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BCTVII

BCTYII

Pospobneni OECP Kepisni npunyunu xopnopamuenoz2o 6psoyeaHHs Ha
nionpuemcmeax oepoicasnoi gopmu eracnocmi (Kepisni npunyunu) MIiCTATH
pEeKOMEeHAIl opraHaM Jep>KaBHOTO YITPABIIIHHS MO0 3a0e3edeHHs e(heKTUBHOTO,
MPO30POro Ta BiANOBIAAILHOTO (YHKIIOHYBaHHS MiAMPUEMCTB JAEpKaBHOI (popMu
BiacHocti (I1). Le y3romkeHunii Ha MiXKHaApOIHOMY PiBHI CTaHIAPT IS OPraHiB
JepKaBHOI BNaaW, SIK BUKOHATH (DYHKLIIO NOEpXaBU SK BJIACHUKA Ta YHUKHYTH
MOMMJIOK 1 TIACMBHOTO CTABJICHHS BJIACHUKA, 1 HAJIMIPHOTO BTPY4YaHHs JCpPXKaBH.
Buepiie Kepisni npunyunu chopmonano y 2005 poiri, Sk T0AaTOK 10 pO3POOJICHUX
OECP IIpunyunis xopnopamuenozo spaoyeannsa’ (Ipunyunu). Ix onosneno y 2015
potii, o6 BigoOpazuTu HaOyTHI 3a MECATIIIITTS JOCBI peatizaiii MoI0XeHb bOTO
JIOKyMEHTa Ta PO3B’s3aTH HOBI npobOiaemu, 1m0 moBctanu nepen Il y
HAI[IOHAJILbHOMY Ta MI>KHAPOJIHOMY KOHTEKCTAaX.

B mporeci BukoHaHHS CBOiX 00OB’SI3KiB BIIACHWKA, OpTaHU JEP>KaBHOI BIIAIH
MOXYTh OTPHMAaTH KOPHCTh BIJl pealizalii pPEeKOMEHIAIlH, IO CTOCYHOThCS
npuBaTtHOro cektopy, a came [lpunyunie G20/OECP wooo  kopnopamuenozo
ypaoysanns. Kepigni npunyunu MaloOTh Ha METI CIYryBaTH [OIIOBHEHHSIM [0
Ilpunyunie, 3 SKUMH BOHU € TIOBHiCTIO cyMmicHuMH. Cepej IHIIUX ITOTHYHUX
inctpymentie ~ OECP - [lpunyunu  ynpaeninns — 06aeamoHayioHanbHUMU
nionpuemcmeamu. JlogaTkoBe CKepyBaHHS MOXHA 3HAUTH W B IHIIMX JDKepernax,
Takux sk Pawxosa nonimuxa OECP wooo ineecmysanns T1a InHcmpymenmapii
OECP ons oyinxku rowkypenyii. Kepieni npunyunu MiCTATh TOPaad OpraHaM
JIep’KaBHOTO YIPABIIHHS CTOCOBHO TOTO, SIK JepKaBU MOXYTh 3a0e3MeunTd
MpUHAWMHI TiA3BITHICTD AEPKITiIIPUEMCTB TPOMAJICHKOCTI, Ha PiBHI MiA3BITHOCTI
MyOJIIYHUX KOMIIaHil CBOIM aKIliOHepaM.

Onosneni Kepisui npunyunu Oyau yxXBaJIeHI KepiBHUM opranoMm Opranizaiiii, —
Pamoro OECP, — #i mo3BoneHi s po3moBclojukeHHA y JmmnHI 2015 poky, sk

Wi [Ilpuwyunu otpumamu HOBY Ha3By [lpunyunu G20/OECP wooo
Kopnopamuerozo ypsoysauns. Y 2015 poui [lpunyunu Oynu meperisHyTi, Ta iX
HOBY pEIaKIif0 yXBaJCHO Ha 3acifaHHI 3a y4acTio MiHicTpiB ¢iHaHciB Ta ['omiB
Lenrpansuux 6ankiB kpain G20, mo BigOynocs 4-5 BepecHst 2015 poky.
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BCTVII

cknmafoBa Pexomenoayii Paou Ha TIATPUMKY iX BHUKOPHCTaHHS MIKHapOIHOIO
CIITBHOTOXO.
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[IOJISIKU

MOSIKA

Kepieni npunyunu Oynu mnpoaHamizoBaHi kpaiHamu-uieHamu OECP vy
CHiBPOOITHHITBI 3 JyXe IMHPOKHM KOJIOM TapTHEPIB 1 3aliKaBICHHX CTOPiH.
Komymb6is, Jlateisi Ta Pocilicbkka Denepamis Opanm ydacThb B IMpOIeCi aHami3y
KepiBHMX MOpHUHOMIIIB B SIKOCTI acoliOBaHUX WWIEHIB (Ha pIiBHUX 3acajgax 3
kpainamu-wieHamu OECP) # Oynm mpuueTHi 10 pesynbraty aHamizy. [pyna
CsitoBoro banky Opana y4acte B nmisimbHOCTI TexHiyHOI poOOYOi TPYIH B SKOCTI
criocrepiraya. Aprentuna, bpaswiis, Kuraii, Kocra Pika, Ka3zaxcran, Jlutsa, [lepy,
Oininmian, [liBnenna Adpuka Ta VYkpaina Opamu Oe3mocepenHIO ydyacTb B
00TOBOPEHHAX HOBOi pemakiii JOKyMeHTa Ha 3acimaHHsx TexHiuHoi poOouoi
rpynu. Ha momatok, mo3a perymspHUME 3acigaHHAMH TexHigHoi poOodoi rpymnu B
nporieci neperasay KepiBHUX NpuHIUMIB OyIM OpraHi3oBaHi MHWPOKi KOHCYJIbTALI.
OTpuMaHO KOMEHTapi BiJ OpraHiB AEepKaBHOTO BPAAYBAHHS HACTYMHHX KpaiH:
Ka6o-Bepne, ExBamop, €rumer, Ianis, [amonesis, Ipak, Hapogna Jlemoxparnyna
PecniyOmika Jlaoc, Manaiizis, MaBpuranisi, Mopokko, M’samMa, [laparsaii, Cypinam,
Taitnana, Ypyrsait Ta B’eTHam.

Kpim mporo, Ha mpoliec aHami3y MO3UTHBHO BIUTHHYIIH 1HTENEKTyadbHI BHECKU
tpanuniiaux maptaepiB OECP B pamkax koHcympramiii: [Jopamgoro xomitery 3
nuTaHb Oi3Hecy Ta mpomwucioBocTi (BIAC) Ta Jlopagdoro KoMmiTeTy y crpaBax
npodeminok (TUAC), a Takok ApreHTHHCHKOTO IHCTHUTYTY 3 MHTaHb YIPaBIiHHS
opramizarismu (IAGO), Asilicekoro OaHKy pO3BUTKY, banTiChKOTO iHCTHUTYTY
KOPIOPATUBHOTO YIpaBiiHHS, bpa3uibcekoi acoriaiii iHBECTOPiB PUHKY KaIiTamy,
Bpa3uibChKOro iHCTUTYTY TUPEKTOPIB KOpIiopailii, aHatitnaHoro neHrpy Guberna,
MikaMepHKaHChKOr0 OaHKy pO3BHTKY, MDKHapOIHOI MepexXi KOpHOpPaTHBHOTO
ynpasninas, banky possutky JlarmHcbkoi Amepuku, Manasiiicbkoi akagemii
JqupekTopiB, [HCTHTYTY pecypciB po3BUTKYy M’samu - LleHTpy exoHOMiYHOTO i
COIIaIbHOTO PO3BUTKY, IHCTUTYTY cepTUdikoBaHHX NyOmiyHUX OyxranTepiB
M’samu, [1akMCTaHCBKOTO 1HCTHTYTY KOPIOpPAaTHBHOTO YIpABIiHHS, I[HCTHTYTY
cepTudikoBaHUX MNyONmiyHMX OyxranrtepiB Diminmin, OiMINMIHCEKOTO I1HCTUTYTY
IUpEeKTOpiB  Kopmopauif, CuHramypcbkoro iHcTHUTYTy nupekropiB, Corosy
®enepaniit Toproo-npomucioBux nanar M’samu Ta €koHomiunoi komicii OOH
it Appuku.
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3MICT

3MICT

TIEPEZIMOBA ...t

PEKOMEHJIALIA PAAN OECP IIOAO KEPIBHUX ITPUHITUIIIB
KOPIIOPATUBHOI'O BPAAYBAHHSA HA IIIATIPUEMCTBAX
JEPYKABHOI @OPMU BITACHOCTT ..o

I1PO KEPIBHI ITPHHIIUTIL........c..ooveeeeeeeeeeeeee e
3ACTOCOBHICTD I BUSHAUEHHS ........oveoiveeeeeeeeeeeesee e
l: BACAJIU JJEPYKABHOT @OPMU BIIACHOCTT.....ooveoreeeeeeeeer e
1: ®YHKLIS JJEPYKABU SIK BIIACHUKA ..o

[1: TIAITPUEMCTBA JEPKABHOI ®OPMU BJIACHOCTI B
PUHKOBUX YMOBAX ...ttt

IV: CIIPABEJJJIMBE CTABJIEHHA 10 AKIIIOHEPIB TA THIIWX
THBECTOPIB.........ooiiiiiiii e

V: BIAHOCHHMU I3 3ALIKABJIEHUMU CTOPOHAMMU TA
BIATTIOBIJAJIBHA ATAJIBHICTD ITATIPUEMCTBA ...

VI: PO3KPUTTS IHOOPMALIIT TA TTIPO3OPICTD ...,

VII:0b0B’ 3K HATJIAJOBUX PAI ITIAITPUEMCTB
JEPYKABHOI @OPMU BITACHOCTT ..ot

AHOTALIIT JIO T'JIABMU |: BACAJIU JEP)KABHOT ®OPMU
BITACHOCTT ..ot

AHOTALI 710 TJIABU 1l: ®YHKIIIA JIEPY)KABU SIK BJIACHUKA ...

AHOTALII 10 TJIABU IlI: IIIAIIPUEMCTBA JIEPXKABHOI
®OPMU BJIACHOCTI B PUHKOBUX YMOBAX.......cccoviuirererereeeenane,

AHOTALIIL J1O TJIABU IV: CITPABEJIJIUBE CTABJIEHHS J10
AKIIOHEPIB TA HIIMX IHBECTOPIB........ccccoviiiiiiiieneenec e
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3MICT

AHOTALIII JIO TJIABY V: BUTHOCHHU 13 3ALIIKABJIEHUMU
CTOPOHAMMU TA BIITOBIIAJIbHA

JUSIBHICTD HIJIITPHEMCTBA ... ers s 67
AHOTALII 10 TJIABU VI: PO3KPUTTS IHOOPMAILIIL

LN 150 170) 2 (G 1 SO 72
AHOTALII 10 TJIABH VII: OBOB’SI3KU HATJISIJOBUX PAJT
IIJITPUEMCTB JEPXKABHOI ®OPMU BIIACHOCTT ..o, 81
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IMEPEJMOBA

IHEPEIMOBA

Hanexxne nepkaBHe BpsIyBaHHS Ha MIAMPUEMCTBAX JEp:KaBHOI (hopmu
BiacHocti (mepxkmianpuemctBa — JII) Bimirpae cyTrTeBy pojib 3 OISOy Ha
e(peKTHBHI Ta BIAKPUTI PUHKM HA HAI[IOHATBHOMY i MIKHApOIHOMY PiBHSX.
VY oGaratbox kpaiHax JIII ctanu rojJoBHMMH MOCTa4aJIbHUKAMH BaXKIMBHUX
nyOJIIYHHUX TOCITYT, BKIIOYHO 3 KOMYHAJILHUMH Tociayramu. Lle o3nagae, mo
HaJaBaul IUX IOCIYT CIPABISIIOTH BIUIUB Ha IOJICHHE XUTTS TPOMAJIIH Ta
Ha KOHKYPEHTOCIPOMOXKHICTh PEIITH EKOHOMIKH JiepxKaBH. 3poctae pois JI1
1 Ha MDKHapoJHMX puUHKax. 3a0esneyeHHS 1X (YHKI[IOHYBaHHS B
PETYJIBOBAHOMY CEPEIOBHINI 31 3I0POBOI0 KOHKYPCHIIIEI € BUPIMIAIHLHUM
dbakTopoM MIATPUMKH BIAKPUTOCTI TOPTiBII i IHBECTYBaHHSI, 1110 CTAHOBIISTh
3acaJil PO3BUTKY EKOHOMIKH.

Po3po6neni OECP Kepisui npunyunu kopnopamueroz2o 6psaoysanHs Ha
nionpuemcmaax Oepacasnoi popmu enacnocmi (Kepisni npunyunu) MicTsTh
peKOMeHallii opraHaMm  JepXKaBHOI  BIJIAJU moao  3abe3neyeHHs
e(peKTUBHOTO,  MPO30pPOr0  Ta  BIAMOBINATBHOTO  (DYHKIIOHYBAaHHS
nepxmignpuemcts ([I1). Lle y3romkenuilt Ha Mib>KHapOAHOMY piBHI CTaHAAPT
JUIsL OpraHiB JE€p>KaBHOTO YIPABIIHHA, SIKUM UYHMHOM BHUKOHATH (DYHKIIIO
JiepKaBU sK BJIAaCHUKAa Ta YHUKHYTH IOMMJIOK 1 TACHBHOTO CTaBJIEHHS
BJIACHWKA, 1 HAJMIPHOTO BTpy4aHHsS nepxaBu. Bnepmie Kepieui npunyunu
chopmoBano y 2005 porii, sk moaatok ao pospobrnenux OECP llpunyunis
kopnopamuenozo ypaoysauns (ITpunyunu). Ix onosneno y 2015 pomi, mo6
BiZI0Opa3uTH HAOyTHH 3a AECATHIIITTS JOCBIJ peani3alii MOJOXKEHb I[Oro
JIOKyYMEHTa Ta pO3B’s3aTH HOBI mpobiiemu, mo mnoBctanu nepen Il y
HalllOHAJILHOMY Ta MI>)KHApOJHOMY KOHTEKCTaX.

Kepisni  npunyunu 3a3Hanu CyTT€BOI TEpPEepoOKH, IO 3HAYHO
OiIBUIIMIO iX BiAMOBIAHICTH TONITUII. OHOBIEHHN Ta OCyYaCHEHUU
IHCTPYMEHT IOJAa€ OUIbLI YiTKE OaueHHs TOro, SIK PO3POOHHKH MOJIITUKU
MaroTh 3aydaTd MyOJiyHI IHCTUTYTH Ha MIATPUMKY peajizalii y3roaXeHol
HaJIeKHOI MpakTUKH. Bynan po3polrieni pekoMeHAamii MMI0AO0 MIATPYHTS

KEPIBHI ITPUHIIUITA OECP LIOJ0 KOPIIOPATUBHOI'O BPSIJTYBAHHS HA TIJIIPUEMCTBAX JJEPXKABHOI ®OPMU
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INEPEJJMOBA

Jep>kaBHOI (DOPMH BIACHOCTI MITMPHEMCTB, SKi JOTIOMOXYTh BUPIIIUTH, YU
OpTaHM JIep:KaBHOI BIAJM MAIOTh HAMIP YBIUTH JI0 KOPIIOPATUBHOTO CEKTOPY,
W skl BUMOrW miA3BiTHOCTI OyayTh Toai ctocyBarucs JII. Pexomennmarrii
HiATPUMYBATH PiBHI yMOBH JisutbHOCTI aist JI1 i mpuBaTHUX MiANPHEMCTB
MICTSITh cKepyBaHHS s akTuBHEUX J{I1 Ha BHYTPITHLOMY Ta MIXKHAPOIHOMY
pUHKaX.

Hosa penakiis Kepienux npunyunie BUWILIA 3 APYKY Y BHpIMIAIbHUAN
MOMEHT. B TO# yac, KoM YHOBUTBHMIIOCS 3pOCTaHHS €KOHOMIKH 0aratbox
KpaiH 1 CKOPOTWJIMCS MOXIJIMBOCTI 0a3u OMOAATKYBAaHHS, OpTaHH Jep KaBHOI
BJIaJM MAalOTh CHOpaBy 13 JOAATKOBHUMH mpoOjemMamMu 3a0e3NeueHHS
HaexxHoro QynkmionyBanas J[I[1 B pi3HHX CceKkTOpax EKOHOMIKH, 1 Iel
JOKYMEHT HaJa€ BiJMOBIJHE CKepyBaHHs. Y 0araThbox KpaiHax € BeNHUKi
cexropu JI1, i 4OCBi CBIAUNTE, IO JepKaBHA (GOPMH BIACHOCTI MOXE a0o
OiATpUMyBaTH, ab0 TaabMyBaTH EKOHOMIYHHUN Ta COI[QJIbHUNA DPO3BHUTOK,
3anexxHo Bif Toro, un J[I1 mpamroroTh BiAMOBIIHO 10 3arajibHOMOIIMPEHUX
y3rO/DKCHUX HAJIe)KHHUX MPaKTUK. BoaHowac 3pocrae KiNbKICTh KpaiH, IO
3BEpTAIOTh OBy yBary Ha iHo3eMHi /11, siki mpamoroTh B iX IOpUCAMKIILII, -
BKJIIFOYHO W B KOHTEKCTI TOPTIBEIBHUX Ta IHBECTHIIHHUX JOTOBOPIB, - 3
METOI0 OI[IHUTH iX KOMEpIiHY CIPSMOBAHICTh Ta MOTCHLIHHUI BIUIMB Ha
KOHKYPEHTHE CepeIOBHIIIE.

Sl BHEBHEHMH, IO 3pOCTATHME BAXIUBICTh KepigHux npuHyunie, sK
pecypcy Uis OpraHiB YIpaBJiHHS JAep)kaBoro. BoHM HalaloTh MOTYXHHUHA
IHCTPYMEHT Ha HIATPUMKY OUIBII CIpaBEAJIMBUX 1 KOHKYPEHTHHMX PHUHKIB,
CTBOPEHHS JI0JJaHOT BapTOCTi, EKOHOMIYHOI'O 3pOCTaHHS i PO3BUTKY, a TAKOXK
JUIsi OB TOCKOHAJOTO HAJaHHS BAXJIMBUX IMOCIYr BCIM 4JIeHaM
cycninberBa. Och YOMY s 3alpoIIy0 OpraHU JepXKaBHOI BIagu B KpaiHax-
wieHax OECP 1 B kpainax—maptHepax OECP akTuBHO KOpuCTyBaTHucs
Kepisnumu npunyunamu.

—— . <
E—

Anxens ['yppia
I'enepanbumii cexperap OECP
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PEKOMEHAIL PAIU OECP

PEKOMEHJIALIA PAJIM OECP IIOA0O KEPIBHUX ITPUHIIUIIIB
KOPIIOPATUBHOT'O BPSITYBAHHSI HA INANPUEMCTBAX
JEPKABHOI ®OPMMU BJIACHOCTI

8 mumast 2015 poky
PAJIA OECP,

Kepyrouucr Crarreto  5(0) Konpenmii mnpo Opranizaiito €KOHOMIYHOTO
CIiBpOoOITHHUIITBA Ta PO3BUTKY Bif 14 rpyanst 1960 p.;

Kepytounces Pekomennaniero Pagu 1mo/10 NpuHOKIIB KOPIIOPATHBHOTO BPSIYBaHHS,
JUIst ko1 11 PexkoMmeHpalliss BCTAHOBIIOE JOAATKOBI KEPIBHI MPUHIMINU IS
MiAIPUEMCTB JEepKaBHOI (DOPMHU BIIACHOCTI;

Kepyrounce Pexomenpariro Paam mono KepiBHUX NPHUHIUIIB KOPIIOPATHBHOTO
BPsyBaHHS Ha IiIIpHEMCTBAX jAepxaBHoi ¢popmu BiacHocTi (TyT 1 mami “KepiBHi
OPUHIAIN ), 0 1X MICTHUTH 1151 PexoMeHaaris;

Kepytounce KepiBHUMHU npuUHIUIAMH /I OaraTOHAI[IOHAJIBHUX MIANPUEMCTB, IO
CTaHOBJISITh HEBII'€MHY 4acTUHY Jlexapallii 1o/10 Mi>KHapOIHOTO 1HBECTYBaHHS Ta
OaraToHaIliOHAILHUX TiANPUEMCTB; KOHBEHIliE0 111010 0OpOTHOU 3 Xa0apHHUIITBOM
IHO3EMHHUX JIEP)KABHUX CIYy)KOOBIIB y cdepi MDKHAPOAHUX KOMEPIIHHUX
TpaHcakuiif; Pekomennamiero Pajn mo1o npuHIMINB y4acTi TPUBATHOTO CEKTOPY B
iHppacTpykTypi; Pexomennarniero Pajgy moao NpuHIMIIB AEp>KaBHOTO YIPABITiHHS
nyOIiYHO-IPUBAaTHUMU TTapTHEpCTBaMH, Ta Pekomennariero Pagu mono rennepHoi
piBHOCTI B chepax OCBITH, 3aHATOCTI Ta MiAMIPHUEMHHUIITBA,;

Bepyun no yBarm meperinsin KepiBHUX NpUHIHMIIB Ticis 6araTopidHOro 3pOCTaHHS
yBard 3 OOKy JepkaB, SIKi BCTAIM Ha OUIAX pedOpMyBaHHS CBOTO CEKTOPY
JIep>KaBHOT BJIaCHOCTI;

BusHatoun BaxIuBY poib, IO il BiIrpaloTh MiANPHEMCTBA JepikaBHOI (popmu
BJIACHOCTI B EKOHOMIIl 0araTboX Jep’kaB, a TaKOXX 3pPOCTaHHS IX ydYacTi B
MDKHapOJHUX PUHKaX 1 BENMKI NepeBard HaJIe)KHOTO KOPIOPATUBHOTO BPSAYBaHHS
Ha MiAIPUEMCTBAX JIepKaBHOI (POPMHU BIACHOCTI,

KEPIBHI [IPHHLIMITY OECP LOJI0 KOPITOPATUBHOI'O BPSIZIYBAHHSI HA MIATIPUEMCTBAX JEPYKABHOI GOPMIU
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PEKOMEHAIILS PAJIU OECP

BusHaroun, 1o mignpueMcTBa IepskaBHOI (DOPMH BIIACHOCTI CTUKAIOTHLCS 3 JCTKUMH
SBHUMH MpoOsieMaMHu y cdepi Jep>KaBHOTO BPsIAyBaHHS, SIKi MOBCTAIOTH Yepe3 QakT
peaizaltii mpaBa BIaCHOCTI MO0 ITUX I AMPHEMCTB TTOCATOBUMHU 0CO0aMH JepKaBU
BiJl IMEHI 3araxy HaceJIeHHS;

3a npono3uuicro KomiteTy 3 KOpopaTuBHOro BpsiAyBaHHS

I. Pexomennye kpainam-wieHam ta He wieHam OECP, mo npuenHanmucs no el
Pexomenmamii (TyT 1 mami “CTOpOHH, IO MPHUETHANNCS ), HATIE)KHUM YMHOM B3SITH
nmo yBaru BuknazaeHi B [lomatky mo miei Pexomennanii KepiBHi npuHImnm, ski
CTaHOBIIATH 1i HEBiJ'€MHY YacTHHY, SK 3arajbHO NPHUHHATA KpaiHaMH HaJeKHA
MPaKTHKA OpraHizallii CeKTOpY HiANPHUEMCTB AepKaBHOI (HOPMHU BIIACHOCTI;

Il. PexomeHmye cTopoHaMm, IO TNPHUETHAINACSA, AaKTHBHO  INITPUMYBATH
BIIpoBaKeHHsT KepiBHUX NPUHIMITIB B MpaKTHKAX peasizalii mpaBa BIACHOCTI Ta
OpH BHU3HAYCHHI CTPYKTYpH KOPIIOPATHBHOTO BPSAYBaHHS Ha IiIPHEMCTBAX
nepkaBHOi (popMH BIACHOCTI;

I11. TTpomonye ['enepanbHOMY ceKpeTapeBi po3MOBCIOANTH 10 PexoMenaariiio,
IV. IlpomonHye cTopoHaM, 10 MPUETHAINCS, PO3MOBCIONTH 110 PexoMeHaaliiio,

V. [Ilpomnonye cropoHaMm, 10 He MpHUETHANHACA O 1€l PekomeHnnarii, Hajge:KHUM
YUHOM B3ATH ii 7O yBaru Ta, 3a AOMUIBHOCTI, MIATPUMATH, 32 YMOBU DPO3TIISAILY
Po6ouoro rpyrioro 3 mUTaHb ACPKaBHOI BJIACHOCTI Ta MPAKTUKU MPUBATH3ALIIT;

V1. Jlopydae KomiteTy 3 KOpPIOpPAaTUBHOTO BpSIyBaHHA, dyepe3 TexHiuHy pobouy
rpyny 3 TUTaHb JepkaBHOI ()OPMH BIACHOCTI Ta TPAKTUKU IpUBATH3ALI],
BIJICITIIKOBYBAaTH BITPOBAJKCHHS 11i€l PexomeHaliii Ta 3BiTyBatu Pani He mi3Hilie,
HI)XK 10 CIUTHHY I’ SITH POKIB Ticis i1 yXBaJIeHHsI, 1 BIAMOBITHIM YHHOM ¥ Hajami.
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ITPO KEPIBHI ITPUHIIUIIN

Y Oimpmiocti iHAYCTpiani3oBaHMX KpaiH (YHKOIOHYIOTH BIAKpUTI Ta
KOHKYPEHTHI pHWHKH, B yMOBaX TNIMOOKO YKOPIHEHOTO BEPXOBEHCTBA IIpaBa Ta 3
NPUBATHUMH IANPUEMCTBAMH — MEPEBAXHUMH Cy0’€KTaMH TOCHOAApIOBAHHS.
[Ipote, B nesKUX iHIMIKUX KpaiHaX, BKIIOYHO 3 KpaiHaMH B HOBUX JJIsl HUX PUHKOBHX
yMOBaX, Ha MiJIPUEMCTBA JepKaBHOI (opMu BiIacHOCTi (aepxkmianpuemctsa — JIT)
npuragae icrotHa wactka BBII, 3aifHaToCcTi Ta Kamitamizamii puHky. HaBiTh B
kpainax, ne Il BigirparoTh HEBENWKY pOJib B €KOHOMIlli, YaCTO B KOMYHaJIbHOMY
rOCIOJIapCTBI Ta B 1H(PPACTPYKTYpi, - B CHEPreTHUIli, HA TPAHCIOPTI, B HAaJaHHI
MOCIYT TelleKOMYHiKaii, B (piHAHCOBOMY CEKTOpi Ta B CEKTOpi BYTJIEBOJHIB, -
nmisteHiCTE Il € myke BaKIIMBOIO IS MIMPOKWX BEPCTB HACENEHHS Ta 1HIINX
CErMEHTIB 0Oi3Hec cekTopy. TakuM YMHOM, HAJKHE NepkaBHe BpsayBaHHs JI1 €
BUpIMIaIbHAM (PAKTOPOM iX TMO3UTHBHOTO BHECKY B €(DEKTHBHICTH €KOHOMIKH Ta ii
KOHKYPEHTOCIIPOMOXKHICTB. J0CBiZ IEMOHCTPYE, [0 KEPOBAHUI PHHKOM PO3BHUTOK
€ HalOLIbI eQEeKTHBHOI MOJEIUII0 KOMIIETEHTHOTO pO3MOoAiny pecypciB. Huska
KpaiH 3apa3 pedopmyroTh cBiii cmoci® opranizamii Il Ta ynpaBmiHHS IX
MisUTbHICTIO. Y 0araThOX BWITAIKaxX iX BiAINPaBHUM IMYHKTOM 1 HaBiTh €TaJOHHUM
HOPIBHSHHAM CTalll TMPUKIAAM HAJEKHOT MDKHApOJHOI TNPAKTUKH, Ha KIITAJIT
nonannx y KepiBuux npunnunax. KepiBHi nmpuHImIM HaiiieHo Ha HactymHe: (i)
Jocsrte npodecioHanisMy Jep)kaBu y BUKOHaHHI 1i GyHKIliT Biacauka; (ii) gocsrtu
B pgistibHOCTI [II1 edexTuBHOCTI, mpo3opocTi ¥ MiA3BITHOCTI Ha piBHI Kpamoi
NpaKTUKA TPUBATHUX MiANPUEMCTB; a Takok (iii) 3abe3meuynTH piBHI yMOBH
KoHKYpeHIii Mk /Il i mpuBaTHUMH MiJIPUEMCTBAMH, KOJIM KOHKYPEHIIS Mae
Micne. KepiBHI MPUHIMIK HE TOPKAIOTHCS TOTO, YH TE€BHI THUIH MisTFHOCTI Kpalie
po3BuBaTH y opMmaTi Iep:KaBHOI UM NpuBaTHOI BiacHOCTI. OMHAK, SKIIO JAepKaBa
BUPILIY€E BIIMOBUTHCS BiJ] BUKOHaHHS (yHKIIT BiacHuKa /I1, HasBHICTH HAJIEKHOTO
KOPIIOPAaTHBHOTO ~ BPSIIyBaHHS CTa€ BaXJIHMBOIO IEPEIyMOBOIO  e(EeKTHBHOI
nmpuBaTh3amii, 3 TWiABUINEHHSAM oriHkd Baprocti JII, a Bigrak, 30imblaye
HAJXOJKEHHsI /10 JlepKaBHOTO OFOJIKETY BiJl MPOLIECY MPUBATU3ALIIT.

VY pi3HHX KpaiHax Ta Tamy3sX €KOHOMIKM BiAPI3HSAIOTbCS MIpKYBaHHS IIOJO
nepkaBHOi (popMH BIACHOCTI migmpueMcTB. MOKHA CKa3aTH, 0 3BHYAfHO HAa BUOIp
(OpMHU BJIACHOCTI BIIMBA€E IMOEIHAHHS COIAIBHUX, EKOHOMIYHUX 1 CTPaTEriuyHUX
inTepeciB. [Ipuknamom Moxe OyTH IPOMHUCIIOBA TOJIITHKA, PETiOHATBHUI PO3BUTOK,
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HaJaHHA TyOIi9HMX Oar, a TaKoXK HAasBHICTD TaK 3BaHUX ‘TIPUPOIHUX MOHOIIOJNIMH,
KOJIN KOHKYpEHIIis HE BUIIIAAA€ MOXKIUBICTIO. [IpoTe, MpOTSIroM KidbKOX OCTaHHIX
NECATHIIITh, Ti00ami3amis PUHKIB, 3MIHH TEXHOJOTIH Ta AEpPeryisimis KOJHChH
MOHOTIONIFHUX PHHKIB MPU3BEIH 10 KOPUTYBaHb i pecTpykTypusamii cekropa JI1 B
Oaratbox Kpainax. Ha gomatok, 3Hayno 3pocna yyacts Il B MibKHapogHii TOpriBii
ta B iHBectyBaHHi. Komuce JII Oynu 3amydeHi, TOJOBHUM YHMHOM, IO HaJaHHS
0a30BOi 1H(PPACTPYKTYpH UYH IHIIUX IyOJNIYHMX MOCIYT HAa CBOIX BHYTPINIHIX
puHKax. A 3apa3 Bce Oinpire 1 OepyTh ydacTb B AISUTBHOCTI 1032 MEXKaMHU CBOIX
teputopii. [lopsiag i3 TakuM PO3BUTKOM NOAIM BiAOYBAa€TbCS PO3MOBCIOIKECHHS
IHBECTHUIIIMHUX IHCTPYMEHTIB Ha 0a3i JepKaBHOi BIACHOCTi, 1 1€ YCKJIQTHIOE
BITHOCHHM MK IHCTUTYyTaMH Jep)KaBH-BIACHUKA Ta IMiJIPHEMCTBAMH, SKIMH
nepkasa Bojogie. Li 3pymenns nociimkeni y uncenbaux 3BiTax OECP, ski cranu
Joxeperom s ux KepiBHEX HpI/IHLII/IHiBZ.

HAIl crukatoTbcs 3 AeIKMMH SBHUMH TpoOiieMamMu y cdepi Iep:KaBHOTO
ynpasinidas. 3 ogHoro 60Ky, AI1 MOKyTh OTepHaTh BiJ HEHAJIGKHOTO, B PYYHOMY
PEeKUMI, TIONITHYHO BMOTHBOBAHOT'O BTPYYaHHS BJIACHUKA, IIO Ma€ HACIIIKOM HE
YiTKE PO3IMOAUIEHHS 000B’A3KiB, BIACYTHICTh Mi3BITHOCTI 1 BTpaTy e()eKTHBHOCTI B
IisTBHOCTI Koproparii. 3 iHmoro OOKy, BiACYTHICTh OyIb-SKOTO HArJISIIy 4Yepe3
3arajibHy TAacUBHICTh Ta BIJICTOPOHEHHS JEpKaBH-BIaCHUKA MOXE MOCIaOUTH
crumymu uis  JII1 ta iX KepiBHOTO MepcoHaNTy IMpAIlOBaTH B KPAIIMX iHTEpecax
MiAIPUEMCTBA 1 TPOMAJCHKOCTI, AKi, BpemTi, if € akmionepamu JII. Takox 3pocTae
BIpOTiTHICTh MOSIBH TaK 3BaHOI MOBEIIHKK caMOOOCIIyroByBaHHs 3 OOKy iHcalepiB
Kopropamii. A me, ymnpaemiHcbki kagpu Il MoxkyTh OyTH 3axWiieHi BiJ IBOX
TUCIUIUTIHAPHUAX (PaKTOPiB, SIKI B KOPIOPAIIiSIX MPHUBATHOTO CEKTOPY BBaXKAIOTh
CYTTEBUMH Il  KOHTPOJBOBAHOCTI ~ YNPAaBIIHCBKOTO  CKJIaAy, HANPHUKIAI,
MOJIMBICTh TOTJIMHAHHS 1 MOXJMBICT, OaHKpyTcTBa. Ha piBHI nmepxaBw,
3aCTOCYBaHHS KOMEpLIHHOro mpasa i perymoBaHHs npotu J{I1 Moxe cTBoproBatn
VHIKaIbHI TIpoOJIeMHu depe3 KOHQIIKTH B caMill CHCTEMi JIEP)KaBHOTO BPSITyBaHHS
BHACITIZIOK MPaBO3aCTOCOBHUX [ill PETyNSTOPIiB MIPOTH KOHTPOJIBOBAHHX JIEPKABOIO
cy0’ekTiB rocnojaaproBanHs. JlomaTtkoBi mpoOnemMu BUHMKaIOTh Koiu JII1 maroTh
MOJIBIMHI LI — TOCHo/lapyy JisUThHICTh Ta BUKOHAHHS MEBHOI (YHKII{ Y TOITHII
JIepKaBH.

2 “Accountability and Transparency: A Guide for State Ownership”, OECD, 2011;
“Competitive Neutrality: Maintaining a Level Playing Field Between Public and
Private Business”, OECD, 2012; “Boards of Directors of State-Owned
Enterprises”, OECD, 2013; “Financing State-Owned Enterprises: An Overview of
National Practices”, OECD, 2014; and “State-Owned Enterprise Governance: A
Stocktaking of Rationales for State Ownership”, OECD, 2015.
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Ha rmmbmomy piBHI, CKIQZHOCTI KOPHOPATHBHOTO BPSTyBaHHS MOXOAATH 3
TOTO, IO JI0 3BiTyBaHHS pe3ynbTaTiB AisuibHOCTI Il 3amyueHuii ckiaaHuil JaHIIOT
CTOpiH, - KEPIBHUKHM IMMONPUEMCTBA, HarmsmoBa paga, opraHizailii-BIacHHUKH,
MIHICTEpCTBa, BUKOHaBYa Ta 3aKOHOJABYa TUTKHM Biagu. [Ipm mpoMy, TOJOBHUX
NidoBUX 0cCi0 mpollecy ad0 HE BIAETHCS YITKO U JIETKO BU3HAYMUTH, ab0 K BOHU
KepYIOTh AMCTAHLIHHO; CTOPOHU MArOTh NMpUTaMaHHI iM KOHQIIKTH iHTEpeciB, SKi
MOTEHIIHHO MOXYTh MOTHBYBAaTH PIIIEHHS, 3yMOBJECHI KPUTEPISAMHU, BiIMIHHUMH
BiJl Kpalux iHTEpeciB MiJNpUEMCTBA 1 3araily rpomaiu, sika i € akmioHepom I
CrpykTypu3aiis UWX CKI3JHMX BIAHOCHUH IJI3BITHOCTiI, III0 Ma€ Ha MeETi
3a0e3meunTr e(eKTUBHICTh PIMICHb 1 HaJle)KHE KOPIIOPATUBHE BPSAYBAaHHSA — II€
BUKJIMK, SIKHH TOTpeOye TTMOOKOi yBard IO TUX CaMHX TPhOX MPUHIIMIIB, IO €
BUPILIATLHAMU JJIS1 CTBOPEHHS IPUBAOJIMBOTO 1HBECTHUIIITHOTO CEpPEeIOBUIIA, a CaMe
- IPO30PiCTh, OLIHIOBAHHSA 1 MOCIITIOBHICT MO THKH.

Bnepmie /lpunyunu xopnopamuenozo 6psAoy8aHHs HA NIONPUEMCMEAX OePHCABHOT
Gopmu éracrnocmi Oynu po3poOJICHI Ha PO3B’si3aHHs 3a3HA4YCHUX MpodieMm y 2005
poui. ¥ 2014 poui Komirer OECP 3 mnuTaHp KOpPHOPAaTUBHOTO BpsAyBaHHS
3BepHYBCS [0 TMiAmopsakoBaHoi nomy TexHiuHOi poOodoi Trpymu 3 THUTaHb
nepkaBHOi (OpMH  BIACHOCTI Ta TPAKTHKKA TPHUBATH3AI] 3 MPOIO3HIIIEI0
MpOaHaIi3yBaTH i BUPOOUTH HOBY PEIAKIIIIO IIbOTO IHCTPYMEHTY, 00 BiJ0Opa3uTu
Maibke MEeCATIIIITTS NpakTUKH Horo peamizamii. [lomepearpo y 3BiTI Bxke Oynn
3a3HadeHi 3MiHM B KOPIOPAaTHBHOMY BpsAYyBaHHI Ta MexaHi3MaxX peaiizallii mpasa
BJIacCHOCTI AepkaBu B kpaiHax-uneHax OECP, mounnaroun 3 2005 poky. Takox y
3BiTI OyJIO TOJAHO BHCHOBOK: 3a JESIKMMH BHHATKaMHu, pedopMU B KpaiHax
BinOyBamucsa 3rigHo monoxens [puamumnis®, Ha mux 3acamax Texuiuma po6oua
rpymna Jiiinuia BUCHOBKY, mo [IpMHIMIM MaloTh W Hajaldi BCTAHOBIIOBATH BHCOKI
PiBHI MparHeHHs 715l OpraHiB AEP>KaBHOTO BPSYBAaHHS Ta CIYTYBaTH JOPOTOBKa30M
y pedopmyBanHi cekropy [I1.

B mpoueci BUKOHaHHA CBOiX OOOB’S3KIB  BJIACHHKA, ACPIKABU TAKOX MOXYTb
CKOpHUCTATHCS PEKOMEHJIAISIMHU, 1[0 PO3POOIIEH] JUIsl 3aCTOCYBaHHS Y PUBATHOMY
cexropi: Ipunyunu OECP w000 kopnopamuernozo epadysanns’. Kepisni npunyunu
MaloTh Ha METi JOMOBHHUTHU 3TaJaHuil BUIle 1HCTPYMEHT [lpunyunu, i TIONOXKEHHS
UX JOKYMEHTIB € MOBHICTIO CyMiCHMMH. [HIII BiJINOBiJHI MPaBOBi iHCTPYMEHTHU

3 “Corporate Governance of State-Owned Enterprises: Change and Reform in OECD
Countries since 2005, OECD, 2010.

4 i Hpunnunu otpumanun HoBy HasBy I[pumyunu G20/OECP wodo xopnopamugnozo
epadyeanns micna ix mepermsmy y 2015 pomi Ta yxBaneHHS Ha 3acigaHHI
MinictpiB ¢inanciB Ta ['onis Llenrpansuux 6ankiB 4-5 Bepecus 2015 poky.
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OECP:  Jexnapayis ~ OECP w000  MIidCHAPOOHO20  iHBeCMYBAHHA  ma
OazamoHayioHaNbHUX NiONpueMcma, i3 CKIAJIOBOKO IILOTO JOKYMEHTY - KepieHi
npuHyunu 014 O6azamoHayioHanbHux nionpuemcms. JlomaTkoBe CKepyBaHHA
MICTUTBCS ¥ B IHIUX pecypcax, 30KpeMa, B JOKyMeHTi Pawkosa nonimuxka OECP
wo0o ineecmysanns Ta B Incmpymenmapii OECP ona oyinku kouxypenyii. 1li
Kepieni npunyunu MIiCTATh TIOpaJHM OpraHaM JICPKaBHOI BIAAM, SK JOCSATaTH
mig3BitHocTi [II1 TpomancekocTi, MpUHAWMHI, HA PiBHI MHiA3BITHOCTI MyOIidHUX
KOMIIaHi# CBOIM aKI[ioHEepaM.

Leit iHCTpyMEHT NOAiNIeHUH Ha ABi rOJOBHI YacTHHU. KepiBHI MPUHIUNN B MEPIIiit
YaCTHHI JOKyMEHTa OXOIUTIOITHh HacTymHi chepu: |) 3acaam mepkaBHOI dopmu
BrnacHocTi; Il) @ynkmis gepxaBu sk Buacumka; lll) IlimmpmemcTBa nmep:kaBHOL
(opMu BIacHOCTI B puHKOBHX ymoBax; |V) CnpaBemivBe cTaBiIeHHs 10 aKiliOHEPiB
Ta iHmWX iHBecTOpiB; V) BimHOCMHM i3 3aIlikaBIeHHWMH CTOPOHAMH Ta
BiNOBiMaNbHA [isUTbHICTH miAmpuemctBa; V1) Poskpurrs iHbopMamii Ta
npo3opicte; a Takox VII) ®ynkuii HarnsgoBux paa MiANpUEMCTB AepKaBHOT
¢opmu BrnacHocTi. KoxkHUH 3 1MX PO3AUTIB MICTHTh y 3arojioBKy oiuH KepiBHuiA
MPUHLWI, BUAUIEHUH MMpPUPTOM, a IIiJl 3arolOBKOM TOJaHi KilbKa 0a30BHX
MPUHLMUIIB. Y [pyTid 9YacTWHI 1HCTpyMEHTa [0 KEPIBHUX MPHUHIHUIIB IOJaHO
aHoTamii, Mo MIcTATh KoMeHTapi 1o KepiBHHX NpPUHIMIIB i MaoTh Ha MeTi
JIOTIOMOTTH 4YHTa4aM 3po3yMmiTH 3acaau ix QopmyBanHsa. Kpim 1mporo, anoTamii
MOXYTh MICTUTH OIHMC TIIEPEeBOKHUX TEHJICHILIN Ta MOJaBaTH HHU3KY METOIHK
peamizanii i nmpuKIaAiB, O MOXYTh CTaTH y HAroJi MpH 3anpoBaKeHHI KepigHux
NPUHYUNI6 y IPAKTHUKY.
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3ACTOCOBHICTbD I BUBHAYEHHSA

Kepieni npunyunu cupssMOBaHi Ha TOCAJOBUX OCI0 Jep)KaBU, BiIOBINaTbHUX
3a peamizamito (YHKIT JepXaBHOi BIACHOCTI, a TaKOX HAJalOTh KOPHUCHE
ckepyBaHHs nismbHOCTI Harmsmosux pan I ta ympasnincekoro nepconamy HI1.
JIOKyMEHT MICTUTh pPEKOMEHJallii MO0 BPSAYBaHHS HAa OKpPeMHX 00 €KTax
nepxkaBHoi BiacHocTi. Takok Il pekoMeHJamii CTOCYIOTbCS peali3alii mpasa
JIep’KaBHOT ~ BJIACHOCTI ¥ pEryJsITOPHOIO  Ta  MPaBOBOIO  CEPEJOBHUINA
¢yukiionyBanns AI1. i Kepieni npunyunu 3actocoBHi no [l1, mo mpamorTh SK
Ha BHYTPIIIHBOMY, TaK 1 Ha M>KHAPOJHOMY PHHKY.

Maemo BU3HATH, IO HE iICHYE OJTHOTO PIlIEHHS HA BCi BUMAJKH, i BIAMIHHOCTI
y TpaBOBUX U aAMIHICTPATHBHHX TpPATUIlIAX MOXYTh MOTpeOyBaTH  Pi3HUX
MexaHi3MiB peamizamii.  Takum umHOM, Kepisni npunyunu OpIEHTOBaHI Ha
pe3ynpTaT, 1 me mependadae poyb OpraHiB JAepKaBHOI Biagu y (GopmyBaHHI
pIlIeHHSI, PEKOMEHJIOBAHOTO ISl TOCSTHEHHS Pe3ylbTaTUBHOCTI. B 1ipoMy posmimi
MpOaHali30BaHO TMEBHI MUTaHHS W MpoOjeMu, sKi TOTPeOYIOTh PO3B’SI3aHHS
BJIACHUKAMH MiJANPUEMCTB, a0M Ti MOTJIM TPUIHATH PIlICHHS 100 3aCTOCOBHOCTI
Kepisnux npunyunis.

