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YEPKACOB O. B.

KaHIUaT OPUANIHUX HAaYK, CTAPIINN HAYKOBHUI CITiB-
pobitark HJII mpaBoBoTO 3a0€3meueHHsT iHHOBAITiH-
Horo po3Butky HAIIpH Vkpainu

®OPMYBAHHA EOEKTUBHOI MOJEJI KOPIIOPATUBHOT'O
YHOPABJIIHHS B IHHOBAIIIMHOMY CYCHILJIbCTBI

VY crarTi mpoaHaNi30BaHO CYTHICTH Ta 3HAYEHHS TOHSTTS MOJEI KOPIIOPAaTUBHOTO YIPABIiHHS, & TAKOXK CydYacHi
0COOJIMBOCTI i1 3aKOHOMIPHOCTI (hOpMyBaHHSI Ta OOpaHHS MOJIENEH KOPITOPATHBHOTO YIIPABIIHHA Cy0’ €KTaMH IHHOBAIiH-
HOI JismbHOCTI. Po3risiHyTo crierndiky (popMyBaHHS KOPIIOPATHBHOTO YIPABITIHHS, IO BTITIOETHCS B OOpaHHI MIEBHUX
OpraHizariifHo-TIpaBoBUX (OPM, a TAKOXK BU3HAYCHHS CTPYKTYPHU OpPTaHiB YIPaBIIiHHSI TOBAPHCTBOM. 3pO0IEHO BUCHOBOK
II0/I0 KPUTEPIiB, SIKi 3aCTOCOBYIOTHCS IIPH BU3HAYEHHI MOZIENI KOPIIOPATHBHOTO YIIPABIIiHHS B TOBAPUCTBI.

Koio4oBi ciioBa: KopriopaTuBHE YIpaBIliHHS, MOAETb KOPIOPATHBHOTO YIIPABIiHHS, IHHOBaNiiHA AisUIbHICTB, Opra-
HY yTIPABIIiHHS TOBAPUCTBOM, CY0 €KTH IHHOBAIIHHOI isUTBHOCTI.

IToctanoBka mpodaemu. Hapasi B Ykpaini
Cy0’€KTH IHHOBAIIMHOT JAISUTHHOCTI MOXKYTh 1CHYBATH 5K
CaMOCTIHHI FOpUAMYHI 0COOH, YTBOPIOBATH TPYITH FOPH-
JIUYHUX 0Ci0, IO JiF0Th HA OCHOBI JIOTOBOPY PO CIHiJIb-
HY IISUTBHICTB, HAIIPUKIIA, TEXHOIAPKH, a TAKOXK Y SKOC-
Ti ¢i3UYHUX OcCiO-mianpuemiiB. OcoOnMMBOi yBaru 3a-
CIYTOBY€ JisiIBHICTh IOPUANUYHHUX 0ci0 y cdepi
IHHOBALIHHOI AIsUILHOCTI, OCKUIBKHM TaKi 0COOM Iijie-
CHPSIMOBAHO CTBOPIOIOTHCS 3 METOKO aKyMYJISIIIii KarmiTa-
7y Ta Horo CpsMyBaHHs IUIsl JOCSATHEHHS CTaTyTHUX
el ToBapucTB. Hall0inbin mommpeHor opraHisantiii-
HO-IIPaBOBOIO (OPMOIO cepell PUIUIYHHUX OCi0 sIK
y cepi iHHOBAIIIHOT TiSUIBHOCTI, TAK 1 3arajioM € TOBa-
pHUCTBa 3 0OMEKEHOIO BiJIIOBIIATBHICTIO.

Tocnogaperka JisuTbHICTH OUTBIIOCTI Cy0’€KTIB 1H-
HOBAIIIHOTO Oi3HECY B Cy4aCHHX YMOBAX HE MOXeE 3/1ii-
CHIOBATHCH 0€3 HAaJEKHOTO KOPITOPATHBHOTO YIIPABIiH-
Hs. YIIPaBIiHHS € BaXKJIMBUM €JICMEHTOM, HEOOXiTHIUM
JUis €peKTUBHOTO (DYHKI[IOHYBAaHHS 1 PO3BUTKY SIK He-
BEJIMKOTO TOBAPUCTBA, TaK | eKOHOMIYHOT CHCTEMH aKIli-
OHEPHOTO TOBAapUCTBA a00 JIepKaBH B miJioMy. Bix Toro,
HACKIJIbKY TPAaBUIIBHO MOOY/I0BaHA CUCTEMA YIIPABITiHHS
TOBApUCTBOM 3 OOMEKEHOK ab0 10JJaTKOBOIO BiIMOBI-
JTATBHICTIO, 0arato B YoMy 3aJIC)KHTh KOHTPOJIb YYacHH-
KiB TAaKOT'O TOBAPUCTBA HaJl MPOLIECOM HOTO JisSIBHOCTI,
Ta, K HACIIIOK, TOCSATHEHHSIM MOCTaBICHHUX MIEPE]T TO-
BapUCTBOM ITited. TpauIiitHo MoJieli KOPIIOPAaTHBHOTO
YIPaBIiHHS PO3MIAJAIOTE Y MPU3MI JIisSIBHOCTI aKIio-
HEepHHX ToBaprcTB. OIHAK 32 YMOBH YHi(iKamii K mpa-
BOBUX, TaK i CKOHOMIYHHMX MOJICTICH y TOCIOJAApChKii
JISUTBHOCTI, MPOOJIEMaTHKY 3aCTOCYBAHHS MOJIENICH Kop-
MOPAaTHBHOTO YIIPABIiHHS CJIi/T 3aCTOCOBYBATH 1 Y pery-
JIOBaHHI MisTTHOCTI TOBAPHCTB 3 OOMEKECHOIO 1 J10/1aT-
KOBOIO BiAMOBIAANBHICTIO. AKTYalbHICTh MUTAHHS I10-

