abCOMIOTHMIT KOHTPOJBHUN ITaKeT aKI[iii) — MOKYTh IIPHU-
MMaTH IPaKTUYHO OyIb-sIKi piIlleHHs; TaKi aKIioHepu € IIOBHOIPAaBHUMM BJac-
HUKaMU aKI[iOHEPHOT'O TOBAPHCTBA.

Ha ocuoBi manux Ilep:xaBuoi Kowmicii 3 1miHHUX mamepiB Ta (DOHIOBOTO PUHKY
YKpaiHu cTPpYKTypa BJIACHOCTI HAMOIJIBII NPUOYTKOBUX KOPIIOPAIIil JOCIiIKe-
Ha Ta mpejcTaBjieHa y TabauIi 3.

Tabauna 3
CrpykTypa BJIacHOCTiI HaiGiabII MPUOYTKOBUX Kopmopauiii Ykpainu, % [17]
Haspa migmpuemcTBa YacTka BJIACHUKIB BeJUKUX IIAKETiB aKIlii
«System Capital SCM Ltd. (Kimp)
Management» (SCM) 100 % axmiit — ¢is. ocoba P. AxmeToB
ITIAT HAK «Hadroraz Yx- |[100 % axmiii — MiHicTepCcTBO majuBa Ta €HEPreTUKN
paiHm» Vipainu

TOB MetiaBecT XOJAUHT 51,15 % — Metinvest B. V (Il'osmaumgis)

48,85 % — «SCM»

BAT Apcenopmirrana 95,1 % — ArcelorMittal Duisburg GmbH (Aurais)
Kpuswuii Pir
ITAT Mapiymoascbruii met- | 90,41 % — 3AO «ILJIJITY-CTAJIb»
KoMbOiHaT im. Inbiua
BAT MK «A30BcTajib» 74,09 % — Metinvest B. V (Hizepiaumgm)

21,55 % — Metinvest International SA (IlIsefimtapis)
BAT AnueBcbkuii meraayp- |96,1 % — «Iagycrpianbpuuii coios Hombacy» (ICI)
rifiHui KoMOiHAT

TOB THK-BP Komepc «British Petroleum» i «Alfa Access Renova» (AAR) —
BOJIOJIHHSA Ha MapUTETHil OCHOBI H/I

3AT Jlimik I'pyna THK-BP XoaguHr /1

TOB [ITEK 100 % DTEK Holding Limited (Kimp)

Amnamnis crpykTypu BaacHocTi 10 Haibiapm npubyTKOBUX KopHopariii YKpa-
iHM [M03BOJIsIE MiATBEPAUTU Te3y HPO BHCOKOKOHIIEHTPOBAHY CTPYKTYpPY BJac-
HOCTi KOPIIOPATUBHOTO CEKTOpa, ajie pa3oM 3 TUM Ja€ IMMiJICTaBU IJIs1 BUCHOBKY
OO0 HAJKOHIIEHTPOBAHHOCTI BJIACHOCTI B PYKaX BY3bKOI'0 KOJa IIOTY)KHUX
BJIACHUKIiB-PidMUHUX 0Ci0, III0 «BUPOCHMU» i3 KepiBHUKIB migmpumeMcTBa Ta
CKOHIIEHTPYBAaJINCA JIUINE Ha 3AiHMCHEHHI 30BHIITHBOTO HATJISIAOBOTO KOHTPOJIIO
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HaJ AianabHicTiO mignpuemctBa. JlaHa rpymna oci6 orpumaina cueniudiuHy Has3BY
«50 cimeii» [18]. XapakTepHOI0O pPUCOIO € i Te, IO YacTO BKalaHi ocobu 3a-
MMaloTh BHUCOKI mocamoBi mabJii, HaJIeKaTh M0 IMapJaMeHTChbKUX a0 ypAI0BUX
Kin. HesBaskarouu Ha BiAcyTHicTh odimianbHOl iH(popmarii, imeHa mux ocib e
3arajJjbHOBiIOMUMU, AK i Te, IO BOHU BOJIOAIIOTH IOPUAMYHUMU (QipmMamMm —
«IOUYKaMH», MiK AKUMU PO3MOMAiJIeHI OCHOBHI aKTHMBM YKPAlHCBKHX IIiIIIPH-
eMcTB. [locuTh mikaBuM € TO¥ (PaKT, IO AAPOM HANOIJBIN YCHIMIHUX KPYIHUX
rkommauin Pocil TakoX € «komMaHzma» i3 3—7 oci0, TicHO IIOB’dA3aHUX MiX CO0OI0
He(pOpMaAJBbHUMH 3B’SIBKAMHU Ta CHLIBHUM MUHYJUM JOCBiJoM, AKi HAa3uWBaIOTh
cebe «IPYyKHIMU» Uu «ImapTHepchbKuMu» ipmamu [19].

