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BcTyn. BiTum3HaHa Hayka | NpaKTuKa MatoTh Ha-
raTuin JOCBIf YNPOBaKEHHS Pi3HOMAHITHUX CXEM
MPeMitOBaHHS POBITHUKIB OyAiBeNIbHIX OpraHisaii.
Pa30oMm 3 LM fito4i CUCTEMUN BUHArOpPOAW MnepeBax-
HO OpIEHTOBaHI Ha fOCATHEHHSI MUHYNX Pe3ynbTaTiB,
aHe MaiibyTHix. Im (cucTemMam) BNaCTVBi CTATUYHICT,
BIICYTHICTb Aii0BOro opraHisawiiiHo-eKOHOMIYHOro
MeXaHi3My B3aEMO3B’A3KY PiBHSA BUHArOpoau 3 BHYT-
PiLLHIMM Ta 30BHILLIHIMM PUHKOBUMMW 0BMEXXEHHAMM
LiSNbHOCTI NiANPUEMCTB. BinbLlicTb 6yAiBenbHMUX
aKLiOHepHUX TOBapMCTB TaKOX He MPUAINsaITb Ha-
NEXKHOT yBarn B3aEMO3B’S3KYy MiXK CUCTEMOKD pO3-
BUTKY KOMMETeHU,iT Ta 3ara/lbHAMM LiiiMU aKLioHep-
HWX TOBApPWCTB I 0COBUCTICHUMU LiNsiMK (NparHeH-
HAMK) AMPEKTOPIB BUKOHABYOIO OpraHy.

3po3yMmino, Lo TakuiAi CUCTEMHWIA Miaxig noTpe-
6ye CyTTEBUX IHCTUTYLIOHANIbHWX 3MiH | ABNSIE CO-
6010 HOBY NMapagnrmy B MPOEKTYBaHHI BITUNHSHNX
CUCTEM BUHAropoau KepiBHMKIB MiANPUEMCTB 3 ypa-
XyBaHHSIM X rajty3eBoi 0CO6/IMBOCTi (DyHKL,iOHYBaHHS!
Ta YHiKaslbHOCTI NPOAYKLUIT.

Ornag ocTaHHIX mpkepen fochigpkeHb i ny6ni-
Kauii. Mig iHCTUTYLiOHa/IbHMK 3MiHaMK B CUCTEMI
BMHAropoam pobiTHMKIB SK BigryKOM Ha NosiBY pUH-
KOBOI0 EKOHOMIYHOI0 NPOCTOPY B YKpaiHi cnig po-
3yMiTU Hacamnepes feueHTpanisauito yrnpaeniHHS
0naToo npawi pobiTHWKIB aKLiOHEPHMX TOBApUCTB.

3aiCTOpMYHUM acneKTOM AOCNIPKEHHS Ta Bigno-
BIZH/MW 03HaKaMM BU3HAYEHO OCHOBHI eTanu eBo-
NIOLIT CUCTEM BMHAropoay pobiTHUKIB ByaiBenbHOI
ranysi Ykpainu (gue. Tabn. 1).

AHani3 HayKoBMX JOCNiMKeHb Ta Myb6nikauili
BITUM3HAHMX | 3apy6IKHNX HAYKOBLiB B yNpaBAiHHi
BUHArOpPOAOH0 B KpaiHaxX i3 PO3BMHYTOK EKOHOMIKOHO:
M. ApmcTpoHra, [. beprepa, /1. beprepa, ®. Yaiitni,
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. CuHka, M. Myn, M. YopHepa i iHLKX; Y cyYacHiit
YkpaiHi: 4. IN. boruHi, 1. B. leliya, O. A. I'piLHo-
Bol, B. M. [aHioka, C. C. 3aHioka, T. M. Kip’sH,
A. M. Konota, T. A. KoctuwimHort, B. M. lNeTioxa Ta
iHWMX — cBigYaTb NPO Te, WO BITYNIHAHUM CUCTE-
mMaM 6paKye iHHOBaLiiHNX MigXo4iB i BOHU COKyY-
COBaHi Ha 3acTapiniii (bropokpaTunyHiii) tinocodii
MPOeKTYBaHHS CUCTEM BUHaropoau (Tabn. 2).

HaBsefeHi 3MiHW B ynpaBniHHI BUHAropogoko B po3-
BUHYTMX KpaiHax OpieHTOBaHi Ha cTpaTeriuHy BUHa-
ropoAy cniBpoBITHMKIB (NPW NPOEKTYBaHHI CUCTEMI
BUHAropoau BMXifHOK TOUKOLO € CTpaTeriyHa nosm-
Lif aKLioHepHOro ToBapucTBa). BuHaropoga BUXo-
OWTb 31 CBOTO i30/1b0BAHOMO CTaHY /i BUKOHYE BaXK-
NMBY (PYHKL,itO CTpaTerivyHoro npowecy 6isHecy, Bu-
KOPUCTOBYIOUM GiflbLL BiflbHY CTPYKTYPY i1 NpoLecu
BUHAropog (po3BUTOK AianasoHiB i rpyn nocag). Taki
MpOoL,ecH CUCTEMU OMNNATK, SK OLiHKa po60TK i1 aTec-
Tawis, po3rnsgarTbCs AK JONOBHEHHS LLLOAO NOANITH-
K1 KOMMETEHTHOCTI i npodeciiiHoro pocty. Mocu-
NIOKOTLCS MOXK/IMBOCTI CNIBPOBITHWKIB Y TOPU30H-
TasbHiiA Kap’epi (ae poni 3Ha4YHO FHYYKILLI, oan re-
HepytTb HOBI poni). CucTemun onnaTu OpPieHTOBaHI
He TifIbKu Ha pe3ynbTaTy (06Csr BUKOHaHMX PobiT), a
nepeBaXKHO Ha BHECOK CNIiBPOBITHWKIB (KOMNETEHT-
HicTb). MoniT1ka oniaTy OpieHTOBaHa Ha PUHOK, IKWIA
1T CNpsAMOBYE Ha PO3BUTOK CTPYKTYp Ta rpynu rno-
cag.

