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Vxpainu

OCHOBHI ICTOPUYHI ETAIIA
CTAHOBAEHHS4 TA PO3BUTKY
KOPIIOPATVUBHOI ®OPMMU
OPTAHI3AIIII BI3BHECY

Y crarTi po3rasiHyTO Ta IPpOaHaAi30BaHO OCHOBHI iCTOpHYHI eTamnu cTa-
HOBAEHHS Ta PO3BUHTKY KOpHopaTHBHOI ¢popmu opraHi3anii 0i3Hecy.

3AificHeHO peTpOCIIeKTHBHHI OTASIA HaYKOBOIo iHTepecy A0 eKOHOMIYHOI

Kopropaliii, I[o Ad€ MO>KAHBICTh BU3HAYUTH U OL[iHUTH, IKe Miclje 3alHs-
Aa If mpodaeMa y eKOHOMIYHUX BUEHHSIX. Bu3HayeHo Miclje KoprnopaTHus-
HOI'0 CEKTOpa eKOHOMIKH YKpainu B HalliOHaAbHIV €KOHOMIKH KpaiHu.

The basic historical stages of becoming and development of corporate
form of organization business are considered and analysed in the article.
The retrospective review of scientific interest to the economic corporation
is carried out which enables to define and estimate what place was taken
by this problem in economic studies. Place of corporate sector of Ukrainian
economy in a national economy is determined.

Katouo8i caoba: xopnopayin, xopnopamubruui cexmop, axyionepni moba-

pucmba, xopnopamubui cmpyxmypu.

BCTYN

PunkoBi 3acapu rocnopapoBaHHs,
BIPOBAaAKYBaHi B YKpaiHi Bia moyaTky
i He3aAe3KHOCTi, CYTTEBO BIAUHYAM Ha
BCi CKAAAOBI €eKOHOMIYHMX BipAHOCHKH,
HacaMIepeA, Ha npolnec TpaHchop-
Mauii BAaCHOCTI, OpMyBaHHA KOPIIO-
PaTUBHOTO CEKTOPA EKOHOMIKM i 30K-
pema axiioHepHOI BAacHOCTI. Beauxi
Koproparii 3aiiMaloTh IPOBiAHE MicIie
B HEAEP>KaBHOMY CEKTOpPi eKOHOMiKH,
[0 3yMOBAIOE TEOpPeTHYHE | MPakTUY-
He 3HaYeHHs PO3POOKM HAYKOBUX aC-
IIeKTiB Ta MeXaHi3MiB Aep>KaBHOTO yII-
paBAiHHA TX AlABHICTIO.

3Ha4YHMI BHECOK B AOCAIASKEHHS
IUTAaHHA CTAHOBAEHHS Ta PO3BUTKY
KOPIIOPATMBHOI'O CEKTOPA €KOHOMIKM
3po6uay Taki BiTunsHsAHI BueHi, AK:
B. Beceain, I. bonaap, B. Teens, B. €81y-
mescbkuit, M. Yeueros, A. Ilramenxko,
L. IIuannenko, M. Yymavenko, A. Qe-
AYyAOBa Ta iH., a TaKOX iHO3eMHi

¢daxisni: A. Cmit, K. Mapkc, ©. En-
reasc, A. Mapma/\ Ta in. Beaura po6o-
Ta 3 UX NMUTaHb IPOBEACHA B IIPABO-
Bomy moAi. Ilpuitasaro 3akon Vrpaiun
"IIpo npuBaTn3anio Aep>kaBHOT'O Mali-

a", Yxas IIpeanuaenra Vkpaiuu "IIpo
Kopropartusanilo mianpuemcts”, 3a-
koH Ykpaiuu "[Ipo rocnoaapcski To-
Bapuctsa", 3akoH Vkpainu "IIpo ax-
nionepHi Tosapuctsa’. Huaka Hopma-
TuBHMX AOKyMeHTiB Ka6inery Minicr-
piB Vkpaiuu cupuaiu ¢popmMyBaHHIO
KOPIOPAaTUBHOTO CEKTOPa €KOHOMIKM
B YKkpaiHi.

NMOCTAHOBKA 3A4AMI

MeTa ctaTTi — BU3HAYUTHU MicI[e
KOpPHIOPaTUBHOTO CeKTOpPa €KOHOMi-
KU B HalliOHAaABbHIN €KOHOMIiKM Kpai-
Hu. IIpoBecTn perpocmekTUBHMMI
aHaAi3 ICHYIOYMX EKOHOMIYHUX
BYE€Hb, I[O AACTh MOSKAUBICTb OI[iHU-
Ti cTad Ta o6partu Halbirbu edek-

TUBHI METOAMYHI MIAXOAY I[OAO AOC-
AlASKeHHs Tpo6AeMY PO3BUTKY KOP-
noparnii.

PE3YJIbTATU 0OCNIOXXEHHSA

Arst Hawol kpaiuu Kopmopanis
nOPpiBHAHO HOBa (popma 06'eAHAHHS.
BiTun3HAHI HAYKOBIi AOTPUMYIOTHCA
pi3HOMaHITHNX MOTASIAIB Ha TepMiHO-
Aoriyni paMry pporo moHATTA. Paa
€KOHOMICTIB AO KOPHOpPAaTUBHUX
oprasisarii BIiAHOCATH BCi KOMepIiHi
opranisanii, 3acHoBaHi Ha mapT-
HepcTBi, iHmMi — rocnmopapchKi TOBa-
puctsa. Takosx icHye AymMKa, o Kop-
nopaiis — e Auile akijioHepHe To-
BapucTBo. Koxxna nosurnia mae pani-
OHaABHY OCHOBY i Ma€ IpaBo Ha iCHY-
BaHHS, XO04a HEMO>KHA He BiAMITUTH,
o caMe akKIjioHepHi ToBapucTBa y
BITYM3HAHIN €eKOHOMIKO-IIPaBOBil Cu-
cTeMi 3a CBOEIO CYTTIO 3 HAJIMEHIIUMMA
BiAMIHHOCTAMM iA€HTMYHI 3 KOpHopa-
IisIMU B CBITOBIM TOCIOAAPCHKIil i Tpa-
BOBiJl HpaKTHIi.

PerpocnerTvBHMII OTASIA HAYKOBO-
ro iHTepecy AO €KOHOMiYHOI KOpPIO-
panii, Aa€ MOKAUBICTh BU3HAUUTHU I
OIIiHMTH, fiKe Miclle 3aiHAAA L[ IPO-
6AeMa Y EKOHOMIYHMX BYEHHSX.

Karacuyna moaiTuuna exoHomis,
saka 6epe cBoi moyatku 3 AHraii Ta
@pannii ynpoaosxk XVIII — XIX cr.,
¢opmyroun ineaAbHY MOAEAD PUHKOBOT
e€KOHOMIKH, 30cepeASKyBaAacs Ha SABU-
mi MATPMEMHNIITBA B I[iAOMY AK PY-
wieBi KamiTaAlCTUYHOTO PO3BUTKY.
Kopnopauii y Burasai aknyionepunx
TOBapPUCTB Ha TOI Yac 6yAn piAkicHuM
ABMIEM, TOMY He IPEeACTaBASAM iHTe-
pecy AAS HAYKOBIIiB.

