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FAMILY MODEL OF CORPORATE GOVERNANCE AS ONE OF THE MAIN OBSTACLES
TO THE DEVELOPMENT OF CORPORATE GOVERNANCE IN UKRAINE

Most scholars have classified the corporate governance model in Ukraine as "Transitional”, as the current model has
absorbed many aspects of various models adopted abroad. However, not all of them have good grades, and some hinder the
development of this area.

The transitional model of corporate governance in Ukraine has many features of the main models of corporate governance
Anglo-American (outsider), German (insider) and Japanese. But researchers have also noticed signs of another model used
in the world — Family. This model is presented in many countries and is rather secondary because it is not a replacement
but a supplement to the current model. It has a number of features, such as, for example, strong conservatism in enterprises,
which is applied to the detriment of innovation and, in principle, any changes within the management structure, both positive
and negative, which in the case of underdeveloped corporate governance system development of the corporate governance
model in Ukraine.

The scientific community has decided to identify the main models of corporate governance in the world. The Anglo-American
outsider model, the German insider model and the Japanese corporate governance model are recognized as such. All of them
developed and formed in connection with the internal development of countries, as well as international relations. Thus, the
Anglo-American model of corporate governance implies high liquidity of capital, namely the active movement in the stock
market, high fragmentation of capital between shareholders of various sizes, which in turn puts a high bar on the disclosure
of information about the state and business activity of enterprises. The system of governing bodies is unitary — the board
of directors includes both outsiders and insiders. At the same time, there is a conflict of interest between investors and
company executives. The former have invested in the company solely for the sake of quick profit (short deal, not long-term
investment), and the latter are interested in the development of the company in the long run.

The German model is characterized by a large number of insiders, a high concentration of assets in the hands of large
shareholders (often banks) with cross-ownership of shares. The company is also much more strongly influenced by banks,
as their representatives are included in the shareholders. Strong ties with banks can reduce the impact of the stock market
on the activities of the corporation, which allows more stable development of the enterprise, but without attracting large
amounts of resources as in the American model. The Japanese model implies the amalgamation of individual companies
into groups with the presence of the main bank of the enterprise, often such corporations are willing to sacrifice profits for
financial stability. It is characterized by a high level of social responsibility and at the same time extremely conservative as
a result provide insufficient information about their activities. The family model of corporate governance is also known in
the world. It is important to note that the author considers the family management model in corporations, not family business
in general, because the corporation means a public or closed joint stock company, while the family business or enterprise has
too little influence on corporate governance in the country. rather small. business formations with family members involved
in the work rather than management, for which high wages, taxes and social guarantees of employees are extremely risky
and costly. The family model is most common in countries with high levels of corruption in South, Latin America and Asia,
but it is also used in countries where, according to statistics, this level is quite low — in Sweden, Italy, France and Canada
(4). This is due to the fact that this model was and remains the oldest and most common due to the pyramidal structure, high
level of control and loyalty of its directors of the ruling family or clan.

This model is also known as the Family Business Group or Family Capitalism. characterized by a fairly high level of financial
stability of the parent (parent companies), the ability to refinance capital in any part of the company, which allows you to
combine risky and stable projects in order to constantly update the investment portfolio. Decisions on the activities of the
enterprise are made by one governing body, which often consists of a clear circle of persons — permanent shareholders with a
large number of major shares. At the same time, such a model has obvious disadvantages, one of which stands out — directing
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all the forces of the enterprise to meet the goals of the family to the detriment of any other interests, which leads to the
oppression of the rights of small shareholders. Also, this model is extremely conservative and does not pay attention to the
introduction of new technologies or re-equipment of enterprises, as well as limits investment activity and, as a result, such
companies are opaque. At the same time, because family members are essentially long-term investors, they rely on the board
of directors, to which the best professionals are elected. corporate governance experts and this allows you to achieve a level
of corporate governance much higher than in companies of the same level. However, the positions of independent directors
on the board are often held by family members.

