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Beryn. IlepcniexkTtuBa po3BUTKY aKI[IOHEPHOTO TOBApUCTBA, €PEKTUBHICTh MOTO rocCIo-
napcbkoi Ta (DIHAHCOBOT ALSUIBHOCTI 3HAYHOIO MIPOIO 3aJIEKUTh BiJ CHUCTEMHU YIPaBIIHHS
¢dinancamu. lle 3ymoBIIO€ HEOOXIAHICTH PO3BUTKY TEOPETHYHHX OCHOB (DIHAHCOBOTO MEHE-
JODKMEHTY, BIOCKOHAJIGHHS MOTO OPraHi3amiitHOT CTPYKTYPH Ta pO3MOALTY (DYHKITIH.

JlocnipkeHHsT KOPIOPaTUBHOI CUCTEMH YIIPABIIHHS (piHAHCAMH BKJIFOYA€E PO3YMIHHSA CYT1
Ta Micug (iHAHCIB y CTPYKTYypl (YHKIIOHYBaHHS TOCIOJApChKUX OJMHHUIb, aJKe, Oyaydu
OCHOBHUM €JIEMEHTOM (OpMyBaHHS M BUKOpHCTaHHS ()IHAHCOBUX pecypciB, (piHaHCH OXOI-
JIIOIOTh BECh aCIEKT BITHOCHUH y KOpHOpaIlii.

®diHaHCcH KOpropalii OXOIUIIOITh CHUCTEMY T'POIIOBUX BIJHOCHH, OJHUM 3 YYaCHHUKIB
SKUX € cama Kopropaiisi. Jlo HuX HajnexaTh BIAHOCHHHU KOPIIOpAIlil 3 Iep>KaBoio, aKI[lOHEPaMH,
KpeAUTOpaMH, JI3UHTOBUMHM, CTPaxOBUMHM (OHIAMH, MOKYNUSIMHM MPOAYKIIi Ta IOCTa-
YaJlbHUKaMH, 11 paliBHUKaMU, BITHOCUHU MDK OKPEMUMH MIAPO3UIaMu Ta QUIISIMU KOPIOpaLii
[7].

Cepilo3H1 TOCIIPKEHHSI TEOPETUYHUX Ta MPAKTUYHUX ACHEKTIB MpOOJIEMU YIpaBIIHHS
¢iHaHCAMM KOPIOPATUBHUX MIANPUEMCTB 3HAWIUIM CBO€ BINOOPaKEHHS B MpalsX 3apyOLKHHMX
Ta BITUM3HSHHUX BueHUX, 30kpema P.bpeitm, Ix. Ban Xopna, O.BincmaBa, €.Ki0GeHka,
O.IToBaxxnoro, C.PymsnueBa, €.11leBuenka ta iHIIHX.

Pa3oM 3 TuM, HO3UTUBHO OLIHIOIOYM PE3YJIbTAaTH AOCIIKEHb, HEOOX1IHO 3a3HAYUTH, 1110
HEJ0CTaTHBO JIOCHIPKEHUMH 3aJIMIIAI0THCS TaKl BaXKJIMB1 aCHEKTHU II€T MPOOJIEMU, SIK BUSIBICHHS
oco0OsinBOCTEH Ta POl PIHAHCOBOTO YIPABIIHHS KOPIIOPATUBHUX MIIPUEMCTB.

IlocTranoBka 3aBaaHHsi. MeToro CTaTrTi € AOCHUDKEHHS OCOOJIMBOCTEH oprasizaiii
yhpaBiiHHA (iHAHCAMU B aKLIOHEPHUX TOBapuCTBaX. OCHOBHUM METOJIOM, KM BUKOPUCTAHO Y
CTarTi, € cucTteMHuil aHani3. JloCHiPKeHHS CYTHOCTI W BH3HAUEHHS IOHATH KaTeropii
MIPOBOIMJIMCH Ha OCHOB1 a0CTPAKTHO-JIOTTYHOTO METOIY.