. CmiT BMCAOBAIOBAB CRENTHY-
HY AYMKY IpO Mait6yTHE akiioHep-
HMX NiADpMEMCTB. 3aBepmyioun
CBOIO 3HAMEHUTY NIPAII0, BiH BUCAOB-
AIOE CKeNTHYHI MOTASAY IOAO PO3-
BUTKY CaMe KOpHmopaliii, ToMy 1o
OCTaHHI BOAOAIIOTH | KEPYIOTh GiAb-
me 4Yy>X¥UM KalliTaaOM, aHiXX CBOIMU
BAACHMM, OT3Ke, BiA HMX He MOJKHA
ouikyBaTu 6e3meskHOT 06epeRHOCT,
AKY Y9aCHUKY IPUBATHOTO MiATIpHE-
MCTBa OPOABAAIOTH B yIpaBAiHHI
ceoim kamitarom. Tomy HepbGaricTp
i MapHOTPATCTBO GYAYTH 3aBXKAM
6iABIIOIO Y/ MEHIIOK MipOIO O3HA-
JaTuCA Ha ynpaBAiHHI cmpaBamnu
takoi kommnanii [ 2, c. 532].

K. Mapkc BCTaHOBUB, IIJO KOPIIO-
paTMBHMI KamiTaa, AKMNA iCTOPUYIHO
BMHUK SIK BUHSATOK i3 3aTaAbHUX npa-
BUMA KOHKYPEHTHOI I'pU y BUTAAAIL
IpuBiAeIOBAHNX, HAAIAEHNX TOAITH-
KOI0 MOHONIOABHUMY IIPaBaMM, BEAMN-
KX TOPTOBEABHMX KOMIIaHIN, Ha
KIITaAT aHTAIMCBKOT Ta HiAepAAHACH-
ko1 Ocr-IHACBKRUX aKI[iOHEPHUX KOP-
noparii, 3 4acoM, a caMme — B mepioa
IPOMMCAOBOT peBOAOIiT, 3aAifiB MO-
TYTHI CTUMYAM AAS HpOTpecy mpo-
AVKTUBHUX CUA, 3AIMICHEHHS BEAUKO-
MacmrabHuX IpPOEKTiB, BBEACHHS HO-
BMX TEXHOAOTIN Ta OpraHisanimHux
¢dopm. 3aBAAKM IHKOPIOPYBAHHIO
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Cy6'€KTIB EKOHOMIYHOTO IIPOLECY Ka-
IiTaA PO3BMHYBCA Y HAMIAOCKOHAAIIY
¢dopmy icHyBaHHA IpPMUBATHOI BAAC-
HOCTI, "Ae BiH icHye He Aumie B c006i,
BiaAOBiAHO AO cBOET cy6eranuii, are
i1 32 CBOEIO (POPMOIO € CYCHiABHOIO
curomw i cycmiapuum npoaykrom” [ 3,
c. 20].

OCHOBONIOAOXHMUK MIKpOEKO-
HOoMiyHOro anaaizy A. Mapwaaa y
npani "IlpmHnunonm exoHomikc"
(1890), o6rpyHTOBYI0O4M 3HAYYLIiCTD
opramisaninuoi GyHKHil KepiBHUKA
npeACTaBHMUIBKOI pipMm, BKa3yBas
Ha Te, IO 3aKpiNAeHHSA YIpaBAIHCh-
kol ¢yHKLiI 3a npodecioHaramnu y
cdepi 6izHecy it ynpaBaiHHS cTae
HeoOXiAHOK YyMOBOKI MOSBU Ta
e(eKTUBHOI AIIABHOCT] TAKOTO THITY
komnauin. Tpoxu 3ropoM Bin mocra-
BUB IUTAHHS NPO pOo36isKHICTH iHTE-
peciB ynpaBAiHIIiB Ta BAACHUKIB KOP-
noparii [4].

ITonarra "Kopmopanis" He MOXK-
AMBO BBa’XaTu BI/I‘IepHHI/IM, apJKe He
iCHye OAHO3HAYHOI AYMKM IIOAO I[bO-
ro repmina. Husxye HaBepeHO Halfyac-
Time B3XMBaHI B €KOHOMIYHiN AiTepa-
Typi BU3HaY€HHA KOopropanii.

B exonomiuHiit ennukAomeAil 3a
peaakuiero M'aspuanmmnua B.A., kop-
HOpalig BU3HAYAETHCA AK KOACKTUB-
Ha ¢popMa KamiTariCTMYHUX DiATpU-
€MCTB, sIKa icCHye y ¢popmi akmioHep-
HUX TOBAPMUCTB BIAKPUTOTO i 3aKpu-
TOro TumiB. Bunukraa BHacAIpAOK AlT
3aKOHIB KOHI[eHTpanil BUpo6GHUIIT-
Ba i KamiTaay, aAeKBATHOCTI BUPOG-
HMYVX BIAHOCKH PiBHIO i XapakTepy
PO3BUTKY OPOAYKTUBHMUX CUA, L[eH-
Tpaaizanii xamitaay ra inme. Ix
KOHKpeTu3aniewo 6yB npouec nepe-
pOCTaHH}I HpOAyKTI/[BHI/IMI/I CuaAaMu
BY3BbKMX Me3X iHAMBiIAYaABHOT Kami-
TaAiCTMYHOT BAACHOCTI, IO MOYaB-
ca B 60-ti pory XIX cr.i3aBepmns-
cs Ha py6eski ABox croaits” [J, c.
85—86].

Ha noyarky XX cr. kopnopanis
B CIITA neperBopmaacs Ha opraHisa-
IifHy GOpPMY BEAUKNUX KalmiTaAicTHd-
HUX OIAIPMEMCTB. Y HACTYIHUI Iep-
ioa craTycy kopnopanii Habyau ce-
peAHi 71 HaBiTH yacTuHa APIOGHUX
niAIpMEMCTB, 0 6YAO 3YMOBAEHO
DPaKTUKOIO ONOAATKYBAaHHSA, HaMa-
TaHHAM [UX HIAIPUEMCTB YXUAUTHUCSA
BiA cnaaTy yacTuHM nopatkis. Ock-
irpkyM iHAMBiIAYaABHI KanmiTaaicTuyuni
HiAOPMEMCTBA i MapTHEPCTBA ONOAAT-
KOBYIOTBCS 32 CTaBKaMy iHAMBIiAyaAb-
HOTO NPUGYTKOBOTO MOAATKY, TO
Koproparnii cnaavyyioTh MIOAATOK 3
npubyTkry. Beanunna craBox mo-
AaTKiB Ha npubyTOK HMK4a (Ha-
npukingi XX c¢T. MakcuMMaAbHA CTaB-
Ka MOAATKY Ha NpUOYyTOK CTAHOBUAA
B CIIIA 34%, ToAl K MakKcuMaAbHA
cTaBKa 0CcO6UCTOTO NPUOGYTKOBOTO
nopatky — 39%). Kopnopauis mae
TaKO3K IiAbIu B onoAaTkyBaHHi. Kop-
nopauis — opuandsa ocoba. Aas ii
peecTpanii Ao MicIjeBUX OpraHiB BAa-
AV IOAQIOTHCSA AAHi IPO 3aCHOBHUKIB
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kopnopanii, cepu ii AlaapHOCTI
3TiAHO i3 BCTaHOBAEHOIO (HOpPMOIO.
3aKOHOAABCTBO rapaHTy€ IPaBO KOP-
nopanii Ha BidHe iCHyBaHHS He3aAeK-
HO B1A 3MIHM BAACHUKIB aK[[lOHepHO'
ro kamitaay. Y pasi 6ankpyrcrea a6o
HeNAaTOCIPOMOSKHOCTI Kopropamnis
BiAmIOBiAa€ 32 cBOTMM 3060B'I3aHHSA -
MM AMIIEe MallHOM caMoi Koproparnii,
a iHAMBiAyaabHI KoMmaHii Ta mapr-
HepCTBa — He Auiie BAACHMM MAaMHOM,
a u maiHOM BAacHuKkiB. Ile o3nauvae,
o Kopropanis — KoMnaHis 3 o6me-
JKEHOIO BiATIOBIAAABHICTIO, IO TAKOK
€ BaSKAVBUM CTUMYAOM AASL APIGHUX i
CepeAHIX MiAIPMEMCTB AOMaraTucs
Takoro opupmnyHoro crarycy. Kop-
nopanis 3060B's13aHa HapaBaTH Ny6-
AluHY 3BiTHICTB, BiA AKOT 3BiABHeHI
iHAMBiAyaABHI BAACHUMKY Ta iHII BUAK
TOProBYUX TOBapUCTB. Yepes opuand-
HUI CTAaTyC A0 Kopumopanii B (ropu-
AVYHIN AiTepaTypig} BiAHOCSTB Gy Ab-
AKi cniakM Ta opranisanii, cTBopeHi
3 METOIO 3aXMCTy NpuBiAeiB IX y4yac-
HMKiB y nporneci neBHOI AlgABHOCTI,
30KpeMa i AesAKi BUAM npodcmiako-
BUX 06'€AHAHB.

