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Corporate Governance as a Factor
of Investment Attractiveness of Ukraine
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The increasing importance of corporate governance is a global trend due to the crisis events and
obvious corporate needs’ of external financing. The paper explores the problems of the corporate
governance system in Ukraine, which could act as the barriers for the investments, and potential ways to
overcome them. The most important characteristics of corporate governance for the investors’ decision-
making are discussed. The paper also analyses the compliance of the Ukrainian practices of corporate
governance mechanisms with the global ones, which increase investors’ confidence and desire to pay a
premium for the better-governed companies. The importance of a proper Ukrainian corporate governance
system as the key aspect for the potential investors’ decisions is explained.

Keywords: corporate governance, investment attractiveness, investment decisions, disclosure, board
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Introduction. Corporate governance has become an increasingly important issue in recent
years as a core not only for company’s performance, but for developing the economy as a
whole. Moreover, recent corporate governance scandals and financial crises have emphasized
the importance of good governance. The issue is becoming even more complicated, taking into
account the dependence of the companies on additional financing and thus competition for
investors. The investors are attracted to markets that provide the investment opportunities they
are looking for, and perceive good corporate governance in the company as an important
indicator, for which they are ready even to pay a premium [11]. The quality of corporate
governance is globally considered by the investors in their investment decisions, however for
emerging and transition markets this factor becomes even more crucial.

The Emerging Markets Investor Survey [8] revealed that investors don’t want to invest in
emerging market corporations with poor governance. They also believe that better governance
at a firm-level can make up for country weakness in this area with the emphasis on
governance reforms as one of the determinants of the attractiveness of the destination for
investment [8].

Ukraine, being an emerging market, is still perceived as a country with a great potential.
However, the investment climate of it is far from favourable. With an increased uncertainty in
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the Ukrainian business environment the investors have opted to reduce their exposure to it. At
the same time, Ukraine’s access to financing is already limited by investor concerns over the
sustainability of its macro framework and the poor investment climate. Hence, the
improvements in the Ukrainian corporate governance system could be considered as an
effective action to attract investors to the Ukrainian market and improve their confidence of
this destination.

The aim of the paper is to identify the gaps in the compliance of the Ukrainian corporate
governance with the best global practices, which can be used to influence the attractiveness of
the companies for the investors; and to suggest possible ways for the improvements in the field.

Literature review. There is an essential mass of literature, studying corporate governance
system quality as the driver for investors within the specific host country. For example,
Bohren, Cooper and Priestley [7] found out that for the US manufacturing firms increased
governance quality is associated with higher levels of investment, greater responsiveness of
investment to investment opportunities, better firm performance and higher marginal product
of capital. The good governance remains an important national asset — as the investors have a
variety of national markets to choose from, the quality of corporate governance can enhance
the attractiveness of one country’s financial markets relative to another’s and at the same time
the attractiveness of one company’s stock relative to another’s within the same market [20].
The results reported by Fazio and Chiara Talamo [10] also validate the hypothesis that
corporate governance and institutional quality are important attractors of investment attraction,
especially when it comes to the FDI. Kim [13] also finds strong positive relationships between
corporate governance or transparency level of hosting countries and FDI inward performance
within hosting countries, which is again consistent with corporate governance explanations as
the reason for FDI. Demirguc-Kunt and Levine show that corporate governance encourages
investment and stock market development, which is associated with improved macroeconomic
growth. Khemani and Chad argue that, in the case where “competition is intense and global in
scope, more firms realize that corporate governance makes good business sense. Investors
seek out firms that run the business efficiently, treat shareholders equitably and comply with
high standards of disclosure, even when they are not mandatory.” Thus, in general firms with
better corporate governance would have better reputation and efficient access to finance,
lowering their cost of capital and enhancing their ability to compete [S]. Even though the
existing literature provides essential findings on the connections between corporate
governance quality and investment attraction, such transition countries as Ukraine, where the
issue of external financing attraction is of the highest urgency, lack research in this regard.