PesyabTaTn. OcobnuBicte AT momo opranizamii ympaBiaiHHSA (iHAHCAMU TOJISITAE y
BITOKpEeMJIEHH1 (YHKII1i BOJIOAIHHS KamiTagoM (SIKHI HaJeXUTh HIMPOKOMY KOy IOPUINYHUX 1
¢13UyHUX 0C10 — akuioHepaM) BiJ (QYHKIIi yIpaBiHHS, sIKa NEPEXOaUTh A0 PYyK (axiBLiB —
MEHEKEPIB.

[TepeBaru 1 HEAOMIKKM TAaKOi CUTYaIlli pO3TIIAIAIOTHCS Teopiero areHTa (agency theory) [5,
c.18].

Ilig areHTChKUMM BIIHOCMHAMHU PO3YMIIOTh BIJHOCHHM JBOX YYaCHHUKIB, OJUH 3 SKHUX
3aMOBHUK (BJIACHHK) TEpEa€ IHIIOMY (areHTy) cBO1 PyHKITI.

Y (¢dinaHCOBOMYy MEHEIKMEHTI areHTChbKI BIIHOCHMHM BHHHUKAIOTh, KOJU BJIACHUK
Kamitany Jeserye (mepena€e) NpUHHATTSA IHBECTULINHMX Ta (DIHAHCOBUX pIlIEHb MEHEIKepaM
(arentam). MeHemkepu OTPUMYIOTH BHHAropoiy 3a JOCSATHEHHS LUIeH, MOCTaBJICHUX Biac-
HukoM. [Ipu 1mpbOMy iHTEpecH BJIacHHMKA Ta areHTa MOXYTh He 30iraTucs. 3BiJCH BHILIMBAE
BaXKJIMBa yMOBa (piHAaHCOBOi AisIbHOCTI AT: nOTpuMaHHS NpaB akLIOHEPIB, a BIANOBIAHO, 1
HEOOXI1THICTh KOHTPOJTIO 32 BUKOHAHHSAM MEHEKEepPaMu 1€l yMOBH.



BnacHuk pusukye BKIAQJEHMMM KOIITaMH — KaIliTaJlloM, aj€ MOXeE JIMIIe OOMEXEHO
BIUIMBATH Ha ALUIbHICTh KoMmIaHii. KommnaHis st HbOTO mpencTaBiisie cOOO0 1HBECTUIIIMHHI
00’ext. Cnin 3a3HAa4YUTH, 10 BIACHUKAMM KalliTaly € HE JIMIIE aKI[IOHEpU-BIACHUKHU BJIACHOIO
KamiTany, ajie i KpeaIuTOpH, 10 HaJal0Th KOMIIaHIi 3arydeHui kamitan. Ha BimMiHy Bia BiIacHU-
KIB MEHEJDKEpU PO3IJISAal0Th BOJIOAIHHS aKI[IIMU JIMILIE SK OJMH 3 aCHEKTIB B3a€EMOBITHOCHH 3
KOMITaHi€ro. J[1si HUX KoMIaHis — 1€ JPKepesno 3apoOITHOT IUIaTh, JOJATKOBUX BHUILIAT, MPEMIH,
HaOyTTs 3B S3KIB, CTBOPEHHS BJIACHOT'O JIIOACHKOTO Kariramy.

Yacto MeHeKepH, K1 KepyloTh KOMIIAHIEI0, IParHyTh AOCATTH MEpelyciM BIACHOIO SIK
¢iHaHCOBOrO, Tak 1 He()IHAHCOBOTO 3UCKY: NPUJOaHHS MPEIMETIB PO3KOII; HEBUIIPABAAHOTO
PO3MIMPEHHS OpraHi3aiii, o0 MiABUIIATA BIACHUW COIIaJIbHUM CTATyC; MPUBJIACHCHHS B TIH
abo 1HHIM QopMi I'pONIOBHX KOIITIB I1HBECTOPIB. 3a3HaueHl [ii He 30IraroThCsi 3 METOIO
aKI10HEep1B KOMIaHii — oJiepaTH MaKCUMaJIbHUN 10X1]1 HA BKJIAJACHUN KalliTal.