B ropuanynin ennukaoneaii 3a pe-
Aakniero Tuxommposoi A.B. 3asna-
4aeThCs, O Kopruopanis — 06'eAHaH-
Hsl, COI03 MIATPUEMCTB a60 OKpeMMX
HiAIPMEMIIiB, OAHA i3 OCHOBHUX (pOpPM
HiAIPUMEMHUIITBA, KA HaAireHa Ipa-
BOM BAACHOCTi, OTPMMaHHA NO3MKH,
3acTaBoIo i AiKBiAaLil MaiiHa, yIpaBAi-
HHAM BAACHUMMU CHpaBaMI/I 5 3BepHeH—
HAM B CYA. 3 iHIIOI CTOPOHM, KOPIO-
panii HecyTh BiAIOBiAaABHICTB 3a 3a-
KOHOM | BIATOBIiAHO Ha HMX TaKOX
MOSKHA TOAaBaTH B cyp [ 6, c. 214—
215].

Ha aymxy I'iskeBcbkoro B.K., kop-
nopauis — 1e AOTOBipHi 06'€AHAHHS,
CTBOpEHI Ha OCHOBI MOEAHAHHSI BUPOG-
HMYMX, HAYKOBUX Ta KOMEpPLiMHUX
inTepecis, 3 AeAeTyBaHHAM OKpeMUX
IIOBHOBAa>KeHb I[eHTPaAi30BaHOTO pe-
I'yAIOBAaHHA AIAABHOCTI KOXKHOTO 3
y4acHUKIB [7, c. 22].

V BeAUKOMY IOPMAMYHOMY CAOB-
HMKY 3a3Ha4eHO, 10 Kopnopania —
e CYKynHicTb ocib, o o6eAHaAAUCS
AASL AOCSTHEHHS NMEeBHOI MeTH, 1o
ABAsIE CO60I0 caMOCTitHMI CY6'EKT
npasa — 0PUANYHY ocoly. B kami-
TaAlcTMYHMX KpalHax Kopmnopanii
NOAIAfIIOTHCA Ha nyOaiumi, sAKi
3AIMCHIOBaAM AedKi Aep>KaBHI PYHK-
uii (micpki Ta ciabchki opranizanii,
apABOKaTypa), i npuBaTHi, AKi MaAn
Ha MeTi OTpPUMaHHS OPUBYTKY
(pisnomaniTui akyionepui ToBapu-
crBa). Haii6iapmworo po3moBCioA-
SKeHHsI HabyAn koprnopanii RpynHux
KamitaaicTiB, AKi mNiAmOpAAKyBaAK
co6i 6ypsRyas3Huil Aep>KaBHUN amna-
par. Pazom 3 yum, 6ypskyasui kpai-
HU CTPMMYBaAM BUHMKHEHHA |
AlSIABHICTD KAQCOBUX POBOYMUX KOP-
nopaniit (mpodcnirok i inmnx) [8, c.
48].

V BeAMKOMY €KOHOMIYHOMY CAO-
Bapi 3a pepaxniero A.H. Azpurisna

3a3HavYeHO: Kopuopania — 1e mupo-
KO PO3IOBCIOASKEHA B PO3BUHYTUX
KpaiHax ¢popma opranizanii mianpue-
MHMIBKOI AlIABHOCTI, fika mepeaba-
4a€ 4YaCTKy BAACHOCTIi, IOPUAMIHUMN
CTaTyc | KOHIeHTpaLilo 3yCUAb YII-
paBAiHHA B pyKax BEPXHbOTO €MEeAO-
Hy npodeciiuux ynpaBainngis (me-
HeASKepiB), IKi HPALIOIOTh 10 HANMY.
et ke cAoBHUK KAacKubiKye KOpIIO-
panil1 HaBOAUTHh HACTYNIHI BUSHAYEH-
Hal 9, c.393].

Kopnopanis 3akpuroro tuny —
Kopropanis akIifgMu, IKOi BOAOAIE
HEBEAMKE KOAO oci6 1 yinui mamepu
BiABHO HE IPOAAIOTHCH.

Kopnopanist "kBa3iny6aiuna"” —
IpMBaTHA OpraHi3alis 3 CyCniAbHUMU
pyHRUiAMM.

Kopnoparis Arosina — BuHUKAS B
XVII cT. ax mpuBaTHA OopraHisamis, 3
1871p. — odiniiino 3apeecTpoBaHna.
IIpoBoAUTH BCi BUAM CTpaxyBaHHSA,
BpaxoBYI04M omepanii, mos'sa3aHi 3 Bu-
Aadero rapasrii. RAH BCTYIy HEOOXIA-
HO BHECTM AEIO3MT, BiA CyMM SKOTO
3aA€XNUTh PO3Mip y4acTi B CTpaxy-
BanHi. Kpim npoBeAeHHS cTpaxoBux
omeparin, 3aiiMaeTbCA KOHCYAbTAIiN-
HOIO AiSIABHICTIO.

Kopmnopania Mixxnapoana o¢i-
HaHCOBAa — CTBOpeHa fAK (Piaiaa
M®BB y 1956 p.; Bonae cueniaai-
3oBaHoI0 opraHisanieio OOH i moa-
ibua po MO®BB. Ha Biaminy Bip
MO®BB, xoprnoparis opieHTy€eThCS Ha
HaAaHHS KPeAUTIB 6e3 OTpUMaHHSI
YPAAOBUX rapaHTiil, are 32 YMOBY BU-
cokoi pentabeabHocri i pinancosin
eperTuBHOCTI mpoekTiB. Takox
MOK 3zajimaeTbcs iHBECTUIIIHOO
AISIABHICTIO 3 IPAaBOM HOAAABIIOTO
npoAaky npuaA0aHOrO aKTUBY IpHU-
BAaTHOMY KaIliTaay.

Kopnopania nHedinancosa aep-
JKaBHa — CYKYIHICTh He (piHAaHCOBMX
Kopropaljii i KBadikopnoparii-pe3nu-
ACHTiB, KOHTPOAD 32 AIAABHICTIO, AKUX
3AIMCHIOETHCA AeP>KaBOIO.

Kopnopanis onikyHcska
3AIMCHIOE KOHTPOAB | yIpaBAIHHA AO-
BipeHMM MaiiHOM iHTepecax TpeTix
oci6.

Kopnopaunis rpancuamionaabua —
BeAMKa KOpIopalisd, mo Ma€ 3aKop-
AOHHI akTVBU. MaTepyHCbKa KOMIIAHIA
KOHTPOAIOE BCi iHIII, MO BXOAATH AO
Kopuopamnii.

Kopnopanis ¢pinancosa — ne
HiAIPUEMCTBA, IO B OCHOBHOMY 3ali-
MalThCA (PiHAHCOBMM IHOCEPEAHMUIT-
BOM 4YJ) HOB'I3aHVMM 3 HUM BUAAMMU
¢inancoBoi AisApHOCTI.