Results. The examination of the Ukraine’s business climate perceived by investors,
conducted by the European Business Association (EBA), reveals that the investment climate
remains unfavourable. The international business emphasizes the impossibilities of honest and
fair activities in Ukraine and thinks of exiting the market. The dynamics of results of the
Investment Attractiveness Index, reported by the EBA is presented in the Figure 1.

As can be seen from the Figure 1, the investors have assessed the business climate of
Ukraine at 2,12 out of 5, which is the lowest level starting from the launch of the research in
2008 [1]. With this negative trend of money flow to the Ukrainian economy, a special
attention is to be given to the potential drivers of the investments, with the corporate
governance being one of the most crucial.

According to the 2002 Global Investor Opinion Survey released by McKinsey & Company
[3] and the Emerging Markets Investor Survey by IFC [8] the corporate governance system as
a factor of investment attractiveness can cover the following aspects:
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Fig. 1. Investment Attractiveness Index by EBA [1]

the high standards of corporate governance are the investors’ requirements for the
public companies;

corporate governance remains of great concern for institutional investors, with
strengthening the quality of accounting disclosure as the top priority;

investors are willing to pay a premium for stocks of the better-governed companies
(premiums averaged 12-14% in North America and Western Europe; 20-25% in Asia
and Latin America; and over 30% in Eastern Europe and Africa), moreover they
investors tend to pay a higher premium for good governance in an emerging market
firm than what they would pay for a similar company within a developed market;
investors still put corporate governance on a par with financial indicators when
evaluating investment decisions;

lack of transparency is a red flag for emerging market investors, while board
independence is a low-level concern for them.

The importance of the various corporate governance characteristics for the emerging

market investors, as reported by the IFC’s Survey, are presented in table 1 and table 2. As can
be seen from them, the disclosure, related party transactions and sharcholders’ rights are
among the main concerns.

Table 1 — Corporate governance characteristics for emerging market investors [8]

. Very Moderate Little
Governance characteristics . . .
1mportant 1mportance 1mportance
Disclosure 100% 0% 0%
Related party transactions 90% 10% 0%
Board structure / Board 39, 48% 48%
independence
Shareholder rights 83% 17% 0%
Board process 0% 3% 97%
Separate Chairman and CEO 52% 41% 7%
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Table 2 — Specific governance characteristics of importance [8]

Governance Characteristic Very important
Disclosure in general 100%
Disclosure in English 31%
Quarterly disclosure 59%
Willingness of senior management to meet 100%
Motivations of controlling group/management 100%
Succession planning and compensation structure 59%

In general, the effective corporate governance acts as a signal for investors to buy shares
and pay premium for them, as a proper corporate governance system reduces risks, or at least
increase the probability of the successful crisis solving. The behaviour of the investors backs
the golden rule that investment comes to the place, where the rights of the shareholders are
protected and ensured. In order to protect the shareholders a number of the leading stock
exchanges suggests requirements on the corporate governance for the listed companies. For
example, for the NYSE the company should comply with the requirements of the SEC, for
London Stock Exchange — the guidelines of the British Combined Code.

IFC claims that “Sound corporate governance helps businesses attract investment on better
terms. Companies are more accountable to investors and responsive to stakeholder concerns.
They also operate more efficiently and are able to better manage risks” [12].

So, Ukrainian companies who plan IPOs should understand the need to build their
reputation in the area of corporate governance if they are to have a successful listing.

The main problems associated with corporate governance in Ukraine involve corporate
ownership, shareholder rights, transparency, and disclosure. The Law “On Companies” offers
scant protection for minority shareholders against insider dealing, asset stripping, profit
skimming, and share dilution. Corporate finance is restricted. Some examples of shareholder
rights abuses include limited disclosure, capital restructuring without shareholders' consent,
and shareholder voting fraud [4].