®iHaHCOBUN MEHEIDKEep IMpHUilMae pIilleHHs B CUTYalisX HEBU3HAYEHOCTI, TOMYy He
3aBKJM HOro nii NpUBOJATH O OYIKYBAHUX pe3yibTarTiB. ICHYIOTH cdepu Ta pU3MKH, Ha SKi
MEHeKep BILTMBAaTH He Moxke. [IpoTe BUHAaropoga MeHemkepa 4acTo 3ajie)KUTh caMme Bij 30B-
HIIIHIX pe3yJbTaTiB NPUUHATUX PIlIEHb, a HE B1l HAMIPIB Ta BUTPAYEHUX 3YCHIIb.

Kpim TOro, koprnopaiiito MOXyTh OYOJIIOBAaTH HEKBai(PIKOBaH1 MEHE/DKEPHU, TOMY IEpe]
BJIACHUKAaMU KaIliTaJly MOCTAlOTh ME€BHI 3aB/IaHHS:

— BIUIMHYTH Ha MTOBEJIHKY MEHEKEPIB, K1 KEPYIOThCS TUIBKH 0COOMCTUMU BUTOJIaMU;
— CIOHYKaTH MEHeJKepiB e(pEeKTUBHO YNPaBIsATH KOMIIAHIEIO;
— 3acTpaxyBaTucs Bl HeKBali(hiKOBAaHUX YIPaBIIHIIIB.

Cnin 3a3Ha4uTH, MO areHTCHKUM KOH(IIIKT HE € O0OB’SI3KOBMM B areHTCHKUX BIIHO-
cuHax. SIKIo BiACYTHS HEBU3HAYCHICTh, TOOTO BIICYTHS CBOOOAAa BUOOPY PIICHH MEHEHKEPOM,
TO MNpUHUUNAI (BJIACHUK) 30aTHUM OIIHUTH Al areHra 1 KOHQUIIKTY HE BHHHKaeE. 3a
HE3a/I0BUTbHY po0O0Ty MeHemxkep Oyae 3BUIbHEHHH ab0 1M030aBieHWN YAaCTUHU BUHArOPOIH.
OpHuM 31 LUISIXIB BUPILMIEHHS areHTChKUX MpoOieM € (OpMyBaHHS CUCTEMHU KOHTPAKTIB, LIO
nependayvae JOTPUMAaHHS IHTEPECIB YCIX YUaCHUKIB areHTChbKUX BIAHOCHH.

[Ipote nocsirtu 1poro B YKpaiHi JOCTaTHbO CKJIAAHO. B ymMoBax BITUM3HSIHOI PO3HOpPO-
IIEHOCT1 aKI[IOHEPHOTO Kamitainy, A0 SKOI TNpuBeIo Oe3IIaTHE pO3JaBaHHS aKIii (s
MIOPIBHSHHS: MPOIEHT HACEJICHHS, SIKE € aKI[lOHepaMH, cTaHOBUTh y HiMeuuuni — 5,5; Anonii —
9; BemukoOpuranii — 15,8; CIIIA — 21,1; B VYkpaini — 65), npiOHI akiioHepH HE MOXKYTh
BIUIMHYTHU Ha MOBEJIHKY KEPIBHUITBA BIAKPUTUX aKI[IOHEPHUX TOBApUCTB [6].