Summing up, we can highlight the main characteristics of this model:

- availability of long-term financial policy;

- management of the enterprise \ its parts is carvied out by family members under full control;

- availability of sufficient assets to optimize risks in any lagging part of the company;

- capital is distributed only within the company or by family areas;

- a closed circle of the board of directors which can be reached only by professional qualities;

- the presence of a pyramidal structure — the holding company is the owner of a number of enterprises that control other
enterprises;

- the goal is high productivity with low risk;

- attracting investors provided a small number of votes;

- High isolation of information about the enterprise which causes complexity of investments.

This model has the most in common with the German and Japanese models of corporate governance. Thus, they all have
underdeveloped rights of minority shareholders, an underdeveloped stock market and use a horizontal structure of cross-
ownership of shares together with a vertical one.

Ukraine has not yet chosen its only model of corporate governance and has currently adopted parts from dif ferent models
and is considered Transitional (Transformational), ie one that has not chosen a clear model of corporate governance. This
is due to the fact that Ukraine is a country in transition. However, part of the scientific community, for example, such
researchers as Romanyuk VM, Rozanova NM, lorgachova MI, Polinkevich OM It is believed that the Family model of
corporate governance prevails in Ukraine.

One example of companies using this method of corporate governance was JSC CB PrivatBank, which owns a number
of banks in Latvia, Italy, Portugal, Cyprus, China, Spain and other countries (before nationalization), Canada’s largest
Jfamily business. Hees-Edper Group. The group consists of sixteen levels and more than 300 companies, as well as Nike and
Volkswagen, Fiat, Peugeot, LVMH Mot Hennessy.

This model of corporate governance to attract capital can attract external financing, but while maintaining full control over
management, regardless of the number of shares. This is achieved through the issuance of dual class shares. This type of
stock gives less opportunity to influence the corporation, because when issuing dual-class shares, insiders are given access
to a class of shares that provides greater control and voting rights, and outsiders are given a class of shares with little or no
voting rights, which puts outsiders unequal. rights and even equal investments. The market reacted to this policy accordingly
— the value of shares of the controlling stake is quoted much lower than the shares of similar companies.

The principle of secrecy in such companies is supported by the Right of First Refusal — most companies impose restrictions on
the circulation of controlling shares exclusively within the family. Participants wishing to sell their shares first offer them to
their family members and distant relatives. But most often the holding itself buys these shares through specially allocated funds.
The concentration of management in the ruling family does not allow the company to grow rapidly and influence the fate
of the company to outsiders. This greatly reduces the investment attractiveness of such a corporation among supporters
of short deals, but attracts long-term investors who are also interested in stability, but this is impossible in the context of
Ukraine’s economy.

Top managers of such companies are always taken from the family circle and often do not have sufficient qualifications,
which leads to the destruction of promising companies in the past, and state-appointed observers can not influence the
decisions of the central or parent company.

The very essence of a family company is unstable and is not based on legal obligations, but on internal relations, and in
the event of such a rupture due to death, illness or rupture of the head of the family, such corporations fail. According to
the statistics of the Association of Owners of Family Companies FEB, 95% do not experience the transition to the third
generation of owners, which leads to the collapse of the corporation. generations need to direct such corporations towards
improvements in corporate governance by amending the Law of Ukraine "On Limited and Additional Liability Companies”
to prevent them from disbanding and thus lead to job losses.

- It is necessary to introduce in such enterprises a Supervisory Board, which will consist not only of family members but
also independent observers — such changes will lead to new views, increase the level of trust of shareholders, and ensure the
introduction of new experience and knowledge. innovative views;

- Balance the interesting families of its members and the interests of investors and corporations by enshrining in the documents
of the corporation — establishing a clear position of the family on the development of the company by implementing codes of
corporate ethics, family constitution and family council will take into account the interests of family members and outside
of family shareholders., will mark the long-term plans of the corporation, will create clear and clearly established conditions
Jfor attracting new equal investors.

The current development of Ukraine’s corporate governance model is hampered by many factors, such as the deteriorating
investment climate in the country and the constant outflow of capital. For the development of corporate governance it is
necessary to attract capital and if in developed countries with an established model of corporate governance conservatism is
the key to stability, but in Ukraine with the Transitional model of corporate governance — due to non-use of existing tools,
and sometimes very weak development (transparency. conseroatism is unacceptable. It is necessary to apply new technologies
and control methods to protect and develop capital inflows and job creation, increase business openness through deeper state
control, and attract institutional investors to the corporation with family management models.

