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Ob6rpynmosano 080pieHe8y po3paxyHKo8y MoOeilb 6NPOBAONHCEHHS ITHCMUMYYIOHANbHUX 3MIH Y MEXAHI3MI 0epICA8HO20
Pe2yo8anta po3GUMKY KOPHOPAMUGHUX CMPYKMYD, AKA HAOAE MOICTUBICMb Y3200CY8AMU 0epICABHY cmpameziio 3i
cmpamezismu po36UMKy KOpnopayiil 3a 06panumu Kpumepisimu eqpekmusHocmi.

Knrouogi cnosa: oepaicasne pecyniosanis, iHcmumyyionanbHull Mexanizm, iIHCMumyyionansi 3minu, Kpumepii epexmu-
6HO20 YNPAGIIHHA.

Obocnosana 08yxyposHesas pacuemuas Mooens npogedeHUs. UHCIMUMYYUOHANbHBIX USMEHEHUL 8 MexaHusme 20cyoap-
CMBEHHO20 PeyIUpOBanUs passumus KOpnopamusHblX CIpyKmyp, KOmopas no3goisiem co2iacogbleans 20CyO0apCmeenyio
cmpamez2uio co Cmpame2usmMu pasgumus KOpRopayull no 6blOPAHHbIM KpUMepuam dQpexmusnocmu.

Knroueswie cnosa: cocyoapcmeennoe pecynuposanue, uHCMUmyyuOHanbHbIL MEXAHUSM, UHCIUMYYUOHAIbHbIE UMEHe-
HUs, Kpumepuu d¢hexmuerno2o ynpagieHus.

The conduction of the institutional changes of the mechanism of the development of governmental regulation of corpo-
rate structures that allows to coordinate a national strategy with the strategies of the development of corporations on select-
ed criteria, requires two-level design model that is substantiated in the article.
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IlocTtanoBka mpobuemu. AHaji3 HAYKOBUX JDKEpEN, y SKUX PO3IJISAA0OTHCS HMUTaAHHS
€(eKTUBHOCT] IHCTUTYL[IOHAJIbHUX MEXaHI3MIB JEPKABHOTO PETYIIOBAHHS PO3BUTKY TaKHUX
cy0’€KTIB HalllOHATbHOI EKOHOMIKH, SIK KOPIIOPAaTUBHI CTPYKTYpH (aKI[IOHEPHI TOBapUCTBa —
3a BITYM3HSIHUM 3aKOHO/AaBCTBOM), IIOKa3aB, 110 NMPoOIeMH MiIBUILLIEHHS €()EeKTUBHOCTI MeXa-
HI3MIB MPAKTUYHO HE JOCIIKYIOTHCS Yepe3 iXHIO CKJIAJHICTh 1 HOBU3HY. DparMeHTapHICTh
HassBHUX TMIIXOJIB JO OI[IHIOBAaHHS €()DEKTUBHOCTI IHCTUTYIIOHAIBHUX 3MiH, TOB’SI3aHHUX 3
YIOCKOHAJICHHSM MEXaHI3MIB JEP’KaBHOTO PETyJIOBaHHS, HE J03BOJIAIOTH cHOopMyBaTH Kpu-
Tepil ePEeKTUBHOCTI TaK, 100 Ha/JaTH IUTICHE YSABJIEHHS PO YMOBHU JOCATHEHHS IOBIOCTpPO-
KOBOT'O €KOHOMIYHOTO 3pOCTaHHSL.

Posrisinaroun nuTaHHs B3a€MO3B 3Ky IHCTUTYI[IOHAJIBHUX 3MIH 3 MEXaHI3MaMu JIepKaB-
HOT'O PEryJIOBaHHS PO3BUTKY KOPIOPATUBHUX CTPYKTYpP, HEOOX1IHO BII3HAUUTH, IO €BOJIIO-
LIAHIA JTOKTPUHI IHCTUTYLIOHAIBHOI T€OpPii IpUTaMaHHI JBa MIIXOJH: 3a PIBHEM OpraHiza-
HIHHUX (KOPIOpPAaTUBHUX) CTPYKTYp Ta 3a PIBHEM IHCTUTYLIOHAJIBHUX HOPM 1 mpaBui [1; 2].
[TocTynoBe (eBoJitoliiiHE) NEPETBOPEHHS CTPYKTYPHUX Ta IHCTUTYI[IOHAJbHUX BIHOCUH Bi-
noOpakaroTh Ti 3MIHM B €KOHOMILl, fKi HOTPeOYIOTh CTBOPEHHS! HOBUX IHCTUTYLIOHAIbHUX
MEXaHI3MIB, 1110, Y CBOIO Y€pTy, IPUBOIUTH 0 HACTYIHOIO €TaIly yJOCKOHAJIEHHS CTPYKTYp-
HUX MEPETBOPEHb €KOHOMIKH [3—6]. € HIINI MOIJIsA] Ha KEPOBAHICTh CTPYKTYPHUX Ta 1HCTHU-
TYLIOHAJIBHUX 3MIH, KU 3MIHU TaKOTO TUITY HOSICHIOE HAPOCTAHHAM (200 CllaJJaHHIM) CIIPH-
ATIUBUX YMOB 30BHIIIHBOTO CepeAOoBHINA (PYHKIIOHYBaHHS Cy0 €KTIB EKOHOMIYHOI
nisuibHOCTL. CaMe IHCTUTYIIOHATIbHE CEPEeJOBUILE CIIPSIMOBYE PO3BUTOK Y IIEBHE PIYUIIIE, SIKE
3a pe3yJAbTYIOUYUM BEKTOPOM PO3BUTKY CTBOPIOE TPAEKTOPIIO (HAMPSIM ), HAPABICHOTO Ha BiJl-
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TBOPEHHSI COLIAJIbHUX, €KOHOMIYHUX, KYJIbTYPHUX IHCTUTYTIB MUHYJIOTO, JOJAI0YH 10 HUX
3MIHM ajganTaiiiHoro xapaktepy [7-9]. Lli miaxomu mpuBOIATH 0 PI3HUX PEKOMEHAAIIN
I0JI0 JIEP’KABHOTO PETYIIOBAHHS KOPIOpallii, BBAXKAIOUH, 1[0 CBOJIIOIIMHUN NUISIX HE Oyre
HACTUIbKM ONTHMAJIbHUM, SIK 1I€ BUIUIMBAE 3 TEOPETUUYHMX AOCIIIKEHb, a PI3HUM CTYIIHb
BTpPYYaHHs JEpKaBU B €KOHOMIYHI BITHOCHMHH 0a)kaHOIO (DOPMOIO PErylIOBaHHS TPAEKTOPIi
€KOHOMIYHOTO PO3BUTKY.