Even though some action have been taken to strengthen corporate governance in the
country (for example, the Ukrainian Securities Commission introduced national Ukrainian
Corporate Governance Principles to meet the international standards of sound corporate
governance) there are gaps, which should be filled mainly by policy-makers, legislators,
authorities. And although the Government of Ukraine has listed improving the investment
climate as a top economic policy goal since 2004, the country still has a low ranking (137 out
of 183 economies) in the Bank’s Doing Business Report for 2013, which does not reflect any
fundamental change in the investment climate with FDI being poor in recent years [4].

The analysis of the specific features of the modern corporate ownership, which determine
the investment decisions in Ukraine, should also be backed by the retrospective of ownership
structure back to 1998-2001 during an after-privatization period of time, which reflects
relevantly the transition character of the business mechanisms. For example, Kostyuk [17]
investigates that this after-privatization period in Ukraine included several CG flaws in
contrast with the best practices. He concludes that the share of insiders in the structure of
corporate ownership in Ukraine remarkably increased within that period, while the share of
outsiders remained almost the same, leading to the conclusion that the privatization has led to
transferring the corporate ownership from the State to insiders. However, real owners in the
context of the transition economies such as Ukraine are very often under the shadow of
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nominal owners. Moreover they are usually the main players of the corporate control market
as the oligarchs of large Ukrainian financial-industrial groups having essential financial
resources and influential political and business links. The concentration of corporate
ownership is controlled mainly by two groups of investors — management (executives) of the
companies and institutional investors [17]. The concentration of capital in Ukraine is one of
the highest among the countries of Central and Eastern Europe

Furthermore as a general trend for many countries with the transition character of the
economy the high corporate ownership concentration is linked with a weak transparency and
responsibility of the dominant shareholders. One of the main post-privatization features of the
ownership structure is the lack of disclosure and clear transparent picture as it’s difficult even
to determine actual and nominal owners [2]. The majority of shares is in the hands of insiders,
thus the structure is an extremely concentrated.

Indeed, the Ukrainian privatization took place in the environment, which was in no way
favourable for investor protection, especially in the aspect of institutional support of minority
shareholders. The reason behind is that the collapse of Soviet coordination and control
systems led to the challenge of establishing a new pattern of institutions aiming at supporting
the decentralization. Moreover, for a long period of time Ukraine simply hadn’t had the proper
corporate law and commercial code, while other neighbouring countries succeeded in this
transformation (e.g. Poland, Czech Republic etc.) [19]. Moreover in the specific case of
Ukraine - ownership concentration is positively associated with company’s performance,
especially for companies with the foreign owners rather than domestic ones [19].

According to Kostyuk [14]: “in Ukraine employee shareholders perform much worse than
other groups of shareholders”. This is mainly caused by the weak legal protection of employee
shareholders rights and as result opportunities of the executives to destroy employee
shareholder activism.

In terms of the model of corporate governance, Ukraine is still in a transition period. The
typical organizational architecture of Ukrainian companies contains Annual shareholders’
meeting, Supervisory board, Management board, and Operating and Control committees,
which are typical characteristics of the Continental model. However, there is no Employee
board in the organization of Ukrainian companies, which turns out to be a similarity with
Anglo-Saxon model. The number of members in supervisory board is closely connected to the
concentration of ownership. The more concentrated the ownership in the company is, the
fewer members the supervisory body has. In cases when the controlling shareholder exists, the
supervisory body could have fewer members, and all of them will act in the best interests of
the major shareholder [17].

The interlocking directories are quite popular in Ukraine. About 59 percent of directors
follow this practice. Executives usually combine sitting on board of his company together with
the supplying or buying partners’ companies. That is why it is hard to find independent
directors, and, as Kostyuk [17] states, only 8 percent of directors in the Ukraine are
independent. Statistically, 42 percent of Ukrainian companies have no independent directors
on their supervisory boards at all. About 31 percent of Ukrainian companies have not more
than one independent director on the board [18].