TakuM 4YWHOM, BiA3HAUWMMO, IO He3BaKAlOUYW HA HACIIIKU BIJIUBY
(hiHaHCOBO-eKOHOMIUHOI KPU3M, KOPIIOPATUBHUI CEKTOP €KOHOMIKM YKpaiHu y
2009 p. nmpomeMOHCTPYBAaB IIO3UTHUBHI TeHIEHIIi] IIIOJ40 3pOCTaHHsI IPUOYTKOBOC-
Ti gisgasHOCTi. OueBUAHUM € (PaKT, IO HiABUIIEHHIO e(peKTUBHOCTI AisIbHOCTIL
KopHoopariii cupusioTh 0araTo YMHHUKIB, IIPOTEe CTPYKTYypPa BJIACHOCTI € OMHUM
i3 OCHOBHUX KOMIIOHEHTIB (piHaHCOBOI apxiTeKTypu KopIoparlrii, 1o Oesmoce-
peqHLO BILJIMBAE Ha MOJYKJMBOCTLI peaJsisallii 1ijiboBoi (PYHKIIil Kopmopaillii Bifg
CTYIIeHs KOHIIeHTpAaIlil BJIaCHOCTI.

B cyuyacHux ymoBax CTaHOBJIEHHA Ta PO3BUTKY KOPIIOPATHUBHUX BiIHOCUH
YKpaiHu KOHIIEHTpAI[isl BJACHOCTI CIIpUAE IIiABUINEHHIO e()eKTUBHOCTI I'OCIIO-
ITapOBaHHA, OCKLJIBKU JIOAJBHICTh aKI[IOHEPiB IO BiJHOIIEHHIO J0 «CBOIX» KOM-
naHil IMOJOBXKY€E YaCOBUI T'OPUBOHT NIPUUHATTA PillleHb, IIOJIETIIYE peaJsisalliio
IPOEKTIiB 3 TPUBAJMMM TePMiHAMHM OKYIHOCTI i MO3BOJISE€ KOMIIAHiAM 3 KOH-
IIeHTPOBAHOIO BJIACHICTIO JIerIlie Ilepe)KuBaTU «KpusoBi» uacu. IIpore morxkHa
norogutuca i3 A. Cipko, 1[0 TeHIEHIis OO0 IIepepo3mOLily IpaB BJIACHOCTI Ha
KOPHUCTh KepiBHUIITBA Kopmopaillii Moxke 0yTu e(DeKTHUBHOIO JINUINE IJs KOPOT-
KOCTPOKOBOTO Ilepiony, 3Bakaloum Ha He(diHaHCOBUI xXapaKTep aKIiOHYBaHHSA
OiIIIPUEMCTB Ta HECIIPUATJIUBICTh IHCTUTYIIOHAJIbHUX (PAKTOPiB, KOJM KepiB-
HUK 3MYIIeHUN BUKOPUCTOBYBaTu Oararo Hedopmanbuux paxropis [20, c. 25].
KoHmeHTpoBaHa BJIACHICTH BiTUM3HSHUX KOPIIOpAalliil, AKa He IPUIYCKaE aK-
TUBHOI KYIiBJi-IPOAAKY aKIlili Ha BTOPUHHOMY PUHKY, HPU3BOAUTHL A0 TOTO,
110 3MEHINYIOTHCA MOXKJINBOCTiL PO3BUTKY (POHZOBOTO PUHKY AK 3ac00y MOOiJi-
sarii (piHaHCOBUX pecypciB, e(peKTUBHOTO MeXaHi3ZMy iX CTPYKTYPHOTIO PO3IO-
iy Ta IIepepos3Ionijly MiK PI3HMMM CEeKTOpaMU €KOHOMKM, MiXK OKpPeMUMMU
TOCIIOIapChbKUMU Cy0’€KTaMM, a TAKOK MeXaHi3My CTUMYJIOBAaHHS e(peKTUBHOI
iHBECTHIIINHOI AisgJIbHOCTI.

