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- [TaTepHanicTHYHUI XapakTep BIAIH.

- MeputokpaTu3zallis Jep>KaBHOTO YNpaBIiHHS (TOOTO NTOTpUMAHHS MPUHIUITY
JOCTYITY JI0 BJaJy Ta YIpaBIiHHA HAHOUIBIN T1IHUX, TaJJAHOBUTUX, KOMIIETCHTHUX JIFOJEH 3
PI3HUX COIIaJIbHUX MPOIIIAPKIB.

- 3abe3neueHHs €(QEeKTUBHOTO JTBOCTOPOHHBOI'O 3B SI3KYy MK JEpkKaBow Ta
CYCIIJIBCTBOM, Ta BPaXyBAaHHSM 1HTEPECIB OCTAHHIX.

- 3aKpiIJICHHIO 32 «IIPaBJISYOI0 €IITOIO» BIJMOBIIATBHOCTI 3a 3/1MCHIOBaHI B
JieprKaBi IEPETBOPEHHS, pepOpMYyBaHHS PI3HOMAHITHUX Cep CYCHUTBHOTO KUTTS.

- brnokyBanHs mpuBaTH3alii NpaB JAep>KaBU OKPEMOIO I'PYIOI HaceleHHs abo
3aKPUTOIO MIPABIISIYOIO EHITOO.
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The article considers the role of corporate governance, global corporate governance
and corporate governance models. The principles of modern effective corporate governance
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are analyzed. The importance of corporate governance for corporations in different
countries is defined.

Key words: corporate governance, traditional model, core standards, corporation,
markets.

Y crarTi pO3IIANAIOTHCA POJIb  KOPIOPATUBHOIO YIPaBJIIHHA, KOPIIOPATHBHE
yVOpaBiaiHHA B  CBITOBOMY Macimtabi 1 MOJENI  KOPIOPATUBHOTO  YNPaBIIIHHS.
[IpoananizoBaHO TPHUHIMIKN CY4acHOTO0 €(QEKTUBHOIO KOPIMOPATUBHOIO YIPABIIHHSL.
BusnaueHna BaXJIMBICTh KOPIIOPATUBHOTO YIIPABIIHHS AJIsl KOPIIOpallii B pi3HUX KpaiHax.

Kntouosi  cnosa: xoprnopaTUBHE YHOpPABIIHHSA, TpajgulliiiHa MOJElb, OCHOBHI
CTaHJapTH, KOPIOpallis, PUHKH.

B cratbe paccmaTpuBaroTCs pOJib KOPIOPATUBHOTO YIPABIEHUS, KOPHOPATUBHOE
yIOpaBlIeHWE B MHUPOBOM Maciutabe M  MOJEIM KOPIOPATHUBHOTO  YIPABJICHHUS.
[Ipoananu3upoBaHbl  MPHUHIMIB  COBPEMEHHOTO  3((EKTUBHOTO  KOPIOPATUBHOTO
ynpasieHusi. OnpenesieHa BaXKHOCTh KOPHOPATHUBHOTO YIIPABICHUS [Ji1 KOPHOpAalUH B
pa3HbIX CTpaHaX.

Krrouegvie cnosa: KoprnopaTuBHOE YIpaBlIEHHE, TPAAUIMOHHAS MOJENb, OCHOBHBIE
CTaHAapThl, KOPIIOPALIMS, PHIHKH.

The relevance of the study of corporate governance problem is connected with the
need to improve the competitiveness of the corporation in the world market, to provide
investment attractiveness, to create an effective mechanism of management of the property
and to balance the interests of all financial stakeholders.

The aim of the article is to show the influence of corporate governance that provides
the successful development of the corporation with the balance of shareholders, investors
and management.

The problem of corporate governance was analyzed by J. Harford, S. Mansi, W.
Maxwell, A. Shleifer, R. Vishny, Y. Luo, G. Holly, M. Simms.

The term “corporate governance” is susceptible of both narrow and broad definitions.
Narrowly defined, it concerns the relationships between corporate managers, directors and
shareholders. It can also encompass the relationship of the corporation to stakeholders and
society. More broadly defined still, «corporate governance» can encompass the combination
of laws, regulations, listing rules and voluntary private sector practices that enable the
corporation to attract capital, perform efficiently, generate profit, and meet both legal
obligations and general societal expectations [2, p. 243].

