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MPOMHUCJIOBO-®IHAHCOBI I'PYIIN SIK CYB’EKTU I'OCIIOJAPIOBAHHS,
3JATHI KOHKYPYBATHU 3 3APYBI’KHUMU
TPAHCHAIIOHAJIBHUMHU KOPIIOPALIAMMU

Hepessinko b.B.
JIBC MBC Ykpainu

Sk BiZoMO, cyyacHa CBITOBa TOCIOAApPChKa CHUCTEMa IIBUAKHUMH TEMIIAMH 3aJUINAE
IHIyCTpiaJIbHy CIPSMOBAHICTh BUPOOHMIITBA Ta MPSAMYE JIO MOCTIHIYCTPIaTbHOI €KOHOMIKH.
B nmx ymoBax Ha mepiie Miciie BUXOITh iH()OPMaIiifHO-aHAIITUYHI MOYJIMBOCTI, BOJIOIIHHS
NaTeHTaMH Ta HOYy-Xay, MPOBEACHHS HAyKOBO-IOCIIAHMX Ta MPOEKTHO-KOHCTPYKTOPCHKUX
po6it (HAIIKP), mo nocsraeTsest nuiie 3aBIsSKU CTIHKOMY IMPOTPECHBHOMY (hiHAHCYBaHHIO.
Yepes BiioMI NPUYMHHA BITYHU3HSHI TOCHOMAPIOOYI Cy0’€KTH HE 3aBXKIUM MAlOTh JIOCTAaTHE
¢dinancyBaHHA [UIg 3A1MCHEHHS 1H(QOPMAIifHO-aHATITHYHUX 1 HAyYKOBUX pO3POOOK Ha
HaJeKHOMY piBHI. [locTyroBe BIIKPUTTS €KOHOMIYHHMX KOPJIOHIB YKpaiHW NMPHU3BOIUTH 10
MOSIBH T 3aKPIIUICHHS HAa BITYM3HAHOMY PHHKY 3apYODKHUX KOPIOpALiH, 1 1€ SIBUILE 3HAYHO
npuckoputhes micast Berynmy Hamoi kpainm n1o COT. Tomy B ymoBax mnoriauOiaeHHS
rinobamizamii TepBICHOrO 3HAa4YeHHs HaOyBae po3poOKa crTparerii 3axHucTy BiTYM3HSHOL
€KOHOMIKM Ta i cy0’€KTiB BiJl TIOBHOTO IOTJIMHEHHS 3apyODKHUMHU TpaHCHAI[IOHATbHUMU
kopropartisimu (THK).