Kopnopaunis npuBaTHa — BUA aK-
[iOHEPHOTO TOBAaPUCTBA, 3 HEBEAU-
KOIO KiAbKicTIO aknjionepis, 80—90%
aKIiyl HaAe>KUTb BAACHUKY, BY3bKOMY
KOAY aKIioHepiB 4M 4AeHAM OAHiel
cim'1.

V3araapHuBmyM icHyIO4i Teope-
TWYHI TOAOSKEHHS, MOJKHAa BUAIAUTH
IeBHY y3araabHeHY Kaacudixaniro
Kopropauiif, sska HaBeAeHa B TabA. 1
[10, c. 214].
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IIpeacraBaeHa KAaCI/Ig)iKa—
IIis KopHoparin He € HalOIABII
TOYHOIO CepeA iCHyuYMX HMHI
¢dopm niapnpmemuunTBa. Mnu
3BEepPHYAM yBary Auine Ha OC-
HOBHI pucu, ocob6ansocti ¢pop-
MyBaHHA | QYHKI[iOHYyBaHHA, AKi
3aKAaA€HI Y KOHKpeTHUX Pop-
Max iCHYBaHHA Kopmopanii.
3Bu4aitHoO, HeyIe peASKeHNU Te-
OpeTI/I‘IHI/II/I aHaAl3 ICHyIO‘II/[X
kaacudikamii B aHTAICHKIN cu-
cremi mpaBa mepepbadae icHy-
BaHHS HACTYyNHUX dopm: ny6-
Aiuni (public), npuBatHi (gua-
sipublic), nianpuemunupki (bu-
siness), HemiAmpMeMHMIBKI
(non-profit). V npomy Bunaaxy
Ma€eMO 3a3HAYUTH, Ij0, HAIPUK-
AaA, MISK IpMBaTHUMY Ta NYGA-
iYHMMU KOpHIOpaLiAMyU B PO3BK-
HEHVX PMHKOBMX TOCIOAAp-
CTBaX peaabHO (PYHKI[IOHYE Be-
AMKa KiABKICTH TOBapuCTB
3MimaHOTO TUNY BAACHOCTI, ¥
KamitTaai SKMX mpeAcTaBAeHI y
pi3HMX CHiBBiAHOWIIEHHAX HpM-
BaTHI oco6u Ta Aepskasa. Bia-
TaK, CTaTUCTUYHE BIiAHECEHHS iX
a60o A0 mpuBaTHOI, a60 A0 Aep-
skaBHOT (popM mipmpuemMHUITBA
IPUIYyCKAE€ YMOBHiCTB, AKOIO
3a3BUYail CAYTY€ TUII BOAOAADS
KOHTPOABHOTO NaKeTy aKkIii.
Vrim, g yMOBHIiCTS y BuAireHHI
Aulle ABOX THUIIiB KOpPIOpalii 3a
¢popmor0 BAACHOCT]I € BeABMN
BasKAUBOIO: BOHA BKa3y€ He
AMIIE HA HASBHICTD GiABIIMX 4K
MEHIINX NOBEAIHKOBUX O6Me-
SKeHb KOHTPOAIOIOYOT0 BAACHU-
Ka Kopmoparii, a i Ha piBeHb
inBecTuuinuoi npusabansocti
OCTaHHBOI, 3AaTHiCTH 11 3a6e3-
med4yBaTy HAAESKHOIO MipoOIo
KOHI[EHTpalilo KaliTaAy AASL
rocnoAapchbkuUX moTped, mo €
TOAOBHMM AAS BEAMKOTO MiA-
npuemcrtsa [ 10, cr. 215].
AHanizyoun KOHTMHEHTAAD-
HY CUCTeMy IIpaBa BapTo 3a3Ha-
9YTU HACTYIHUM IOAIA KOPIO-
panii: rocnopapchki ToBapu-
CTBa, AKi BKAIOYAIOTh MMOBHi, KO-
MaHAUTHI, akljioHepHi TOoBapu-
CTBa; TOCIIOAAPCHKI 06'€AHAHHS
— KOHIIePHM, XOAAVHTY, CUHAN-
KaTu; HACTYyIHA Tpyna — 06-

Ta6nuusa 1. OCHOBHI TUNK Koprnopauii

O3Haxa Tun OcHOBHHIA 3MiCT
OprasizariiiHo- AxiionepHe OO6’eiHaHHS KariTasiB 1JIs 3{HCHEHHs IEBHOT TOCTIOIAPCHKOI IisUTbHOCTL
TIpaBoBHit TOBapHUCTBO LIIAXOM MPOJAXKY aKIiif Ha yMOBaxX 0OMeXEHOT MaifHOBO{ BiMOBIZATBHOCTI Ta
craryc BiIOCOOJICHHS! BIIACHUKIB BiJl YIPaBIiHHA CIIILHUM Gi3HECOM
ToBapucTBo OG6’eiHaHHS KariTajiB Ta 0OMEKEHOro Koja 0ci0 [uist 3/1iliCHEHHS IEBHOT

3 0OMEKEHOI0
BiJINOBIaJIbHICTIO

TOCHOAaPCHKOT AiSTIBHOCTI MIIIXOM BHECEHHS MaiB y MaTepialibHil, TPOIIOBIit
Ta iHIIii GpopMax Ha yMoBax 0OMekEHOT MaifHOBOI BiAMOBIZAILHOCTI Ta
GesnocepeIHbOI yUacTi B ynpaBJiHHi Gi3HECOM

Komannutae O06’eananHs 0Ci0, 3 SKUX OJIHI € TOJIOBHUMH YH JIFOYMMH TTapTHEPaMH, KOTpi
TOBapHCTBO HECYTh MOBHY i CONiJapHy MaiHOBY BiAINOBINAIbHICTb, a iHII — MaifOBUKaMH
(S-xopnopartist) (axuioHepamu) 6€3 0COOUCTOI BiAMOBIIAIBHOCTI Ta y4acTi B yIpaBIiHHI
Tlosre O6’eiHAHHS KiBKOX 0Ci0, sIKi BKIaJal0Th y Oi3Hec CBiif KamiTan Ta HeCyTh
TOBapHCTBO MOBHY i cOJIiJapHy MalHOBY Bi/INIOBIIAIBHICTh 38 HOTO PE3yNIbTATH
®Dopma BIACHOCTI Tpusarsi BuriacHukamu Kopriopatlii € NpuBaTHi 0COOH, iHIII KOMIIaHil, 4aCTKOBO AepiKaBa
Koproparii
JlepxaBHi BuiacHukoM Kopriopaiiii € aepskaBa B 0co0i Ypsily YK MiCLIEBOTO OpraHy BJIaJIH
(mryGuivi) (SIKIIO y T BIACHOCTI KOHTPOJIbHUIT YH GLIBIIMIT 38 HBOTO MAKET aKILiii)
Koproparii
LinboBa dyHKIis Komepuiiini CTBOPIOIOTBCS 3 METOIO OICPIKAHHS IX BIACHHKAMH TIPUOYTKY
Kopropariii
Hexomepuiiiui Ix cTBOpeHHs mepeciinye HeekoHOMiUHY MeTy (HenpHOYTKOBA OpraHi3allis)
Kopropariii
Crioci6 yuacri Koprnoparii AKTHBHO TIPOJAIOTh CBOI aKI(ii HA BIAKPUTOMY PHHKY, 3MiHIOIOYH CBOIX