BinnoBigHo 10 TeOpil HUKIIUHOCTI PO3BUTKY HEOOX1THO HAKOUYUTH MIHIMAJIbHY KPUTH-
YHY KUIBKICTh pedopM, Nepil HK BOHHU MMOYHYTh MaTH OakaHWM BIUIMB 110/10 €(peKTHUBHOCTI
po3Butky [10; 11]. ¥V Takomy KOHTEKCT1 1opeuHuM € 3ayBaxkeHHS M. OsncoHa, sIKUM MiAKpec-
JIIOBAB, IO «... AYX€ 3HauHI BIAMIHHOCTI €KOHOMIYHOTO CTaHy MalOTh MICIE HE uepe3 pi3Hi
00CAry IHBECTHIIIM YK IHUIUX PECypCiB, IO JOCTYIHI pi3HUM KpaiHam... EkoHOoMIKM KpaiH,
10 JIOCSTaM YCIIXY, 3aBK/M MalOTh 30BCIM 1HIII IHCTUTYTH — Pi3H1 IPaBOBI i opraHizaliiini
MeX1 — i 1HIIy €KOHOMIYHY IOJIITUKY, HDK T1 KpaiHu, 10 3a3HAIOTh HEBJadl €KOHOMIYHOTO
PO3BUTKY... SIKICTh IHCTUTYLIOHAJIbHOI CUCTEMHU KpaiHU MPUHIMIOBUM YMHOM BH3HA4ae ii
€KOHOMIYHUH cTan» [12].

Ponb nepxaBu y cydacHUX YKpaiHCBKUX pealiisiX, [0 XapaKTepU3ylThCs HECIIPOMOIKHIC-
TIO PUHKOBOT CaMOPETYJIALIi O10JIaTH IHCTUTYI[1MHI, IHBECTHIIIHI, ()iIHAHCOB1 KOJIAIICH, CTa€E
BH3HAYAIHLHOIO, 0COOJIMBO 3 OTJIAY Ha TJIMOWHY COIIaJIbHO-EeKOHOMIYHMX HachiakiB. Hemoc-
KOHAJICTh Ta ()parMEHTapHICTh YUHHOTO 3aKOHOJIABCTBA MPU3BOJUTH O T'aJbMYyBaHHS pO3-
BUTKY PUHKOBOi 1H(PAcCTpyKTypu Ta HE3aJOBUILHOTO 3aKoHOojaBuyoro iHdopcmenty. Ciad-
KICTh BITYM3HSIHMX IHCTUTYTIB MPOINIAJAETbCA B HE3JATHOCTI aKyMYJIIOBaTH HAYKOBI
JOCSTHEHHS Ta 3100yTKW HaIlli Ta MOBEPHYTH iX Ha Omaro cycnuibeTBa [13, ¢. 30-31]. Omxe,
e(eKTHUBHICTh PUHKOBOTO peopMyBaHHS BHSBISETHCS HEAJACKBATHOIO JI0 BUMOT COILIAIBHO-
€KOHOMIYHUX IpOIIECIB, HE3ICTaBHA 3 3aIJJAYEHOI) BHCOKOIO ILIIHOIO Y BUIJISAI TIIMOUHHOT
pyHHalii BUpOOHUYOro, TEXHIUHOTO, JIOACHKOTO MOTEHIIaly, HeaJeKBaTHUX BUTpaTaM IH-
IIMX KpaiH 3 IepexiIHOI0 eKoHOMIKOO [14].

AHaJii3 ocTaHHIX AocaiaKeHb i myOaikanii. [Ipo6iemam popmyBaHHS IHCTUTYIIIOHAb-
HUX MEXaHI3MIB JIEP’KaBHOIO PEry/IIOBaHHS €KOHOMIKM Ta ii IHCTUTYI[IOHAJIBHOI CTPYKTYpHU
PUHKOBOTO THIY Yy CBI Yac 3aiimanmucs A. Anuian, O. Amoma, P. Byaiie, B. Bonbuik,
B.Teennp, O. Hamiit, . Xammno, O. Iamakos, A. Jlarmain, H. Jlebenesa, [I. JIsBOB,
M. Manuk, 1. Mimenko, I'. Mocrosuii, P. Henscon, O. Hecrepenko, 1. Hopt, O. IlleBuenko,
C. YinTep Ta iHII1 HAyKOBI[l. SIK KpUTEpiil OLIHIOBAaHHS IHCTUTYLIOHATILHUX PeQOpM po3Iiisi-
JAJIMCh IHCTUTYTH, TPAHCAKIIIMHI BUTPATH, IHTEPECU 1HIUBIIIB, COLIOKYIbTYpHI Ta iHpOpMa-
1iiH1 paxTopu, GopMH €KOHOMIYHOI, COLIAJIBHOI Ta MOJITUYHOT OpraHi3allii CyCnulbHUX Bif-
HOCUH TOolIO [6, c. 12—-135; 15, c. 15-126]. ¥ pe3ynbTari Cy4yacHOrO CTaHY HpPOBEIEHHS
IHCTUTYI[IOHAJILHUX pePopM (OpMYy€eThCS HOBA IHCTUTYLIOHAIbHA CTPYKTYpa PUHKOBOTO TH-
my, 0 Mae 3abe3neuyBaTH HOB1 IHCTUTYTH Ta CTUMYJU (YHKIIOHYBAaHHS KOPIOpPATUBHHUX
cTpykTyp. IIpoTe BnacHe puHOK HE MPUBOJUTH A0 ABTOMATHYHOTO €KOHOMIYHOTO 3POCTaHHSI.
VYBara mae Oyau 30cepe/PkeHa Ha €PeKTUBHOCTI IHCTUTYTIB, y HEpUIy Yepry — JEp:KaBHHUX,
1010 3AaTHOCTI JepKaBU JOTPUMYBAHHS 3aKOHIB Ta KOHTPOJIO 3 BUKOHAHHS BJIACHUX IpHU-
nuciB [11; 14; 15, c. 125]. Came AKICTh IHCTUTYTIB Ta IHCTUTYI[IOHAIIBHOTO CEPEIOBHINA PO3-
TJISITAE€THCS SIK HE0O0XiTHA yMOBA €KOHOMIYHOTO 3POCTAHHSI.