A Tpo BaXIMBICTH JaHOI mpoOiemMu cBig4ath pesynpTaTu gisuibHocTi THK B
00’ €KTHBHUX KUIbKICHUX NOKa3HHUKax. Tak, 3a nanumu OOH, choro/Hi y CBITI HAPaX OBYETHCA
Ooinpmr Hik 40 Tc. MarepuHchkux THK, sixki koHTpomoroTh Onm3bko 250 THC. JOYipHIX
KOMITaHId Ta BiJIUICHb 32 KOpaoHOM. Ha HuX mpamtoroTe 73 MITH. CHiBpOOITHHKIB, TOOTO
KOXKEH JeCATHM, 3alHATHH y CBiTI, BUKJIIOYAIOUU CUIBChKE TrocroaapcTBo. B kommanii
«General Motors» — 647 tuc. donosik, «®opa morop3» — 372 tuc., «Cimerc» — 379 Tuc
yosoBik. binbiie 40% axktuBiB 100 HaOLIBIIMX KOMIIaHIN CBITY pO3MILIEHO 032 KpaiHaMu
3HaxO/pKeHHS MartepuHcbkux kKommanid. Ha THK npunanmae Ginbine % cBITOBOTO BaloBOTO
npoAaykty. Piunmii o6opoT mux kommaniid ckinamgae 6 tpaa. gon. CIHA. Yactka THK y
CBITOBOMY BaJIOBOMY IpoAyKTi migsuumiacs 3a 30 pokis 3 17 go 30%, a kinbkicts THK 3a
OCTaHHIO YBEPTh BIKYy 3pociia Ouibll HIX y I'saTh pa3iB. 500 nHait6inemmx THK peanizyors
80% Bciei mponykIii eneKkTpoHiku Ta Ximii, 95% — dapmaneBtuku, 76% — mnpoaykuii
MamnHoOyayBaHHs, 85 13 nux THK konTpomorors 70% ycix 3akoploHHUX iHBecTHIii [1].
[Tin xoutponem THK 3naxomuthes 90% CBITOBOTO pPHMHKY IMIIEHHUI, Kode, KyKypya3H,
JicomarepiaiiB, TIOTIOHY, JUKYTY Ta 3aii3Hoi pyau; 85% — mini ta 6okcutiB, 80% — 4daro Ta
oJioBa, 75% — OaHaHIB, HaTYpaJILHOIO Kay4yyKy Ta cupoi HadTu. EKoHOMIYHA Millb BETMKUX
THK y nokasnuky BBII nopiBHIO€TbCS 3 NOKa3HUKAaMU CEpeAHIX KpaiH, 1 BOHM JUKTYIOTb
cBO1 BUMoOrH OarathoM KpaiHam. Tak, oOcsru mpomax amepukaHchbkoi koproopaiii «General
Motors» nepeBaxkatots BBII Takux kpain, sik [lIBeinapis, ABctpis Ta [lIBewis pazom y3sTHX.
3aranbHUIM 00CAT HAKOMMMYEHUX MPSMUX 1HO3EMHHX 1HBECTHUIIIN CcKilafae OinbIie 4 TpJH. JOI.
CIIIA. CykynHni x npogaxi 3apyoikuux ¢unid THK popisaiotots 1,2 Tpan. gon. CIIA, mo
OinbI HIX y 1,5 pa3u nepeBuiye oocsr cBITOBOro ekcrnopty. [Ipudomy mpogaxi 3apyOiKHUX
CTpyKTyp 3poctatoth Ha 20-30% mBuame, Hik npsmuil excnopt THK [2, c. 87]. 3a
CBIJUEHHSIMM €KOHOMICTIB MpsIMi 1HO3E€MHI 1HBECTHIIi 3a OCTaHHI POKH JOCATIH 3,7 TPIH.
non. CIIIA, a 3aranpHOCBiITOBI akTHBH 3apyOikHuX (it THK — HaBite 9,3 TpnH. non. CLIA
[3,c. 78].

o Toro x THK KOHTpOIOIOTH O OJIOBUHH CBITOBOTO NMPOMMCIOBOTO BUPOOHUIITBA,
69% 30BHILIHBOI TOPTiBIL; 4/5 CBITOBUX MATEHTIB 1 JIiLEH31i HA HOBY TEXHIKY Ta HOy-Xay [4].

SIKmo B yMOBax KOPCTKOTO (hiHAHCOBOTO KOHTPOJIIO JIep’KaBa MOTJIA PETYIIOBATH
HaIllOHAIBHUI BalIOTHUH PHHOK, TO MpH JdiOepanizalii (iHAaHCOBUX PUHKIB 1 MOM’ SKIIECHHI
BaJIOTHOTO KOHTPOJIO TPAaHCHAI[IOHAJBHUI KamiTall OTpUMaB MOXIJIMBICTH INpU Oa)kaHH1