Key words: corporation; corporate governance; Anglo-American model of corporate governance; German model of corporate
governance; Japanese model of corporate governance; family model of corporate governance.
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MEXAHI3SMU AEPXABHOIO YMPABJIIHHA

MepexioHa Mopenb kopnopaTuB-
HOro ynpaBniHHA B YkpaiHi Mae 6esniy
O3HaK OCHOBHWX Mogenewn Kopropa-
TMBHOMO  ynpaBsniHHA  AHrmno-amepu-
KaHcbKOi (ayTcamgepcbka), Himeubkoi (iHcagepcbkoi) Ta
AnoHcbkoi. Ane gocnigHMKaMy TakoX MOMIYEHI O3HakKu
LLle oaHiel moaeni, Lo 3acToCoBYETLCS Y CBITi — CiMenHoI.
Lis mogenb npeacTtaeneHa B 6araTbox KpaiHax i € ckopilu
BTOPUHHOIO OCKIMbKM € He K 3aMiHa, a AK AOMOBHEHHS
[0 noTtoyHoi mogeni. BoHa mae psaa puc, Takux, siK, Ha-
npuKknag, CUNbHWIA KOHCepBaTU3M Yy nianpuemcrsax, B
SKMX 3aCTOCOBYETLCA Ha LUKOAY iHHOBALAM i B MPUHLMMI
OyOb-9KMM 3MiHaMm ycepeauHi ynpasmniHCbKOi CTPYKTypu
SK NO3UTMBHOI, TaK i HEraTMBHO, WO Y BUNaaKy 3 Hepo3-
BMHEHOK CUCTEMOIO KOPNOpaTUBHOTO ynpaBniHHS 3ry6Ho
BMMMBa€e nodanblUMiA pO3BUTOK MoAeni KOpnopaTuBHOIO
ynpaseniHHA B YKpaiHi.
3a CimeliHolo mMogenno kopnopa-

[MocTaHoBKa
npobnemu

Axanis TWBHOMO ynpaBniHHA € ny6nikauii Po-

OCTaHHIX MaHok B.M. LLoao eBontouii KnacuyHux

AOCNIPKEHE Mogenen KopnopaTtUBHOIO ynpasriHHSA,
i ny6nikauiv

e Takox TopkHynack CimenHa mogenb
KOprnopaTuBHOro ynpasriHHA. Y pobo-
Tax lMoniHkeBny O.M. Byno nposBeaeHo aHania mogenewn
KOpnopaTUBHOIo ynpaeniHHA NiNPUEMHULBKUX CTPYKTYP,
Ae CimeliHy moaenb KOpnopaTUBHOIO yNpaeniHHA TakoX
Oyno po3arnsHyTo. Lia Mmogene Takox Gyna 3ragaHa y po-
botax lopravoBoi M. |., emeHTbeBoi A.l".,, Po3aHosa H.M.

Mpoawnanidysatn enactusocti Ci-
MeWHOI Moferni KopnopaTtuBHOro ynpas-

MeTta .

NiHHA 3 MEeTOol BUSIBMNEHHS 3rybHoro
BMMMBY L€l Mogeni Ha po3BUTOK KOPMo-

paTMBHOrO ynpaeniHHA YKpaiHu.
HaykoBol  CMiNbHOTOK  NPUNHATO
e BUAINATH OCHOB.Hi Mo,u.en! _kopropa-
. TUBHOTO yMPaBMiHHs Y CBITi. Takumu
maTepiany BW3HaHi AHrno—amepMKaHCng BOHa
ayTcamgepcbka Mogenb, Himeupbka