y Kamitani

BIZIKPUTOTO THITY

BJIACHUKIB

Koprnoparii
3aKPHUTOTrO TUITY

He BuCTaBISIOTH CBOIX aKIliii HA BIKPUTHIA PUHOK, 3a0€3MCYYIOYH [IUM TTOBHHI
KOHTPOJIb 33 BJIACHICTIO KOMITaHil

3aJexKHICTh BiJ JouipHi TToBHicTIO 260 YaCTKOBO HAJEXATh iHIIMM KOPMOPAL[iSIM Y MaTePHHCHKUM
iHIINX KOMIaHiit Koproparii KOMIIaHisIM, SIKi KOHTPOJTIOIOTH iXHIO TisUIbHICTH
XonauHroBi Oco0MBHIi THIT MATEPUHCHKOI KOMIIaHii, siKa Maiike He BTPYYa€ThCs B
KOMITaHii JUSITBHICTD TOYiPHBOT, a JIHIIE BOJIOAIE ii aKIiIMH SIK iHBECTOBAHHM KaIliTaJIoM
OpraHnizaniiina Kopnoparist B3aeMOBiTHOCHHH aKIiOHEPIiB Ta KOPHOpPaNLil 3iiCHIOIOTBCS Yepe3 3araibHi
CTPYKTypa K dipma 360pH aKIiOHEePiB, MOCTIMHO Ail0Yi NPeICTaBHUIbKI Ta BUKOHABYI OPraHd
(mpoctwit Trm) ynpaBIiHHSA
Konnepn I'pymna nignpueMcTs (Jo4ipHiX KOMIaHiit), 06’€JHAHIX HABKOJIO iHIIOTO,
TOJIOBHOTO MiJJPHEMCTBA (MATEPUHCHKOT KOMITaHii), ike KOOPIUHYE i
KOHTPOJIIOE TIEBHUH KOMIUIEKC BUPOOHUYMX OAMHHMIIb Yepes3 aKiii
Konrnomepar O6’eiHaHHS B paMKaXx CITBHOT CTPYKTYPH Pi3HUX, TEXHOJIOTIYHO HE 3B’SI3aHUX
Mik COO0I0 MiMPHEMCTB Yy CIIEKYISTUBHHX LIISX — BUTPAIY Ha IPi KypciB
akuii
Kaprens O06’eTHAHHS HE3aICKHHUX MiAIPUEMCTB, SIKe epeadadae KOOPANHALL0
MAapKeTHHTOBO{ IisIbHOCTI HOr0 y4acHUKIB Ta OKPEMHUX eJIEMEHTIB Oi3Hec-
[UIAHYBaHHS Ha JIOTOBIipHii 0CHOBI (110 CyTi, yroaa mpo MoJij pHHKY Ha OCHOBI
JIOTOBiPHHUX IiH Ta YMOB 30yTYy IIPOJIYKIIii)
Cunpnukar O6’etHAHHS ITiAPUEMCTB Ha JJOTOBIPHiil OCHOBI, sIKe HEHTpai3ye IXHIO
KOMEpLIiHHY [TisUIbHICTh
Koncopuiym Tumyacose 00’ erHaHHS (Yroja) MAMPHEMCTB 3 METOO MOOLTi3allii 3HAYHUX
pecypciB Juisi peaizallii eBHOrO B3a€MOBHIiTHOTO EKOHOMIYHOIO POEKTY
TepuropiaibHo- HarionanbHi CTBOPIOIOTHCS Ta AIIOTh HA TEPHTOPIi MEBHOT KpaiHU
Hal[iOHAbHI Koproparit
MaciTabu TpancHanionansni | Kopropatiii, cTBoproBaHi y Tili 4n iHIIil KpaiHi, ane ixX QisuIbHICTh Ma€e
Koproparii rinobanbHUI XapakTep i 3a0e3MeuyeThest uepe3 MUPoKy Mepexy (imiii Ta
JIOYipHIX MiIPHEMCTB Y Pi3HUX KpaiHax
Tany3s (cepa) Monorainy3esi Po3pi3HATBCS 32 BUIOM IOCIOJAPCHKOI AiSIBHOCTI Ta XapaKTepoOM Orepartiit
JsTBHOCTI Koproparii (IIPOMHMCIIOBI, TOPrOBENbHI, TPAHCTIOPTHI, piHAHCOBI Ta iHII KOpropauii,
BKJIIOYAIOYH iX MOrubiIeHy qudepeHiiario)
JluBepcudikoani | Baratoramysesi kopriopailii, B paMKax sKHX 00 €IXHYIOTbCs (IHTETrPYIOTHCST)
Koproparii pi3HOMPOdibHI Ta TEXHOIOTIYHO OJHOPIIHI BUAM JisUTBHOCTI

Crioci6 cTBopeHHst

CTBOpEHI NPH 3aM04aTKyBaHHsI MiANPUEMHHIILKOT CIIPaBH

CTBOpEHI B mporieci peopraHizanii IPUBATHUX MiNPHEMCTB (IHKOPIOPYBAHHS)

CTBOpEHI B Iporieci NpUBaTH3aLii Jep>kaBHUX MiPHEMCTB

'eAHY€ KOOIlepaTyBY, OPEHAHI i1 Aep-
SKaBHi HIATTPMEMCTBA; @ TAKOK BUAIAA-
I0Th HETOCIIOAAPChKi coi03M i acoryi-
amii.

IToaiasioun xopnopanii Ha Ha-
IIiOHAaABHI Ta MiIKHapoAHi, Apyroi
Ipynu CAiA BiAHeCTM: TpaHCHaIio-
HaAbHI Kopmopanii, 6araroHanio-
HaAbHI Kopropalii, Mi>XHapOAHi KOp-
IOpPaTHUBHI COI03U, TAOGAABHI KOPTIO-
pamii.

3 orAfIAy Ha BUIe3a3HAYCHI TAY-
MadeHHA "kopmnopanii", Ha Hamy
AYMKY, OAHUM i3 HaiGIABII BAAAUX €
BU3HAYEHHS NOHATTA "Koprnopanisa"”
— Ije opraHisarnis, fika Ma€e Ha MeTi

nesHi 1iai, Ale Ha 6Aaro cycniabcTBa,
HaAi]\eHa NIEeBHMMMU IPpaBaMu, € OpU-
AMYHOIO 0c060I0, Aie Ha mOCTiHIN
ocHOBi i Hece oOmekeHy BiAmOBI-
AaapHicTb. Unenn xopmopanii 06-
'€AHYIOTHCS Ha AOOPOBIABHUX 3aca-
AaxX 3 METOI0 KOOpAMHANIT AlAAB-
HOCTi 1 KOAGKTUBHOTO BMpilIeHHSA
3aBAaHb, NiABMIIEHHA KOHKYPEHTOC-
IPOMOSKHOCTI NPOAYKIii, IKY BOHNU
BUIIYCKAIOTh, PO3MMPEHHA 11 acop-
TUMEHTY, 30BHIIIHBOEKOHOMIYHOT
AigABHOCTI, palioOHaABHUX TOCHO-
AApChKUX 3B'A3KiB, eDEKTMBHOTO BU-
KOpPHUCTAaHHA pecypciB, HaAiMHOCTI
MaTepiaapHO-TeXHiYHOTO 3abesmne-

YeHHA, BUPIMIEHHA COLiaABHUX NNU-
tanb. Yrenu kopunopauii 36epiraroTs
CBOIO TOCIIOAAPCHKY CAMOCTINHICTB,
npasa 0pupndHoi ocobu, are Mo-
SKYTh AOGPOBIABHO A€AETyBaTH BMU-
KOHAHHA CBOIX PYHKIM.
beaymoBHO, AaHe MOHATTSA KOPIIO-
paniil He MO>KHa BBa>kKaTM TOYHMM: 3a-
KOHOAABCTBAa Pi3HMX KpaiH 3akpimn-
AIOIOTh HAasiBHICTh IEBHMUX OCOGAMBO-
creit. Tak, arst npasa CIIIA xapaxrep-
Ha HasBHICTb HACTYIIHUX KpUTEpiiB, 3a
AKMMU OpraHi3anisf BiAHOCUTBCA AO
IpyIy KOPHopamii: cTaTyc IOpUANY-
HOT 0co6u; npuHuUD O6MesReHOT
BiAOBiAaABHOCTI; 6€3CTPOKOBE iCHY-
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BAHHA; BiAbHA mepeAava akIiif; [[eHT-
parizoBaHe ynpaBAiHHS — 000B's3-
KOBIiCTh HaAIA€HHSA YyIpPaBAIHCBKUMU
¢dyHKIigsMu cnenianrizoBaHi oprauu
yIpaBAiHHA.

