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,   2009  ,  
, , 

. ,
,  2002

 2005  .  ,  ,  
, 

 2009 . ,  2009 
, ,

, , 
.

 1

,  2002 

-

        2,89           >        2,82        >***          2,71
       (2,57)     (<***)    (2,75)     (~)            (2,74)
        3,04          >***     2,66        <***          3,01
       (2,65)      (<*)      (2,71)     (<***)        (3,05)
        3,07          >***     2,65        <***          2,86
       (2,64)     (>***)    (2,53)    (<***)        (2,95)
        2,24         <***      2,55       >***           2,25
       (1,99)     (<***)    (2,22)    (<)             (2,27)
        2,72         >***      2,41       >***           2,23
       (2,64)     ( >***)   (2,32)     (<***)         (2,43)
        2,11        <***       2,36       <               2,40
       (1,97)     (<***)    (2,24)    (<***)         (2,47)
        2,59        ~***       2,35       <***           2,58
       (2,39)     (<*)       (2,46)    (<**)          (2,55)
        2,26        >*          2,15       <**            2,31
       (2,25)     (>**)      (2,18)    (<***)        (2,34)
        384                       406                         402
      (1365)                   (963)                      (1024)
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 ( . . 1; . 2–3). 

 ( . . 1; . 2–3).
 2

,  2005 

-

           2,59          <        2,62         <              2,69
          (2,60)     (<***)   (3,00)      (>***)        (2,64)
           2,51          >        2,48         <***          2,72
          (2,23)     (<***)   (2,59)      (<***)         (2,65)

2,48         >        2,40       <***         2,80
          (2,30)     (<***)    (2,54)      (<*)           (2,60)
            1,95         <***     2,40         >             2,35
           (1,84)    (<***)    (2,27)      (>)            (2,24)
            2,44         >         2,36         <***          2,55
           (2,44)    (<***)     (2,60)     (>***)        (2,29)
            2,08         <***      2,26        <***           2,44
           (2,03)    (<***)     (2,34)     (<***)         (2,46)
 2,25         >          2,18        <***           2,55
 (2,39)    (<***)     (2,58)     (>***)        (2,47)
 2,02         >          1,96        <***           2,27
 (2,15)    (<***)      (2,36)    (>***)        (2,21)
 600                      409                   643
(2215)                  (1635)                     (1449)
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 « »  [1].

 3

,  2009 

-

          20,3        <         22,4        >            15,1
         (21,8)      ~          (21)      (>)          (12,5)
          11,6        <         13,4        <            14,6
          (7,7)      (<)       (10,6)    (~)          (10,5)
          17,5        >         12,4        <              19
         (16,9)     (>)       (12,1)    (<)           (16,4)
           9,7         <          10,3       >              5,2
         (8,1)       (<)       (12,3)    (>)           (10,4)
            3,5        <           7,1        >               2,3
          (5,5)      (>)          (4)       (>)            (1,5)
          3553                  1480                       2411
         (1169)                (643)                     (1105)
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INSTITUTIONAL OBSTACLES OF THE ACTIVITY AND DEVELOPMENT OF JOINT-
STOCK COMPANIES IN THE CEE COUNTRIES

Lidiya Yemelyanova

Ivan  Franko National University of Lviv,
1, Universitetska Str., Lviv, Ukraine,79000,

 e-mail: emeljanova2003@yahoo.ca

In this article we review the theoretical aspects of the role of the institutional environment and
institutional obstacles for the activity and development of joint-stock companies. On the basis of the
statistics that is presented in the BEEPS databases were analyzed specific features of institutional
obstacles relative to activity of joint-stock companies and enterprises of other organizational forms in the
CEE countries during 2000–2009. We compared quality of institutional environment of joint-stock
companies in the CEE countries with post-Soviet countries and countries of South-East Europe.
According to results of the research, the institutional environment of joint-stock companies in the CEE
countries during 2000–2005 in the majority of indicators was the best among selected groups of countries.
The biggest obstacle for the activity and development of joint-stock companies in the CEE countries are
tax rates; among the main obstacles are also economic policy uncertainty, macroeconomic and political
instability, contract violations, anti-competitive practices of other producers. The quality of the
institutional environment of joint-stock companies in the CEE countries during 2000–2005 has tended to
improve, however, major problems that were characterized for 2002, there were in 2009. Accordingly, we
can conclude that the CEE countries have to continue affords to improve institutional environment and to
create attractive investment climate.

Key words: institutional obstacles of the activity and development of joint-stock companies, tax rates,
economic policy uncertainty, macroeconomic and political instability, contract violations.
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