Women representation on Ukrainian boards is really weak. This could be explained by
Ukrainian mentality. However, a large majority of Europeans believe that women have the
necessary qualities and skills to fill the top-positions and represent gender diversity [9].
Another feature of the board practices is weak audit. Audit committees are not widely spread
among the Ukrainian companies. So, the audit functions are put on the supervisory body,
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which consists of sharcholders’ representatives.

To sum it up, theoretically, one of the main incentives to establish good corporate
governance practices is the need for outside finance [18]. Obviously foreign investment as a
source of financing is of the highest importance for Ukraine within its transition. Thus one of
the main directions is to establish the corporate governance, which will help outside investors
to feel themselves confident and comfortable with Ukrainian environment, in other words the
mechanisms of corporate governance applied should ensure adequate return for outside
investors and protection.

As Lazareva et al. [18] state that “most theorists and practitioners agree that improving the
quality of corporate governance and increasing transparency would help firms in
The Commonwealth of Independent States’ (CIS) countries to attract outside finance and
would eventually accelerate the development of CIS economies”. Hence this aspect should
become a force towards Ukrainian development, paying a particular attention to the
institutional and legislative support.

Ukrainian minority shareholders lack the knowledge of their rights connected with shares,
so even if the ownership of the company is to some extent dispersed, the minority
shareholders are not active.

Directors on the board mainly specialize in sales, as consequence of Soviet Union
education and need of labour market. Executives lack specific knowledge of i.e. risk
management, promotion, planning, marketing. Increasing executives’ the awareness of current
trends and theoretical issue could improve quality of corporate governance. Moreover, the
total amount of liquidity paid in cash brings the company to inadequate liquidity allocation.
So, introducing equity-based instruments into the structure of executive pay after the
legislation changes could make a real difference.

Executives’ motivation as a mechanism of corporate governance nowadays in Ukraine
does not fulfil its functions. So, in order to align shareholders’ and executives’ interests, the
larger percentage of equity-based instruments should be introduced to the structure of
compensation package.

Another approach to building the corporate governance system in order to attract the
investors is the sustainable development strategy for the company. More and more investors
believe that such companies perform better governance quality, better resilience to economic
shocks and good market reputation. The change of the CSR towards one of the key business-
model components could become a factor of greater investment attractiveness of the business.

Conclusions and suggestions for further research. While Ukrainian companies are
facing the problems of the investors, quitting the market, being not confident in doing business
in Ukraine and experiencing the problems of the unfavourable investment climate, the reform
of the corporate governance system can act as a driver to improve the attractiveness of this
transition economy. Moreover, the investors would even award the companies which are
better-governed with the premium, as the proper corporate governance is a signal for their
investments to be allocated, used and controlled effectively. One of the key aspects for
consideration by the companies with this regard is the disclosure and transparency. At the
same time, the country-level improvements should lie in the area of the legal investor
protection. Strengthening law enforcement and promoting the development of financial market
and stock exchange as the crucial tasks for enhancing the mechanisms of good corporate
governance practices in Ukraine and thus improving investment climate, can be a direction for
further research.
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KopnopaTusHoe ynpapjenue kak gpaxkrop
HMHBECTHIIHOHHOM NPUBJICKATEJbHOCTH YKPaNHbI

Exateruaa FOrbeBHA KOHIOPYHMHA®

* Maauiii nayunbiii CompyoHuK Kagedpbi IKOHOMUKY
u ousnec-aomunucmpuposarus CyMcKo2o 20Cy0apcmeeHHo20 yYHueepcumemd,
ya. P.-Kopcakosa, 2, 2. Cymwr, 40007, Ykpauna,
men.: 00-380-50-9356821, e-mail: kateryna.kondrunina@gmail.com