OynOBM BITYHM3HAHOI CHCTEMH KOPHOPATUBHOTO
VIIPaBIIHHS B MAJIHUX Ta CEPEIHIX MiIIPUEMCTBAX, SIKi
3IIACHIOIOTH 1HHOBAIIMHY JiSUTbHICTH, 00YMOBITFOEThCS,
Ho-Teple, HeoOXiAHICTIO 3aIyUeHHs] YKPaIHChKUMHU
cy0’eKTaMH 1HHOBAI[IHHOT AiSIBLHOCTI 1HBECTHIIIH Ta
oprasizaiii e)eKTHBHOTO YIPaBIIHHS KaIliTaaoM, Io-
Jpyre, MiIBUIICHHIM NPUBAOIMBOCTI YKPATHCHKUX 1H-
HOBAI[IITHUX TIPOCKTIB IS iIHBECTYBaHHs, TO-TPETE, BU-
MOTaMH YMHHOTO 3aKOHOJIaBCTBA, SIKE 3apa3 CYTTEBO
pedopmyeThes.

OcoOnuBe MATPYHTA AJI OLIHKH CTaHy Kopropa-
TUBHOTO YIPAaBIiHHS B TOBAPUCTBAaX CTBOPIOE 3aKOH
VYkpainu «lIpo ToBapucTBa 3 0OMEXEHOIO Ta T0JaTKO-
BOIO BiATIOBIAANBHICTIO», sIKU HaOpaB YUHHOCTI
17 gepBast 2018 poky, OCKUIBKH IIMM HOPMATHBHO-TIPa-
BOBHMM aKTOM BCT@HOBJICHI OCHOBHI BUMOTH JIO TTO0OY/I0-
BH MOJIeJIell KOPIIOPATHBHOIO YIIPABIIHHS y TOBapH-
CTBax 3 OOMEKEHOIO Ta JOAATKOBOO BiAIOBIAAIBHICTIO.
BpaxoBytoun po30ynoBy puHKY iHHOBaIiif B YKpaiHi,
MIPaBOBI MUTAHHS KOPIOPATUBHOTO KOHTPOJIIO Ta YIIPaB-
JHHS YKPaiHChKUX KOMIIaHIH, 1110 3M1HCHIOIOTh IHHOBA-
[iHY JTiSUIBHICTD CTAHOBJISITHCS JIENIaNi aKTyadbHIITIMHA
Ta HE MOXKYTh 3QJIMIIATHCH 11032 YBAarOK HAyKOBUX JI0-
CIIIKEHD.

[IpaBoBUM mpoOemMaM ynpaBiIiHHS B KOPIOPALisX
Ta KOMIIaH1sX MIPUCBAYEHI Ipalli 0ararboxX BITYU3HAHUX
yuennx, 30kpema 0. M. XKopuokys, /[. B. 3aguxaiina,
O. P. Kibenxo, B. M. Kpaguyka, . B. Jlykau, B. B. JIyr,
O. II. TToauepkoBuoro, I. B. Cnacubo-®areenoi,
B. C. UllepOunn Ta iHmux. He3Bakaroun Ha 3HAYHHIA
o0cAr HayKOBOTO JIOPOOKY 3 BKa3aHOI MPOOJIEMaTHUKH,
MUTaHHS (POpMYBaHHS e(DEKTUBHOI MOJIEI KOPIOPATHB-
HOTO YIPaBJIiHHS B IHHOBAI[ITHOMY CYCITIJIbCTBI YKpaiHH
HE BTPAYarOTh CBOEI aKTyaJIbHOCTI.
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MeTo10 CTaTTI € JOCIIPKEHHS MOJIeTIei Kopropa-
TUBHOTO YIIPABIiHHS TOBApHUCTB, K1 3A1HCHIOIOTH 1HHO-
BalliiHY ASUTBHICT B YKpaiHi, BCTAHOBJICHHS OCHOBHUX
3aKOHOMIPHOCTEH 1 HEOOX1THUX KPUTEPIIB U1 BUOOPY
Cy0’€KTaMU rocrofiapioBaHHs y cepi iHHOBaIii onTH-
MAaJIbHOI CTPYKTYPH KOPIIOPATHBHOTO YIIPABIIiHHS.