BuainenHs He BUpilIeHUX paHille YacTHH 3arajibHoi npodJjemu. Ha nymky 6uibmiocti
aBTOPIB, MOKU HEMOKJIMBO 3 BUCOKUM CTYIIEHEM OOI'PYHTOBAHOCTI BU3HAUUTH, SIKI YUHHUKU €
HaNHOUIBII BarOMUMH JUIsl CTBOPEHHS] YMOB €(DEKTUBHOTO PO3BUTKY CYO’€KTIB TOCIIOapIOBAH-
Hs. CkiasHICTh BUOOPY METOIMYHUX MIIXO/IB A0 OLIHIOBaHHS €()EeKTUBHOCTI IHCTUTYIIOHA-
JBHUX 3MIH CepeIoBUIA (PYHKIIOHYBAHHS €KOHOMIYHUX Cy0’€KTIB MpHU Oe3nepeyHiil IHHOC-
T1 TaKOTO THWILy JOCHIIPKEHb IOJIATa€ B OOMEXKEHHSX, IOB’SI3aHUX 13 CYO’€KTHBHICTIO
OIL[IHIOBaHHS, XapaKTEPUCTUKOIO IHCTUTYLIOHAJIbHUX YMOB, 11€0JIOTI€I0 Ta METOI0 pedopMy-
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BaHHS, POJUTIO 1 MICIIEM JIep>KaBH, a TAKOXK CTYIEHEM ii BTpy4aHHs y npoieci pehopMyBaHHS.
Ha nam norsnsa, nopsia 3 epeKTUBHICTIO CITIJ pO3IIISIIATH PE3YAbTATUBHICTD SIK CTYIIHb JOCS-
THEHHS [UICH Ta IXHIO COIIaJIbHY HAINlPaBJICHICTb.

Meroro craTTi € Qpopmanizaiisi METOAUKH OLIHIOBaHHS €(EKTUBHOCTI BapiaHTIB PO3BUT-
Ky TakuX Cy0’€KTIB rOCIOJapiOBaHHs, K KOPIIOPATUBHI CTPYKTYpH, SIKa TO3BOJISIE I1ABUILU-
TH 00’€KTUBHICTh Ta JOLUIbHICTh 3aCTOCYBAHHSI 3aXOJ1B IHCTUTYLIOHAJIBHOIO XapakTepy y
cdepl po3BUTKY KOPIOPATUBHOTO CEKTOPY EKOHOMIKH.

Buxnan ocHoBHOro marepiajy. Y poii po3paxyHKOBOI MOJE MEXaHI3MY JIepP>KaBHOTO
PEryJIIOBaHHS PO3BUTKY KOPHOPATUBHUX CTPYKTYP CKOPHUCTAEMOCS JBOPIBHEBOIO CHCTEMOIO:
Ha BUIIOMY PIBHI NPUHAMAIOThCS PILIEHHS 110J0 BIPOBAIKEHHS IHCTUTYLIOHAJbHUX 3MIH, Ha
HIDKUYOMY — OKpeMmi Kopropalii (aKIIOHEpH1 TOBAPUCTBA) MEBHOI raily3l MPOMHUCIOBOCTI abo
pEerioHy, iX CTPYKTYpHI cKi1aioBi, a00 00’ ennanHs (puc. 1). udepeniianis 38’ 13KiB Ta 00Me-
KEHb 3 O0KY BUILIOTO PiBHS YIPABIIHHS BU3HAYalOTh PAaHUYHI YMOBH Ta KPUTEPIi PO3BUTKY.

IHcTHTYHiOHANBHI 3acaau 1eP:KaBHOTO PeryJiio-

BaHH$ PO3BUTKY KOPHOPALiii: <

(hopMyBaHHSI IHCTUTYIIOHAJIBLHOT'O CEPEAOBHUIIA
(BUIIMIA piBeHb YIPABIiHHS)

Hudepeniiamis  miaxois Busnauenus KpUTEPIiB Bu6ip CTpaTeriYHux
70 BHPOOJEHHS cTpaTerii e(heKTUBHOCTI  PO3BUTKY, HAIPSMIB PO3BHTKY
po3BUTKYy  ((hopMyBaHHS onTuMi3anii Ta 0OMeXKeHb (ninboBoi QyHKUIi Ta
aNbTEPHATUBHUX  CTpaTe- (puHKOBOI BaprocTi Oi3HE- e T,

. OIITUMI3allii 3B’ A3KIB)
Tiit) Cy TOIIIO)

¥

~ Kopnoparugne ynpasJjiinus
(HXYMiA piBEHb — BHYTPILIHS CTpATeETisl pO3BUTKY KOp-
MOPATUBHUX CTPYKTYP Ta OCOOIMBOCTI PO3BHUTKY)

[
[ |
BI/I61p KpI/ITepiIO OITUMAJIBHOCTI OntuMiszanis HUILOBOT (byHKHH i

MaKcuMizalis npubyTKy, obcsry mudepeniaris 38’ 3KiB
BUITYyCKY, MiHIMi3allisi BATPAT TOIIO

v

Jep:xaBHe cTpaTeriude Ta iHBecTHIiiiHe MPOrpaMyBaHHA

Puc. 1. Cmpyxmypna cxema po3paxyHko80i MoOeri MeXaniamy 0epiucasHo20 pe2yio8ants po3GUNKY
KOpnopamueHux cmpykmyp

Jlis BUIIOTO PIiBHS — JEPXKABHOTO YIpaBIiHHSA, AudepeHiialis 3B’ sI3KIB, Kl ONUCYIOTh
BIUIMB Ha JIUHAMIKY PO3BUTKY KOPIOpaLiif, MOKHA IPEJICTABUTH Y BUTIISIL

a(t)= fla(t-7),V(t-1),a,,(—-1),,,¢—-70)]+ f,71), (D)
ne f (a) — QyHKIIis, 0 OMUCYE TUHAMIKY PO3BUTKY KOPIOpAITiii;
a = {Ai}, i = [1,n] — BEeKTOp-NOKaXXYUK JUIsI BUILOTO PIBHS YIpPaBIIHHS, SIKUN BHU3Haya-
€THCS 3aTAJIBHOI0 CTPATETIEI0 PO3BUTKY raiy3l (CErMEHTa PUHKY, PErioHY), HAMPHUKIIAI, IO0-
TY)KHICTIO KOpropalii (200 BaJIoBUM BUITYCKOM TOBApiB 1 OCIIYT);
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a (t — t) — XapaKTepUCTHKa CTaHy KOpIopallii y nonepeaHii nepiox;