Corporate governance is a broad issue of company management practices. It involves
the conduct of board of directors and the relationship between the board, management and
shareholders. This definitional range underscores the reality that corporate managers,
directors and investors all function within a larger business and legal environment that
shapes behavior. But no matter what the definition, at its heart corporate governance
concerns the means by which a corporation assures investors that it has well-performing
management in place and that corporate assets provided by investors are being put to
appropriate and profitable use. Some nations focus on the need to satisfy societal
expectations and, in particular, the interests of employees and other «stakeholders»,
variously defined to include suppliers, creditors, tax authorities and the communities in
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which corporations operate. This view predominates in continental Europe — particularly
Germany, France and the Netherlands — and countries in Asia. Other nations emphasize the
primacy of ownership and property rights, and focus the corporate objective on returning a
profit to shareholders over the long term. Under this view, employees, suppliers and other
creditors have contractual claims on the company. This view of corporate governance is
associated with the United States, Canada and the United Kingdom [3].

Stakeholder and shareholder interests are not mutually exclusive, however.
Corporations do not succeed by consistently neglecting the expectations of employees,
customers, suppliers, creditors, and local communities, but neither do corporations attract
needed capital from equity markets if they fail to meet shareholders’ expectations of a
competitive return. As markets become more open and global, and business becomes more
complex, societies around the world are placing greater reliance on the private sector as the
engine of economic growth. In both developed and developing nations, a growing
proportion of economic activity takes place in firms organized as corporations. Corporations
are creatures of law; societies allow corporations to be created by law because they
recognize that incorporation provides an efficient form of organization, and society benefits
as a result.

Corporations mobilize and combine capital, raw material, labour, management
expertise and intellectual property from a variety of sources to produce goods and services
that are useful to members of society.

Corporations purchase goods and services, generate jobs and income, distribute
profits, pay taxes, and contribute to foreign exchange. In sum, corporations contribute to
economic growth and development, which lead to improved standards of living and poverty
alleviation, which in turn should lead to more stable political systems.

Effective corporate governance is closely related to efforts to reduce corruption in
business dealings. Effective governance systems should make it difficult for corrupt
practices to develop and take root in a company. Strong governance may not prevent
corruption, but it should make it more likely that corrupt practices are discovered early and
eliminated.

There are such «core standards» of corporate governance as fairness, transparency,
accountability and responsibility.

Fairness ensures the protection of shareholder rights, including the rights of minority
and foreign shareholders, and ensuring the enforceability of contracts with resource
providers. Transparency requires timely disclosure of adequate, clear and comparable
information concerning corporate financial performance, corporate governance and
corporate ownership. Accountability clarifies governance roles and responsibilities, and
supporting voluntary efforts to ensure the alignment of managerial and shareholder interests,
as monitored by boards of directors. Responsibility ensures corporate compliance with the
other laws and regulations that reflect the respective society is values [1, p. 5].

Corporate governance practices vary across nations and firms, and this variety
reflects not only distinct societal values, but also different ownership structures, business
circumstances and competitive conditions. It may also reflect differences in the strength and
enforceability of contracts, the political standing of shareholders and debt holders, and the
development — and enforcement capacity — of the legal system.

In developed countries, the discussion of corporate governance improvement tends to
assume in place well-developed and well-regulated securities markets; laws that recognize
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shareholders as the legitimate owners of the corporation and require the equitable treatment
of minority and foreign shareholders; enforcement mechanisms through which these
shareholder rights can be protected; securities, corporate and bankruptcy laws to prevent
bribery that enable corporations to transform — to merge, acquire, divest and downsize —
and even to fail; anti-corruption laws to prevent bribery and protections against fraud on
investors; sophisticated courts and regulators; an experienced accounting and auditing
sector, and significant corporate disclosure requirements. Developed countries are also more
likely to have well-developed private sector institutions, such as organizations of
institutional investors, and professional associations of directors, corporate secretaries and
managers, as well as rating agencies, security analysts and a sophisticated financial press.

Many developing and emerging market nations have not yet fully developed the legal
and regulatory systems, enforcement capacities and private sector institutions required to
support effective corporate governance. Therefore, corporate governance reform efforts in
these nations often need to focus on the fundamental framework. Reform needs vary, but
often include basic stock exchange development, the creation of systems for registering
share ownership, the enactment of laws for basic minority shareholder protection from
potential self-dealing by corporate insiders and controlling shareholders, the education and
empowerment of a financial press, the improvement of audit and accounting standards, and
a change in culture and laws against bribery and corruption as an accepted way of doing
business [1, p. 6].

Different countries have different traditional models of corporate governance, but
there are three main ones: Anglo-US Model, German Model and Japanese Model. Anglo-
American Model is based on the principle of separation of ownership and control.
Shareholders are responsible for appointment of Directors and Directors in turn appoint
mangers who are responsible for managing the business. Board generally has limited
ownership stake in the company. The German Model prescribes two boards with separate
members. German corporations have a two-tiered board structure consisting of a
management board and a supervisory board. In the Japanese model, the four key players
are: main bank, affiliated company, management and the government. It shows, there are
few truly independent directors, that is, directors representing outside shareholders [4].