Pacrymiasi BaXXHOCTh KOPIIOPATHBHOTO  YIPABJICHUS CTAHOBHTCSA IJI00AJIBHBIM  TPEHIIOM,
O0YCIIOBJICHHBIM ~ KPHU3UCHBIMH  SIBIICHUSAMH ¥ OOBEKTHBHOW HEOOXOIMMOCTBIO KOpIOpaluid B
JIOMOJIHUTENIbHOM ~ (puHaHCHpoBaHuM. CraThs HCCIEAyeT INPOOJIEMbI CHCTEMbI  KOPIIOPATHBHOTO
yIpaBlieHHS B YKpawHe, KOTOphIC SIBISIFOTCS GapbepaMu i WHBECTHIIMH, a TAKKe MOTCHIHAIbHBIC
nyTd ux pemneHus. OmnpeseneHsl Hanboee 3HAUYMMbIE XapaKTePHCTHKUA KOPIOPATHBHOIO YIPaBICHHS
UL TIpoliecca NPHHSTHS pelleHWi HHBecTopamu. CraThsi TaKKe aHAIHU3HPYeT COOTBETCTBHE
YKPaUHCKUX HPaKTHK MPHMEHEHUS. MEXaHH3MOB KOPIIOPATUBHOIO YIPABICHHs II100a1bHbIM, KOTOPHIC B
CBOIO 0Y€pe/ib MOBBIIIAKT YBEPCHHOCTh HHBECTOPOB M MX TOTOBHOCTH IUIATHTH MPEMHIO 32 KOMITAHHH C
JIYYIIAM COCTOSHHEM KOpPIIOPaTHBHOro yrpaeieHus. OOOCHOBaHA BaXHOCTh 3()(EKTUBHOW CHCTEMBI
VIIpaBICHHUS B KOMIIAHHMSAX YKPaWHbI KaK OCHOBHOIO (DaKTOpa MPHHSTHS PEUICHUIl IMOTCHIUAIbHBIMU
MHBeCTOpaMH. B cTaThe Taroke npelsaraercs aHaiu3 HeoOXoquMocTd pedopM B cdepe KoprnopaTHBHOTO
YIIpaBIICHHS, KaK HA KOPIIOPATHBHOM, TaK M OOICHAIOHAIBHOM YPOBHE.

Knrouesvie cinoea. KOpIOpaTUBHOC yrpaBJICHUE, WHBCCTULIMOHHAA NIPpUBJICKATCIIBHOCTD,
HWHBECTUIIMOHHOC PCHICHUE, PACKPBITHUC I/IHq)OpMaLII/II/I, COBET TUPEKTOPOB, COOCTBEHHOCTb.

KopnopaTusne ynpapinns sik gpakTop
iHBecTHLiiTHOI TpUBadanUBOCTI YKpainu

Katepuna KOriiBHA KoHOPYHIHA™

* MoROOWTT HaYKOBUT CRIBPOBIMHUK KAGEOPU eKOHOMIKI
ma biznec-aominicmpysaniiss CyMcbKo2o 0epaucagHozo yHigepcumemy,
eyn. P.-Kopcaxosa, 2, m. Cymu, 40007, Ykpaina,
men.: 00-380-50-9356821, e-mail: kateryna.kondrunina@gmail.com

3pocTaroua BajJIUBICTh KOPIIOPATMBHOIO YHPABIIHHA € TIJIOOAIBHUM TPEHIOM, IIOB’SI3aHMM 3
KpPU30BUMH SBUIIAMM, CKaHJaJaMM KOPIOPATUBHOTO YIPAaBIiHHA, 00 €KTHBHOK HEOOXIIHICTIO
Kopriopaniii y ogaTkoBoMy (iHaHCYBaHHI i, SIK pe3ylbTaT, KOHKYpEHIIi€I0 3a iHBecTopiB. [HBecTopu
LIKaBJISITECS PUHKAaMHM, SIKi 3a0€3Medyl0Th HE TUIBKM IHBECTHLIHHI MOXIIMBOCTI, ajie 1 BiATIOBITHUMA
piBeHb 3aXHCTy iHTEpeciB Ta NpaB akKUiOHEpiB. SIKICTh KOPIOPATHBHOIO YIPABIIHHSI, SIK KOMIUIEKCY
MEXaHi3MiB, 3a JOIOMOrOI0 SKHX 3OBHIIIHI IHBECTOPHM 3aXMINAIOTh ceOe Bix eKchporpiaii
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KOHTPOJIIOIOUMMH aKI[IOHEpaMH 4M MEHEDKMEHTOM, BIUIMBA€ HA IHBECTHLHHI pimeHHsa. Binbmr toro,
JUISL PUHKIB, 1110 PO3BUBAIOTHCS, 1€ pakTop crae 1ie GiIbIT BAroMIllMM y CHPUHHATTI IHBECTOPIB.