P03BMTKy CCTEM BUHAropoam B Hanpsami 6arato-
PiBHEBMX CTPYKTYP OM/aTH 3 PO3LUMPEHOID 30HOO
BifNOBIAANLHOCTI CNPUAIOTL NOTPedu [4]:

— [OCArTY 6iNbLUIOT THYYKOCTI B yNpasniHHi onna-
TOI0;

— 3MEHLLUTK BIOPOKpaTM3M, NOB’A3aHMIA 3 bara-
TOPIBHEBOK) CTPYKTYPOIO i1 OLLIHKOO BUAIB POGIT;

— 3a0X04yBaTW 1 NOCTIHO BLOCKOHaNtOBATK ro-
PU30HTaNIbHUIA PO3BUTOK,;

—3a6e3neunTH LLNSXM NPOMECIAHOrO PO3BUTKY Ta iH.
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Tabnuug 1. EBontouis crcTeM BUHAropoam pobiTHMKIB ByaisenbHOT ranysi YkpaiHm (npotsarom 1950-2011 pp.)

OsHaku [1] Mepioa yacy
1950-1964 pp. 1965-1990 pp. 1991-2011 pp.
XapakTep LleHTpanisoBaHe LleHTpanizoBaHe TpaHchopmaLiiHuin Ta
eKOHOMiY- ynpas/iHHSA ynpaBniHHA eKOHOMIKOI, | MOCTTpaHcopMaLiiHui nepioam
HUX €KOHOMIKO0 CTBOPEHHS (hoHAiB €KOHOMIKM 10 PUHKOBMX BiHOCWH,
BiHOCWH €KOHOMIYHOr 0 JeLeHTpanisayia ynpasniHHA
CTUMYNIOBaHHS 3a EKOHOMIKO0 flepyaBu
KOoHLenuieto npogecopa
O.I". NibepmaHa [2]
IHCTPYMEHTW | €AMHI HOPMMK €01HI HopMK | po3uUiHKKM | [eueHTpanisauis HOPM i poO3LiHOK Ha
YNpaBAiHHA | PO3LiHKM Ha Ha BUKOHaHHS pob0ymx BMKOHaHHS pob04mMX NpoLeciB.
npawero BUKOHaHHS npoLeciB 3 NepeBoaoM YBefleHHS! LKaIn CNiBBiAHOLLEHb B
po6ounX NPOLECIB, | KONEKTMUBIB i 6yAiBeNbHUX | onnaTi npayi po6iTHMKIB 3a [any3eBot0
CXemu nocagoBux | bpurag Ha yrofoto B 6yAiBHMLUTBI Ta yMOBaMMU
OKNafiB rocrnpo3paxyHok 3a KonekTnsHOro forosopy
KepiBHVKIB BUKOHaHHA eTanis
Oy LiBeIbHO-MOHTaXKHUX
pobiT
XapakTep Onnarta npawi 3a Onnarta npawi 3a MoLwMpOETLCS KOHTPaKTHa hopma
cucTeMm HU3bKMMM HU3bKMMM TapuHUMU TPYAOBMX BiHOCWH N1 ANPEKTOPIB
BUHaropoay | TapugHUMU CTaBKamu Ta BipAAHUMM | BMKOHABYOro opraHy nignpuemMcTBa Ha
CTaBKaMu Ta po3uiHKamu, BUNarTa 3acafax KoHigeHLUianbHOCTI.
BiAPALAHUMU npemii i3 3a0xo4yBa/IbHUX | KoHuenuis nobynosu cuctemu
po3LiHKamu, (hoHAiB NiANPUEMCTBA, BUHAropoay rpyHTYETLCA Ha
aKLEHT Ha XKOPCTKE fiepXKaBHe BW3HAYeHHI PUHKOBOT BAPTOCTI
MiHiManbHYy perynoBaHHA (hoHLY NiANPUEMCTBA, KA PO3rNIALAETLCA AK
(hiHaHCOBY onnati npawi iHTerpanbHUiA KpUTepii eheKTUBHOCTI
BMHaropogy CUCTEMU BUHAropoam

Pe3toMyHoUM aHaNiTUYHI NOrsAN HayKoBLiB, Cig,
3a3HaunTK, L0 peanisalia Liel cTpaTterii BUHaropog
Y PO3BMHYTUX EKOHOMIKax CBiTy CripuinHuna gop-
MYBaHHS MPUHLMMOBO HOBOI Napaaurmm B yrpaeiHHi
BMHAropogamMu, CEHC AKOI Nonarae B TOMYy, LLO Me-
TOKO CTparerii BUHaropogu mMae 6ytu po3pobka 06’-
€flHaHWX Ta NiATPUMYOUMX OLUH OLHOr0 NPOLECIB,

Tabnuuga 2. 3MiHW B ynpas/liHHI BUHAropofoto

KOTPi y B3aEMOAiT 3Ha4HO I GinbLl AOBrOCTPOKOBO
BMN/IMBAOTb Ha ePEKTUBHICTL OKPEMUX POBITHUKIB,
KOMaHZ i nignpuemcTs y uinomy [5].

MeTa cTaTTi nondarae B ToMy, 06 Ha OCHOBI y3a-
rafibHeHHA Teopii 1 NPaKTUKY BUSHAYUTY CUCTEMHI 3MIHV
Ta iHHOBaLifHI Nigxoamn Ao NoGyA0BM CUCTEMW BHATO-
poAn MeHepKepiB OyaiBebHOT rasty3i YKpaiHu.