Buznauenna nionpuemcmea oepircasnoi ¢popmu enacuocmi (JIII). Kpainu
MO-Pi3HOMY BH3HAYalOTh CIIEKTP IHCTHTYLIH, SKi BOHH BBXAIOTh MiJIPUEMCTBAMU
nepkaBHoi (opmu BiacHocti. Jns minedt manux Kepisnux npunyunie, OyIb-iKa
KOpIIOpaTWBHA CTPYKTypa, siKa 3a HaliOHaJbHMM 3aKOHOIABCTBOM € CyO’€KTOM
rOCTIOAapIOBaHHs (MIAMPUEMCTBOM), IIOJO SIKOTO JepKaBa BUKOHYE (DYHKIIIIO
BJIACHUKA, Ma€ BBAXKATUCS MiANPHUEMCTBOM JEPKaBHOI (OPMH  BIACHOCTI
(mepxninnpuemctoMm - [I1). Lle BU3HAUCHHSA CTOCYETHCS aKL[IOHEPHUX TOBApHUCTB,
TOBApUCTB 3 OOMEKEHOI BIJMOBIJANBHICTIO Ta KOMIIAHIM, M0 MOEIHYIOTh PUCH
TOBApUCTBA 3 OOMEKEHOIO 1 MOBHOO BiMOBIaNbHICTIO. KpiM TOr0, KOpIiopartii, 1o
HiASATal0Th TPAaBOBOMY PETYJIIOBAaHHIO 32 CIELIAJIbHUM 3aKOHOJABCTBOM, MAarOTh
BBaxkatucs [II, sxmo mera ix crTBopeHHs Ta (yHKUiIOHYyBaHHS, ab0 yacTka ix
JSUTBHOCTI, HECYTh 03HAKH MEPEBAKHO TOCTIOAaPCHKOT i SUTBHOCT.

Baacuicmv i koumpons. Wi Kepiéni npunyunu 3aCTOCOBHI JIO
MiJKOHTPOJIBHUX  JIEpPKaBl  MIANPHUEMCTB, Yy SIKUX JepkaBa € KIHIIEBHM
OeHedirapom, 10 BOJIOJIE OIBIIICTIO aKIIil 3 MPaBOM ToJIOCy, a00 1HIIUM YHHOM
OTPHMY€ EKBIBAJICHTHHH piBeHb KOHTpOJNI. [IpuWKiIagy eKBiBaJCHTHOTO piBHS
KOHTPOJIIO BKJIIOYAIOTh, HANPUKIAJ, BUIIAJKH, KOJM 3aKOHOAABCTBO a00 CTaTyT
KOMITaHi1 3a0e3neuyoTh Oe3nepepBHUI KOHTPOJIb JIepKaBH HAJ[ MiANPHEMCTBOM YH
Horo HarusioBoro pajioro, Jie epaBa Mae MiHOpUTapHY 4acTKy. [IeBHI mpomikHi
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BHUITAJIKM TIOBHHHI pO3MBImaThCs OKpemo. Hampukian, 9 KiIBKICTh ““30JI0THX
aKUif* JOCTaTHS U1 KOHTPOJIIO, 3aJIC)KHUTh B PiBHS OBHOBaXXCHb, HAZTAHOTO HUMH
nepkaBi. Kpim mporo, (opma BiacHOCTI Aep)kaBH y CTaTyci MiHOPUTapis MOXKe
BBQKATHCSI OXOIUICHOIO IMMH KepigHumu npunyunamu, SKIO KOPIOPAaTHBHA YU
aKUiOHEpHA CTPYKTYpH MiANPUEMCTBA MEPEAaloTh AIMOBHIA KOHTPOJIHHHUN BIUIMB
JepkaBi (HampuKiaza, Yepe3 yrogu MiX akimioHepamu). | HaBmaku, BIUIMB JepKaBU
Ha pimeHHs koprooparii B pamkax bona fide perymoBanHs (Ha NpHUHIKMIAX
JOOpOTOpSAHOCTI 1 JOBipH) 3a3BUYali HE BBAKAETHCA KOHTPOJIEM. TaKoxk,
mianpueMcTBaMu JiepxaBHoi gopmu BrnacHocti ([Il) He BBaxaroTh Ti cy0’eKTH
TOCTIO/IapIOBaHHS, B CTPYKTYpPl aKIIOHEPHOTO KaIliTaly SKUX Jep)KaBl HAIEKUThH
MEHIIIE IECSITH BiJICOTKIB, III0 HE HaJa€ KOHTPOJIb i HE IEMOHCTPYE JOBrOCTPOKOBOT
3al[ikaBJICHOCTI B Takiii KOMIaHil, - 30KpeMa, KOJM MIHOPHUTApHOI0 YAaCTKOIO
JiepKaBa BOJIOJII€ OMIOCEPEIKOBAHO Yepe3 HEe3aICKHUX MEHEIKEpiB aKTHUBIB, TAKUX
gk meHciitHi  donmm.  [ms  wineir  Kepisnux < npunyunig,  3BUYAWHO
JNEPXKIIANPUEMCTBAMUA HE BBaXKalOTh Ti Cy0’€KTH TOCIIOJAPIOBAHHS, OO SKUX
Jep’kaBa OTPUMYE IpaBa BIACHOCTI YW KOHTPOJb Ha OOMEXECHUH Nepio] dacy
BHACTIIOK iX OaHKPYTCTBAa, JIKBiJaIlii, 30BHIIIHHOTO YH JOBIPUOTO YIIPABIiHHS
MaitHOM. Pi3Hi 3aco0M BHKOHAHHS NIEP’KaBOIO KOHTPONIBHOI (YHKII CIPUYHHSIOTH
PO3MaITTS mpobieM y cdepi AepkaBHOTO BpsiAyBaHHA. B KoHTekcTi nux Kepighux
NpUHYUNie, BAKOPUCTAHHS TEPMiHY “BIIACHICTH mependadae KOHTPOIb.

T'ocnooapcvka  Odianvuicms. Jlna uineit 1mx Kepisnux  npunyunis,
roCroJiapchka JisUIbHICTh — 1€ JiSUTBHICTh, PE3YJIbTaTOM SIKOI CTa€ MPOIO3MIIiS
TOBapiB 4M MOCIYr Ha TICBHOMY PHHKY, Ta siKa, MO CYTi, MOXe OyTH BHKOHaHa
NPUBAaTHUM Cy0’€KTOM TOCIIOAPIOBAaHHS 3 METOI0 OoTpuMatu npulyTok. CTpykTypa
PUHKY, - HAlpHUKIAJ], HAsBHICTh KOHKYPEHIIii, OJIromoiyii 41 MOHONONii, - HE €
BUPIIIAJBHO MPH BU3HAYCHHI JMisUIBHOCTI SIK TOCIHOJAPCHKOI. 3BUYAHO,
3ampoBa/KEH] JIep)KaBOK0 O00OB’S3KOBI 300pM 3a KOPWUCTYBaHHS HE ITOBHHHI
BBA)KATUCS peasli3allielo TOBapiB 1 MOCIYr Ha pUHKY. llepeBaxHo, rocrnomapchka
NUSUIBHICTD BiIOYBAa€ThCS HA PHHKAX, JIE€ BXXE Ma€ MICIe KOHKYPEHI[S 3 1HITUMHU
MiAIpueMCTBaMH, a00 MIF0Y0I0 3aKOHOAABUOK 0a3010 TmependadeHo HasBHICTH
KOHKYPEHIIi.

Lini oepatcasnoi nonimuku. B KOHTEKCTI IIbOTO JAOKYMEHTA, LTI JEp’KaBHOI
TOJITHKH € IIiJTi, peaji3oBaHi Ha KOPUCTh HIMPOKUX KiJl TPOMAJCHKOCTI B pamKax
BnacHoi topucaukmii JI1. Taki minmi peanizyloTs SK BUKOHAHHS KOHKPETHHUX BHUMOT
0 pesynbratiB  gisvibHOCTI JII1 Ta /4 mpUBaTHUX MiANPUEMCTB, W BOHHU
BiZIPI3HSIOTHCS Bijl JIOCATHEHHS MaKCHUMAaJbHOTO MPUOYTKY Ta 3POCTaHHS BapTOCTi
akmii. [le Mojke BKIFOYaTH HaJaHHA MyOIIYHUX NOCITYT, HATPUKIIA, TIOCIYT HOIITH,
a TaKOXXK BUKOHAHHS 1HIIMX CHELiaJbHUX OOOB’SA3KIB B iHTEpecax CycHijbcTBa. Y
0araThOX BHIAJAKAaX I(IICH JIEP)KABHOI MOJITHKHA JOCATAIOTh B paMKax JisUIbHOCTI
JepKaBHUX BIZIOMCTB, NpOTE, 3aUl1 €(PEKTHUBHOCTI, YM 3 IHIIMX NPUYUH, iX
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JOCATHEHHSI MOXYTh JIOPYYHTH JCPKIIANPHEMCTBAM. Brpy4anns, Miporo
HEOOXiAHOCTI, OpraHiB Jep>kaBHOI BIaau B HisutbHicTh I, 32 3BU4aiiHiX yMOB, HE
MalOTh BBXKATHUCS CKIIQJIOBOIO JOCSTHEHHS MIiANPUEMCTBOM IIJIeH JepiKaBHOT
momituky. Llim gepikaBHOI TOMITHKH MOXYTh OyTH peami3oBaHi OKPEMO Bij
TOCIIOIAPCHKI MisITBHOCTI, 200 y CIIOJIyYeHHI 3 HEtO.

Kepisni opzanu nionpuemcmea oepicasnoi popmu enacnocmi. Jlesxi JII1
MaloTh JBOPIBHEBI OpraHMW YNPABIIHHS, O[O0 BiIOKPEMIIOIOTH HATJSAOBY Ta
yIOpaBNiHCHKY (YHKLII Ta BiIJAIOTh iX pi3HUM cTpykrypam ynpasminas 1. B
inmumx /I mpamroroTh OAHOPIBHEBI OpraHM YNpaBIiHHSI, Yy CKJIal SIKHX MOXKYTh
OyTH, un He OyTH, BUKOHABYI oprand. B KOHTEeKCTi 1boro nokymeHTa ‘“‘Harmsmosa
pama” CTOCYETbCS OpraHa KOPIOPAaTUBHOIO  BpsiAyBaHHA 3  (yHKUiSIMHU
CTpaTETIYHOTO CKepYBaHHs MiANPHEMCTBA Ta MOHITOPUHTY AisTIBHOCTI KEPiBHHUKIB
AIl. B Garateox nepxaBax y ckiani Harmsposux panm Il € “He3amexHi” 4ieHwH,
MPOTE CIEKTp 1 BHU3HAYEHHS HE3AJIEKHOCTI 3HAYHO BiNPI3HAIOTHCS BIIMOBITHO 0
HAIlIOHAJILHOTO 3aKOHOJIABCTBA Ta KOJIEKCIB KOPIIOPATUBHOTO BpsimyBaHHS. [ onoBa
BukoHaByoro oprany JIl e mocamoBueM HaMBHIIOrO piBHS 3 BHUKOHABYHUMU
GYHKISIMH, SKWA BiNMOBiAAa€ 3a YNpaBNiHHA iSUTBHICTIO MiANPUEMCTBA Ta 3a
peaiizaiiro HOr0 KOpPHOPAaTWBHOI cTparterii. ['ooBa BHKOHABYOTO OpraHy 3BITYE
nepen Harnsposoto pagoro Al

Ilionpuemcmea depatcasnoi popmu eénacnocmi, aKyii AKUX KOMUPYIOMbCA HA
oipyci (0ani - nyoniuni Oepycnionpuemcmea). TleBHi monoxeHHs KepisHux
PUHYUNié KOHKPETHO HAIlJICHI Ha MyOIiuHI ASPKITIIIPUEMCTBA. B KOHTEKCTI IbOTO
JOKYMEHTa, BHU3HAYCHHS IMyOJNivHi IepxmignpueMctBa crocyerbest JI1, umi akmii
OepyTh ydacTh y ImyOmiuyHUX Oip»coBHX TOprax. B mesxux ropucmukuisx, JI1, mo
BUIYCTHJIM TIpUBLICHOBaH1 akilii, OOproBi IiHHI mMamepw, siKi OepyTh ydacTb y
Oip)KOBUX TOprax, Ta/ud TOMIOHI (IHAHCOBI I1HCTPYMEHTH, TaKOX MOXKYTh
BBYKATHUCS IMyOIIYHUMU JAEPKITiIITPUEMCTBAMH.

Cyo’exm, w0 euKonye Qynxuyiio oepircagu-61acuuka (op2anizayisa-ei1acHuK).
Oprani3aliis-BIacHUK - 1€ JepXKaBHA CTPYKTypa, BIJIOBiJalbHA 3a peallizailito
¢yHKIii BmacHOCTi, abo mpaB BrnacHuka JII. Tepminonoriuno “opranizaris-
BJIACHUK O3Hauae abo OKpeMe JepXKaBHE BiJOMCTBO-BJIACHUK, a0O0 BiJOMCTBO 3
GyHKIISIME KOOpJIMHATOpa, a0 MIHICTEPCTBO, SKE BIAMOBIIAE 3a pealizalliio mpasa
BJIACHOCTI JepkaBu. Y Tekcri Kepienux npunyunié Ta AHOTAIii TepMiH
“oprai3ailis-BIacHUK’ BHUKOPUCTaHHN OE3BiAHOCHO J0 Mojelni BiacHocti. He Bci
KpaiHH, SIKi JOTPUMYIOTHCS TIOJNOXKEHb UUX KepigHux npunyunie, NPU3HAYWIN
JIep’KaBHy YCTaHOBY, IO BIJIrpac TEpPEeBaXHYy pPOJIb BJIACHUKA, NPOTE I HE
MOBHHHO HETaTHBHO BIUIMBATH Ha peaji3aliio pelTH PeKOMEHAALiH.
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3acmocoenicms. Kepisni npunyunu € 3actocoBHuMH 110 Bcix HII — cy0’exTiB
rOCHOJAPCHKOI MiSUTBHOCTI BUKJIIOYHO, a00 y CIONY4YeHHI 3 peaji3ami€lo Linen
JIep>KaBHOI TIONITHKY, BHKOHAaHHSM (YHKIIH Aep:KaBHOI CTPYKTypu ab0 HaJgaHWUX
JIEP’KaBOIO MMOBHOBaXeHb. YW MalOTh iHINI CTPYKTYPH B AepXaBi JOTPHUMYBATHCS
ux KepisHux npuryunie, 9aCTKOBO 3aJIS)KHUTh BiJl TOTO, SIKOKO MipOIO BOHH 33JlisHI B
rocnoAapchbkiil mismpHOCTI. Baarami, ui Kepisui npunyunu HE MalOTh Ha METi
OXONHTH FOPUAUYHI 0COOW YW MisTBHICTH, IEPBHHHOIO METOI0 SKHX € BUKOHAHHSA
¢yHKOii  gep)kaBHOI MONITHUKH, HAaBiTh SKIIO IOPHAWYHI OCOOM  MaroTh
opraHizamiiiHo-paBoBy ¢opMy mianpueMcTBa. MOXHA KEpyBaTUCS HACTYIHHM
MiXO0MOM: IOPHIWYHI OCOOW, BIAIMOBiMambHI 3a BUKOHAHHA (PYHKIIH BIacHHKa
MiAIPUEMCTB Ha CYOHAIlIOHAIFHOMY piBHI CHCTEMH JEpXKaBHOTO BpSIyBaHHS,
MAaloTh MPArHyTH peai3yBaTH SKOMOTa OijbIlle 3aCTOCOBHHX PEKOMEHJIAIlH i3 THX,
110 3aMpOIOHOBaHI B KepisHux npunyunax.
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I: 3BACAJTA TEPKABHOI ®OPMHU BJIACHOCTI

Heporcasa peanizye npasa enacnocmi wooo JIII 6 inmepecax 3azany
2pomadcvkocmi. /leprcasa nOGUHHA PeMenbHO OUIHIOBAMU MA PO3KPUSAMU CYHLb
uineit Ha NiOMEEPOICEHHA 0ePHCABHOI popmu enacnocmi ma niooasamu uyi
nioxoou nepioouuHoMy anaizy.

A. KiHneBow MeTor aepkaBHOT (JOpMHU BIACHOCTI MOBMHHA CTaTH MaKCUMi3amis
[MIHHOCTI ~ TIANPHEMCTBA ISl CYCHUIBCTBA  OUIAXOM  €(EeKTUBHOTO
PO3MIOPSIKEHHS PeCypCcaMu.

B. [epxaBa moBuHHa cpopMyBaTH MOMITUKY BIACHOCTI. L[5 moiiThka, M iHIIHM,
Ma€ BU3HAYATH 3arajbHi 3acaad JepXaBHOI (QOPMH BIIACHOCTI, (YHKIIIIO
Jiep>KaBu B CTPyKTypi ympasminas JI1, skuM 9MHOM nIepkaBa peari3oByBaTUME
MOJIITUKY BJIACHOCTI, & TaKOX BIAMOBIAHI (DYHKIIT Ta 0OOB’SI3KM JEPrKaBHUX
CTPYKTYP, 3alTydeHUX J0 peaizallii MOJITHKU BIACHOCTI.

C. llomiThka m0om0 BIACHOCTI MOBWHHA OYTH 00’€KTOM BIATIOBITHHUX MPOIETYP
TOJITHYHOT MiA3BITHOCTI Ta OyTH ONMPHIIOAHECHOIO JJIsl 3arajy rpOMajChKOCTI.
HepxaBa TIOBUHHA 3  IEBHOIO IMEPIOJUYHICTIO BHUKOHYBAaTH aHaji3 CBOET
MOJITUKH BIACHOCTI.

D. JlepxaBa mOBHHHA BU3HAYHTH ITiICTABU JIEP’KaBHOI (pOpPMH BIACHOCTI OKpEMHX
AI, i i migcTaBU MOBHMHHI MiJJIATaTH MEPiOAMYHOMY Meperisay. BiamosiaHi
OpraHH JIep>KaBU MOBHHHI YITKO BHITMCATH OYyJb-SKi LI Jep:KaBHOI MOJITHKH,
mo ix motpibHO gocartm okpemum JII uwm rTpym [JII, Ta moBMHHI
OTIPHITFOTHIOBATHU TaKi IiIi.
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I ®YHKIIA JEPKABU SAK BJACHUKA

Heporcasa noeunna Oiamu AK noiHhopmosanuii ma aKmMuGHUIl 61ACHUK,
3abesneuysamu ynpaeninnua /[II y npo3opuii ma 6ionogidoanvruil cnocié, Ha
8uUCOKOMY piéHi npoghecionanizmy ma pe3yibmamuenocmi.

A.

Opranu  JepkaBHOI  BJaJyd TOBHUHHI  CIPOCTUTH 1 CTaHJApTU3yBaTH
oprasizariiiiHo-npaBoBi ¢opmu nismeHOCTi JI1. HeoOximHo, mo0 mnpakTuka
nismmeHOCTI JII1 BimmmoBigaia 3araTbHOMPHHHITHM KOPITIOPATHBHAM HOPMaM.

JepxaBa mnoBuHHa pa03BosuTd JIII OyTH TOBHICTIO aBTOHOMHHUMH B IX
omepariiiHiii  JiSUIBHOCTI Ha JOCATHCHHS BU3HAYCHUX IJIeH, Ta Mae
yTpuUMyBaTuCs Bix BTpydaHHs B ynpasininas [I1. B skocti akiionepa, nepxasi
HaoOXimHO yHUKaTH 3MiHH 1ineit 11 y Hermposopwii criociO.

HepxaBa noBuHHa n03BonuTH Harmsgoeum panam /Il BukonyBaTu ix QyHKIii
Ta Ma€ MOBAKATH iX HE3AJICKHICTb.

Peamizamiis mpaB BracHWKa TOTpeOye UYITKOTO BH3HAYEHHS B CHCTEMI
JepKaBHOTO BpALyBaHHs. HeoOXiTHO CKOHIICHTPYBATH KOPUCTYBaHHS MpaBaMH
BJIACHHMKA B €JMHOMY BJIACHUKY, IO (hOpMy€e FOpUIUUHY 0c00y, abo, SKIIO IIe
HEMOJJINBO, (DyHKIII BIaCHUKA TIOBHHEH BUKOHYBAaTH KOODJHMHALIWHHUN OpraH.
Opranizamis-BIacHUK  MOBHHHa  OyTH  CIOPOMOXKHOK 1 BOJOZITH
KOMITETEHTHOCTSIMH 7151 €¢(pEeKTHBHOTO BUKOHAHHS CBOiX 000B’A3KiB.

Oprani3zallisi-BIacHUK MOBUHHA OyTH IiI3BITHOO BIIITOBITHUM
NpPEJICTABHUIIEKUM OpraHam, a TaKo)X IIOBMHHA MaTH YiTKO BHM3HA4YeHI
BITHOCHHHU 3 BIiJIIOBIIHUMH JCPKABHUMH OpPraHaMH, BKJIIOYHO 13 HaWBHUIIOIO
IHCTaHIIIEO JIEPKABHOTO Ay IUTY.

JepxaBa TOBMHHA MiSITH $K TOIHQOpPMOBaHMI Ta aKTHBHUH BIIaCHUK,
pealli3oByBaTH HaJie)KH1 1d IpaBa BJIACHOCTI BIMOBIIHO JIO OpraHi3aiiiHO-
npaBoBOi (HOPMH KOXKHOTO mignpueMcTBa. Jlo rojoBHUX (QYHKIIH AepkaBu-
BJIACHMKA HAJIGKATh TaKi:

1. MaTtu mpencTaBHUIITBO Ha 3arajlibHUX 300pax akIlioHepiB Ta e(eKTHBHO
KOPHUCTYBATHUCS MPABOM T'OJIOCY;

2. 3anpoBamuTH A00pe CTPYKTYpOBaHHWil, NPO30PHH NpoLEC BHCYBaHHS
KaHaugatyp wieHiB HarmsnoBoi paau, Ha 3acazax X 3aciyr, Ha HiANPUEMCTBAX
3 TIOBHOIO YW Ma)KOPUTApHOI (POPMOIO JIep>KaBHOI BIACHOCTI, OpaTH aKTUBHY
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ydacTh B TpoIieci nmpu3HadeHHs ckiany Harmsamosux pan Bcix Il i gbatu mpo
PI3HOMaHITHICTh NpeCTaBHUIITBA B HarmsmoBux panax;

3. BcranommoBatu cdepy BIAMOBINATBHOCTI Ta MPAKTUKYBaTH MOHITOPHHT
BUKOHAHHSI BHUMOT 1 gmocsrHeHHS 1riiedt JIII, Brmowno 3 (iHaHCOBHMH
MOKa3HUKaMHU, LUISAMH KamiTali3alii Ta NpUHHATHUMA PiBHIMH PU3HKY,

4. 3anpoBaJWTH CHUCTEMHU 3BITHOCTI, IO JIO3BOJISIFOTH OpraHi3allii-BIIACHUKY
BUKOHYBAaTH PETyJISIPHUA MOHITOPWHT, ayJUT Ta BiICHIAKOBYBaTH ITOKAa3HUKH
misuibHocTi JII1, a Takok BHKOHYBaTH HAarisoBY (PYHKIIIO i MOHITOpPHHT
JOTPUMaHHSA BiAMIOBIIHUX CTaHAAPTIB KOPIIOPATUBHOTO BPSTyBaHHS;

5. Pozpobutn ms A1l momituky po3kpuTTs iH(opMariii, B SKiif BU3BHAYECHO, SKY
came iHpoOpMaIlito MOTPIOHO PO3KPUBATH IS TPOMAJICHKOCTI, MPUAHATHI IS
PO3KpUTTS iHGoOpMAIll KaHaIM, a TaKOX MEXaHI3MH KOHTPOJIO SKOCTI
iH(hopMAIii;

6. Y BiIMOBINHWX BUMAAKaX, KOJH IIe JTO3BOJICHO y MIPABOBOMY TOJI i Ha piBHI
JICP)KaBHOI BJIACHOCTI, MIATPUMYBATH TMOCTIHHMIA JiaJlor i3 30BHIIIHIMU
ayJUTOpaMH Ta CIeliaJbHUMHI OpraHaMH Jep>KaBHOT'O KOHTPOJTIO;

7. 3ampoBaWTH YITKO BH3HAYEHY IIONITHKY BWHATOPOKCHHS  Mparli
ynpasiiHcekoro ckmany JII, ska cTumymioBaTHME peami3aimiio IOBro- i
CEPeHLOCTPOKOBHX 1HTEPECIB MiANPHEMCTBA, & TAKOXK CIPHUITHME 3aTy4EHHIO
Ta MOTHBAIlii KBaJi(ikoBaHUX (haxiBIIiB.
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I11: MIIPAEMCTBA JTEPKABHOI ®OPMHU BJIACHOCTI B
PUHKOBUX YMOBAX

Bionogiono oo ooérpynmyeanns OeprcagHoi 61acHOCH, HOPMAMUBHO-NPABOBA
oaza  cmocoeno JIII nosunna 3abe3neuysamu pieHi ymoeu ma UecHy
KOHKYPEHUil0 6 yM08ax pPUHKY HpU 30IHCHEHHI 20CHO0ApCbKOi OianbHOCH
nionpuemcmeamu 0eprcasHoi hopmu enacHocmi.

A.

IloBuHHE iCHYBaTH WiTKe pO3MeEKyBaHHS MK (YHKIIIEIO Jep:KaBHOI BIACHOCTI
Ta THIIUMH (QYHKIISIMH JIepKaBH, SKi MOXXYTh BIUIMBATH Ha YMOBH isUTBHOCTI
JEPKITJIPUEMCTB; 30KpEMA, IIe CTOCYEThCSI PETYJIIOBAHHS PUHKY.

AKtioHepr Ta iHIINI 3aIlikaBlIeHI CTOPOHHW, BKIFOYHO 3 KpPEOUTOpaMU Ta
KOHKYpPEHTaMH, OBHHHI MaTé JOCTYI 10 €()EeKTHBHOTO MPABOBOTO 3aXHCTY y
(dopMaTi HEyNepeHKEHOro CYA0BOTO YU apOiTPaKHOTO MPOIECIB, SKIIO BOHHU
BBaYKAIOTh, 10 iX MpaBa OyId MOPYIIIEHI.

Komn JIII moemHyIOTH TOCMONAPCHKY MisIBHICTH 3 JOCSITHEHHSIM IIiJIeH
JepKaBHOI TMOJITHKH, BOHW 3000B’S3aHI MiATPUMYBATH BHCOKI CTaHIAPTH
MPO30POCTi Ta PO3KPUTTA iH(OpMaLii PO CTPYKTYpPY CBOIX BHIATKIB i JOXOIB,
3 1X BiJHECEHHSM Ha OCHOBHI HAPSMHU JisITEHOCTI.

HeobxingHo, mo0u BUAATKA Ha MiJIi Iep:KaBHOI MOMITHKH (DiHAHCYBala JeprKaBa,
1 1181 iH(opMallisi TOBUHHA OYTH BiAKPUTOIO

KepiBuuii mpuHnun mependavae, MO MEPXKITANPUEMCTBA, SIKi 3H1HCHIOIOTH
TOCTIOIAPCHhKY [iSUIBHICTD, HE 3BUIBHSIOTHCSA BiJl 3aCTOCYBaHHS TIOJOXEHb
3araJlbHOr0  3aKOHOJABCTBA, IOJATKOBOTO  KOJIEKCY Ta  PEryJrOBaHHS.
3aKOHOMABCTBO HE IOBHHHE HEBUIPABIAHO BCTAHOBJIIOBATH BIJAMIHHOCTI
3actocyBaHHs1 HOpM Tipasa 110 JI1 Ta ix koHKypeHTiB Ha puHKY. OpraHizamiiHo-
npaBoBa hopma JII1 Mae 103BOJISATH KPEIUTOPAM HAIOJSATATH HA CBOIX BUMOTAX,
a TaKoX 1HIIIIOBATH MPOLEypH BU3SHAHHS HETIATOCTIPOMOKHOCTI.

I'ocnomapcrkka pistmeHicTh 11 moBrHHA OymyBaTHCS BiJIMIOBITHO YMOB PUHKY, B
YaCTHHI JOCTYITy 10 (iHaHCyBaHHS OOpProBHX 3000B’s3aHb Ta aKI[IOHEPHOTO
KarmiTany. A came:

1. Bignocunu /11 3i BciMa ¢iHaHCOBUMH yCTaHOBAaMU, TAKOXK 3 HE (iIHAHCOBUMHU
11, moBuHHI TPYHTYBaTHCS Ha CYyTO KOMEPIIiiHii OCHOBI.
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2. Tocnonapceka misupHicT, JII1 He MOBMHHA KOPUCTYBATHCS OyJb-SKOIO
HempsIMOIO0  (DiHAHCOBOIO MIATPUMKOI, sika O HajaBana il mepeBary Hajn
KOHKYPEHTaMH 3 MPHUBATHOTO CEKTOpY, Ha KINTAJIT MUTEIOBOTO (piHaHCYBaHHA,
MOJIaTKOBOi 3a00PTrOBaHOCTI UM MUIBIOBOTO KPEAWTYBAHHS TOPTIBII BiJ 1HIITHX
AIL. Tlpu 3nificnenHi rocnogapcbkoi HisibHOcTi [l HEe MOBHHHI OTpUMYBaTH
(hakTopu BUPOOHHUIITBA (SHEPrit0, BOAY YU 3EMIII0) 3a OUIBII CHPUATIUBUMH
[IHOI0 YM yMOBaMH, HDXK Ti, MO iX OTPUMYIOTh KOHKYPEHTH 3 MPHUBATHOTO
CEKTOpY.

3. Bix rocnonapcrkoi mismibHOCTI Il HE0OXigHO BMMaraTé HOPMH MPHOYTKY,
Mo, 3 ypaxyBaHHSAM yMOB iX (YHKIIOHYBaHHS, BiAIOBIJAIOTh ITOKAa3HHKAM
MIPUBATHUX ITiJIIPUEMCTB-KOHKYPEHTIB.

G. Komm AIT GepyTh y4yacTh y JAepKaBHUX 3aKYIIBIAX, B SKOCTI y4acHHKa TOPTiB
Yd 3aMOBHHKA, BIAMOBITHI TpOIENypyd TMOBHHHI OyTH KOHKYPEHTHHMH, HE
JMUCKPUMIHAIIMHAMY Ta 3aXHINEHIMH BiIITOBITHUMHU CTaHAApTaMH IIPO30POCTI.
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IV: CITIPABEJIJJIMBE CTABJIEHHS /1O AKIIIOHEPIB TA IHIINX IHBECTOPIB

1V: CHPABE/VIMBE CTABJIEHHSA 1O AKHHIOHEPIB TA IHIIUX
IHBECTOPIB

Axwo JII € nybniunorw KoMnauicto, abo iHWuUM YUHOM HeOepIHcasHi iHeecmopu
€ cepeo enacnuxie /I, i Oeporcasa, i Oeprcnionpuemcmea maroms 6U3IHABAMU
npaea ecix axyionepie ma 3ade3neyyeamu Ccnpaseduge CHAGIEHHA I DPigHUIl
odocmyn écix akyionepie 00 Kopnopamuenoi ingpopmauii.

A. [lepxaBa mae mparHytn moBHOI peamizamii iHcTpymenty OECP [Ilpunyunu
KOPROpamuHo2o 6psa0y6anHs, SKIIO0 BOHa He € eauHuUM BiacHukoM MII, i
AOTPUMYBATUCH BCiX JOTUYHHUX ITOJIOKCHb JOKYMCHTA, KOJKM BOHA € €IWHUM
BrnacankoM JII1. Komm #HmeThest mpo 3aXWCT MpaB aKIlioHepa, Ied AOKYMEHT
OXOIUTIOE HACTYIIHE!

1. JlepxaBa i mepxnimnpuemctBa ([I1) moBuHHI 3a0e3mednTH CrpaBeINBE
CTaBJICHHS J0 BCiX aKIliOHEpIB.

2. JI1 noBuHHI NOTPUMYBATHCS BUCOKOTO PiBHS MPO30POCTi, BKIFOYHO, 3TiTHO
3arajJbHOTO MpaBwia, 3 OJAHOYACHUM PO3KPUTTSIM BCIM akiioHepam iHpopmarii
piBHOTO 00CATY.

3. I moBwuHHI opMyBaTH aKTUBHY HOJITHKY KOMYHIKAIii Ta KOHCYIbTAIIN 31
BCiMa aKIliOHepaMH.

4. HeoOXi/IHO CHPUATH Y4acTi akIliOHEpiB-MiHOpHTapiiB y 300pax axIioHepis,
100 BOHU MaJ 3MOTY OpaTH y4acTb y NPHHHSATTI BaXKJIMBHX KOPIIOPATUBHUX
pillIeHb TAKMUX, SK HANIPUKIAA, BHOOpH wieHiB HarnsmoBoi pamy.

5. TpaHcakii MiXk JIep»KaBolo Ta MiIPUEMCTBAMH Jiep>kaBHOT (OpMHU BIACHOCTI
(AIT), a Takox Mix okpemumu [II1, moBuHHI BigOyBaTHCS B paMKaxX HasBHUX
PHHKOBHX YMOB.

B. Bumorn HamioHadbHHUX KOAEKCIB KOPIOPATHBHOTO BpSAyBaHHS TOBWHHI
BUKOHYBatucs Bcima myOumiyanmu I, a, konmu 1e 3yMOBI€HO HEOOXiAHICTIO, 1
A1, uni akiiii He KOTHPYOThCS Ha OipiKi.

C. ¥V Ttux Bumaakax, koiu aie Bumora mo JII peamizoByBatn minmi AepaBHOI
MOJITHKH, aJeKBaTHa iH(opMalls Mpo Taki NI IMOBHHHA 3aBXIU OyTH
JIOCTYITHOIO BCIM HEJICP)KaBHUM aKI[iOHEpaM.
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IV: CITPABEJIJIUBE CTABJIEHHS IO AKIIIOHEPIB TA IHIINX IHBECTOPIB

D. Sxmo JII 3amistHi B MpoeKTax, 1Mo mepeadadaroTh CIBIPAIO, TAKAX SK CIUTHHI
mianpueMcTBa Ta myOiiuHo-mpuBatHi maptHepctBa (IIIIII), xokHa cTOpoHa
JIOTOBOPY TOBMHHA 3a0€3MeYnTH JOTPUMAHHS JTOTOBIPHUX TPaB 1 PO3B’sSA3aHHA
CITIpHUX IMUTAHb BUACHO Ta 00’ EKTHBHO.
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V: BIIHOCHHMU I3 3AIIIKABJIEHUMHM CTOPOHAMU TA BIATIOBIJIAJIBHA ALAJIBHICTD
MIAIPUEMCTBA

V: BZIHOCHHHU 13 3AINKABJIEHUMHA CTOPOHAMMU TA
BIANNOBIJAJIBHA JIAJIBHICTD IIAITPUEMCTBA

Ilonimuka  enacnocmi  Oepycagu  HNOGUHHA  HOGHICMIO  GU3HAGAMU
eionogioanvricme /Il neped 3auikaenenumu cmoponamu i nepeodauamu, w0
AII 36imyroms cmocoeno cmany ixX 6iOHOCUH I3 3AUIKABGIEHUMU CHIOPOHAMU.
Byov-aki ouikyeannsa oepicasu w000 6ionogioanvnoi oianvnocmi /I maromo
Oymu uimko eupaxceHumu.

A.

Opranu jaepkaBHOI BlaaM, opraHizamii-BmacHuku Tta cami J(I[I moBuHHI
BU3HABaTH 1 T[OBaXaTW TMpaBa  3allikaBJICHWX CTOPiH, MepeadadeHi
3aKOHOJIaBCTBOM 200 B3a€MHUMH JIOMOBJICHOCTSIMH.

[Ty6miuni abo Benuki JII moBHHHI 3BiTYBaTH MIPO BiHOCHWHH i3 3aIliKaBICHUMH
CTOPOHAaMH, BKJIIOYHO, 3a HAasBHOI Ta BIAMOBITHOI MOXKJIHBOCTI, 3 TaKHUMHU
acreKTaMH, SK po0ova Chiia, KPeIUTOpH, a TAKOK T'POMAJH, Ha sIKi BIUIMBA€E
misuibHIiCT I1.

Kepiai opranu /Il moBHHHI pO3pOOHTH 3acO0M BHYTPIIIHBOTO KOHTPOJIIO,
CTaHJApTH CTUYHOI TOBEAIHKM Ta TPOrpaMH UM 3aXOAW JTOTPHUMAHHS
3aKOHOJIaBUYMX BHMOT, peaji30ByBaTH 1X, BUKOHYBAaTH MOHITOPHHI BHUKOHAHHS
3aX0JliB, BKJIFOYHO 13 3aXOfaMH IONepeKeHHs IaxpaicTBa i kopynmii. Taki
3acO0M 1 3aXOAM MalOTh CHHpAaTHCS Ha HOpPMaTuUBHY Oa3zy KpaiHu, OyTH
Y3rO/DKEHUMH 3 MDKHApOJHUMH 3000B’S3aHHAMH KpaiHH 1 CTOCYBAaTHCS SIK
camoro JI1, Tak i miAKOHTPOJBEHUX HOMY T ATIPUEMCTB.

Y cBoiii pgismpHocTi JIII TOBHMHHI JOTpUMYBAaTHCS BHCOKHX CTaHAApTiB
BIJINIOBIIaJIbHOT JUTIOBOI TOBEMiHKM. HeoOXifHO ONPMIIFOAHUTH OYIKyBaHHS
JepkaBd B M cdepi, a TakoXK 3alpoBaJUTH YiTKI MeXaHi3MH peatizarii
OUiKyBaHb JICPIKABH.

JepxminpueMcTBa He TIOBHHHI CTaBaTH MeEXaHi3MaMu (iHaHCYBaHHS
nojitnyHoi xisibHOcTi. Cami /Il He MOBMHHI POOWUTH BHECKM Y MOJITHYHI
KaMIIaHii.
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VI: PO3KPUTTS IHOGOPMALIIT TA ITPO3OPICTD

VI: PO3KPUTTA THO®OPMAIIIL TA ITPO30OPICTh

Y ceoiit oisnvnocmi JII marwoms oOompumyeamucsa euUCOKUX CHIAHOGPMIG
npozopocmi i maxk camo, AK i nyoaiuyHi KOMRAauii, NOGUHHI OompumMyeamucs
8UCOKUX CMAHOAPMie AKOCMI dyxzanmepcbkozo 00iKy, po3Kpummsa iHghopmauii,
GUKOHAHHA 3AKOH00AGUUX BUMO2 | CHIAHOAPMiE ayoumy.

A. Il noBuHHI 3BiTYBaTH BiANOBiAHY IiSUIBHOCTI MiJNPUEMCTBA MaTepiabHY
iH(hopMmartito ¢iHaHCOBOTO i HE (PIHAHCOBOTO XapakTepy 3TiTHO BUCOKOTO PiBHS
SKOCT1 MI>KHAPOJHO BU3HAHMX CTaHAAPTIB PO3KPUTTS iH(opMalii kopropauii, i
s iH(opMaIlist Mae cTocyBaTuCs i cep CyTTEBOTO 3HAUCHHS ISl ICPIKABH SIK
BIacHWKa, 1 3aramy rpomaaum. Crogm migmanmae, 30kpema, nmismbHicTh JII B
IHTEpecax CYCHiNbCTBA. 3 OIJISAY HAa CIPOMOXKHICTH MiANPUEMCTBA Ta HOTO
PO3Mip, IPUKJIau Takoi iHpopMallii OXOIUTIOIOTH HACTYITHE:

1. HamineHa Ha TPOMaJCHKICTh YiTKa 3asBa MPO MU MAMPHUEMCTBA Ta MUIAX iX
nmocsrHeHHs (mmst [I1 y moBHIM BmacHOCTI NepkaBu Iie BKIIOYaTHME OyIIb-sKi
MOBHOBaXXCHHSI, HAJIaHi OpPTraHi3alli€l0-BJIaCHUKOM);

2. ®iHaHCOBI Ta onepalliiHi pe3ylnbTaTH AiSTIBHOCTI MiANPHEMCTBA, BKJIIOYHO, Y
BIJIIOBITHUX BUMAJKAaX, 31 CTPYKTYpPOIO BUTpAT 1 (hiHAHCYBaHHS, KOJNU WIEThCA
PO TIiTi JepKaBHOI TIOJITHKH;

3. CtpykTypa Aep>aBHOIO BPSIyBaHHS, BJIACHOCTI Ta MOPSJIOK T'OJOCYBaHHS
JII, BKJIIOYHO 3i 3MICTOM OyIb-SIKUX KOJEKCIB KOPIOPATHBHOTO BPSTyBaHHS
a00 TIOJIITHKY, & TAKOXK MPOIIECH peani3allii MoI0KeHb ITUX JOKYMEHTIB,;

4. PiBeHb BuHAropo 1 wieHiB HarnsnoBoi pajau ta kepiaukis JI1;

5. Ipodeciitni Bumorm no0 wieHiB HarmsnoBoi paam, mporec Bigdopy
KaHJIUJATiB, BKIIOYHO 3 peallizalli€l0 IONITUKA PI3HOMAHITHOCTI CKIIATy
HarnsgoBoi paau, Gyskuii wieHiB HarnsaoBoi pagy B pajgax IHIIMX KOMIIaHIH
Ta uM BBakae Haruisosa pajia CBOiX YICHIB He3aJIS)KHUMU,;

6. Bynp-ski MaTepianbHi mependavdyBaHi (GaKTOPU PUMKY Ta 3aX0U YIIPABIiHHS
TaKHUMHU PH3HKaAMHU;

7. bynmp-sika orpumaHa BiJ JepkaBu (iHAHCOBA MiATPUMKA, BKIIOYHO 3
rapaHTisIMH, Ta TOTHYHI bOTo 30008’ s13aHHs 11, BKIITOYHO i3 3000B’sI3aHHIMH
3a JoroBopamu Ta ()iHAHCOBUMH 3000B’SI3aHHSIMU, MEpeI0aYeHUMHU Y4acTiO B
nyOniyHO-nipuBaTHUX naptHepcTBax (II1IT);
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VI: PO3KPUTTS IHOOPMALIIIT TA ITIPO3OPICTh

8. bynmp-ski marepianbHi TpaHCaKIii 3 JIEpXKaBOK YW I1HIIUMH IOB’I3aHUMH
CTOpPOHAMU,;

9. Byap-siki BINMOBiMHI MHTAHHS MOJO0 MPAINIBHUKIB Ta 1HIIUX 3alliKaBICHUX
CTOPIH.

B. Piuna ¢inancosa 3BiTHicTh [III MOBMHHA CTaTH NPEIMETOM HE3AICIKHOTO
30BHIITHBOTO ayAWTy Ha 0a3i BHCOKWX CTaHJApTIB Horo skocti. Crenugivxi
NPOIIEyPH JICPKABHOTO KOHTPOJIIO HE 3aMiHIOIOTH MPOIEIYpPH HE3aJIe)KHOTO
30BHIITHHOTO AY/TUTY..

C. Opranizanis-BIacHUK MOBHHHA PO3POOUTH TOCIIZOBHI MPOLEIypH 3BiTyBaHHS
nipo gistmeHicTh JI1 Ta mopivno myOmikyBaTH 3BeieHu 3BIT Hpo MisuibHIicTh 11
Hanexxma mpaktuka mepembadae KOPUCTYBaHHS 3acobamu [HTEpHET-
KOMYHiKaIlii, SIKi CHPHUSIOTH AOCTYITY TPOMaJICBKOCTI 10 iH(popMallii.
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VI1:0B0B’SI3KU HATJISIJTOBUX PAJT TIJIIPUEMCTB JEPYKABHOI ®OPMU BJIACHOCTI

VI11:050B’SI3KA HATJIAAOBUX PAJI HIJAIMTPUEMCTB JIEPKABHOI

®OPMU BJJACHOCTI

/Jlna euxonanna ceoix iyHKuiii cmpameziuHO20 CKepYyGAHHA mMa MOHIMOPIHZY
Jisnnbnocmi kepienuxie /I, Haznaooei paou JIII nosunni mamu HeoodXioHi
HOGHOGAICEHHA, 60100imU HOMPIOHUMU KOMHEMEHMHOCMmAMU U  Oymu
00’ckmuenumu. Haznaooei paou /I 30606’a3ani diamu 0oépoyecHo i necmu
gionogioanvhicms 3a ceol Oif.

A.

Harnsnosi paau JII1 moBuUHHI OTpUMATH YiTKO OKPECJICHI IMOBHOBAKEHHS Ta,
BPELITi, HECTH BiAMOBiAANBHICTh 3a pe3yibraTuBHicTs [AI1. HeobOximHo, mob
3aKOHOAABCTBOM OYyTH 4iTKO Bu3HaueHi QpyHkmii Harmsmosoi panu JI1, 6axxano
y BIINOBIIHOCTI 10 KOPIIOpaTUBHOTO TpaBa. HarmsmoBa pama moBuHHA OyTH
MOBHICTIO MiJI3BITHOIO BJIACHUKAM, JiSITH B HAWKpAIIMX IHTepecax MiANpUEMCTBA
Ta CIPaBeNINBO CTABUTHUCS IO BCIiX aKI[IOHEPIB.

Harmsamosi pagm /Il moBwHHI e(eKTHBHO BHKOHYBaTH CBOi (YyHKIIi
(dopMyBaHHS CTpaTerii Ta BUKOHAHHS HATJISIY 3a MisUIbHICTIO kepiBHUKiB JII1,
KEepPYIOUHCh LIMPOKHM KOJOM TIOBHOB2XCHb 1 BCTAHOBJICHHMH JCP)KaBOIO
ninsvu. HarmsimoBum pagaM Mae Haye)kaTH TOBHOBAXKCHHS INpU3HAYaTH M
3BimbHATH ['0noBY BukoHaB4oro oprany JIII. BoHu moBWHHI BCTaHOBIIOBATH
piBeHb BUHAaropoAw mpami KkepiBHoro ckmamy Il 3 ypaxyBaHHIM
JTOBTOCTPOKOBHX 1HTEPECIB ITiJIPUEMCTBA.