TakosX Bifg3HaAuMMO, IO HA OCHOBIL OiJBIII MacHITaAOHUX MOCJiIKeHb ifdb-
HOCTi KOMMaHi#T B YKpaiHM BUABJIEHO HAABHICTH IIPo0JEeMHU «OOKOIIyBaHHS»
MeHeI)KepiB, SKi BOJOMIIOTH 3HAUHUMM ITaKeTaMU aKIlii B KEepOBAaHUX HUMU
KomnaHiax [21, c. 13]. MeHemxepu po3pobaA0Th pPidHi 3acobu 11010 30epesKeH-
HA CBOEI BJaAU Ta NPArHyTh BCLIAKO OOMEKUTH IIPaBO IlepeaaBaTH CBiil roJioc
iamuM akmionepam. IIpore y cBiT/Ii HAOYTTSA YMHHOCTI HOBOI pemakKIlii 3aKOHY
«IIpo axiiomepHi ToBapucTBa», AKUU CYTTEBO IIEePEPO3MOAiIsae OasiaHC BJagU
Ta KOHTPOJIIO BCepPeAWHI KOMMIAaHii Ha KOPUCTh HATJIALOBUX Paj, MOMKJIUBUM Y
IepCIeKTUBl € MiABUINEeHHSA e(DeKTUBHOCTI KOHTPOJIO HATJIAJOBUX pajd Ham mIi-
AJLHICTIO MeHeIKePiB.
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TakuMu YMHOM, TiICYMOBYIOUM BUINEBUKJIAaAeHE, HEOOXiTHO 3a3HAYUTHU, IITO
CTPYKTypa BJIACHOCTi KOPIIOPATHUBHOTO CEKTopa YKpaiHu € HaJKOHIIeHTPOBAa-
HOI0 Ta XapaKTepU3YyEThCA PO3IOAIJIOM BJIACHOCTI cepesl By3bKOT0o KoJja (ismy-
HHUX 0Ci0, (popMyoOUM TUM caMUM OCOOJHMBUM THUI €KOHOMIUHMX BiTHOCHWH, IO
3100yB Ha3BYy «eKOHOMiKU (pisumuHmMX 0ci06» (Tepmin I'. Kneiitnepa). B ymoBax He-
JTOCKOHAJIOCTI MeXaHi3MiB KOPIIOPATUBHOT'O YIIPABJJIHHS KOHCOJIiZaIlisg BIacHOC-
Ti cTae iIHCTPYMEHTOM 3aXHCTY BiJl peliiepCbKUX aTaK Ta CTBOPIOE IIepeayMOBU
LIS TIOCTYIIOBOTO IePeX0oay BiJl BOPOKUX A0 APYKHIiX MOrJIMHAHBL Ta (hopMyBaH-
HS IOTYXKHUX iHTerpoBaHux OiszHec-cTPyKTyp [16, c. 105].