KpaiHu po3BMHYTOT EKOHOMIKM [3]

cTapui nigxig

HoBWIA Nigxig

CyyacHa YkpaiHa
(3a Bepcieto aBTopIB)

AKLEHT Ha hiHaHcoBY
BUHAropogy

AKLEHT Ha CymMapHy BMUHaropogy

AKLUEHT Ha MiHiManbHy
(hiHaHCOBY BMHaropoay

Pearytoya onnara

CrpaTeriyHa onnarta

Pearytoya onnara

Mpu3HaveHa onnaTa

OnnaTa, LU0 B13HAYAETLCA
6i3Hecom

lMpu3HayeHa onnara

BlopoKpaTuyHi CCTEMM oniaTy

HyuKi cucTeMu onnatu

BlopoKpaTUYHi cucTemMm
onnatu

130/1b0BaHi c1CTeMM onnaTu

IHTerpaLlisi IpoLeciB onnaTu il NIOACLKNX
pecypcis

I130N1b0BaHi cCTeMM onnaTu

Onnata 3a NoKa3HWKamu

Onnarta 3rigHO 3 BHECKOM

OnnaTta 3a NoKazHuKamu

po6oTu po6oTu
MpiopnTeT HapaeTbCA MpiopuTeT Ha NigKOPEeHHS
p1oput A . Hanpasnstoya ponb pUHKY p1op - AKop
BHYTPILUHIV cnpaBefnnBOCTI KepiBHUKY

OpieHTauis Ha poboTy

Opi€eHTaLlis Ha ntogel

OpieHTauis Ha poboTy

KoHTposb 3i CTOpOHM Bigainy
KafpiB

Mepesaya NOBHOBAXEHL Y MiAPO34inM

YKOPCTKMiA KOHTPOSb
KepiBHUKa

52 I—
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Tabnuus 3. IHAeKCn 06CAry BUKOHaHMX OyaiBeIbHUX Po6iT, HOMiHa/IbHOI 3ap06iTHOT NaTh Ta cepeaHbopiu-
HOT YNCENbHOCTI HaiMaHNX NPaLiBHUKIB 6ygiBesibHOI rasty3i YKpaiHu (Y BIACOTKax 4O MOMepeaHbOro poKy)

Pokn
IHAeke 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
O6esry
BUKOHaHNX 942 | 1265 | 1172 | 934 | 1099 | 1156 | 842 | 51,8 | 946 | 111,0
6yaiBeNbHNX
pobiT
CepefjHbOMiCAYHOT
HOMiHa/IbHOT
3apo6iTHoi nnat | 1186 | 127,8 | 1297 | 1261 | 1275 | 1304 | 1233 | 825 | 1161 | 1238
HalimaHnX
npaLiBHUKIB
CepeHbopiyHOI
HnceneHocTl 96,6 | 1005 | 1035 | 1003 | 1015 | 1017 | 943 | 687 | 1084 | 1187
HanMaHUnX
npauiBHUKIB

OcCHOBHWIT MaTepian i pesynbtatun. Jocnig-
YXEHHS CUCTEM BUHArOPOAY PO3IIAHYTO B KOHTEKCTI
3MiH EKOHOMIYHOIO CTaHy aKLiOHepHUX TOBapuCTB
OyniBenbHOT ranysi YKpaiHu 3a akTyaibHUMM MoKas-
HUKamn: 06¢Ary BUKOHaHMX ByaiBenbHMX PobiT, HO-
MiHa/IbHOI 3apOBITHOT NNaTK Ta cepeAHbOPIYHOT Ym-
CeNbHOCTI HaiMaHMX NpaLliBHUKIB. JnMHaMiKy iHAeKCIB
06cary BUKOHaHUX ByfiBeNibHUX pobiT, cepeHbOMI-
CAYHOT HOMiHa/IbHOT 3ap0BITHOT M1aTK Ta CepeaHbo-
PIYHOT YMCENbHOCTI HaiMaHMX NPaLiBHKIB OyiBe/b-
HOT ranysi Ykpainu (y BigcoTkax Ao nonepegHbLoro
pOKY) HaBefaeHo B Tabn. 3 [6].

MpoTarom 2002-2007 pp. Masiv MicLie MO3UTUBHI
TeHAeHUiT PO3BUTKY EKOHOMIKW ByAiBenbHOT rasysi
YKpaiHu. BcecBiTHA (hiHaHCOBO-eKOHOMIYHa Kpu3a
noyatky 2008 p. NPaKTNYHO 3pyiHyBasia EKOHOMIKY
OyniBeNbHUX akLiOHepHMX ToBapucTB. OBCAr BUKO-
HaHuX BygisenbHMX pobiT y 2009 p. CKOPOTMBCA Ha
48,2%, cepejHbOPiYHa YNCE/bHICTb HaliMaHUX Mpa-
LiiBHMKIB — Ha 31,3%, cepefiHbOMiCAYHA HOMiHA/Ib-
HOT 3ap0o6iTHa nniaTa HalMaHWX MNpawiBHUKIB — Ha
17,5%. 3akpuTi gocTynu go iHaHCOBMX pecypciB
(inoTeyHe KpeAMTYBaHHS), Ba/IKOTHI CNEKynALiil, no-
NITUYHI NpoLLeCcH — BCe Lie HeraT1BHO BM/IMHYNO Ha
PVHOK 6yiBHWLTBA, 0COB/IMBO HAa PUHOK OYLiBHULT-
Ba MEPBUHHOI 0 XXMUTNa.

MpaKTnKa eKOHOMIYHOIO XXWTTA, aganTauis nignpu-
€MCTB [0 PUHKOBOI0 CepesiOBMILLA, HAYKOBI y3araib-
HEHHA eKOHOMIYHMX NPOLIECIB AOBENN, L0 METOAU
onnaTu npavi NoBMHHI 6yTY aleKBaTHUMM EKOHOMIY-
HUM CUTYaLisM, Y AKX NepebyBatoTb akLiOHEepHi To-
BapucTBa [5]. 3aexHo Bif cniBBigHOLIEHHSA Mapa-
METPUYHUX XapaKTepUCTUK eKOHOMIYHOT CUTYaLii ne-
pebyBaHHS aKLiOHEPHMX TOBapUCTB KOHKPETHOrO
yacy (UMKIYHICTb BUPOBHULITBA, 3MiHM KOPNopaTuB-
HOT KyNnbTypi, PO3BUTOK (3ropTaHHs) 6i3Hecy, CTu-
MY/IHOBaHHSA lepyKaBoto NifNPUEMHULITBA, (hiHaHCOo-
BOr0 CTaHy, CTPMMYBaHHA MAWHHOCTI MepcoHany,
3MiHM 3MiCTy po60THW, 3aBULLIEHHA 3apniaTh, CKOpo-

YeHHSA LUTaTIB Ta iH.) peKOMeHA0BaHO afeKBaTHi Mo-
Jeni onnatv npawi: ydacTts y npubyTkax; ocobucra
HagbaBKa 3a e(heKTUBHICTb; y4acCTb Y MOX/IMBOCTAX/
pesynbTatax; rpynoBe/KOMaHgHe CTUMYNHOBaHHS;
nporpaMu onnatv Ans KIYoBUX BUKOHABLIB; OM-
naTta Ha OCHOBI NPOMECINHNX AKOCTEN, 3HaHb, KBan-
ipikayi’; 4OBroCTPOKOBI CUCTEMU; CKOPOYEHHS OK-
NafiiB; 3aMOPOXyBaHHS OKMaAiB; 04HOYACHI BMNa-
TV 3aMiCTb NiABULLEHHSA OKNagiB; 6anaHc poboTu i
0COOMCTOr0 XXWTTH; HEMOHETaPHE 3a0X0UEHHS).