IcHyroua po3mOpOIIEHICTh aKlild cynepeyuTh MnporecaMm ¢GopMyBaHHS €(EKTUBHOIO
BJIaCHMKa I BUKOPHUCTaHHS IepeBar akiioHepHoi ¢opmu opranizauii 6i3Hecy. CTaHOBICHHS
BITUYM3HSHUX KOpHopauiil BiaOyaocs Mmig yac mpuBaTU3alil 3aKpUTUX aKI[IOHEPHUX TOBapHUCTB
LUISIXOM OPEHIM 3 BUKYIOM. XapaKTEpHOIO JUIsl HUX € BEJIMKA 3aJI€KHICTh aKIIOHEpIiB — IMpalliB-
HUKIB BiJ KepiBHULTBA. /o TOro ’x po3mojaul akuid TakuX MIAIPUEMCTB HE BIANOBIIAB
MPUHIMITY COLIANbHOI CIPaBEUIMBOCTI, SIK 0a30BOMY MPUHIMNY O€3IUIATHOI MPUBATU3ALIL.
Jlupekropar MaB MOXJIHBOCTI (POPMYBaTU CTAaTyTHUN (HOHJ Y BUTAHUX AJis ceOe MpOHOpIisX.
HacnigkoM € moBHaA KOHIIEHTpAITis BJIaid KEPIBHUIITBOM, OTOTOKHEHHS B OJIHIA 0C001 BIaCHUKA
W MEHeIKepa, a CTBOPEHI aKI[IOHEPHI TOBApPHCTBA OUIBII HAraaylHOTh OJIIrapXiuyHi CTPYKTYpH.
AKUIOHEpHUH KalliTal 3ajlMIIa€TbCsi PO3MOPOLIEHMM MDK BHUIIMM KEpPIBHHULTBOM Ta
MEHEDKMEHTOM CEpeHbOT ¥ HIKYOI JaHKU W TpariBHUKaMU. TakuM 4YHHOM, Y TIpoIleci
npuBaTHU3allii 0ys0 3M1HCHEHO PO3MOIUT KamiTaliiB, a He iX KopropyBaHHs (00 €qHAHHS), TOMY
nepcernexkTrBa GopMyBaHHs €PEKTUBHOTO KOPIIOPATUBHOIO yIpaBiliHHs Oysia BTpaueHa i3 camoro
MIOYaTKY.

I"apanTii epeKTUBHOTO YNpaBIiHHS, a 0TKE, €PEKTUBHICTh SIK OKPEMHUX KOMIMaHIH, Tak 1
BCHOTO KOPIMOPATHBHOTO CEKTOPA 3arajioM 3aJIeKUTh, IMO-TIEpIIe, BiJ HASBHOCTI B aKIIOHEPIB
aJICKBAaTHUX MEXaHI3MIB KOHTPOJIO 32 JIIIMH MEHEIDKEPIB 1, B pa3l MoTpedu, — iX 3aMiHH; MO-
Apyre, — Bl ME€XaHi3My Iepepo3N0/ILTy IpaB BIACHOCTI HA KOPUCTh OUTbII €()eKTUBHUX €KOHO-
MIYHHMX areHTiB, SIKIIO BJIACHUKU (DipMU He 3A4aTHI a00 He 0aXaroTh KOHTPOJIIOBATH MEHEKEPIB.



Ha pocarnenHs GanaHCy I1HTepeciB akiliOHEpiB 1 MEHEIKEpiB Ta MIJBULICHHS E€KOHOMIYHOI
epexTuBHOCTI NismbHOCTI AT Mae OyTu cpsiMOBaHa CUCTEMa KOPHOPATUBHOTO YIIPABIIIHHS.

EdextuBHe KopropaTuBHE yIpaBiIiHHS HNOBUHHO 3a0e3neuyBaTH CTIHKY HPHUCYTHICTh
MIANPUEMCTBA Ha PUHKY (MOro KOHKYpPEHTOCIPOMOKHICTh), FapaHTyBaTH 3aXMUCT IpaB akilio-
HepiB, OOMEXHUTH MOXKJIMBOCTI 3JI0BKMBaHb 3 OOKY MEHEDKEPIB Ta CHPUSTU PO3BUTKY MIANPH-
€MCTBA 1 3aJTY4CHHIO IHBECTHIIIH [3].

[Io6 30epertv KOHKYPEHTOCIPOMOXKHICTh Y CEPEIOBHIII, IO 3MIHIOETHCS, KOpHoparii
MaroTh OHOBJIIOBATH 1 KOPUTYBATH CBOIO MPAKTUKY KOPIIOPATUBHOIO YIPABIIIHHA BIJIOBIIHO J0
HOBUX BHMOT 1 MOxiuBocTe. He icHye e€amHOi I BCiX KpaiH MoOjeNi HaWKpamoro
KOPIHOPATUBHOTO YIIPaBIIIHHS, OCKUIbKH B J€paBax CBITY ICHYIOTh BIANOBIIHO Pi3HI NPaBOBi
CUCTEMHM, IHCTUTYLIHHI 6a3u 1 Tpaauuii. [Ipore cnuibHUM s BCIX KpaiH € Te, IO 03HAKOIO
JIOCKOHAJIOTO KOPIIOPAaTUBHOTO YIPABIIIHHS € MPIOPUTETHICTh IHTEPECIB AKI[IOHEPIB, K1 TOBIPS-
I0Th KOpPHOpAIisIM pO3yMHO i €()eKTUBHO BUKOPHUCTOBYBATH CBOT KOILITH.