80
Jepesako b.B. IIpommucnoBo-¢iHaHCOBI Tpymu sIK CyO’€KTH TOCHOIAPIOBaHHS, 3[aTHI KOHKYypYBaTH 3
3apyODKHUMU TpaHCHAIliOHATLHUMHU Kopropaitismu / b.B. JlepeBsiHko // YmpaBimiHHS PO3BUTKOM COIialbHO-
EeKOHOMIUHHMX CHCTeM: Tjo0aiizaiisi, HiIIPUEMHHULTBO, CTale EKOHOMIYHE 3pocraHHs : mnpaui J[[pyroi
MDKHapOJHOT BCEYKpaiHChKOT HAyKOBOi KOH(EPEHILI] CTyIeHTiB Ta Mosoqux ydyeHux. — Jlonenpk: JJonHY. —
2002.-4.3. - C. 79—81.
«oOBamuTH» (PIHAHCOBI PHUHKH TPAKTUYHO Oymb-sakoi kpaiHu. Y 90-Ti poku cKiamacs
CHUTYyallis, KOJIM JEp)KaBU BXKE HE MAIOTh JOCTATHHOI MOTYKHOCTI JJISi BEJIMKOMACIITAOHHX
(IHAHCOBHMX IHTEPBEHIIM MPOTHAIIOYUM pyXaM CHEKYISTHBHOTO TpaHCHAI[iOHAIBHOTO
kamitany. Hanpuknan, J[x. Copoc o0’sBuB y 1992 porri, mo gaTchbka Mapka BHajae B IiHI,
3po6uB crtaBky Ha 10 mupa. mon. CIIIA i1 orpumas 2 mipa. gon. CIIA 3a aBa TwxH,
«00OBaNMBIIM» HalllOHAIBHY BatoTy Jlanii [2, c. 88].

Sk 6aurMo, YKMCIIOBI XapaKTEPUCTUKU 3 PI3HHUX JPKEPET MAOTh MEBHI BIIMIHHOCTI MiXK
c00010, ajle BCE OOHO HAOYHO HAJAIOTh MOJKIMBICTH OIIHUTH BCO Mimb cBiToBux THK i
MEePEeKOHYIOTh, 1[0 BITYM3HSHA TOCIOAAPChKA CHCTEMa I[OBHMHHAa BHUPOOUTH CTpaTErito
60poTH0H, abK He OYTH NOTJIMHEHOI HUMH.

[Tepmm HanmpsSMKOM il YSBISETHCSA MaKCUMaJIbHO OOEpekHa IHTErparlis 3 1HIIMMHU
KpaiHaMH, IMPOBEACHHS MPOTEKIIOHICTCHKOI MONITHKM Ta BiamoBa Bif Berymy ao COT;
JIPYTUM — CTBOPEHHS Ta BCUIAKA MIATPUMKA (aje JIMIIe Ha TMEeBHI TEPMIHHM) BITUM3HSHUX
CTPYKTYp, CXOxkuxXx 3a ¢opmoro Ta 3Mmictrom Ha THK, 3 meroro 3abe3nedeHHs piBHOL
KOHKYPEHIII{ 3 HUMH.

Bbesnepeuno, nepmuii HAIPSIMOK € PErPECHBHHUM 1 JIUIIE TMOTIUOUTH BiJIICTaBaHHS Bij
MPOBIIHUX KpaiH CBITY, MPOTE OAHOYACHE BIAKPHUTTS BCIX TOCMOJAPCHKO-CKOHOMIYHHX
KOpJIOHIB  JIep)KaBH TpHU3BENE JIO MAacOBHX OaHKPYTCTB BITYM3HSHHX CYO €KTIB
roCro/iaploBaHHs, 0coOMMBO TUX (1 1l BUKJIMKAE HAWOULIbIIY TPHUBOTY), IIO MPALIOIOTH Y
cdepi BupoOHHITBA. OTXKE, 00HIBA HAMPSMKH € JOBOJI CKJIAIHUMHU Ta HEOC3MEUHUMHU SIK TS
rOCIOIapChKOT CUCTEMH KpaiHH, TaK 1 AJid 11 uieHiB. AJe 3apa3 MOJITHKO-€KOHOMIYHI YMOBH,
IO CKJIAJIMCS, caMi MiKa3yIOTh JIOTIYHUH BUXIJ 3 TaKoi 3arnyraHoi curyarii. Ha 3axomi me
BararoThCsi, 4YM BIAMNOBia€ CTaH TOCHOJAPCHKOTO 3aKOHOJAaBCTBA Ta OopoThba 3
€KOHOMIYHUMH 3JI0YMHAMH B YKpaiHi MPUHHATHUM JUIsI HUX CTaHAApPTaM, BUCYBAIOTh IEBHI
BUMOTH 1 BCUIIKO 3aTSryloTh mporec BcTynmy Hamoi kpainu no COT. Tomy BiTUM3HSHI
MIIPUEMCTBA MAlOTh 4ac JUIsl TMMOCWICHHS CBOIX MO3UIlH, NMPUHAWMHI HAa BHYTPIIIHBOMY
PUHKY.