JocnipkeHHa NpobieM BUHAropoan KepiBHUKIB
BITUM3HSHMX NIANPUEMCTB AY>KE CKNafHi He TiflbKK 3
TOYKW 30pY METOLOIONYHOI0 NiAxoAy, a e 6i/bLUoKD
MipOHO Yepes NPUXOBaHICTb iHopMaLii NPo HasBHI cy-
CTEMW BMHAropogu, a 0cobIMBo npo ix piseHb. Buxo-
[AYK i3 3a3HAYEHOT iH(opMaLLiiHOT 06MEXEHOCTI
3BITHOCTI NiANPUEMCTB, NPOBEAEHO EKCMEPTHI AOC/IA-
YXEHHA NPOI/NHO BYHArOPOAM AVPEKTOPIB BUKOHABYOTO
opraHy 6yaiBe/IbHNX aKLiOHePHUX TOBapUCTB (67 eK-
CnepTiB), Yy AKOMY MpeACcTaB/IeHo BiAHOCHI 3Ha4eHHS
CTPYKTYPHUX eIeMEHTIB BUHAropoau: 6a3oBi oknaau,
KOPOTKOCTPOKOBI MpeMia/ibHi BUNaru, JOBroCTPOKOBI
3a0x04yBa/ibHi BUHAropoaw, BUMAaTu 3a coliaibHu-
MKW MporpaMamMu, nifbru Ta rpoLiosa Jonomora y
2005-2011pp. (gm.. Taobn. 4).

CTpyKTypa npodginto BUHaropoam A1PeKTopiB BK-
KOHaBYOro opraHy 6yaisesibHMX aKLiOHEPHMX TOBa-
prcTB 3a 2009 p. LOKOPIHHO 3MiHMMACS LWOAO CTPYK-
Typu 2008 p. AK peakuis Ha KpM30Bi siBNMLLA B €KO-
HOMILLi KpaiHu B LinoMy i1 ByaiBenbHOT ranysi 3o0kpe-
ma (gue. puc. 1).

BiacyTHi BUNAaT KOPOTKOCTPOKOBUX NPEMIli Ta
[OBrOCTPOKOBUX BMHAropof, y CTPYKTYpi 3Ha4YHO
36inbLUEHO NTOMY Bary 6a30BOro oknafy i gono-
MOr¥ MpU Big4yTHOMY 3MeHLUEHHI abCcontTHOro
piBHS BUHaropoau.

Y npoueci aHanisy CTpyKTypuW BUHaropoam cyT-
TEBOIO acnekTy HabyBae CNiBBiAHOLIEHHS YaCcOBOI0
FOPW30HTY Ta PU3NKY BUHaropogu. [lo eneMeHTIB 3
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Tabnuuga 4. Mpodinb BUHAropoay AMpeKTopiB BUKOHABHOMO opraHy 6yiBe/ibHUX akLiOHEPHUX TOBapUCTB, (%0)

CTpYKTYpHI efleMeHTH Poku

NpPoisI0 BUHAropoam 2005 2006 2007 2008 2009 2010 2011
baszoBuii oknag (EO) 51 53 47 56 70 67 64
KopotkocTpokos 19 22 20 15 0 10 19
npemianbHi Bunnatu (KrMB)

JoBroctpokosi

3a0X04yBa/IbHI BUHAropoawu 20 15 23 18 0 0 0
(43B)

Bunnatn 3a couianbHUMu

nporpamamu (BCIT) ! 5 ; 4 3 6 5
Minbru Ta rpoLuosa

pfonomora (Mra) 3 5 1 7 27 17 12

BMCOKUM PU3NKOM BUHAropoAmn BigHOCATb LLOPiYHi
npeMianbHi BUNAATK i JOBFOCTPOKOBI BUHArOpoau.
[lo enemeHTIB 3 HU3bKUM PU3MKOM BUHAropoau
BiHOCATb onsiaTy 3a 6a30BMM OK/MaA0M, NiNbru, BUM-
NaTu 3a colianbHUMK Nporpamamu. ns BUsIBNEHHS
napameTPUYHNX XapaKTePUCTUK PEXXMMIB CTUMYIIHO-
BaHHS Ta IX PU3MKOBAHOCTI KOPUCHO KOHTPO/HOBATU
[iBa MOKa3HUKW: PU3MK BUHAropoaun i YacoBuid ro-
PU30HT BMHaropoay [1]. ¥ Tabn. 5 HaBeaeHo op-
MY/ pO3paxyHKy 3a3Ha4eHNX NMOKa3HMKIB Ta iX 3Ha-
YEHHS 3a faHVMK CTPYKTYpPU NpOoginto BUHaropoau
AMPEKTOpPiB BUKOHABYOrO opraHy 6yaiBenbHUX aKui-
OHepHMX ToBapmcTs 3a 2005-2011 pp.

Y cBOilA noniTuLi 6yaiBesnbHi akLioHepHi ToBapK-
CTBa JOTPMMYIOTbCS «PO3YMHOI0» PUSNKY (BUHSTOK

— 2007 p.) Ta piBHOBarn Mi>x KOPOTKO- I JOBrOCT-
POKOBUMU BUHAropogamu.