Buxkian ocHoBHOro Marepiasy. JlocimipKeHHS po-
0JIeM KOPIOPaTHBHOTO YIpaBIiHHS HEMOXINBE 0e3
OKpECJIEHHs PO3YMIHHA MOHSTTS YIPABIiHHSA B CHCTEMI
KOPITOPATUBHHX TIPABOBITHOCHH, OCKUIBKH JI0 I[OTO Yacy
B HayKOBIiH JIiTeparypi TouaThest AUCKYCii CTOCOBHO OCTa-
TOYHOTO PO3YMIHHS MOHATTSA KOPIIOPATUBHOTO YIIPABIiH-
Hs. Y IbOMY CEHCi MOYXHa MOTOAUTHUCH 13 JTYMKOIO
C. JI. MorineBcbkoro, sSIKMi BU3HAUA€E YIIPABIiHHS TOBa-
PHUCTBOM 3 OOMEKEHOIO Bi/MOBIJABHICTIO SIK KOMIUIEKC
i, HeoOXIHUX J1st POpMYBaHHS Ta JOCATHEHHS ITUICH
TOBapUCTBA, BKJIIOYAIOUH TIJIAaHYyBaHHS, OpTaHi3allito, Ko-
OpAMHAIIIO Ta KOHTPOIIb, IO 31MCHIOIOTHCS OpraHaMH
ToBapucTra [3, ¢. 97]. CyKymHICTh JiH, SKi CTBOPIOIOTh
TMIPOLIEC YIIPABIIIHHS € BU3HAYAIBHOO ITPHY OIIIHIT MOYKITU-
BOCTEH Ta mepeayMoB AJisl po30ynoBU ToBapucTBa. Jo-
cuthb ciymHoro € gymka I. C. IuTkiHOT po Te, 1o cuc-
TeMa KOPIIOPAaTHBHOTO YIIPABJIIHHS JT03BOJISIE BUSIBIISTH
1 3yIUHATU BUIAIKK Hee(DeKTUBHOCTI AisUIbHOCTI OpraHi-
3aIii Ha OUTBII PaHHIX eTamnax €l qisuTbHOCTI, 3a0e3e-
YyIOYH UM CYTTEBY CKOHOMIIO pecypciB [8, ¢. 182].

Bapro 3ayBaxxutu, mo MixxnapoaHa giHaHcoBa KOp-
mopatisi, Ika BXOIUTH 10 CTpyKTypu CBITOBOTO OaHKY
BHU3HaYa€ KOPIOPATHUBHE YIIPABIIHHS SIK CUCTEMY B3ae-
Moii, 110 BigoOpakae OanaHC IHTEpECiB OpraHiB ynpas-
JIHHSI, aKI[IOHEPIB Ta 3alliKaBJICHUX 0Ci0, Ta CIIPsIMOBa-
Ha Ha OTPUMAHHSI IPUOYTKY y BiMOBITHOCTI 10 YHHHO-
ro 3aKOHOJABCTBA Ta 3 ypaxyBaHHSIM MIKXHAPOIHUX
crangaptis [7, c. 402]. AHali3 HayKOBOi IOPUINIHOT
JTEpaTypy CBIAYUTD, IO TOCTITHUKH Y CBOIX JIETepMi-
HaI[iX KOPIMOPATHBHOTO YIPABIiHHSA 00’ €IHYIOTH J1Ba
3HAYCHHS IIHOTO MOHATTSA — CHCTeMa (paKTHYHUX Bil-
HOCHH Ta CyKYITHICTh IOpUANYIHUX IpaBui [5, ¢. 1582].
Bapro Big3HAUUTH TyMKY MPO T€, 10 KOPIOPATUBHE
YIPaBJIiHHS — II¢ YIPaBIiHHSA Y ICBHOMY COI[IAIbHOMY
CEPEIOBHIII; 1€ — «CHCTEMA YH MPOIIEC, 38 JOIOMOT0I0
SIKOTO YIPABIIAETHCS Ta KOHTPOIIOETHCS TisUTBHICTD KOP-
mopariiif, 1o ma3BiTHI akioHepam» [2, ¢. 22].