iHcangepcbka mogernb i AnoHcbka Mo-
Aernb KoprnopaTWBHOro ynpasniHHS. Bci BoHW possuBanu-
cs i popMyBanu y 38’A3Ky 3 BHYTPILLHIM PO3BUTKOM KpaiH,
a TakoX MDKHapoAHUX BiAHOCWH. Tak AHrno-amepukaH-
Cbka MoJenb KOpnopaTtuBHOIO ynpaBsriHHSA Mae Ha yBasi
BMCOKY TNiKBIAHICTb KaniTany, a came akTUBHWWA pyX Ha
hOHO0BOMY PUHKY, BUCOKY pO3apobneHicTb kanitany Mk
akuioHepamu pi3HMX PO3MIpiB, LLO B CBOK Yepry CTaBuUTb
BMCOKO NNaHKy 3 MUTaHHA PO3KpUTTA iHdopmauii npo
CTaH Ta [inoBy akTUBHICTb nmignpuemcts. Cucrtema opra-
HiB ynpaBniHHA YHiTapHa — 4O paau AVPEKTopiB BXOAATb
AK ayTcangepu, Tak i iHcangepu. Y TOMn e Yac iCHye KOH-
dniKT iHTEpeciB Mix iHBECTOpaMmn Ta Kepylo4MMn Komna-
Hii. Mepwwi BkNanucsa y nianpuemMcTBO BUKMOYHO 3apagu
LUBUAKOrO 3MCKY (KOPOTKOI yrogu, He OOBroCTPOKOBOMY
BKNadeHHi), a apyri 3auikaBneHi y po3BuTKY Mianpuem-
CTBa Ha JOBroCTPOKOBI NEPCNEKTMBI.

Himeubka mopgenb xapakTepusyeTbCA BENUKOK Kinb-
KICTIO iHCaraepiB, BUCOKOI KOHLEHTpaLii akTUBIB y pykax
BEMNWKMX akuioHepiB (HanyacrTiwe GaHkiB) 3 nepexpecHUm
BONOAIHHAM akuin. Takox Ha nignpuemcTBo Habarato
CunbHile BNNMBalTb GaHkW, OCKINbKW iX NpeacTaBHM-
KM BKMOYEHi 0o cknagy akuioHepiB. CyvnbHWIA 3B’130K 3
6aHKkaMn O03BONSE 3HU3NTW BMNUB (POHAOBOTO PUHKY Ha
JisnbHiCTb Kopnopalii, wo aossonse Ginbw cTabinbHoO
po3BMBaTU NIJNPUEMCTBO, OAHaK 6e3 3any4YeHHsi BENUKOro

AKTyanbHi npo6nemu gepxaBHoro ynpasiiHHSA

ob6cary pecypciB Sk B AMepurKaHcbkin mogeni. AnoHcbka
MoAdenb Ma€e Ha yBasi nig coborw ob’egHaHHA OKpemMux
KOMMaHIN y rpynu 3 HasiBHICTHO OCHOBHOro 6aHKy nianpu-
€MCTBA, YacTOo Taki Koprnopaldlii roToBi NOXepTByBaTN OTPU-
MaHHAM NpuBYTKY ANs diHaHCOBOI cTabinbHOCTI. XapakTe-
pU3yeTbCA BUCOKMM piBHEM coLianbHOI BiANOBIAANBHOCTI
i B TOW e Yac BKpamn KOHCepBaTUBHI SIK HAcNigoK HaaaTb
He[oCcTaTHBO iHpopMaLii NPo CBOK AiANbHICTL. Y CBITI
TaKoX BigoOMa CiMeilHa Mofernb KOpnopaTWBHOMO ynpas-
niHHA. Baxnuneo Big3HauMTH, WO aBTOPOM po3rMsaaeTbes
came ciMeliHa Mogenb ynpaeMiHHS B Koprnopauisx, a He
cimenHun Gi3Hec B LiNOMY, OCKiNbKM Kopriopauisi Mae Ha
yBasi nybniyHe abo 3akpuTe akuioHepHe TOBapuUCTBO, ToAi
SIK ciMenHui BisHec abo NianpuMeEMCTBO 3aHaATO Maro Lo
BNNMBATWN Ha KOPropaTMBHE YNPaBriHHSA B LinOMy Mo Kpai-
Hi i € ckopilue ApibHMM. GidHec popmyBaHHAMM i3 3anyde-
HUMK 0 pobOoTK a He ynpaeniHHSA, YneHiB CiM’i, Ha aKun
BMCOKa 3apobiTHa nnata, nogaTtku Ta couianbHi rapaHTii
HanMaHWX NpauiBHUKIB BKpan puamkosaHi i 3atpatHi. Ci-
MelHa Mofenb HanlyacTille BracTuBa KpaiHaMm 3 BUCOKUM
piBHeM Kopynuii B kpaiHax NiBaeHHoi, JlaTnHcbkoi Amepu-
kv Ta Agii, NpoTe BOHa TakoX 3aCTOCOBYETLCS i B KpaiHaXx,
Ae, 3rigHo 3i CTaTUCTUKOLO, Liel piBeHb AOCUTL HU3bKUN — Y
kpaiHax LUseuii, ITanii, ®paHuii Ta KaHagu (4). Lle nos’sa-
3aHO 3 TUM, WO AaHa modenb Gyna i 3anuwaeTbcs Han-
CTapilWO0 Ta HaNMOLLMPEHILLIOK 3a paxyHOK nipamiganb-
HOI CTPYKTYPW, BUCOKOTO PIBHSI KOHTPOIIO Ta NOSANBLHOCTI i
AVPEKTOPIB KEPYIOYOI CIM'T YM KraHy.