Taka 06epeXxHiCTb 3HA4HOK MipOLO NOM’aKLLIKNA
HacnigKn Kpusun LO0A0 BMHAropoau AMPeKTopiB B
YMOBaX BifICYTHOCTi BUNAaTy 6yab-AKNX NpeMmiid. Y
nepcnekTuBi B1Uxoay OyaisenbHOI ranysi 3 Kpusn Ha-
BefleHWIA IHCTpYMeHTapiit (Moro MoykHa nos’s3aTu
€KOHOMIKO-MaTeMaTUUYHOK MOAESIII0 3 KpUTepisamu
e(heKTUBHOCTI AiSNbHOCTI ANPEKTOPIB) HAaZae MOX-
NMBOCTI NPOBEAEHHSA ONTUMI3aLiT CTPYKTYpKW BUHa-
ropogy Mi>k KOpOTKOCTPOKOBUMU Ta JOBrOCTPOKO-
BUMM NPeMialbHUMMN CXEMaMMU.

Y pe3ynbTarTi OCNIMKEHHSA NapaMeTPUYHNX Xapak-
TepucTuK any3eBol TapudHoi yroau (IF'TY) 2009-
2011 pp. BUSBMEHI CMIBBIAHOLLEHHS TAPUPHUX KO-

10%
4%
15%
0
56 /0 3%
0%
15% 70%
0%
L
2008p. 2009p.
B Bazoswih oknag B KopoTkocTPOKOBI NpemiansHi BunnaTi
O NloerocTpokoei 3aoxodyeankHi BuHaropogn O Bunnath 3a coujansHumMK nporpamamm
M Mineru Ta rpowosa gonoMora
Puc. 1. CTpyKTypa npogisito BUHAropoam ANPeKTopiB BUKOHABYOro
opraHy 0yaiBe/lbHNX aKLiOHEPHNX TOBAPUCTB
5/ M tvorovika | perion Ne 5(36) - 2012 - MonTHTy
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Tabnuuga 5. KoediLlieHTV pu3nKy 14 4acoBOro FOP13OHTY BUHArOpPoAW AVPEKTOPIB BUKOHABHOI0 OpraHy

OyaiBe/IbHMX aKLLIOHEPHMX TOBAapUCTB

KoedpigieHTn Poku
(thopmyna po3paxyHKy) 2005 2006 2007 2008 2009 2010 2011
PU3KKY BUHArOpoam
(KNB + 43B) / (EO + BCI + 0,64 0,59 0,75 0,49 0,00 0,11 0,23
+ Mra)
4acoBOro rOpuU3oHTY
Hemae
BUHAropoam 1,05 0,68 1,15 1,2 - 0,00 0,00
3B / KMB PILIEHHA

edivieHTiB 3a KBanidikaLiHUMK rpynamm cnispo6iT-
HVKIB, AIKi CBif4aTb NP0 HN3bKY NPOrPeCUBHICTL Ha-
CKPI3HOT TAPUHOT CITKM 3 TOUKW 30pY PO3BUTKY Nep-
COHasTy aKL,iOHEPHMX TOBApPUCTB [7]. Take NONOXKEHHS
006yMOB/IEHO 3aCTOCYBaHHAM 3aCTapifimx MeTOAMK
MPOEKTYBaHHSA HACKPI3HOT TApU(HOT CITKM 3a KOHLIEM-
Lieto «nocafoBoro» nigxody. AK Hacnifok,
6inbLUiCcTb OygiBeNIbHUX aKLiOHEPHMX TOBAPUCTB HEe
NpUAINAOTL HANEXHOT YBaru po3BUTKY CUCTEMU BU-
Haropog. Mpo ue ceigyaTth GhakTu BigCYTHOCTI ACHO-
ro B3aEMO3B’A3KYy MiXK 3aralbHUMK LinsMmn akuio-
HEPHWX TOBAPUCTB Ta CUCTEMOIO PO3BUTKY KOMIe-
TeHUi i ocobucTMM Liinamm (NparHeEHHAMN) AUPeEK-
TOpPiB BUKOHABYOI0 OpraHy.

PiBeHb BMHaropoan AMPEKTOPIB BUKOHABYOI0
opraHy B 6ifbLLIOCTI aKLiOHEPHUX TOBapUCTB CKNa-
fae 50-70% Big piBHA 6a30BOI BUHAropoan reHe-
panbHOro AMpeKTopa. Y cxemax BuHaropogm 6aso-
BUIA OKNaA SBMIsie COO0L0 NnaTopmy, Ha AKili I'pyH-
TYHOTbCS BCi BUAW NPEMIiA, fonnaTu, Hag6aBku, a B
MaibyTHbOMY, 6e3MepeyHo, i OMNLOHN aKLiii.

Cnig nigkpecnnTn, WO 3Ha4YHa YacTuMHa po3rns-
HYTMX NiAX0AiB A0 (hopMyBaHHSA 3MiHHOT 3ap0O6ITHOT
nnaTu pobiTHWKIB y OyAiBHULTBI 1 CbOrOAHI 3achy-
roBye Ha yBary i ynpoBagpkeHHs. OjHOYaCHO po3-
B’A3aHHS BHYTPILLHbOKOPMOPATUBHUX NPO6IeM, y
TOMY YmCni 1 cMcTeM oniaTy npawi, Tpeba 34icHIo-
BaTW B KOHTEKCTi MPUHLMMOBO HOBOIO 30BHILLHLOMO
cepefoBuLLa — 3acaj PUHKOBOT EKOHOMIKM. Y 3axig-
Hili CyyacHii Hayui i npakTuyi Npu hopmyBaHHi
3MIHHOT YaCTUHM 3apOBITHOT NIaTH PO3POBIEHO feK-
iNbKa nigxoais, AKi yMOBHO MOXKHa y3arasibHuUTH [8]:

— MpeMitoBaHHSA 3a pe3y/bTaTaMu 4isfbHOCTI: Ha
OCHOBI ynpaBniHHS no uinax MBO (management by
objectives);

— MpeMitoBaHHSA 3a pe3y/bTaTtaMu LisfbHOCTI: Ha
ocHoBi BSC (balanced scorecard) — cuctemu 36a-
NaHCOBaHMX MOKAa3HUKIB;

— [enpeMitoBaHHs: 3a/1eXKHO Big iHAMBILyaNbHMX i
KONEKTVMBHMX MOKA3HWKIB AisNIbHOCTI, @ TaKOX Bif, MO-
BeLiHKM CniBPOBITHUKIB.