AHaII3yI04H MOHATTSA «MOJIETh KOPIOPATHBHOTO
YIPaBIIHHSD) CIIiI BUOKPEMITIOBATH 3aCajIH, SIKi MOKJIa-
JIAIOTHCSI B OCHOBY ITi€1 e(diHiMii, OCKIJIbKH BOHH MO-
KYTh MaTH MMPaBOBE, CYTO €KOHOMIUHE 3HA4YCHHS a0o
3mimanuit xapakrep. Tak, O. B. CranicnaBuk i O. M.
KoBaneHko y cBOEMY ITOCIIKCHHI HABENN PsI] YHNHHU-
KiB, 1[0 BIUTMBAIOTh Ha (DOPMYBaHHS CTPYKTYpPH KOPIIO-
PaTUBHOTO YIIPABITiHHSI, IEPEITIK SIKUX BKIIOYAE, 30Kpe-
Ma: BHOIp €NeMEHTIB CTPYKTYpH KOPIOPATHBHOTO
YIOPaBIiHHSA, CKIaJ SKHX BH3HAYAETHCS HEOOXiTHICTIO
Mary BiNOBiAHY iH(OpMaLito 1 mpuiiMaTH ynpaBlliHCbKI
pIllIeHHS; BU3HAYEHHS 1HQOPMAIIHHUX 3B’ A3KIB MK

CIIEMEHTAMH CTPYKTYPH KOPIOPATHBHOTO YIPABIiHHS,
MOKJIMKAHUX 320€3MeYNTH HaAiitHy nepeaady TaHuX MK
HUMM; OLIIHKY SIKOCTi Ta €()EeKTUBHOCTI KOPIIOPATUBHOTO
VIpaBITiHHS 3IIHCHIOETHCS HA OCHOBI BUOPAHUX paHiIle
KPUTEPIiiB, 3 ypaxyBaHHSIM pi3HUX 0OMEXeHb; BHOIp
MeXaHi3My B3a€MO/Iii €JIEeMEHTIB KOPIMOPaTUBHOTO
YIPaBIiHHS; BUOIP TEXHOJOTIT MEHEDKMEHTY; OI[IHKY
OYIKYBaHHX PE3yNIbTaTiB KOPIOPATHBHOTO YIPABIiHHS;
BH3HAUCHHsI ()aKTHYHHUX PE3YJbTATIB KOPIIOPATHBHOTO
yrpasiiHHs [6, ¢. 37-38]. OaHaK CIlijl MiIKPECTUTH, 110
HABEJCHUI TePeTIiK YMHHHUKIB 00paHHS MOJEIi KOPIIO-
PaTUBHOTO YIPABIiHHSI Ma€ CKOHOMIUHE Ta yIpaBIIiH-
CBKE CIIPSIMYBAHHS, BUKITIOYAI0UN 3aKOHOMIPHOCTI, sIKi
3aKpiIUICHI HOPMAaTHBHO-IIPAaBOBUMH aKTaMH Ta 0e3mo-
cepenHbo (HhOpMyIOTh MeXi 0OpaHHs Tiel U iHIIOI MO-
JeTTi YIpaBIiHHS 3 IPABOBOI TOUKHU 30DY.

Moneis KOpIIOpaTHBHOTO YITPABIIIHHSI € YHIBEpCallb-
HOIO MIXKTaJly3eBOIO KaTeropi€ro, ska OpraHiqyHo MO€E-
Hye y co0i 3acaIyl MPaBoOBOTO PETYITIOBAHHS TOBAPHCTB
Ta 3aKOHOMIPHOCTI iX (PIHAHCOBO-CKOHOMIUHOT JIislTh-
HocTi. Mojiennb CTBOpEHHS CHCTEMH KOPIIOPAaTHBHOTO
VIIPaBIIHHS J03BOJISIE ONIEPATUBHO CPOPMYBATU CTPYK-
Typy KOPIIOPaTUBHHX €JEMEHTIB Ta iH(QOopMaIliiHIX
3B’S13KiB Mi>K HUMH JUIs e(peKTHBHOI B3aeMoii rocroza-
prorounx cy0’€eKTiB Ha BCiX PIBHSAX KOPIMOPATHBHOTO
yrpasiiHHA [6, ¢. 38].

BBaxkaeTbes, MO Mif MOAEIUIIO KOPIOPATUBHOTO
VIOPABIIHHS CJTiJI PO3YMITH CUCTEMY BiTHOCHH, sIKi BH-
HUKAIOTh B CEPE/IMHI TOBAPHCTBA CTOCOBHO MEXaHI3MiB
BILIMBY Ha AISUIbHICTH TOBAPUCTBA, (PYHKLIOHYBAHHS
OpTaHiB yIpaBIiHHS TOBAPUCTBOM IIOIO PO3POOKH, 3a-
TBEPJUKEHHS 1 peai3alii yrnpaBliHChKUX PIllICHb 3 Me-
TOIO JTOCSITHEHHsI CTaTyTHHX IL[iJIel TOBapUCTBa.