Lis mogenb Takox Bigoma sk CimeriHa 6i3Hec-rpyna
abo CimenHVMn Kanitaniam. XapakTepu3yeTbCa OOCUTb
BMCOKMM piBHEM (DiHAHCOBOI CTabinbHOCTI FONOBHMX
(MaTepuHCbKMX KOMMaHi), MOXNMBICTIO pedpiHaHCyBa-
TV Kanitan y Oyab-AKii YacTWHI KOMNaHii, Lo A03BONSE
KoMbBiHyBaTV pu3nkoBaHi Ta CTabinbHi NPOEKTU 3 METO
MOCTIMHOrO OHOBMNEHHS iHBecTUuinHoro noptdens. Pi-
LIEHHA NPO AiANbHICTL MNiANPUEMCTBA NPUAMAaIOTLCS Of-
HWM OpraHoMm ynpaeniHHA, SKUA Han4yacTille CKnagaeTbes
3 4iTKOro kona oci6 — MOCTIMHMX aKUiOHEpIB 3 BENMKOI
KiNbKICTIO OCHOBHMX aKUil. Y TOW ke 4Yac Taka Mopenb
Ma€e ABHi MiHYCY 3 HUX, O BUAINATECA — HAaNpaBeHHs
BCiX CuI MigNpMEMCTBA Ha 3a0BOMEHHSA Linen ciM’i Ha
wKoAy OyAb-AKMM iHLLIUM iHTepecaM, Lo Npu3BOaUTL A0
yTUCKy npaB ApibHux akuioHepiB. Takox AaHa moperns
BKpaln KOHCepBaTMBHA i HEe NPUAINSE yBarn BNpoBaaXeH-
HIO HOBWX TEXHOMOriM Y1 NepeoCHaLLEHHI0 NiaNpUeEMCTB,
a TakoX obMexye iHBECTULIMHY aKTUBHICTb i, K Hacni-
AOK, Taki kKomnaHii € Henposopumu. MNpu LBOMY, OCKINbKK
YrneHun ciM’i No CyTi CBOI JOBrOCTPOKOBI iIHBECTOPWN BOHU
noknNagalTbCa Ha pagy AUPEKTOopiB, A0 AKOi obupatoTb-
€A Hawikpalli npodecioHanu. ekcrnepTu KoprnopaTuBHOIO
ynpaBniHHA i Lie A03BOMNSE AOCAITA PIBHA KOPNopaTUBHO-
ro ynpaeniHHs HabaraTo BuLLE, HiXK Y KOMNaHISX Takoro x
piBHs. [MpoTe Micus He3anexHUX AMPEKTOopIB y padi 4acTto
3aiMaloTbCs YneHamm cim’i.