Ha 3apy6iskuux punkax Koprnopa-
1jig y 1paBOBOMY PO3yMiHHI — Ije Tpy-
ma ocio, ki HapaAM MEeBHIi CBOIM Yac-
TUHI IOPUANYHE BU3HAHE NPABO OYTH
CaMOCTIMHMM yTBOPEHHSAM 3 BAACHUMU
npaBamu, IpuBiresmMy T2 060B'I3KAMN.
Binbine TOro, KOpnopaTuBHe yupaBAiH-
HSI PO3TASIAAETHCS SIK CyMa 30008's-
3aHb [IepeA aKklioHepaMy, K opraHiza-
IjiliHa YyTOAQ, 33 AKOIO IEeBHA KOMIIaHiA
penpeseHTye i 06CAYTOBYE iHTEpecu
cBOIX iHBecTOpiB.

V pociiicbkux ymoBax rocrnoaapio-
BaHHA TepMiH "Kopropanisa" BUKopuc-
TOBYETHCA AAS BU3HAYCHHS TOCHOAA-
pI0I0Y0TO CY6'€KTa, CTBOPEHOTO AEK-
iAbKOMa IOPUAMYIHUMY OCO6AMM, TIPU-
9OMY He BUKAIOYAI04M yIacTi ismaHnx
oci6. KoskeHn i3 oci6 Mmoske posrasipa-
THCA B AKOCTi CAMOCTIIHOTO €KOHOMi-
9HOrO Cy6'eKTa, MOB'A3aHOTO 3 iHmIN-
MM MafHOBMMMY BiAHOCUHAMM, CYCIIiAb-
HUM BeAEHHSIM Gi3Hecy, CliAbHOIO Me-
TOI0, iHTepecoM, opraHisalinHoo
CTPYKTYPOIO.

B yxpaiHCEKOMY 3aKOHOAABCTBI AO
2005 p. xoproparni€io BU3HaBaAOCH —
AOTOBIpHE 06'€AHAHHSI TIATIPUEMCTB Ha
OCHOBI MOEAHAHHS BUPOGHUYMX, HAY-
KOBUX Ta KOMepulI/IHI/IX lHTepeCIB, 3
AE€AETYBAHHAM OerMI/IX IIOBHOBAJKEHDb
[EHTPaAi30BaHOTO PeryAOBaHHSA Ai-
SIABHOCTI KOJXHOTO 3 yyacHuKiB. Kop-
mopanist B CBOIM AiIABHOCTI MOBMHHA
KepyBaTHCS YCTAHOBYMM AOTOBOPOM i
craTyToM. Bumumu opranamu € paaa i
IpaBAiHHA.

3 2005 p. nicas npustaarrs Toc-
noaapcbskoro ta IIuBiapHOTO KO-
A€KCiB, B OCTaHHbOMY BKa3aHO, LIO
"KOpHOpaTUBHE NiAIPUEMCTBO YTBO-
pIOETHCS, SIK MPaBUAO, ABOMa abo
6iAble 3aCHOBHMKAMM 32 TX CHIABHUM
pimenHam (Aorosopom), Ale Ha oc-
HOBI 06'cAHaHHS MaitHa Ta/a60 miA-
OPUEMHUIBKOT 94U TPYAOBOi Aifinb-
HOCTI 3aCHOBHMKIB (y4yacHuKIiB), Tx
CIiABHOTO YIIPaBAiHHA cIpaBaMy, Ha
OCHOBI KOPIOPATUBHUX NIPAB, Y TOMY
4yCcAi yepe3 opraHy, IO HUMU CTBO-
PIOIOTHCH, YYaCTi 3aCHOBHUKIB Yy pO3-
noAiai AOXOAiIB Ta pu3uKiB miampu-
emcrBa. KopnopatusBHumu € xoome-
paTUBHI mipAIpMEMCTBA, HiAIPUEM-
CTBa IO CTBOPIOIOTHCA Yy (popMi roc-
DOAapPChKOTO TOBAapUCTBA, @ TAKOX
iHmi miaAnmpmueMcTBa, y TOMY 4MCAi 3ac-
HOBaHi Ha IPUBAaTHIN BAACHOCT] ABOX
a60 Giapme oci6" [12].

Ha AyMky BiTYM3HAHUX €KO-
HOMicTiB, npuitaaTuit y l'ocmopapcs-
KOMY KOAEKCi miAXiA AO BM3HAUYCHHSA
KOPIOPAaTUBHOIO HIAIPUEMCTBA €
3aHAATO WIMPOKUM, 11O IPU3BOAUTH
AO TOTO, 110 B III0 I'PYIY BKAIOYAIOTh-
cs opraHisaniHo-IpaBoBi Gopmnu
cy6'ekTiB TOCIOAAPIOBAHHS, KOTPI
He MaloTh IPUTAMaHHI aKI[iOHEPHUM
TOBapUCTBAM IepeBaru, 30Kkpema

EKOHOMIYHA HAVKA

CTOCOBHO 3aAy4YeHHA (diHaHCOBUX
pecypciB. Tak, A0 Kora KOpHOpaTUB-
Hux nipnpuemcts y 'ocmoaapcrko-
MYy KOAEKCi BIAHOCATBCS AK TOBApu-
cTBa 3 06MEKEHOI0 BiATOBipaABHI-
CTIO, @ TAKO3K AOAATKOBOIO, TOBHI Ta
KOMaHAMTHi TOBapucTBa, Koomepa-
TUBM TOW O, KOTPi MAalOTh CYTTEBI
BiAMiHHOCTI CTOCOBHO {X CTBOPEHHS
Ta pyHKkiioHyBaHHA. ToMy AOIiAb-
HO 0yA0 6 kaacudiryBaTu Kopuopa-
TUBHI NiAIpMEMCTBA 3aA€3KHO Bijp
oco6amBocTelt iX cTBOpeHHA. YV Ha-
I[iOHAaABHOMY 3aKOHOAABCTBi, Kpim
BUIEPO3TAAHYTOTO NOHATTA "KOPp-
nopanis”, 3HaWAM CBO€ BipoGpa-
JKEHHs HaCTYIIHI IHTerpOBaHi CTPYK-
TypHu, Taki Ak aconianii, KoHCOPLiy-
MM, KOHIlepHU, {HII 06'€AHAHHS
HiAIPUEMCTB, XOAAMHIHM Ta IPOMIUC-
AoBO-dinancosi rpymu [11].

Aconianis — aorosipue 06-
'eAHaHHS, CTBOpPEHE 3 METOI0 IOCT-
innoi koopamHanii rocnopapchkol
AliApHOCTI mipmpuemcTB, WO 06-
'€AHAAMCS, MASIXOM IeHTpaAisanii
oaAHiel a60 KiABKOX BUPOOHUYUX Ta
yIpaBAiHCBKUX (PYHKIINA, PO3BUTKY
cneniaaisanii i koonepauii Bupo6-
HUITBA, opranizauii cniAbHUX BUPOO-
HUI[TB HA OCHOBI 06'€AHAHHS y4aCHU-
KaMy (piHAHCOBMX Ta MaTepiaAbHUX
pecypciB AAsl 3aA0OBOAEHHS IIepeBaK-
HO TOCTIIOAAPCHKUX NOTPEl yYACHUKIB
aconianii. ¥V cratyTi aconianii noBus-
HO 6yTH 3a3HAYEHO, WO BOHA € IOC-
noAapChKOM0 aconianien. Acouianis
He Ma€ IpaBa BTPyd4aTuUCA y I'OCIO-
AApChKY AifIABHICTD MiATIPUEMCTB-
yyacHUKiB aconianii. 3a pimeHuam
ygacHuKiB aconianis moske 6yTu
YyIOBHOBAa>XeHa NPEACTABAATH iX
iHTepecu y BiAHOCMHAx 3 opraHaMu
BAAAM, IHIIMMY HIAIPMEMCTBAMU Ta
oprasizamigmu.