3anpoBa/PKeHHS €PEKTUBHOT CUCTEMH KOPHOPATUBHUX BIAHOCHH HE TUIBKH JOIOMAarae
3a0€e3MeYnTH BUKOPUCTAHHS MIANPUEMCTBAMHM IXHBOTO KalliTally, a W CIHpHs€ MiJI3BITHOCTI
OprafiB yHpaBJlliHHA $K CaMOro HIANpPHEMCTBA, Tak 1 Horo akimioHepiB. Kpim Toro, me €
3aMoOPyKOIO JOBIPU IHBECTOPIB — AK BITYM3HAHHUX, TaK M 1HO3EMHHUX — 1 IPUBOJUTH 10 TOTO, IO
MIANPUEMCTBA HAIAroKylOTh HOPMAaJIbHY BUPOOHHUYY MAISUIBHICTH, CTBOPIOIOTH HOBI poOoul
MiCIISI, CTUIAYYIOUH TTOJIATKH 10 OFOPKETY 1 pO3IIMPIOIOYN aCOPTUMEHT TOBAPIB Ta MOCIYT.

VYKpailHCbKUM MEHeIKepaM JyKe KOPUCHO 3HATH, SIKI KpUTEPIi JieKaTh B OCHOBI OI[IHKHU
MIANPUEMCTB 3aX1JHOEBPONEHCHKUMU IHBECTOpaMU. 3TiAHO 3 JAHMMM ONMTYBAaHHA, 110 OYIO
npoBefieHO cepen iHBecTopiB kommadiero “Citiredt”’ o Pomxepcon y 1999 p., 96%
PECIIOH/IEHTIB OCHOBHY yBary NpUIUISIOTh SIKOCTI YIPABJIIHHA MIIPUEMCTBAMHU.

Crpareriuti i1HBeCTOpU MUTAHHAMU YIPABIIIHHS 3aMalOThCS CAMOTYXKH 1 caMmi Biaro-
BIJJAIOTh 32 MOTO SIKICTh, HATOMICTh NOPT(HEIbHUM IHBECTOp HE Oa)kae CaMOCTIMHO YIpPAaBIIATH
00’€KTOM 1HBECTYBaHHS, TOMY BiH Ma€ OyTH BIIEBHEHUM Y TOMY, 1110 KEPIBHULTBO MIANPUEMCTBA
LUTKOM CIIPOMOYHE CIIPAaBJIATHCS 31 CBOIMU (QYHKIISIMHU.

Ha ocHoBi 3a3HaueHOr0 Kputepito 6a3yroThCsl 1HII BUMOTH 10 eMiTeHTIB akuii. Cepen
HUX CJiJ Ha3BaTH SKICTb NPUOYTKY, KOPIOPATUBHY CTPATEri0 MiJIPUEMCTBA, AMHAMIKY
JOXIAHOCTI aKIii, piB€Hb MPO30POCTI Ta AKICTb 3BITHOCTI, YIpaBiHHS (iHAHCAMH, IEPCIEKTUBU
PO3BUTKY raiysi Ta 4acTKy, SIKy Ma€ MiAIPUEMCTBO Ha pUHKY. [Ipu iboMy HallMeHIIl BaKTMBUMU
MOKa3HUKaMHM JUIsl 3aX1IHUX 1HBECTOPIB € MOJIITUKA BUILJIATH JUBLACH/IB 3 aKllid, 3a0e3neueHHs
BApTOCTI aKI[iil aKTUBaMHM MIJIPUEMCTBA Ta JOXIJAHICTb Yy TOPIBHSAHHI 3 IHIIUMHU
nignpuemMcTBamu [4, c.17].