Cxian HarmsimoBoi pamm JII1 moBwHEH 3a0e3nednTH NOCSATHEHHS el Ta
HE3aJIOKHICTh CcyjkeHHs. HeoOximHo, mio0u Bcei wienn HarmsmoBoi pasu,
BKJIFOYHO 3 OY/b-SIKUMH IOCaJIOBUMHU O0CO0aMH, OTPUMYBAaTH NPHU3HAYCHHS Ha
3acamax ix kBawmidikamii Ta HeCIM BH3HAUEHY TMPABOM EKBiBaJICHTHY
BIJAITOB1AAILHICTE.

He3anexui wienun HarmsimoBoi paam [I1, ne 1€ 3aCTOCOBHO, MOBUHHI OyTH
BUTPHUMHM  Bi OyJb-IKMX MaTepialbHUX IHTEpeciB YW BIIHOCHH 3
MiANPUEMCTBOM, HOro KepiBHHKAMH, IHIIMMHU BEIMKUMHU aKIIOHEPaMH Ta 3
Oprasi3alfi€ro-BJJaCHUKOM, 100 HE CTaBUTH IIiJi 3arpo3y CBOE HE3aJICKHE
CYJDKEHHSI.

HeoOximHo 3ampoBaguTh MeEXaHi3MH YHUKHEHHS KOH(QIIIKTIB iHTEpeciB,
OCKITbKM KOH(QJIIKTH 1HTEpECiB 3aBaKaTUMYTh OO0’ €KTUBHOCTI BUKOHAHHSI
uyinenamu Harnsmosoi pagau [II1 iX wieHChKkHX OOOB’S3KiB, a TaKOX MOTPIOHO
OOMEXUTH MOJITHYHE BTpy4YaHHA B mpouecd (QyHKIioHyBaHHS Harmsmosoi
pazm.
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VII:OBOB’SI3KW HAT IS JIOBUX PAJT ITIIIIPUEMCTB JEPYKABHOI ®OPMU BJIACHOCTI

F.

T'omoa HarmsimoBoi paaw MOBHHEH/TIOBHHHA B3SITH Ha ceO€ BiATOBITAIBHICTE 3a
e(heKTUBHICTh HapaJ Ta, MipOI HEOOXiTHOCTI, 32 YMOBU KOOPIUHAIIIT 3 iHIITUMH
yneHaMu HarnsnoBoi pann, MOBHHEH/TIOBMHHA MiSITH SK KOHTaKTHAa ocoba B
KOMYHIKarii 3 opranizamiero-BracankoM JI1. Hanexxna mpakrtuka mependadae,
mo mocany ['omoBu HarnsgoBoi pamu BimOKpeMmiieHO Bix mocaau [ omoBu
BUKOHaBuoro oprany JIL.

. SIkmo moBHOBakKeHHSAMH HarismoBoi pamn mepemdavdeHo MpeaCTaBHUIITBO

npamiBaukiB J{I1, HEOOXiqHO PO3POOUTH MEXaHI3MH, 110 TAPAHTYIOTh €(PEKTHBHE
BUKOHAHHS iX MPEICTaBHUIBKUX (YHKIIH, a TaKOX CHPHUSIOTH BIOCKOHAICHHIO
HAaBUYOK pOOOTH, TOiH(GOPMOBAHOCTI i HezanexHocTi HarmsmoBoi pagu.

. HarmsgoBum  pamam  [IIl  HeoOXimHO  pO3TNSHYTH  3alpPOBAKCHHS

CIICI[iaJIi30BaHUX KOMITETIB Yy CKJIaJli HE3aJICKHUX 1 KOMIIETCHTHHX YICHIB Ha
MiATPUMKY BHUKOHAaHHS TOBHOTH (yHKi# HarmsmoBoi pamm, 30kpema, 3a
TAaKUMH HamnpsIMaMHu SK ayJuT, YIPaBIiHHS PU3MKAMU T4 BCTAHOBJICHHS PIiBHS
BuHaropoau. CTBOPEHHs CIICIiali30BaHMX KOMITETIB Ma€ Ha METI IIiJIBHIIUTH
e(eKTUBHICT, Hapal, MNpOTe He 3BUIbHAE ckian HarnsgoBoi pamu  Bix
BIJITOB1AAIBLHOCTI.

Harmsanosi pamu Il moBuHHI, mig HarmsgoM [oloBH, MIOPIYHO BUKOHYBATH
HAJIO)KHE CTPYKTYpOBAHE OIIHIOBAaHHS PE3yJIbTaTiB Ta ©(MEKTHBHOCTI CBOEI
TSUTBHOCTI.

JepxnianprueMcTBa MOBHHHI po3poOUTH e(PeKTHBHI MPOUEIypH BHYTPIIIHBEOTO
ayJIuTy Ta 3amnpoBajuTH (YHKII0 BHYTPIIIHBOTO ayIuTy, 4Ydsl JisUIbHICTH
minsraTiMe MOHITOpuHry 3 Ooky HarmsmoBoi pamu ta Komitery 3 muTanb
ayJUTy YM EKBIBaJICHTHOI KOPIIOPATUBHOI CTPYKTYypH. 3BIT NpO IisUIbHICTb
BHYTPILTHBOTO ayJIUTy OTPUMYIOTH Oe3mocepennbo Harnsgosa pana, Komiter 3
MUTaHb ayIUTY YU EKBIBAJICHTHA KOPIIOPATHBHA CTPYKTYPA.
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AHOTAIII JIO TJIABU I: 3ACA/IV JEPYKABHOT ®OPMU BJIACHOCTI

AHOTAIIII 10 TJIABH |: 3ACAJIN JTEPKABHOI ®OPMU BJTACHOCTI

Heporcasa peanizye npasa enacnocmi wooo JIII 6 inmepecax 3azany
2pomadcvkocmi. /leprcasa noGUHHA PeMenbHO OUIHIOGAMU MA PO3KPUSAMU CYHb
uineit Ha NiOMEEPOICEHHA 0ePHCABHOI popmu enacnocmi ma niooasamu uyi
nioxoou nepioouyHomy aHauizy.

UneHn cycminbcTBa, B SKOMY OpraH Aep)KaBHOI BIaau peatlizye (yHKIIiO
BJIACHWKA, € KIHIICBUMH BJIacCHHKamMu nepkmiampuemctB (AI1). Lle#t dakr
nependauae, mo opranu 3 ¢Qynkmieto BracHuka Il maioTe 3000B’s3aHHS Tiepen
TPOMAJICHKICTIO, 1 I1i 3000B’A3aHHS HE BIIPI3HIIOTHCA Bil (igyniapHUX 000B’SI3KiB
HarmsmoBoi pamy 1o BiTHOIIEHHIO 10 akIlioHepiB. BukonaBmi QyHKIIi BIacHWKa
MAIOTh JISITH B IHTEpecaxX CyCIIbCTBA SIK IOBipeHi ynpasuteni. [loTpiOHa HasBHICTH
BUCOKOTO PiBHS CTaHIAPTIB MPO30POCTi Ta MiA3BITHOCTI, 00 TPOMAaCHKICTh MOTJIA
OyTH BIIEBHEHOIO, IO JepKaBa BHKOHYE CBOI IOBHOBRXEHHS B HaMKpammx
IHTEpecax CyCIiJIbCTBA.

B xpainax-unenax OECP oOrpyHTyBaHHS 3ampoOBa/pKEHHS Y MiATPUMaHHS
JepkaBHOT (pOpMH BJIACHOCTI MiIIPUEMCTBA 3BUYAMHO BKJIIOYAE OJIHE YW OUIBIIE 3
HACTYITHUX IOJIOKeHb: (1) HagaHHA CYCHINBCTBY TOBapiB M CYCHUIBHUX MOCIYT
TaMm, e AepkaBHa (opma BIACHOCTI BBaXKAETHCA OLTBII €PEeKTUBHOIO abo OiIbII
HAAIHHOI, HDK 3ally4yeHHS NPUBATHUX omeparopiB; (2) ¢dyHKIIOHYBaHHS
MPUPOJHUX MOHOMONIH y BHUMAAKaX HEMOXJIMBOCTI YU  Hee(eKTUBHOCTI
PETYIIOBaHHS PUHKY; a TakoX (3) miaTpuMKa OiLTBII IIMPOKUX EKOHOMIYHHX 1
CTpaTeriuHuX MiJied Yy HaI[iOHAIPHUX IHTEpecax, TaKHX SK YTPUMAaHHS IMEBHUX
CEKTOpIB y cdepl JepikaBHOI BIACHOCTI, a00 JIOTIOMOra 3HAYYIIMM JJIsi CUCTEMHU
KOMIIaHISIM YHUKHYTH TIPOBANY".

A. KiHneBoo MeTo10 JAep:xkaBHOI (opMHM BJACHOCTI TOBHHHA CTaTH
MaKCUMi3alis WiHHOCTI MiaNpHEMCTBA U1 CYCHUILCTBA HUIAXOM e(peKTHBHOTO
PO3MOPSIIKEHHS pecypcamMu

Ilepemani HAIl ¢yskmii Ta migcraBu JepkaBHOI (OPMH BIACHOCTI € OyXe
BIIMIHHUMH B DPi3HHX IopHCIMKIIsx. [IpoTe, Hane)kHa mpakTuka mependavae, Mo
OpraHy JIepKaBHOI BJIA/IN PO3TIISAAIOTH i ONMPUIIIOIHIOIOTh, SIKUM CaMe YAHOM TIEBHE
MiIPUEMCTBO CTBOPIOBATHME JIOJIaHy BapTiCTh JUISl WIEHIB CYCIIUIILCTBA, SKI €

5 “State-Owned Enterprise Governance: A Stocktaking of Rationales for State Ownership”,
OECD, 2015.
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KiHIIEBUMH HOTO BIACHUKAMH, IUIIXOM €(EKTUBHOTO PO3MOPSKCHHS PECYpCaMH.
Jns npuiiHATTS 1O0iH(GOPMOBAHOTO DILIEHHS MO 3ampoBaKEHHA UM YTPUMAaHHS
nep>kaBHOI (opMHU BIACHOCTI Ha MIANMPHEMCTBI, OPTaHH IEP>KaBHOI BIIaTH MaroTh
PO3TISTHYTH, YH MOKJIMBO JOCATTH OLTBII e()eKTUBHOTO PO3MOPSKEHHS pecypcamMmu
Ha KOPHUCTH CYCHINbCTBA Yepe3 albTepPHATUBHI (OpPMY BIACHOCTI ab0 CTPYKTYpy
OTIO/IaTKyBaHHSL.

Komn miampuemcTBa nmep:kaBHOI (GOpMH BIIACHOCTI TTOBHHHI HaJaBaTH
CYCHIBHI TOCITYTH, BUHUKAE HHU3Ka MUTaHb CTOCOBHO eekTuBHOCTI. CyCHiJIbCTBO
00CIIyroByIOTh HaWKpamuM YUHOM, SKIIO TMOCIYrHM HaJaloTh B €(pEeKTUBHHHA Ta
NPO30pHH CIIociO, a TaKOXK KOJIM KOAHE AIbTEPHATHBHE BHKOPUCTAHHS TAaKOTO K
o0cATy OFKETHHX KOIITIB HE MPHU3BENIO OW 10 MOKpAIIeHHs Mocayr. MipKyBaHHS
OBOTO THITy TOBHHHI CHOPSAMOBYBaTH BHOIp pO3pOOHHKIB MONITHKH Yy OiK
JEPXKIAMPUEMCTB, SIK MEXaHI3My JOCATHEHHS IIiIel Nep>kaBHOI MOMTHKU. Tawm, 1e
MiAIPUEMCTBA IepP’KaBHOT ()OPMHU BIACHOCTI 3aIy4eHI IO TOCTIOAAPCHKOI isITEHOCTI
B YMOBaX KOHKYpEHIIii, BOHU HaWKpaIluM YHMHOM CIYTYIOTh CYCHIJIILCTBY Ha IUIIXY
JOCSATHEHHS MakcuManbHOi wmiHHOcTi JIII B OBrocTpOKOBiM MEPCHEKTHBI Ta
TeHepYBaHHS BiMOBITHOTO IMOTOKY JOXOIY J0 JIEP/KaBHOTO Ka3HAYeHCTBa.

B. lep:xxaBa moBuHHa copmMyBaTH NOJiTHKY BjiacHocTi. L momiTuka, mix
iHIIMM, Ma€ BH3HAYATH 3arajbHi 3acaaM AepxkaBHOI (opMHM BJIACHOCTI,
¢ynkuiro nmep:xxaBu B cTpyKTypi ynpaBiainaa JII, sskuM 4YuHOM [ep:kaBa
peaiizoByBaTHMe MOJITHKY BJIACHOCTI, a TakoX BigmoBinni ¢yHkuii Ta
000B’SI3KHU J1€PKABHUX CTPYKTYP, 3aJy4YeHHUX 10 peasizamii moJgiTHKU BJACHOCTI

YucenbHi Ta CynepewinBi OOIPYHTYBaHHS JepkaBHOI (OpPMHU BIACHOCTI
MOXYTh TpHU3BECTH ab0 J0 JyKe NACHBHOTO BHKOHAHHA (YHKLIH JepiKaBH-
BJIaCHUKA, a00 HaBMakd - JO HAJMIPHOTO BTPYYaHHsS JEepKaBH y CHpPaBU YU
pillIeHHs], SIKi MalOTh 3AJIMIIATHCS 32 MiJIPUEMCTBOM Ta HOTO KEPIBHUMH OpTaHAMH.
[[lobu wiTkO TO3WIIOHYBaTH ceOe SK BIIACHWKA, JIepKaBi HEOOXiJHO BH3HAYUTH
MiJICTaBH AeprKaBHOI (OPMH BIACHOCTI Ta MPIOPUTU3YBATH iX depe3 (HOpMyBaHHS
4iTKOI 1 sicHOT moniTuku BiacHocTi. Llel migxin crnpustuMme nepeadadyBaHOCTI Ta
YITKOMY PO3YMIHHIO 3arajlbHUX LiIeH JepKaBH-BIACHUKA JEPHKITiAPUEMCTBAMH,
PHMHKOM 1 3arajom rpoMa,ii.

[lomiTuka BJIAacCHOCTI B ijeajnl TOBMHHA OTpUMAaTH (OpPMAT CTHUCIIOTO,
YXBAJIEHOT'O Ha BUCOKOMY DiBHI JIOKYMEHTa TIOJNITUKH, B IKOMY OKpECJIeHi 3arajibHi
MiJICTaBu Jep>kaBHOI ()OpMHU BIACHOCTI Ha MiANPUEMCTBI. HanexHOIO MPaKTHKOIO
MOJK€ BB@XKATHCS BKJIIOUCHHS B JIOKYMEHT TaKHX IIJCH MOJITHKU BJIACHOCTI, SIK
CTBOPEHHS I[IHHOCTi, HaJaHHS CYCHUILHUX MOCTYT, a00 TaKUX CTPATETiYHUX IIJICH,
SK YTPUMAaHHS IIEBHUX r'ally3ell eKOHOMIKH Y BIacHOCTI JiepxaBH. Lle ponb nepxasu
- BHPILIUTH, IO € OOIPYHTYBaHHIM JiepaBHO1 ()OPMH BIIACHOCTI, ale, SIKUM OU He
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OyJ0 1e pimIeHHs, Horo MOTpiOHO YITKO MOBIIOMHUTH CYCIIJIBCTBY, a TAKOX yCIM
CTPYKTypaM OpTaHiB Jep>KaBHOTO BPSAYBaHHS, IO Peajli3yloTh MpaBa BIACHOCTI
a00 1HIIMM YMHOM 3aJTy4YeHi J0 peati3allii 1ep>KaBHOI MMOIITHKA BIACHOCTI.

KpiMm 1poro, momiThka BIACHOCTI TOBHHHA MICTUTH OUIBII JIETAIbHY
iH(popMaLlilo PO Te, IKUM YHHOM KOPHCTYIOTHCS IPaBaMU BIaCHUKA B CTPYKTypax
JIepKaBHOTO YIPABIiHHS, 110 OXOIUIIOIOTH MOBHOBAXKEHHSI OpraHi3allii-BIacHUKa U
roJioBHI (YHKIIiI, pomi Ta 000B’SI3KM BCiX JEpKaBHUX OpraHi3alliid, Mo peaizyloTh
MIOBHOBAYKCHHS JI€P)KaBH-BIaCHUKA. TaKoX IMOJIITUKA MOBHHHA HAJATH MOCHIJIAHHS
Ta CHHTE3yBaTH Ba)UIMBI CKIIAZOBI OyIb-SKUX JIOKYMEHTIB IOJITHKH, 3aKOHIB YU
Mi3aKOHHUX aKTiB, mo crocyoTecs JII, pasom i3 Oyap-IKUMH TOATKOBHUMH
MPUHLMIIAME, SKAMHU KEepYIOThCS B peallizailii mpaBa BIacHOCTI AepxaBu. e 1e
NPUAHSTHO, AePKaBi NOTPIOHO TOJATKOBO BKIIIOYHTH 1H(OpPMAIIiIO MPO CBOI TUIAHH i
noJiTuKy 1monxo npuBatusaiii JI1. BaxxnnBo gocsratu BUCOKOTO PiBHS MPO30POCTi,
mo0 3amobiratu mpedepeHIifHOMY CTaBICHHIO, a BIATaK — MAaKCHMIi3yBaTH
HaJaXxOIKCHHS.

C. oaiTuka 1010 BJIACHOCTI MOBHHHA 0yTH 00’€KTOM BiiMOBiTHMX mpouexyp
MOJIITHYHOI MA3BITHOCTI Ta OyTH ONPUIIOHEHOIO JJIsl 3arajy rpoMajJcbKoCTi.
JlepxaBa NOBHHHA 3 TNEBHOI0 MNEPiOUYHICTIO BHKOHYBATH aHAJI3 CBOEL
MOJIITHKH BJIACHOCTI

B mporeci ¢hopMyBaHHS i1 OHOBJIEHHS TONITHKH JAEP)KaBH IIONO BIACHOCTI,
OpraHd JepKaBHOTO BPSIyBaHHS IMOBHHHI BiAMMOBIAHO KOPUCTYBATUCS MEXaHI3ZMOM
KOHCYJNIbTaMil 13 TpOMajchKicTio. B kpaiHax iCHYIOTH pi3HI MeXaHi3MHU Ta oOcsru
TPOMaJICEKHX CIIyXaHb; MpPOTE, iX MpaKTHKa MOBWHHA BKJIFOYATH OIOBILICHHS Ta
3aIUT Ha IHTENIEKTYaJbHUI BHECOK BiJl 3araly TpOMaJd 4 11 TpeJCTaBHHKIB.
[MoTpibHO mependavyaTd W MIMPOKI KOHCYNbTAIll 3 MpEeACTaBHHUKAMHU IMPHBATHOTO
CEKTOPY, BKJIIFOUHO 3 IHBECTOPaMH Ta MOCTaYalIbHUKAMH MOCTYT Ha PUHKY, a TAKOX
3 mpencraBHUKamMu — npoderminok.  EdexTuBHe  BUKOpHUCTaHHS — ITyOIiYHUX
KOHCYJIbTAII Ha paHHINA cTamii mporiecy (opMyBaHHS TOJITHKKA MOXE IHOBO
MiATPUMATH CTIPUUHATTS TOJIITUKYU JepKaBH y cepi BIacHOCTI.y4acHUKaMH PHUHKY
1 BOKJIMBUMHU 3alliKaBJICHUMHU CTOpoHaMH POpPMYyBaHHS MOJITUKH BIACHOCTI TAKOXK
MOKE€ CYIpPOBO/KYBATUCS KOHCYJBTAIISIMA 3 YCiMa 3alliKaBICHUMH OpraHaMu
JICp>KaBHOI BJIaJiM, HANPUKIAA, 3 BIAMOBIIHMMHU 3aKOHOJABUMMHU OpraHaMu abo
NapIaMEeHTCHKUMHU ~ KOMITE€TaMH, 3 1HCTUTYTOM JICp)KaBHOTO  ayauTy Ta
BiJIIOBITHUMH MiHICTEPCTBAMU 1 PETYISITOPAMHU.

[MoniTuka nepkaBu IMIOJO BIACHOCTI Mae OyTH JOCTYIHOIO 3arally rpomMand U
MOIIMPEHOK MIXK MIiHICTepCTBaMH, BigoMcTBamu, Harmsmoumu pagamu I,
BUKOHaBYMMH opraHamu /II1 Ta B 3akoHOaBUii rinimi Braan. HasBHICTE mOMITHYHOT
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BOJI MOJKHA JOJATKOBO INJCHIMTH BIANOBIIHMMH MEXaHI3MaMM III3BITHOCTI,
TaKUMU SIK 3BHUYAlHE YXBaJICHHSI 3aKOHOaBUYUM OPTaHOM BJIQJIH.

JepxaBa TIOBHHHA MpParHyTH JOCSATATH IOCHIAOBHOCTI TIONITHKH BIACHOCTI Ta
VHUKATH 3aHAATO YacTHUX 3MiH 3arajlbHUX IJCTaB JAep)kaBHOI (JOpPMH BIACHOCTI.
OpHak, OCHOBH ¥ WiJli MOXKYTb MIHATHCS 3 IJIMHOM 4acy, i B TAKOMY pa3i MOJiTHKA
BJIACHOCTI MOTpeOye BiAMOBIAHOTO OHOBIIEHHS. B 3ameHOCTI BiJi Hal[lOHAILHOTO
KOHTEKCTY, HAaKpaI[iM IIISIXOM 3pOOUTH 1€ MOXKE CTaTH aHalli3 JepyKaBHOI popMH
BJIACHOCTI SIK CKJIaJoBa OIODKETHOTO MpOILECY JEpXKaBH, CEPEeIHbOCTPOKOBOTIO
¢ickanpHOTO MIaHyBaHHs a00 B paMKax BUOOPYOro IUKITY.

D. [lep:xaBa mOBHHHA BHU3HAYMTH HMiJCTaBH [ep:kaBHOI (opMH BJIACHOCTI
okpemux JIL, i ui mizcTaBM MOBMHHI MiIJAraTH MEPiOTUUHOMY TeperJisiay.
BinnoBinni opranm Jgep:kaBM NOBHHHI 4iTKO BuUNHUcATH Oyab-siki wLijdi
JAePKABHOI MOJTITHKH, 0 IX moTpioHo mocsarru okpemum Il um rpyni AII, Ta
MOBUHHI ONPUJIIOIHIOBATH TaKi HiTi.

[lincTaBu BOJIOMIHHSA OKPEMHMMHM IIiANPUEMCTBAMU - abo, sk Ie OyBae,
KaTeTropisIMU MiJIPUEMCTB - MOXYTh OyTH pisHUMH. Hanpukmnan, nexkonu TeBHi
TPYIH MiANPUEMCTB MAlOTh JIepKaBHY (OpPMY BIIACHOCTI Yepe3 Te, 0 BUKOHYIOTh
BaxmBi (pyHKIIi B mpomeci peamizarlii Aep:kaBHOI TMONITHKH, TOAI SIK B 1HIINX
rpymnax, 3aJifHUX, MEPEeBAKHAM YHHOM, Y TOCIONAPCHKIN AisIIBHOCTI, JepiKaBHA
(opMa BIIACHOCTI 3yMOBIIEHA CTpATETi€r0, a00 K BOHH (DYHKI[IOHYIOTh Y CEKTOpax,
IUTSE SIKMX XapaKTepHi mpupoHi MoHomomii. [IpupomHi MoHOMOMII € cekTopamu, 1e
MpoleC HaMOLIbII e(EeKTUBHOTO BHPOOHUIITBA Ma€ Miclle B OJHIA KommaHii. B
TaKUX BUIAJKaX JIEpP)KaBa MOXKE BBaXXKATH OUIBII PEHTAOCIBLHUM MPSIME BOJOIIHHS
TaKUMHU MIPUEMCTBAME HA BiJIMiHY BiJ| PEryJIIOBaHHS MOHOIOJIN y NpUBATHIN
BiacHocTi. [l yTOYHEHHs BIAMOBIAHUX 3acaj TOJITHKH, IO OOIPYHTOBYIOTH
JIepKaBHY (OpPMY BJIACHOCTI LUX HIANMPUEMCTB, YaCOM KOPHCHO BimHocutu 1ii JII1
JI0 OKPEeMHX KaTeropiii i BiAMOBIAHO BWU3HAYaTH 3acaadl (OPMH BIACHOCTI. Yci
3alisHI B YIIPaBIiHHI JEPXKMIANPUEMCTBAMHU CTPYKTYpH TOBHHHI YCBiJOMITIOBATH
3000B’sI3aHHS OPraHiB JICPKaBHOT'O BPSYBAaHHS B paMKax IUX Kepisuux npunyunis.

Hexomu Bix JII odikylOTh BHUKOHAHHS CIIeHiaJbHUX 3000B’s3aHh Ta OOOB’SI3KiB,
3YMOBJICHUX JOCSTHEHHSM COIANBHUX Ta IHIIMX I(iJIed Jep)kaBHOI momiThku. B
JEeSKUX KpaiHax Il OXOIUTIOE PperyjioBaHHs I[iH, 3a SKAMH  [iANPHEMCTBA
JepkaBHOI (POPMH BIIACHOCTI TOBUHHI MPOJABaTH CBOKO MPOAYKIIIIO Ta TOCIYTH.
[loniGHi crmemianbHi QyHKOIT ¥ 00OB’S3KM TOTPIOHO YITKO PO3MOAUTUTH Ta
MOTHBYBaTH B 3aKOHOJaBYiii 0a3i. BoHM Takok MOXyTh OyTH BKIIIOYCHI JI0
HopMmaTuBHOI 0a3u perymosanHs JII. ITorpiOHo, moOu pWHOK i1 3aran rpoMaau
OTpPUMAaJIH YiTKY iH(OpMaIllito PO XapakTep Ta 00CsTr IUX 3000B’s13aHb, a TAKOXK PO
ix 3aranpHUM BIUIMB Ha pecypcHy 0a3y Il Ta ix eKOHOMIUHi MOKa3HUKH.
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Kpainn HagaroTs pi3HuUM opranamM Biagu ¢yHKiito komyHikamii 3 JI1 momo ix
crienianbHUX 000B’SI3KiB. B IesKkrX BUNaKaxX TiNbKH BUKOHABYI OpPraHd OTPUMYIOTh
IIe TMOBHOBaXEHHS. B IHIMMX — 3aKOHOMABUYMHA OPraH MOXKE UYepe3 3aKOHOIABUMH
MPOIEC BCTAHOBHTH Taki OOOB’s3kd. B oOcTaHHROMY BHIIQAKy BaXKIMBO, IIOO
MPAIIOBANIA BiAMOBIIHI MEXaHI3MH KOHCYJbTAIl MiX 3aKOHOJaBYMM OPraHOM Ta
OopraHamH JAEp)KaBHOI BIIaJH, BiAMOBINAIGHUMH 32 BUKOHAHHA (YHKLIi BIACHHKA,
mo6 3ale3meynTH BIAMOBITHY KOOPAWHAINIIO Ta YHUKHYTH KOMIpPOMeTallii
ABTOHOMHOCTI OpraHi3allii—BJIacHHUKa.
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AHOTAIIII 10 TJIABH |1: ®YHKIIA JEPKABU SIK BTACHUKA

Heporcasa noeunna Oiamu AK  NOIHPOPMOBAHUII AKMUBHUI  GIACHUK,
3abesneuysamu ynpaeninna J[II y nposopuit ma eionogioanvuuit cnocié, Ha
8uUCOKOMY piéHi npoghecionanizmy ma pe3yibmamuenocmi.

Ilpu BuUKOHaHHI CBOIX (YHKIIH BIACHHWKA, Jep)KaBa MOBHHHA AOTPUMYBATHCS
CTaHJApTIB YOpPaBIiHHA B NPUBATHOMY Ta [EPKAaBHOMY CEKTOpax, a came
IHpunyunie OECP wooo xopnopamusroz2o 6pady8anus, SKi € 3aCTOCOBHUMH 1 IS
AI1. Kpim mporo, icHytoTh crienudiuni acrekty ynpasiinas A1, mo 3acayroBytors
Ha OKpeMy yBary, abo TOTpeOyHTh IOKYMEHTYBAaHHS B OUIbII JCTali30BaHUN
crioci6 3 meroro ckepyBatu wieHiB Harmsmosoi pamm II, xepiBaukiB Il Ta
Oprasi3arliro-BIacHIKa Ha e(h)eKTHBHE BUKOHAHHS iX BiAMOBIAHUX (DYHKIIIH.

A Opranm fep:kaBHOI BJIaJAW NMOBHHHI CHPOCTHUTH i CTAHIAPTH3YBaTH
opranizaniiino-npasoBi ¢gopmu aisnbHocti JII. HeoOxigHo, 1mo6 mnpakTuka
aisabHocTi 11 BinnmoBizana 3arajbHONPUITHATAM KOPIOPATHBHUM HOpMaM

OpranizaniiiHo-nipaBoBa ¢dopma Il Moxe Bimpi3HATHCS BiX (OPMH IHIIKUX
KoMmImaHiii. BoHa Moxxe BimoOpakaTh KOHKPETHI LI 4M CyCHUIBbHI (akTopw, a
TaKOX CITEI[iaIbHAN 3aXHCT, HaJJaHUH TEBHUM 3aIlikaBlIeHIM cTopoHaM. Lle 30kpema
CTOCYEThCS TIPAIliBHUKIB, YHA BHHArOpoAa Tpaii Moxe OyTH 3akpirieHa
PETYISATOPHUMH OpraHAMH UM B PETYJSTOPHUX aKTaX, Ta KOTO CTOCYHOTHCS MiJIbIU
CIeIialbHUX TEHCIMHUX TpaB 1 3aXUCTy MPOTH CKOPOYEHHS IITaTy, MOAIOHUX 10
MiIBT IepPKaBHHUX CIYXKOOBIIIB. Y 0araThox BHUIIAJIKax, CHElU(idHa opraHizamiiHo-
npaBoBa ¢opma Beaukow Mipow 3axumiae JIII ¥ Bix mnpouenyp BU3HAHHS
HETIATOCTIPOMOKHOCTI Yl OaHKPYTCTBA.

Konu me BinOyBaeThCs, HU3KY IHIIUX CKJIANOBUX Kepignux npunyunié 4acto
HE peani3yloTh sk norpioHo. Hampukman, tomi JIT MOXyTh Bipi3HATHCS BiJ
NPUBATHUX KOMIIAHIA 3 OOMEXKEHOIO BIMOBIJAIBHICTIO HACTYMHUM duHOM: (i)
BIMOBiMHI cTaTyc 1 moOBHOBakeHHs HarmsamoBoi paam, kepiBHukiB JIT i
minictepets; (i) ckman i crpykrypa Harmsmosux pax JIT; (iii) mipa, sikoro BOHH
3a0e3MeuyIoTh NpaBa KOHCYJIbTAIId Ta MPUUHATTS PIlICHb MEBHUM 3alliKaBJICHUM
CTOpOHaM, 30KpeMa. mpariBHHKaM; (V) BUMOTH 10 PO3KPHUTTS iH()OPMAIIIT; a TaKOK
(V) mipa, sIKOFO BOHH MiJJIATAI0Th OPOLEAYypaM BH3HAHHS HEIUIATOCIIPOMOXKHOCTI YU
OankpytcTBa. OpranizaniiiHo-paBoBa ¢opma /Il Takok 4acTo BKIIIOYAE HKOPCTKE
BU3HAYCHHS #WOro cdepu IisIbHOCTI, IO TNepeIIKopKkae auBepcudikamii abo
PO3IIMPEHHIO MiSTIBHOCTI B HOBUX CEKTOpax Ta/du 3a kopmoHoM. Lli oOmexeHHsS
MarOTh Ha METI HE JIOMYCTHUTH 3JIOBXXKWBAHHS JICPKAaBHHMH KOIITAMH, TalbMyBaTH
3aHaATo amOiTHI cTparerii po3BuTKy abo He matu J[[1 MOXIHMBICTH €KCIIOPTYBaTH
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0COOJIMBO BaXUIHMBI I Iep>kKaBU TexHojorii. Tpeda 3 00epeKHICTIO CTAaBUTHCS IO
BCTAHOBJICHHSI IIUX NPABOBUX OOMEXEHb, 100 BOHM HE CTPUMYBAIN HEOOXiTHY
aBTOHOMII0 HarnsmoBoi paan y BUKOHaHHI 11 000B’SI3KiB.

B mpomeci crammaptuzamii  opranizamiiHO-ipaBoBoi dopmm I, opranm
JIepKaBHOTO BPSAAYBAaHHs MOBAaWHHI SIKOMOTa OiJbIlIe IPYHTYBAaTH CBOIO MO3HILII0 Ha
KOpPIOPaTUBHOMY TIpaBi, SIKE PIBHOIO MIpOI0 € 3aCTOCOBHHUM 1 JO NPHUBATHUX
KOMIIaHif, a TaKoX TOBWHHI YHWUKAaTH CTBOPEHHA crenu]idHoi oprasizamiiHo-
npaBoBoi Gopmu uu HaganHs [l mpuBineiioBaHoro crarycy abo cremialbHOTO
3aXUCTy, KOJH II¢ HEe € a0CONIOTHO HEOOXIAHMM il JOCATHEHHS ITiIIPUEMCTBOM
BCTAaHOBIICHUX MiJiel jaepikaBHOI momniTuku. CraHmapTH3alis oOpraHi3amiiHo-
npaBoBoi (opmu JIII BHOCKOHAMIOE TPO30PICTH 1 CHpHUSE BUKOHAHHIO HATIISIY
HUISIXOM BCTaHOBJICHHSI TTOKa3HUKIB. CTaHIapTH3allisl Mae€ OCOOJIMBO HAIIIFOBATUCS
Ha JII1, mo 3amydeHi M0 TOCHOAAPCHKOi MiSUIBHOCTI. Ii METOI0 TOBMHHO CTAaTH
HAJaHHA JEp)KaBi-BIACHUKY THX CAMHX 3acO0iB Ta iHCTPYMEHTIB, IO 3BHYANHHO
JOCTYIHI TNPUBATHUM BJIACHWKaM. TakuM UYWMHOM, CTaHIApTHU3allisl Mepul 3a Bce
CTOCYEThbCsl (YHKIII Ta cTaTycy KepiBHUX OpTaHiB MiINpPUEMCTBA Ta 3000B’s3aHb
010 TIPO30POCTi W PO3KPUTTS iH(popMaIii.

B. JepxkaBa moBuHHa n03BouTH /Il OyTM moBHiCTI0O aBTOHOMHHUMH B iX
onmepauiiiniii mifgJAbLHOCTI HA JOCATHEHHSI BHU3HAYEHHMX Uijed Ta Mae
yTpumyBaTucsa Bin BTpydyanns B ynpaiinaa JII. B saxocti akuionepa,
nepxxaBi HeoOXinHO yHukaTH 3minu niseii /{11 y Henpo3opuii croci6.

l'onoBHMME 3ac00aMU aKTUBHOTO U MOIHPOPMOBAHOTO BUKOHAHHS JIEPIKaBOIO
GyHKIIT BIaCHUKA CTAIOTh YiTKa 1 MOCHIIOBHA IMOJIITHKA BJIACHOCTI, (opMyBaHHS
IMPOKOTO KOJla TOBHOBaXKeHb 1 mimedt s JII, cTpykTypoBaHmii mporiec
npu3HaueHHs  wieHiB  HarismoBoi pamu  Ta  epeKTHMBHE  KOPUCTYBaHHS
BCTAHOBJICHUMHM TIpaBaMu BiiacHOCTI. Illupoke K010 TOBHOBAKEHb 1 IIIJICH JepiKaBU
st JII1 HeoOXimHO TepernisgaTH TUTBKA Yy BUNAAKaX KapJWHAIBHOI 3MiHH Micii.
Toni sk 4acoM BHHHKA€ HEOOXiTHICTH MPOaHANI3YBaTH 1 MOTIiM MoaudiKyBaTH IIii
AT, nepxapi BapTo yTpUMyBaTHCS BijJ 3aHAJITO YacTUX 3MiH, a TaKOX MOTPIOHO
3a0e3rmeuyBaTy Mpo30PiCTh MHUX MPOIIETYP.

Lle He mepexbayae, 10 Aep)kaBa HE MOBUHHA JiSITH SIK aKTUBHUM BiacHUK. Lle
03Hayae, MO MOBHOBAYXEHHS OpraHizallii-BllacHUKa CKepoByBatu HisuibHicTh I un
fioro HarnsmoBoi pagu mMae 0OMEXYBaTHCS CTPATETIUHUMH MUTAHHAMH W IIJISIMH
nepxkaBHOi mouiThkH. Jlep)kaBa He TOBMHHA JOJy4aTHCS [JO HPUHHATTA
OMEpaTUBHUX pillieHb, HANpPUKIaJ, crupsMoByBath pimeHHs JI1 mopo Haiimy
nepcoHany. JlepkaBa TOBHHHA OMNPIIIOAHIOBATH 1 KOHKPETHO PO3KpUBATU
iHpopMaLlilo, Ha SIKUX caMe HampsAMax 1 MO0 SKUX THIIIB PilleHb OpraHi3aiis-
BJIACHHUK € KOMIIETCHTHOIO HaJlaBaTH 1HCTPYKIIi.
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C. lepxaBa moBunHa ao3Boautd HaraspoBum pagam JII1 BukoHyBaTH iX
(yHKIII Ta MOBHHHA MOBAKATH IX He3a1€KHICTh.

B mpoueci BucyBaHHS KaHmuaatyp i BuOopy wieHiB HarmsmoBoi pamw,
oprasi3arlisi-BIaCHIK OBHHHA ()OKYCYBaTH yBary Ha HEOOXiAHOCTI mpodeciiHoTo i
He3alie)kHoro BukoHaHHS HarmsmoBumu pagamu AI1 ix ¢ynkuii. Baxmuso, mo6
okpemi wieHn HarmsimoBoi pamu mpu BUKOHaHHI CBOiX OOOB’SA3KIB HE IisUTH SIK
MIPEJICTABHUKK PI3HUX 3allikaBleHNX cTopiH. HesamexHicTs BuMarae, mo0 yci
ynenn HarnsgoBoi paan BHKOHYBand cBOi  OOOB’SI3KM HEYNEPEIKEHO II0
BiJTHOIIICHHIO JIO aKI[IOHEPIB.

Konu neprxaBa € KOHTPOJIIOIOYMM BIIACHUKOM, BOHA 3HAXOAUTHCS Y BUHSATKOBIH
MO3MII1 BUCYBaHHS KaHIUAATIB 1 BUOOpPY wieHiB HarmsmoBoi pagu 6e3 3roau iHIINX
aKIioHepiB. 3 UM 3aKOHHMM IPaBOM TMOEIHYETHCSI BUCOKA Mipa BiAIOBiIaIbHOCTI
3a BU3HAYCHHS, BUCYBaHHS KaHAWIATIB Ta BUOip wieHiB HarnmsamoBoi pagu. B msomy
MIPOIIECi, 3 METOIO 3BECTH 10 MIHIMyMY MOJIHBI KOH(IIKTH iHTEpeCiB, OpraHi3amis-
BJIACHUK ITOBHHHA YHUKATH BHOOPY 3aHAATO BEIUKOI KINBKOCTI KaHIUAATYp 3i
chepu nepxaBHOro ymparimiHHsA. lle ocobmuBo crocyerbcst [, ski 3amisiHi B
TOCTIOIApPChKIN  JiSUTBHOCTI, e OOMEXeHHS wWieHcTBa y  Harmsmosid pami
MPEJICTABHUKIB OpraHi3allii-BIIaCHUKA Y IHIINX JEpKaBHUX IMOCAOBUX OCI0 MOXe
MiABUIIATH MPOoQecioHai3M, JOIOMOITH TONIEPEIUTH 3aiiBe BTPyUYaHHS EPKaBH B
ynpasniaas Il ta Moxke cripusiTh 0OOMEXEHHIO BiAMOBIAATFHOCTI IEp’KaBU OO
pimens Harnsmosux panx 11

CriBpoOITHUKIB OpraHizaii-BIacHuKa 4 MpoQecioHatiB 3 IHIIUX CTPYKTYp
JICP’KaBHOTO yIpaBIiHHA NOTPiOHO BinOuparu no Harnsnosux pax JI1, skiio BoHU
BiJINIOBiIal0Th BUMOTaM PiBHSI KOMITETEHTHOCTi JUTsl BCix wieHiB HarmsmoBux pan,
Ta SKIIO0 BOHM HE JIIOTh SK MPOBIIHUKH IOJIITUYHOTO BIUIMBY, IO CATAa€ 1032
¢byHkuii BmacHMKa. BoOHM TIOBMHHI OTpUMAaTd Ti K caMi OOOB’SI3KM i
BiJIMIOBIIaIBHICTD, SIK ¥ iHIII 4ieHn HarmsmoBoi pajay Ta MOBHHHI JisITH B iHTEpecax
HAIT 1 Bcix #oro akmioHepiB. HeoOXigHO peTeNnbHO OIiHIOBATH  YMOBH
JuckBarigikanii # cuTyalii KOHQIIKTy iHTEpeciB Ta HaJaBaTH CKEPYBaHHS, SKHM
YUHOM TIpAIfOBaTH 3 UMW NMUTAHHSMHU Ta BUpIlIyBaTH mpobiemu. 3rajaHi BUIIE
npodecioHaT HE TOBHHHI OyTH 3aHAATO 3aIyYeHUMH B pEaNbHUX YH Tak
CIpUHHATUX KOH(]IIIKTaX iHTEepeciB. 30KpeMa, 1ie rnepeadayae, 1110 BOHH HE MTOBUHHI
a Hi OpaTH yyacTh B IPUIHATTI pETYISTOPHUX PillleHb, 0 cTocytoThes ix I, a Hi
MaTH KOHKPETHI 3000B’s3aHHS 4i OOMEKEHHS, 10 MOXYTh 3aBaJUTH M JISTH B
iHTepecax mignpueMcTBa. B OiibIn 3aranbHOMY CEHCi, BC1 MOTEHIIHI KOH(IIIKTH
iHTepeciB, IO CTOCYIOThCS OyAb-1KOTO 3 wWieHiB HarmsmoBoi pagu, moTpiOHO
noBijomutn  Harnsposidi paji, ska MOTiM MOBHHHA PO3KPUTH MO iH(OpMAIlito
Pa3oM i3 OBIAOMIICHHSM, SIK LI0 CUTYaLlil0 PO3BS’ 3alIH.

KEPIBHI [IPHHLIMITY OECP LOJI0 KOPITOPATUBHOI'O BPSIZIYBAHHSI HA MIATIPUEMCTBAX JEPYKABHOI GOPMIU
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BaxnmBO  yTOYHWUTH  BIJMOBINHI  TEPCOHAIbHY  BIANOBITATBHICTH 1
BIJIIOBIIATIBHICTG ~ TIEpEA  JICPKABOIO  MYOJIYHMX  IIOCAJIOBUX  OCiO-4JICHIB
HarnspgoBux pan MAIl. Lli mepskaBHI IMOcamoBi OCOOM TIOBHHHI PO3KPHBATH
iH(dopmarttito moao ix mpas BuacHocTi B Il i moTpuMyBaTHCs BiAIOBITHIX IPaBUIT
Ui Jiil 3 BUKOpPHCTaHHAM KoOHGimeHUiiHoi ingopmanii. Opranizauis- BIaCHUK
MOBUHHA PO3POOUTU MPUHIMIKA YW KOJCKCH CTHYHOI IOBEHIHKH IS 4ICHIB 3
opraHizamii-BIacCHHKa Ta IJIf IHIIUX JEpKaBHUX IIOCAZOBHX OCIO-4JIeHIB
Harnsnosux pan 1. B iux npuHOMNax 4u KOACKCaX €TUYHOI MOBEIIHKU MOTPIOHO
3a3HAYUTH, K TOBOJUTHUCS 3 iHGOPMAIIIEIO, MTEPEIAHOK JISPKaBi BHIIE 3rajJaHUMH
wreHamMu HarmsmoBoi pamu. CkepyBaHHS CTOCOBHO IMUPIIOTO CIHEKTPY IiJiei
MOJIITUKY HAOO0XiTHO CIpSMYBATH Yepe3 OpraHi3ailito- BIACHHUKA Ta MPEJCTaBUTH K
T MAMPUEMCTBA, a HE HaB s3yBaTh Oe3MOCepeaHbO Yepe3 ydyacTh B Harmsimosiii
panmi.

D. Peanizaunis mpaB BjJacHHKAa NOTpedy€ YiTKOr0 BU3HAYEHHS B cCHCTeMi
Aep:;kaBHOro BpsinyBanuHs. HeoOXiZHO CKOHUEHTPYBATH KOPHUCTYBAHHS
NPaBaMH BJACHHKA B €IHHOMY BJACHHKY, IO (OPMy€ IOPHANYHY 0c0o0y, abo,
SIKIIO0 e HeMOsJINMBO, (yHKUiII BJIACHHUKA T1OBUHEH BUKOHYBATH
KoopauHaNiiinuii opran. Opranizanisi-BJacHUK MOBHHHA OyTH CIPOMOIKHOIO i
BOJIOITH KOMIIETEHTHOCTSIMU /1J151 €()¢eKTUBHOI0 BUKOHAHHS CBOIX 000B’s13KiB.

Jns BukoHaHHS (DYHKIIi BIaCHUKA B paMKax JEP)KaBHOTO YIPABIIHHS, TyXe
BOKJIMBO YITKO BHU3HAYMTH, YW L[ QYHKIIS HaIeKaTHME  [EHTPAIBLHOMY
MiHicTepcTByY, - MiHicTepcTBy ¢iHaHciB a00 MiHICTEpCTBY €KOHOMIKH, - OKpeMii
aJIMiHICTpaTHBHIH CTPYKTYpi, a00 OyJe B Taidy3eBOMY MiHiCTEPCTBI.

