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Íà äàíîìó åòàï³ ðîçâèòêó â³ò÷èçíÿíî¿ åêîíîì³êè îäíèì ³ç ôàêòîð³â ï³äâèùåííÿ åôåêòèâíîñò³ âèðîáíèöòâà º 
ñòâîðåííÿ íîâèõ ³ ï³äâèùåííÿ ä³ºâîñò³ ñôîðìîâàíèõ êîðïîðàòèâíèõ ñòðóêòóð. Òîìó ðîçâèòîê êîðïîðàòèâíîãî 
óïðàâë³ííÿ çàéìàº îñîáëèâå ì³ñöå â ñèñòåì³ äåðæàâíîãî ³ âíóòð³øíüîô³ðìîâîãî óïðàâë³ííÿ.
Ìåòîþ ñòàòò³ º äîñë³äæåííÿ îðãàí³çàö³éíî-åêîíîì³÷íèõ ³ ìîòèâàö³éíèõ àñïåêò³â ôîðìóâàííÿ êîðïîðàòèâíîãî 
óïðàâë³ííÿ â Óêðà¿í³, éîãî îñíîâíèõ êîíöåïòóàëüíèõ ñêëàäîâèõ äëÿ ôîðìóâàííÿ ïîäàëüøèõ ðåêîìåíäàö³é 
åôåêòèâíîãî ¿õ âèêîðèñòàííÿ íà ñó÷àñíîìó åòàï³.
Äåðæàâíå óïðàâë³ííÿ ïîêëèêàíå êîîðäèíóâàòè ô³íàíñîâ³ ïðîöåñè ³ ïîãîäæóâàòè ïðèâàòí³ òà ãðîìàäñüê³ ³íòåðåñè. 
Âîíî âèêîíóºòüñÿ â çàêîíîäàâ÷³é, ïîäàòêîâî¿, êðåäèòíî¿ òà ñóáâåíö³éíî¿ ôîðìàõ.
Êîðïîðàö³ÿ º ôóíäàìåíòàëüíèì åëåìåíòîì ³íäóñòð³àëüíîãî ïîðÿäêó. Ì³ñöå ³ çíà÷åííÿ êîðïîðàö³¿ ³ êîðïîðàòèâíîãî 
óïðàâë³ííÿ â ñó÷àñí³é ñèñòåì³ ãîñïîäàðñüêîãî óïðàâë³ííÿ ôîðìóâàëèñÿ ïðîòÿãîì òðèâàëîãî ÷àñó ðîçâèòêó 
ïðîìèñëîâîñò³.
Àíàë³ç ðîáîòè êîðïîðàòèâíèõ ñòðóêòóð ïîêàçóº, ùî ñüîãîäí³ áåç åôåêòèâíî¿ ñòðóêòóðè, ÿêà âèçíà÷àº âçàºìèíè 
ðàäè äèðåêòîð³â, âèêîíàâ÷îãî îðãàíó òà àêö³îíåð³â, ðîçâèòîê â³ò÷èçíÿíèõ îðãàí³çàö³é ³ åêîíîì³êè â ö³ëîìó, ÿê íàì 
ïðåäñòàâëÿºòüñÿ, áóäå ïîñò³éíî ñòðèìóâàòèñÿ íåäîñòàòí³ñòþ êàï³òàëó.
ªäèíî¿ ìîäåë³ åôåêòèâíîãî êîðïîðàòèâíîãî óïðàâë³ííÿ íå ³ñíóº. Ó êîæíîìó êîíêðåòíîìó âèïàäêó âîíà ðîçðîáëÿºòüñÿ 
âèõîäÿ÷è ç îñîáëèâîñòåé ïðàâîâîãî òà åêîíîì³÷íîãî ñåðåäîâèùà, â ÿê³é ä³º àêö³îíåðíå òîâàðèñòâî.
Àâòîðàìè ïðåäñòàâëåíà îäíà ³ç ìîæëèâèõ ìîäåëåé åôåêòèâíîãî êîðïîðàòèâíîãî óïðàâë³ííÿ àêö³îíåðíèì 
òîâàðèñòâîì ³ ïðèêëàä ñòðóêòóðè âèêîíàâ÷îãî îðãàíó àêö³îíåðíîãî òîâàðèñòâà.
Ìîòèâàö³éíèé åëåìåíò â ìîäåë³ åôåêòèâíîãî óïðàâë³ííÿ àêö³îíåðíèì òîâàðèñòâîì â³ä³ãðàº âèçíà÷àëüíó ðîëü, òàê 
ÿê â³í ïåðåäáà÷àº ôîðìóâàííÿ â³äïîâ³äíîãî ìîòèâàö³éíîãî ìåõàí³çìó ðåàë³çàö³¿ âëàñíîñò³ ÷åðåç ðåàëüíèé ïðîöåñ 
ïðèñâîºííÿ äîõîä³â, çà äîïîìîãîþ ¿õ ðóõó (ïðèáóòîê, çàðîá³òíà ïëàòà, îñíîâíèé êàï³òàë ³ ò.ä.).
Òîâàðèñòâî ç îáìåæåíîþ â³äïîâ³äàëüí³ñòþ ïîâèííî ìàòè ñïðàâåäëèâó ³ ïðîçîðó êîðïîðàòèâíó ñòðóêòóðó. Öå 
ðåàë³çóºòüñÿ â ïîâí³é ì³ð³ ÷åðåç îðãàí³çàö³éíî - ïðàâîâ³ òà ô³íàíñîâî-åêîíîì³÷í³ åëåìåíòè ïðåäñòàâëåíî¿ ìîäåë³ 
åôåêòèâíîãî êîðïîðàòèâíîãî óïðàâë³ííÿ.
Ïðèíöèïè êîðïîðàòèâíîãî óïðàâë³ííÿ ïåðåäáà÷àþòü íåîáõ³äí³ñòü ðåãóëÿðíîãî ³ â³äêðèòîãî ³íôîðìóâàííÿ 
àêö³îíåð³â ïðî ðåçóëüòàòè ô³íàíñîâî-ãîñïîäàðñüêî¿ ä³ÿëüíîñò³. Îñíîâîþ òàêîãî ³íôîðìóâàííÿ ìîæå áóòè ð³÷íèé 
çâ³ò âèêîíàâ÷îãî îðãàíó, ùî ðîçêðèâàº ô³íàíñîâ³ òà âèðîáíè÷³ ïîêàçíèêè ä³ÿëüíîñò³ òîâàðèñòâà.
Ïðèñóòí³ñòü íåçàëåæíèõ ÷ëåí³â Ðàäè äèðåêòîð³â, ùî êîðèñòóþòüñÿ äîâ³ðîþ ³íâåñòîð³â, îñîáëèâî âàæëèâî äëÿ 
ôóíêö³îíóâàííÿ íàä³éíî¿ ñèñòåìè êîðïîðàòèâíîãî óïðàâë³ííÿ. ²íòåðåñè íàéá³ëüøèõ àêö³îíåð³â â Ðàä³ äèðåêòîð³â 
ïðåäñòàâëÿþòü ñïîíñîâàí³ äèðåêòîðè. Äëÿ âèð³øåííÿ ñïåöèô³÷íèõ ïèòàíü, ùî âõîäÿòü â êîìïåòåíö³þ Ðàäè 
äèðåêòîð³â, äîö³ëüíèì º ñòâîðåííÿ ïîñò³éíî ä³þ÷èõ êîì³òåò³â. Íàéá³ëüø ïîøèðåíèìè º êîì³òåòè ç àóäèòó ³ 
âèíàãîðîä âèùîìó êåð³âíèöòâó.
Ï³äçâ³òí³ñòü òà ³íôîðìóâàííÿ àêö³îíåð³â º íàéâàæëèâ³øèì ïðèíöèïîì êîðïîðàòèâíîãî óïðàâë³ííÿ.
Îñíîâíèì åëåìåíòîì ï³äçâ³òíîñò³ º ïåð³îäè÷íå ïîäàííÿ àêö³îíåðàì ô³íàíñîâî¿ çâ³òíîñò³, ùî â³äáèâàº ô³íàíñîâ³ 
ðåçóëüòàòè ä³ÿëüíîñò³ òà ð³âåíü óïðàâë³ííÿ àêòèâàìè ñóñï³ëüñòâà.