V (t — 1) — xepoBaHiCTh (BILIUBOBICTh) Ha PO3BUTOK KOPHOPATUBHOI CTPYKTYpH (HAIpH-
KJ1aJ, BIUIMB PIBHS 1HBECTYBaHHS, KpEIUTYBaHHS, CYOCHIIOBAHHS, TpaHC(HEPTY TEXHOJOTIH
TOIIO) y MONEepeaHOMY TIepioi t;

Qopt; Vopt — ONTHUMAJIBbHI ITApaMETPH (PYHKI[IOHYBAHHS KOPIIOPATUBHOI CTPYKTYPH;

7 — ¢aza 3amni3HIOBaHHS;

Ja (t, ©) — DyHKLISA, 1110 BpaXOBY€e HEBU3HAYEHICTh (BUIIAKOBICTh) MPOIIECIB.

OOMexeHHs IHTErpoBaHoi CTPYKTYpu: R [A (1), V (1)] < 0. (2)

I'pannuni oomexenus: 4 (t,) = A,y A (1) = Ar, 3)
SK1 BU3BHAYAIOTh CTaH (YHKIIOHYBaHHS KOPIOPATUBHOIO 00’€HAHHS (HAIpPUKIIAJ, KJIacTep)
y MOYaTKOBUH 1 KIHIIEBUH TIEPIOJIH.

Kpurepiit po3BUTKY — MakcHMalbHa PUHKOBA BapTicTh (K, (¢)):

t
Ka(t):I(fO(A(t—r),V(t—r),R(t—r))dr — max . 4)
to

Jlji1 KOpHOpaTUBHUX CTPYKTYP, 10 BXOJATh B 00’ €qHaHHS (U1 OyAb-sKO1 3 KOpIopariii),
nugepeHLialio 3B’ I3KiB, K1 ONUCYIOTh JUHAMKY PO3BUTKY HOBOCTBOPEHOI CTPYKTYpH, MO-
’KHA MPEJCTaBUTH y BUTJISAL

a(t) = pla(t —7),V (t =0)]+ [, (t,7); )
ne p(a) — yHKLIS, 1110 ONIUCY€E TUHAMIKY PO3BUTKY KOPIIOPATUBHOI CTPYKTYPH;

a = {Aj}, j = [] — BEeKTOp-NOKaXK4YMK 7-01 CKJIQJI0BOi HMXKYOTO DPIBHS, SIKUIl BU3HAYAETHCS
CTpaTeri€l0 PO3BUTKY OKPEMOi KOpPIOpallii, 110 BXOJIUTh y 00 ’€IHaHHS (HApUKiIaJ, HOrJINO-
JIEHHSI CTeIiali3allii, 3p0OCTaHHs MOTYKHOCTI, 3pOCTaHHS BaJIOBOTO BUITYCKY MTPOIYKIIil TOIIO);

a (t — 1) — XapaKTepUCTHKA KOPIOPATUBHOI CTPYKTYPH Y IIOTIEPEAHBOMY IEPIO0Ii;

V (t — 1) — kepoBaHICTh (BILIMBOBICTb) PO3BUTKY KOpIOpaliil (Halpukiaja, piBeHb 1HBEC-
TYBaHHsI, KPEIUTYBaHHS, CYOCHIIFOBaHHS, TPaHCPEPTY TEXHOJOTIH TOIIO);

7 — ¢haza 3amni3HIOBaHHS;

Ja (t, ©) — DyHKLIS, 1110 BpaXOBY€e HEBU3HAYEHICTh (BUIIAKOBICTh) MPOIIECIB.

OOmexeHHs PO3BUTKY KOPITOpaIlii, Mo yBIMIIUIA B 00’ € THAHHS:

Gla(t—1),v(t—1]=<0. (6)
['pannyHi 0OMEKEHHS:
a(t,) = a, a (1) =ar. (7)

Kputepiii po3BUTKY — Makcumizallisi npuOyTKOBICTb a00 00cAry BUIYCKY HpoAyKuii (y
HaTypaJIbHUX MOKa3HUKAX):

K(T) = j(Po(a(f—T),V(f—f),Vo

pt

(t—71))dt - max. (8)
l

OnTuMizallis MOTOKIB TPOIIOBUX HAAXOHKEHb BUMArae BUOOPY KpUTEPIIO ONTUMI3allii, 3a
SAKUM OYyJyTh OLIHIOBATUCH YIPABIIHCHKI PIIEHHS T4 BU3HAYATUCh LUIbOBA (PYHKIIISI pO3BUT-
Ky. BinmoBinHo no pekomennanii [15; 16] npumyctumo:

1) Y*(t) — IOKa3HUKU PO3BUTKY KOPIIOPATUBHOI CTPYKTYpH (KOpropallii, 00’ €THaHHS KOp-
nopatid, Kjiactepa), MpU JOCITHEHHI SKUX He OyIyTb BUHHUKATH HETaTHBHI COLIaJIbHO-
€KOHOMIYH1 po0OIeMu;

2) couparoyuch Ha €KCIIEPTHE OLIIHIOBAHHS, MHOXKHHI PI3HUX PE3Y/IbTAaTiB PO3BUTKY KOP-
nopauii Oyne BIANOBIIATH MHOXKMHA PI3HUX OLIHOK: CYKYNHI 30UTKU (HANpuUKIaa, piuHUN
30UTOK BiJl MOKJIMBUX HETaTUBHUX HACIIJIKIB), a00 TMHAMIKA CYKYITHUX 30MTKIB (HallpUKiIaL,
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PHU3HK 30€pEKECHHS] HEraTUBHUX TEHJICHIIIN Ta/ab0 MOJKIIMBI HETaTUBHI HACIIIKHA Yepe3 HEBU-
KOHAHHS KOHTPAKTHUX YMOB TOIIIO);

3) HmpOrHO3HI 3HAYEHHS IOKA3HUKIB PO3BUTKY IHTErpoBaHOi Kopropamii Y (t) MOYHa

MNPUMHATH 32 pe3ylbTaTaMU YIPABIIHCHKUX pilieHb V(AY (t)), peaitizailisi IKUX XapaKTepH-

3YETHCSI IIEBHOIO AMHAMIKOIO JIOJIATKOBUX BUTpPAT Y MPOLEC] JOCATHEHHS OYIKYBaHUX (LILUIbO-
BUX) 3HAUEHb:

Y(1) e (Y (0),Y" (1)),
atakox V(AY ) =V'[Y(©)-V'(Y ©))].