OcHoBHMMM KOHKypeHTHUMH nepeBaramu THK € BHUKOpHCTaHHS CHOJTy4yeHHX
MPOMHUCIIOBOrO, (PIHAHCOBOTO Ta TOPrOBOTrO KamiTalliB, HAyKOBOTO Ta TEXHOJOTIYHOTO
MOTEHIIIAJIIB; CTpaxyBaHHS Ta AuBepcuikamis (piHAHCOBUX PU3MKIB TOIIO. B ekoHOMIYHO
PO3BHHEHUX KpaiHaX CBITY OCTaHHIM YacoM NOTIHOWIHCS 3nuTTS Ta 3’eAHaHHs [JluB.,
HANpUKIAA: 5], Ha BiAMIHY Bijl peopraHizailiid, po3’€IHaHb Ta KOPIOPATUBHUX KOHQJIIKTIB Y
HAC Ta IHIIUX KpaiHax mocTpaasHcbkoro mpocropy. I[lpudomy o6’eqnanHs B THK
B1JI0OYBAIOTHCS, SIK MpaBWJIO, B MeXaX KUIbKOX c(ep TocrojaproBaHHsS, 0araTboX KpaiH Ta
0e3niyi ranyseil BUpoOHUITBA. B 3ak0HOaBCTBI PO KOpropallii, KOMIaHii, Fpynu OUIbIIOCTI
€KOHOMIYHO PO3BHHEHMX KpaiH HaBiThb HE aKLEHTYETbCS yBara Ha HEOOXIAHOCTI iHTerparii
IIPOMUCJIOBUX KOMIIaHI{ 3 ()IHAHCOBUMHM yCTaHOBaMHM (IpHUHAWMHI y 3pa3koBOMY 3aKOHI MpO
nianpueMuuipki  kopropanii CIHA, 3akoni npo kapreni ®PH, 3akoni mpo Toprosi
toBapuctBa Opanii Ta iH. [[{us.: 6; 7; 8].), — 11e € aKCIOMOIO JIJIsi TOCTIOJIAPIOIOYUX CYO’ €KTIB
pO3BHHEHUX KpaiH. B VYkpaiHi k, He IUBIAYMCH Ha iICHyBaHHsA 3akoHy Ykpainu «lIpo
MIPOMUCIIOBO-(piHAHCOBI Irpynu B YKpaiHi» Bia 21 mucromana 1995 poky Ne437/95-BP [9],
SKUM TNepe0adeHo neBHi NIy Juisd ydacHuKiB [1PI°, BUeHI-eKOHOMICTH Ta IOPUCTH OBUHHI
JOBOJUTH TOTEHIIMHAM y4YacHWKaM TaKUX TPyl TIepeBard y ix ydacti. Takox
CIIOCTEpIraeThCsl TEHAEHIIIS, KOJU BIUIMBOBI IOCIONApIO0Ul cy0’eKTH YKpaiHi CTBOPIOIOTH
o0’ennanHs, mo ¢GaktuyHo € IIDI, mpore He peecTpyloTh iX Yy BCTAHOBICHOMY
3aKOHOJIaBCTBOM TOPSAJKY 1 MOXKYTh «YXOJUTH B TiHb», L€ YCKIIQJHIOIOUH 1 6€3 TOrO BaXKKy
cutyartito [us.: 10].