Koncopuiym — tumyacose cra-
TyTHE 06'€AHAHHS TIATIPUEMCTB AAS
AOCATHEHHSA JMOTO y4aCHMKaMM IeB-
HOI cmiApHOT rocmoApapchkoi MeTu
(peaaizanii nirboBux nporpam, Hay-
KOBO-TeXHIYHMX, OYAIBEABHUX TMPO-
exTiB Tomo). Korcopuiym Buxopmuc-
TOBYE KOIITH, AKMMMU OT'O HAAIAAIOTH
y4aCHMKH, I[eHTpaAi3oBaHi pecypcy,
BrAireHI HA piHAHCYBaHHA BiALIOBIA-
HOT mporpamu, a TaKOX KOIITH, L]O
HaAXOASATH 3 IHIIMX ASKepeA, B IOPAA-
Ky, BU3HAYEHOMY OTO CTATYyTOM. Y
pa3i AOCATHEHHS METH OTO CTBOPEH-
HA KOHCOpPUiyM NPMONHAE CBOIO
AISIABHICTB.

KoHnepHom BU3HAETHCA CTATYT-
He 06'€AHAHHS MIANPUEMCTB, a Ta-
KOJX {HIIMX opraHi3arnii, Ha OCHOBI
ix ¢piHaHCOBOT 3aA€3KHOCTI Bia 0AHO-
ro abo rpymnu y4acHuKiB 06'€AHaHHS,
3 IeHTpaAi3aniero QyHKIiN HayKO-
BO-TeXHIYHOTO | BUPDOGHUIOTO PO3-
BUTKY, iHBecTulinHoi, ¢inaxncosofi,
30BHIMIHPOEKOHOMIYHOI Ta iHmOI
AlsiapHOCTI. V4aCHUKM KOHIEPHY
HaAIASIOTH MOTO 4YaCTUHOIO CBOIX MMO-
BHOBaJXeHb, Y TOMY 4MCAl mpaBoM
HPEeACTaBAATH (X iHTepecu y BiaHO-

CHMHAX 3 OopraHaMMu BAAAM, IHIIMMMU
HiAIPMEMCTBAMM Ta OpTaHi3aniamu.
VdYacHUKY KOHIEPHY He MO3KYTb
6yTM OAHOYACHO YIaCHUKAMM {HIIO-
IO KOHIIEPHY.

Vcnimuoro, ik TOKa3ye pMHKOBA
npaKkTUKa, BUABMAACH TaKa OpraHisa-
ninHa opma akIiOHEPHOTO KamiTa-
Ay, 4K koHnepH. Konnepuom BBa-
SKAa€ThCS 06'€AHAHHS MIAIPUEMCTB,
AKi MaI0Th O6MeKEeHY CaMOCTIHICTB,
€AVHE AAPO BAACHOCTI ¥ KOHTPOAIO-
104nil opraH. B ocHoBi cucremn ym-
paBAiHHA KOHIJEPHOM AEXKUTh BUKO-
pPUCTaHHS BCiX KOMIIOHEHTIB MEHEA-
skmeHTY. [IoHATTS "KOHIEpH" YacTo
03Ha4a€ KPYNHI IPOMICAOBI KOpIO-
parnii , HagBHICTb B AKUX KPEAUTHO-
(piHaHCOBUX CHiAOK AOCTATHBO PO3-
HOBCIOAJKEHE, X0Ya OCTAaHHI MalTh
HiAIOPAAKOBAaHY POAB.

OaHa 3 HannomupeHimux Gopm
MOHOMOAICTHYHMX 06'€AHAHD MIATIPU-
€MCTB pi3HMX Taayseit (IpoMmCAO-
BOCTi, TOpriBai, 6aHKiB TOWO) HA OC-
HOBI CIIABHUX BUPOGHUYO-KOMEPLili-
HUX iHTepeciB, a 4acTo 1 ¢iHaHCOBOI
3aA€JKHOCTI BiA OAHOTO 4M TPyIHu
niADPUEMCTB, SIKi BOAOAIOTH GiABLIOKO
JaCTUHOIO aKIliil KOHI[ePHY.

XoaaMHTOBI KOMOaHii (BiA aHTA.
holding company "komnasis, mwo Bo-
AOAiG/gI‘pI/IMaG") — opuAMYHI 0co6u,
SKI € BAACHMKAMM {HIINX IOPUANIHNUX
oci6 a60 3AINCHIOIOTh KOHTPOAD Hap
TAKUMU IOPUAMYHUMU OCOOaMM, 5K
nos'si3ani ocobu.

3a3Buyaii e BIAKpUTE aKIjioHEepHe
TOBAPUCTBO, IKE BOAOAIE, KOPUCTYETD-
€51 Ta PO3MOPAASKAETHCA XOAAVHTOBH-
MU KOpHOpaTI/IBHI/IMI/I IIaKeTamMmu akmgin
(1acrTox, nais) ABox a6o Giabure KOp-
IOPaTUBHMX HiATIPMEMCTB.

Takosx mia XOAAMHTOBOIO KOMIIa-
Hi€I0 pO3yMiIOTH IpyIy Cy6'eKTiB rOC-
MOAAPIOBAHHS — IOPUAMIHUX OCi6, AKi
3AIMCHIOIOTh YIPABAIHHA DIAIPUEM-
CTBaMM 32 PaXyHOK NIepeBaskKHO1 yyacTi
B CTaTyTHOMY (DOHAI 41 IIASIXOM BOAO-
AIHHSA KOHTPOABHVMM NaKeTOM aKIjiif
{HImMX KOMIIaHIMN.

PosrasuyTi 6a308Bi mousTTs, sKi
3aCTOCOBYIOTH y 3apyO6isKHil Ta BiT4n3-
HAHIN AlTepaTypi, a TakoxX 3adikco-
BaHi y HaljiloHaABHOMY NIPaBOBOMY
noAi, AO3BOAAIOTHh KAacudikyBaTu
CTPYKTYpPY KOPIOPATUBHOTO CEKTOpPA
ekoHOMiKM TakuMm ynHoM (puc. 1) [13,
c.99].

OT:ke, mepur 3a BCe, AOIIABHO BU3-
Ha4YMTY KOPIOPATUBHMIA CEKTOP K OC-
HOBHMI €AeMEHT Hal[iOHaAbHOT eKOo-
HOMikM, 6€3 SKOT0 BasXKO YSIBUTU
edexrTuBHE QYHKI[IOHYBAHHA €KOHOM-
1Ku, pOSBI/ITOK pI/IHKOBI/IX BIAHOCHH Ta
niABMIl€HHS TEMIiB €KOHOMI4HOTO
po3Butky. VMoro, B cBOIO 4epry, caia
CTPYKTYpyBaTy Ha akI[iOHEpHUN Ta
HeaKI[ioOHe pHUI KOPIOPATHUBHI CEKTO-
Py, IEPLINIL 3 IKUX BKAIOYAE CY6'€KTH
rOCHOAAPIOBAHHA, AKi BUKOPUCTOBY-
IOTh aKIliOHepHe TOBAPUCTBO fAK Iep-
BMHHMI, TaK HOXIAHUNA €AEMEHT B
iHTerpoBaHi KOPIOPATHUBHI CTPYKTY-
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KoprniopatusHuii cexTop

/

AKIIIOHEpHHH TTiACEKTOP

'

HeaxkmionepHuit

KOPIIOPATUBHMUH MiACEKTOP

IepBuHHI eneMeHTH
aKI[IOHEPHOTO CEKTOpa

BigkpuTi Ta 3aKpHUTI aKIiOHEPHi
TOBapHCTBA

Jlep>kaBHi aKIliOHEPHI KOMITaHii

!