MigbuBLuM NiACYMOK MOXHA BUAINUINCA OCHOBHI Xa-
paKkTepUCTUKN AaHOI Mogeni:

* HasiBHICTb AOBroCTPOKOBO| (DiHAHCOBOI NONITUKY;

* ynpaeniHHA NiANPUEMCTBOM \ Ti YacTMHaMu nposa-

OUTBLCS YneHamm CiM’i Npy NOBHOMY KOHTPOI;

* HasiBHICTb AOCTaTHLOrO PO3Mipy akTUBIB A4ns ONTU-
Misauii pusukiB y Oyab-skin BigcTaloyin YacTuHI
KOMMaHii;

* KaniTan po3noginseTbCcs nve BcepeanHi kKomnaHii
abo 3a ciMenHUMK HanpsiMKamu;
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3aKpuTe KONO pagun AVWPEKTOpiB OO0 SKOro MOXHa
noTpanuTu nuie 3a NPodeciiHUMnN AKOCTAMM;
HasBHICTb MipamiganbHOi CTPYKTYpU — XONAMHIoBa
KOMNaHis € BMacHWKOM Linoro psagy nianpuemcrs,
SKi KOHTPOMIOKOTL IHLWI NiANPUEMCTBA;

METOI0 € BMCOKa NPOAYKTUBHICTL NPK Manomy pu-
3UKY;

3anyyYeHHs iHBECTOpIB 3a YMOBW HagaHHA manoi
KiNbKOCTi ronocis;

BMCOKa i30MbOBaHICTb iHopMaLii Npo nianpuem-
CTBO LU0 CMPUYUHSIE CKNaAHICTb iHBECTULIN.

Hanbinbwe 3aranbHoro gaHa mogens mae 3 Himeub-
KOO Ta SAMNOHCLKOK MOAEMNMI0 KOPNOopaTUBHOMO Ynpas-
NiHHA. Tak y HUX yCiX HEPO3BMHEHI NpaBa MiHOPUTapHUX
akuioHepiB, HEpPO3BMHEHUIN (POHAOBUN PUHOK Ta BUKO-
PUCTOBYETLCA FOPU3OHTanbHa CTPYKTypa NepexpecHoro
BOIOAIHHA aKUiln pa3oMm i3 BEPTUKAIbHOL.

B YkpaiHi goci He obpaHa cBos eavMHa Mopenb Kop-
NopaTUBHOIO YNpPaBriHHA | B AAHWN MOMEHT nepenHsana
YacTWHM Big pi3HUX Mopenen i BBaxaeTbcs epexigHoto
(TpaHcdopmalinHoto), To6To Takoto, Wo He obpana uiT-
Ky MoJenb KoprnopaTMBHOMO ynpasniHHs. Lie nos’asaHo 3
TUM, WO YKpaiHa € KpaiHOoK 3 nepexigHo eKOHOMIKOI0.
lMpoTe YacTMHOIO HayKOBOI CMiNbHOTW, HaNpuKnag, Taku-
Mu gocnigHukamn sk Pomadiok B. M., PosaHoBa H. M.,

loprayoBa M. |, MoniHkeBny O. M. BBaxa€eTbCs, WO B
YkpaiHi nepesaxae CimeriHa Mogenb KOPNopaTWBHOIO
ynpasniHHS.

OpnHuMm i3 NpuknagiB KOMNaHin, LWo 3aCTOCOBYHOTh Ta-
KW MeToa KoprnopaTuBHOro ynpasniHHs, 6ys AT Kb «[Mpu-
BaTbaHk», L0 BoOModji€ Linot HW3Kow BaHkiB y KpaiHax
Jlatsii, Itanii, Moptyranii Kinpi, Kutai, IcnaHii Ta iHWwMX
KpaiHax (0o HauioHanisauii), Hanbinbwy B KaHaai cimen-
Hy Bi3Hec-rpyny Hees-Edper Group. pyna cknagaetbcs 3
WwicTHaausTu pieHiB Ta noHag 300 komnaHin, a Takox Nike
Ta Volkswagen, Fiat, Peugeot, LVMH Moét Hennessy.