AHaJI3 FOPUANYHOT JITepaTypu CBITYKTB, IO 3ara-
JIOM BHPI3HSIOTh YOTHPU OCHOBHI THITH MOJIEJICH KOPTIO-
PaTHBHOTO YIIPABIiHHS:

JlBopiBHEBa (HIMEIbKa) MOJIEbh TTOOYJ0BU OpraHiB
YIpaBJIiHHSA TOBApPUCTBA, IO Nepeadadae HasIBHICTD,
KpiM 3arajJibHUX 300piB Y4aCHHKIB, BUKOHABUMI Ta Ha-
DJISIIOBUH OpTaHU YIPaBIiHHS,

OnHopiBHeBa (OpUTaHCHKA) MOJIEIh, 3TIHO SKOT
nependadaeTbest QyHKIIOHYBaHHS y TOBAPUCTBI yHITAp-
HOTO OpraHy yIPaBIiHHS — paJd TUPEKTOPIB;

BroxpemiroroTs aasTepHaTHBHY MOJIEIB, IO Haae
TOBapUCTBAM MOXJIMBICTh ()OPMYBAHHS Y HUX HAIVISIO-
BOTO OpTraHy;

3MmilaHa MojIesb, IO MO CYTi 3aKPIILIIE YHITAPHY
MOJIelb, alie epeadayae 000B’s13koBe (popMyBaHHS Ha-
[JISI7IOBOTO OpPraHy 3a MeBHUX yMOB [ 1, c. 344].

Sk yxe 3a3Ha4aoch, cyd’eKTaMu 1HHOBAIIHOT JTi-
SJIBHOCTI MOXKYTh OyTH OKpeMi IOpUINYHI 0cO0H Ta
rpymu Takux oci6. Tak, y chepi iIHHOBaIIHOT AisUTbHOC-
Ti 3yCTPIYAIOTHCS BEJIMKI OpraHi3arlii, HalmpuKial, KOH-
IIEpHH, XOJNHTOB] KOMIaHii, MPOMHUCIOBO-(piHAHCOBI
TPYIH, & TAKOXK 1 MaJi CTPYKTypH (BeHUYpHi (ipmu,
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MPABOBE 3ABE3NNEYEHHSA ®YHKIIOHYBAHHS HAIIIOHAJILHOI IHHOBAIIMHOI CUCTEMM ...

TexHomapku) toiro. dopma Ta po3mip yTBOpEHHS 3a-
JISKHUTH BiJl METH AiSTTIBHOCTI, JpKEpell (piHAaHCYBaHHS Ta
KaJipoBoro noreHiiany. Ciiijg 3ayBayKUTH, 1110 B IHHOBa-
MIHHUX Tally3sX €KOHOMIKH MOXKYTh 3yCTpi4aThcs 0Co-
6nmBi (hopmu opranizaniii iHHOBaIiHHOI CLIpsSIMOBaHOC-
Ti a came: Oi3Hec-acoliallii, perioHanbHi EHTPU HAYKH,
IHHOBAIlI Ta 1H(GOPMAaTH3AIIi{, TEXHOIOIICH, 30HA PO3-
BUTKY HOBHX 1 BUCOKHMX TEXHOJIOTiH, PEriOHM HayKH Ta
TEXHOJIOT1# To1o. OHAK 32 CBOEIO CYTHICTIO BCl BOHH,
SK TIPABUIIO, € IOPUIMIHUMHE 0C00aMH, MEPEBAKHO Y
(opMi TOBapHUCTB 3 0OMEKEHOIO BiAMOBIJAIBHICTIO 200
00’€eTHAaHHS TaKUX.

MoxHa BiJI3HAYUTH, 1110 B FOPUANYHIN JIiTepaTrypi
JTIOBOJII 4aCTO 3yCTPI4a€ThCS BUOKPEMIICHHSI JOTTOMIXK-
HUX OpPraHiB rOCHONapChKUX TOBapHUCTB. J{o uncna Ta-
KHX, Hall4acTille, BITHOCSITh JIYHIbLHY KOMICIFO, Ipe-
3MII0 3araJbHUX 300DiB, KOPIOPATUBHOTO CEKpeTapst Ta
inmi. [Tpore YMHHUM 3aKOHOIABCTBOM YKpaiHU HE Bpe-
I'yJIb0BaHI MUTAHHS [0J0 CTBOPEHHS Ta MisSILHOCTI
TaKMX OPTaHiB y TOBApUCTBAX 3 OOMEXEHOIO abo 10-
JIaTKOBOIO BIAMOBIAAIBHICTIO.

3akoHoMm Ykpainu «I[Ipo ToBapucTBa 3 00MEKEHOO
Ta JOJAaTKOBOIO BiNINOBIZAILHICTIO» BCTAHOBIIEHO, IO
OpraHaMu TOBapHCTBA € 3arajbHi 300pH YYaCHUKIB, Ha-
Is1IoBa paja (y pasi yTBOPSHHs) Ta BAKOHABUME OpraH
(ct. 28). BapTo migKpecauTH, 110 3aKOHOM BCTaHOBJIEHO
BHYCPITHUHN TEpETiK OPraHiB TOBAPUCTBA, a 3arajibHi
300pH 1 BUKOHABYMIA OpTaH € 000B’I3KOBHUMH JIJIsl TOBA-
pucTBa opraHamu. TakuM YMHOM, MOXIIMBI BapiaHTH
MOETHAHHS OPraHiB TOBAPUCTBA 00’ €KTUBHO OOMEKEHi.