VY mpoMHCIOBO pPO3BUHEHUX KpaiHaX 3aCTOCOBYIOThH IE€BHI MEXaHI3MU KOPIIOPATUBHOIO
YIOpaBIiHHS, 30KpEMa, 1€ — METOJM BHYTPIIIHBOTO KOHTPOJIO (MPSAMUN KOHTPOJb 3 OOKY
aKII0HEpIB Ha OCHOB1 BUKOPUCTAHHS IpaBa rojiocy Ha 300pax akliOHEpiB; MPEJCTaBHULITBO B
psAgax JAUPEKTOpIB) Ta METOAM 30BHIINIHHOTO KOHTPOJIO (IIPaBOB1 HOPMH, IO BH3HAYAIOTH
(GyHKIIIT 1 BIANOBIJAIBHICTD TUPEKTOPIB KOpIopaLii; pyHKIIOHYBaHHS pO3BUHEHOTO (POHIOBOIO
PUHKY; MEXaHI3M BOPOXHUX IOTJIMHAaHb; OAHKPYTCTBa HEE(EKTUBHO MPALIOIOUMX KOMIIaHIi).
OctanHi Meroau 1 3a0e3MedyroTh MEpPEepo3NOALT MpaB BIACHOCTI B pa3l HEEPEKTUBHOTO
KOHTPOJTIO 3 OOKY aKI[IOHEPIB.

@DOHI0B1 pUHKU CLIOHYKAIOTh KEPIBHULTBO /10 €PEKTUBHOT A1SIIHOCTI, 1100 BIACHUKHU HE
JIKBIAYBJIM CBOIX MakeTiB akiid. J[1€BICTh TAaKOro MEXaHI3MY 3aJIEKUTh B TOTO, HACKUIHKU
JIETKO HE3aJI0BOJICHUM aKIlloHEpaM IPoJaTH CBO1 MAKETH aKI(ii, TOOTO KO MIPOIO JOCKOHAINM
i edexktuBHUM € 1l puHOK. Po3BuHeHMI (OHIOBUI PUHOK Ja€ 3MOry HE3aJ0BOJICHUM
JSUTBHICTIO KOpIiopalii He JIMIlE MPOoJAaTH CBOI akKIlii, a i mepenaTH YHpaBlliHHS KOMIIAHIEIO
KpaluM MEHepKepaM (depe3 MeXaH13M BOPOKUX MOTJIMHAHb 1 TPUI0aHb).

VYnpasiiHHs piHaAHCAMU KOPIIOpPALii CKIAJA€ThCs 3 MPOLETYp PI3HOTO PIBHS CKJIaJAHOCTI
i BignosinanbHOCTI. [lepinii piBeHb — yxBajieHHs (DIHAHCOBUX PIILIEHD 3 IEPCIEKTUB PO3BUTKY 1
noToyHoi AisbHOCTI AT, 3 00cAriB 1 HampsAMKIB KamiTaJbHUX 1 (PIHAHCOBUX IHBECTULIH, 3
posnoauty TpuOyTKy, (opMyBaHHS TpOmIOBHX (OHMIB KOMIIAHIi, 3aJTydeHHS JIOJaTKOBUX



mwkepen (inancyBanHs. lle 3aBmaHHA BUIOTO PIBHS CKIIAJHOCTI 1 BIANOBIIAIBHOCTI, BOHH
nepeOyBaroTh Yy KOMIeTeHL1i BUIUX KepiBHUKIB AT (rosioBu npasiinag AT, npe3unenTa, Bile-
Mpe3UICHTa) 1 JIMIIE YacTKOBO MOXYThb OyTH JI€J€rOBaHMMHU OUIbII HHU3BKUM JIAHKaM
yIpaBIIiHHS.