Lils mogenb KkopnopaTUBHOIO YNpPaeMiHHSA 3 METO
3anyyYeHHs Kanitany Moxe 3anyvati 30BHILIHE (DiHaHCy-
BaHHSA, npoTe 36epiratodn MOBHWUI KOHTPONb Hag ynpas-
NiHHAM, He3anexHo Bif KinbKocTi akuin. Lle nocaraetbca
LUNIAXOM BUMYCKY aKLin NOABIMHOIO Knacy. Taknuii TMN akLin
[ae MeHLLe MOXIMBOCTEN BNNNBATW Ha Koprnopakiito, ToMy
LLIO NpKW BUNYCKY aKLin NOABINHOrO Knacy iHcanaepam Ha-
[aeTbca OOCTyn OO0 Knacy akuin, skuii 3abesnedye Binb-
LW KOHTPOfb Ta NpaBo ronocy, a aytcaaepam HagaeTb-
Cs1 KNac akuin 3 HeBENuKMM nNpaBoM ronocy abo 6e3 Hboro,
L0 CTaBWUTbL ayTcanaepiB y HepiBHI NpaBa i HaBiTb PiBHMX
BKNafeHHsaX. Ha Lo nonituky pyMHOK 3pearysas BignoBsia-
HO — BapTiCTb aKLill KOHTPOMNbHOrO MakeTy KOTUPYHTbCA
HabaraTo Hmk4e, HiX akuil aHanoriYyHMX KoMnaHin.

MpuHLUMN 3aKpUTOCTI Yy Takux KOMMaHifX nigkpinmto-
eTbea [lpaBoM neplioi BiAMOBM — BiNbLUiCTL KOMNaHin
BBOASATb OOMEXEHHs1 Ha 0Bir KOHTPOMbHUX aKLi BUKMHOY-
HO ycepeauHi ciM’i. YyacHuku Baxkatoui npogatu CBoi akuii
cnoyaTKy MPOMoHYIOTL X CBOIM YreHaMm ciM’i Ta Aanekum
poauyam. Arne HavyacTile cam XONAWHI BUKYNOBYE Lii ak-
Lii Yepes cneuianbHO BUAiNeHi hoHaw.

KoHueHTpauis ynpasniHHS y npasnsyoi ciM’i He [o3-
BONSE NIANPUEMCTBY LLUBUAKO PO3BMBATUCS | BNNMBATK Ha
Aornto kKoMmnaHii aytcangepam. Lie cunbHO 3meHLwye iHBec-
TULiNHY NpMBabnuMBICTb Takoi kopnopaduii cepen Npuxusb-
HUKIB KOPOTKMX yrog, ane 3anyyae 4OBroCTPOKOBMX iHBEC-
TOpIB, SIKi BOAHOYAC 3auikaBneHi y ctabinbHocTi, ane ue
HEMOXINMBO B YMOBaX CTAHOBIIEHHSA EKOHOMIKM YKpaiHu.
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Ton meHemxepw Taknx KOMMaHin 3axan 6epytbca 3
Kkona ciM’i i HayacTilwe Taki He MalTb JOCTaTHLOI KBa-
nicpikauii, Wwo nNpm3BoaUTL 40 PYMHYBAHHA B MUHYNOMY
NepcrnekTUBHUX KOMMaHil, a NocTaBneHi AepXXaBoko Crno-
cTepiradi He MOXyTb BNAVHYTU Ha PiLUEHHS LleHTpanbHoi
YN MaTEPUHCBKOI KOMMaHii.

Cama cyTb CiMenHOi komnaHii € HecTabinbHo i Tpu-
Ma€ETbCA HE Ha IOPUANYHMX 3000B’A3aHHSX, @ Ha BHYTPILU-
HiX BIAHOCWHaX i y pasi Takoro po3pusy y 3B’A3Ky 3i cMep-
TIO, XBOPOOOIO YN PO3PMBOM BIAHOCWH MaBwu CiM'T Taki
Kopropaluii 3a3HatoTb Kpaxy. Ak nokasye cratuctuka Aco-
uiauii BnacHukiB cimeriHux komnaxin FEB, 95% He nepe-
XMBaKOTb Nnepexig A0 TPETbOro MOKOMiHHS BNACHUKIB, WO
TArHe 3a coboto Kpax Kopropaldii. MOKONiHHAM HeobXigHO
HanpasuTK Taki Kopnopaduii y 6ik nokpalleHb Kopnopa-
TMBHOTO YMNPaBMiHHA LUMSXOM BHECEHHSI 3MiH OO 3aKOoHy
Ykpainu «[po ToBapucTBa 3 0OMexXeHOo Ta 4OAATKOBOI
BiAnoBiAanbHICTION, Wo6 He [o3BONUTK iM po3dopmyBa-
TMCS | TUM cCamMmnM NPU3BECTN [0 BTPaTh POBOYMX MiCLib.