In conclusion, policy makers have increasingly come to recognize that effective
corporate governance — transparency, accountability and the fair and equitable treatment of
shareholders — is a necessary component of efforts to promote sustainable development.
However, corporate governance reform requires both governmental and private sector
support. In this regard, there is a need for a public-private partnership, both to raise
awareness of the value of corporate governance improvement, and to assist in implementing
corporate governance reform. The role of corporate governance is very important for
corporations.
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PROBLEMS AND PROSPECTS OF THE INFORMAL VENTURE CAPITAL
MARKET IN UKRAINE

MHNPOBJIEMU TA ITIEPCIHEKTUBU PO3BUTKY HE®OPMAJIBHOI'O
PUHKY BEHUYPHOI'O IHBECTYBAHHSI B YKPAIHI
Illgeo Inna Muxonaiena
cmyoenmka
Kagheopa 06Ky Ui ayoumy
¢axyromem pinanco8o-ekoHoMiuHULL
Jlvgiscokuil HaguanvHo-naykosull incmumym J{BH3 « Yuisepcumem 6aukiecvroi
Ccnpasuy
m. Jlveis, Ykpaina
Haykosuit kepienuk — suxnaday I'namie O.A.

VY nmaHiii CTaTTi PO3TJISHYTO MPOOJIEMHU 1 MEPCHEKTUBU PO3BUTKY HE(HOPMAaIbHOTO
PUHKY BEHUYpPHOTO iHBECTYBaHHA B YKpaiHi. [I[poananizoBaHo poiib MPUBATHUX 1HBECTOPIB.
3anponoHOBaHO MOYKJIMBI IUISAXH 3aTy4EHHS] 1HO3EMHHUX Ta BITYM3HSIHUX 1HBECTOPIB.

This article discusses the problems of the informal venture capital market and its
prospects for further development in the territory of Ukraine. The role of private investors is
analyzed. Besides, possible ways to attract foreign and domestic investors are outlined.

CTaHOBJIEHHSI MaJIOr0 Ta CEPEIHHOT0 OI13HECY MA€ MPOBIJHE 3HAYECHHS JJI PO3BUTKY
eKOHOMIKH YKpaiHu, TOMY MOILIYK JDKEpesl 1HBECTYBaHHs CTa€ aKTyaJIbHUM Ta Ba)KJIMBUM
3aBJaHHAM. BeHUypHHI KamiTan MOXe CTaTH e(QEeKTUBHUM BHPINIEHHSM (PiHAHCOBOTO
3a0e3MeueHHsl.

BenuypHe iHBeCcTyBaHHS — Il OCOOJIMBa CHCTeMa BKJIQJICHHS KOIITIB y HOBI
TpoeKTh. Moro roioBHa i MPUHIKIIOBA BiIMIHHICTb Bijl TPAAMIIHHOTO MONSTae B TOMY, IO
HEOOXiHI KOIITH MOXYTh HaJaBaTUCS IIiJi TEPCIEKTUBHY 1/lel0 0e3 TapaHTOBaHOTO
3a0e3MeyeHHs] HasBHUM MaWHOM a00 1HIMMMM aKTUBAMH MiANPUEMIISI. €IMHOIO 3aCTaBOIO
CIIY’)KUTH CHEIlaIbHO 00yMOBJIEHA YacTKa akLii y Bxe iCHYIo4iil abo juie CTBOPIOBaHIN
¢bipmi. [l ykpaiHCbKOi €KOHOMIKM BEHUYpHHUI Oi3HEC € BiJIHOCHUM HOBUM SIBHILEM.
BenuypHuii kamitan B cBiTI 1 B YKpaiHi NpeJCTaBiIeHUN ABOMa ceKTopaMu: (HOpMalbHUM
(BeHuypH1 QoHIM) 1 HEPOpMaTBLHUM (TIPUBATHI IHBECTOPH).

Jlo mepioro BiAHOCSTHCS CIieliani3oBaHi BeHUYpHI (OHAM, BEHUYPHI 1HBECTULIINHHI
KOMIMaHii, meHciiHl (onan, HediHAHCOBI Kopropalii, siki B OCHOBHOMY CTUMYIIOIOTh
PO3BUTOK HAayKOMICTKMX KOMIIaHIi Ha CTadil 3pOCTaHHS Ta pPO3IIUPEHHA. Y cdepi
He(OPMAIILHOTO BEHYYPHOTO 1HBECTYBAHHS I1HHOBALIWHI MPOIECH 3IIHCHIOIOTHCS 3a
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