B mporeci mociimikeHHS BIJIKUBY CTPYKTYPH BJIACHOCTI Ha e(peKTHUBHICTH
rocrofiaploBaHHsA KOPIIOpaIliil ImiATBepaAsKeHO AOIiJbHICTh KOHIIEHTpAIlil Kalri-
TaJly y KOPOTKOCTPOKOBIill IepCHeKTUBi, IO MOKpamniye (piHaHCOBI pes3yabTaTu
OKpeMHUX KopIlopalliii Ta migBuIiye moOpoOyT ii akIijioHepiB, mpoTe y IOBIO-
CTPOKOBIili IIepPCIEeKTHBI KOHIEHTPAIlisl BJIACHOCTI IIpU3BeAe M0 «YCUXaHHS»
(GoHIOBOTO PUHKY Ta 3BYXKEHHSA MOJKJIMBOCTEHN IIOA0 3aJIly4eHHS (piHAHCOBUX
pecypciB Ha peopranisaiiiro, MoaepHisaIliro ipM, 0COOJIMBO MAaJIOTO Ta Cepe-
HbOTO Oi3Hecy.

dopmanbHO, B YKpaiHi icHye BeJIMKa KiJIbKiCTh MiHOPUTApPHUX aKI[iOHEPiB,
IIpPOTe yCi BOHM MalKe He3axullleHi. Bbe3d HaaeXHOT0 IepKaBHOTO peryJIloBaHHA
POBBUTKY BEJIMKOTO KalliTaay, 0e3 CTBOPEeHHSs YMOB JIJIA MOABU 3HAYHOI KiJIbKOC-
Ti MiHOpHUTapHUX BJIACHUKIB 3 IpaBOM IroJjiocy, TpaHcopMallid Biaagu y 0izHec
Ipu3BeJle 10 HiBeJIOBAHHS CTATyCy COIliaJbHOI BiAMMOBiZaJbHOCTI BJIaCHUKA Ta
BUKOPUCTAHHA Jep:KaBU JIUIIlEe B IKOCTi iIHCTPYMEHTY HaOyTTs IepeBar y IIpoiie-
ci 60poTEOU 3a KOHTPOJIb HAJl CTPATETIUHUMHU KepesiaMy IpuOyTKY. ¥ 3B’ A3KY
3 UMM MEePCIeKTUBHUMU HaNOPAMaMU IIOJAJIBIINX AOCJiIKeHb, Ha HAIIY JYMKY,
€ po3pobKa MPaKTUUYHUX 3aXO/iB i3 BIOCKOHAJIEHHA KOPIOPATUBHOTO YIIPaBJIiH-
HS Ha OCHOBi 30asaHCcyBaHHSA iHTEpeciB ycixX CTeMKXOJIIepiB Kopmoparrii, BOpo-
Ba/I>KeHHSA MeXaHi3MiB HiBeJIIOBaHHA NTUCKPUMiHAIII MiHOpHUTAapHUX aKIIiOHEPiB
Ta (DOPMYBAHHS iHCTUTYI[IOHAJIBHUX YMOB IIiIBUINIEHHSA ITPABOBOI Ta KOpIiopa-
TUBHOI KyJbTYPU I'POMAaJAH.

Jliteparypa

1. Berle A. A., Means G. S. The Modern Corporation and Private Property. New York: Oxford
University Press, 1997. — 641 c.

2. Auucunkosa [I. C., BamacauukoBa M. A., Bomorosckas O. A. O030pbl: AreHTCKUEe KOHQMIUK-
Tl U KOHIleHTpamus coboctBenHoctu / . C. AmucuukoBa // KopmopaTtuBHble QUHAHCHI. —
2010. — Ne 2 (14). — C. 84-93.

3. Kysuemnos II., MypaBbeB A. CTpyKTypa aKIIMOHEPHOTO KAIIUTaJla U Pe3yJbTAThl AeATeIbHOCTHU
dupm B Poccuu: aHanus «roayobix duiinek» ¢oumoBoro peiaka // II. Kysuemos, A. MypaBbeB
/ Hayunsie goxkaansr PIION. — M., 2002. — 64 c.