HeobxigHo BBeCTM B Taki nignpuemctea Harnsgo-
Ba paja, sika CKnagaTtuMeTbCs He TifbKN 3 YNeHiB
ciM’i, ane n He3anexHux cnocTepiraviB — Taki 3mi-
HW CNPUYMHATL NOABY HOBMX MOMMSAIB, NiABMLIATL
piBeHb AOBipM akuioHepiB, a Takox 3abesnevarb
BHeECeHHS B poboTy paam HOBOro JOCBIAY Ta 3HaHb,
a TaKoXX HOBaTOPCLKUX MOrMsAiB ;
- BpiBHOBaxunTW UikaBi CiM'i iT YneHiB Ta iHTepecu
iHBECTOpiB Ta Kopropadii LWNSXoM 3akpinfeHHs B
AOKyMeHTax Koprnopauii — BCTaHOBMEHHS YiTKOI No-
3uLii CiM’i NPO PO3BUTOK KOMMaHIi LLNSIXOM BNpoBa-
DXeHHs kopekciB KoprnopaTtunsHoi eTunku, CimenHol
KOHCTUTYLIT, @ Takox cTBopeHHs CimeriHoi paau
[O3BONUTL BPaxXOBYBATU iHTEPECU AK YNeHiB CiM'i
Tak i no3a CiMeMHMMK akuioHepamu., NO3HAYNUTb
OOBroCTPOKOBI NaHn KopropaLii, CTBOPUTL 3pPO3y-
Mifi Ta Y4iTKO BCTAHOBMEHi YMOBW ANs 3arny4YeHHs
HOBWX PiBHONPaBHMX iHBECTOPIB.

[MOTOYHWI PO3BUTOK KOPMOPATUBHOI
mMoZeni ynpaeniHHA YKpaiHu yTpyaHe-
HuM BaraTbma akTopamu, Takumu siK
NOripLeHHs IHBECTULINHOro KnimaTy B
KpaiHi Ta nocTinHmn BIATIK kanitany. [na po3BuTKY KOp-
nopaTMBHOrO ynpasriHHA HeobXiaHe 3anydeHHs kanitany
i AKLLO B PO3BMHEHMX KpaiHax 3 BXXe YCTaneHow MOAenmto
KOpNopaTuUBHOIO yrpasniHHA KOHCEPBaTU3M € 3anopyKor
ctabinbHocTi, ane B YkpaiHi 3 lNepexigHo moaennto Kop-
NopaTUBHOIO YNpaBriHHS — Yepe3 He3acTOCyBaHHA HasiB-
HUX IHCTPYMEHTIB, a MiCLAAMM | 30BCIM Cnabkoro po3BuTky
(nposopicTb, nNpaBa akuioHepiB ayTcanaepiB). KOHcep-
BaTU3M HENPUNHATHUI. HeobxigHo 3acTocoByBaTW HOBI
TEXHONO i Ta MeToan KOHTPOIIO AN 3aXMCTY Ta PO3BUTKY
nNpuNnuBY Kanitany Ta BIAKPUTTA HOBMX poboumx Mmicup,
36inbLyBaT BiOKPUTICTL NIANPUEMCTB LUNAXOM GinbLu
rmMMBoKOro BNPOBaXKEHHSI AepXXaBHOrO KOHTPOnio, a Ta-
KOX 3any4eHHs iIHCTUTYLiNHWX iIHBECTOPIB A0 Kopnopadii 3
MOZENAMM CIMENHOro ynpasBniHHA.
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