I{i npunmymieHHs A0MyCKalTh IPUHLIUIIOBY MOJKJIMBICTh peaiizalii BIAMOBIIHUX PIIIEHb
(IHCTUTYLIOHATBHUX 3MIH IIOJO0 3a0e3MeUYeHHs ISUTbHOCTI KOPIOPATUBHOTO 00’ €THAHHS).
Po3srisiemo ix.

JUis yMOBH, SIKIIO BUTpPATH Ta OYIKyBaH1 pe3yJbTaTH PI3HUX IHCTUTYLIOHAJIBHUX 3MiH
MaroTh BUCOKY JUHAMIKY, IHTETpallisi MOKE€ MaTH JIB1 TPAEKTOPIi PO3BUTKY, KOKHA 3 SKHX Xa-
pPaKTEepU3y€eThCS MEBHOIO TMHAMIKOIO MOXJIMBUX PU3UKIB (CYKYIHHUX BTpaT) Ta JAWHAMIKOIO
3pOCTaHHS JI0JJaTKOBUX BUTPAT.

Hexait {w(AY (f))} — 30UTKH 32 eKCIIEPTHUAM OIL[IHIOBAHHAM 4epe3 po30iKHICTh BCTAHOB-
JIEHOTO Y*(t) — MpUAMaEeMO 32 HOPMATHUBHE, Ta OUiKyBaHe Y (t) 3HaYEHHS IUTbOBUX MOKa3HU-
KiB (minboBoi (yrkmii), {V'(Y(t))} — BUTpaTy, mo MoB’s3aHi 3i CTBOPEHHAM Ta OpraHi3allicro
IHTErpoBaHOi KOPIOPATUBHOI CTPYKTYPH, PO3paXxOBaHOi Ha MOTYXHICTh oOcsiroM Y(t). Toxi
UUIbOB1 (DYHKIII BUTpAT 1 pe3yibTaTiB JOCSITHEHHS MPOEKTHUX 3HAYEHb MATUMYThb BUIJISL,
HaBeJICHMI Ha puc. 2-3.

Y Y

Puc. 2. Junamika yinbosux Qynxyitl (6UXIOHUX NOKAZHUKIE) PO36UMKY KOpnopayii (00 cOHanms1, Kracmepa):
a — 3a yMOGU He3MIHHOCMI HOPM IHCIMUMYYIOHANIbHO20 Cepedosuiya OBLIbHOCI ma 30epedicenHst meHOeHYill
POo38umMKY, 6 — 3a YMOBU 3MIHU HOPM THCIMUMYYIOHAbHO20 Cepedosua ma MIHIMI3ayil HeeamueHUX HACIOKI6
(pusuxis)

(AT (1)) o (AY (1))

@ (Y*(t) - Y(t) w (Y*(t) - Y(t))

a o
Puc. 3. Junamixa empam (pusuxis) ma ix oyinka
a — 3a YMOGU HE3MIHHOCIME HOPM IHCIUMYYIOHAILHO20 Cepedosuiya OsIbHOCME Ma 30epedicel s MeHOeHYIU PO36Um-
Ky, 0 — 30 yMOBU 3MIHU HOPM IHCIMUMYYIOHATIBHO20 CEPe008Ud Ma MIHIMI3aYLl He2amueHUX HACTIOKIE (DUSUKIE)
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3aranbHi BTpaTH (pPU3UKHU), SIKI MOXYTh BHHHUKATH IiJI Yac 3MIHM IHCTUTYI[IOHAJbHUX
HOPM, BU3HAYAIOThCS:

s ()= j a®(elY"(r) - Y (1)ldr, (9)

ne WZ (t) — cymapHi BTpaTu (CyMapHUIl pU3HK);

a” (t) — BaroBa (yHKIIisl, [0 BpaXOBYE HEBU3HAYCHICTh PEaKIil KOpropalii-napTHepiB.
3aranbHi BUTPATH, sIKI MOKYTh HECTH KOPIOpAllii 32 YMOBU HEaJ€KBAaTHOI'O BILIUBY 1HCTH-
TYI[IOHAJILHOTO CEPEI0BHUIIA Ta HEBU3HAUEHOCT1 Ha X PO3BUTOK, BU3HAYAIOTHCS AHAJIOTTYHO:

s (t,AY (1)) = ja(”(r)w(AY* (t))dr, (10)

ne AY (r)=Y (1)-Y(2). (11)
3aranbHi BUTpaTH Ha 3a0€3ME€YEHHS 3MIH IHCTUTYLIOHAJIBHOIO CepeloBHINa (IIPUPICT -
JIbOBUX MOKA3HUKIB) (YHKIIIOHYBaHHS KOPIIOPATUBHUX CTPYKTYP AY (t) MOXHA BU3HAYUTH SIK:

Vs (t.AY (1) = jav(r)V(A?(r))dr, (12)

ne AY(r)=Y(r)" =Y (1), (13)

AY" (r),?(r) — IUIbOBI QYHKIIII.

B ocHoBi ontumanbHOCTI BUOOPY BapiaHTa IHCTUTYLIOHAJIBHUX 3MIH IIOJI0 (DYHKIIOHY-
BAaHHS Ta PO3BUTKY KOPHOPATUBHUX CTPYKTYp Ta KPUTEPII0 ONTUMAIBHOCTI MOXKYTh OYTH 3a-
KJIaJIeH1 Pi3H1 IPUHIIUAIIH, & CaME:

1) criBBIAHOLIEHHS PE3y/bTaTy BiJl IHCTUTYILIIOHAJIBHUX 3MIH CTOCOBHO BUTpAT Ha iX pea-
Ji3aliio Ta MakcuMizalii epekTy 3 ypaxyBaHHSIM HEJOCKOHAJOCTI (pU3HMKIB) Ta HEBIANOBII-
HOCT1 O4IKYBaHUM (LIUIbOBUM ) 3HAYEHHSIM;

2) MiHIMI3allisl BUTPAT Ha peaii3alilo IHCTUTYLIOHAJIbHUX 3MIH LI0/I0 AOCATHEHHS LUIei
3arporpamMoOBaHUX 3MIH CTOCOBHO JUHAMIKU PO3BUTKY KOpPIOpALiil.