[[lo6 mocsarTM diTKOrO BHW3HAUYeHHS (QYHKIII BlIacHWKA, 1 MOXKHA
LIEHTPAII3yBaTh B €MHOMY BiJIOMCTBi, a00 HE3aJeKHOMY, a00 MiAIOPSIKOBAHOMY
onHoMy Minictpy. Leit miaxia cnpusie 4iTKOMY BU3HAUEHHIO MOJITHKH BIACHOCTI Ta
il opieHTarii, a TaKoX WIATPUMYE OUIBII TOCIIJOBHY peaTi3allilo MOJIITHKH.
HenTpanizamiss (yHKIT BJaCHUKA TaKOX JO3BOJISIE IIICHIMTH U 3i0paTé pa3oMm
BIJIMTOBIZIHI KOMITETEHTHOCTI 4epe3 OpraHizamilo “myily” eKCHEepTiB 3 Ba)KITUBHX
MUTaHb, TaKuX SK (piHaHCOBa 3BiTHICTH uM (popmyBanHsS Harmsmosoi pamu. Ha
bOMY HUISIXY HEHTPATi3allisi MOXe CTaTH TOJIOBHOKO CHIIOK ()OPMYBaHHS 3BEICHOT
3BITHOCTI MpO JIep)KaBHY BJAacHICTb. Bpemri, IeHTpamizamis — 1€ TaKoX
e(eKTHBHUHN CTOCIO YiTKO pO3MEXKYyBaTH BHUKOHAHHA (DYHKIII BIaCHUKA Ta IHIIY
MOTEHIIHHO KOH(IIIKTYIOUY NisIBHICTh JepKaBH, 30KpeMa, PeryIroBaHHS PHHKY Ta
MIPOMUCIIOBY TOJIITUKY, TTPO 1110 Oyme MoBa faii y Kepisaux npuniunax H1LA.

Oprani3allis-BIacHUK TOBUHHA BOJIOAITH HEOOXIIHOI CIIPOMOXKHICTIO Ta
KOMIIETEHTHOCTSMU JUIsl €peKTUBHOTO BUKOHAHHS CBOiX OOOB’SI3KiB, a ii MisUIbHICTD
noTpiOHO TpyHTYyBath Ha (popMasli3oBaHMX IPAaBOBHX HOpMax 1 Npoueaypax,
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CIIBCTAaBHUX 3 HOPMaM® 1 TPOIEAypamH, IO iX 3aCTOCOBYIOTH JO KOMIIaHiiH,
BITHOCHO SIKMX Oprasizamis 3 (yHKLISIMH BJIacHUKAa peali3ye MpaBa JAep>KaBHOI
BJIACHOCTI.

Slkmo QyHKIiO AepikaBU-BIaCHUKA He IIEHTPalli30BaHO, MiHIMaIbHa BUMOTA —
CTBOPHUTH CHJIbHY KOOPAMHALIMHY CTPYKTYpY i3 3alydeHHSIM Pi3HHX Aep:KaBHUX
BimoMmcTB. lLleit mimxim pomomoxke 3a0e3MeUuTH, IO KOXKHE ITiIPUEMCTBO
nepkaBHOi (OpPMH BIIACHOCTI OTpPHMa€e 4YiTKI TIOBHOBKEHHS Ta Y3TOJKEHI
CTpaTeriuHe CKepyBaHHsS abo BUMOTH JO 3BITHOCTI. KoopmuHariliHa CTpykTypa
3MOXK€ TapMOHI3YBaTH H KOOPAMHYBATH IiSUTBHICTD 1 MOJIITHKY PI3HUX CTPYKTYD 3
(G YHKIIISIMH BIIACHUKA B Pi3HUX MIHICTEPCTBAX 1 CHPUATH TOMY, IO pimieHHs y cdepi
BJIACHOCTI  MiANMPHEMCTBA TNPUHMAIOTHCS HAa  3aralbHONCPKaBHOMY  DiBHI.
KoopaunariliHa CTpyKTypa TaKoX MOBHHHA BIiANOBIAATH 3a (hOPMYBaHHS 3arajibHOL
MOJIITUKKA BJACHOCTi, PO3POOJSATH KOHKPETHI TPHHIMIIA Ta Y3aralbHIOBATH
MPAKTHUKY Pi3HUX MiHiCTepCTB. CTBOPEHHS KOOPAUHAIIIHOT CTPYKTYPH TaKOXK MOXKE
COpUSTH ULEHTpaizalii MEeBHUX BAXKIMBUX QYHKIIH 3 METOI BHKOPUCTATH
KOHKPETHHH JOCBIJ] 1 3a0€3MeYUTH HE3aJICKHICTh BiJl OKPEMHX Trally3eBUX
MiHicTepcTB. Hampukiman, Moxxe OyTH KOPHCHUM, 00 KOOpAUHAIIHA CTPYKTYpa
nepedpana Ha cebe QYHKINF0 BHCYBaHHS KaHAWIATYp WieHiB HarnsmoBoi paam.

E. Opranizanisi-BJacHUK NOBMHHA OyTH MiA3BiTHOIW0 BigmOBiTHMM
NMpeICTABHUIIbKAM OpraHam, a TaKo)K MOBHHHA MATH YiTKO BHU3HA4YeHi
BiIHOCHMHHU 3 BiANOBIIHMMH J€pPKABHUMHM OpPraHAMHU, BKJIOYHO i3 HAiBHUIIO0IO
iHCTaHIIi€I0 1eP5KABHOIO AyAUTY.

YiTkoro BU3HaYEHHS MOTPEOYIOTh BiJTHOCHHW OpraHi3allii-BIacHUKA, 3 IHIIUMH
OpraHamu Jiep>KaBHOTO BpsiyBaHHs. barato opraHis JepkaBHOI BIIaJ i, MiHICTEPCTB
YM BiJIOMCTB MOXXYTh MaTH Pi3Hi QYHKIIT 1o BimHOIEHHI0 70 Tux camux [I1. 1106
MiJIBUIIUTH JOBIPY CYCIIJILCTBA CTOCOBHO MiAXO/Y JEPKABH J0 BUKOHAHHS (PyHKIIIT
Bnacauka JIII, BaXJIMBO WITKO BU3HAYMTH IIi Pi3HI (QYHKIII Ta MOSCHUTH iX
TPOMAJICEKOCTI. Hampuknan, OpraHizailisi-BIaCHUK HOBUHHA IIOCTIAHO
CIIBITPAIIOBATH Ta yTPUMYBATH JIAJIOT 3 BHUIIOI0 IHCTAHIIIEIO JCPKABHOIO ay/UTY,
sKa BIJNOBITa€ 32 BHUKOHAHHSA ayJWTy HA MIiANPUEMCTBAX JepkKaBHOI (opmu
BiaacHocTi.  Opraxizauis-Bnacauk /11 moBuHHa HamaBaTH MIATPUMKY poOOTi
YCTaHOBU JICP)KABHOTO ayauTy Ta pPeai3oByBaTU BIAMOBIIHI 3aX0au IS
pearyBaHHsI HA BUCHOBKH ay/IHTYy.

Opranizalis-BIacHUK, TTOBUHHA HECTH YiTKO BH3HAYEHY BiJ[IIOBiNaJIbHICTH 3a
cnocid peamizanii QyHKIil gepkaBHOi BiacHOcTi. HeoOximHo, mo6 BoHa Oyna
MiI3BITHOIO, MPSIMO YHM ONOCEPEIKOBAHO, OpraHaM, IO MPEACTaBISIOTh iHTEpecH
3arajly rpoOMajiy, HalpHKJIaa, 3aKOHOJaBIoMy oprany. HeoOxinHo 4iTKo BU3HAYUTH
IO MiA3BITHICTh 3aKOHOAABYOMY OpraHy, Tak camo, sIK i mig3BiTHicTe camux [II,
KEPIBHI ITPUHLIUIIM OECP 1110/10 KOPIIOPATUBHOI'O BPSIYBAHHS HA TTIIIIPUEMCTBAX JIEPXKABHOI ®OPMU
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gKa HE Mae OyTH pO30CEPEeIDKEHOI0 dYepe3 ICHYBaHHS TNPOMDKHUX BiJHOCHH
Mi3BITHOCTI.

Ilim3BiTHICT, TIOBHHHA BHUXOIUTH 32 MEXI 3a0€3MEeUeHHS TOTO, IO peajlizamis
IpaBa BIACHOCTI HE BTPYYAETHCS B INPEPOTaTHBY 3aKOHOJABYOTO OpraHy, KOJIU
HaeTscs mpo OroKeTHY NodiTuky. OpraHizallis- BIACHHK ITOBHHHA 3BITYBaTH MPO
pe3yJbTaTH CBOET TiSUTBHOCTI 3 pealtizallii mpaBa BIACHOCTI JICP)KaBH Ta TOCSITHEHHS
mimel nepkaBm B Mmid  cdepi. OpraHizamisS-BIIACHHUK ITOBUHHA HAJIaBaTH
rpoMaiacbKocTi Ta 11 TpeAcTaBHUKaM MiAKpiluieHy nudpaMud AOCTOBIpHY
iHpopmanito moxo crnocody ympaeninag JI1 B inTepecax ix BnacHukiB. Komu
BiIOYBAlOThCS CIlyXaHHS B 3aKOHOJABUYOMY OpraHi, MUTaHHA KOH(iAEHIIHHOCTI
MOTPIOHO BHPINIYBATH B paMKax KOHKPETHUX MPOIENYpP, TAKUX SIK KOHQIISHIIiHHI
Yy 3aKpUTi 3aciiaHHa. B Toll wac, KoiM Iie B3arajgi CIpPUIMAEThCS SIK KOPHUCHA
nmporeaypa, hopMart, 9acToTa i 3MIiCT IBOTO AiaJIOTy MOXKE BiAPI3HATHUCS BiIIOBiTHO
JI0 KOHCTHUTYIIIITHOTO TIpaBa il pi3HUX 3aKOHOAABUMX TPATUIIiH Ta (QyHKITIH.

BumMorn 0 mMiA3BITHOCTI HE TOBUHHI HEHAJICKHUM YHHOM OOMEXKYBaTH
AaBTOHOMIIO OpraHi3alli-BlIacHHKa Yy BUKOHaHHI 11 000B’s13kiB. Hanpukian, mae Oytn
HE3HAYHA KUTBKICTh BUMAJKIB, KOJM OpraHi3allisi-BIaCHUK MOTpeOdye OTPUMATH Bij
3aKOHOJABUOTO OpraHy yXBally €X ante (momepeaHpo), i Il BUMAIKH ITOBHHHI
CTOCYBaTHCS 3HAYHUX 3MIH Y 3arajbHii TOJITHII Jep)KaBH IIOJO BJIACHOCTI,
3HAYHUX 3MiH PO3Mipy IEp’KaBHOTO CEKTOpPY Ta 3HAYHUX TPaHCAKIiH (IHBECTHIIIH
abo BHBeJEHHS KamiTanmy). bimpmn 3arampHO,  OpraHizamis-BIacHHWK, ITOBHHHA
JIOCSTTH TIEBHOTO CTYIEHs THYYKOCTI II0 BIJIHOIICHHIO JO BINOBIJAJIEHOTO
MiHICTEpCTBa, JIe 1€ 3aCTOCOBHO, 3 TOUKM 30py CBO€EI opradizamii Ta TpUHAHATTS
pimieHp moao0 mponeayp i mporeciB. OpraHizamis-BIacHUK Moria OM Matu i
nepeBary MeBHOI Mipu OIO/KETHOI aBTOHOMII, 1 1€ TO3BOJIMIIO OM Ha THYYKICTh Y
3aJly4eHHI, BUHArOPO/KEHHI Ta 30epeeHHI B opraHizallii HEOOXiHUX EKCIEpTiB,
HaINpUKIIaJ, IUIIXOM YKJIaJAaHHs TPYJIOBUX JIOTOBOPIB 3 (hiKCOBAHUM CTPOKOM, a0
3aJTy4eHHS €KCIIEPTH3H 3 IPUBATHOTO CEKTODY.

F. JepxaBa MOBHHHA JifiTH AK NMOiHGOPMOBaHMIT Ta AKTUBHMII BIACHUK,
peajii3oByBaTH CBOI IpaBa BJIACHOCTI BiINOBiIHO 10 opraHizauniiHo-npaBoBoi
¢opmMu KOKHOIrO MiANPHEMCTBA.

3 METOI YHUKHYTH a00 HENPUUHSTHOIO MOJITHYHOTO BTpy4YaHHs, abo HecTadi
HarJsIIy 4Yepe3 TMacHBHE CTaBJICHHs JEpKaBU-BIIACHWKA, IO Ma€ HACIHiJIKOM
He3aJI0BUTbHI pe3yibTatd AisutbHOCTI JII, BakmmBo, 100 oOpraHizamis-BIacHHUK
chokycoBana ypary Ha e(eKTHBHIM peaiizaiii npaB BiacHocti. JlepkaBa sk
BJIACHUK TOBWMHHA 3aBXIW TOBOJUTHCS K OYyAb-SIKWH Ba)KIMBUH aKIioHep, KOJIu
3HAaXOAMTHCS B MO3MLII, 110 AO3BOJISIE 3HAYHHMIA BIUIMB Ha IiJIPUEMCTBO, 8 TAKOX
Oyt noiHGOpMOBaHUM 1 aKTUBHHUM akLiOHEpOM y mo3uuii miHopuTapis. [epkasi
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HAOOXiHO peani30ByBaTH MpaBa JUIsl 3aXHCTy O0’€KTa CBOEI BIACHOCTI Ta JUIS
ONTHMI3allii HOTO IIHHOCTI.

Jlo 6a30BUX MpaB akilioHepa HaylexaTh HAcTymHi: (i) OpaTti ydacts y 300pax
aKkIfioHepiB Ta rojocyBatd Ha HHX; (i) OTpUMyBaTH, BYaCHO ¥ pETYJSIPHO, B
JOCTaTHbOMY 00CsI31, BIAMOBIAHY iH(pOpMaIiio mpo Kopnopaito; (iii) Bubupatu Ta
3BUIBHATH wieHiB HarmsimoBoi pany; (iV) yxBaimoBaTu Henepe10adeHi TpaHCaKIii; a
TakoX (V) TOIOCYBaTH 32 PO3MOIUICHHS AWBINEHAIB 1 3a MPHUIMHEHHS MisIIBHOCTI
mianpuemctBa. OpraHizalisi-BIacCHUK IMOBHHHA KOPHCTYBAaTHUCS LUMH TpaBaMu
MOBHOIO MIpOI0 Ta BUBaXKCHO, 1 1€ MOBHHHO 3a0€3MEUNUTH HEOOXiTHWI BILTUB Ha
MiAIPUEMCTBA Iep’KaBHOT ()OPMU BIACHOCTI 0€3 BTpyYaHHS B MIOJICHHE YIIPABITiHHS
uMH mianpueMmctBamu. EdextuBricts ynpasninas JI1, nosipa mo kepiBaumrea 11
Ta 0 Harsay 3a nisibHicTio JII1 3 00Ky aepikaBu BEJTMKOIO MIipOIO 3ajie)kKaTUME Bij
3IaTHOCTI OpTraHi3alii-BIacHUKa MOiH(GOPMOBAHO KOPUCTYBATHUCS CBOIMH IpaBaMH
akimioHepa Ta e()eKTHBHO BUKOHYBAaTH (DYHKIIT AeprKaBH-BIaCHHKA.

Opranizanis-BIacHUK 1MOTpeOye BOJOAIHHS YHIKaIbHUMH KOMIECTEHTHOCTSIMH,
a TakoX B 11 CKJIaJi MalOTh MpaloBaTh podecioHany 3 HaBUUYKaMu y cdepi mpasa,
¢iHAHCIB, €KOHOMIKM Ta YIpPaBIiHHSA, 3 JOCBIJIOM BHKOHAaHHA  (imymiapHUX
000B’s13kiB. HeoOxinHO, 100 11i TpodecioHany TakoX YiTKO pO3yMLTH CBOI (yHKIIiT
i 000B’s3ku mo BimHomeHHIo no JIl y skocTi gepkaBHUX ciyxk0o0BHiB. Kpim
[[BOTO, OpTaHi3allisf-BIIACHUK TIOTPpe0ye B CBOEMY CKIaJi KOMIIETEHTHOCTEH
CTOCOBHO KOHKPETHHX OOOB’s3KiB, siki agesxi Il mig i Harmsmom MycsTh
BUKOHYBAaTH B Mpolleci HamaHHs myOiaidHux mociyr. s kpaimoi peainizamii npas
JepKaBU-BIIaCHUKA, OpraHi3amii-BIACHUKY TMOTpPiOHA MOXJIHMBICTH JIOCTYIy [0
30BHIIIHIX JOpagyMX TOCIYr Ta CIHPOMOXHICTh BHKOHYBAaTH TEBHI (QYHKIIii
BJIaCHUKA 4Yepe3 3alyueHHS Ha JIOTOBIpHHMX 3acallaX eKCIIEpTiB I03a MeXamu
oprauizariii. Hanpukian, opraHizaiis-BIaCHUK MOXE KOPHUCTYBATHCS IOCIyraMu
CIEIiaNliCTIB /11 BHKOHAHHS OI[IHIOBAaHHS, JUIS AKTUBHOTO MOHITOPHHTY, abo
TOJIOCYBaHHS 3a JTOBIPEHICTIO BiJl CBOTO iMeHi, Je Ile¢ HeOOXiTHO Ta MPUHHSTHO.
BukopucTaHHS KOPOTKOCTPOKOBUX KOHTPAKTIB 1 3aITyueHHSI 30BHIITHBOI €KCTIEPTU3U
MOke OyTH KOPUCHUM 32 TaKUX 0OCTAaBHH.

o royioBHuX (PpyHKUIi Jep:KkaBU-BJIACHUKA HAJIEKATh TaKi:

1. MaTu npeAcTAaBHUITBO HAa 3arajbHMX 300pax akuioHepiB Ta e(eKTHBHO
KOPHUCTYBATHCS IPABOM roJI0Cy;

Sk BnacHWK, JIepikaBa MOBHHHA BUKOHYBAaTH (imymiapHi 0OOB’S3KH IIISXOM
peadizanii cBoro npasa royuocy, abo, NIpruHAHMHI, TOSICHUTA YOMY HE BHKOPHCTOBYE
e npago. Jlepxai MoTpiOHO HE ONMMMHUTHUCS B CUTYAIIil, KOJIM BOHA HE BiJpearyBaia
Ha MPOMNO3HUIIii, 3alIPONOHOBAHI 10 PO3IJsAY Ha 3aranbHUX 300pax akuionepis JII.
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BaxnmBo 3ampoBaguTH BiAMOBIAHI MPOLEAYPH MPEICTABHUIITBA JIEPKABU
Ha 3arajibHUX 300pax akiioHepis. [[poro qocArarOTh MUISIXOM YiTKOTO BU3HAYCHHS
opraizariii, Mo BHUKOHye (GYHKIII Iep)KaBU-BIIACHUKA, SK IPEICTABHUKA AaKIIiH
JIepKaBH.

st Toro, mo0 JeprkaBa MOTJIa BUCIIOBJIIOBATH CBOKO TOUYKY 30pY 3 IUTaHb,
MOJIaHUX Ha YXBaJCHHS 3aralbHUMHU 300paMy akIiOHEPiB, JOJATKOBO MOTPiOHO,
mo0 opraHi3amif-BIaCHUK OpraHizyBajlla CBOKO pPOOOTYy IS TPEACTaBICHHS
MoiH(OPMOBaHOI MO3HUIIIT 3 IIMX MUTaHb Ta JOBena ii 10 Bigoma HarnspoBux pamu
AIT B pamkax 3aranbHUX 300piB aKLiOHEPIB.

2. 3ampoBaguTu A00pe CTPYKTYpPOBaHWii, NPO30pHi TMpolec BHCYBAHHS
kaHauaatyp wiediB HarasgoBoi paau, Ha 3acagax ix 3acayr, Ha
MiANPHEMCTBAX 3 NOBHOK YU MaKOPUTAPHOIO (OPMOIO /Iep:KaBHOI BJIACHOCTI,
OpaTu aKTHBHY y4acThb B npoueci npusHayeHHs ckiaany HarnsgoBux paja Beix
AIl i n6aTu npo pizHOMaHiTHiCTH NMpeacTaBHUNTBA B HarasimoBux pagax;

Opranizanis-BIacCHUK IMOBHMHHA 3a0€3MEYUTH HAsSBHICTh HA TMiAMPUEMCTBAX
JepxkaBHOi popMu BIaCHOCTI e(heKTHBHUX, HAJIEKHO (QYHKIIOHYIOUMX MPOQeciiHmX
HarmsamoBux panm, y CKIami SIKAX TPEACTAaBICHO HEOOXiTHE CHONyYeHHS
KOMIIETEHTHOCTEH, MOTpiOHe Il BUKOHAHHS iX 000B’sa3kiB. lle morpeOyBarmme
3aIPOBAKECHHS CTPYKTYPOBAaHOTO IIPOLECY BHCYBAaHHs KaHAUAATYp Ta aKTUBHOI
y4acTi B 1IboMy Tporieci. oMy CHpHsiTHMe HaJaHHS OpraHi3allii-BIACHHUKY TTOBHO
Bi/JIMIOBIIaTFHOCTI 32 OpraHi3aIliio 3aTy4eHHS AepKaBH 10 BUCYBaHHS KaHAUIATYD.

BucyBanus kanaupatyp wieHiB HarnmsmoBux pajg Ha  miAIpHEMCTBAX
JiepkaBHOT OPMU BIIACHOCTI TOBUHHO BiI0YBATHCS MTPO30PO, YITKO CTPYKTYPOBAHO
W ONMUpPATHUCS HA OILIHKY IIUPOKOTO CIIEKTPY MOTPIOHUX HABUYOK, KOMIIETCHTHOCTEH
1 nmocBimy. Bumoru 1m0 KOMIIETEHTHOCTI ¥ JIOCBily IIOBMHHI CIMpaTHCS Ha
OIIIHIOBAHHS Jit040i HarmsimoBoi paau ta moTped, 1110 BUTIKAIOTH 3 JIOBIOCTPOKOBOI
ctparerii mignpuemcTBa. HeoOximHO, mo0 Taki OMIHKH TaKOX BPaxOBYBAJIH POJb,
SKY Biirpae MpeICcTaBHUIITBO MPAIiBHUKIB MiANpueMcTBa B Harnsmosiit pani, konu
I[€ BUMarac 3aKOHOJABCTBO, a00 3TiAHO B3aEMHHUX JOMOBIEHOcTeW.  Komm
BUCYBaHHS KaHUJIATYP BiOYBa€ThCS 3TiJJHO YITKUX BUMOT IO KOMIIETEHTHOCTEH Ta
Ha pe3yNbTaTaxX OIHIOBaHHSA, 30UIBIIYETHCS BIPOTIMHICTH (OPMYBaHHS OLUTBII
npodeciiHuX, BiAMOBIqaIbHUX HarmsqoBux paji, OpieHTOBaHUX HAa BUKOHAHHS CBOET
poboTwu.

HarmsamoBi pamu Ha mignpueMcTBax Jep)KaBHOI ()OPMHU BIACHOCTI TaKOX
NOBHMHHI OyTH 3AaTHUMH (QOpPMYBAaTH PEKOMEHJAI] JJs OpraHi3alii-BIacHUKa
CTOCOBHO YXBaJICHUX XapaKTEPHCTHK, BUMOT JO HaBUYOK W OIIHOK KaHIWJATIiB Ha
wieHcTBO y HarmsmoBux pagax. Moke cTaTh KOPUCHMM CTBOPEHHSI KOMITETIB 3
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NpU3HAYCHb, IO JONOMOXE CQOKYyCyBaTH 3yCHWIIISI Ha TIONIYKY HAaJIe)KHUX
KaHIUAATIB 1 Jaji CTPYKTypyBaTH MpOIEC BUCYBaHHS KaHAUIATyp. B neskux
KpaiHax HaJIe)KHOIO ITPAKTHKOIO BBAKAETHCS CTBOPSHHS CTICIiali30BaHOi KoMicii abo
“rpoMajicbkoi paau” JUis BUKOHAHHS HATJISy 32 BUCYBAaHHSM KaHIUIATYpP WICHIB
Harnsnosux pan JII1. HaBite konu Taki komicii abo “rpomajchki pagu” MaTHMYTh
TITbKA TOBHOBKEHHS PEKOMEHJYBAaTH, BOHHM CIIPOMOXKHI CHPAaBISATH CHIIbHUN
BIUIMB Ha MiABHUINEHHS PiBHS HE3AJIEXKHOCTI Ta mpodecionamizmy Harmsamosux pan
AIl.  TlotpibHO, mIO0M 3ampONOHOBaHI KaHAWIATYpu Oyld  ONPUIIOJHEHI
3a3janeriip, A0 3arajbHUX 300piB  akmioHepiB, 1 MO0 ONPHIIOJAHEHHS
CYNIPOBOKYBaIa BiANOBiMHA iH(pOpMAaIi€eo moao nmpodeciiHuX HAaBHYOK 1 JOCBITy
KOXXHOTO 3 KaHAH/IATiB.

Takox 1)1 oprasizailii-BlaCHUKa MOXe OyTH KOPHCHUM BEICHHS 0a3u JaHUX
KBalmi()iKOBaHWX  KaHAWAATIB, CTBOPEHOI 32  pe3yNbTaTaMH  BiAKPUTOTO
KOHKypeHTHoro mporiecy. [lle ogua cnocid migBUIIEHHS SKOCTiI MPOIECY IMOIIYKY
KaHJIUJATIB — 1[I KOPUCTYBAaHHSA TOCAyramMu mpodeciiHUX areHuid migoopy
nepcoHany abo MikHapoJHa pekyiama. L{i mpakTHKH MOXKYTh CIIPHUSTH PO3LIMPEHHIO
CYKYITHOCTI KBami(iKOBaHWX KaHAWIATIB Ha UWiIeHCTBO y HarmsamoBux pamax,
0COOJIMBO B YaCTHWHI 3aJlydeHHS eKCIEePTU3W NPUBATHOTO CEKTOpY Ta
MiKHapoaHoro noceimy. Llei mporec Mo)ke MO3UTHBHO BIUTMHYTH Ha MiABHIICHHS
po3maitTs B HarmsoBux pasax, BKIIOYHO 3 TeHIEPHAM ACTIEKTOM.

Oprani3anii-B1acHUKY HEOOX1THO B3ATH A0 yBaru Pexomenoayiro OECP wooo
2eH0epHol pisHocmi 6 cghepax ocsimu, 3auHAMoOcmi ma nionpuemuuymea. B 1ipomy
JIOKYMEHTI FOPUCIMKINISM PEKOMEHI0BAHO HA/IaBaTH MiATPUMKY TaKUM 3aXO0JaM, K
MOOpOBITbHE 3aMpOBaPKEHHS  TCHIIEPHUX TOKA3HHUKIB, BHMOT [0 PO3KPHUTTA
iHopMallii Ta NPUBATHUX IHII[IaTHB, HAIJICHUX Ha BJOCKOHAJCHHS TCHICPHOTO
npejcTaBHUNTBA B HarmsanoBux pagax # y BUIIIK JIaHIl KEPiBHUKIB ITyOJIIYHHX
KOMIIaHii, a TaKOX pO3TISLAaTA BUTPATH W BUTOAM IHIINX MiAXOJIB, Ha KIITAJT
KBOTYBaHHA ckiany HarmsmoBux pan. Pexomenparii mojo reHaepHOi piBHOCTI B
JICP)KAaBHOMY CEKTOPI CTOCYHOThCS W CHTyalliif, KOJM MiANPUEMCTBA JIEPKABHOT
¢bopMu BIACHOCTI HAAAlOTh IyONiYHI TOCHYrH. 3TiHO I[HMX PEKOMEHJAIMH,
BiJINIOBiIaIbHI OpPTaHW TIOBHWHHI pealli3oBYyBaTH 3aXOAH 3 BKIIOYECHHSM MEXaHI3MiB
BJIOCKOHAJICHHS TeHJIEPHOT0 0ajlaHCy Ha KepiBHUX MOCaaX B ICPKaBHOMY CEKTODI,
TaKi sIK PO3KPUTTS iH(POpMAIIii PO BUMOTH, BCTAHOBJICHHS [JILOBUX MTOKA3HUKIB YU
KBOT JIJIS1 J)KIHOK Ha BHIUX KEPIBHUX MOCAaX.

3. BcraHoBaoBaTH cdepy BiINOBiIaIBLHOCTI Ta NMPaKTMKYBATH MOHITOPHMHT
BUKOHAHHS BHUMOr i gocsirHenHss uineid [II, BkiIo4yHo 3 dinancoBuMH
MOKAa3HMKAMM, HUISIMH KaniTajgizanil Ta NPUilHATHUMH PiBHAMM PU3HUKY;
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VY 4KOCTI aKTMBHOTO BJIACHMKA Jiep)KaBa IOBHHHA, SK BXKE 3a3HAYCHO BHIIE,
BU3HAYUTH 1 ONPUIIOJHUTH MIMPOKY cepy MOBHOBAXKEHB 1 IJICH MiANPUEMCTB Y
HOBHIH BJIaCHOCTI AepXaBu. Y BUIQJAKAX, KOJIH JepkKaBa HE € €IUHUM BIACHUKOM
MIOIPHEMCTBA JIep’KaBHOI (GOpMH BJIACHOCTI, BOHA, 3BHYAlfHO, HE MOXE
¢opmanizyBatn mnoBHOBaxkeHHs J[II Ha JOCSATHEHHS KOHKPETHUX IIiJIeH, aje
MOBHHHA, IPHHANUMHI, ONPUIIIOJHATH CBOI OYiKYBaHHS 3HAYYLIOTO aKLiOHEpa uepes
CTaHIaPTHI KaHAJIH.

Cdepy noBHoBaxkenb Il cTHCIO BHKIAmAIOTh y NOKYMEHTaX, IO KOPOTKO
OKPECIIOIOTh BHCOKOTO PpiBHsI jJoBroctpokosi miumi I, y3romkeni i3 3acamgamu
nepkaBHOi (hopMHU BIAcHOCTI Ha mianpueMmctBax. CreKTp MOBHOBaXXEHb 3BUYAHO
OXOITIOe TepeBaxHy nistmbHICTH [II 1 mae meBHe BW3HAYEHHS TOJOBHUX
rOCIOJIAPChKUX IIUJICH Ta, Jie 1ie JOTUYHO, LJICH AepkaBHOI noiiTuku. Hanpuknan,
Jiep’kaBa MOXE HACTYIIHAM YWUHOM BH3HAYUTH c(epy MOBHOBaXKCHb MOIITOBOT
cnyx0u: “Hamaromuté (QyHKIIOHYBaHHS HAIllOHABHOI TIOMITOBOI CIY>KOM Ha
3acajiax CaMOOKYITHOCTI Ta YTPUMYBATH JOCTYIHI IiHW HA KOMIUIEKC MOCTYT JIS
3aJI0BOJICHHA MMOTpeO HaceneHHs Kpainn”. UiTke BH3HAUeHHS cepl MOBHOBaXKEHBb
MiATPUMY€ Ha BiJIMTOBITHOMY PiBHI Mi3BITHICTH MiJIPHUEMCTBA Ta MOXE JOMOMOTTH
oOMexuTn Henepenbadeni 3miam B gistibHOCTI [II, momiOHO mMOKIameHNM
JIepKaBol0 pPa3oBUX HemependadeHuX 3000B’d3aHb, a 1€ MOXE 3arpoXKyBaTd
komepuirHid sxkurTe3matHocti JI1. TloBHOBaskeHHs [[II TakoX BCTaHOBIIOIOTH
paMKM  BU3HAYCHHS 1 MONAIBIIOr0 MOHITOpHHTY  nocsrHeHHs JIT  ix
CEPeIHBOCTPOKOBUX IIIJICH 1 TOKA3HUKIB.

Ha pomatok mo BM3HaueHHs MIMPOKOTO Koja moBHOBaxkeHb JII, oprawizamis-
BJIACHWK TOBWHHA OINPWJIIOAHUTH OUTBII KOHKPETHI (piHAHCOBI, omeparliiiHi Ta
HediHaHCOBI MOKa3HHKH pe3ynbraruBHOCTI J{I1, a Takox peryispHO BUKOHYBAaTH
MOHITOPHMHI iX JjocsrHeHHs. lle nomomoxe yHuKath cutyarid, komu JII1
KOPUCTYIOTBbCS 3aHAaATO BEJIMKOIO aBTOHOMI€I0 IPH BCTAaHOBJICHI CBOIX wiiel, abo
MpH BU3HAYEHHI XapakTepy # po3mipy CBOiX 3000B’s3aHb y cdepi myOmuHuX
nociyr. Taki Iili MOXYTh OXOIUIIOBATH. YHWUKHEHHS BHUKDHUBIICHHS PHHKY Ta
MIparHeHHs MPUOYTKOBOCTI, BUpaXkeHi y (hopMaTi TaKMX KOHKPETHUX MOKa3HUKIB, K
OKYITHICTB; TMOJIITUKY WIOAO IWBIJCHNIB Ta TNPUHIMIIA OI[iHKK BiJIITOBIIHOCTI
CTPYKTYpH KamiTamy.  BcTraHOBNEeHHs Iiled MOXKe BKIIOYAaTH KOMIIPOMICH,
HAnpUKIad, MDK  BapTICTIO  aKIIOHEPHOrO  KamiTaly, JOBrOCTPOKOBOKO
IHBECTHUIIIITHOIO CIPOMOXKHICTIO, 3000B’si3aHHAMH y cdepi MyOnidHMX MOCHyT i
HaBITh TapaHTIEl0 3aiHATOCTI. TakuM 4YHHOM, JepKaBa Mae€ MTH Jaii, HiXK
BU3HAYUTH CBOI TOJIOBHI IiJIi BJIAaCHUKA; JEP)KaBl TAaKOK HEOOXIAHO BU3HAYUTH CBOI
NPIOPUTETH Ta KOHKPETH3YBaTH, SK BOHA CHPABIATUMETHCS 3 MPUTAMaHHUMHU
komnpomicamu. Ha mpoMy nuisaxy, JepkaBa IOBHHHA YHHMKAaTH BTPYYaHHS B
onepariiiHy AisUIbHICTh MAMPUEMCTBA 1 MOBAXATH HE3AIECKHICTh Horo Harmsimosoi
panu.
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4. 3anpoBaguTH CHCTeMHU 3BiTHOCTI, IO A03BOJISIOTH OpraHizamii-BJIacHUKY
BHUKOHYBATH PeryJspHHii MOHITOPUHT, ayIUT Ta BiACTiAKOBYBATH MOKA3HUKHA
aisabHocTi I, a Takok BHKOHYBATH HAIJSIAOBY (YHKIiO i MOHITOPHUHT
AOTPUMAHHSA BilMOBIAHUX CTAHIAPTIB KOPNOPATHBHOIO BPSIAYBaHHS;

Hns Ttoro, mo0 opraHizalis-BIacHUK MpuiiMana MOiHGOPMOBaHI pilIeHHS
CTOCOBHO Ba)KJIMBUX CIpaB Kopropatii, HeoOXinHO 3a0e3MeYnTr BYacCHE OTPUMAaHHS
Helo yciei HeoOXimHOi BimmoBimHol iH(OpMamii. Takok opraHizamis-BIaCHUK
MOBHMHHA 3allPOBAIMTH Ha MOCTIHIA OCHOBI MEXaHi3MHU MOHITOPUHTY IisUTBHOCTI U
pesynbraTuBHOCTI JIII. Opranizamis-BIacHUK MOBHHHA 3a0€3MEYUTH BiINOBIIHI
30BHIITHI CHCTEMHU 3BITYBaHHS Ha BCIX MINPUEMCTBAX JAepKaBHOI QopMH
BIIACHOCTI. HeoOximHo, mo0 mi cucTeMu 3BITYBaHHS HaxaBall oOpraHizarii-
BJIACHHMKY TpPaBAMBY KapTHHY pe3yabTaTiB AisuibHOcTi J[I1 abo ix ¢inaHcoBoro
CTaHy, OI0 YMOXJHMBHUTh BYACHE pearyBaHHI Ta BHOIPKOBICTh BTPYYaHHS
oprasizarlii-BIacHUKa.

Opranizanis-BIacCHUK IMOBHHHA PO3POOUTH BIAMOBIAHI 3aco0M Ta BHOpaTH
METOAMKHA  OI[HIOBaHHS MOHITOpHHTY pe3ynbratuBHocTi Il  BimmoBigHO
BCTaHOBJICHUX M miNieil. B 1ipoMy BigHOIIIEHHI MOXKe OyTH KOPHCHUM PO3pOOTICHHS
CHUCTEeMAaTUYHOTO €TAJIOHHOTO OILIIHIOBaHHS pe3yibTatuBHOCTI JI1 y mopiBHSAHHI 3i
cy0’eKTaMH MPUBATHOTO 1 MyOJIYHOTO CEKTOpiB, K B KpaiHi, Tak i 32 KOPJOHOM.
Jns nepxoianpueMcTs 0e3 TiTHOTO IS MOPIBHSHHS MiATPHUEMCTBA, 3 MiSIIBHICTIO
SKOI'0 MOXKHA IOPIBHIOBATU 3arajibHUN Pe3ynbTaT iX pOOOTH, MOPIBHSIHHSA MOXHA
BUKOHATH 3 TIEBHUMH CKJIaJJOBUMH iX TiSUIBHOCTI Ta pe3yibTaTUBHOCTI. [loTpiOHO,
mo0 I[e eTaJoHHE OLHIOBaHHS OXOMWIO MPOMYKTHBHICTH TMpami Ta e(eKTHBHE
BUKOPHCTaHHS PO00YOi CWIIM, aKTWBIiB 1 Kamitamy. ErTanoHHe OLiHIOBaHHA €
0COONMBO BAXJIMBUM Ui TIANPUEMCTB JIEPKaBHOI (OpPMH  BJIACHOCTI, SIKi
MPAIOITh B CEKTOPaXx, JI¢ BOHU HE MalOTh KOHKYpeHTiB. Lle# miaxin mo3sosse I,
a TaKOX OpraHi3auii-BJIaCHUKY 1 3arajgy rpoMaiy Kpalle OLIHIOBATH PE3yJIbTaTH
nistmeHOCTI JIT # ocMuCTIOBaTH X PO3BHUTOK.

EdextrnBHOMY MOHITOpHHTY pesynbTatuBHOCTi Il MOXe CHpUsATH HAsBHICTH
BiJIIOBITHUX OyXTalTEPChKUX Ta ayJUTOPCHKUX KOMIIETEHTHOCTEHW B OpTraHi3ailii,
gKa BHWKOHYe (DYHKIII Jep)KaBH-BJIaCHHWKA, IS BIAMOBIMHOI KOMYHIKamii 3
napTHepamH, sIK i3 ¢iHaHcoBoro ciyx0oro I, 3 iX miApo3aiioM BHYTPIIIHBOTO
ayJauTy, TaK i 31  CHEliaJbHUMH KOHTPOJIBHUMH OpraHamu jaepikaBu. s
BUSIBJICHHSI 1 TIONEPEDKEHHS IOPYIIEHb 3aKOHY, OpTaHi3allisfi-BIaCHHK TaKOXK
NMOBMHHA 3axanatw, o0 Harmagosi pamm JII1 3ampoBamkyBaiu aJeKBaTHI
MeXaHi3MH BHYTPIITHHOTO KOHTPOJIO, 3aX0/IM HA BUKOHAHHS BHMOT 3aKOHOJIaBCTBA
Ta KOIEKCIB €TUYHOI OBEIIHKH.
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5. Po3poouru pust A1l nonituky po3kpurts ingopmaiii, B akiii BU3HauYeHo, sika
came iHdopManis Mae pO3KpHBATHCH VI TPOMAACHKOCTI, MPUHHATHI A5
po3KkpuTTs iHdopMamii KaHAAM, a TaKoK MeXaHi3MH KOHTPOJI SIKOCTI
indopmarrii,

3 MeTor0 3a0e3neunTy BianoBiaHy mia3BitHicTh I cBoiM akuioHnepam, opranu
SKMM 3BITYIOTh, LIMPOKHH 3arajJ TpoMaau 1 JepkaBa SK BIACHUK TOBHHHI
chopMyBaTH 1 ONPHITIOMHUTH Y3TO/UKEHY MOJITHUKY IS JEPXKIIAMPUEMCTB IIOJIO
MPO30POCTi Ta PO3KpUTTS iHopmarii. B momituii 1momo po3kputts iHdopmarrii
HEeoOXiHO 3poOuTH Harojoc Ha ToMy, mo /Il moBuHHI 3BiTyBaTH MaTepiaibHy
iHdpopmariito. @DopMmyBaHHS MONITHKHA IMIONO PO3KPUTTS iH(OpPMAIli TOBHHHO
0a3yBaTvCs Ha IUPIIOMY aHami3i 3acTocoBHUX M0 JII 4MHHWX 3aKOHOMABYMX i
PETYJIATOPHUX BHUMOI, a TaKOX Ha BU3HAYCHHI OYAb-IKMX pO30DKHOCTEH Mixk
BAMOTaMH W TPAKTHKOI MisUNTBHOCTI y TOPIBHSHHI 3 HAaJEXHOI IMPAKTUKOK i
HaI[IOHAJPbHAMHA BHMOTaMH JI0 I[IHHHX TIamnepiB, IO KOTHUPYIOThCA Ha Oipixi.
Crimparoynch Ha pe3ynbTaTH TaKOro aHamily, Jep)KaBa MOXKE PO3TISHYTH HHU3KY
3aXO0/1iB, HAIIJICHWX HA BIOCKOHAJICHHS ICHYIOUOT1 CHCTEMH MPO30POCTi Ta PO3KPUTTS
iHdopMmarii, a caMme, MPOMOHYBAaTH 3MiHH [0 3aKOHOJAaBYOI Oa3m i CHUCTEMH
perynoBaHHs, a00 PO3pOOUTH KOHKPETHI CKEpPYBaHHS, HMPHHIUIN Y TOJIOKCHHS
JUTS BIIOCKOHAJICHHSI TIPAKTUKW Ha PiBHI MiJNIPUEMCTBA. B 1pbOMy mporeci MarmTh
Miclle 1 CTPYKTypoBaHI KOHCynbTamii 3 HarmsmoBumu pagamMu i BHKOHABUMMHU
opranamu /II1, a Takox 3 peryasTopamu, 3aKOHOJABYOIO TUIKOIO BN Ta IHIIMMHU
BiJINIOBITHUMHU 3aI[iKaBJICHUMHU CTOPOHAMHU.

Opranizanis-BIacCHUK NOBUHHA MIUPOKO W e()eKTUBHO ONPUIIIOJJHUTH PAMKOBY
MOJIITUKY JUIS TIATNPUEMCTB JAEpKaBHOI (OPMHU BIACHOCTI IIOJIO IMPO30POCTi M
PO3KpUTTs iH(pOpMAIlil, a TAKOXK CTUMYJIIOBATH II peaiizailiio Ta 3a0e3rnedyBaTH
gKicTh iHpopManii Ha piBHI mignpueMcTBa. [Ipukiagd I1HMX MEXaHi3MiB:
PO3pOOIEHHS METOMUYHHUX TOCIOHUKIB 1 TpeHinru s JI1; criienmianbHi iHIIATHBH,
HaINpUKIIa, HArOpOAM 3a pe3yJbTaTUBHICTh, SKMMH Bii3HaudaroTh okpemi JII1 3a
BUCOKY SKICTh IX TIpaKTHKH  PO3KPUTTS iHpOpMALlii; a TakoX MeXaHi3MHU
OLIIHIOBAHHS, BUMIPIOBaHHS # 3BITyBaHHS NPO BUKOHAHHS JEPXKITIIPHEMCTBAMHU
BHMOT JI0 PO3KPUTTS iH(OpMaIii.

6. ¥ BinmoBigHMX BUIagKaX, KOJM Iie T03BOJIEHO Yy IPABOBOMY MOJi il Ha piBHI
AepKaBHOI BJIACHOCTI, MIATPMMYBATH NOCTiifHMII pgianor i3 30BHiMIHIMHE
ayIMTOPaMH Ta CHeliaIbHUMH OPraHaMH JeP:KaBHOT0 KOHTPOJIIO;

HarionanbHe 3aKOHOJABCTBO BiJIPI3HAETHCS B MUTAHHIX KOMYHIKAIi i3
30BHIIIHIME ayJUTOpaMu. B MeBHHUX IOPUCAMKINIX IIe € IpeporaTiBoo Harmsmosoi
panu. B iHmmx, 3a ymoBHM mOBHOi (OpMH JepkKaBHOI BIACHOCTI, OpraHi3amis-
BIIACHHK BHUCTYIA€ €JIWMHAM TPEJCTABHUKOM JEpKaBHM Ha WIOPIYHUX 300pax
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aKIioOHepiB, a TAaKOXK BUKOHYE O0OB’SI30K KOMYHIKaIlii i3 30BHIIIHIMHU ayIUTOpaMH.
Y  1mpoMy  BUNAAKYy, Oprasizalfisi-BIacCHUK  IOTpeOyBaTUME  HEOOXiJHOI
CIIPOMOXKHOCTI JJI1 BUKOHAHHS TAaKOTO 3aBAaHHS, IO Tependadae aeTani3oBaHi
3HaHHA y cepi aHami3zy (iHaHCOBOI 3BiTHOCTI. B 3amexxHOCTI Bim 3aKOHOJABCTBA,
opraHizamis-BIacCHUK MOX€ OTpUMAarTd BiJ IWIOPIYHUX 300piB  aKIioHEepiB
MMOBHOBaXXCHHsI BUCYBaTH KaHJUJATIB 1 HABITh MPHU3HAYATH 30BHIIIHIX ayJIUTOPIB.
Komu #nmerscs mpo moBHY (opMy Aep)KaBHOI BIACHOCTI, OpTaHi3amis-BIaCHHUK
MOBHMHHA TIOCTIHO MiATPUMYBATH Aiajior i3 30BHIIIHIMHU ayJUTOpaMH, a TaKoX i3
CHelialbHUMH JICPKaBHUMH KOHTPOJIIOIOUMMH OpraHaMi, SKIIO Taki OpraHu
icHyIOTh B KpaiHi. lle#l moctifiHuil giamor Moxe oTpuMatd QopMar perysipHOTO
oOMiHy iH(]OpMami€o, 3acigaHb, YW OOTrOBOPEHh KOHKPETHHUX MpoOIeM, IO
MOBCTaNM. 3OBHILIHI ayIUTOPU HAAAIOTh OpraHi3amii-BIaCHUKY CTOPOHHIMH,
He3aJe)KHUH 1 KBami(pikoBaHUH BHCHOBOK IPO MisUIBHICTE 1 (inaHcoBuit cran [I1.
IIpoTte, mocCTiHHWI mianor oOpraHi3allii-BIacHHUKA i3 30BHINIHIMH ayAWTOpaMH W
Jep’KaBHUMH KOHTPOJIOIOUYUMH OpPraHaMH HE TMOBHHEH BifOyBaTHCS 3a paxyHOK
BignosinanpHOCTI Harnsmosoi pamu JI1.