 © Ìàêîâåºâà Î. Â., Òêà÷óê Ò. Ì., 2019.
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Ãîëîâíèì åëåìåíòîì âñ³º¿ ñèñòåìè çâ³òíîñò³ òà îö³íêè ô³íàíñîâî¿ ä³ÿëüíîñò³ º ð³÷íà ô³íàíñîâà çâ³òí³ñòü, 
ï³äòâåðäæåíà çîâí³øí³ì àóäèòîðîì.
Ïðîâåäåííÿ ìàêñèìàëüíî ïðîçîðî¿ ³ ïîñë³äîâíî¿ ìîòèâàö³éíî¿ ñòðàòåã³¿ çà ïîãîäæåííÿì íàéá³ëüø â³äïîâ³äàëüíèõ 
êîðïîðàòèâíèõ ³íòåðåñ³â º îäíèì ç îñíîâíèõ íàïðÿìê³â àêòèâ³çàö³¿ ðîçâèòêó åêñïîðòíîãî ñåêòîðà åêîíîì³êè, 
ðîçâèòêó ì³æðåã³îíàëüíèõ åêîíîì³ê, ñïðèÿº ñòàá³ë³çàö³¿, ïîë³ïøåííÿ ³íâåñòèö³éíîãî êë³ìàòó â ïðîìèñëîâîñò³ 
Óêðà¿íè.
Ôîðìóâàííÿ ìåõàí³çì³â ìîòèâàö³éíîãî âïëèâó âèçíà÷àº øëÿõè âäîñêîíàëåííÿ ìåõàí³çìó ³íâåñòóâàííÿ êîøò³â 
ïåðñîíàëó â àêö³¿ ï³äïðèºìñòâà. Òàêà ìîæëèâ³ñòü º ïîòóæíèì ñòèìóëþþ÷èì ôàêòîðîì ðîçâèòêó ï³äïðèºìñòâà, 
òàê ÿê îáåð³ãàº éîãî ô³íàíñè â³ä çíåö³íåííÿ, çì³öíþº éîãî ñòàíîâèùå, çàáåçïå÷óº çðîñòàííÿ äîáðîáóòó, ò³ñíî 
ïîâ'ÿçàíîþ ç äîñÿãíóòèìè âèðîáíè÷èìè ðåçóëüòàòàìè.
Ключові слова: êîðïîðàòèâíå óïðàâë³ííÿ; åôåêòèâí³ñòü óïðàâë³ííÿ; îðãàí³çàö³éíî-åêîíîì³÷íèé ìåõàí³çì; 
ìîòèâàö³éíèé ìåõàí³çì.