Pazom 3 1M HEOOXiTHO 3ayBaXKHMTH, IO BKa3aHUM
3akoH nepeadavae MOKIMBOCTI HATMISIIOBOT pajii B MEK-
ax KOMIIETEHIIi1, BU3HAYEHOT CTaTyTOM TOBapHUCTBA,
KOHTPOJTIOBATH Ta PETYIIOBATH isTbHICTH BHKOHABUOTO
OpraHy TOBapHCTBa. 30KpeMa, 10 KOMIIETEHIII{ HarIs/10-
BOT paJiil CTaTyTOM Moxe OyTH BiJHECEHO OOpaHHS O[-
HOOCIOHOTO BUKOHABUOTO OpraHy TOBapHCTBa ado dJie-
HIB KOJIET1aJIbHOTO BUKOHABYOTO OpraHy TOBapUCTBa
(BCiX 4K OKpeMO OJHOro ado0 JAEKIIbKOX 3 HHX), 3yIMH-
HEHHsI Ta IPUNMHEHHS IXHIX TOBHOBaKECHb, BCTAHOBIICH-
HSl pO3Mipy BHHAropojau 4JeHaM BUKOHABYOTO OpraHy
ToBapucTBa. /10 KOHTPOJIBHUX MOBHOBAXKEHb YJICHIB
paay TUPEKTOPiB MOYKHA BIJTHECTH MPUHHSATTSI PIIICHHS
PO CXBAJICHHS 3HAYHUX MPABOYHHIB, @ TAKOXK MPABO-
YHHIB 13 321HTEPECOBAHICTIO.

SIK1I10 %K 710 KOMITETEHIIIT pajid TUPEKTOPIB BITHECTH
CXBaJICHHS TIPAaBOYHMHIB MOHA]] TIEBHY CYMY, CXBaJICHHS
MPABOYMHIB 3 HEPYXOMHUM MaiHOM, 1[0 HAJICKHUTh TOBa-
PUCTBY, IPUHHATTS PIMICHHS PO YIacTh 1 PO TIPHITH-
HCHHS y4acTi TOBapHCTBA B iHIINX OpraHi3alisix, TO

MoBa Oyne HTH, IepIl 3a BCe, PO OpraH yIpPaBIiHHS
TOBapPUCTBOM.

BucnoBku. TakuM 4yuHOM, pi3HI BapiaHTH 00CITY
KOMIICTEHIIii OPTaHiB yIPaBIIiHHS TOBAPHCTBOM, 30Kpe-
Ma Harjas0Bo1 panu, nepeadadeHi 3aKOHOAaBCTBOM,
JAI0Th MOXKJIMBICTB OylyBaTH pi3Hi MOJIENI KOPIIOpaTHB-
HOTO YIPaBIIiHHS.

Ha mincrasi Bkasanoi iHdopmariii MokHa KOHCTaTy-
BaTH, IO BITYU3HSIHA MOJEIb KOPIOPATHBHOIO YIIPaB-
JIHHS y TOBApPHUCTBAX 3 OOMEKEHOIO ab0 JTOIATKOBOIO
BIITOBITANBHICTIO HE BIIHOCUTELCS Hi JO HIMEIBKOT, Hi
0 OpUTAaHCHKOI B X YMCTOMY BUIJISAAL. 3 OIJIsAIy Ha
MOYKJIMBICTH CTBOPEHHS IEKUTHKOX MOJIETICH YIIPaBITiHHSI
TOBAapUCTBOM, BITYH3HSHY CHCTEMY OPraHiB HE MOXKHA
BIIHECTH 1 0 cyTo 3MilaHoi cuctemu. OJHAK BOHA €
HaHOUTBIIT OJHM3BKOIO JIO €BPONECHCHKOT (3MilIaHoi) MO-
JIeTTi, OCKIJIBKH 3aKOHOaBcTBO €C MOIycKae BUKOPHC-
TaHHS SIK HIMEIKO1, TaK 1 aHII0-aMEePUKaHChKOT MoJie-
nei. He MoXHa He BiA3HAYUTH IOJOKEHHS 3aKOHY
VYkpainn «lIpo ToBapucTBa 3 0OMEKEHOIO Ta T0JATKO-
BOIO BiANOBIJANbHICTIOM, SIKI TAPAHTYIOTh Cy0’ €KTaM
TOCTIONAPIOBAHHS MOXKIIHBICTH BHOOPY 3 MEKLTFKOX MO-
JieTield yIpaBJIiHHS TOBAPHUCTBOM Ha OCHOBI TPHPIBHEBOL
CTPYKTYPH KOPIOPATHBHOTO YIPABJIHHSA, IO € IILIKOM
MTO3UTUBHOIO HOBEJIOIO JIJISI 3aKOHOAABCTBA YKpATHH.