Komu iinmerses mpo myOmigHe aepmmianpueMcTBo, ado JI1 He 3HaxomuThes y
MOBHIM BIACHOCTI Jep)KaBW, OpraHizallifi-BIaCHUK TIOBHHHA IIOBaXaTH IpaBa
aKIIIOHEPIB-MIHOPUTAPIiB 1 CIIPaBEIJIMBO CTABUTHUCS 0 HHX. Jliajor i3 30BHIIIHIMU
aymuTopamMyl TOBMHEH HagaTH oOprafizaiii, ska BHKOHye (yHKIIT IepxaBu-
BJIAaCHHKA, Oynb-siKy iH(MOpMAaIlilo OOMEXEHOro IOCTYIy Ta Mae BigOyBaTHCS B
paMKax peryjIroBaHHS KoHQiaeHIHiHHOI iHpopmanii Ta iHdopMmamii oOMexKeHOTOo
JOCTYTIY.

7. 3anpoBaaMTH 4iTKO BH3HAYeHY MOJITUKY BHHATOPOMKeHHs mpaui
ynpasiaincekoro ckiaany JII, sika cTumyaoBaTuMe peajizaniio J0Bro- i
cepeIHbOCTPOKOBUX iHTepeciB MiAMPHEMCTBA, a TAKOXK CIPUATHME 3AJTYYECHHIO
Ta MoTHBalil kBajidgikoBanux ¢gaxiBuis.

[cHYIOTH Baromi JI0BoJM Ha KOPHUCTH BiJIIOBIIHOCTI BUHATOPOMAHM IIpalli YIEHIB
Harnsimoux pan JAI1 mpakTuili IpuBaTHOTO CeKTOpy. JJsl MiANPHEMCTB Aep:KaBHOT
¢opMH BIACHOCTI, IO MAaIOTh MEPEBAXHO LIl T'OCHOAAPCHKOIO XapakTepy Ta
MPAMOITh B KOHKYPEHTHOMY CEpENIOBUIi, HEOOXiAHO, 00 piBHI BUHATOPOAH
npami wieHiB HarnmsgoBux pan BijjoOpaxkalid HasBHI PUHKOBI YMOBH 3 METOIO
3agyyaTH ¥ yTpUMyBaTH Ha Tocaii kBaiiikoBaHux wieHiB HarmsmoBoi pasu.
OpHak, NOTPIOHO NPUAIIATH yBary e(QEeKTUBHOMY YNPaBIiHHIO OyIb-SIKUMH
MOTEHIIHHUME HeOaxaHUMHK peakiismu y Oik [II1 Ta oprasizalii-BlacHUKa 4epes
HETaTHBHE CIPUHHATTS TPOMAJCHKICTIO 3aHAJTO BUCOKHUX pIBHIB BHHArOpoIu
wieHiB HarnspgoBux pan. g curyamis Moke CTBOPUTH IpoOieMy 3ailydeHHS
Kpalux TajJaHTiB 10 podoTu B HarnsgoBux panax, OCKUIbKY iHII (aKTOPH, Taki K
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pemyTaliiiHi BUTOMIH, MIPECTHX 1 JOCTYI A0 Mepeki KOHTAKTIiB YacoM BBaXKarOTh
HE3HAYHMMH aCTICKTaMH BUHATOPOM WwieHiB Harnsaaosux pau.
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AHOTAIII JIO TJIABM I11: MIIPUEMCTBA JEP)KABHOI ®OPMU
BJIACHOCTI B PUHKOBUX YMOBAX

Bionogiono oo ooérpynmyeannsa O0eprcagHoi 61acHocCHi, HOPMAMUBHO-NPABOBA
oaza  cmocoeno JIII nosunna 3abe3neuysamu pieHi ymoeu ma UecHy
KOHKYPEHUil0 8 yM06ax pDUHKY HpU 30IlCHEHHI 20CHO0apcbKoi OianbHOCHI
nionpuemcmeamu oeprcasHoi hopmu enacHocmi.

Komu [II1 3amydeni mo rocmomapchKoi MisSUTBHICTI, 3arajllbHO TMPHUITHITHA
MO3UINS € TaKOK: I JISUIbHICTh ITOBHMHHA 3JIMCHIOBATUCA 03 OyJIb-SKUX
HEBUINpPABIAHUX TIepeBar 4M IMepemKkoi BigHocHo iHmmx /Il um npuBatHUX
nianpueMctB. Takuil KOHCEHCyc € Ha0araTo MEHIIMM CTOCOBHO TOTO, SIK Came
OTpUMATH PiBHI YMOBH Ha MPAaKTHULIl, 30KpeMa, Yy TUX Bunankax, komu Il noennye
rOCIOJIAPCHKY MisUTBHICTh 3 HETPUBIAJIBHUMH IUIAMH JIepPKaBHOI moiiTuku. Ha
JIOJIATOK JT0 KOHKPETHHUX MpobiieM 3abe3neueHHs piBHUX (piHAHCOBOTO, MPaBOBOTO,
PETYIATOPHOTO Ta IIONATKOBOTO pEXHMIB, BHHUKAIOTH 3/A€OUTBIE 3araibHi
MUTaHHS, BKJIIOYHO 3 BU3HAYEHHSIM BapTOCTi HaJaHHS MyOJIIYHUX MOCHIYT, 8 TAaKOK,
JIe MOXJIMBO, 3 BIJOKPEMJICHHSIM TOCIIOAAPCHKOI JISUIBHOCTI BiJl IJICH JepKaBHOL
nomituku. Ilyomikamis OECP (2012) Koukypenwmuuii Hetimpanimem: RiOmpumxa
pisHUX ymo8 0ns nyoniunoi ma npusamuoi 0inogoi akmueHocmi, B SKid HaBeleHI
HalKpallli MpUKJIaan NpakTUKU B KpaiHax-unenax OECP, mae cnyryBatu mkepenaom
HATXHEHHS JIJIS PEryJISATOPHUX OPTaHiB i pO3pOOHUKIB IO THKH.

A. IHoBuHeH OyTH YiTKHH PO3MOALI MK (PyHKILI€I0 Jep:KaBHOI BJACHOCTI
Ta IHIIMMH Jep:KaBHUMH (QYHKUIAMH, AKI MOKYTh MaTH BIUIHB HA YMOBH
AiSJIbHOCTI IepKIiINPUEMCTB, 30KpeMa y cdepi peryjloBaHHs pUHKY.

Konu nepxaBa Bixirpae moaBiiiHy poib peryistopa puHKy Ta BiaacHuka I 3
rOCIOJIAPCHKOIO MisUTBLHICTIO, (HAITPUKIIAJ], B HEIIOJABHO JIEPETYJIbOBAHUX 1 HEPIIKO
YacTKOBO INMPHBATHU30BAHUX Tally3sX MEpEKEBUX TEXHOJIOTIH), JepikaBa BOJIHOYAC
CTa€ i TOJIOBHMM YYaCHUKOM PHHKY, i apOiTpoM. Lle mMoxe cTBOpUTH KOHQUIKTH
IHTEpeciB He Ha KOPHCTh a Hi MiJIPUEMCTBAM, a Hi JIepKaBi, a Hi CYCIIUIBCTBY.
[ToBHe ajMiHICTpaTHBHE 1 TPaBOBE pO3MEKyBaHHS OOOB’SI3KIB BJIACHUKA 1
PETYJIIOBaHHS PUHKY € 3aCaJHHYOI0 TIEpeIyMOBOIO CTBOPEHHS piBHUX yMoB juts 11
1 TpUBATHUX KOMIIAHIH, a TaKOX € NEepPeIyMOBOI0 YHUKHEHHS BHKPUBIEHOI
koHkypeHiii. Lle posmexyBanHs miarpumye W myounikanis OECP Ilpunyunu
peghopmu peeyniosanns.

Ille oguH BaXKIMBUA MOMEHT: MiANMPUEMCTBAMHU JEPXKABHOI POPMH BIIACHOCTI
KOPHCTYIOTBCS SIK MEXaHI3MaMy peaji3allii MeBHUX IiJeH Iep)KaBHOI MOITHUKH,
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TaKUX $K 3IIHCHEHHS TNPOMHUCIOBOI MOJITHKK. Y IUX BHUIMAJIKaX, BIJICYTHICTB
po3MexxyBaHHA (YHKLII BracHuKa 1 ¢QyHKUIT (OpMyBaHHS IONITHKH CTBOPIOE
npoOiieMH dYepe3 HU3KY IPHYMH, Ha SKi BKasaHo y Kepisuux npunyunax.
Hacminkamu Takoi cuTyarii 3 JETKICTIO CTalOTh IUTyTaHWMHA IIIel Ta KOHQIIKTH
iHTepeciB MiX Tinkamy Biagu. Po3MekyBaHHS MPOMHUCIOBOI MOJITHKK 1 QyHKIIT
BJIaCHMKa HE TOBHMHHO CTaBaTH Ha 3aBajJli HEOOXITHOCTI KOOPIWHYBAaTH il
BIJIITOBITHAX OPTaHiB i BIOCKOHATIOBATHME BH3HAUCHHS IEprKaBU SK BIIACHUKA, a
TaKOX CIPHUATUME MPO30POCTi NMPU BH3HAYCHHI ILiJIeH Ta B MPOLEC MOHITOPUHTY
Pe3yIbTaTUBHOCTI.

[[1o6 3amo6irTi BUHUKHEHHIO KOH(MIIIKTIB iHTEPECiB, TAKOK HEOOXITHO YITKO
BITOKpEMJTIOBATH (DYHKIIIIO BIIACHOCTI BiA MisITBHOCTI Oynb SKUX CTPYKTYp B
JICP)KaBHOMY  YIPaBIiHHI, SKi MOXYTh OYTH KJIIEHTaMH YU OCHOBHUMH
noctradansHukamMu  J{II. [loTpiOHO ycyBaTH mpaBOBI Ta He-IpaBOBi Oap’epu
CIpaBeUIMBOI  3aKymiBmi. Y  3acTOoCyBaHHI e(EKTHBHOTO  PO3MEXyBaHHS
pisHOMaHITHUX GYHKUIH gepxkaBu crocoBHo JIII, HeoOXimHO BBakaTH sIK Ha
peanbHi KOHQIIKTH IHTepeCiB, TaK i HA CIPUAHSTTS CUTYaIil sIK KOHQIIIKT iHTEepeciB.

B. AKuioHepHu Ta iHmI 3anikaBJieHi CTOPOHH, BKJIIOYHO 3 KpeIHTOPaMH
Ta KOHKYPEHTaMH, MOBUHHI MaTH A0CTYN 10 e(eKTUBHOTO MPAaBOBOI0 3aXHCTY
y ¢opmMi Heynepea:KeHHOT0 CYA0BOr0 YM apOiTPaKHOr0 MPOLECiB, AKIIO0 BOHU
BBaKAIOTh, 10 iX MpaBa 0y/u MopyuIeHi.

I mepxmignpuemMcTBa, i AepkaBa, K aKkIioHep, He TOBUHHI OyTH 3aXHINEHH] Bi
npobjeM 13 CYIOYMHCTBOM Yy BHIAJKaX 3BHHYBAYCHHS iX Yy TOpPYIICHHI
3aKOHOJIaBCTBA YM HEXTYBaHHI JIOTOBIPHUMH 3000B’SI3aHHSAMH. 3allikaBJeHI
CTOPOHHU TIOBHHHI OTPUMATH MPABO MOJABaTH MO30BH Yepe3 cya Ta/abo apOiTpax i
mo AT, i 1o nepkaBu, sIK BJIACHUKA IMIAIPUEMCTBA. Y TaKWUX BHITQJKaxX CyJI0Ba
chUcTeMa IOBHHHA YECHO 1 CIPaBeUIMBO CTABUTHCS JO PO3B’s3aHHS MPOOIEM.
3awikaBJeHI CTOPOHM IIOBHHHI KOPHCTYBaTHCA LIMM IpaBoM 0e3 cTpaxy LIoA0
BOPOJKOT'O pearyBaHHs AEp)KaBHUX OpradiB 3 (yHKuisMu BiacHuka toro [II, sxe
CTa€ CTOPOHOIO CIIOPY.

C. Ko Il moeaHyoTh rocnogapcbKy MisVIbHICTHL 3 JOCATHEHHSIM
mijeid JepakaBHOI NOJITMKHM, BOHHM 3000B’Si3aHi MiATPUMYBATHM BHCOKi
CTAHAAPTH TPO30POCTi Ta PO3KPUTTH iHdopMamii Mpo CTPYKTYpYy CBOiX
BHUJATKIB i 10X071iB, 3 iX BiTHeCeHHIM HA OCHOBHI HANIPSIMU AiSlJILHOCTI.

SAxmo JIII moenHyrOTh TOCHONAPCHKY [iSUTBHICTH 3 JOCATHEHHSAM  IIUIeH
JIepKaBHOI TOJIITUKH, CTPYKTYPHE PO3MEXKYBAaHHS IUX THIIB JiSUTBHOCTI, SIKIIO 1€
MOYJIMBO 1 e()eKTUBHO, MOXKE CIPHUSITH MPOIIECy BU3HAYECHHS, pO3PaXyHKY BapTOCTI
ta (iHaHcyBaHHsA peamizamii wineld  gepkaBHoi  momituku.  CTpPyKTypHE
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pO3MEXXyBaHHs TIependadac po3’€JHAHHA PAaHINl I1HTETPOBAHOI MisNTBHOCTI Ha
TOCIIOIAPChKY JISIBHICTh Ta Ha BUKOHAHHS 3aBllaHb JCPXKAaBHOI MONITUKH. PiBHI
PO3MEXYBaHHS MOXYTh OYTH pIi3HHMH -  OyXranTepcbkwii OOMIK, (YHKIII,
KoprmopatuBHa cCTpykTypa. OpfHak, MOTPiOHO BH3HATH, MO 3AJEXKHO Bij
iHAMBiAyanbHUX BUpoOHMYMX (pakTopiB /III, BKIIOYHO 3 TEXHOJIOTIEI0, 3aC00aMu
BUPOOHUIITBA 1 JIFOJICBKHUMHU PECYpCaMU, PO3MEKYBAHHS JISTIBHOCTI HE 3aBXKIU €
MOJMUIMBUM, a y THX BUNAIKaX, KOJM MOXJIHMBE, JCKOIH HE € CEKOHOMIYHO
e(heKTUBHUM.

lociomapcbka HisUIBHICTH CTPYKTYp, LIO 3aJUINAIOTHCS 1HTETPOBAHUMH 3
IHIOUMHU CKJIQZIOBUMH JEPXKABHOTO CEKTOpPY, 3a3BHYail CIUIBHO KOPHCTYIOTHCS
aKTUBaMH, CIiB()iHAHCYIOTh BUTpaTH ¥ (hiHAaHCOBI 3000B’s3aHHS. TakuM YHHOM,
3a0e3MeyYeHHs] PIBHUX yYMOB BUMAarae, IMo-mepiie, BUCOKOTO PiBHA MPO30pPOCTi Ta
pO3KpHTTs iH(OpPMAIli CTOCOBHO CTPYKTypH BuAatkiB. lleit momeHT HalyBae 1ie
Oimpmioi Barm, KOMW IUT JIep>KaBHOI MOMITHKH, mo ix peamnizye JII, mimmsrarooTts
HaJaHHIO CyOCHIM JepXKaBOK YW IHIIOMY IJIEroBOMyo pexkumy. [lo-nmpyre,
HEOOXiZIHO 3AIHCHUTH pO3MUICHHS BHJATKIB 1 aKTHBIB MK paxXyHKaMu
TOCIIOIaPCHKOl AisTBHOCTI Ta paxXyHKaMH, 3 SIKUX (iHAHCYETHCS JOCSTHEHHS IJIeH
nepkaBHoi momituku. Lli 3ycniis cranm 00’€KToOM MIKHAPOTHOI HOPMOTBOPYOCTI.
Po3MmexxyBaHHS AisUTLHOCTI Ha TOCIOAAPCHKY isUIBHICT Ta HA BUKOHAHHS 3aBJaHb
JIep>KaBHOI MONITUKHA TAKOXK JOMIOMArae YHHUKATH IMePEeXPECHUX CyOCHIIA MK TBOMA
TUTIAMH JIISTTFHOCTI, [0 BUKPUBITIOE PHHOK.

D. Heo0xinHo, o001 BUAATKH Ha 1iJ1i Jep:kaBHOI moiTukK QiHaHCcyBaja
AepakaBa, i s iHopMaLis NOBHHHA OYTH BIAKPHUTOIO.

Hnst Toro, moOM miATpUMYBaTH piBHI YMOBHM KOHKYPEHINi 3 TNPUBATHUM
cextopom, /111 moBHHHI OTPUMYBATH aJICKBATHY KOMIICHCAIIIIO 3a JOCATHEHHS IIIJICH
JICpP’KaBHOI TMOJIITUKHU, 33 YMOBU HEOOXIIHMX 3aXOJIB 3aro0iraHHs sIK HaIMIPHOI,
TaK 1 HEJOCTAaTHBOI KoMIleHcallii. 3 ogHoro Ooky, skmo Il oTpuMyroTh HagMipHY
BHHATOPOJIy 3a peai3ailito 3aX0iB JICPKABHOT MONITHKH, [1€ MOXKE CTATH PEaTbHOIO
cyOcuiero X MisUTBHOCTI B YMOBaxX KOHKYPEHIIii, a BiITaK BAKPUBUTH PiBHI YMOBH 3
KOHKYPEHTaMH 3 MPHUBATHOTO CEKTOPY. 3 iHIIOTO OOKY, HEIOCTATHSA KOMIIEHCAIlis 32
pealizaiilo 3axo[(iB JIepKaBHOI TONITHKA MOXE 3arpO’KyBaTH >KHTTE3AATHOCTI
MiANPUEMCTBA.

TakuM 4YHUHOM, JyK€ BaXKJIWBO, IMOOM Oyab-iKi BUIATKH, IOB’s3aHl i3
JIOCSITHEHHSIM i JepKaBHOI TMOJITHKH, OyJH YiTKO BH3HAUYEHI, ONPUIIFOAHEH] Ta
BIJINOBIIHO KOMIICHCOBaHI JICPKaBOIO HA 3acajiax KOHKPETHUX MPABOBUX IMOJIOKEHb
Ta/abo depe3 JOroBipHI MeXaHI3MH, TakKi SK KOHTPAaKTH Ha YIPaBIiHHS YH
oOciyroByBaHHs. TakoX TOTPIOHO poO3KpuBaTH iH(opMalilo Hpo BiAMOBIIHI
MexaHi3mu ¢inancyBaHHs. KomneHcaliro He0OXiTHO CTPKYTYpyBaT TaKUM YWHOM,
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00 YHUKHYTH BHKPUBJICHHsS PHHKY. Lle 0COONMBO CTOCYETHCS BHIAJKIB, KOJU
HiANPUEMCTBA, TIPO SIKi MOBA, peai3yloTh LTI JepKaBHOI MONITUKH Ha JOJATOK JI0
BEIICHHS TOCIIOAAPCHKOI MisSTBbHOCTI. SIKMIO mMiAmpueMcTBA JAeprKaBHOI (GopMu
BJIACHOCTI € TPHOYTKOBMMH, KOMIICHCAIliI MOXKE€ OTpuMaTé (opMy 3a3/aieriab
BU3HAYCHOTO JOXOJY JCpKaBH Y BUTIISAI 11 IUBiICHIB, IO Oy/e MaTH TOTIOHMI 10
cyocunii edekr. [Iporte, HezanekHO Big GpopM KOMITEHCaIlil, KOMIIEH Al Mae OyTH
BH3Ha4YeHa 1 BijoOpaxkeHa B OyxranrepcbkoMy o0miky. Baxknuso, mob namanuit 11
po3Mip KOMITEHcalli BiAMOBinaB (aKTUYHHM BHJATKaM Ha peaji3allilfo YiTKO
BU3HAUEHHUX MiJIel Iep>KaBHOI MOJITHUKH, 1 100 11i KOIITH HE OyJH BUKOPHCTAHI SIK
KoMIIeHcamis Oyap-aKoi (hiHAHCOBOI WM omepamiiHoi HeedeKkTuBHOCTI. B pamkax
CHUCTEMH MOHITOPHHTY 3arallbHOI pe3yJIbTaTUBHOCTI HEOOXiTHO TAaKOXXK BHKOHYBATH
MOHITOPHHT (piHAHCYBaHHS Ta peaizallii miJiek aepKaBHOT MOJIITHKY.

E. KepiBunii npunHuunm mnependavyae, 10 JAep:KOiIMPUEMCTBA, SKi
3niliCHIOIOTH TOCMOAAPCHKY MislJIbHICTh, He 3BLILHAIOTHCH Bill 3acTOCYBaHHSA
MOJIOKEHb  3arajJbHOI0  3aKOHOAABCTBA, IOJATKOBOI0  KOJEKCY Ta
pery;oBaHHs. 3aKOHOAABCTBO He NMOBMHHE HEBHIIPABJAHO BCTAHOBJIIOBATH
BigMiHHOCTI 3acTocyBanHs HopM mpaBa a0 Il Ta iX KOHKypeHTiB Ha PUHKY.
Opramnizaniiino-npasosa ¢opma /Il Ma€e 103BOJATH KpPeTUTOPAM HAMOJATATH
HA CBOIX BHMMOrax, a TaKo0X IHiOilOBATM mNpouelypH BH3HAHHSA
HeIJIATOCIIPOMOKHOCTI.

Xoua B pmeskmx kpaimax JIII He migmamaroTe Mg Aif0 MEBHUX 3aKOHIB i
Mi3aKOHHUX aKTiB, (HANpPUKIAA, 3aKOHOJABCTBA Yy cdepi ONMoJAaTKyBaHHS,
KOHKYPEHIIiT Yd OaHKPYTCTBA, a TAKOX PEryJIOBaHHS 30HAJIBHOCTI i OymiBebHUX
HOPM), TIOTPIOHO YHHKATH TaKOTO 3BUIBHEHHS Bix Iii 3akoHy. TaM, e BOHO iCHYE,
BUHATKI MarmTh OyTH OOMEXKeHI ¥ Tpo3opi, a JAepXKIiJNPUEMCTBA, MipOIO
MOJKJIMBOTO, ITOBHHHI JiSITW B paMKaX IMOJIITUKH, HA MiATPYHTTI 3aKOHOJIaBYOT Oa3H.
HeobxinHo, mo0 opraHizamis-BnacHuk, adbo okpemi I, poskpuBamm iHpoOpMaIiro
CTOCOBHO OyIb-SIKWX BHWHSATKIB 13 3aCTOCYBaHHS 3aKOHIB 1 TMi3aKOHHHX aKTiB
3araJibHOI JIii, 110 Ma€ HACIJAKOM CHpHUATIuBe craBieHHs 10 1, abo BruiMBae Ha
CYCITITbHY O€3TeKy.

CraBiieHHs [0 WIANPUEMCTB JAepKaBHOI (OpMH BJIACHOCTI Ta JO IX
KOHKYPEHTIB 3 MPHUBATHOT'O CEKTOPY B3araii MOBHHHO OyTH PiBHWM, BKIIOYHO B
paMKax HalioHaJbHOTO PEXHUMY Ta 3TiHO MPaBHJI JOCTYIy 10 pUHKY. Lle oxorutoe
3aCTOCYBaHHS, JIe 1Ie MOXKJINBO, Takux iHcTpyMmeHTiB OECP sk /Jexnapayis woodo
MIHCHAPOOHO20 THEECMY8AHH Ma DA2AMOHAYIOHANLHUX NIONPUEMCME, A TAKOXK, JIe
3aCTOCOBHO, [Ipasun nibepanizayii.
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F. I'ocnoaapceska aisabHicTs Il noBuHHA OyayBaTHCs BiANOBiIHO YMOB
PHHKY, B YacTHHi Joctynmy 10 ¢iHaHcyBaHHS OOproBux 3000B’sI3aHb Ta
aAKIiOHEPHOT0 KamiTaJy.

Konm ¢inancyBaHHS TOCHOOapChbKOi AisITBHOCTI HAIXOAWTH 3 JlepskaBHOTO
Oromxery, ab0 3 KOMEPUIHHUX JKEpeNl PUHKY, MOTPiOHO peasi3oByBaTd 3aXOAH
JNOCSATHEHHsI BIAMOBIAHOCTI yMOBaM PpHUHKY YyMOB (iHaHCyBaHHA OOpProBHX
3000B’s13aHb Ta aKmionepHoro xamitary /I1.

A came:

1. Bignocmnm /I 3i Bcima ¢QinancoBuMH ycTaHOBaMH, TaKOXK i 3 He
(inancosumu 11, moBUHHI IPYHTYBaTHCS HA CYTO KOMepPUiiiHiil OCHOBI.

Kpenutopn npekonm ampiopi BBaKaroTh, 10 Ooprosi 3000B’s3anHs JII1
rapaHToOBaHi AEpKaBow. Y 0ararbox BHUMAJKaxX L€ MNPU3IBOJUIO 10 IITYYHOTO
3aHWKeHHS (DiHAHCYBaHHS BHJATKIB Ta MOPYIIYBaJO CEPEIOBHINE KOHKYpPEHIIil.
binpm Toro, B KpaiHax, ne (piHAHCOBI yCTaHOBH JAepKaBHOI (POPMH BIACHOCTI
3a3BUYaAl € TOJIOBHUMH KPEAUTOPAMU 3aIyYCHUX JI0 TOCIonapchbkoi misuibHocTi JIT,
KOH(QJIIKTH 1HTEpECiB 3HAYHO MOIIMPEHi. 3aleXHiCTh Bil (iHAHCOBHX YCTAaHOB
Jiep>kaBHOI (popMH BiracHOCTI Moxke ciayryBatu 1 yKpUTTSM Bi HaWBaXKIHBIIIOTO
JDKepesia MOHITOPHHTY Ta THCKY PHHKY, 1, TAKMM YHHOM, Je(QOpPMYyBaTH CTPYKTYPY
iX CTHMyJIOBaHHS Ta TIPU3BECTH 1O HAAMIPHOTO piBHS 3a00ProBaHHOCTI,
MapHOTPATCTBA PECYPCIB 1 O BUKPUBJICHD PHHKY.

HeoOxigHO diTKO pO3pI3HATH  BIAMOBiAHI 3000B’s3aHHA  JepXKaBH i
3000B’3aHHSl TIANPHEMCTB JiepkaBHOI (POpMH BIACHOCTI 1O BiJHOLICHHIO O
kpenuTopiB. HeoOXxigHO po3poOMTH MeXaHI3MH  YIpaBIiHHS  KOH(QIIKTaMH
inTepeciB. J[I1 moBuHHI pO3BUBATH BiHOCHHH 3 JEepKaBHUMH OaHKaMU, iHIITUMH
(GiHaHCOBMMHM yCTaHOBaMH, a TakoXX 3 iHmMMHU /[II1 BHUKIIOYHO Ha KOMEpIiHHIN
ocHoBi. banku nepxaBHOi opmu BiacHOCTI moBuHHI KpeautryBatu JII1 Ha Takmx
caMuX yMOBaX, IIO iX INPOIOHYIOTH NpPUBAaTHUM KommaHisM. Lled mixxin moxxe
cTocyBaTHCS W OaHKIBCHKHMX IIIMITiB, 1 MPOLEAYp PETEIhbHOI TEepPEeBIpKU UIIECHIB
Harnsgosux pax A1, ski € i uienamu Harnsgosux pan aepkaBHUX OaHKIB.

HonatkoBi mpobiemMyu MOXXYTh BUHHMKATH, Kouu JepxaBa Hamae [II1 rapanTii,
mo6 (akTHYHO KOMIIEHCYBAaTH CBOIO HECIPOMOKHICTh HAJaTH iM aKIiOHEpHHUH
KarriTai. 3rilHO 3aralbHONPUHHATHOTO TIPUHIIUILY, JepiKaBi HE BAPTO aBTOMATHYHO
rapantyBatu 3000B’s3aHHs JI1. Takok MOTpiOHO PO3BUBATH HAJIEKHY MPAKTHKY
PO3KpUTTS iHDOpMAIIii i YMOB Jii Aep>kaBHUX rapanTiii Ta 3aoxouyBatu JI1 mryxatu
¢dinancyBaHHs Ha puHKax kamitamy. Il[o crocyeThcsi KOMepHiHHMX KpeTUTOpiB,
Jiep>kaBa MOBHHHA PO3’ICHUTH BCIM yYacCHHKaM PUHKY, 110 He okpuBae 6opru I1.
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Takox nmepkaBi BapTo TIependadYnTH BBEACHHS KOMIICHCATOPHHUX —IIIATEKIB
JiepkaBHOMY KasHauehcTBy Bix JII1, siki OTpUMYIOTH BHTOIy BiJ] HUKUOi BapTOCTI
(iHaHCYBaHHS, HK IPUBATHI KOMITaHii 32 OIIOHIX OOCTaBHH.

2. Tocnogapebka gisnbHicTs JIIl He MOBHHHA KOPHUCTYBATHCH OYAb-SIKOIO
HenpsAMOI0 (PiHAHCOBOIO MiATPUMKOI0, sika 0 HajgaBajga i mepeBary Haj
KOHKYPEHTaMH 3 MPUBATHOIO0 CEKTOPY, HA KIUTAJIT NMiJLroBoro ¢giHancyBaHHs,
MOATKOBOI 3200ProBaHOCTi YU MiJIbrOBOro KpeIuTyBaHHA TOPriBJi Bil iHIIMX
JII. Ilpu 3aificHenHi rocnogapebkoi aissibHocTi JII1 He MOBUHHI oTpUMYyBaTH
(haxkTopn BHpOOHMUTBA, (Taki K eHeprisg, BoJa YW 3eMJIfA), 3a OidbII
CIPUATIMBUMHU HiHOKW YH YMOBaMH, HiXk Ti, 110 IX OTPUMYKTh KOHKYPEHTH 3
NPUBATHOI'O CEKTOPY.

Hns Toro, mo0 yTpUMyBaTH DiBHI YMOBH (YHKI[IOHYBaHHS Ha PHHKY, O
MiAIPUEMCTB Jep>KaBHOI (OPMH BITACHOCTI TIOBHHEH 3aCTOCYBAaTHCS DIBHUM UM
EKBIBAICHTHUH PEXXUM OTIOAATKYBaHHS, SIKUH, 32 MOAIOHNX 00CTaBUH, 3aCTOCOBHHM
0 iX KOHKYPEHTIB 3 TPHUBATHOTO CEKTOpy. Ha nomaTok 10 3a3HaueHHWX BHIIIE
MOMEHTIB, He NOBWHHI iCHyBaTu OyIb-iki ouikyBaHHs, mo Il oTpumyBaTuMyTh
nepeBary B MUTAHHAX HECIUIATH MOJATKiB a00 MaTUMYTh SIKiCh MOOIAKIMBI YMOBH
BUKOHAHHS MTOJaTKOBUX HOPM dYepe3 CBiil CTaTyc HAOMMKEHHOCTI IO JEPKaBHOTO
yIpaBIiHHSL.

I Takox He MOBUHHI BUKOPHUCTOBYBATH “‘TIO3apWHKOBI” yronu (iHaHCyBaHHS
Bix inmmx JII, Hanpukmaa, Toproei kpeautw. Lli yroam, SKmo BOHW HE TIOBHICTIO
BIJIMOBIAAal0Th 3BUYAWHIM KOPIOpPAaTHBHIH TPaKTHIi, pPIiBHO3HAYHI MiJIBIOBOMY
KpeAUTyBaHHIO. [lepkaBa MOBUHHA BIABATUCS 0 3aXOJIiB, IIOOU BCI TPAaHCAKIIT MK
11 3xiiicHIOBaNMCS HA CYTO KOMEPIIiiHIi OCHOBI.

3. Bin rocnopapcokoi gisnabHocTi Il HeoOXinHO BUMAaraTu HOPMHU MPHUOYTKY,
10, 3 ypaxyBaHHsIM YMOB iX (P)yHKIiOHYBaHHsI, BilMOBIal0Th NMOKA3HUKAM
NMPUBATHUX NiANPUEMCTB-KOHKYPEHTIB.

Bix rocmomapcekoi mismeHOCTI I mOTpiOHO OYiKyBaTH HOpPMH TPUOYTKY,
MOPIBHSIHOI, y JOBTOCTPOKOBIH TEPCIEKTHBI, 3 HOpMaMM NPUOYTKY KOMIaHii-
KoHKypeHTiB. [IpuOyTkoBicTs (ROR) moTpiOHO po3rismaTy yepes MpU3My BEITHKOTO
NPOMDKKY dYacy, 3 ypaxyBaHHSM Toro (axTy, 1o mnoka3Hukd RoR mnpuBaTtHHX
KOMITaHiH, SKi MMPAaIIOIOTh Y BUCOKO KOHKYPEHTHOMY CEPEIOBHIINi, MOXYTh 3HAYHO
BiZIPI3HATHCS Y KOPOTKOCTPOKOBIH i CepeTHLOCTPOKOBiH MepcnekTrBi. binbn Toro,
Oynb-sike (iHAHCYBaHHs aKI[IOHEPHOTO KamiTamy 3 Jlep»kaBHOTO OMOKETY Mae
BIJIMOBIZaTH TMOTPIOHOMY MiHIMaIbHOMY TMOKa3HUKY ROR, skuii  crocyerbes
KOMITaHill TMPUBATHOTO CEKTOpPY Y MOAIOHMX oOcTaBMHaX. B 0Oarathbox jaepixaBax
J103BOJIEHO HIKY1 piBHI ROR, 11100 KOMIIeHCYBaTH Taki aHOMaJIii 0alaHCOBOTO 3BiTY,
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K THMYacOBi IMOTpeOM BEIMKWX KamTadbHUX BUAATKiB. Lle He Tak yx #l piako
3yCTpidaeTbcsl W B iHIIMX YacTHHAX KOPIOPATUBHOTO cekTopy. Komm me perensHO
po3pobneHo, He BimOYBAa€ThCs BIAXWICHHS BiJ TPAKTUKA MIATPUMKH PIBHUAX
PUHKOBUX YMOB. | HaBmaku, B JIESIKUX JiepXKaBax 3aHIKYIOTh BUMOTH JIO DiBHS
npudyTtroBocti (ROR) 3 meroro kommnencyBatu 3ycwmist Il mns gocsrHeHHs
MOCTAaBIICHUX TMepel] HUMH Iiyieil JepkaBHOI mNodiTMKU. Lle He € HaJeKHOIO
MPaKTUKO, OCKUTBKHU 3yCHIIISI TOCATATH TIOCTABIICHUX IIEH, SIK BiKe HIIUTOCS B IIUX
KepiBHuX mnpuHIMOAX, MalOTh OYTH KOMIICHCOBaHI OKpPEMO Ta OUIbII TiCHO
OB’ s13aHi 3 (PaKTUYHOKO BAPTICTIO pealtizailii 3aBiaHb JIeP>KaBHOT MO THKH.

G. Ko [II Oepyrh yuyacTb Yy [Jep:KAaBHUX 3aKyHiBJIAX, B SKOCTI
Y4YACHUKA TOPTiB YM 3aMOBHHKA, I[i MPoIeIypy MOBHUHHI O0YTH KOHKYPETHUMH,
He JUCKPpUMIHANIMHMMHM Ta 3aXUIeHMMH BiANOBIAHMMM CcTaHJAapTAMM
MPO30POCTi.

VYuacte JII1 B mpomecax mep:kaBHHUX 3aKyIiBeNb 3aBXKIW HEMOKOITH JIEPKaBH,
IO AOTPUMYIOTHCSI BUMOTH PIBHHX PUHKOBHX YMOB. PO3p0oONEHHS pesKuMy TOPTiB,
10 B IPHHIIUII HE HAJa€e MepeBaru OyIb-sAKild KaTeropii y4acHUKIB, HE € CKJIATHOIO
CIPaBoOIO, 1 (PAKTHYHO 1€ 3aKJIAJEHO Y 3aKOHOJABCTBI HHU3KH fopucaukmiid. [Ipore,
Ha MPAKTUII TaKUHA MiAXiTy CKIAJHO peami3oByBaTH. U IIi mMpaBMiIa CTOCYIOTHCS
TINBKY 3aKyMiBeIb OpraHaMu Jep>KaBHOTO BPSAYBaHHS, UM Hi, 1 TAKOXK OXOILTIOIOTH
3aKyIiBII JEPXKIiAMPUEMCTB, TIO-Pi3HOMY BHUPINTYEThCS B pi3HUX Kpainax. Komm 11
3alisHI B JePKaBHHUX 3aKYIMBIAX, - SIK YYACHUK TOPTiB UM 3aMOBHUK, - MPOLEIYPH
NOBHHHI OyTH KOHKYpETHHMH, HE [JUCKPUMIHAIHHUMH Ta 3aXUIICHUMHU
BIJIOBIIHUMU CTaHJIApTaMu Ipo3opocti. B3sarani, misuibHicTs JI1 MOKHA MOALTATH
Ha JIBI YaCTUHH: HiSUTBHICTh Yy cepi KOMEpPIIHHOTO MpoAaxKy U Mepernponaxy; Ta
JUSUTBHICTD U JTOCATHEHHs JepkaBHOiI MeTw. Y Bumnanakax, konu Il nmocsrae
Jiep>kaBHOT MeTH, a00 B CHJIy TOrO, IO MEBHA MisIbHICTH go3Bossie JII1 mocsraTu
TaKoi METH, ACPXKMiAMPUEMCTBA TOBHWHHI MIiSTH 3TiAHO TPUHIUIIB JeprKaBHUX
3aKyIiBelb, SKi 3a0e3MedyI0Th PiBHI YMOBHU I BCIX KOHKYPEHTIB, JEPKaBHOI YH
iHmoi popmu BracHocTi. MOHOMOMIT y BIACHOCTI JIepKaBH IMOBHHHI JIOTPUMYBATHCH
TUX CaMHX MPaBWJI 3aKyMiBIIi, IO 32CTOCOBYIOTh Y I€P>KaBHOMY CEKTOPI.
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AHOTAIIII JIO TJIABH 1V: CHPABEJIJIMBE CTABJIEHHA J10
AKIIOHEPIB TA IHIIUX IHBECTOPIB

Axwo JII € nybniunorw Komnanicto, abo inuium YUHOM HedepicasHi ineecmopu
€ cepeo enacnuxie /I, i Oeporcasa, i Oeprcnionpuemcmea MarOmy GUIHACAMU
npaea ecix axyionepie ma 3abezneyysamu cnpaeediuge CmaeieHHA I PiGHUIL
odocmyn 6cix akyionepie 00 KopnopamueHnoi ingpopmauii.

B iHTepecax meprkaBu 3abe3meunTH, Moo Ha BCIX MAMPUEMCTBAX, I BOHA Ma€
YacTKy y BIIACHOCTI, CTaBIEHHA JO BCIX aKIiOHEpiB Oylo CIpaBeIIHBHM.
Penyrarltis nep>xaBu y IbOMY BiJIHOIICHHI OyJie MaTH BILUIUB Ha CIIpoMokHicTh JIT
3aydaTH 30BHIITHE (piHAHCYBAHHS, a TAKOXX HA OI[IHKY BapTOCTI MiAmpueMcTBa. B
med cmoci6 Oyme Takok 3a0e3ledeHo, M0 IHIN aKI[iOHepH He CIPHUIMAaTUMYTh
JepkaBy SIK HEMpO30poro, HemepeadadyBaHOTO i HECHpPaBEAJIMBOTO BIACHHKA.
JepxaBa TOBHMHHA YTBEpIWUTH cebe SIK B3ipIEBOTO BIACHHKA 1 JOTPHUMYBATHCH
HAJIE)KHOI MIPAKTHKHU CTABJICHHS JI0 aKI[IOHEPIiB.

A JepxaBa NMOBHHHA NParHyTH NoBHOI peaunisanii IIpunyunie OECP
U000 KOPnopamugHo20 épA0y6anHs, AKII0 BOHA He € eAnHUM BiaacHukom JII, i
JAOTPUMYBATHCH BCiX JOTHYHUX MOJIOKeHb AOKYMEHTA, KOJIM BOHA € €AMHUM
BjaacHukoM /III. Koum iigerbcsi mpo 3axucT npaB akuioHepa, el JOKYMeHT
OXOILTIOE HACTYIIHE!

1. [epxkaBa i miagnpueMcTBO [ep:kaBHOi ¢GopMH BJIACHOCTI MOBHHHI
3a0e3Me4YnTH CIpaBeAJIuBe CTABJIEHHS 10 BCiX aKIioOHepiB.

Komu wactka kamitany JAI1 Haje:KUTh NPUBATHUM aKIlioHEpaM, IHCTHTYIIHHIM
iHBecTopaM 4HM (i3UUHUM ocobam, JepkaBa IOBHHHA BH3HABaTH IX IIpaBa.
AKITIOHEpH 3 HEIep)KaBHOTO CEKTOPY MAroTh OYTH OCOOJHMBO 3aXWILEHUMH IPOTH
37I0BXHBaHb 3 OOKY JiepKaBU-BIIACHUKA 1 MOBHHHI MaTH B CBOEMY PO3MOPSIKECHHI
e(eKkTUBHI 3aco0M TpaBoBOro 3axucty. HeoOximHo, 1mo0 mix 3a0opoHO0 Oyiu
iHCaliiepchka TOPTiBIA Ta MIKIJIMBA MisUTBHICTh B OCOOMCTHX IiHTEpecax.
KopucHumu ex-ante 3acobamu 3aXHCTy akI[iOHEpa-MiHOPHTapUsi MOXYTh CTaTh
Ha/IaHHs TEePeBAXKHHUX TpaB i BUMOra KBali(hikoBaHOT OUIBIIOCTI AJSI MPUHHSTTS
aKmioHepaMu TIeBHHUX pimeHb. I[leBHOT oOepexHOCTI mOTpedye 3a0e3redeHHs
3aXMCTy aKIIOHEPIB y BHIIAJKaX YaCTKOBOI MpUBAaTH3AIii MiANPUEMCTB JepKaBHOT
(hopMH BIIACHOCTI.

Sk OCHOBHHWII TpuMad axIiif, y 0araTbox BHIaJKaX, Ha 3arajibHUX 300pax
aKLiOHEPiB JiepKaBa MOKEe NpHUMMaTH pileHHs 0e3 y3ro/pkeHHS 3 OyAb-KuMm 3
IHIIKMX aKI[IOHEPiB. 3a3BUYail MO3MUILIS AePIKaBH JO3BOJISIE MTPUUMATH PILICHHS LI010
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ckimaay Harmsmosux pax I, Komm ¢yHKmisE TpuiHATTA pIilICeHHS € 3aKOHHUM
MpaBOM, 3YMOBJICHUM IIPaBOM BJAaCHOCTi, BaXKJIMBO, 100 JepkKaBa HE 3JI0BKMBasa
CBOEIO TO3MII€I0 OCHOBHOTO TpHMaua aKIii, HaNpHKIAl, HA IUIIXY IOCATHEHHS
IiJICH, 1110 HEe € B iHTepecax MiANPUEMCTBA, a BiATaK — IMIKOAATH 1HIIAM aKITiOHEPaM.
37MOBKUBAHHS MOXE MaTH Micle 1 yepe3 HEMpUHHATHI TpaHCaKUil 3 I1HIIUMHU
MOB’SI3aHUMH CTOPOHAMH, YTEpeKeHl MAijoBI pilieHHs abo 3MiHH B CTPYKTYpi
KaIliTary Ha KOPUCTH aKI[IOHEPiB 3 KOHTPOJIHHUM ITAKETOM aKIIiil.

Oprani3zaunis-BIacCHUK MOBHHHA C(HOPMYIIOBATH TNPHHIUIN CIPAaBEIMBOTO
CTaBJICHHS JIO aKIIOHEPIB 3 HeAep)KaBHOTO cexTopa. Opranizauisi-BIaCHUK IIOBUHHA
3a0e3meunTr, MO0 OKpeMi IiIIMPUEMCTBA JAeprKaBHOI (JOPMH BIACHOCTI, TOYHIIIIE,
ix HarmsmoBi pagy, TOBHOI MIpPOIO YCBIJOMITIOBAIHM Ba)KIUBICTh BITHOCHH 3
aKIlioHepaMu W aKTUBHO 1X BIOCKOHAIIOBaIX. [lOTEHIlian 3JI0BXKUBaHHS BUHUKAE,
KOJIN Jep’KaBa MOXeE NPaKTUKYyBaTH PiBEHb KOHTPOJIO, IO BUXOIWTH 32 PIBEHB,
3YMOBIICHUH TpPUMaHHSIM akmid. BWKOpHCTaHHS 30J0THX akIid MOBHHHO
00MeXyBaTUCS BUMAJKAMH, KOJIM BOHO € BKpall HEOOXiTHUM JJIsi 3aXHCTy MEBHUX
BOXJIMBHUX 1HTEPECIB CYCINbCTBA, 30KpEMa, 3aXHCTY T'POMAACHKOI Oe3nekH, i Mae
OyTH CITIBCTAaBHUM i3 JIOCSATHEHHSM TaKHWX IiJiel. bimbin Toro, opranu aepaBHOI
BIaW MAlOTh PO3KPHUTH iHPOpPMAIO IOM0 ICHYBaHHA OYIb-SIKUX YTOJl MiX
aKIiOHEpaMH, a TaKoX MPO HAasSBHY CTPYKTYpY KalliTaly, sika JO3BOJISE MEBHOMY
aKIioHepy KOHTPOJIOBATH KOPIOpAIil0 HE BIAMOBITHO WOTO YacTKW B KalliTai
i IPUEMCTBA.