[lepunii kpuTepii-QyHKIIOHAT MOKHA PEJCTABUTH SK:

max D(Y(1)) =Wy (1)~Ws (LAY () -V (LAY () (14)

[IpoTe MOkHA IPUIHATH, 11O WZ (t) = const — nesika HE3MIHHA YacTKa, oTxe, (14) Mox-

Ha HpC)ICTaBI/ITI/I SAK:
min D(Y (1)) = W (t,AY" (1)) + Vs (t,AY (1)). (15)

[aTerpanbuuii €PexT y CiBCTaBICHH] 3 3arajJbHUMU BUTPATAMH 100 MPOBEICHHS 1HCTH-
TYLIOHAJIBHUX 3MIH BU3HAUYAETHCS SIK IUIOIIA, 0 0OMexeHa Biccto koopauHar Ot Ta HUIbOBH-
MU (yHKIIsIME (puc. 4).

OnTuMalbHOMY CTaHY 1HCTUTYLIIOHAJIBHOTO CEpPEelOBUIIA TISUIBHOCTI IHTEIPOBAHUX CTPY-
KTyp OyJlie BIINOBIAaTH MakCUMallbHa Iioma [S; — S, 1o BimoOpaxaeTbes IpyruM KpuTepi-
em (15). Otxe, oOpani kputepii onTuMizallii € ekBiBaieHTHUMU. [Ipote dhopmaizaris mate-
MaTUYHOI'O BHCHOBKY IPO E€KBIBAJIEHTHICTh IUX KPUTEPIIB 3a €KCHEPTHUM OIIHIOBAaHHSIM
IUTROBUX (DYHKIIIN Oy/1e PI3BHUTHCS 3aJIKHO BiIl TOTO, SIK OyJIM OTpMMaHi 3HAYCHHS MOKa3HU-
KiB, 1[0 MICTATHCS Y PYHKIIOHANBHUX (LIUIbOBUX) 3aJI€KHOCTSIX.
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AY) © (Y*(1) - Y(1)
£ S,
F ~ V(r.AY(2)
S
0 t

Puc. 4. Cniscmasnenns yinbosux Qynxyitl 3a gumpamamu ma pe3yiemamamu

TakuM 4MHOM, aNrOpuT™M BHOOPY ONTHUMAIbHUX IHCTUTYLIOHAJIBHUX 3MIH OJHOYACHO 3
NPUUHATTSM pillleHb, U0 BU3HAYATUMYTh TPAEKTOPIIO PO3BUTKY KOPIIOPATUBHUX CTPYKTYP,
Ta iX OI[IHIOBAHHSAM IPONIOHYETHCS MPOBOJAUTH Y TPU €TaIlu:

1) 1St KOKHOT albTEepPHATUBU IHCTUTYLIOHAIBHUX 3MIH BU3HAYAEThCS (DYHKIIA, SIKa Xapa-
KTE€pU3y€e JUHAMIKY BUTpAT Ha iX peani3alliio;

2) Ans KOKHO1 albTEpHATUBU IHCTUTYILIOHAJIBHUX 3MIH BHU3HAYa€ThCA JWHAMIKa BUTpAT
4yepe3 pU3MK HEBIAMOBIAHOCTI MK BCTAHOBJIEHUMH (HOPMAaTUBHUMH) Ta OUIKYBAaHUMU Ha Iie-
BHUI NepioJ MOKAa3HUKAMU JISUIbHOCTI KOpIioparliid, abo AWHaMIKy e(eKTUBHOCTI IHCTUTYLII-
OHAJIBHUX 3MiH, 1110 TIepeadavaiacs;

3) 3a paxyHOK ONTHUMI3alliil Y3roOAUTH JUHAMIKY IHCTUTYLIOHAJIbHUX 3MIH 3a OKa3HUKAMHU
BUTpAT Ta €(eKTIB, 10 CTAaBJIATh 32 METY 3a0€3ME€UUTH MIHIMI3AIlll0 TPAHCAKLIHHUX BUTPAT 32
kputepiem D(Y(1)).

JIyist OLIHIOBAHHS ONTHUMAJIBHOCTI 3alIPOTIOHOBAHHMX 1HCTUTYIIIOHAIBHUX 3MIH IIOJO JH-
HaMIKU PO3BUTKY Kopropauiil ckopucraemocs piBHsHHAM Einepa — Jlarpamxka [18, c. 233—
248]. Ins Bupasy (15), sikuii He MICTUTh TOXiAHUX Bix A Y |, 03HAKOI ONTHUMAJIBHOCTI Oyie
YMOBa PIBHOCTI HYJIFO BUMOTH:

oY (v T ) a2 (v v =

a (t)dy(t)(Y(t) Y(6)-a dm)(y )-Y(0))=0. (16)
OTxe,

o (v — 7)) =lge 22 (v

a (t)dy(t)(Y(t) 7)) =la dm)(y O-Y(0)) (17)

Takum uynHOM, ymoBa (17) noka3sye, 1110 HaOUIbIIT BUTPATH, SIK1 [TOB’S3aH1 3 pealizalicro
IHCTUTYI[IOHAJIbHUX 3MIH, METOI0 SKMX BU3HAYA€THCS 3POCTaHHS MPUOYTKOBOCTI AISUIBHOCTI
LIEHHS] PU3UKY HOr0 HEJOOTPUMAHHS 3a LIUIbOBUMU MOKa3HUKAMU (HAIPUKIAJ, 00CSIrOM BH-
IyCKY MPOJYKIIii, OCIYT, 3MIHM PUHKOBO1 KOH FOHKTYpPHU, IPUOYTKOBOCTI TOLLO).