4. Jensen M., Meckling W. Theory of the Firm: Managerial Behavior, Agency Cost, and Capital
Structure / M. Jensen, W. Meckling // Journal of Financial Economics, October. — 1976. —
V.3 — Ne 4. — P. 305-360.

5. Morck R., Shleifer A., Vishny R. Management ownership and market valuation: an empirical
analysis / R. Morck, A. Shleifer, R. Vishny // Journal of Financial Economics. — 1988. —
Ne 20. — P. 293-315.

6. Stulz R. Managerial Control of Voting Rights: Financing Policies and the Market for Corporate
Control / R. Stulz // Journal of Financial Economics. — 1988. — Ne 20. — P. 25-54.

14



Cmpyxkmypa é1acHoCmi HAUIOHALbHUX KOPNopayiit ma ii epekmueHicmy

7.

8.

10

11

12.

13.

14.

15.

16.

17.

18.

19.

20

21

CremanoBa A. H. Bnageems — ynpasasii / A. H. CrenanoBa // YnpaBiieHne KOMIaHUEH. —
2008. — Ne 3. — C. 57-60.

Baldwin J. R., Dhaliwal N. Labour Productivity Differences Between Domestic and Foreign-
Controlled Establishments in the Canadian Manufacturing Sector/ R. Baldwin, N. Dhaliwal
// National Conference on Policy Research: Creating Linkages. — 2000: [ExexTp. pecypc]. —
Pexxum gocrymy: http://www.statcan.ge.ca/pub/11.../4067523-eng.htm

. Yudaeva K. et al. Does Foreign Ownership Matter? Russian experience / K. Yudaeva //

Economics of Transition. — 2003. [EnxexTp. pecypc]. — Pexum moctymy: http://www.cefir.
ru/index.php?l=rus&id=150

. Cipxo A. B. KopmopaTuBHi BifHOCHHU B TepexXigHiil eKoHOMIIli: mpobiemMu Teopii i mpakTuru /

A. B. Cipko. — K.: Imexkc, 2004. — 414 c.

. Buukosa H. B. PecTpyKkTypusaiia sk MexaHiszM 3abesleueHHs e(peKTUBHOCTI IIPoIleciB KOpIIo-

parusanii B ymoBax tpaHchopmarlii ekomomiku Bicauk OHY. — 2009. — T. 14. — Bum. 15
(Exonomika). — 148 c.
Kocrenko O. Ctumyau pas mposopocti / O. Kocrenko // Ilimni manepu Ykpaiau. — 2008. —

Ne 1. — C. 17-20.

Kopmopatusuoe ynpasienue B Poccuu, Kasaxcrane u Ykpaune. CrieriuaJbHBIN OTUET IO CTpa-
mam CHI' — 2009 r.// Aranutuueckuii nokaan komnaunuu Fitch. [ Enexmp. pecypc ]. — Pexcum
docmyny: www.fitchratings.ru/.../Corporate_Governance 090309 RUS.pdf

Brown D. J., Earle J. S. Competition and Firm Performance: Lessons from Russia /
D. J. Brown, J. S. Earle // Working Paper Ne 154. — Stockholm Institute of Transitional
Economy. — 2000. [ExexTp. pecypc]. — Pexum mocrymy: http://papers.ssrn.com

I'Bapaia 500: pedTUHT caMbIX AOXOAHBIX KOMIAHUMN YKpauHbl // IIpoeKT u3gaTeabCKOTo AoMa
«Tamumnkune KouTpakTel». — 2009. — oxTsa6ps: [Enektp. pecypc]. — Pemum mocrymy: http://
kontrakty.com.ua/gvard/rating/500 2009 /500 2009.html

Benrep JI. A. Oco6GiuBOCTi CTPYKTYpH BJIaCHOCTI y mpommucioBocTi Ykpainu / JI. A. Benrep
// Hayunsnie tpyabsr JouHTY. Cepus: skomomuueckasa. — 2007. — Breimyck 31-2. — C.101-
105.