2. JepxnignpueMcTBa TOBHHHI JOTPUMYBATHCS BHMCOKOr0 PpiBHS
NPO30POCTi, BKJIOYHO, 3riIHO 3arajJlbHOr0 IpPaBWiIa, 3 OJHOYACHHM
PO3KPUTTAM BciM akuioHepam ingopMmauii piBHOro o0csry.

BupimansHa ymMoBa 3aXHCTy akI[iOHEpiB - 3a0e3ledeHHS BHCOKOTO DIBHS
npo3opocTi. Sk 3aranbHe NpaBUIIo, MaTepiaibHy iH(POpMAIIiI0 MOTPIOHO 3BITYBaTH
JUTS BCIX aKI[iOHEPiB OJJHOYACHO, 00 3a0e3MeYnTH CTIpaBeJINBE CTABICHHS 10 HUX.
Binbmn Toro, miUIATarOTh ONPHITIOHEHHIO OYb-AKi aKIiOHEpHi YTroAW, BKIOYHO 3
yroJlaMu CTOCOBHO iH()OPMYBaHHI, 1[0 OXOIUTIOIOTH WiieHiB Harnsnosoi panu.

MiHopuTapHi Ta iHII aKIiOHEPH MMOBHHHI MaTH JOCTYII O BCi€i HEOOXigHOI
iHdpopmarii mms  Toro, MO0 OyTH CHOPOMOXHUMH TpUAMaTH OOIPYHTOBaHI
IHBECTHIII}MHI pillleHHs. MiX THUM, Baromi akilioHepH, BKJIIOYHO 3 OpraHizaili€ro-
BJIACHUKOM, HE TMOBHHHI 3JIOBXXWBATH iHQOpPMAIli€to, SIKY BOHH MOXYTh OTPUMATH
4epe3 piBeHb KOHTPOJIIO, 3yMOBIICHUI TPUMaHHAM aKiii, ado K wieHn Harnsnosoi
pamu. Ha mipnmpuemctBax JepaBHOT (OPMH BIACHOCTI, UM aKIlii HE KOTUPYIOTHCS
Ha Oipxi, 1HIII aKIioHepW 3aBXIW J00pe BHM3HAYeHI Ta YacTo MaloTh
NpuBUIeHOBaHUE JoCTyn 10 iHdopMmamii, Hampukiad, depe3 IiX UJICHCTBO Y
Harnsnosiit pani. [Ipote, sikoro 6 He OyiH SKiCTh Ta HOBHOTAa HOPMaTHBHO-TIPABOBOI
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0a3m, MmO perymoe pO3KpUTTA iH(OpMaIii, OpraHi3amisi-BIaCHUK ITOBUHHA
3a0e3neuynTd, MO0 BCi MANPUEMCTBA, aKI[SIMH SKHX BOJIOJIE JEp)KaBa,
3aIMmovYaTKyBaJ Iy BiJMOBIIHI MeXaHI3MH 1 MPOUEAYpPH 3 METOI TapaHTyBaTH BCIM
aKImioHepaM Oe3NepenIKoHIN Ta piBHUNA qocTym 10 iHpopmarii. OcobmuBy yBary
MOTPIOHO TPUIUIATH  4YacTKOBO mnpuBatm3oBanuM /J[I1, mo0 y mux Bumagkax
JepkaBa, SIK aKIioOHep, He Maya OUIbIIOi Bard B KOPHOPATUBHHUX PILIEHHSAX a0o
Oinpmoro goctyiy 1o iH(opMailii, HiXk TI0 TIpaBy BOJIOIIHHS aKIlisIMH.

3. HignpuemcTBa nep:kaBHOI GopMH BJIacHOCTI MOBHHHI GOPMYBATH AKTHBHY
NMOJIITHKY KOMYHiKalil Ta KOHCYJIbTAWiM 3i BciMa aknioHepamu.

All, BximouHO 3 OYIb-SIKUM ITiIIPHEMCTBOM, J€ AepKaBa € MIHOPUTAPHHM
aKIioHepOM, TMOBMHHI iMeHTH(]IKYBaTH CBOIX akI[iOHEpiB Ta CBOEYACHO 1
CHUCTEMAaTHYHO BiAMOBIAHO 1HPOPMYBATH IX MO 3HAYYIII MOJIl Ta HACTYMHI 300pH
akmionepiB. Il Takok MarmOTh HajgaBaTH iM JTOCTaTHRO 0a30Boi iH(OpMarii 10
MUTaHb, fKI TMOTpeOyroTh BupimeHHsI. O00B’s30k HarmsmoBux pax Il -
3a0e3MeYNTH BUKOHAHHS MiJNPUEMCTBAMHU iX 3000B’s3aHb LIOAO iHQOPMYBaHHS
cBOIX akifionepiB. Ha BukonanHs nporo, JIII MOBHHHI HE TiJIBKH 3aCTOCOBYBATH
YUHHY HOPMAaTHBHO-TIPaBOBY 0a3y, a HaBiTb MOXYTh WTH Jaii, 3a HPUHHATHUX
oOctaBWH, 3 MeTO0 po30yIOBH JOBIpH Ta BIIEBHEHOCTi, 3 YpaxyBaHHSIM
HEOOX1THOCTI YHUKATU 3aHAATO OOTSIKIMBHX BHUMOT. MipOI MOXJIMBOTO, aKTHBHI
KOHCYJIbTalii 3 MIHOPUTAPHIUMH aKIiOHEpaMH JOTIOMOXKYTh BJOCKOHAIUTHU TIPOIIEC
MIPUAHATTS PillIeHb Ta TIO3UTUBHO CIIPHIMATH BaXKIIUBI PillICHHS.

4. Heo0xinHo cnpusiTH y4yacTi akuioHepiB-MiHOopHTapiiB y 300pax akuioHepis,
1100 BOHM MAJIM 3MOry OpaTH y4yacThb Y NPUHHATTI BaKJIMBUX KOPNOPATHBHUX
pillleHb TaKUX, IK HANPUKJIaJ, BUOopu wieHiB Harusnosoi pagu.

MiHopuTapHi aKkIioHepH MOXKYTb OYTH 3aHEMOKOEHI (PaKTHYHUM MPUHHATTIM
pitiens, mo3a 30opamu akmionepiB JAI1 abo 3acimannsmu Harnsgosoi paau. Take
3aHETIOKOEHHS € 3aKOHOMIPHUM JUIsi IyONIiYHUX KOMIaHiil, B SKMX € 3HauyHHH
akiioHep, abo aKIlioHep 3 KOHTPOJIHHHUM ITaKeTOM aKIIii, IPOTe, I1e MOXKe TypOyBaTu
i KoMMaHii, ie iep:KaBa € JIOMIHAHTHUM aKIfioHepoM. JIJis ep)KaBu, K BJIaCHHKA,
MoOke OyTH IOpeYHWM 3aleBHUTH MIHOPHTAPHHX AakIiOHEepiB y TOMYy, IO iX
iHTepecH NPUMHATO A0 yBaru. Y CHUTYalisX, KOJIM MOXXE 1CHyBaTH KOH(QUIIKT MiX
iHTepecaMu JIep’KaBH Ta iIHTepecaMy MIHOPUTApHHUX aKI[iOHEPiB, K TO TPAHCAKIIIT 13
MOB’SI3aHIMH CTOPOHAMH, HEOOXIHO PpO3IIISIHYTH 3aJIy4eHHsS MIHOPUTapHUX
aKIioOHepiB 0 TPOIIECY YXBaJICHHS TaKUX OIEpPaIliid.

[IpaBo Opatu y4acTh y 3arajbHUX 300pax aKIiOHEPIB € 3aCaHUYUM IPABOM
akiionepa.  Jlns Toro, mo0 CTUMYNIOBATH aKTHUBHY Y4YacTh MIHOPHUTapHHX
aKLiOHepiB y 3aranbHuX 300pax akuionepiB /Il ta cnpustu peanizauii ix mpas,
KEPIBHI ITPUHLIUIIM OECP 1110/10 KOPIIOPATUBHOI'O BPSIYBAHHS HA TTIIIIPUEMCTBAX JIEPXKABHOI ®OPMU
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e KIANMPUEMCTBA TIOBUHHI 3alpOBAaIWTH CIICMiadbHI MexaHi3MH. lle Moxke
BKJIIOYATH KBaJli(hikoBaHy OUTBIIICTE IJIsl IPUHHATTS OKPEMHX pillleHb aKIiOHEPiB, a
TaKOX, SKIIO [1€ KOPUCHO 3 OTJIIITy Ha OOCTaBMHM, MOKJIMBICTH BUKOPHUCTOBYBATH
Taki cremiagbHi BHOOpYI MpaBWia, SK KyMYJSITHBHE ToJiocyBaHHS. JlomaTkosi
3aX0¥ MOXKYTh BKJIFOYATH IOJIETIICHHS TojiocyBaHHs In absentia abo po3poOky
KOPUCTYBaHHSI €JICKTPOHHUMHU 3aco0aMH, SK IUISX 3HMKEHHS BUTPAT Ha y4yacTb y
rojiocyBaHHi. binpmr TOoro, y4acTh y 3aradpHHX 300pax THX AakIiOHEpiB, AKi €
npaliBHUKaMU MiANPUEMCTBA, MOKE OyTH IOJIETIIeHa, HAPUKIAJ, 3aBASKHA 300py
JIOBIpEeHOCTEH Ha TOJI0CYBaHHS aKIiOHEPiB-MPaLliBHUKIB.

BaxnmBo, mo6 Oynb-Sknil CHellialbHuid MeXaHi3M 3aXUCTy MiHOpHUTapis OyB
perensHO 30amaHcoBaHWi. BiH Mae OyTH KOpPHCHHUM BCIM MIHOPHUTapHHUM
aKIioHepaM, 1 HisIKUM YHHOM HE CYNEPEYUTH KOHLEMIIIi CIIpaBeyInBOTO CTaBIICHHS.
Bin moBuHEH a HI TeEpemIKOHKATH JepiKaBi B SKOCTI Ma)KOPUTAPHOTO akIlioHepa
CIIPaBIISATH 3aKOHHWH BIUIMB Ha pilleHHS 300piB, a Hi JO3BOJSATH MiHOPUTAPHAM
aKIioHepaM HEBiJIOBIIHUM YHHOM TaJIbMyBaTH MPOIIEC MPUHHATTS PillICHb.

5. Tpancakuii Mixk Jgep:KaBo Ta MiANPUEMCTBAMHU jep:KaBHOI ¢opmu
BJIACHOCTI, a TakoX Mixk oxkpemumu /III, moBunHi Big0yBaTucs B pamkax
HAsIBHUX PUHKOBHUX YMOB.

3 MeTOI0 3a0€3MEeUNTH CIpaBeIINBe CTaBICHHS J0 BCiX aKIliOHEPiB, TPaHCAKIIi
MK JIepKaBOI0 Ta IAMPHEMCTBAMH JEpKaBHOI (OPMH BIIACHOCTI ITOBUHHI
BiOyBaTUCS HA THX CaMHUX yMOBax, IO W TPaHCAKIil MK OyIb-IKHMH IHIITAMH
yYaCHMKaMH pHHKY. KoHmenTyalbHO II€ Ma€ BiIHOUICHHS [0 3JIOBXHUBaHb B
TPaHCaKIisX 3 TOB’SI3aHUMH CTOPOHAMH, aJIe BiJIMIHHICTh TOJISTac B TOMY, IIO
MIOHATTS “TIOB’sI3aHi CTOPOHM™ clalille BU3HAYEHO, KOJU HAETHCS MPO AEPKaBY K
BJIACHHKA. HepxaBi BapTo 3a0e3MEUUTH BiAMOBIJHICTH yMOBaM PHHKY BCiX
tpaHncakmii JI1 3  jgepkaBol0 Ta KOHTPOJIHOBAHHMH JIEPXKABOK CYyO’ €KTaMH
rOCHOJAPIOBAaHHA, a TaKoX, SKII0O 1€ JJOPe4YHO, BHKOHYBAaTH MEPEBIpKY
moOpodecHOCTI X TpaHcakmiid. Lleil acrekt mie mae BigHOMIEHHS 10 OOOBS3KIB
HarnsgoBoi panu, npo siki WAeThcst B TeKCTi mux KepiBHUX NPUHIUIIB, TOMY IO
3aXHUCT BCIX aKIIOHEPIB € YITKO CHOPMYITHLOBAHUM 00OB’sI3KOM diieHiB HarmsimoBoi
paau JisSTH B iHTEpecax MiJIPUEMCTBA Ta HOTO aKI[iOHEPiB.

B. Bumorn HamioHaJLHMX KOJIEKCIB KOPHMOPATHBHOIO BPSAAYBAHHSA
NMOBUHHI BUKOHYBaTHca BciMa myOaiyvammm JIII, a, xonm me 3yMoOBJIEHO
HeoOXxigHicTIo, i I, yui akuii He KOTHPYKOThCS HA OipaKi.

VY Ginbimocti KpaiH JIFOTH MpaBUiia KOPIOPATUBHOTO BPSLyBaHHS TyOJIiYHUMU
nianpuemctBaMu. [IpoTe, MexaHi3MH iX 3aCTOCYBaHHS 3HAYHO BiAPIZHSIOTHCSA, i
JesIKi MAlOTh XapakTep peKOMeHJalil, peasizanis iHmux (GOHI0BUMH PUHKAMH Ta
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perynaTopaMu IIHHUX MamnepiB) BiOYBAa€ThCS 3TiIHO TPUHIMITY ‘‘BUKOHYH-a00-
MOSCHION”, a 1HII € 000B’I3KOBUMH 10 BUKOHaHHS. ba3oBe momnoxenHs: KepiBHux
MIPUHLIUIIB TPOTOJIOIIYE, MO MiIPUEMCTBA IepPKaBHOI (JOPMH BIIACHOCTI ITOBHHHI
KepyBaTHCS  CTaHAApTaMH  HAle)KHOI TNPAaKTUKU  JICP)KABHOTO  YIPAaBIIiHHS
nyOniyanME mianpuemctBamiu. Lle nepenbavae, mo AepKmiApreMCTBa, 1 mMyOivHi,
1 Ti, aKmii SKUX HE KOTHUPYIOTHCS Ha OipiKi, TOBHHHI 3aBKJM BUKOHYBAaTH BUMOTH
HAI[IOHAJPHUX KOJEKCIB KOPIOPATHBHOTO BPSAYBaHHS, HE3aJEKHO BiJl CTyHEeHA
000B’13KOBOCTI X BUKOHAHHSI.

C. Y tux Bunaakax, aie sumora a0 JAIl peanizoByBaTH nijai aep:xkaBHOI
MOJIITHKH, adeKBaTHA iHQopMaulis npo Taki HijTi MOBUHHA 3aBkKAUM OyTH
JAOCTYIHOIO BCiM Helep:KaBHUM aKI[iOHEpPaM.

B pamkax 3000B’s3anHs [l 3a0e3neynTd BHCOKUH PIBEHb MPO30POCTi Y
BiTHOCHHAX 3 ycCiMa aKIliOHepaMH, Jep:kaBa MOBHHHA PO3KPHUBATH HE-IEPKaBHIUM
aKmioHepaM MarepianibHy iH(OpMaIi0 BiTHOCHO Oynb-SKAX MiNiel Iep)KaBHOL
MOJIITUKY, TOCSITHEHHS SKUX o4ikyerhes Bia JI1. BimmorigHa iHdopmarliis moBuHHA
OyTH DPO3KPHTOIO BCIM akilioHEepaM Ha MOMEHT IHBECTYBaHHA i OyTH MOCTiHHO
JIOCTYITHOIO TIPOTSITOM BCHOTO TIEPi0Ty YNHHOCTI IHBECTHIL].

D. Sxmo AII 3apisni B npoexTax, o nepeadavyarTsb CHiBIPALI0, TAKUX
SIK CHUJIBHI mianpuemMcTBa Ta my0aiyHo-npuBaTHi naptHepersa (IIIIII), ko:xHa
CTOPOHA /I0rOBOPY NOBMHHA 3a0e3MeYMTH AOTPHMMAHHS AOrOBipHMX mNpaB i
PO3B’A3aHHS CHIPHUX MUTAHb BYACHO TA 00’ €KTHBHO.

Komu JI1 3anmisiHi B mpoekTax, MmO MepeadadaroTh CHIBOpPAI0 3 MPUBATHUMU
napTHepamH, TOTPIOHO NPHUIUIMTH YBary JIOTPHMAaHHIO JIOTOBIpHHMX TIpaB BCIX
CTOpiH Ta 3a0e3MeynTH Nit0 MeXaHi3MiB e(EeKTUBHOIO MPAaBOBOTO 3aXHCTy Ta/du
po3B’si3aHHs criopiB. [1oTpiOHO AOTPUMYBATHCh IHIIUX BIAMOBITHUX PEKOMEHIAIIIH
OECP, 3okpema, Illpunyunie Oepoicagnoco YNPAGNiHHA NYONIUHO-NPUBAMHUMU
napmuepcmeamu, a TaKOX, y BIANOBIAHUX cekropax, [lpunyunie OECP wodo
yuacmi npusamnozo cexmopy 6 iH@pacmpykmypi. OnHIEIO 3  KIIOYOBUX
pEKOMEHJIAIiH MX IHCTPYMEHTIB € Taka: HeOOXiHO MPUALISITH yBary MOHITOPHHTY
Ta YNPaBIIHHIO OyAb-IKHUMH MPUXOBAHUMH a00 SIBHUMH (PiCKAIBHUMHU PH3UKAMHU
JUTSI Tep>KaBX BHACIIJIOK MyOJIiYHO-TIpUBAaTHOTO MapTHepcTBa uu y4acti JI1 B iHmmx

CTPYKTypax.

binpm Toro, ¢opmanizoBaHi JOTOBOPH MIX JepKaBOIO Ta NPUBATHUMH
naptHepamu, abo Mixk [IIl i mpuBaTHUMH TapTHEpaMH, IMOBUHHI YiTKO BH3HAYATH
BiJIMOBiIHI 30008’ sI3aHHS MAPTHEPIB MPOEKTY Y BUMAIKY HerepeadauyBaHuX MO,
1 B TOM € 4yac MOTpiOHa THYYKICTh, TOCTATHS JIJIs IIEPEryIsiay YMOB JIOTOBODPY, y pasi
HeoOXigHocTi. MexaHi3MH BUpILLIEHHS CHOPIB MOBUHHI 3a0e3MeuyBaTH YeCHUH Ta

KEPIBHI [IPHHLIMITY OECP LOJI0 KOPITOPATUBHOI'O BPSIZIYBAHHSI HA MIATIPUEMCTBAX JEPYKABHOI GOPMIU
BJIACHOCTL:PEJIAKLIISI 2015 POKY © OECD 2019 65



AHOTALII JIO TJIABU 1IV: CIIPABEJIJIMBE CTABJIEHHS 1O AKITIOHEPIB TA IHIIINX IHBECTOPIB

BYACHHIA, 0€3 HEXTYBaHHS HIIUMH 3aCO0aMH CyIOBOTO 3aXHUCTY, PO3TISA OyIb-SIKAX
CHIpHUX MHUTaHb, 110 MOKYTh BHHUKHYTH MPOTATOM peaii3amii IpoeKTy.
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AHOTAIII 10 TJIABH V: BITHOCHHH 13 3AIIIKABJIEHUMHA
CTOPOHAMMU TA BIANNOBIJAJIBHA JIAJIBHICTD HNIANNPUEMCTBA

Ilonimuka  enacnocmi  Oepycagu  HNOGUHHA  HOGHICMIO  GU3HAGAMU
eionogioanvricme /Il neped 3auikaenenumu cmoponamu i nepeodauamu, w0
I 3¢imyomes npo cman ix @ioHocuH i3 3auikaenenumu cmoponamu. byov-aki
OUIKYBAHHA 0epicasu w000 8ionoeioanvHo2o eedennsn Odianvnocmi /I maromo
Oymu uimko eupaxceHumu.

VY neskux kpainax-ugenax OECP mpaBoBuii cTaryc, HOpMaTHBHI akTH abo
B3a€MHI JIOTOBOPH/KOHTPAKTH HAJal0Th IICBHUM 3alliKaBJICHUM CTOpPOHaM
cnerudivni npasa B Il Jesxum Il HaBiTh MOXYyTh OyTH TpHTaMaHHI HiTKi
CTPYKTYpH JAEpKaBHOTO YHpaBIiHHA y cdepi HamaHWUX 3alliKaBICHHAM CTOPOHAM
npas, TOJIOBHUM YHHOM, HIETHCS MPO MPEACTABHULITBO MPAIiBHUKIB MiAIPHUEMCTBA
Ha piBHi HarmsmoBoi pamm, abo iHIII mpaBa WMIOAO KOHCYNBTAIliN /HMPUHAHATTA
pillleHb, HAJaHWX TPEACTABHUKAM IMPAIiBHUKIB Ta  OpTaHi3amisM CIIOKHBadiB,
HANpPHUKIAJ, Yepe3 KOHCYIbTATHBHI PajH.

JI1 moBuHHI BU3HABaTH BaXIIMBICTh BIJHOCHH 13 3alliKaBJICHUMHU CTOPOHAMHU
IUTsT po30yMOBU CTIMKMX Ta (iHAHCOBO 3MOPOBUX MiANPHUEMCTB. BimHocwHm i3
3aIliKaBJICHIMH CTOPOHAMH 0coOnmBO Baxkimmi mist JII, OCKiIbKM BOHH MOXYTh
MaTH BHUpIlIajJbHE 3HAYCHHS JUI BHUKOHAHHS 3000B’sA3aHb HaJaBaTH IyOsiuHi
MOCIYTH, SIKIIO Taki €, a Takok, komu JII1 MOXyTh MaTH y HESKHX CEKTOpax
iHQPacCTPpYKTypH IKUTTEBUH BIUIMB Ha TIOTEHINall 3pOCTAaHHS MOKA3HUKIB
MaKpPOCKOHOMIKH, a TAKOX Ha TPOMaJIH, B SKUX BOHH IPAIIOI0Th. BijibIll TOTO, JesKi
IHBECTOpU BCE YACTillle y CBOIX IHBECTHI[IHUX PIIICHHSX BPaXOBYIOTh IHTaHHS,
MOB’s13aHi1 13 3aIliKaBIEHUMH CTOPOHAMH, a TAKOX OI[IHIOIOTh TOTEHIIHI PU3HUKH
CYJIOBOTO PO3MJISY ITUTaHb, 110 CTOCYIOTHCS 3alliKaBIICHUX CTOPiH. TakuM YMHOM,
JIy’Ke BaXKIIUBO, 1100 opraHi3ailis-BiacHuk i [II1 BU3HaBaIM BILIUB, SKHI MOXE MaTH
aKTHBHA TIOJIITUKA IOJI0 3aI[iKaBIEHUX CTOPIH HA JOBTOCTPOKOBI CTpATETidHi I
MiANPUEMCTBA Ta Ha Horo penyTaiito. JI1, TakuM YMHOM, MOBHHHI 32 TIOTOPKCHHAM
13 OpraHi3aili€l-BJIaCHUKOM, PO3pPOOJSATH Ta aJCKBATHO PO3KPUBATH YIiTKH 1[I
TIOJIITUKHY BIHOCHH 13 3aIliKaBJICHUMHU CTOPOHAMH.

Opnak, nepkaBa He MOBWHHA BUKopucToByBaTH Il y mocsrHeHHi minel, ski
MOXYTh BIIPI3HATHCS BiJl THX, IO CTOCYIOTBCS TIPUBATHOTO CEKTOPY, Oe3 HajgaHHS
KOMIIeHcallii y neBHil (opMi. Byib-sKi HaaHi 3aliKaBIEHUM CTOPOHAM CIEIU(IUHI
mpaBa, ab0 BIUIMB HAa TMPONEC NPUHAHATTS pIlIeHHS, TOBWHHI OyTH $CHO
BUpaXeHUMH. Slkumu 0 He Oynu mpaBa, HajaHI 3alliKaBIEHHUM CTOPOHAaM 3TiTHO
3aKoHY, a00 0co0HBi 30008’ s13aHHS, ki [I1 MOBUHHI BUKOHYBATH Y IIbOMY 3B’SI3KY,
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opraHu KOMIIaHii, TOJJOBHIM YHHOM, 3arajibHi 300pu akiionepiB Ta Harmsamosa pana,
MTOBHHHI 3JTUIIIATH 32 COOOI0 TOBHOBAXCHHS TPUIMATH PillICHHS.

A. Opranu Jep:kaBHOI BJIaAW, opraxizamii-BaacHuxku Ta cami Il
NMOBMHHI BH3HABATH i MOBajkKaTH NMpaBa 3alikaBJeHUX CTOPiH, MependadveHi
3aKOHOABCTBOM i JOrOBOpPaMu CTOPiH.

SK JOMiHaHTHHMH aKLiOHEp, JepXKaBa MOXKE KOHTPOIIOBATH NPUHHATTS
KOPIIOPAaTUBHUX pilmleHb 1 OyTH B CTaHI NpUHAMATH pillleHHS HE Ha KOPHCTH
3aliKaBICHUX CTOpiH. TakuM YHMHOM, BAKJIMBO 3aCTAHOBUTH MEXaHI3MH 1
MPOLIEAYPH JUTsl 3aXHCTY MPaB 3alliKaBJIEHUX CTOpiH. OpraHi3allis-BIaCHUK MOBUHHA
MaTH YiTKy MONITHKY 070 1mporo. JII moBWHHI MOBHOIO MipOr0 MOBa)KaTH IpaBa
3aIliKaBJICHUX CTOPIH 3TiIHO 3aKOHOJABCTBA, PETYMATOPHUX AaKTIB Ta B3aEMHHUX
JOroBOpiB. BoHM MOBHUHHI [isTH SIK MyOJIiYHI KOMITaHi1 MPUBATHOTO CEKTOPY.

st 3a0x0ueHHsI 10 aKTUBHOI Ta TuTiAHOI criBmpari, 11 moBurHI 3a6e3neunTn
3aIliKaBJICHUM CTOPOHAM CBOE€YACHUH 1 PETyISIpHUA MOCTYI 10 BiAMOBIAHOI,
JIOCTaTHLOI Ta JTOCTOBIPHOI iH(opMaIlii, MO0 3alliKaBICHI CTOPOHU MaJld 3MOTY
KOPUCTYBATHCSI CBOIMU TMpaBaMH. 3alliKaBJeHI CTOPOHH MOBHHHI MAaTH JIOCTYII 10
e(heKTHBHOTO TPABOBOTO 3aXHCTy y pa3i mopymeHHs ix mpas. llpamiBaukm JII1
TaKoX MarTh OyTH CIIPOMOXXKHAMH 0Oe3 Tepernkos mosimomMutn Harmsmosiit paxi
npo cBoi mpi (bona fide) 3anemnokoeHHs 3 NpUBOLY HE3aKOHHUX a00 HEETHUHHUX
Ii#A, 1 gepe3 110 Jifo iX mpaBa HE MOBHWHHI OMHMHUTHUCS Tix 3arposoro. JI1 moBuHHI
chopMyBaTH BiANOBITHY YiTKY IMONITHKY Ta MPAKTUKY, HAPUKIIA, TTONITHKY 00
MOBiJOMJICHHS TIPO Mi03py NopyieHsb. [IpaniBHrKaM peKOMEHIOBaHO MOBIAOMHUTH
KOMIICTEHTHHUM OpraHam cBoo jo0pouecHy (bona fide) mperensito, komu BiacyTHi
CBOEYACHI BHUIPaBHi Jii, 200 € 00TpYHTOBaHUI PU3UK HETATUBHUX JiH IiAIPUEMCTBA
y BIINOBiJb HAa TOBIOMICHHS TpPO MiJ03py MOPYIIEHHS 3aKOHy. Y 0araTbox
Kpainax nependayeHo MOJIUBICTD [MOBIIOMJISATH HartionansHOMY
KOOpAMHauifHOMy OI0po Ipo BUNAAKu nopyiieHHs Kepisenux npunyunie OECP oas
bOazamoHayioHAIbHUX NIONPUEMCTE.

Crnix 3a0xo4yBaTd pPO3pOOKY MEXaHI3MiB YydYacTi TpAIliBHHKIB, KOJH IIe
aKTyaJIbHO 3 OISy Ha BaXKIMBICTh BIJHOCHH i3 3aIliKaBJIEHUMHU CTOPOHAMH IS
nesuux JAIl. OgHak, npu BUpIIIEHHI TUTAHHS aKTyalbHOCTI Ta OakaHOro (opmaty
UX MEXaHi3MiB, JepkKaBa MOBHHHA YBAXKHO PO3TIISHYTH MpPUTAMaHHI TPYAHOII
NEPEeTBOPEHHSI OTPUMaHUX TMpaB Yy eQeKTHUBHI MEXaHI3MH  IiJBHIIECHHS
pesynpTaTuBHOCTI. [lpukimaam MexaHi3MIB 3ay4eHHS MpPAIliBHUKIB OXOILIIOIOTh
npenctaBHUITBO poOiTHUKIB JII1 y HarmsmoBux pamgax Ta ydacTte y THporiecax
JIep’KaBHOTO YNIPABIiHHS, Ha KIITAIT MNPEACTABHHUITBA Npodcniiok Ta Paam
HiANPUEMCTBA, IO PO3MIAAAIOTH TOYKY 30py POOITHUKIB Ha TIEBHI Ba)KJIHMBI
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pimenHsa. MibKHapoaHI KOHBEHITIT Ta HOPMH TaKOK BU3HAIOTH IpaBa MpaIliBHUKIB HA
iH(popMaLlito, KOHCYNbTAIi{ Ta BEJJICHHS TIEPETOBOPIB.

B. My6aiuni ado Benuki /Il moBuHHi 3BiTyBaTH mnpo BinHocunu i3
3amiKaBJeHUMH CTOPOHAMH, BKJIIOYHO, 32 HASIBHOI Ta BiMOBiTHOI MOKJIMBOCTI,
3 TAKAMH acNeKTaMH, K Podoya cujia, KPeAUTOPH, a TAKOK IPOMATH, HA SIKi
BILIUBAE aisibHicTh JI1.

Hanexxna mpakTthka BHMarae Bij] MyOJIYHMX KOMITaHi 3BITYBaHHS ITHUTaHb,
CTOCOBHO 3allikaBJIeHUX CTOpiH. Bukonytoun mro Bumory, Il mpomeMoHCTPYIOTh
CBOE Oa)kaHHA [MisATH OLNBII MPO30pO, a TAKOXK BiJNAHICTH CHiBPOOITHUITBY i3
3aIikaBJIeHUMHU cTopoHaMu. Lle, B cBOIO 4epry, crpusTHMe 3MIITHEHHIO JOBIpH Ta
MOKPAIIeHHIO peryTamii mianpuemctsa. Sk Hacmigok, Benuki A1l abo my6miuni 11
MaloTh MiATPUMYBaTH KOMYHIKAIIiif0 3 iHBECTOpaMH, 3alliKaBICHUMH CTOPOHAMH Ta
MIMPOKUM 3arajioM TPOMAJH 1010 CBOEI MOMITHKH CTOCOBHO 3alliKaBIEHUX CTOPIH 1
HagaBatu iH(opmarito mpo il edexTHBHe 3acTocyBaHHA. Lle TakoX CTOCYEThCS
Oynp-skoro JII1, mo peamizye BaIMBI Il JACpPKaBHOI MONITHKH ab0 Mae
3000B’s3aHHA y cdepi MyONMYHUX MOCIYT, 3 HAJCKHOK YBarow JO BapTOCTi
HaJaHHA iX 00csATy. 3BITH MPO BITHOCHHU 13 3aIliKaBICHWMH CTOPOHAMH ITOBUHHI
MaTé TIOCWIAHHS HA HAJEXHY NPAKTUKY 1 0a3yBaTUCS HAa YMHHUX NPUHIUIAX
PO3KpUTTA iH(pOpPMAIlT TIPO COLIATBHY Ta €KOJOTIYHY BIAMOBINAIBHICTh. TakoX
Oaxxano, mo0 JIII wamcmmanmm cBOi 3BiTHM TPO BIJHOCHHU 13 3aIliKaBICHUMH
CTOPOHAMHU IS 1X HE3AIEeKHOTO aHaIli3y, IO MiJCHIIAIO O1 iX JOCTOBIPHICTS.

C. KepiBui opranm [AII moBuHHI po3poduTtH 3aco00M BHYTPIIIHBOIO
KOHTPOJIIO, CTAHJAPTH eTHYHOI TOBEeJiHKH Ta TMpOrpamMMm 4Yd 3axoau
AOTPMMAHHS  3aKOHOJABYMX BHMOI, peadi3oByBaTH iX, BHMKOHYBAaTH
MOHITOPMHI BHMKOHAHHS 3aXO[iB, BKJIIOYHO i3 3aXoaaMM TONepeIKeHHS
maxpadicrea i kopynmii. Taki 3aco0m i 3axonMm NOBMHHI cnupaTHCcA Ha
HOpMATMBHY 0a3y KkpaiHu, OyTH Y3roJsKeHUMH 3  MIKHApPOAHMMM
3000B’A3aHHAMM KpaiHu i crocyBaTHcs sik camoro JII, Tak i mifKOHTpoIbHHUX
oMY MiAMPHEMCTB.

Harmsanosi pamu [I1, sx i HarmsmoBi pangn mpuBaTHHX KOMITaHiH, IMOBUHHI
3aCTOCOBYBaTH BHCOKI CTaHAApTH €TWYHOI TOBENiHKMA. Takwii migxim - B
JIOBFOCTPOKOBHUX 1HTEpecax OyAb-sKOTO MiJIPUEMCTBA, IK 3aci® po30yJ0BHU JOBipH
Ta aBTOPUTETY B IOBCSKJCHHUX OIEpallisiX Ta 3 OISy Ha JOBrOCTPOKOBI
30008B’s13aHHs. JII1 MOXyTh 3a3HaBaTH 0COOIMBOTO TUCKY Yepe3 B3aEMOJIIIO TITOBHX
MipKyBaHb 3 MOJITHYHHMH, @ TKOXK 3 MIPKyBaHHSIMH JIEPXKaBHOI MOMITHKU. Binbin
TOTO, uepe3 Te, 1m0 JI1 MOXKyTh BilirpaBaT BaXJIUBY PoJib y (hOPMYyBaHHI CIIOCO0Y
BeJIeHHsI Oi3Hecy B KpaiHi, HaOWpae Baru JOTPUMAaHHS HUMH BHUCOKHX CTHYHHX
CTaH/IapTiB.

KEPIBHI TIPUHIIAITA OECP 11010 KOPTIOPATUBHOT'O BPSITYBAHHSI HA TIIATIPUEMCTBAX JEPYKABHOI ®OPMI
BJIACHOCTL:PEJIAKLIIS 2015 POKY © OECD 2019 69



AHOTAUIT JIO TJIABU V: BIITHOCUHU 13 3ALIIKABJIEHUMU CTOPOHAMU TA BIJIITOBIJAJIbHA
JAUJIBHICTD IIIATIPUEMCTBA

HepxmianmpuemMcTBa Ta iX TOCaAOBI OCOOM TIOBHHHI y CBOIM MOBEHiHII
JIOTPUMYBATHCS BUCOKHMX CTaHAApTiB eTHKU. J[[1 MOBHHHI pO3POOUTH MPOrpaMu Ta
3aX0JI BHYTPIIITHHOTO KOHTPOIO, CTUYHOI MMOBEIHKH Ta JOTPUMAHHS HOPM, SIKHX
BOHHM 3000B’s3aHI MOTPUMYBATHCS B KpaiHI Ta B IIMUPIIOMY PO3YMiHHI KOJEKCiB
noBeninku. lle mae BkiIrO4aTH 3000B’s3aHHs nOoTpuMyBatuch Kowueenyii OECP
wooo bopomvbu 3 XabapHuymeom, a TaKOX 3aCTOCOBYBATH PEKOMECHIAIIiH
Kepisnuymea ODCP 3 kpawjux npaxmukx 6HYMpIUHb020 KOHMPONIO, emuKu md
OOMPUMAHHSL 3AKOHOOABYUX BUMOR.

Konmekcn eTHyHOI MOBENiHKM MOBHHHI CTOCYBaTHCS SIK JIEPXKIIINPUEMCTB B
[MiJIOMy, Tak 1 BCIX IX JOYIpHIX WIANPHEMCTB 1 HAJaBaTH YiTKe Ta JeTajabHE
ckepyBaHHs BciMm mpamiBaukam 1 mozgo ix ouikyBanoi moBeminku. /11 moBuHHI
3alpOBaUTH MPOrpaMU Ta 3ax0au JOTpuMaHHS KoJeKCiB eTHYHOI MOBEHiHKH.
HanexxHOrO TMpakTUKOIO BBaXKAETHCA PO3pOOKAa IUX TMPABWI i3 3aTyYEHHSIM BCiX
MPAIiBHUKIB Ta 3aliKaBIeHUX cTOpiH. Komekcn MOBHHHI KOPUCTYBATHCS SIBHOIO
miATpUMKOIO Ta pimyuicTio HarmsimoBux pan i Buimoro kepiBHoro ckiamy JIT
JOTpUMYBaTHCS iX TonoxkeHb. HarnmsgoBum pagam JII HeoOXigHO 3  MEBHOIO
MEPIOANYHICTIO BUKOHYBAaTH MOHITOPUHT fgoTpuMaHHA KopjekciB — eTudHoi
IOBEIIHKH.

Kopekcu eTMyHOI MOBEIHKY MMOBUHHI BKIIIOYATH CKEPYBAaHHS OO MPOIICCIB
3aKyIiBIi, a TaKOXX KOHKPETHI MeXaHI3MH 3aXHCTy Ta 3a0XOYEHHS 3alliKaBICHUX
CTOpiH, 30KpeMa, mpamiBHuKiB JII, mOBimOMIATH TpO HE3aKOHHY a00 HEeTHYHY
noBeiHKy nocagoBux ocid JAI1. Y nupoMy BiHOWIEHHI, OpraHi3alii, 110 BUKOHYIOTh
¢byHKUIT BracHUKa, MOBUHHI 3a0e3meunty, mod Il y cdepi ix BimmoBigamsHOCTI
e(heKTUBHO 3aIlpOBaMIIA 3aCO0M OE3MeKH Ui CKapr IMpalliBHUKIB, iHIUBIAyalbHI,
a0o vepes iX IpeJCTaBHUIILKI opranu, abo s ckapr 330BHI JII1. Harmsmosi pamu
JIT MOoXyTh HaJaTH TpalliBHAKaM, 9 IX MpeJCTaBHUKAM, KOH(ISHIITHUE psaMuii
JOCTYN JIO He3alexHoro uieHa HarmsmoBoi paau, abo mo omOyiacMmeHa Ha
mignpuemctBi. Komekcn  eTWYHOI TMOBEMIHKM  TaKOXX  TOBHHHI  MICTHTH
JTUCIUIUTIHAPHI 3aX0JM, KOJM 3BUHYBAYCHHS BH3HAHI OC3IIJCTABHUMH 1 HE
JOOPOYECHUMH, JISTKOBAKHUMH 200 CYTSDKHUIIBKHMHU IO CYTi.

D. Y cBoiit aissibHOCTI /{Il MOBUHHI 10TpUMYyBaTHCA BUCOKHX CTAHAAPTIB
BiAnmoBiganbHoi aisioBoi moBeninku. HeoOXiTiHO ONPUJIIONHUTH OYiKyBaHHA
Aep:kaBH B Wil cdepi, a Takok 3anpoBaguTH YiTKi MeXaHi3MHU peaJizaiii
O04iKyBaHb JIepPKABH.

SAx 1 npuBarHi kommnanii, JI1 mMaroTh KoMepiiiHUI iHTepec 0 MiHimi3alii
penyTaliiiHuX pU3MKIB, a TAKOXK 3alliKaBJICHI, 1100 JEPKIIANPUEMCTBO CIpUMAaITH
K KOPIOpAalil0 3 BHCOKOIO TPOMAJACHKOIO BiamosizanbHicTio. Il moBHHHI
JIOTPUMYBATHUCS BIUCOKHUX CTaHIAPTiB BiJIOBIIAIBHOI JIIJTOBOI TOBEIiHKH, BKIFOYHO
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13 CTaBJICHHSM JIO €KOJIOTii, 70 TPAaIiBHUKIB, JO TPOMAJCHKOTO 3I0POB’S 1 Oe3MeKH,
a Takox no mnpaB Joguau. Jlii [IIl moBuHHI OyTH KepoBaHI BiJIOBITHUMHU
MDKHApOJHUMH CTaHIAPTaMH, BKIIOYHO 3 TAaKUMH IHCTpyMeHTamMHu sk KepieHi
npunyunu OECP 0ona 6azamouayioHanbhux nionpuemcms, MO 1X YXBaJTWIH BCI
kpainu-wienn OECP, i B sikux BigoOpaskeHO BCi YOTHPH MPUHIMIIHM, SKI MiCTHTh
Hexnapayis MOII wooo 3acadnuuux npunyunie i npas y cgepi npayi; a TaKOK
Kepieni npunyunu OOH y cghepi Oiznecy ma npag modunu. Opranizalisi-BIacHUK
MOJKE TIOBIIOMHTH MPO CBOi O4iKyBaHHS Ta BuMaratu Big JII1 3BiT mpo BiamosimHi
pe3ynbTaTh B 1id chepi. Harmsmosi paau ta ynpasninmi 11 noBuHHI 3a0e3neunTh
IHTETpaIio NUX NPUHIWINB y KopmopaTuBHe BpsayBanHs JII, 3 miarpumxoro
CTUMyJaMH Ta 3 OOOB’S3KOM BIAMOBIAHOTO 3BITyBaHHA ¥ MOHITOPUHTY
Pe3yJIbTaTUBHOCTI.

Bix JII He Tpeba BuMaraty y4acti y ONarofiifHUX axiisXx 9u HaJaHHS TaKUX
MyOIYHUX TTOCIYT, SIKi OUTBIT JOPEYHO HAAABATUMYTh BiJIITOBI/THI JepKaBHI OpraHm.
OuikyBaHHS JIepXKaBU 1100 BiAMOBINANIBbHOI AiaoBoi noBeninku JII1 moBuHHI OyTH
OTIPHJTIOHEH] Y YiTKUH 1 mpo3opwuii crocio.

E. JepxnignpuemMcTBa He MOBHHHI CTABATH MeXaHi3MaM# (piHAHCYBaHHS
nojiitnynoi aissibHocTi. Cami /IIl He moBUHHI POOMTH BHECKH Y MONITHYHI
KaMIaHii.

3a xomuux o6craBuH /[II He TMOBWMHHI CTaBaTW KEPENOM Kammitamy s
(iHaHCYBaHHS TMONMITHYHUX KaMmmaHii um 3axofiB. Komm y munynomy Il Oymm
BUKOpHUCTaHi 17151 (iHAHCYBaHHS MapTiid, 1le He 000B’SI3KOBO Mo (OpPMY MPSMHUX
BumiaT. [cHye iH(OpMaIis mpo JesKi BUMaAKK BUKOpUCTAaHHS TpaHcakii mix JIT
Ta KOPIOpaLisSMH, KOHTPOJIbOBAHMUMHU NOJITHYHUMH iHTepecamu, depe3 siki JI1
3a3HaJI peanbHUX 30UTKIB.

Binbmi Toro, xoua y AesKuX KpaiHax 3arajibHO MOIIMPEHOI0 € MPAKTHKA BHECKIB
MIPUBATHUX KOMITaHIN y TIONMITHYHI KaMItaHii, 3 KOMepIliiHNX MipKyBaHb, J{I1 BapTo
YTpUMYBAaTUCh Bil Takux nid. PeanpHmit koHTponb Haj /I, BkimouHO uyepes
PETyYJIIOBaHHS, 1€ — BIAMOBIAAJILHICTh TMOJITHKIB, SKI HaJSXKATh 10 MOJITHUHUX
napTiil, O KOPUCTYIOTHCS ILEAPICTIO KOPIIOPATUBHUX CIIOHCOPIB. A BiJITaK, pU3UK
KOH(TIKTIB iHTEpECIB, IO € MPUTAMAHHUM KOMIIaHISIM IPUBATHOTO CEKTOPY, 3HAYHO
30inbIIyeThes y unaaxy JI1.
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AHOTAIII 10 I'JIABHU VI: PO3KPUTTS IHOOPMAIIIL TA
HPO30PICTH

Y ceoiii oiansnocmi /Il noeunni Ooompumyeamucsa 6UCOKUX CHAHOAPMIE
npozopocmi i maxk camo, AK i nyoniuHi KOMRawHii, HOGUHHI dompumysamucs
GUCOKUX CHAHOAPMIie AKOCHMI OyX2anmepcbKo2o 00Ky, po3Kpumms inghopmayii,
GUKOHAHHA 3AKOH00AGUUX BUMOZ | CHIAHOAPMIE ayoumy.