At this stage in the domestic 

economy development, one of the 

factors for increasing production 

efficiency is the creation of new and 

increased effectiveness of existing corporate structures. 

Therefore, the development of corporate management of 

the economy has a special place in the system of state 

and intra-company management. 

Summing up the analysis of 

scientific literature, we can say that 

a large number of studies have been 

carried out by scientific economists, the 

topic of which is related to the corporate 

management development.

In Ukraine, various aspects of corporate governance 

development were dealt with by such specialists as A. 

Vakulchik, O. Bedzai, E. Korotkova, S. Rumyantsev, E. 

Palyga, V. Tretyak, V. Evtushevsky and others. On a 

global scale, research was conducted on various aspects 

of corporate management by leading foreign economists 

such as P. Drucker, C. Mayer, J. Keynes, A. Marshall, M. 

Porter, I. Ansoff and others.

Defining the high value of scientific works devoted to 

the study of various aspects of corporate management 

development, it should be noted that the problem has 

not been studied enough. Therefore, there is an urgent 

need for a more detailed study of these mechanisms in 

corporate management.

The aim of the article is to study the 

organizational-economic and motivational 

aspects of corporate management 

formation in Ukraine, its main conceptual 

components for the formation of further recommendations 

for their effective use at the present stage.

Public administration is called upon 

to coordinate financial processes and 

to link private and public interests. It is 

executed in legislative, tax, credit and 

subvention forms.