IToxinHi e1eMeHTH
aKIIOHEPHOT'O CeKTopa

/

ToBapucTBa 3 00MEKEHOIO
BIITOBI1AAIBHICTIO
ToapucTBa 3 101aTKOBOIO
BiITOBiAAIBHICTIO
IToBHi TOBapucTBa
KomanmuTHi ToBaprcTBa
Kooneparusu
[HIIi rociogapcerki HeakIioHEepHi
TOBapUCTBA

\ v

IHTerpOBaHI CTPYKTYpHU

Acormjiargii
Kopmnoparii
Konnepuu
Koncopuiymn
XOoNIUHTOBI KOMITaHi{
[ o0eHanHs

JouipHi miampueMcTBa

Puc. 1. CTpykTypa KOpnopaTUBHOr0 CEKTOPY €KOHOMIiKM YKpaiHu

pu: acomianii, Koprnopanii, KOHCOpPILi-
yMM, KOHIIE PHU APYTUiA — IHIII TOCIO-
AapcChbKi TOBapuCTBa, a caMe: TOBapMu-
cTBa 3 OOMEIKEHOI0 Ta AOAATKOBOIO
BiATlOBiAaABHICTIO, KOOHmepaTuBM
TOIIO.

CTpyKkTypa KOpPHOpPaTUBHOTO
CexTopa, BU3HA4YEHHA OpraHi3amii-
HO-TIIpaBoBOi crmenudiky 1oro ckaa-
AOBUX €AEMEHTIB Y €KOHOMIYHIN Ta
IpaBOBiNl AiTepaTypi TAyMaduThCA
no-pi3HOMY: AO KOPIOPATUBHOTO
cekTopa BiAHOCTH 260 AMIIE aKI[iO-
HepHi TOBapucrtsa, abo maiike yci
rocnoAapchki opranizanii, korpi 6a-
3yI0THCS Ha YAEHCTBI, a60, Kpim roc-
OA3PChKMUX TOBAPUCTB, Ije ¥ pi3HO-
Iro POAY aconiaTuBHI yTBOpPEHHA
(micra, ceamma, acouianii, cuiaku
romo). OueBUAHO, AAS A€l pi3HUX
AOCAIASKeHb KOSKHA IO3UI[if Ma€ pa-
IioOHAaABHY OCHOBY 1 IpaBO Ha iCHY-
BaHHA. My moroa>xyemocs 3 AyMKOIO
A.Cipko npo moHATTS KOPHOPaTUB-
HOTO CEKTOpa B eKOHOMIIi IK CYyKyII-
HOCTi, IPEACTaBA€HOT:

— ycima opranizaniiiHo-npaBoBu-
My popMaMy rocioAapIOBaHHA, B OC-
HOBY YTBOPEHHA AKUX NMOKAAAEHO
IPUHLUE Koprnopatusanii a6o 3AuTTs
KamitaaiB (mepBUHHMIL piBEHB);

— KPYIHMMHU KOPHOOPATUBHUMU
CTPYKTypamu, mo GopMyoOThCA Ha
OCHOBI BOAOAIHHSA YacTKaMy KaliTa-
Ay Ta HedopmarbHii ocHOBI [10, c.

51.

Takoxx A.Cipko npomonye no-
IOBHEHHS KOPIOPATUBHOTO CEKTOPA
332 paXyHOK MaAMX Ta CepeAHiX 3a
po3MipoM maioBoro Kamitaay dipm,

SIKi, BAACHE, 1 BUHMKAIOTh Ha OCHOBI
HOBITHiX TeXHOAOTiMN, cyMmicHUX i3
AeleHTpaAi3aniemno, Aemacmg)ixauiefo
4y parMeHranieo BUPOOHUITBA,
TOOTO TAKMX, IO AONYCKAIOTh aBTO-
HOMHe (PYHKI[IOHYBAHHS BUPOGHM-
4oTo mponecy. 3 OTASAY Ha Ii TeH-
ACeHIIil BApTO rOBOPUTH HE PO BUTI-
CHEHHA KOpIopalliAMy iHNX OpraH-
isaninENx popm nNiAIpMEMHUITBA, a
Ipo 3aMHATTA ycima "cBOIX" pMHKO-
BuUX Him. VYBaskHimomy mOTASAY
BIiAKPMBAETHCH 1 Te, WO 1 IIi CTPYK-
TypHU HePexoAfiTh a0 Bia modyaTky
CBOT'O iCHYBaHHA y>Xe (PYHKIiOHY-
10T B 0p6iTi morpe6 Ta iHTepecis
BeAMKOro Gi3Hecy Ha axkyioHepHi
OCHOBI.

BUCHOBKMU

ITiacymoByI0unN 3a3Ha4eHe, MOKe-
MO CTBEPAJKYBATH, IO 3HAYHY IUTOMY
Bary B KOPIOPAaTMBHOMY CeKTOpi VK-
paiHM 3aiiMaloTh aKIiOHEPHI TOBAapu-
CTBa, a TAKO3K TOBAPUCTBA 3 OOMeIKe-
HOIO BiATIOBiA@ABHICTIO, y AKMX YIIPaB-
AlHHA BipAireHe BiA BAacHOCTI; Aep-
>KaBHI Ta KOMYHaAbHI KOPIOpAaTUBHI
HiAIIPMEMCTBA; CIIOJKMBYi KOONepaTu-
BY; IHTETPOBaHI KOPIOPATUBHI CTPYK-
Typu.

@opmyBaHHS PUHKOBUX BIAHOCUH
B YkpaiHi moka3ye, 1o PO3BUTOK
KOPHOpPaTUBHUX HNIANPUEMCTB, 3y-
MOBAEHM MIOTO IlepeBaraMu Mo piBHA-
HO 3 iHmmMu popmamyu miAnpmem-
HUIbKOI AlgabpHOCTI. 30Kpema, Kop-
HOpPaTUBHUN CEKTOP EKOHOMIiKH
crIpusie pocTy BUPOGHUI[TBA, 360aAaH-
COBaHOCTI iHTepeciB pi3HUX KOopHopa-

TUBHUX MIATIPMEMCTB, fAKi mommMpeHi
Ha pi3Hiraayai, a inkoan i kpainm, Bu-
KOPUCTAHHSA {HHOBAILifHUX TEXHO-
AOTiNl, CTUMYAIOBAHHSA POCTY iHTEAEK-
TYaABHOI'O KaliTaAy IIAAXOM IIOCT-
ifHOTO0 HaBYaHHA CBOIX IpaliBHNUKIB.
Ao Hepoaikis, siki npuramanui Kop-
HOopaTMUBHIN popMi MIATIPUEMHNIITBA,
MO>KHa BiAHECTM: 3AOBJKMBAHHA Kall-
iTaroM OKpeMux akuioHepiB Ta BAAC-
HUKiB 06Airaniif, He3axuuleHicTh npas
Api6HMX aknioHepiB, a TAKOXK HEAO-
CKOHAAMM MeXaHi3M Aep>KaBHOTO pe-
gyAIOBaHHH Ta crabka 3aKOHOAABYA
asa.
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