SIkmo B ymnpaBiiHHI BUPOOHUYO-TOCIOAAPCHKOI0 AiSUIbHICTIO KepiBHUKM AT MOXyTh
IIITH Ha ICTOTHY JIeLeHTpati3alito, ToOTO JAeeryBaTu HUK4YUM JJaHKaM [IUPOKI TOBHOBAXKEHHS 3
YXBaJIEHHS! YIPABIIHCHKUX PIllIEHb, TO YIpaBIiHHS (piHaHCaMU Oe3MOCEepPeHbO KOHTPOJIOIOTH
BHUILI KEPIBHUKH, SIKI KOOPAUHYIOTH T'POIIOBI MOTOKH M yXBaJlOIOTh (PIHAHCOBI PIIIECHHS I10JI0
pO3BUTKY Kopropauii. [pyruii piBeHb — BHUKOHAaHHS pPI3HUX (PIHAHCOBUX PO3PaXyHKIB,
opopmiieHHsT (DIHAHCOBUX JOKYMEHTIB, CKJAaJaHHS 3BITIB, TOOTO TEXHIYHI MPOLEAYPH, SKI
BUKOHYIOTh MpalIBHUKK Oyxrantepii, (iHaHCOBO-€KOHOMIUHOI CIY>KOU; BUKOHAHHS JESKHUX
3aB/IaHb MOK€ OyTH JOPYYEHO MpaliBHUKAM IHIIUX M1APO3UTIB KOMIIaHIi.

Ckiag ¢1HAHCOBO-€KOHOMIYHOI cly’k0HM, oOcsr 1 0coOJMBOCTI Oprasizaimii podotu 3
yrpaBiiHHA (iHaHCAMU 3aJIKUTh Bl 00CATIB 1 Xapakrepy nisiibHOCTI AT, Big oOcsriB ¢iHaH-
COBHX PECYPCIB, SIKUMU BOHO PO3MOPSAKAETHCS, BiJ] OpraHi3alifiHoi cTpyKTypH yrpasiiHHsa AT,
HasIBHOCT1 TEPUTOPIAJIHO BIIOKPEMIICHUX M1APO3ALIIB.

BucnoBku. [IpakTrka 3acBiunia epeKTUBHICTh OpraHizaiii ynpasiHHS (piHaAHCAMHU, 3a
SKOI JieJIeryBaHHs BIANOBIJAIBHOCTI 32 OJIEpP)KaHHA J0Xoay (NMpHOYTKY) 1 JOCHUTh LIMPOKUX
MIOBHOB@)KE€Hb y KEpyBaHHI MOTOYHOIO JISUIBHICTIO CIIOJIYYalOTh 3 IEHTpaTi3alllel0 yXBaJeHHS
(iHaHCOBUX PIIIEHDb 3 PO3MOJIUTY 1 BUKOpUCTaHHS KOIITIB. [Ipukiasom Takoi opraHizaiiii ynpas-
JIIHHSL € CTBOPEHHS B KOpIopalii Tak 3BaHUX LEHTPIB (iHaHCOBOI BianosinanbHOcTi (LIDB).
3anexHO BiA TOro, 3a sKi (iHAHCOBI pe3yibTaTH BIANOBINAIOTH MEHEKEPU LEHTPY,
PO3PIBHAIOTH LEHTPU AOXOJIB, NpUOYTKY, BUTpAT 1 IHBECTULIN. Y3roJOKEHHS OIUIaTH Iparil
CHIBPOOITHUKIB 3 BIANOBIIHUM 3aIUIAHOBAHUM I HEHTPY IMOKa3HUKOM (BHpYYKa BiJl peasi3alii,
npuOyTOK, BUTPATH, HOpMa MPUOYTKY Ha 1HBECTHIII]) MiJBUIIYE 3allIKaBJICHICTh Yy pe3yibTaTrax
NUSUIBHOCTI 1 CHpUsE TMONINUIIEHHIO (IHAHCOBUX pe3ysibTaTiB Kopropauii 3aranom. Jlns
YIOpaBIiHHSA LEHTPaMHU BIANOBIIANBHOCTI XapakTEPHUM € YITKUHA po3moAul (QYHKIIH MDK
CTPYKTYpHUMHU Tifpo3aiuiamu AT, BUCOKa CaMOCTIMHICTH 1 BIAMOBILAAIBHICTH MPAIIBHUKIB Yy
BUPIILIEHH] OTIEPaTUBHUX MUTAHb.
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