Posrnsinaroun TeHIeHIIT pO3BUTKY KOPIIOPATUBHOTO
VIpaBIIiHHA y TOBAPUCTBAX B YKpaiHi, 30Kpema y ToBa-
pHUCTBaX IHHOBAIIHOT JiSITBHOCTI, HEOOX1THO PO3YMITH,
10 €(eKTUBHICTh OyJIb-SKOT MOJIEJi KOPIIOPATHBHOTO
yIpaBIliHHA K (OpPMH € BITHOCHOIO 1 3aJIEXKUTh Bij
SIKICHUX BJIACTHBOCTEH €KOHOMIYHOTO, IIPaBOBOTO Ta
COIIIaJIbHOTO CePEeIOBUINA B IIUIOMY. 3BaXKAIOUX HA TIE,
HE 3aBK]U e()EeKTUBHA 3 TEOPETUYHOI TOUKHU 30py Ta 3a
CBOEIO TIPUPOIOI0 MOJECITH KOPIOPATHBHOTO YIIPABITiHHSI
MOXX€ aTH MO3UTHBHUN Pe3yNbTaT i MPU3BECTH 10
IIBUJIKOTO Ta HEYXUJILHOTO TOCSATHEHHS IIUJICH TOBapu-
CTBa Ta BUKOHAHHS HOTO 3aBIaHb.

Bupaetbcs, 1o BUOip MOz KOpIopaTuBHOTO YIIpaB-
JiHHS B TOBapPUCTBAX 3 0OMEXEHOIO 1 J0ATKOBOIO BiAMO-
BIJIAJILHICTIO Ma€ 3aJIC)KATH MEPII 32 BCE Bijl BHYTPIIIHIX
KpUTEPIiB: BIAMOBIAHICTE CTPYKTYPH KOPTIOPATUBHOTO
YIPaBIiHHS LUJISIM Ta 3aBaHHAM TOBapUCTBA; BU3HAYCHHS
MEXaHi3My B3a€EMOIi €lIeMEHTIB KOPIIOPATHBHOTO YIIPaB-
THHS; POPMYIFOBaHHS OUiKYBaHUX PE3yJIBTaTiB KOPIIOpa-
THBHOTO ympapiiHHs. [Topsia i3 uM ciij 3BakaTu Ha 3a-
rajbHI COiaIbHO-CKOHOMIYHI TTOKa3HUKH JEpKaBH, 30-
KpeMa: CTaH €KOHOMIKH; CTYIIiHb JIOTPUMAaHHS y JIeprKaBi
NPUHIIMITY BEPXOBEHCTBA MPaBa; HE3AJIEKHICTh CY/IOBUX
Ta NMPaBOOXOPOHHUX OpPTaHiB; IHBECTHUIlIITHA MPUBAOIIH-
BicTh c(hepr eKOHOMIYHOI MiSTIBHOCTI (JIepKaBH) TOIIIO.
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YEPKACOB O. B.
KaHAWJAT IOPUANYECKUX HAyK, CTaplIMi Hay4HbId coTpyaHuk HUM npaBoBoro oGecrnieueHusi HHHOBAIMOH-
Horo pa3sutust HAIIpH VYkpaunst

®OPMUPOBAHUE D®O®EKTUBHOM MOJEJIU KOPIIOPATUBHOI'O YIIPABJIEHUS
B UHHOBAIIMOHHOM OBHIECTBE

B crarbe npoaHanu3npoBaHbl CYIMIHOCTh U 3HAUCHHUE MOHATUS MOJEIH KOPIOPATHBHOTO YNPaBJICHUS, a TAKXKe
COBpPEMEHHbBIE 0COOCHHOCTH, 3aKOHOMEPHOCTH (JOPMHUPOBAHNS M N30PAHUS MOJIEIEel KOPITOPATHBHOTO yIPaBICHUS
CyOBbEKTaMM MHHOBAIIMOHHOH JeATenbHOCTH. PaccMoTpeHa crienudrka (opMUpOBaHHST KOPHOPATHBHOTO YIIPABICHHS,
KOTOpasi BOIUIOIIACTCSI MPH BBIOOPE ONPEIEICHHBIX OPraHU3allMOHHO-TIPABOBBIX (POPM, a TAKKE MPH OTPENICICHUN
CTPYKTYpBI OpPraHOB ympaBiieHHs o0mecTBoM. CaenaH BBIBOJ O KPUTEPHUSX, IMOUICKANINX TPUMEHEHUIO B TIpoIiecce
OTIpEEIICHUS] MOEIN KOPIOPATHBHOTO yIPABJICHUS B OOIIIECTBE.