Jl71s oTHOYACHOTO BUPIIIEHHS MPoOIeM, OB’ I3aHUX 3 TII00ATI3AIEI0 Ta «TIHI3AIIE0Y,
CIJT TOTOJUTHCS 3 MPOBIJHUMH BITYM3HSHUMHU IOPUCTaMU Yy HEOOXIAHOCTI CTBOPEHHS
BEJIMKHUX PEriOHAIIbHUX TOCHOAApChbKUX CTPYKTYyp Tumy II®I, xonnuHris, kopropartiii Tomuo
(3a paxyHOK JikBijamii HeepeKTUBHOIrO perioHanmbHoro amapary @Oouay aepxmaiinHa,
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AHTHMOHOIIOJIBHOTO KOMITETY, SKi HArjsfaloTh 3a TOCIOJAPChKOI0 [iSIBHICTIO, aje He
HECYTh BiAMOBIAAIBHOCTI 3a 11 pe3yibTaTH), 3MATHUX 3a0€3MEYUTH PalliOHATBHIIIY CUCTEMY
TrOCTOJIAPChKHUX 3B’S3KiB, MOTICHUBIIHN ITOCEPEIHUKIB, SIKI ICHYIOTh IiJI BUTJISAJIOM MaJlUX
HiANPHEMCTB 1 3HAYHOIO MIpOIO CIIYTYIOTh IHCTPYMEHTOM «TiHi3amii» 1 KpuMiHami3amii
ekoHOMikH [11]. Pociiickki IOpUCTH TPOTHO3YIOThH MOIIMPEHHS BIUIMBY B MallOyTHHOMY came
nepkaBHUX Kopropamiid (31 100-BimcoTkoBUM ab0 KOHTPOJIBHUM TIAKETOM aKIlid, IO
HaAJIEeXKUTH Aepxani). Ha iX AyMKy CTBOpEHHS TaKuX CTPYKTYP B PI3HUX Tayly3sxX €KOHOMIKH
peasbHO JO3BOJHUTH CIIPOCTHTH JIOBOJI T'POMI3JIKY CTPYKTYPY OpraHiB BHKOHAaBUOi BJaj,
CTBOPHTD CIOJIYYHY JAHKY MK JEpKaBOIO Ta rOCIoaprorounmMu cy6’ekramu [12, c. 41].

OTxe, yKpaiHChKi cy0’€KTH rOCIOJapIOBaHHS JJIsl OTPUMAaHHA KOHKYPEHTHUX MIEpeBar B
yMOBaxX >KOPCTKOI rio0anizaiii cBiTOBOi €KOHOMIKHM IMOBHHHI akTuBHime ¢opmyBatu [1DT,
CIHMpAIOYKCh, B TMEPLIy Yepry, Ha TEXHOJOTiuHy Milb MamMHOOYAyBaHHS, METaIyprii,
XIMIYHOT TMPOMHCIIOBOCTI, TIEPEOBl JOCATHEHHS HAyKH Ta TEXHIKH, (IHAHCOBHM Ta
IHHOBAIITHO-THBECTHUIIIMHUIA TOTEHIian BIacHOi Kpainu. llpu 1mpoMy IS TPOTHUCTOSIHHS
MOTJIMHEHHIO ~ BITYM3HSIHOI  eKkoHOMikM  3apyOikHuMu THK  HeoOximHe  yCyHEHHS
HEOOTPYHTOBAHOTO PO3WICHYBAaHHS LITICHAX HApPOAHO-TOCIIOAAPCHKMX Ta HAyKOBO-
TEXHOJIOTIYHUX KOMIUIEKCIB MiJ OyIb-KUMH TpuBojgaMu. [Ipu 1IbOMY HEMPUITYCTHMHM €
pPO3pO0JIeHHST TPHPOTHUX MOHOIONINH Mg TUcKoM 3axony. TyT € pesepBu pocty i
e(eKTUBHOCTI 32 PaxXyHOK CKOpPOUYEHHS M ONTUMIi3alii MOCEpeIHULIBKUX CTPYKTYp. A IS
OUTBIIOTO 3alliKaBICHHS MOTCHIIHHUX YYaCHHUKIB JI0 CTBOPEHHS Ta/abo odiliiftHo1 peecTpartii
HeoOXiaHi 3MiHU B 3akoHonaBcTBi mpo [IDI, axi 6 BpiBHOBaxmiIn 0OOB’SI3KM Tpynu Ta ii
YYaCHHKIB TIepe]1 AP KaBoIo 3 ICP’)KaBHUMH IUIbTaMH Ta MPUBLICSIMHU.
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