The bulk of the issues falling within 

the competence of state bodies is decided together with 

corporate governance bodies: joint-stock companies, 

holding companies, industry associations, industrial 

groups, etc.

The corporation is a fundamental element of the 

industrial order, arises with it and exists throughout 

its dominance, almost in the best way embodying the 

changes taking place in the economic base of society 

[1]. According to M. Hammer, today a corporation is more 

than a set of processes, more than a set of products 

and services, and even more than an association of 

working people; it is also a human community. Like all 

communities, it cultivates specific culture forms - in this 

case, corporate culture [2].

The place and importance of corporation and 

corporate management in the modern system of 

economic management have been formed over a long 

period of industrial development. To current date, the 

main functions of the corporate management body have 

mainly been determined [3].

An analysis of the work of corporate structures shows 

that today, in order to further enterprises development 

and increasing their efficiency, many organizations need 

to significantly expand the circle of potential investors, 

primarily large capital investors, in order to attract 

which it is necessary to master corporate governance 

procedures adopted throughout the world. Therefore, 

without an effective structure that defines the relationship 

between the Board of Directors, the executive body and 

shareholders, the development of domestic organizations 

and the economy as a whole, as we see it, will be 

constantly constrained by lack of capital.

For the stable and successful development of any 

joint-stock company, the nature of the relationship 

between its governing bodies and shareholders is of great 

importance.

In general terms, it is a reporting system to shareholders 

of persons entrusted with the current management of 

a joint stock company. At the same time, reporting is 

understood much broader than just the introduction of 

financial or accounting documentation.

Corporate management (CM) is different from the 

management of a joint stock company. The latter is more 

of an operational activity and is carried out by executive 

bodies and officials [4].

The system of corporate management defines how 

shareholders control the work of senior officials, as 

well as what responsibility these persons bear before 

shareholders for achieved results. If the activities of the 

society in which the shareholders have invested are 

developing successfully, the value of their contribution 

to equity is steadily increasing. An increase in the value 

of a deposit is most often expressed and measured by 

an increase in the price of shares in the market. This 

question was studied in detail and deeply by R. Braille 

and S. Mayer [5].

There is no single model for effective corporate 

management. In each case, it is developed based on the 
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characteristics of the legal and economic environment 

in which the joint stock company operates [6]. However, 

there is a number of common basic elements that ensure 

proper business management. In Ukraine, they can 

be applied within the framework of civil law, taking into 

account the type of joint-stock company.

The figure 1 presents one of the possible models for 

effective corporate management of a joint stock company 

in the authors' vision.
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Figure 1 Model for effective corporate manegment

The motivational element in this model plays a decisive 

role, since it involves the formation of an appropriate 

motivational mechanism for the sale of property through 

the real process of appropriation of income, through 

their movement (profit, wages, fixed capital, etc.). This 

is a motivational mechanism for reconciling corporate 

interests, providing labor motivation based on overcoming 

the alienation of workers from property and from real 

power.

The charter of a joint-stock company 

should fix the role and responsibilities 

of its governing bodies, as well as 

shareholders. It is necessary to 

formulate policies and identify structures 

that ensure corporate management. All 

this is advisable to include in the charter 

of the company or a special provision on 

the principles of corporate management.

Within the limits of a possible joint-

stock company, the company provides 

all shareholders with equal access to 

information. A joint-stock company must 

have a fair and transparent corporate 

structure.

The more complex the corporate 

structure, the less it corresponds to the 

principles of corporate management. 

For example, a structure in which there 

are many different types of shares and 

certain groups of shareholders have 

disproportionate voting rights or the 

rights of certain groups of shareholders 

are significantly limited. Such a structure 

can hardly be perceived as fair, and it 

is less attractive to potential investors. 

A company following the principles of 

corporate management should provide 

information on large shareholders, 

which helps to reduce investors' fears 

about the company's ties with shadow 

structures, since such suspicions make 

difficult access to investment capital.

The General Meeting of Shareholders 

is the supreme governing body of the 

JSC. It elects members of the Board of 

Directors (Supervisory Board); approves 

annual reports, accounting balances, 

profit and loss accounts; approves the 

external auditor; makes changes and 

additions to the charter; decides on the 

payment of dividends; solves issues of 

reorganization or liquidation.