IIpo3opicts ¢inancoBux i1 He (iHaHCOBHX pe3ynbTariB mismbHOCTI Il €
rojJOBHUM (DaKTOpPOM TIOCWICHHS MiA3BiTHOCTI HarnsgoBux pag 1 BUKOHABUUX
opraniB JI1 ta cnpusie misim aepkaBu, Sk moingopMoBaHoro BiacHUKa. B mpomeci
po3pobneHHs BuMmor a0 3BiTHOCTI I Ta poskpurTs HuMu iHopmaii, HeoOXiTHO
BBKATH Ha PO3MIp WIANMPHEMCTBA Ta Ha OPIEHTAIII0O HOTO0 TOCIOAapCHKOL
nisutbHOCTi. Hampuknan, He mOTpiOHO, 00 BHMOTH A0 PO3KPUTTS iH(popMarii
Hesenmkumu I, ski He 3amydeHi M0 BUKOHAHHS 3aBJaHb JEPXKABHOI TONITHKH,
Oyl TaKUMHU BHCOKMMHU, IIOOW BPEIITI PEmT YCKJIaTHIOBAIM iM KOHKYpeHIifo. [
HaBIIAaKH, KOJU WIETHCS PO BENUKI Jep KITiAIPUEMCTBA, 00 KOJIH JepkaBHa Gopma
BJIACHOCTI 3yMOBJICHa TEpII 3a BCE peajlizalli€lo MONITUKH naepkaBu, Ttoxmi JI1
MOBHHHI TOTPUMYBATHUCS OCOOIMBO BHUCOKHUX CTaHJAPTIB MPO30POCTi Ta POIKPHUTTS
iH(hopMarii.

A JepamiknpueMcTBa MNOBHHHI 3BiTYyBaTM BiAMOBIAHY AiAIBbHOCTI
nmianpueMcrea marepiajibHy iHdopMmaunio ¢piHaHcoBOro i He (iHAHCOBOroO
XapaKTepy 3riIHO BHCOKOI0 PiBHAl SIKOCTI Mi’KHAPOJHO BU3HAHMX CTAHIAPTIB
po3kpuTTA indopmanii kopnopauii, i ua ingopmanisa Mmae crocyBatucs i cep
CYTTEBOT0 3HAYEHHA AJSA JAepkaBM fIK BJACHHKA, i 3araady rpomaau. Croau
nianangae, 30kpema, aissbHicTs JII1 B iHTepecax cycninberBa.

Yci gepaniknprueMcTBa TOBUHHI PO3KPHBATH iH(pOpMAaIil0 QiHAHCOBOTO 1 He
¢inancoBoro xapaktepy, a Benuki JIl 1 myOmiuni JII1 mouHHI poOuTH Iie
BIJIIOBIZTHO JI0 BHCOKOTO pIiBHS SIKOCTI MDKHAapOJHO BH3HAHHWX cTaHAapTiB. Lle
nepenoavae, mo wienn Harnsposoi pagu I mignucyroTs GiHaHCOBY 3BITHICTH, a
lonoBu BukoHaBuoro oprany JII i  kepiBHUKM QiHaHcoBoi cmyxOu JII1
3aCBIIYYIOTh, IO IIi 3BITH Y BCiX MaTepialbHUX aCMEeKTaX BiIIMOBIAHO W JOCTOBIPHO
MIPEJICTABIISIOTh JisIBHICTE 1 (hJiHAHCOBUH CTaH MiNMPHEMCTBA JepXKaBHOI Gopmu
BJIACHOCTI.

Miporo MOKITBOTO, Bi/IMIOBIHI JIep>KaBHI OpraHH MOBHHHI BUKOHYBaTH aHAIi3
ekoHOMiuHOi edekTuBHOCTI Juisi Bu3HadeHHs Tux JII, mo 3000B’sa3aHi
JIOTPUMYBATUCS MIXKHAPOIHO BU3HAHMX CTaHAAPTIB BHCOKOro piBHsA skocti. L{uit
aHalli3 Ma€ BpaxoOBYBAaTH, IO BHCOKI BUMOTH J0 PO3KpHUTTS iH(opMmarmii € ¥
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CTUMYJIOM, 1 crmocobom, B sikmii HarmsmoBa pama i kepiBaukm /11 mpodeciiino
BUKOHYIOTH CBOT O0OB’SI3KHU.

Bucokwuii piBeHB SKOCTI PO3KPHUTTS iHPopMaIii € Takox KopucHuM 11 JI1, o
MPAITIOOTh IS JOCATHEHHS BaXKJIIMBHX ITUIEH AeprkaBHOI moiituku. lle Habmpae
ocobnuBoi Baru, konu Ui JI1 cnpaBisitoTs CyTTeBUit BILUINB Ha JlepskaBHUIA OIOIXKET,
HAa PU3HMKH JIepXKaBU, a00 KOJIM BOHM MAalOTh OUIBIN TJIOOANbHUI BIUIUB Ha
cycminscTBOo. B €C, Hampukiian, KOMIaHii, IO MalTh NMpPaBO Ha cyOcwmii Bix
JepKaBU y 3B 53Ky 3 HAJaHHSAM MOCIHYT y 3arajlibHO TOCIOAAPCHKUX IHTEepecax,
MOBHHHI BECTH OKPEMi paXyHKH AJIsl 0OJIIKY TaKoi AisUTbHOCTI.

[lignpuemcte  gepkaBHOi  (opMH  BIACHOCTI TOBWHHI  CTOCYBAaTHCH,
IOHAlIMEHIIe, Taki )X BAMOTH N0 PO3KPHUTTA iHQoOpmamii, Sk 1 10 myOmiqHnX
KoMIaHiii. Bumoru g0 po3kputTs iHQopMallii He TOBUHHI KOMIIPOMETYBAaTH CYTTEBI
aCIeKTH  KOPIOpaTWBHOI  KOHGIAGHmIKHOCTI Ta HE  TOBHHHI  CTAaBHUTHU
JEPXKIAMPUEMCTBA Y HEBUTITHY IO3UIIO BiTHOCHO KOHKYPEHTIB 3 MPHBATHOTO
cextopy. [Il moBuHHI 3BiTYyBaTH MO CBOI (piHAHCOBI Pe3yNbTATH Ta PE3yJbTaTH
TOCTOAAPCHKO1 MisTIBHOCTI, PO3KpUBATH He (PiHAHCOBY iH(OPMALIiIO, TTONITHKY HIOAO0
BHUHATrOPOJIM TIpalli, TPAHCAKI] 3 TTOB’I3aHUMH CTOPOHAMH, CTPYKTYPY Ta IOJITHKY
KoprmopatuBHOTro ypsayBaHHs. JIII moBuHHI poskpuBaTH iH(pOpMAIIO TI0J0
JIOTPUMAHHSI IIEBHOTO KOJIEKCY KOPIIOPAaTUBHOIO YPSIAYBaHHA, a TAKOX, SKILO LEH
KOZeKC icHye, BM3HauuTH Horo. IIpm poskputti ¢inaHcoBoi Ta He (iHaHCOBOI
iHdQopMarlii, HaJEKHOK MPAKTUKOK BBAKAIOTH JOTPUMAHHSI MDKHAPOIHO
NPUAHITAX CTAHJAPTIB 3BITHOCTI.

Komu #inerbcst mpo po3KpUTTS piBHS BHHATOPOAM Tpalli wieHiB HarmsmpoBoi
pamun Ta KepiBHUKIB /[IIl, HaieXHOIO NPAKTHKOI BBAKAIOTh BUKOHAHHS TaKoOl
BUMOTH B KO)KHOMY OKpeMoMy BHIaJKy. Lls iH(popmallis Mae MiCTUTH MOJIOKEHHS
II0JI0 YMOB 3aBEPIICHHS JIii JOrOBOPY Ta BIJCTaBKH, a TaKOX IIOAO OY/Ib-SKHX
KOHKPETHHX MBI Y¥ BUHATOPOJIM TIpalli B HATYpalbHIN QopMmi, IO iX OTPUMYIOTH
ynenn HarnsgoBoi paay.

3 orasigy Ha CIPOMOKHICTH MIAMPHEMCTBA Ta HOro po3Mip, MPUKJIAAN TAKOL
iH(popMalii OXOILUIIIOTH HACTYIIHE!

1. Hamisiena Ha rpomMajachKicTh 4iTka 3asiBa 1100 Hijiedl minmpueMcTBa Ta
HUIAXiB iX mocarnends (s JAIl y noBHii BJIacHOCTI AepikaBy Le BKIKOYATHMeE
Ooyab siki ¢pynkuii, copMyIb0BaHi OpraHizanieo-BJIacCHUKOM);

BaxnuBo, mo0 KoKHE IepKIMiANPUEMCTBO YiTKO PO3YMLIO CBOI 3arajibHi Iiidi.
HeszanexHo Bij iCHYIOYOI CHCTEMH MOHITOPHHTY pPE3YyJIbTaTHBHOCTI, IMOTPiOHO
BHU3HA4YaTH OOMEXeHMI Ha0ip 0a30BUX 3arajbHUX I[iJICH, pa3oM i3 iH(popMaIli€ro mMpo

KEPIBHI [IPHHLIMITY OECP LOJI0 KOPITOPATUBHOI'O BPSIZIYBAHHSI HA MIATIPUEMCTBAX JEPYKABHOI GOPMIU
BJIACHOCTL:PEJIAKLIISI 2015 POKY © OECD 2019 13



AHOTAUII JIO TJIABU VI: PO3KPUTTS IHOOPMALIIL TA TIPO30OPICTh

Te, SAK caMe MIIPHEMCTBO JOCSTa€ B3aEMHOTO Y3TODKEHHS, MOMKIIHBO,
CYNePEeWINBHX ILICH.

Komn nmepxaBa € MakKOpHTapHUM aKIioHEPOM, ab0 (aKTHIYHO KOHTPOIIIOE
nignpuemcto JI1, mim migmpreMcTBa MaroTh OyTH YiTKO BUKIQAEHI BCIM iHIIAM
IHBeCTOpaM, pUHKY ¥ 3araay rpomanu. 3000B’s3aHHS IMOAO PO3KPUTTS IIi€l
iHpopMaLii CTUMYTIOBAaTUMYTh mocagoBux ocid JI1 caMmum 4iTKO po3yMiTH wifi, a
TaKOX MOXKYTh HiJICHIIOBATH BiJIaHICTh YIIPABIIHIIB TOCSITHEHHIO NUX Iten. J{ms
BCiX aKI[ioHepiB, /sl PUHKY W 3araly TpoMaau Led MiAxia HagaBaTUMeE OPiEHTHP
010 yxBaneHux nocanoBimu [I1 crparterii Ta pilieHs.

[lignpuemcTBa nep:xaBHOI (OPMU BIACHOCTI TIOBHHHI 3BITYBaTH, SIK CaMe BOHH
JTOCSITITHA CBOTX IiJIeH MUITXOM PO3KPUTTS iHPOpMAIIii m0/10 BaXKIUBUX (DiHAHCOBHX 1
He QiHaHcoBUX TMoka3HMKiB gisuibHOCTI. Komm JII1 craioTh iHCTpyMeHTOM
IOCSTHEHHS IUIeld Nep)KaBHOI TOJNITHKH, HEOOXigHO 3BITYBaTH W TPO NUISXH
NOCITHEHHS IINX IIJIEH.

2. Pe3yabTatm JisiibHOCTI MmiANpPHEMCTBA, BKJIKWYHO 3  (iHAHCOBUM
pe3yJbTaToM, i Yy BIiINOBiIHUX BHIAAKaxX, i3 CTPYKTypor BHTpAT |
(dinaHCcyBaHHS, KOJIU HIEeTHCS NP0 LTI Jep:KABHOI IOJITHKH;

Sk 1 xopmopamii TPUBATHOTO CEKTOpPY, MACPXKITIANPHUEMCTBA TTOBHUHHI
po3kpuBatu iH(pOpMaIlil0 (HIHAHCOBOTO, TOCIOAAPCHKOrO Ta He (HiHAHCOBOTO
XapakTepy Mmpo pe3yibTaTtu cBOe€i MismbHOCTI. Kpim Toro, xomu Bim Il odikyroTh
peaizaimif0 KOHKPETHUX MiJiel Jep:kaBHOI TONITHKH, MOTPIOHO  PO3KPUBATH
iHpopMallil0 TIPO BHUTPATH HA BIANOBIAHY [isUTBHICTh, & TaKOX MpO JpKepena
¢inancyBaHHs 1IMX BUTpat. BogHouac, opraHizallisi-BlIacCHUK TTOBUHHA ITIKITyBaTHCS,
o0 moxaTkoBi 3000B’s3aHHS JIII CTOCOBHO B3BITHOCTI, III0 BHXOJATH 3a MEKI
3000B’3aHb TIPUBATHUX WiANPHEMCTB, HE CTBOPIOBAIM 3aWBUIl TATAp IS
rocrnoaapcekoi aisibHOCTi JIT.

3. CTpyKTypa Jep>KaBHOI0 BPSI/AYBAHHSI, BJACHOCTI Ta MOPSIO0K IroOJIOCYBAHHS
AIl, BKIHOYHO 3i 3MicTOM Oyab-SIKHX KOAEKCIB KOPHOPATHBHOIO BPSIAyBaHHS
a00 MOJiTHKH, a TAKOK MPOIECH peaJii3allii moJ0KeHb IIUX TOKYMEHTIB;

BaxnuBo, mo6 crpyktypa BrmacHocTi JI[1 Ta mOpsSAOK TOJNOCYBaHHSA Oyiu
Mpo30opuMH, 100 yci akmioHepu chopMyBaiy YiTKe PO3YMIHHS IIOAO IX YaCTKH
MOTOKY TPOIIOBHMX KOIITIB Ta IpaBa rojiocy. Takox, HEoOXijlHA SCHICTh BIJHOCHO
TOTO, 32 KUM 3JIMIIAETHCS 3aKOHHE TPABO BOJIOMITH aKI[isIMH JIEPKAaBH Ta XTO Came
HECe BIJNOBINAIBHICTE 32 peaNli3amif0 MpaB JAepkaBU-BIacHWKa. HeoOximHO
po3kpuTH iHGOpMamil0 Tpo Oynb-SKi CHelialbHl MpaBa YW JIOTOBOPH, IO
BIJIXWJISIIOTHCS BiJI 3arajibHUX 3aCTOCOBHUX MPAaBWJI KOPIIOPATHBHOTO YPSTyBaHHS
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Ta MOXYTh BUKPUBHTH CTPYKTYpY BIAcCHOCTI un KoHTpomto Hax JII1, a came, 301moTi
aKiii Yu MpaBO BETO, TOAI SK IEBHA YacTKa iX 3MICTy MOKe OyTH 3axuIlcHa
yMOBaMH{ KOH(}1JeHITIIHHOCTI.

4. PiBenb BuHaropoau wieHiB Harasaosoi pagu ta kepiBaukis JI1;

BaxnuBo, w00 AepKmiInpueMCTBA 3a0e3leUyBaidi  BHUCOKUH  PiBCHb
MPO30POCTi CTOCOBHO BHHATOPOAM Tpalli wieHiB HarmsmoBoi pagu i kKepiBHHUKIB
JAIl. He wamanas BignmoBimHoi iH(oOpMariii rpoMani MoKe MaTH HACIiIKOM
HETaTUBHE CIPUHHATTS W CTHMYJIIOBAaTH PHU3UKKA HeOa)XaHOTO pearyBaHHS Ha
NUsUIBHICTB Oprasizarfii-piacHuka ta okpemux JII1. L{s indopmartis Mae crocyBaTUCS
(haKTUYHMX PiBHIB 3apOOITHOI TUTATH 1 TIOMITHKH, IO X PETYITIOE.

5. Ilpodeciiini Bumoru g0 uwieniB HarasgoBoi panm, mpomec Bigdopy
KaHIMJATIiB, BKJIKYHO 3 peai3amiclo MNOJITUKH Pi3HOMAHITHOCTI CKJIaxy
HarasigoBoi pagu, ¢pynknii uienis HarnsagoBoi paau B pagax iHIuMx KoMmnaHiii
Ta 4yu BBaxkae HarusiioBa paga cBoixX 4/ieHiB He3aJIeXKHUMH ;

[ToBHa mpo30picTh cTOCOBHO KBamidikanii uneniB HarmsmoBoi pagn €
0COOJMBO BAXJIMBOK ISl MiJIPUEMCTB JepxkaBHOI (opmu BiacHocTi. Yacto
BUCYBaHHA KaHaumatyp wieHiB Harmsmosoi pamm /Il € mpsmum 000B’s3KOM
JIep’KaBH, a BIATaK iCHYe pU3MK, MO WieHiB HarmsmoBoi paau cipuiiMaTUMyTh SIK
0ci0, siKi IIIOTh Bif iMEHI JIepKaBHM YW KOHKPETHHX MOJITHYHHUX Kil, a HE B
JIOBTOCTPOKOBHX 1HTepecax MiAMPUEMCTBA Ta HOro akmioHepiB. Bumora BHCOKoOro
piBHS TIPO30pOCTiI CTOCOBHO KBamidikarii wieniB HarmsmoBoi pagu Ta mporeciB
BUCYBaHHS KaHAWJATYp MOXKE CIPHITH IIBUIIECHHIO PIBHA NpodecioHanizmy
HarnsgoBux pax JI1. Ilei migxim Takox JIO3BOJIAE I1HBECTOpPAM OI[IHUTH
kBami(ikamii wreHiB HarmsmoBoi pamm #  BH3HAYUTH HASBHICTH OYJIb-SKHUX
KOH(JIIKTIB 1HTEPECIB.

6. Bbyab-iki MaTepiaabHi mnependauyBaHi (akTOpMm PpHU3MKY Ta 3axX0aH
yHpaBJiHHS OIMMHU PU3HKAMM,

Jyxe BenMKi CKIagHOCTI BHUHHMKAIOThb, KOJHM JEPXKIiJIPUEMCTBA IPArHyTh
peayizyBaTd aMmOiTHI cTpaTterii 0e3 YITKOrO0 BHU3HAYCHHS, OI[IHIOBAHHS 4YH
BIJIIOBITHOTO 3BITyBaHHA IIPO TIOB’si3aHi 31 CTpaTeri€l0 pU3UKUA. PO3KpHUTTS
iHdopMariii cTOCOBHO (akTopiB pH3UKy HaOupae ocoOnmBoi Barwm, komm JIII
(GYHKIIOHYIOTh y HOBHX JIe-peryJIbOBaHUX, 3HAYHO  IHTEPHAIIOHATI30BAaHHX
ranyssx, ¢ CTHKAIOThCS 3 HU3KOI HOBUX PH3HKIB — MOJITHYHHX, OTEPaLliiHIX, 200
BaroTHUX. Koiu BiZICyTHE aJlekBaTHE 3BITYBaHHS MaTepiabHUX (PaKTOPIB PH3UKY,
JAIT MOoXyThb IMOJaBaTH HENpaBAWBY iH(POpMAIiI0 TPO CBill (iHAHCOBUH CTaH i
3arajbHy pPe3yJbTaTUBHICTE. Lle MOKe MPU3BECTH 10 HEBIAMOBIIHOCTI CTpaTEeriYHUX
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pimeHp i HeowikyBaHuX (piHaHcoBuX 30wmTkiB. /Il MaroTh B4acHO ¥ MOCTaTHBRO
PeryJsIpHO 3BITYBaTH MPO MaTepianbHi GaKTOPU PU3HKY.

BiamoBigHe po3KpUTTS IEpXKITANpUEMCTBaMHA iH(OpMaIii mo/10 XapakTepy u
o0cATy pU3WKY, SKUH BOHH OepyTh Ha cebe B paMKax OmNepariifHOi HisNTBHOCTI,
notpedye CTBOpEHHsS HAaJEeKHMX BHYTPILIHIX CHUCTEM YIPaBIiHHA PU3UKAMH 3
METOI0 BU3HAYUTH PHU3HMKH, YNPaBISTH HUMH, KOHTPOJIOBATH iX 1 3BITYBaTH MpPO
Hux. JIIl moBWHHI 3BITYBaTH BIANOBIAHO IO HOBUX CTAaHAAPTIB, MIO TOCTIHHO
PO3BUBAIOTLCS, Ta PO3KPUBATH I1H(OPMAIID MPO BCi M03abanaHCOBI aKTUBU M
3000B’sa3aHHs. Jle 1e mpuiHSATHO, mEH 3BIT MOXE OXOIUTIOBATH W cCTpaTeril
YIOpaBIiHHS PU3UKAMU Ta HasiBHI CUCTEMH Ha MIATPUMKY pearizallii X cTparteriil.
Takuit minxim Mae 3acTocoByBaTHCS 10 (DIHAHCOBHX ¥ ONepariiHUX pHU3HKIB, a
TaKOX, JIe 1I¢ BiJOBITHO Ta MaTepianbHO Juis neBHoro JII1, moBHHEH cTOCyBaTHCS
pU3MKiB y cdepi mpaB IOIWHU, poOOUYOi CHIIM, MOBKIJUIA Ta OIOJATKyBaHHS.
Kommnanii y cekropi H00W4i MarOTh PO3KPHUBATH iH(OpMAINIO MPO CBOi pe3epBU
BIJIMOBIIHO /10 HAJIGKHOI MPaKTUKH, 00 1€ MOKe OyTH Ba)KIUBOIO CKIIAJIOBOIO
CTPYKTYpH X BapTOCTi Ta PU3HKY.

7. byab-ika oTpuMaHa Big Jep:kaBu (iHaHCOBAa HiATPUMKA, BKJIOYHO 3
rapaHTisMu, Ta I0THYHI IbOro 30008’ a3anus 11, BKI104HO i3 3000B’A3aHHAMU
3a qoroBopamMu Ta ¢GiHaHCOBMMM 3000B’SI3aHHAMM, Neper0ayeHUMH Y4acTIO B
nyOaiyHo-npuBaTHUX napTHepcTBax (IIIII);

Hns Toro, mo0® momaTH TpPaBIWBY W TIOBHY KapTHUHY (iHAHCOBOTO CTaHy
MiANPUEMCTBA JepKaBHOT (OpMHU BIACHOCTI, HEOOXIAHO BIJMOBIAHO PO3KPHBATH
iHpopMalLlito Tpo B3aeMHI 3000B’s3aHHS, (IHAHCOBY JOMOMOTY a0 MEXaHi3MHU
po3nojineHHs pusznky Mik nepkaBoro Ta [II. Poskpura iHdopmariis moBuHHa
MICTUTH JIeTaJbHI BIOMOCTI Hpo OyIb-saki oTpumani JII1 mepikaBHi moTamii 4u
cyOcuii, Oyap-Ki HaJaHi JepKaBoro rapanrtii y chepi onepauniiiHoi misuibHOCcTi AI1,
a Takox Oynb-sKi 3000B’s3aHHS, 1m0 iX AepxaBa Oepe Bin imeni JII. Cranmaptu
po3kputTTs iH(MOpMAaIlii TMOBHUHHI BiANOBINATH YWHHUM FOPUIUYHO 3aKPIIUIEHUM
3000B’I3aHHSM, HANIPUKJIA]], TIOJIOKEHHSM, 1[0 PETYIIOIOTH JloroMory nepxasu. 11
MOXK€ CaMOCTIHO PO3KpHWBATH I1H(OPMAIIF0 CTOCOBHO TapaHTiid, abo Iie MOXe
pobutn nepkaBa. 3 OMIALY Ha BHUKOHAHHS IPOLENYP Y3TOJUKEHHS OIOIKETY,
BUKOHAHHS 3aKOHOJIABYMM OpPTaHOM MOHITOPHHTY Jiep)KaBHUX TapaHTili BBaXarOTh
HaJIe)KHOIO MTPAKTHKOIO.

[Hdpopmaniro npo myoOmiuyHO-npuBaTHi mapTHepcTBa (IIIIII) Takok moTpiOHO
PO3KpUTH BIAMOBIIHUM YMHOM. XapakTepHa puca 1poro (opmary CHiBmpari, —
nepefaya pU3MKiB, PeCypciB Ta BHHATOPOA MisJIBHOCTI MapTHEpaMH JAEP:KaBHOTO
CEKTOpY HapTHEpaM 3 MPUBATHOTO CEKTOPY, - MOB’sA3aHa i3 HAZAHHSAM IyOJi4HUX
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MOCTYT 9M MyOmigHOi iHPPAaCTPYKTYpH, 1 11e, BPEIITi PEIT, MOKe CIIPUYINHUTH HOBI
cnenu@ivyHi MaTepiaabHi PUZUKH.

8. Bynb-siki martepianbHi TpaHcakuii 3 JepKaBo YW iHIIMMHU TOB’SI3AHUMH
CTOPOHAMU;

MartepianbHi  TpaHCAKIii MK JCPXKIIJNPUEMCTBAMH Ta  IOB’SI3aHUMH
cTtopoHamu, sk iHBectumii B kamitan Il inmmm JII1, MOXyTh cTaTu mKepesioM
MOTEHI[IHHOTO 3JI0BXHUBAHHA, TOMY TOTPEeOYIOTh PO3KPUTTS. 3BITYBaHHS PO
TPaHCAKIli 3 TOB’S3aHMMH CTOPOHAMM MOBHHHO MICTUTH BCHO iH(OpMAaIlito,
HEOOXiIHY JUIsl OI[IHIOBAHHS JOOPOYECHOCTI Ta MPAaBOMIPHOCTI IMX TPaHCAKIIiH.
Hapite mpm BiACYTHOCTI MaTrepialbHUX TPAHCAKIIH HAIEKHOIO MPAKTHKOIO
BB)KAIOTh 1 UITKE BWU3HAYCHHS OPTaHI3aIlifHUX 1 KOPIIOPAaTUBHUX 3aB’S3KIB 3
IHIIIMMH OB’ SI3aHUMHU CTOPOHAMHM.

9. Byab-1iKi BiAnoBiIHi MUTaHHS 10A0 MPaUiBHUKIB Ta iHIIKX 3aUiKaBJeHHX
CTOpIH.

[MiampuemcTBa AepxaBHOi (opMHU BIACHOCTI MOBHHHI HaJaBaTd iH(OpMAIiro
PO BAYKJIMBI aCTEKTH, SKi CTOCYIOTHCS MPAIiBHUKIB Ta 1HIIMX 3alliKaBJICHUX CTOPIH,
0 MOXYTh CIIPABIATH MaTepialbHWII HEraTWBHWN BIUIMB Ha (piHaHCOBI i He
(iHAHCOBI pe3yJbTaTH MISTBHOCTI MiANMPUEMCTBA, a00 3HAYHO BIUTUBATH Ha
3alikaBieHi cTopoHH. Po3kpurta iHQoOpMamis MOXKe OXOIUIIOBATH BiJHOCHHHU
KEepiBHOTO CKJIaay 3 TpaliBHUKaMH, BKIIOYHO i3 BHHATOPOJOIO Tpalli, OXOIJICHHS
KOJIEKTHBHHUM JIOTOBOPOM Ta MEXaHI3MHU PENPe3eHTATUBHOCTI MPAI[iBHUKIB, a TAKOX
BITHOCMHM 3  IHIIMMH  3aIliKaBIEHUMH CTOPOHAMH —  KPEJUTOpPaMH,
nmocTrayajibHUKaMu 1 MiciieBuMU rpoMajamu. Croau MOXKHA J0JaTH ¥ MaTepiajibHy
iH(opMaIIito PO 3aX0au y cepi OXOPOHHU JOBKLIISA, COLIaNbHI HII[IaTHBH, 3aXOH
1010 TIPAB JIFOJAMHU Ta OOPOTHOU 3 KOPYIIIIEKO.

B nesxux kpaiHax JilOTh BUMOTH IIUPOKOTO PO3KPUTTA iH(POpMAIlii CTOCOBHO
JOJCHKUX pecypciB. BinmoBimHa MoiTHKA MiAMPUEMCTBA, IO BKIFOYAE MPOTPAMHU
PO3BUTKY JIIOJICBKAX peCcypciB 1 HaBYaHHS, YacTKy IPOJOBKEHHS TpPYIOBUX
BIJTHOCHH 13 TpalliBHUKaMH, IJIaHW y4acTi MpalliBHUKIB y BIACHOCTI, MOXYTb
HaJaBaTH YyYaCHUKaM pPUHKY ¢ IHIIMM 3aliKaBICHUM CTOPOHAM BaXIIMBY
iH(opMAITito TIPO CHITbHI KOHKYPEHTHI XapaKTEPUCTHKN KOMITaHiH.

B. Piuna d¢inancoBa 3BiThHicte JIII mnOBMHHA CTATH MpPeIMETOM
He3aJIeKHOT0 30BHIIIHLOT0 ayAUTYy HA 0a3i BUCOKHX CTAHAAPTIB HOro sIKOCTI.
Crnenngivyni npoueaypn Aep:KaBHOr0 KOHTPOJII0 He 3aMiHIOIOTH NpoueaypH
He3aJIe5KHOT0 30BHIIlIHHOI0 ayIuTYy.
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B inTepecax 3araxy rpomanu, JepXKIiANMPHEMCTBA ITOBHHHI JOCSATAaTH TAaKOTO XK
piBHS mpo3opocTi, K 1 myOmiuHi Kopropauii. He3anexxno Bix ix opranizamiiino-
MPaBOBOTO CTaTyCy, 1 HaBiTh KOJHM iX akmii He KOTHPYIOThca Ha Oipxi, Bci JI1
MMOBWHHI HANaBaTH 3BITHICTH BIATIOBIAHO 1O HAIEKHOI TPAKTUKH CTAHIAPTIB
OyXranTepchbKoro o0JiKy Ta ayIuTy.

Ha mpakrtuui, Bif mignpueMcTB Aep:KaBHOI GOPMH BIacCHOCTI HE 00OO0B’S3KOBO
BHMAararTh BUCHOBKH 30BHIITHHOTO HE3AJIEKHOTO ayIuTy. Tak BiIOyBaeThCs depes
HasBHICTh CHENU(DIYHUX JEPKABHUX CHCTEM KOHTPOIIO W ayauTy, IO iX YacoM
BB)XXAIOTh JIOCTaTHIM  (paKTOpOM 3a0e3MeYEeHHsI SKOCTI Ta KOMILIEKCHOCTI
Oyxranrepcekoi iH(popmarii. Ili ¢yHKIIT ¢PiHAHCOBOTO KOHTPONIO 3a3BUYAl
BUKOHYIOTPH CIICIliali30BaHi IepKaBHI YM “BHINOTO PIiBHS OpraHizallii ayauTy, 0
MaroTh npaBo mneperipsita i JI1, i opranizaifiro-BiacHuka. Y 0araTbox BUNAIKaX, X
Mpe/ICTaBHUKHN OepyTh y4acTh y 3acimanusax Harmsmosoi pagu JI1, i mpo pe3ynsratn
nmisoeHOCTI JII1 BOHM 3BiTYyIOTH Oe3mocepeqHhO 3aKOHOIAABYOMY OPTaHy BIIAIM.
Opnak, mi crnenudivyHi MeXaHi3MH KOHTPOJIO pO3pOOJeHI AN MOHITOPHHTY
KOPUCTYBaHHSI JCp)KaBHAUMH KOIITaMH 1 OIO/DKETHHUMHU pecypcamd, a He s
KOHTpouTto 3a oneparttisimu [11 B mimomy.

3 MeTO WiACHINTH MAOBipy M0 HagaHol iHdopmarii, mepkaBi MOTPiOHO
BHUMAararty, mo0 Ha JOAaTOK JI0 CIEMiaJbHOrO JePKaBHOTO ayauTy, IPUHANMHI BCi
Benwki J[I1 mimisiranu 30BHIIHBOMY ayAWTY, KW BUKOHYIOTh 3TiIHO MiXKHApPOIHO
BU3HAHWX CTaHAApTIB. Y BHWIAJKy IAMPHEMCTB Aep>KaBHOI (OPMHU BIACHOCTI,
NOTPiOHO PO3POOUTH BIAMOBIMHI TMpouenypy BiAOOPY 30BHIIIHIX aygUTOpiB i
0co0JMBO BaXKIMBO, MO0 1i ayAuTOpH OynM HezanexHHMH 1 Bix kepiBauki JI1, i
BiJl BEJMKHUX aKI[iOHEpiB, TOOTO BiJ JepkaBH. binblie TOro, 30BHIIIHI ayJUTOpH
MAaIlOTh BiJIIOBiZ]ATH TAKHM CAMUM KPUTEPIisM HE3aJICKHOCTI, K ayJUTOPU KOMITaHii
NpUBaTHOTO cektopy. Lle moTpebye perenpHOI yBarm KomiteTy 3  ayauTy ado
HarmsimoBoi pamm, i B3araii CyNmpOBOKYETBCS OOMEXKEHHSMH, IIO CTOCYIOTHCS
HaJaHHS He ayauropcbkux mocayr JII, ski miisraloTe ayauTy, a TaKoXK
nepeadavaBiOTh NEPIOAUYHY POTAIlilo MapTHEPIB y cdepi aynuTy abo BUHECEHHS Ha
KOHKYPEHTHI TOPT'H 3aB/IaHHSI BUKOHATH ay/AuT.

C. Opranizanis-BJIacHUK TOBHHHA PO3POOMTH MOCJHII0BHI Npouexypu
3BiTyBaHHA npo AisabHicTs Il Ta mopiuyno ny0aikyBaTH 3BeleHUI 3BiT Mpo
aisibHicTs JII. Hanekna mpakTuka mnepeadadyae KOPUCTYBAHHSI 3acod0amMu
InTepHeT-KOMYHIiKaLil, AKI CIPUSIOTH JOCTYILYy TPOMAICHLKOCTI 10 iHdopMamii.

Opranizaiis-BIaCHUK MOBUHHA PO3POOHUTH 3BEICHY 3BITHICTb, IO OXOILTIOE BCI
AI1, i 3pobutn ii BaXKJIMBUM 1HCTPYMEHTOM DPO3KPHUTTS iHQOpMAIii, HAI[IEHUM Ha
3araJjl rpoMajy, 3akoHogaBunii opran ta 3MI. Lo 3BiTHiCTH MOTPiOHO chopmyBaTu
TaKUM YMHOM, 100 yci, XTo ii uuTae, oTpuManu 4iTKy Kaptuny esoiromii I ta
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3arajbHHUX PEe3yNbTaTiB iX AisutbHOCTI. Ha momaTok, 3BeneHa 3BITHICTh € KOPHUCHOIO
JUTSL TIOTJIMOJIEHHsT po3yMiHHs AisibHOCTI [I1 opranizamiero, 1m0 BUKOHYE (QYHKIIT
BJIACHHMKA, 34151 YITKOCTI 11 BJaCHOT ITOIITHKH.

PesynpraTom 3BeseHOT 3BITHOCTI Ma€ CTaTH HIOPIYHUN KOHCOINIJOBAaHHUN 3BIT
nepxaBu. Lleit KoHCOMIIOBaHMIA 3BIT Mepil 3a Bce IOBUHEH C(OKyCyBaTH yBary Ha
¢inancoBomy pesynbrari /Il Ta Ha BapTOCTI MANPUEMCTB nepxaBHOI (opmu
BJIACHOCTI, @ TaKOX MICTHTH IiH(OpMAII0O IIOA0 BaXJIMBHUX HE (DIHAHCOBHX
MOKa3HMKIB. B Hili mMae OyTu, mpuHaiiMHi, MPHONM3HA OIiHKA 3arajbHOI BapTOCTI
noptdenst BnacHocTi AepkaBu. L5 3BITHICTh OBMHHA BKJIIOYATH U 3arajibHy 3asiBY
IOJI0 TIONITHKH JIepkaBu y cdepi BIACHOCTI Ta iHPOpMaIio Tpo peamizallito miei
MONITUKK  JepxkaBor. IloTpibHO momatm ¥ iHdopMalito mpo oOpraHizalito
BUKOHAaHHS (YHKIii BIacHMKA, a TaKOX 3arajbHU  OKpec  EBOJIOLIl
JEPKITAMPUEMCTB, 3BeJIeHy iH(hopMaIlito (iHaHCOBOTO XapakTepy Ta 3BiT PO 3MiHU
y cknami HarmsmoBux paxm JII. B mpoMy KoHCONiIOBAaHOMY 3BiTi MOJAIOTh
(iHaHCOBI MOKAa3HHWKH, BKIIOYHO 3 OOOPOTOM, MPHOYTKOM, TIOTOKOM TPOIIOBUX
KOIITIB BiJA OmepaiidHol IisJIbHOCTI, BaJIOBUMHU KaIliTaIOBKIIACHHIMHU,
MpUOYTKOBICTIO KaIliTaly, CITiBBIIHOIIEHHSM KaIliTajl/akTUBU Ta IWBIICHIAMU.
OpraHni3alis-BIacHUK MOBIHHA MiCHITIOBATH PO3KPUTTS iH(QOpMAIii TPO BiAHOCHHH
13 3alliKaBJICHUMH CTOPOHAMH 1 Yepe3 HasBHICTh YiTKOI IOJIITHUKH, 1 Yepe3 MPaKTHKY
PO3KPHUTTS KOHCOJITOBaHOI iH(OpMaIlii 3aramy TpoMau.

[loTpiOHO HamaBath iHGOpMaIiI0 i MPO METOAWKH arperyBaHHS MaHuX. Y
KOHCOJIIZIOBAHOMY 3BiTi MOBWHHI OyTH i OKpemi 3BiTH HaiiOinbiie 3Hauymmx JI1.
BaxnuBo migKpecauTH, M0 KOHCOJIZOBaHA 3BITHICTh HE MOBHUHHA JyOJIOBaTH, a
Ma€ JIONMOBHIOBAaTH [Iif04i BHMOTH IO 3BITHOCTi, HAaNpHKIAJ, pidyHI 3BIiTH
3aKOHOJaBUOMY oprany. Jlesiki opraHi3anii-BJIacHUKHY MParHyTh MyOTiKyBaTH TUTbKH
“qacTKOBi” 3BeJ/ieH] 3BiTH, Hampukiaz, 3 oxormieHHsM [I1, mo (yHKIiIOHYIOTH Y
HOPIBHSUIBHUX CEKTOpaXx.

Opranizanis-BIacHUK ITOBHHHA PO3IJISIHYTH PO3POOJIEHHS BeO-calTy, KU
JIO3BOJISIE 3arajly TpoMajyl JIETKO OTpuUMard JocTyn 1o indopmamii. Ha rtakux
caiitax Moxke OyTu iH(oOpMaIlisi PO OpraHi3amil0 BHKOHAaHHSA (DYHKIII BIACHHKA,
MpO 3arallbHy TOJITHKY y cdepi BIaCHOCTI, a TakoX iHQopmalis mpo po3mip,
€BOJIIOIIII0, PE3YJIbTATUBHICTD 1 BAPTICTh JAEPKABHOTO CEKTOPY.
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AHOTAIIII JIO TJIABH VII: OBOB’I3KH HATJISIIOBUX PAJI
HIINPUEMCTB JEPXKABHOI ®OPMHU BJIACHOCTI

/Jlna euxonanna ceoix iyHKuiii cmpameziuHO20 CKepYyGAHHA mMa MOHIMOPIHZY
Jisnnbnocmi kepienuxie /I, Haznsaooei paou /Il nosununi mamu HeoodOXioHi
HOGHOGAICEHHA, 60100imU HOMPIOHUMU KOMHEMEHMHOCMmAMU U  Oymu
00’ckmuenumu. Haznaooei paou JIII 30606’°a3ani diamu 0odpouecHo i necmu
gionogioanvhicms 3a ceoi Oil.

PosButok cnpomoxknocti Harmsnosux panm AIl, mokpalmeHHS SIKOCTI Ta
e(peKTUBHOCTI 1X POOOTH € (yHIaMEHTAIBHUM KpPOKOM Yy 3a0e3IedeHHI
BHCOKOSIKICHOTO KopriopaTuBHOTO ypsaayBanHs JI1. Baxxmuso, mo6 A1 mamm mimHi
Harmsamosi pamu, 3maTHI misSiTH B iHTepecax MiIMPUEMCTBA Ta HOTO BIACHUKIB,
e(eKTHBHO BUKOHYBATH MOHITOPHHI POOOTH KEPIBHHKIB 1 3aXWIIATH KEPiBHUITBO
Il Big BTpyuaHHS B WOTO TOTOYHY [isUIBHICTE. 3 MI€I0 METOI, MOTPiOHO
3a0e3meuntn KoMreTeHTHiCTh HarmsmoBux pan HIl, mocunuty iX He3aleXHiCTh Ta
BJIOCKOHAIMTH CIoCi0 (yHKI[IOHyBaHHA. TakoX HEOOXIAHO HaJaTH IM YiTKO
BU3HAUEHY TOBHY BiJIOBiaJbHICTh 32 BHKOHAaHHS iX (QYHKLIA Ta 3a0e3meyuTd
OOPOYECHICTH 1X Hii.

A. HaraspoBi pagm Il 1noBMHHI  OTpMMATH  4iTKO  OKpecJeHi
TMOBHOBAKEHHSA Ta, BPellTi, HECTH BilNMOBiAaJbLHICTD 3a pe3yabTaTHBHIicTH JII.
Heo0xinHo, 1100 3akoHogaBCTBOM OYTH 4iTKO BH3HA4YeHi ¢yHkuii Harnsmosoi
paau JII, 6a:xxano y BigmoBigHocTi 10 KopnopaTuBHOro mpapa. Haruasjosa
paaa moBMHHA OyTH MOBHICTIO MiA3BITHOI0 BJACHMKAM, MifiTU B HalKpamumx
iHTepecax miMpPHEMCTBA Ta CIPaBeAJIUBO CTABMTHCSH /10 BCiX aKIioHepiB.

O6or’s3ku HarnmsmoBux pan Il moBuHHI OyTH BUKJIaAEHI y BiMOBITHOMY
3aKOHOJIaBCTBI, PEryJSTOPHUX aKTaX, JOKYMEHTaX IOJITUKU JEP)KaBH MO0
BJIACHOCTI Ta B cTaTyTax koprnopamid. [le BaxianBo, i HEOOXiAHO 3pOOUTH HAroJIOC
Ha 3aKOHO/aBUO NepeadadeHoMy 3000B’s13aHHI BCiX wieHiB HarmsamoBoi pagu misitu
B HaWKpalux IiHTepecax MiJIPUEMCTBA Ta CIPABEIJIMBO CTABUTHCA [0 BCIX
akiioHepiB. [ToTpiOHO YiTKO BU3HAYMTH KOJICKTUBHI Ta 1HIUBIAYaIbHI 30008’ 13aHHS
uneHiB HarmsimoBoi paau. InauBinyanbHi 30008’ a3aHHs wieHiB HarismoBoi pagu He
MOBUHHI OyTH PI3HUMH, 3aJICKHAMH BiJ| TOTO, KAUM 3allPOMOHOBAHO KaHIUAATYPY
YJieHa — JICPXKABOK, YU OyJb-IKUMHU IHIIMMHU aKiliOHepaMH a0o 3alliKaBJICHUMH
croponamu. st o3natiomienns wieHiB Harisgosoi paau JII1 3 ix 000B’si3kamMu Ta
BiJINIOBiIaJIbHICTIO, TOTPIOHO OpraHi3yBaTH HAaBYAHHSI.

st cTUMYyIIIOBaHHS — BIIMOBIJAJIBHOCTI Ta CIPOMOXHOCTI e(EKTHBHOTO
(GYHKIIIOHYBaHHS, B CBOiM JisuIbHOCTI HarmsjoBi panu TOBWHHI HACHTiTyBaTH
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HAJEXKHI TPAaKTHKH, PO3POOJEHI A MPHUBATHOTO CEKTOPY. UWCENbHICTh YIIEHIB
HarnsimoBoi paau citijy 0OMeXHUTH JI0 KIJTBKOCTI 0Ci0, TOCTaTHBOI i 3a0e3MeueHHS
edekTuBHOTO (YHKIIIOHYBaHHS IIHOr0 opraHy. [locBim CBim4uTH, MO MEHII 3a
yucenbHICTI0O Harmsmosi paau 103BOJSIOTH MATH PeabHY CTPATETIdHY JUCKYCIIO Ta
MEHIII CXWJIbHI MEPETBOPIOBATHCH HA OpPTraHH, IO MPOCTO CTABIAThH MEUYATKY. 3BiT
HarnsgoBoi paay MOBMHEH OyTH HAJAaHUM pa3oM 31 IMIOPIYHOI (iHAHCOBOIO
3BITHICTIO, @ TAKOXX HOTrO MOTPiOHO TMoAaBaTH 30BHIMHIM ayauTopaM. HeobximHo,
mobu 3BiT HarnmsgoBoi pamu wmictuB  iHpoOpMaliro Ta KOMEHTapi MIOJ0
opraHizaliiiHol CTPYKTypH, pe3yJabTaTiB (iHAHCOBOI MisJIBHOCTI, MaTepialbHUX
YUHHHKIB PU3UKY, 3HAYHHUX TOJiH, BITHOCHH 13 3aI[iKaBJICHIMH CTOPOHAMH, a TAKOXK
OTIMCaB HACIIIKA BUKOHAHHS IHCTPYKIIIH OpraHi3aiii-BIacHHUKA.

B. Harasigosi pagu /III noBuHHI e)¢eKTHBHO BHUKOHYBATH CBOI (yHKIii
(¢opmyBaHHs cTpaTerii TAa BUKOHAHHS HATJISAAY 3a AisbHicTIO KepiBHUKIB /11,
KEpPYIYUCh LIHPOKUM KOJIOM HOBHOBAKEHb i BCTAHOBJIEHHUMM [1epPKABOIO
minavu. HaraspoBuMm pagaM Ma€ HajieskaTH TOBHOBaKeHHS NPU3HAYaTH H
3BibHATH 'oloBY BuKOHaB4Yoro oprany /IIl. Bonu noBuHHI BCTaHOBJIIOBATH
piBeHb BHHaropoaum mnpauni KepiBHoro ckuaagy I 3 ypaxyBanHsam
JAOBroCTPOKOBHX iHTepeciB MiIMpUEMCTBA.