OTxe, BUPIIICHO 3aBJIaHHs 3 ONTUMI3alll] TUHAMIKY PO3BUTKY Kopropauiil (41 Oyib-saKux
IHIIKUX 00’ €KTIB OCHOJIAPIOBAaHH), TIOB’A3aHUX 31 3MIHOIO IHCTUTYLIOHAIBHUX HOPM Ha IpHU-
KJ1aJ11 IBOPIBHEBOTO MEXaHI3MY JIEP>)KaBHOTO PETYJIIOBAHHS PO3BUTKY KOPHOpAIliid, 1€ BU3HA-
YeHl1 [[UIbOB1 MapaMeTpH BULIOTO PIBHS — IHCTUTYLIOHAIbHI 3aCajl JIEP>KaBHOTO PETYJIIOBaH-
HSl CepeloBHUIIA AISILHOCTI — MaKCUMI3al[isl PUHKOBOT BapTOCTI KOMIIaHIM, Ta JJI HUKYOTO
PIBHSL — KOPIIOPATUBHOTO YIPAaBIIIHHSA — MakcuMi3allisg npuOyTKy/o0csry BUpOOHHUIITBA, MiHI-
Mi3aIlist IiH Ha TOBAPHU/TIOCIYTH TOIIIO.

OnTumizanis napamerpiB (pyHKLIIOHYBAHHS 3alIPOIIOHOBAHOTO PO3PaXyHKOBOTO MEXaHI3-
MY JI03BOJISIE Y3IO/IKYBaTH BHYTPIIIHI Ta 30BHIIIHI YMOBH JISJIbHOCTI KOPHOPATUBHUX CTPY-
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KTYp 13 3aX0JjaMH JepKaBHUX MPOrpaM 1 MPOEKTIB, BPaXyBaTu CTYIIHb HEBU3HAYEHOCTI PUH-
KOBHMX MpPOLIECIB, 3HAXOJUTU KUIBKICHI MapaMeTpH PO3BUTKY KOPIOPATUBHUX CTPYKTYp Ta
KpuTepii ONTUMalIbHOCTI. MeXaHI3M HE YCKJIAJHIOETbCS uepe3 30UIbIIEHHS CTPYKTYPHHX
CKJIaJIOBUX YIpPaBJIiHHS a00 KUIbKOCT1 BHYTPIIIHIX 3B S3KIB KOPIIOPATUBHOIO 00’ €JHAHHS YU
30BHIIIHIX 3B’53KIB, 3MIHIOIOTHCSI JIMIIIE KUTbKICHI BITHOMIEHHS. 3alPOIIOHOBAHA PO3PAXYHKO-
Ba MOJeJb, popMai3yloul (YHKIIOHAJIBHUN, CTpATEriuHul, oNepaliiiHui, KOpIopaTUBHUN
MIAXOAM, JO3BOJISIE 3HAUTHU PIICHHS 3 MO3MII] HUJIEAOCATHEHHS! MEXaHI3MIB JIEp:KaBHOTO pe-
I'YJIIOBaHHS PO3BUTKY KOPIOPATUBHUX CTPYKTYp (200 OyJib-SKOT0 1HIIOTO Cy0’€KTa €KOHOMI-
YHO{ AISUIBHOCTI), SIKE BPaXOBY€ CUHEPriiHUIN Ta MYJIbTUILIIKaTUBHUN edektu. Judepeniia-
i 3B’SI3KIB Yy IpoLEcl IMITAIIITHOrO MOJIENIOBaHHS HaJa€ 3MOTY MEperyIsHyTH CLEeHapii
PO3ropTaHHs TPEH/IB PO3BUTKY 32 OOpaHUMU IHCTUTYLIOHAJIbHUMHU 3MIHaMU BIIMOBIAHO 10
JIepKaBHUX MPorpam (MPOEKTIB), PO3BUTKY MAPTHEPCHKUX BITHOCUH 3 KOPIOPATUBHUM O13HE-
COM. 3ampoNOHOBAaHAa MOJENb JO03BOJIAE OLIHIOBATH BapiaHTH PILICHHS Ta HEperyisiaTé ix
e(eKTHBHICTh, KOPUTYBATH iX peali3allifo Ta BHOCUTH 3MIHH 3aJIEKHO BiJl PO30LKHOCTI MK
OUIKyBaHUMU (I[UJILOBUMHU) Ta JOCSTHYTHMHU 3HAUEHHSMH, IO BIAOOpa)KaeTbcsl y AMHAMILI
3MiIH [apaMeTpiB PO3BUTKY KOPIIOpaLliil Ta IHCTUTYLIOHATIBHOTO CEpPEelOBUIIIA.