The executive body of the JSC 

manages current activities.

An example of a possible structure of 

the executive body of JSC is presented 

in the figure 2.

The Board of Directors should 

include several independent members, 

representatives of large shareholders 

and two-three representatives of the 

company's executive body.

The number of the Board of Directors 

should be optimal for a particular 
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Figure 2. An example of the structure of the JSC executive body

company: on the one hand, it is necessary to present 

a wide range of opinions and practical experience, and 

on the other, to prevent unnecessary cumbersomeness, 

which can affect the efficiency of the body.

Managerial authority must promptly inform and provide 

shareholders with all the audited financial statements, thus 

reporting to the shareholders for the financial performance 

of the company and the results of asset management.

The principles of CM stipulate the need for regular 

and open informing of shareholders about the results 

of financial and economic activities. The basis of such 

information may be the annual report of the executive 

body, disclosing the financial and operating performance 

of the company.

Most portfolio investors, lenders or individual investors 

are not represented, as a rule, in the Board of Directors. 

However, all of them must be convinced that the company 

has an effective and responsible body for managing 

economic activities.

The presence of independent members of the Board 

of Directors, trusted by investors, is especially important 

for the functioning of a reliable corporate management 

system. In addition, they play a significant role in the work 

of a number of standing committees of the Council.

The interests of the largest shareholders in the Board 

of Directors are represented by sponsored directors. Their 

number and role should be clearly defined in the relevant 

provision so as not to give the impression that this body 

works exclusively in the interests of certain shareholders.

To address specific issues falling within the 

competence of the Board of Directors, it is advisable to 

create permanent working committees. They consider 

certain issues and submit recommendations to the 

Board of Directors. The most common are audit and 

compensation committees for top management. It is in 

these committees the experience of independent directors 

is especially valuable.

The audit committee should be responsible for working 

with external auditors and the internal audit function.

The top management compensation committee may 

consider issues related to remuneration of labor, material 

remuneration (incentive) for certain groups of employees 

and company personnel, 

including payment 

of bonuses, stock 

options or pension 

systems. In addition, the 

committee submits to 

the Board of Directors 

recommendations on 

compensation policies 

for members of the 

executive body.

Accountability 

and informing of 

shareholders is an 

essential principle of 

corporate management.

Managerial authority 

is responsible for the 

efficient use of capital 

invested by shareholders 

and ensuring the proper 

level of profit.

The main element of accountability is the periodic 

presentation of financial statements to shareholders 

reflecting the financial performance and the level of asset 

management of the company.

The main element of the whole reporting and financial 

performance assessment system is the annual financial 

statements, confirmed by an external auditor.

In accordance with the legislation, JSCs are required 

to provide their shareholders with financial reporting 

prepared in accordance with Ukrainian accounting 

standards, the accuracy of which has been verified by an 

external auditor.

Reporting should be submitted regularly at least once 

a year. It is also advisable to submit interim reports to 

external auditors in order to carry out separate procedures 

confirming its correctness.

Relations with investors imply close cooperation 

between the executive body and shareholders. Certain 

forms of it – in particular, audited annual reports – 

are prescribed by law. Other forms are determined 

independently by the organization.

The economy is determined by 

the development of diverse ownership 

forms. They determine the motivation 

system for effective work, contribute to 

the economic, organizational and social development of 

production, overcoming crisis phenomena in society as a 

whole. Corporate management development occupies a 

special place in the system of the public internal corporate 

administration.

Carrying out the most transparent and consistent 

motivational strategy to coordinate the most responsible 

corporate interests is one of the main directions of 

enhancing the development of the export sector of the 

economy, the development of inter-regional economies, 

and helps to stabilize and improve the investment climate 

in the Ukrainian industry.

The formation of motivational influence mechanisms 

determines the ways of improving the mechanism of 

investing personnel funds in the enterprise shares. Such 

an opportunity is a powerful stimulating factor for the 

development of the enterprise, since it saves its finances 

Висновки
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from depreciation, strengthens its position, and ensures 

the growth of well-being, which is closely linked with the 

achieved production results.
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