Jns BukoHaHHsi cBoei ¢ynkuii, Harnsnosi pamu Il moBunni aktuBHO (i)
chopmyBatn ab0 YXBAJIUTH KOPIIOPATUBHY CTPATETil0, BUKOHYBAaTH il MOHITOPHUHT
Ta aHai3, B paMKax 3arajJbHUX KOpIOpaTuBHHX Itiiei; (i) BCTaHOBIIOBATH
BIJMOBIJIHI TIOKa3HUKM Pe3y/IbTATUBHOCTI i BW3HA4yaTH roioBHi pusuky; (iii)
po3po0IIATH  e(EeKTUBHY TOJNITHKY 1 NPOLEAYpH YIPaBIiHHA pH3UKaMU Ta
BUKOHYBAaTH MOHITOPWHT iX peamizamii 3 orisgy Ha (iHAHCOBI Ta oOIllepamiiHi
PHU3HKH, & TaKOX CTOCOBHO Takux cdep, SK NpaBa JIOJAWHU, TPYAOBI BiJIHOCHHH,
€KOJIOTisl Ta OnoAaTKyBaHHs; (V) BUKOHYBaTH MOHITOPHHI PO3KPHTTS iH(opMmarlii
Ta TMPOIECiB KOMYHIKaIii, i 3a0e3meunty, mo0 (iHaHCOBA 3BITHICTH JaBajia JiTKe
ysaBieHHs Tpo misutbHiCTE JIII Ta BimoOpakama iioro puswku; (V) BHKOHYBATH
OIIIHIOBAaHHS i MOHITOPUHT Pe3yJbTaTHBHOCTI poOoTH KepiBHUKIB [II1; a Takox (vi)
MpuiiMaTH pillleHHs o0 BWHaropoau [omoBu BukoHaB4oro oprany JIT i
PO3po0IIATH epEKTUBHI IJIAaHW HACTYITHUIITBA Ha KJIFOYOBUX KEPIBHUX MOCAIAX.

Opnniero 3 BaxnmBux QyHkiin Harmsnosux pan [AI1 moBunHa Oyt (QyHKIis
Npu3HAYeHHs Ta 3BUTbHeHHS KepiBHHKiB /JI[I. be3 1poro mNOBHOBa)XEHHS
HarnsmoBum pagam JII1 BakkO BHUKOHYBaTH CBOK (YHKIIIO MOHITOPUHTY B
MOBHOMY 00csi3i Ta OpaTm Ha ceOe BIANMOBINAIBHICTE 32 pe3yJIbTaTHBHICTH
nistibHOCTI JI1. V Aeskux BUMagkax NMpU3HAUEHHS Ta 3BiUJIBHEHHS KepiBHHKIB [IT1
MOJKe BiZIOyBaTHCS 3a 3TOJIO0 OpTaHi3allii-BIacHUKA Y B KOHCYJIbTAII 3 HElO.
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Jesiki kpaiHn BIAXWIAIOTHCS BiJ I1i€1 HAJIGKHOI MPakTUKHU Ta, v Bunaaxky Il y
MOBHIH Jep)KaBHIA BIAcHOCTI, JO3BOJIAIOTH  Mpu3HauaTd KepiBHuKkiB JI1
Oe3rmocepenHbO IepkaBi. 3 METO0 30eperth moOpodecHicTh Harmsimosoi panwm,
HaJIe)KHA MPaKTHKa BUMaratuMme MPHHAWMHI KOHCYNbTaliil 3 HarmsmoBoro pamoro.
Heszanexno Bin Ty npoueaypu, MpU3HAYSHHS MOBUHHI 0a3yBaTHCS Ha KPUTEPisIX
npodecioHanisMy Ta Ha pe3yiabTaTaX KOHKYPEHTHOro BimOopy. OcoOmuBo s
Bemukux JII, mo 3amisHi y rocmomapchKiii IisSUTBHOCTI, HAJEKHOK MPAKTHKOIO
BBa)KA€ThCS BUKOPUCTAHHS HE3aJECKHUX EKCHEPTIB AJsl YHPaBIiHHS HPOLEAYPOIO
BinOopy. IlpaBuna i mnpoueaypu BHCYBaHHSA KaHAWAATYPH Ta TPH3HAYCHHS
kepiBHuka /I moBuHHI OyTH TPO30PUMH Ta BHU3HAYWTH JHIIO MiA3BITHOCTI MK
kepiBaukoM JII1, HarmsimoBoro panoro Ta opranizamiero-BiacankoMm /1. HeoOximHo
po3kpuBatu iH(opMalilo npo Oynab-sKi JOMOBICHOCTI MiX akIiOHEpaMH IIOJ0
KaHauAaTypu kepiauka JI1.

3 ¢yskuii HarmsmoBux pax /Il BuKOHYBaTH OIIIHIOBaHHS i MOHITOPWHT
pe3yabTaTUBHOCTI poOotu ymparminmiB Il BuTikae, 1o, 3riJlHO 3aCTOCOBHHUX Yy
JIaHOMY BUIAJKy BCTaHOBJIEHUX Jiep»aBoro npasBui, Harnsaosa pana Il noBuHHa
NPUAHATH PilIEHHS IIOAO PIBHA BHHArOPOAX mpaui 1'0J0BM BHKOHABUOIO OPraHy
AIL. Harnsmosa pana JII moBuHHA 3a0e3neunty, o0 BHHAropona kepisauka 11
Oyna npuB’s3ana 1o pesynbratuBHOcTi I, a iHpopMmaris mpo ne Oyna HalIeKHUM
yuHOM omnpwironHeHa. KowmeHcarniiiHi maketn kepiBHuKIB /(I Bumoi manku
MOBHHHI OyTH KOHKYPEHTHHMH, ajie MOTpiOHa 00epeKHICTh, 00 HEe CTBOPUTH IJIS
kepiBaukiB Il crumymu, He cymicHi 3 JIOBIOCTPOKOBUMH  iHTEpecamMu
MiANPHEMCTBA Ta HOro BIAcHUKIB. HaJe)KHOIO TMPaKTHKOI  BBAKAETHCS
3aMmpOBAKEHHS MOJIOKEHB MPO MTpad i BIAIIKOAYBaHHS BUTpaT. HasBHICTh Takux
MOJIOKEHb HaJa€ TMiANPUEMCTBY TpPaBO HE OIUIAYyBaTH Ta BiANIKOJOBYBATH
orpuMaHy ynpasiinmsiMu /{1 BuHaropony y BHMajkax miaxpaicTBa 3 OOKy IHX
MOCaIOBUX OCI0 Ta 3a iHIMUX OOCTaBHH, HAPUKJIIAJ, KOJH ITiJIPUEMCTBO TIOBUHHO
nepepoOuTH CBOKO (PIHAHCOBY 3BITHICTh BHACTIZIOK MaTepiadbHO 3HAYYIIOTO
HEBUKOHAHHS BUMOT JI0 (DiHAHCOBOI 3BITHOCTI. barato nepkaB BBeJIM OOMEKEHHS Ha
po3Mip BuHaropoau KkepiBHukiB JII Ta 3anpoBagunu rpajalilo BHIUIATH B
3aIIeKHOCTI Bi/I pO3Mipy MiJIMPUEMCTBA Ta CEKTOPY HOTO JisSUTBHOCTI.

C. Cknan HarasgoBoi pagu Il nmoBuHeHn 3a0e3meyuTH JAOCATHEHHS
mijleid Ta He3ajexHicTh cya:keHHsi. HeoOxigno, moou Bci yienun Harasmosoi
paau, BKJIWYHO 3 OyIb-AKHMH TOCAaA0BHMH 0C00aMH, OTPHUMYBATH
NPU3HAYEHHSI Ha 3acaaax ix kBajgigikanii Ta HecJu BU3HAYEHY HNPaBOM
eKBiBaJIEHTHY BilNOBIiIAIbHICTD.

l'onoBHOIO TepeayMOBOIO PO3BUTKY crpomoxkHocTi Harmsposux pax [l €
CTPYKTYpYBaHHSl iX y Takui cmocid, mo0 BOHM MOriM e(peKTHBHO (OpMYyBaTH
00’€KTHBHE Ta HE3aJIC)KHE CY/PKEHHsI, OYJIH 3/IaTHI BUKOHYBAaTH MOHITOPUHT POOOTH
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Bumoro kepiBaunrea J(II i mpuitmatu ctpateriuni pimenss. Karmmumatypu Bcix
yiieHiB Harmsimoroi pagu 11 moBuHHI OyTH BUCYHEHI IIIJISXOM MPO30POTO MPOLIECY
Ta 3 MOBHOIO SCHICTIO TOTO, MO iX OOOB’S30K — MiATH y HAWKpammx iHTepecax
MIOIPUEMCTBA K 1ioro. Ynenn HarmsimoBol pamw He MOBHHHI TiSITH SIK OKpeMi
MPEJICTABHUKHU 3alliKaBJIEHUX CTOPIH, 10 BUCYBaNM iX KaHmuaatypu. HeoOximHo,
mo6 Harnsmosi pamu JI1 Takox OyTH 3aXHINCHI BijJ MOJITUYHOTO BTPYYAHHS, IO
MOJKE 3aBaKaTH iM COKYCYBaTHCS HA TOCSTHEHHI IIJIeH, Y3rOHKEHNX 3 IePrKaBOIO
W 3 opraHi3ali€ro-BIaCHUKOM. bByIb-sKi TIPEICTaBHUKH JCP)KaBH, BUCYHYTI Ha
yiieHcTBO y HarmsgoBux pamax JII1, moBuHHI HecTH MOpUAMYHI 3000B’SI3aHHS,
SKBiBaJICHTHI 3000B’sI3aHHAM IHIMUX WICHIB paau. Hampukimam, BOHM HE NMOBHHHI
Oytu de jure abo de facto 3BinbHEHi Bijl iHANWBITya bHOI BiAMOBIAATBHOCTI.

Harne)xHOr0 TPakTHKOI BBaXKAE€THCS MPArHEHHS O PI3HOMAHITHOCTI y CKIIafi
Harmsnosoi pagu 11, 30kpema, reHnepHoi, BikoBoi, reorpadidaoi, mpodeciiiHoi Ta
ocBiTr. Ocobm, Oe3nmocepeqHbO TMMOB’SA3aHI 3 BHUKOHABYOIO TiJIKOIO BIIAIM,
HANpPHUKIaJ, KePIBHUKU JAEP’KaBH, KEPIBHUKH OPraHiB JIEP)KaBHOTO YMNPaBIiHHS Ta
MiHICTpH, — HEe IOBUHHI OyTH wieHamu HarnsmoBux pax JI1, ockibKy 1€ BUKIIMKAE
Cepiio3HI CYMHIBH IIOJNO HE3AIEKHOCTI iX cymkeHHS. JlepkmignpueMcTBam,
3allyd4eHUM Yy TOCIIOAapPChKy MisUTBHICTh, PEKOMEHIOBAHO, MO0 A e(eKTHBHOTO
BUKOHAHHS CBOiX 000B’s13KiB, WwieHHU iX HarnsaoBux paa Manu JOCTaTHI €KCIICPTHI
3HaHHA y cdepi komepiii, ¢iHaHCIB 1 3Hamw cnenudixy cexTopy. Y IIbOMY
BiJTHOIIIEHHI, KOPHCHUM MOXe OyTH AOCBiJ pOOOTH y IPUBATHOMY CEKTOPI.

[MoTpiGHO pO3pOOUTH MeXaHI3MH OIIHIOBAHHS Ta MIITPUMKH PE3yIbTaTUBHOCTI
pobotu i HesanexHocTi Harmsmosux pan Il Crogu Haiexarb, HaNpPHKIA,
O0OMEeXeHHsT MaKCHMAaJIbHOI KUTBKOCTI MOBTOPHUX NPU3HAYEHb WICHIB, a TaKOXK
HasBHICTBH PECypCiB JIOCTYITY J0 He3aJIeKHOI iHpopMaIlii abo 10 eKCIIepTHUX 3HAHb.

D. He3anexui ywienn Harnsnosoi paau JAIl, ne me 3acToCOBHO, MOBUHHI
OyTH BinbHMMH Bin OyIb-SIKHX MaTepiajJbHUX iHTepeciB 4YM BIJHOCHMH 3
MiINPUEMCTBOM, HOro KepiBHMKAMM, IHIIMMHM BeJIMKHMHU aKLiOHepaMM Ta 3
opraHizaii€clo-BJacCHUKOM, 100 He CTABUTH Wi 3arpo3y CBOE€ He3aJe:KHe
CY/KEHHSI.

Hns mocunennst o0’extuBHOCTI Harnmsmosux pax [ll, mae icHyBatu BHMOTa
MIHIMAJIBHOT KIJIBKOCTI X He3alie)KHUX uwieHiB. Jleski kpainu Bumaraiots, mob JII1
3aCTOCOBYBAJIM JI0 HE3aJICKHUX UWICHIB paj Ti K MpaBwWja, 110 3aCTOCOBYIOThH JO
wieHiB pan myOmiuHux kommadii. Illo came o3Havae ‘‘He3anexHICTH”’, 3HAYHO
BIJIPI3HAETBCS BiJ KpaiHu a0 kpainu.  Hesanexwi uienn Harmsmosux pag JI1
MOBHHHI OyTH BUTBHUMH BiJi Oy/Ab-SIKHX MaTepiaJbHUX IHTEpEecCiB YW BiJIHOCHH i3
i IPUEMCTBOM, HOTO KEPIBHUIITBOM 200 BIIACHUKAMHU, II00 HE CTABUTH IIiJ] 3arPO3y
00’€KTUBHICTh 1X Cy/KeHHS. Takok HAaJNeKHOK TPAKTUKOI BBAXKAETHCS
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BUKITIOUeHHs 31 ckiany HarmsnoBux pax 11 oci6 Ha 3acamax muTioOHWX, CIMEHHIX
abo I1HIMX O0COOMCTHX 3B’S3KIB 13 KEpiBHUKaMH MiJNPUEMCTBA YW HOrO
aKIioHepaMu - TPUMa4aMH KOHTPOJIEHOTO MAaKeTy aKIIii.

Jns mipBmmenHs edekruBHOCTI HarmsmoBux pam I, ix HesamexHi dicHH
MOBHMHHI MaTW BiANOBiJHI €KCNEPTHI KoMIeTeHTHocTi W goceia. [liampuemcrBam
nepkaBHOi (opMHM  BIACHOCTI, SIKi 3MIMCHIOIOTH TOCHOJAPCHKY JisUTBHICTD,
PEKOMEH/IOBAHO 3alydaTH HE3AIeKHUX wWieHiB HarmsmoBux pax i3 mpuBaTHOTO
CEKTOpY, 110 JIOTIOMOXKE 3pOOUTH iX OUIBII OpieHTOBaHMMM Ha Oi3Hec. ExcrmepTHi
3HAHHS HE3aJIOKHUX WICHIB TaKOX MOXYTh BKJIIOYaTH KBamidikamii, moB’s3ani 3i
crierQiTHIMYU 30008’ I3aHASIMH Ta 3aBAAHHAMHA TOJITHKU KOHKpeTHoro J(I1.

E. HeoOxinHo 3ampoBaguT MeXaHi3MH YHHKHEHHS KOHQUIIKTIB
iHTepeciB, OCKUIBKH KOH(IIKTH iHTepeciB 3aBakaTUMYTh 00’ €KTHBHOCTI
BUKOHAHHA wieHamu Harnsimosoi paau AII iX wieHcbkuX 000B’S13KiB, a TAKO0XK
MOTPiOHO OOMEKMTH MOJITHYHE BTPYYaHHS B mpouecH (yHKIiOHYBaHHS
Harasinosoi paam.

Ockinbku Bei unenn Harmsagosoi pamum JII MOXyTh oOmumHUTHCS B CHTyalil
KOH(TIKTY iHTepeciB, HEOOXIIHO 3allpOBaNTH 3aXOAHW pearyBaHHSA HA KOHQIIIKT
IHTEpeciB, SKIIO BiH BHHWKHE. Bci uneHn moBWHHI po3kpuBaTe Harmsmosiit pami
iHpopmanito npo Oyab-siki KOH(IIKTH iHTepeciB, a HarmsmoBa pana moBUHHA
BUPIIINTH, SIKUX 3aXO0[iB ciif yxuBaTu. [loTpiOHO peamizyBaTh cremianbHI 3aX00H
MOTIepeHDKEHHS TOITUYHOTO BTPYYaHHS y MistibHICTh HarmsmoBux pax JI1. Sxmo
I BukoHYe BaskiHBi 000B’s13kH y cepi MyOIiUHUX MOCITYT, MOKHA CHOPMYBATH
MpPEeLeAeHT JUIsl TIEBHOrO MOJITHYHOro Harsmy. | HaBmaku, xonu JII1 3aidicHioe
TOCTIOIAPCHhKY MisUTHHICTh 0€3 IiJiel JepKaBHOI MONITUKH, HAJIEKHOK MPAKTHKOO
OyJie YHUKHEHHS MIPEJICTABHUIITBA BUIIMX MOJITUYHKMX Kin y Harnsamosiit pagi — e
CTOCYETBCS SIK MPEACTABHUKIB BUKOHABUOT, TaK 1 3aKOHOAABYOI TiikK Biaau. [IpoTe,
Ile He O3Hadae, MO JepKaBHI CIy»)OOBII Ta iHIN IMOCaNOBi 0coOM HE ITOBUHHI
cTaBaTH wieHaMu Harmsamosux paj.

F. I'onoBa HarusigoBoi paau NOBMHEH/NIOBUHHA B3SITH Ha cele
BIANOBiAIbHICTD 32 e(peKTUBHICTH HApPaJ Ta, Mipol HeO0OXiIHOCTI, 32 YMOBH
KoopauHamii 3 IHmuMu 4ieHamu HarusinoBoi paay, moBHHEH/MIOBHHHA JisITH
K KOHTAKTHA 0co0a B KOMYHikalii 3 opranizauiero-saacauxom JIII. Hanexxna
NpaKTHKa nependadae, mo nocaay I'ososn HarisinoBoi pagu BinokpemJieHO
Big nmocagu I'osioBu BukoHaBuoro oprany JII.

lomoBa  Bimirpace MpoOBiHY poOJb Yy CHOPHUSHHI  €QEKTUBHOCTI  Ta
pesynpTaTuBHOCTI HarmsgoBoi pamu. 3aBmanHsM ['0n0BM € MepeTBOPEHHS TpyHH
oci6 Ha edexTHBHY KoMmaHny. lle morpeOye MeBHMX HAaBHYOK, y TOMY YHCIHI
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JiaepcTBa, CIIPOMOYKHOCTI MOTUBYBATH KOMaHIM, 3AATHOCTI PO3YyMITH Pi3HI TOYKH
30py Ta MiAXOAH, CHPOMOXKHICTh 3IVIaJDKYBaTH KOH(IIIKTH, a TaKoX OCOOHMCTOI
eexTuBHOCTI # KommeTeHTHOCTi. ['omoBa HarmsmoBoi pamyd MOBHHEH/TIOBHHHA
IUATH SK TEPIMAA KOHTAKT MK IMIAIPHEMCTBOM Ta OpraHi3alli€l0-BIACHHKOM.
lomoBa TakoX MOXeE BifirpaBaTH CyTTEBY pOJb y MPOLEAYpPax BHUCYBaHHS
KaHAMJATyp A0 CKIay paju, JOMOMaraTd OpraHi3amii-BIacHHKY iHpopMali€eo 3
IOPIYHUX 3BITIB CaMOOITIHKH HarmsmoBoi paau 3a1si BU3HAUCHHS HeCTadi HaBUYIOK
B IOTOYHOMY ckinaai HarmsimoBoi panau.

HanexxHoro mpakTukor BBaxaeTbes, konu ['omosa Harmsmosoi pamm MIT i
KepiBauk Il — pi3ai ocobu. PosmineHHs mmx nBox (yHKOIA gomomarae
3a0e3meunT aJeKBaTHUW OajlaHC BIAAW, MOKPAIIy€ ITiA3BITHICTE Ta 3MIITHIOE
CIpOMOKHICTh HarnsinoBoi paau npuitMaTi 00’ €KTUBHI PillIeHHST 6e3 HEHAJIeKHOTO
BIUIMBY 3 Ooky kepiBHmirTBa JIII. AnmexkBarHe ¥ diTKe BHW3HaueHHS (QyHKIIN
HarmsamoBoi pamgu ta ii ['oloBM nmomoMarae TONMEpPENWTH CHTYalii, B SKHAX
po3MexKyBaHHS (PYHKIIH MOXKE MPOBOKYBATH HEMPOIYKTUBHY OMO3UINIO MiXK IBOMa
MOCaJOBUMH 0CO0aMM MiAnpueMcTBa. [1oai0HO 10 1HOTO, HAJCKHOK HPAKTUKOIO
BBaXKaeThes, kKonn ['omoBa Bukonapuoro oprany JII, (sxmo taka ¢yHKuis €), He
ctae ['onoBoro HarnsmoBoi paau micist Toro, SIK 3aJIMIINTH CBOO MOCALY.

PosmexyBanns Qynkuii ['omoeu Harnsgosoi pamu ta KepiBauka [II1 €
ocoOmuBo BaxmumBuM g Tux JII, me 3a3Buuail BBaXKaeThcs 3a HEOOXigHE
MiACUINTH He3anexkHicTh Harnmsaosoi pagu Bix kepiBaukiB JI1. ['omoBa HarmsmoBoi
paau Biirpae BaXJIMBY POJIb Y CKepyBaHHI pobotu HarnmsmoBoi pamu, 3abe3mneuye
e(eKTHBHICTh ii AIATBHOCTI Ta 3a0X04Yy€ OKpeMHUX wieHiB HarmsgoBoi pagm mo
aKTHUBHOI yuacTi y crpareriunomy ckepyBanHi 1. Komu ['omoBa Harnsimosoi panu
ta Kepisuuk JII1 e pizHuMu ocobamu, ['00oBa TakoX Mae BimirpaBaTd poJib y
JIOCSITHEHHI JIOMOBJICHOCTEH 3 OpraHi3alli€o-BJIACHUKOM III0JI0 HABHUYOK 1 JIOCBINY,
sKi moBuHHI OyTH y HarnmsnoBoi paau s i eeKTHBHOTO (PYHKIIOHYBaHHSI.

G. Slkmo  noBHoBaxkeHHssMu  HarusaoBoi  pamm  mependaveHo
npeacTaBHUUTBO mnpaniBHukiB /I, HeoOXinHO po3poduTH MeXaHi3MH, IO
rapaHTylOTh e)eKTUBHE BUKOHAHHA iX NPeACTABHMUBLKUX (PYHKUIil, a Takox
CIIPUSIOTH  BJAOCKOHAJIEHHI0 HABHYOK po0oTH, mnoiHdopMoBaHOCTI i
He3asesknocTi Harasiaosoi paam.

Meta npexacraBuuiTBa npainiBuukie JI1 y HarnsimoBux pagax - 3MIIHUTH
MiA3BITHICTh TEpen NpaliBHUKAMH, SK 3aI[iKaBICHOI0 CTOPOHOI0, Ta CIPUSTH
oOMiHy iH(oOpMalier0o Mik mpariBHMKamMu Ta Harnsgosoro  pagoro  JI1.
[IpencTaBHUITBO TMpAaIliBHUKIB MOXE JOMOMOITH 30araTUTH OOTOBOPEHHS B

NpeACcTaBHULITBO NpaniBHUKIB y HarmsnoBux pagax /11 BctanoBieHe 3akoHOM abo
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KOJICKTUBHHMH JIOTOBOPaMH, BOHO ITOBHHHO 3aCTOCOBYBATHCH Y CIOCIO, IO CIIpHSsIE
HE3aJIeKHOCTI, KOMIIETEHTHOCTI Ta moindopmoBaHocTi HarmsagoBux  pan.
IIpencraBunkyu npamniBaukiB [11 moBuHHI MaTH Ti 5k 000B’sI3KK Ta (pyHKIIIT, 110 i yci
I wieHn HarmsamoBoi paau, MaroTh TiATH B HaHKpaIuX iHTepecax IiIImpHEMCTBA
Ta CTaBUTHCS 10 BCIX aKI[IOHEpiB Ha 3acajax crpaBeyinBocTi. llpencTaBHUITBO
npauiBHUKiB y Harmsmosux pamax Il He MOBHHHO PO3IIsAaTHCh SK 3arpos3a ix
HE3aJIeKHOCTI.

Heo0xigHo BcTaHOBUTH MPOLEAYPH CHPUSHHA AOCTYIY 10 iH(opMarii, HAaBYaHHS Ta
eKCIEepTHUX 3HaHb, a TaKOX Ha MIATPUMKY HesanexHocTi Bin KepiBHuka Ta
yrpasiiHchKoro ckiaany JI1 wrenis HarnsnoBoi paau-ipecTaBHUKIB IPAIIOI0YNX
ma JII. Lli mpouemypm TakoX TOBMHHI BKIIOYATH aJeKBaTHI, Mpo3opi Ta
JEMOKpAaTU4YHI MpOleAypH TNpHU3HAYCHHS, NpaBO 3BITYBaTH TNpalliBHUKaM Ha
PETYISIpHUX 3acajax, - 32 YMOBU HaJIGKHOTO BHKOHAHHS BUMOr HarmsmoBoi paan
0 KOH(IMEHIIIHOCTI, - MpaBO HAa HABYAHHS; a TaKOXX MOBHWHHI BKIIOYATH YiTKi
MPOLIEAYPH YIPaBIIiHHA KOHQIIIKTaMu iHTepeciB. /[ MO3UTUBHOTO BHECKY B
poboty HarnmsmoBoi paaum TakoXk mMOTPiOHI CHOPUHHSATTS Ta KOHCTPYKTHBHA
criBITpans sk 3 00Ky iHImmX wieHiB Harmsmosoi paau, Tak i 3 6oky kepiBauKiB JI1.

H. Harasposum pagam Il HeoOXiZHO PpO3rJIsIHYTH 3aNpOBAIKEHHS
creniajgizoBaHMX KOMITETIB y CKJIAAi He3aJIesKHUX | KOMIETEeHTHUX YIEeHIB Ha
MiITPUMKY BHUKOHAHHA NOBHOTH (yHkuii HarasgoBoi paam, 3okpema, 3a
TAKHMM HANIPSIMAMH SIK ayJUT, YIPABJIiHHS PU3MKAMH Ta BCTAHOBJIEHHS PiBHA
BuHaropoau. CTBoOpeHHs creniaji3oBaHUX KOMITeTiB Ma€ HA MeTi MiABUIUTH
edexTUBHiCTL Hapaa, npore He 3BiIbHiE ckiaang Harasaosoi paam  Bin
BillOBiZaILHOCTI.

3ampoBajpkeHHss y HarmsimoBux pagax KOMITETiB MOXe OYTH KOPHCHUM JUIS
nigsuineHHs edexrusrocTi Harnsposux pan JI1, 3MiliHEeHHS X KOMIIETEHTHOCTI Ta
oOTpyHTYBaHHS iX BaXXJIHMBOI BiMmoBimaimbHOCTI. KomiTeTH Takok MOXYTh OyTH
e(eKTUBHUMH YMHHHKAaMH 3MiHU KyJIbTYpu (QYHKIiOHyBaHHS HarmsnoBoi pagu ta
MIOCWJICHHSI 11 HEe3aJIeKHOCTI i MPaBOMOYHOCTI y cepax, Jie € moTeHIial KOHDIIKTY
iHTEpeciB, — a Ie, HaNpUuKiIal, JAepKaBHI 3aKyIliBIli, TPAHCAKIII 3 TMOB’SI3aHUMU
CTOpOHAMM Ta oIUlata npami. HaleXHO TNpakTHUKO BBAXKAETBCS podoTa
crierfiayiizoBanux komiteTie HarnsmoBoi pamu, ocodnuBo Ha Benmukux I, 3rigHO
MPAKTUKU NPUBATHOTO cekTopy. CremianizoBaHi KOMITETH, IO 3[aTHI J0OJaBaTH
iHHICTH misuibHOCTI HarmagoBux pan I, oXOIUTIOIOTh Taki HampsMKH, SK ayAWT,
oriara mparli, CTpaTeris, eTHKa, pU3UKH i JIepKaBHI 3aKyIIiBIIi.

Komn B oprasizamiiHiii crpykrypi Harmsmosoi pami Il BiacytHi
CHeliani3oBaHi KOMITETH, Oprafi3amis-BIaCHUK MOXE pO3pOOMTH  KepiBHi
OPUHIMIIM, 1100 BH3HAUMTH, B SKUX BUNagkax HarnsgoBa paga TOBHUHHA
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PO3TISTHYTH CTBOPEHHS CIEIlialli30oBaHUX KOMITeTiB. Taki KepiBHI NpPHUHITUNH
MOBHHHI 0a3yBaTHCsSl Ha CIIONyYeHHI KpUTEpiiB, BKIOYHO 3 TakuMu: po3mip II;
KOHKPETHI PHU3WKH, 3 SKUMH BOHO CTHKA€ThCS;, abo KommeTreHTHOCTI Harmsimooi
pamn, mo noTpeOyrTh miacuineHHs. Big Bemmkux JII moTpiGbHO BUMaratw,
HIOHalMeHIle, HAasBHICTh KOMITETY 3 ayAMTy a00 eKBIBAJICHTHOTO OpraHy 3
(GyHKIISIMY B3a€EMOIT 3 Oy Ib-IKUMU MOCAIOBIIIMU T ATPHUEMCTBA.

Bxpait HeoOximHo, ™00 crmemiamizoBaHi KowmiTerm HarmsmoBoi pamm
OYOJIIOBAINCH 0coOaMu, sIKi He HallekaTh 40 BHUmoro kepiBHunTea I, i y cBoemy
CKJIaJi MaJli JOCTAaTHIO KUJIbKICTh HE3aJeKHHUX WieHiB. YacTka He3aJIe)kKHUX WICHIB,
a TaKOXX HEOOXITHWH THUI HEe3aJeXHOCTI, (Hampukiaz, Bin kepiBHUKIB JII um Bix
OCHOBHOTO BIIACHHWKA), 3yMOBIIEHI THIIOM KOMITETy, UyTJIMBICTIO MOTO MHUTaHb 0
KOH(QJIIIKTY iHTEpeciB, a TaKoX CeKTopoMm, B sikomy mpamioe HII. Hampuknan,
KOMITET i3 ayauTy Ma€ CKIQJaTHUCS BHUKIIOYHO 3 HE3aleXHHX 1 (DiHAHCOBO
rpamoTHHX 4ieHiB HarmsmoBoi paam. 3amist epeKTHBHOCTI, y CKJIali KOMITETiB
HarnsimoBoi pagy NMOBMHHI TpalfoBaTd KBaiikoBaHi W KOMIETEHTHI OCOOH 3
aJICKBaTHUM TEXHIYHUM €KCIIEPTHUM JOCBIJIOM.

HasBrictes y Harnmsmosiit pajni cremiani3oBaHUX KOMITETIB He 3BUIBHSAE pay
BiJl KOJIEKTHUBHOI BiNOBiAAJIbHOCTI MO BCiX muTaHHAX. CrienianizoBaHi KOMITeTH
MOBHMHHI MaTH 3aJ0KyMEHTOBaHY y MUCHMOBiH (opMi cdepy MOBHOBaXKeHB, IO
BHU3Ha4Yae O0OB’SI3KM KOMITeTy, Woro ckian i ¢yHkmii. CreriamizoBaHi KOMITeTH
MaloTh 3BITYBaTH Iepe] TOBHUM CKiIaaoM HarmsamoBoi paam, a MPOTOKONU ITHX
3aciZiaHb IOBUHHI OyTH MOMIMPEHI cepel ycix wieHiB Harmsmosoi paau.

l. Harnsnosi pagu /Il noBunHi, min Harasgom I'osoBH, mOpiuHO
BHKOHYBATH HaJle;kKHe CTPYKTypOBaHe OI[iHIOBaHHA  pe3yJbTaTiB Ta
e(eKTUBHOCTI CBOET AiSlILHOCTI.

CucTeMHHUI TIPOIIEC OLIHIOBAHHS € HEOOXITHUM 1HCTPYMEHTOM ITiJIBUIICHHS
npodecionanizmy Harmsimooi paau /11, ockinbKy BiH aKIEHTY€ BiJIIOBIiNaIbHICTH
HarnsnoBoi pagu ta 000B’s13ku 1i wieriB. [Iporec oriHIOBaHHS € KOPUCHUM 1 IS
BU3HAYEHHsI HEOOX1THUX KOMIIETCHTHOCTEH Ta MpodeciiHuX XapaKTepUCTHK YICHIB
Harmsnosoi pamu. lle Takok KOpUCHUI CTUMYI JJIT OKPEMHUX OCI0O MPUCBSIYyBATH
JIOCTaTHI wac 1 3ycwuis cBOiM oOoB’s3kam wieHa Harmsamosoi pamm  JII.
OniHiOBaHHS TOBUHHO (DOKyCyBaTHCs Ha pe3yJdbTaTUBHOCTI poboTu HarismoBoi
paau K CTPYKTypH. TakoX BOHO MOXE BKJIIOYATH OI[IHKY €()EKTUBHOCTI Ta BHECKY
okpemux wieHiB Harmsmosoi pamu. Ilpote, omiHka poOOTH OKpeMHX YICHIB HE
MOBMHHA IMEPEIIKO/DKATH OaxkaHiii Ta HEOOXiJHIA KOJeriaJibHOCTI  poOoTH
Harnsanosoi pagu 11
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OmintoBanHs pobOotu HarmsmoBoi pagu TMOBHHHO BHKOHYBATHCS — ITiJT
BiIMOBiabHICTE ['OJIOBM Ta 3rifIHO HAJICKHUX NPAKTHK, M0 TOCTIIHO
pPO3BUBAIOTECS. SIKImIO BHWHWKAae moTpeda, HEOOXiTHO 3alydaTH 3O0BHIMIHIO YH
He3aJexxHy ekcneptusy. OmuiHtoBaHHA poOotm HarmsamoBoi pagm moBWHHO OyTH
CTUMYJIOM aHaJi3y TaKUX acleKTiB, K KIIbKICTh WwieHiB HarmsmoBoi paay, 1i ckinan
Ta BUHAropoza wieHiB Harmsmoroi paau. OriHIOBaHHS MOXE OyTH KOPUCHHM IPH
po3po0ieHHI €PEKTUBHUX Ta BIAMOBIMHWX BBOJHHUX 1 HABYANBHUX TIPOTpPaM s
HOBHX Ta YuHHMX wieHiB Harmsamosoi pagu JII1. B mporeci oninroBanus Harnsmosi
pamu Il mOBMHHI KOPHCTYBaTHCS KOHCYJBTAllisIMH 30BHIIIHIX 1 He3aJeKHUX
eKCTIePTIB, a TAKOXK OpraHi3allii-BIacHUKA.

Pesynpratn oninroBaHHA poGoTH HarnsmoBoi pamy Takok MOXYTH CIIyTyBaTh
KOPUCHHMM JDKepesioM iHpopmalii 1uiss MalOyTHIX TPOLIECiB BUCYBAaHHS KaHIUAATYP
uneHiB Harmamosoi pamu. Ilpote, Tyr mnotpibern Oamanc. OIiHKY MOXHa
BUKOPHCTATH, 00 TpPHWBEPHYTH YBary oprasizallii-BIacHWKa J0 HeoOXimTHOCTi
BinOopy mo Harmsmoroi pagu JI1 oci6 i3 HabopoM HAaBUYOK, MOTPIOHUX MEBHIH
Harnsnosiii pami. [Ipote, oriHiOBaHHS B3arajii He MOBHHHO BHKOPUCTOBYBATHCH K
IHCTpYMEHT “BiIOpaKOBYBaHHS OKPEMHX Nif0UMX wieHiB HarmsmoBoi pamu, 00 1e
MOJKE€ PO3XOJOAWTH PEIITy WIEHIB BiAirpaBaTH akTHUBHY, a, UMOBIPHO, 1 KIIFOUOBY
pob B 00roBopeHHsX y Harmsanosiii pai.

J. Jep:knminnpueMcTBa NOBHHHI po3podutu  edeKTUBHI mnpouenypu
BHYTPIlIHHOT0 ayAUTy Ta 3alpPOBAaAUTH (YHKIiI0 BHYTPIIIHHOIO ayIuTY,
ASUIBHICTH SIKOT0 mignasiraTuMe MOHITOpMHry 3 Ooky HarasjgoBoi paagu Ta
Komitery 3 muTtanb ayauTy 4YM eKBiBAJIEHTHOI KOPIOPATHMBHOI CTPYKTYpPH.
3BiT nmpo AiANBHICTE BHYTPIIHBOIO AYAMTY OTPHMYKOTH Oe3locCepeIHbO
Harasposa paga, Komiter 3 nuTanb ayIuTy 4u eKBiBaJleHTHAa KOPNMOPAaTHBHA

CTPYKTYypAa.

Sk 1 BenmukuM myOniyHUM KoMmmaHisM, BenukuM JII1 HeoOXigHO 3ampoBaanuTi
CHUCTEMY BHYTPINIHBOTO ayauTy. BHYTpINIHIA ayauT HATae HE3ISKHY Ta
00’€KTHUBHY OIIIHKY 3 MeTOI0 JornoMortd 1 BAOCKOHAIHTH YIpaBIiHHS PU3NKAMH,
KOHTposb 1 ypsmyBanas JIII. BHyTpimHI ayauTopw BaXKIIMBI IS IITPUMKH
NPOJYKTHUBHOTO ¥ aKTHBHOTO TMPOIECY PO3KPUTTS iHGOpPMAIl Ta HAJICKHUX
MEXaHi3MIB BHYTpIITHBOTO KOHTPOJIIO B IIUPOKOMY CeHCi. OHHM BHyTpiniHi
ayJUTOpY TOBMHHI BU3HAUYATH TPOLEAYpH 30MpaHHS, KOMIUIAIl Ta mpe3eHTaril
JIOCTAaTHBO JAeTani3oBaHol iHpopmaii. BoHH Tako)k MOBUHHI CIIPaBAWTH aJIEKBATHY
peaizaiito npoueayp Al

Jis  3MilTHEHHS BJIACHOT HE3aJeKHOCTI Ta TPAaBOMOYHOCTi, BHYTpIillIHi
ayJUTOpH MOBHHHI IpaloBaty Bix iMeHi HarnsnoBoi pagu Ta ii KoMiTeTy 3 aynuTy
(abo Pamm 3 aymury, SKIO Taka icHye), 1 3BiTyBaTH IM HampsMy. BryTpimHi
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ayMTOpPH TOBWHHI MaTh HeoOMexeHWi nocTynm 1o [0JoBM Ta BCiX 4YJIEHIB
HarnspoBoi pagm Il ta i Komitery 3 ayanTy. AyAWTOPCHKHII BHUCHOBOK €
BaYXJIMBHUM JIsI CIPOMOXKHOCTI HarmsimoBoi paay omiHUTH peanbHi GyHKIIIOHYBaHHS
i pe3ynmbTaTHBHICTh KoMmaHii. HeoOXimHO 3a0X04yBaTH KOHCYJIbTAIii MIiX
30BHIIIHIMY Ta BHYTPIIIHIMH ayAUTOpaMHu. | BpemTi, B IKOCTI HaJIEKHOI MPaKTUKU
TaKOX PEKOMEHIIOBAaHO, MO0 3BIT BHYTPIIIHBOIO KOHTPOJIO OYB BKIIOUEHHH 0
(iHaHCOBOT 3BITHOCTI Ta OMNKCYBaB CTPYKTypy 1 NpOIEAypd BHYTPIITHHOTO
KoHTpoIto (piHancoBux 3BitiB. Harmsmosiit paai JI1 Ta 1 Komitery i3 ayauTy, sSKI0
Takuil icHye, HEOOXiIHO TIPEACTAaBUTH MaTepialbHi BHCHOBKH BHYTPIIIHBOTO
ayauTy.
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OPTAHIBAIIAA EKOHOMIYHOI'O CIHIBPOBITHHUIITBA
TA PO3BUTKY

OECP € yHikansHUM (OpyMOM, JI€ ypsiH 00 €IHYIOTh 3yCHILIA, 00 pearyBaTH Ha EKOHOMIUHi, COIiambHi
Ta eKkoJoriuHi BUKIHKH ritodamizamii. OECP Takox € Ha mepeqHbOMY Kpai 3yChilb, 00 MaTH BipHE YSBICHHS Ta
JIOTIOMOTTH ypsIaM pearyBaTH Ha HOBI 00OCTaBMHHU Ta MpoOJIeMH, IO MOTPeOYIOTh BUPIMIEHHS, TakKi K
KOPIIOpaTHBHE YIPABIIiHHSA, iHGopMaIliiiHa EKOHOMIKa Ta CKJIaIHi MPOOJIEMH, TIOB sI3aHi 31 CTapiHHAM HACENEHHS.
Oprani3aris Hagae wiathopmy, Ha SIKii ypsiin MOXKYTh IMOPIBHATH MOJITHIHAN JTOCBiJ, ITyKAaTH BiAMOBIAl Ha
CNiJIBbHI PoOJIeMH, BU3HAYATH TEPEI0BI CTAaHIaPTH TOCIOAAPIOBAHHS Ta CIIBIPAIOBATH AJIsI KOOPIHHALIT
BHYTPILIHBOI Ta MI>KHAPOTHOT TTOJIITHKH.

Kpainamu-yuacuunsmu OECP e: ABcrpanis, ABctpis, benbris, Kanana, Ynini, Yechka PecriyOmika, anis,
Ectownis, ®innsunis, Opaniisi, Himeuunna, ['penisi, Yropmuna, Icnanmis, Ipnanais, [3paine, [Tanis, Snowis,
Kopes, Jlatsis, JIutsa, JltokcemOypr, Mekcuka, Hinepnanau, Hosa 3enannis, Hopseris, [Tonbia, [Topryranis,
Crosarpka Pecy6nika, Crosenist, Icnanis, HIsemis, HIseinapis, Typeuunna, Benukoopuranis Ta Criomaydeni
Itati Amepuku. €Bporneiicbkuii Coto3 6epe yuacts y podoti OECP.

OECP [NabmimuHr momupioe pe3yabTaT 3i0pannx OpraHizaiicro CTATUCTHIHAX JaHUX 1 TOCITIDKSHHS 3
€KOHOMIYHHX, COLiaNbHUX Ta €KOJOTIYHNX MUTaHb, @ TAKOXK 3araJbHONPUITHATI HOPMH, KEPiBHI MPUHIIUTIHN Ta
CTaH/IapTH, IOTOKEHI il YIeHaMH.
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KEPIBHI IIPUHIIUIIA OECP 1IOAO
KOPIIOPATUBHOI'O BPAJIYBAHHSA HA
MIANPUEMCTBAX JIEPKABHOI ®OPMU
BJIACHOCTI, PEJAKIIA

2015 POKY

Hoga penaxuiist inctpymenty OECP Kepieri npunyunu kopnopamueno2o epsoyeanHs Ha
NIONPUEMCMBAX 0EPIHCABHOT (hopMU 61ACHOCHI TIPOTIOHYE MIKHAPOIHO y3TO/KEHUH 0a30BUi OpIEHTHD,
110 AOTIOMAarae OpraHaMm JepyKaBHOI BJIaH OL[IHIOBATH Ta BIOCKOHAJIIOBATH BUKOHAHHS HaIAaHUX iM
GbyHKLIH nepkaBU-BIacHUKA Ha IepKIigNprueMcTBax. HasexHe KOpIopaTHBHE BpsiyBaHHS Ha

i IIPUEMCTBAX JCPIKAaBHOT (OPMHU BIACHOCTI € BXKJIMBUM MPIOPUTETOM pe(pOpMYBaHHS y OaraTbox
kpainax. [TinBuineHHs piBHS €EKTUBHOCTI Ta IPO30POCTI B AEPKABHOMY CEKTOPI BPEIITi AaBaTUMe
3HAYHI1 eKOHOMIUHI BUTOJIU, OCOOJIHMBO B KpaiHax, A€ IPaBa BIACHOCTI ICP)KABH € BaXJIMBUM aCIIEKTOM.
KpiM 11b0ro, CTBOpEHHS piBHUX YMOB (PyHKI[IOHYBaHHS IIPUBATHUX 1 I€PKaBHUX M1IPHEMCTB
CTUMYJIIOBATUME CTAJICTh 1 KOHKYPEHTOCIPOMOXKHICTD Yy cepl mianpueMHuNTBa. YxBajueHay 2005
poui nepira Bepeiss KepiBHEX MPHHIMIIB NOJAa€ HU3KY PHKJIAJIIB HAJIGKHOTO 3aCTOCYBaHHS IPaBOBHX
1 perynsaTopHux 3acan gepxkuianpuemcts (II1), mpodeciiinoro BukoHaHHs GyHKLIT Jep:KaBU-BIaCHUKA
Ta CHCTEMH KopriopatuBHOro BpsiayBanus J{I1. L{ro HOBY pemakiiiro pekoMeHaaIii po3pooiIeHo

B CBITJI Maiike JECATHIIITHROTO JOCBI LY X peatizallii, micjisi BAKOHAHHS HU3KH TEMAaTHYHUX 1
MOPIBHSUTBHUX JOCITIKEHb, 1110 OyJIn po3pobiieHi Ha 6a3i nonepeanboi Bepeii KepiBHUX MPUHITUIIIB i
MPOJEMOHCTPYBAJIU Ta IOBEIH HEOOX1IHICTH TX Meperiisy, 30KpemMa, B 4aCTHHI pO3KPUTTs iH(opmarrii
Ta MPO30POCTi, KOHKYPEHIIIT IepyKABHUX 1 IPUBATHHX I AMPUEMCTB, peaizamii pyHkiiit Harnsgooi
panu JII1, a Takox y chepi kpeauTHO-(PIHAHCOBOT TisIIBHOCTI MITPHEMCTB JIEPKaBHOT (OopMHU
BIIACHOCTI.
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