Odinitinuii cait ep:kaBHOI KoMicii 3 iHHUX mamnepiB Ta GoHIZOBOTO PUHKY YKpaiuu: [ExekTp.
pecypc]. — Pemxum mocrymy: www.smida.gov.ua

Bepesauko T. B. IHcTurymionaabHi mpobaeMu po3BUTKY KopropatuBHoro cektopa / T. B. Be-
pesaako // IlpoGiemMu cucTeMHOTrO miAxonay B eKoHowmimi. 30. wmayk. mp. IEM HAY. —
2009. — Ne 4. [Exextp. pecypc]. — Pexxum moctymy: http://www.nbuv.gov.ua/e-journals/
PSPE/2009 4/Berezynko 409.htm

KamemomaukoB P. O MeHem:kepcKkoM, ceMeHOM U Apy:KecTBeHHOM Kanurtaiausme // P. Ka-
meqomHUKOB // HacTHbIH KopecmoHaeHT oT 11 auBaps 2010 r. [ExexTp. pecypc]. — Pexxum
moctymy: http://www.chaskor.ru/article/ rostislav_kapelyushnikov 14070

. Cipko A. Cram Ta MexaHi3MM 3aJy4YeHHS iHBECTHIIiNl y KOPIOPATHUBHHUI CEKTOP BiTUM3HAHOI

exonomiku / A. Cipko // Bicaux TAHT. — 2005. — Ne 2. — C. 23-31.

. MypaBbeB A. A., Tamasepa A. B., Bunrsik O. A., I'peuanok B. B. PesyibraTsl gedATebHOCTH

bupmbl U cMeHa MeHeIKepoB B YKpauue / A. A. MypaBbeB u ap. // Poccuiickuii :KypHasI mMe-
Hemxmenta. — 2009, — Ne 4, — C. 13-32.

15



H. B. Buukosa

H. B. BerukoBa
Opmecckuii HaITMOHAJIBHBIN yHUBepcuter umenu M. 1. MeunukoBa

CTPYKTYPA COBCTBEHHOCTH HAITMOHAJIbHBIX KOPIIOPAITUM
1 EE BJUSAHUE HA 9®®PEKTHBHOCTH ®HHAHCOBO-
X03ANUCTBEHHOH TEATEJIBHOCTH

Pesrome

B crarhe mpoBeneH aHaIM3 3aBUCUMOCTU CTPYKTYPBHI COOCTBEHHOCTH KOPIOPAIIUU U
2((PeKTUBHOCTU ee X03IMCTBOBAHUA B KOHTEKCTE TEOPUU areHTCKUX OTHOIIIEHNI, CCIe-
JOBAHO BIUAHNE CTPYKTYPHI COOCTBEHHOCTH Ha 5PPEKTUBHOCTh AEATEJbHOCTU HAIHO-
HaJIbHBIX KOpHOpaluii B yCJIOBUAX TpaHchopMaIlul SKOHOMUKU Y KPauHBbI.

KarooueBble caoBa: Kopmopalius, CTPYKTypa COOCTBEHHOCTH, KOHIeHTPUPOBaHHAS
COOCTBEHHOCTD, UAeHTU(pUKAIINA COOCTBEeHHUKA.

N. Bychkova
Odessa National I. I. Mechnikov University

ONERSHIP STRUCTURE OF NATIONAL CORPORATIONS AND
ITS INFLUENCE ON EFFICIENCY OF FINANCIAL AND ECONOMIC
ACTIVITY

Summary

In the article the analysis of dependence of corporation’s ownership structure and
its management’s efficiency in the context of agency theory is done. The influence
of ownership structure on activity efficiency of national corporations in terms of
Ukraine’s economy transformation is studied.

Key words: corporation, ownership structure, concentrated ownership, identity of
owner.
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