Be3nepeyHo, LU0 HaBeAeHi NiAXoaW MatoTh 3araib-
HY WiHHICTb 4151 6y/b-AKOT PO3BMHYTOT EKOHOMIKN Y
CBOEMY aHa/liTUMHOMY CUCTEMHOMY Migxogi 4o npo-

eKTyBaHHS CUCTeM NpemitoBaHHS pOBITHMKIB Ha BiAno-
BiZHOMY LLabni iepapxii ynpaBniHCbKOro nepcoHany
nignpremcTsa. OfHaK Lji YHiBepcasbHi i1 TOHKI IHCTPY-
MEeHTU Tpeba BUKOPMCTOBYBATU 3 ypaxyBaHHSM: Ha-
LiioHa/IbHUX TPaauLLil, YKpaiHCbKOT MEHTaIbHOCTI; FeH-
[epHOT NPo61eMaTUKN; NCUXOOTIYHOrO rinepTpodo-
BAHOrO BifuyTTA Takol KaTeropii, K «cnpaseg-
NNBICTb» TOLWO. [ianeKTUKM 3aBXKan nam’aTatoTh, L0
B KOXHilA cuCTeMi € CBOT MmepeBaru Ta Hefdoniku, a
TOMY iCHyBaHHS CUCTEMM Mag CBii1 yac i MicLie 3 ToY-
KW 30pYy KOPUCHOCTI i1 e(peKTMBHOCTI i peanisauii Ha
TakoMy 06’€KTi 3aCTOCYBaHHS, AKUM € Ntogun. Kpim
TOro, HeO6XiHO BPaxoByBaTU LLi/IKOM TeXHIUHI peui,
AK-TO: rasiy3eBa crieymdika nignpuemcrea (YMHHUK
Jy>Ke BaXIMBUIA, K AKICHI XapaKTEPUCTMKN 3eMi
A9 BiAMOBIAHOT CiNbrocnKynsTypK), KOro CUbHi Ta
cnabKi CTOPOHM (KOHKYPEHTOCMPOMOXHICTb), 0C06-
NINBOCTI KOPMOPaTMBHOT KyNbTYpU.

AKTyanbHICTb YNPOBAMKEHHS [OBrOCTPOKOBMX
npemianbHWX NAaHie y GyaiBenbHUX Ny6AIYHMX aK-
LioHepHnX ToBapucTeax (MAT) YkpaiHu HabyBae 3Ha-
YyLLIOCTi 3a NOTiKOK MainbyTHiX 3MiH y 6yaiBenbHO-
My CEKTOPOBi eKOHOMiKW. Ha Haw nornag, y oyai-
BE/bHIN ranysi YkpaiHu B Hanbnmxuuii 4ac Hemu-
Hy4i IHCTUTYLIOHa/IbHI 3MiHW — NOTIMHAHHA 3HAYHOT
Macu Manux byaisenibHUX NiANPUEMCTB | yTBOPEHHS
BE/IMKNX 06’ €HaHb 3i 3HAYHOIO YaCTKOL) iIHO3EMHO-
ro kanitasny. besnepeyHo, 3a3HaveHi TeHAeHLiT IHCTK-
TyUiOHa/IbHUX 3MiH 3MYLLYIOTb BITUM3HSHI Oy/iBe/bHi
MAT po fieBnx 3aX0fiB LWOAO YKPINIeHHA CBOIX KOH-
KYPEHTHMX MO3WLiiA Ha BHYTPILLHbOMY OyAiBeNbHO-
MY PUHKY 3 MEPCNeKTUBOIO BUXOAY Ha MiXXKHapOoaHi
puHKKU. CTpateriyHe 6a4eHHs 3MiH CNPSAMOBAHO Ha
[OBroCTPOKOBE MPOLIBITAHHS Ii pO3BUTOK MiAMNpUeEM-
CTBa, LLI0 NOTpebye 3aX0AiB NigKPINIeHHS IHCTPYMEH-
Tamu, AKUMW € LOBrOCTPOKOBI NpemiasibHi cxemu,
KOTPi: CTUMY/THOIOTb AMPEKTOPIB KOHLEHTPYBATM CBOI
3yCW/INA Ha JOBrOCTPOKOBMX CTPaTErivuHuX Linsx; 3a-
6e3nevyroTb CyTTEBI CTUMYNM 415 3aKPiNJeHHs Ha
NigNpreMCTBI anpeKTopiB (CTUMYNN HafaroTbCs He
TifIbKW B FPOLLIOBI# hopMi, a i1 akLisMn); 3abe3neqy-
FOTb 6iflbLLI BUCOKI AOCAMHEHHS Ha BCiX opraHisauiii-
HWX PiBHSAX KOMMaHii, CTVMY/THOKOTb 3p0CTaHHS 6islbLUOT
1T aKLiiHOT BapTOCTi 3a peanisauii KOHLENLT onfatu
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npaLi 3a1eXHO Big KiHLEBUX pe3ynbTaris (KpuTepiis
eeKT1BHOCTI).

MpoeKTyBaHHS i1 yNpOBapKeHHS JOBrOCTPOKOBUX
npemiasibHUX CXeM MOBUHHI PO3B’A3yBaTy Taki 3aB-
AaHHA [9]:

— BMHAropoga AMPeKTOopiB TifIbKV NP JOCATHEHHI
6i/bLL BUCOKMX pe3ynbTaTiB NOPIBHAHO 3 KOHKYPEH-
Tamu;

— BM3Ha4YeHHS$ peanbHOro BHECKY KOXKHOT 6i3Hec-
OAVHULLI B CYKYNHY PUHKOBY BapTiCTb aKL,iii;

— 3aJTyYeHHSs BCiX CMiBPOBITHMKIB 40 AOCATHEHHS
6iNbLL BUCOKOT aKLiOHepHOT BAPTOCTI KOMMaHiT (40-
CSATHEHHS KiHLIEBOT METK — 3a6e3MeUYeHHs BUCOKOro
CYKYNHOro [OXOAY aKLioHepiB).