KitoueBble cjioBa: KOPIOPAaTHBHOE YIPABICHNE, MOAEIb KOPIIOPATUBHOTO YIPABIICHNUS, MHHOBAI[OHHAS JICSITEIb-
HOCTb, OPTaHbl YIPABJICHHUs 00IECTBOM, CyOBEKThI MHHOBALMOHHON AEATEIHHOCTH.

CHERKASOV O. V.
PhD, Senior Research of the Scientific and Research Institute of Providing Legal Framework for the
Innovative Development of National Academy of Law Sciences of Ukraine
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MPABOBE 3ABE3NNEYEHHSA ®YHKIIOHYBAHHS HAIIIOHAJILHOI IHHOBAIIMHOI CUCTEMM ...

THE FORMATION OF AN EFFECTIVE CORPORATE GOVERNANCE MODEL

IN THE INNOVATIVE SOCIETY

Problem setting. In Ukraine the subjects of innovation activity can exist as independent companies or as groups of
companies acting on the basis of the agreement on joint activity, as well as individuals-entrepreneurs. Such companies
are purposefully created for the purpose of accumulation of capital and its direction in order to achieve the statutory
purposes. Because of that the activity of companies in the field of innovation activity has research interest. The most
widespread organizational and legal form among companies in the field of innovation activity, as well as in general, are
limited liability companies.

The relevance of the question of composition a special system of corporate governance in small and medium-sized
enterprises that carry out innovation activities is conditioned, firstly, by the need for Ukrainian investors to be involved
in innovative investment activities and the organization of efficient capital management, and, secondly, in raising the
attractiveness of Ukrainian innovation projects for investment , thirdly, the requirements of the current legislation, which
is currently undergoing significant changes.

Purpose of research. The purpose of this article is studying the models of corporate governance of companies that
carry out innovation activity in Ukraine, establishing the main regularities and necessary criteria for selecting companies
in the field of innovations of the optimal structure of corporate governance.

Analysis of recent researches and publications. The legal problems of governance in corporations and companies
have been the subject of research in the writings of many scientists, are: Yu. M. Zhornokyi, D. V. Zadykhaylo,
0. R Kibenko, V. M. Kravchuk, I. V. Lukach, V. V. Luts, O. P. Podtserkovnii, 1. V. Spasibo-Fateyeva, V. S.Shcherbina.

Article’s main body. By analyzing the concept of “corporate governance model”, it is necessary to distinguish the
principles that underlie this definition, since they may have legal, purely economic, or mixed character.

The model of corporate governance is a universal inter-industry category, which organically combines the principles
of legal regulation of companies and the laws of their financial and economic activity. The model for creating a corporate
governance system allows for the rapid formation of the structure of corporate elements and information links between
them for efficient interaction of companies at all levels of corporate governance

Under the model of corporate governance should understand the system of relations that arise in the midst of the
company in relation to the mechanisms of influence on the activities of the company, the functioning of the company’s
management bodies in the development, approval and implementation of management decisions in order to achieve the
statutory goals of the partnership.

Analysis of legal literature shows that in general, four main types of corporate governance models are distinguished:

1. Two-level (German) model for the construction of management bodies of the company, which provides for the
presence, in addition to the general meeting of participants, executive and supervisory authorities;

2. A one-level (British) model, according to which the functioning of a unitary governing body — the board of
directors — is in the company;

3. Emphasize an alternative model that gives companies the opportunity to form a supervisory body in them;

4. A mixed model that essentially fixes the unitary model, but involves the mandatory formation of a supervisory body
under certain conditions.

Various options for the competence of the management bodies of the company, in particular the supervisory board,
provided for by law, provide the opportunity to build different models of corporate governance.

Given the possibility of creating several models of company management, the Ukrainian system of bodies can not be
attributed to a purely mixed system. However, it is closest to the European (mixed) model, since EU legislation allows
the use of both German and British-American models.

Considering the tendencies of corporate governance development in Ukrainian companies, in particular in the
companies of innovation activity, it is necessary to understand that the effectiveness of any model of corporate governance
as a form is relative and depends on the qualitative properties of the economic, legal and social environment as a whole.

It seems that the choice of the corporate governance model in limited liability companies should depend primarily
on internal criteria: the compliance of the corporate governance structure with the goals and objectives of the partnership;
definition of the mechanism of interaction of elements of corporate governance; formulation of the expected results of
corporate governance. In addition, one should take into account the general socio-economic indicators of the state, in
particular: the state of the economy; the degree of observance of the rule of law in the state; independence of judicial and
law enforcement agencies; investment attractiveness of the sphere of economic activity (state), etc.

Keywords: corporate governance, corporate governance model, innovation activity, management bodies of the
company, subjects of innovation activity.
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