[oninsiroun 3acrepekeHHsl 0araTbOX NOCTITHUKIB BIIHOCHO 3aCTOCYBAaHHSI €BPUCTUYHOIO
MIAXO0y A0 ONTHMI3alii mapamerpiB po3BUTKY [5; 13; 15; 19; 20], HeoOXi1HO BiI3HAYUTH, 1110
OTIEPYIOUM KUTbKICHUMH JAaHUMH Oy/b-sIKa MOJIEb 301HIOETHCSI Ta BUXOJIONIYEThCS Yepe3 BU-
KIIFOYEHHS caMe IHCTUTYILIIOHAIBbHOT CKJIJ0BO1, 1110 BEJIMKOIO MIPOIO BILUIUBAE 1 HABITH BU3HAYAE
BEKTOp PO3BUTKY OKpEMOi KOpHopaliii Ta eKOHOMIKM B Iutomy. [Ipote dopmanshuil minxia,
3MEHUIYIOUH Cy0’€KTUBI3M, JI03BOJISIE TPOBECTH OararoBapiaHTHUN aHaJI3 Ta KUIBKICHO O0Ipy-
HTOBYBATH MPOEKTHI pilieHHs. YucenbH1 mapaMeTpH, 3a SKUMH OI[IHIOETHCS PO3BUTOK, HA PIBHI
JIep>KaBHOTO YIIPABIIIHHS JIO3BOJISAIOTH cpOopMyBaTH peajbHE YABICHHS MPO TEHIEHLIT po3rop-
TaHHS M0JI11, PUHKOBY MOBEIIHKY KOPIOPATUBHUX CTPYKTYP, BHYTPIIIHI Ta 30BHILIHI 3arpo3H,
CTYIIHb HEBU3HAUEHOCTI TPEHIB PO3BUTKY, PUHKOBOI KOH IOHKTYpH To1o. Takox (opmaniza-
i METOJAMKHM OIIHIOBAHHS €(EeKTHBHOCTI BaplaHTIB PO3BUTKY J03BOJIAE MIIBUIIMUTU
00’€KTHBHICTh Ta JIOLLIbHICTh 3aCTOCYBAHHS 3aXOIB IHCTUTYLIIOHAIBHOT MOJITUKU JAEP)KaBU Y
cdepl po3BUTKY KOPHOPATHBHOTO CEKTOPY €KOHOMIKH. Y 3alpONOHOBAHOMY MIAXOMl CTaBH-
JIOCh 32 METY HE 3BOJIUTH MPOLIEC YIPABIIHHSA PO3BUTKOM KOPIIOpAIliid 10 MaTEMaTUYHOT'O ana-
paTy, a 3HalTU JIOTIKY 3B 43Ky B MHUTAaHHIX (POPMYBAHHS 1HCTUTYIIOHAIBHOTO CEpPEIOBUINA Y
MO€HAHHI 3 €(QEKTUBHICTIO, YIOPSAKYBAaHHS IPOLEAYpU MOIIYKY ONTUMAJIBLHOTO BapiaHTa,
SIKAUW KOPUTYBABCSl OU 3 €(DEKTHBHICTIO MEXaHI3MY JIEPYKABHOTO PETYJIIOBaHHS MPHU TpaHCchop-
Malii IHCTUTYIIOHAIBHUX YMOB, JI03BOJIUB MIHIMI3yBaTH 1HCTUTYLIIIHI BUTPaTU Ha CTBOPEHHS
TAaKOTr0 MEXaHI3My Ta peai3alito 3MiH. byab-sike MOJIe/IIOBaHHS HE FapaHTye OJHO3HAYHOCTI y
PO3YMIHHI AOLLUIBHOCTI IHCTUTYLIOHANBHUX 3MiH. OnHaK ¢Gopma, 3B’SI3KU, MapaMeTpu W oLi-
HIOBAHHS BIUIMBY JEP KaBHOTO PETYJIIOBAHHS, @ TAKOX BIANOBIAHA peakiisi CepeoBUIIA IsIb-
HOCTI KOPIIOpaliil 103BOJIAIOTh 3HAXOAUTH MOIU (KAl Ha BCIX PIBHAX JIEP>KABHOTO YIPABIIIH-
Hf. 3ampoloOHOBaHAa MOJIENb MEXAaHI3MY HaJa€ MOXJIMBICTH OOMpaTH Hale(deKTUBHIIII
IHCTPYMEHTH, 3a JONOMOT'OI0 SIKUX MOKHA BU3HAYaTH MEBH1 KOHIIEMIIIi IHCTUTYI[IOHAJIbHOI 10-
JITHUKY JAEp>KaBU Ta MPUMMaTHU Jep>KaBHI PIILIEHHS, 3HaX0 14U aJ€KBaTHI METO/IU Ta IHCTpyMe-
HTH €KOHOMIYHOI HOJIITUKH, KOMOIHYBaTH iX y 4acOBOMY IHTEpBaJi OKPEMO Uil KOKHOT KOp-
MOPATUBHOI CTPYKTYPH, O€pydH 3a OCHOBY iX crienu(iuyHi aKTUBU Ta CTPATETIUHI 1111 JePIKaBU.

BucHoBk#M i mpono3uuii. Y KOHTEKCTI aKTyaJIbHOCT! YIOCKOHAJICHHS JIepKaBHOI MOJIITUKU
pedopMyBaHHSI KOPIIOPATUBHOI €KOHOMIKH, 3aCHOBAHOTO HA METOO0JIOT1T IHCTUTYIIIOHAJILHOTO
M1AX01y, OOIPYHTOBAHO KOHLENTYaJlbHY PO3PaXyHKOBY MOJIENb BU3HAUEHHS IHCTUTYI[IOHAb-
HUX 3MIH MEXaHI3My JIepKaBHOT'O PErYJIIOBaHHS PO3BUTKY KOPIOPATUBHUX CTPYKTYD.

BceranoBieHo, 110 cTaH PO3BUTKY KOPIOPATUBHUX CTPYKTYp NepeldyBae y Mmpsmiil 3ayiex-
HOCTI BiJl IHCTUTYIIIOHAJIbHUX 3MIH Ta PE3yJbTaTUBHOCTI JI€p:KaBHUX pedopM, Kl GOPMYIOTh
HOBI KOHLIENITYaJbHI MiIXOIU Yy JEpKABHOMY Ta KOPIIOPAaTUBHOMY YIpaBiliHHI. ['0710BHUMHU
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cy0’extamMu (popMyBaHHS IHCTUTYI[IOHAIIBHUX 3MIH € OpraHu P KaBHOI BJIAJH, SIK1 HAJUICHI
MMOBHOB@KEHHSAMM 3aKOHOJIaBYOI Ta BUKOHABYOI BJI/U, Ta OPraHU KOPIOPATUBHOTO YIpPaB-
JIHHS — YIOBHOBaXKEH1 3/11MCHIOBATH YIIPaBJIiHHS BJIACHICTIO. 3alpOIIOHOBAHA MO/IENb Ta Ha-
YKOBI1 MIX0U 10 OIIHIOBaHHS €()eKTUBHOCTI IHCTUTYI[IOHAIBHUX 3MIH JIEP>KaBHOTO PEryIIo-
BAaHHSA IHCTUTYIIIOHAJIBHOTO CEPEJOBHINA KOpHOpalii, Ha SKUX IPYHTYETbCA aHami3 1
BUPOOJIEHHS LIUILOBUX HOPMATHUBIB €(PEKTUBHOCTI IHCTUTYLIOHAJIBHUX 3aXO/IB 3a MOKa3HU-
KOM BapTOCT1 KOMMaHii Ta 1i aKTUBIB J0O3BOJII€ BU3HAYUTH HE TUIbKU [TOTOYHUH CTaH, a i 1o-
TeHllan (IHAHCOBO-€KOHOMIYHOI AISNIBHOCTI KOMIIaHIl, OCKUIbKM caMeé IOKa3HUK BapTOCTi
Kallitanxy J103BOJISIE IHTETPOBAHO OI[IHIOBATH CHPUSITIUBICTh 1HCTUTYLIOHAIBHOIO CEpEeIOBU-
1112 11010 MEPCIEKTUB PO3BUTKY KOPIOPATUBHOI EKOHOMIKH.
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