CeHc umx nigxoais nonsrae B opieHTawii BuHaro-
POAM MOTUBYBATW AVPEKTOPIB A0 AOBrOCTPOKOBMX
NepcrneKTUB PO3BUTKY MigNpUeMCTBa (HeobXigHO Npu-
B’A3aTW 1T (BUHAropogy) A0 Takoro nokasHuka, KoT-
pwiA BiOMBaE MainbyTHi pe3ynsTaTtt). ToMy Taki Tpa-
AVLiAHI hiHaHCOBI MOKA3HUKM MPEMitOBaHHS, SIK MpK-
OyTOK Ta NpMBYTOK Ha OfHY aKuito (40 peuyi, gyxe
nonynapHuiA cepea hiHaHCOBMX aHaNiTUKIB) He MO-
XYTb 6YTV CAPUAHATAMY TOMY, LLIO BOHU Biff3epKa-
NIOKOTb MUHYAI Pe3ynbTaTy NiANPUEMCTBA, & He Maii-
OyTHi. Ha Haw nornsg, NoKasHWKOM, HaiibinbLu opi-
€HTOBAHMM Ha MaiiOyTHi pe3ynbTaTi NignpPMEMCTBA, €
MOKa3HMK LLiHW aKLiiA, Lo Hagae MOXXNMBOCTEN NPo-
FHO3yBaTW, SIK CbOrOAHILUHI Aii KePiBHUKA BMIMHYTb
Ha MalibyTHI goxoau (po3pobka cMcTemm BUHAropo-
[M B KOHTEKCTI (DyHKLiOHYBaHHS (DOHA0BOI0 PUHKY
4151 Ny6AiYHMX aKLiOHEpPHUX TOBapUCTB YKpaiHW €
BKpaii aKTyasnbHOH0).

Oc0611BO CKNaAHO NPO6IEMOLO € CUCTEMU BU-
Haropoay MeHepkepis 6iHeC-0AnMHULL (NiAPOo34inis),
AKi NpUAMatoTb WOAEHHI BOXKMBI PiLLEHHS aKLioHep-
HOro ToBapucTsa. Mpw hopmystoBaHHi cTpaTerii 3MiH
B ON/aTi Npayi MeHedKepaMm Nigpo3ainis Tpeba pea-
Ni3yBaTy ronoBHY KOHLEML,it0 onnaTty npawi — nos’s-
3aTu piBeHb BUHArOPOAW 3 pesynbTaTamu 4isbHOCTI
nigpo3ainise, iHTepecamu akuioHepiB. AK CBigYMTb
[0CBIf 3apybi>KHUX KOMMNaHii, npobnema BU3Haye-
HOCTI NOKa3HUKIB e(heKTUBHOCTI Migpo3L4iNnis nons-
rac B TOMY, L0 KYPC aKLiii KomnaHii He € afekBar-
HVUM KpUTepiemM epeKTUBHOCTI OKpeMai 6i3Hec-oau-
HULi (MEHeMKEPU BUPOBHNYMX OANHWLE MaKOTb 06-
MEXeHWUIA BM/IMB Ha PUHKOBY BapTICTb aKLili KOM-
naHii). ToMy 3a0xo4yBasibHa cUcTeMa, NobynosaHa
Ha Kypci akLiili, He B 3M03i jaTi BUHaropogy MeHes-
Xepam 6i3HeC-04MHMLb, AKY BOHW 3ac/yroByOTb
(3HWKEHHS LiHW aKLili KoMMaHiT 32 He3a0BI/IbHOT
po6oTH AesKMX ii NiApo34iNiB MoXe 3aBaKaTu BUHa-
ropogi BUCOKOE(heKTMBHMX Nigpo34inis abo, Haena-
KW, MPU 3pOCTaHHI Kypcy akuiii MasioeheKTUBHI
nigpo3ainv oTpMmatoTh BUHaropogy). BogHouac no-
Ka3HWKM CUCTEMM BUHAropoau, OPieHTOBaHI Ha edek-

TUBHICTb Bi3HEC-0VHNLb, HE MaOTb HAAIHOIO 38’53~
Ky 3 TakuMu (hiHaHCOBMMMW pesynbTaTaMu, SK: Npu-
OyTOK Bif, OCHOBHOT AisiNIbHOCTI; peHTabebHICTb iHBe-
CTOBaHOI0 Kanitany; peHTabenbHiCTb akLiOHEPHOr 0
Kanitany (40 peui, Ui NOKa3HMKW BifA3epKantolTb
nogii 6i3HecoBOl AiANbHOCTI BUKIKOYHO MUHYNOIO
nepiogy). Kpim TOro, nokasHuk npmoéyTky He mae
NPSAMOro 3B’53KY 3 aKLiOHEPHOO BapTICTHO KOMMaHiT
(He BigbuBae BapTOCTI 3a7y4YeHOro Kanitany, a 3a
Pi3HUMW METOAAMM NigpaxyHKY NOKa3HUKa NpubyT-
Ky — Pi3Hi i pe3ynbTaTu). LLi Hefonikim NoBHOK Mipoto
npuTamaHHi i1 NOKasHNKaM: peHTabebHICTb iIHBECTO-
BAHOr0 KaniTasy i1 peHTabeNbHICTb aKLiOHEPHOrO
Kanitany.

Y npakTuLi 3axigHnX KOMMNaHili yce 6ifbLLie BUKO-
PUCTOBYHOTb MOKAa3HWKM 3a/IMLLKOBOIO NPUBYTKY,
Hanpuknag, Takuii, ik eKOHOMiYHa fofjaHa BapTiCTb
(pi3HMLA MiXK MPUBYTKOM i BAPTICTHO 3a/Ty4EHOr 0 Ka-
nitany). [logaHa akUioHepHa BapTiCTb XapaKTepuaye
BapTiCTb KOMMaHii ab0 6i3HeC-0AMHMLI Ha OCHOBI 3MiH
MaiibyTHIX rpoLLIOBUX MOTOKIB (PO3PaxoBY€ETLCS
LUSIXOM [MCKOHTYBAHHS FPOLLIOBOro MOTOKY Bif
OCHOBHOT fisIbHOCTI AN KOHKPETHOro nepiogy i
BifjpaxyBaHHs A0AATKOBMX MainbyTHIX iHBECTMLIA).
To6T0, NOKa3HWK L0AAHOT aKLIOHEPHOT BApTOCTi MOXKe
OyTW HagiiHUM thyHAaMEHTOM AN Nporpam onnartu
npaui [10].

3anponoHoBaHMIA MigXigy c1cTemax onnaTi npaui,
3aCHOBAHWI Ha OYiKyBaHHsX, YCTaHOB/IHOE O4HOPIAHe
irpoBe None B pe3ynbTaTi BpaxyBaHHS BigMIHHOCTEN
y 6i3Hec-nepcrnekTvBi. TaknuM YMHOM, MeHeLKepH,
AKi NPaLoTh e(heKTUBHO 3a HNU3bKOPEHTabeIbHUX
HanpsMiB 6i3HeCy, OTPUMYIOTbL CBOKO BUHAropoay, a
MeHeKepy, NPaLoYn HeNPOLYKTUBHO 38 BUCOKO-
peHTabenbHMX HanpsMiB 6i3HeCy, BUHAropoam He OT-
PUMYIOTb.

Tomy Npu NPOEKTYBaHHI CUCTEMU BUHArOPOAM
MeHeLKepiB 6i3HeC-04UHMLb BaX/MBO BU3HaYaTH
OCHOBHI iIHAMKATOPW iX AisNbHOCTI 3 HABULLMM NO-
TeHLia/10M 36i/bLUEHHA J0AAHOT aKLIOHEPHOT BAPTOCTI.

OTpuMaHHA 6inbLL BUCOKOIO A0X0LY — KiHLeBa
MeTa akuioHepis. Came Lie NOBMHHO CTaTW 3aBAaH-
HAM i 415 reHepasbHOro AMpPeKTopa akLioOHepPHOro
TOBapWCTBA, 415 Paay AUPEKTOPIB, i ANA IHLLINX Kepis-
HVIKiB KOPNOPaTMBHOTIO PiBHS.

BucHoBku. TigcymoByroun pesynstaty aHanisy
IHCTUTYLIOHA/IbHUX 3MiH Y CUCTEMax BUHAropoau,
CNifl 3BEpHYTU yBary Ha Toin thakT, Wo B YKpaiHi:

— He po3p06/1eHO 3arasibHOAEPXKaBHUX NPUHLMNIB
yrpaBniHHS BUHAropogoto AMPEKTOPIB BUKOHABYMX
OpraHiB aKL,iOHEPHUX TOBAPUCTB 5K TaKKMX;

— piBeHb BMHAropoan mae 6yTu rigHum, o6 3a-
NYUYATU A YTPUMATM SUPEKTOPIB ANA YCMILLHOTO Y-
paB/iHHSA KOMMNaHI€L;

— CKNajoBi eNeMeHTM BUHAropoay NOBWHHI No-
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B’3aTW BUHaropoAy 3 KoprnopaTuBHUMW i1 iHAWBI QY-
aNbHUMW NMOKa3HMKamMu po6oTH;

— MAT maroTb 3aTBepAKyBaTH 0diLiiHy Npo3opy
npoueaypy 4ns BignpawtoBaHHsA NOAITUKW BUHArO-
POLY BUKOHABYMX AVNPEKTOPIB i3 BU3HAYEHHS NaKeTiB
BU/Haropoau;

— WOpiyHWiA 3BIT MAT NOBUHEH MaTK 3asBYy NpPo
NOANITVKY 3 BUHAropoaw i AeTanbHy iHopmaLito Npo
BMHAropoay KOXXHOro AUpeKTopa.

MpoBeaeHi AocnigpKeHHs BUMaratoTb LifiecnpsiMo-
BaHMX CUCTEMHUX fili 3 hopMyBaHHS opraHisaLliii-
HO-EKOHOMIYHOI0 MexaHi3My CUCTeMU BUHaropoau
OMPEKTOPIB BUKOHABYOIo OpraHy 6yiBe/lbHUX aKL,i-
OHEpHUX TOBapUCTB.
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CornosiioBa Osbra EBreHiBHa, KaHAWAAT EKOHOMIYHMX HayK, LOLEHT Kadhepy EKOHOMIKU NiLMPUEMCTB MICbKOIO
rocnogapctsa. ConosiioB OnekcaHap BacunboByY, KaHAMAAT EKOHOMIYHWX HaYK, AOLEHT Katheapy EKOHOMIKM
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Conosbesa Osbra EBreHbeBHa, KaHAWAAT 3KOHOMU-
UECKMX HayK, JOLEHT Kadhepbl SKOHOMUKM Npeanpus-
TWiA ropofckoro xo3sincTea. ConoBbeB AnekcaHap Ba-
CUTbEBMY, KaHAWAAT 3KOHOMUYECKMX HayK, AOLEHT Ka-
(hefipbl IKOHOMWUKY CTPOUTENBCTBA. XapbKOBCKas HaLy-
OHa/IbHasA aKafieMus TOPoLCKOro Xo3aicTea. IHCTUTY-
LIMOHa/IbHbIE U3MEHEHWS! B CUCTEMaX BO3HAr PaXKIEHNSA
JVIPEKTOPOB UCTIOSTHUTE/NBHOMO OpraHa CTPOUTE/bHBIX
aKLVOHEPHbIX 00LLIECTB. [MpuBeLeHbI CUCTEMHbIE U3ME-
HEHWs B BO3HAr PaXXAEHUM MEHEDKEPOB CTPOUTESIBHOM
oTpac/v YKpauHbl. PaccMOTpeHbl MOAxoapl K (hopmu-
pOBaHMI0 CTPATErnM 3MeHeHWI B onnare Tpyna MeHes-
)KepoB GM3Hec-eaVHWLL (MoapasaeneHuin).

KntoueBble C10Ba: BO3HArpaxaeHue, MHCTUTYLMO-
Ha/IbHble M3MEHEHUS, CTpaTernm BO3HarpaXkaeHUs, KOM-
MEeTeHTHOCTb, NPOQM/Ib BO3HArPaXKAEHNS, PUCK BO3Ha-
rpaXaeHusl, FOPU3OHT BO3HArPOKAEHNS.
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