VkpaiHa, SK Jiep)kaBa 3 TPaH3UTUBHHM XapaKTepoOM EKOHOMIKM Ta HPOOJIEMHMM I1HBECTHLIHHUM
KIiMaroM 3 TOUYKY 30py NpHUBaOJIMBOCTI, MOXE€ BHMKODHUCTOBYBAaTH IIOKPAIlEHHA Yy CHUCTEMI
KOPIIOPAaTUBHOTO YHPABIiHHA SK (hakTop 3alliKaBJICHHs NOTEHLIHHUX iHBecTopiB. CTaTTs HOCIiIKYy€E
po0JIeMU CHCTEMH KOPIIOPATHBHOTO YIPABIiHHS B YKpaiHi, 110 € 6ap’epaMu JJIsl iHBECTHLIH, a TAaKOX
MOTEHIIHHI [UISIXM BUpIMICHHS. Bu3HaueHO HaWOIIBII BaroMi XapaKTEPHCTHKH KOPIIOPATUBHOI'O
YIpPaBIiHHS I8 NpoLecy HNPUHHATTA pimeHb iHBecTopamu. CTaTTs TaKoX aHali3ye BiIIOBIIHICTb
YKPaiHCBKMX IMPAKTHK 3aCTOCYBaHHS MEXaHi3MiB KOPIOPATHUBHOIO YHPABIIiHHS INOAO IJI00aIbHUX, SKi
ITiIBUIIYIOTh BIIEBHEHICTh 1HBECTOPIB Ta 1X rOTOBHICTH IUIATUTH HPEMIIO 32 KOMIIAHIT 3 KpaliM CTaHOM
KOPIIOPAaTUBHOTrO  ympapiiHHA. OOIDYHTOBAaHO BaXJIMBICTh €(EKTUBHOI CHCTEMH YIPaBIiHHA B
KOMIIaHisX YKpaiHU SIK OCHOBHUI YUHHUK NPUHHATTA pillIeHb IOTEHLIHHUMH iHBECTOpaMHU.

IMonepenni ROCHILKEHHS MiITBEPIXKYIOTh, L0 IHBECTOPU HE XOUYTh IHBECTYBaTH Y KpaiHH, IO
PO3BHBAIOThCS, 3 HEJOCTAaTHIM PiBHEM KOPIOPATHBHOIO YHPABIiHHA. BOHM TakoX BipsATh, IO Kpalle
KOpIIOpaTHBHE yIpaBJIiHHS MPUHANMHI Ha PiBHI KOMIIaHIl, MOXX€ KOMIICHCYBATH HaI[lOHAIbHI HEJOIKH.
Ipore, BianoBinHI HalioHaNbHI pedopMHu B 1l cdepi 3podaATh KpaiHy Oinbll NPUBAOIMBIM HAIPIMOM
JUIS IHBECTYBAHHSI.

3i 3pocTaro4y0r0 HEBU3HAUEHICTIO YKPAiHCBKOro Oi3Hec-cepelloBMINA, JOCTYH YKpaiHChKOro OizHecy
no ¢iHaHCyBaHHA OOMEXEHMII ocTpaXxaMH iHBECTOpIB, SIKi He BIIEBHEHI B Oi3Hec-Ipoliecax Ta 4acTo
HaBiTh 3AIMIIAIOTH KpaiHy. Came TOMY, KOPIOpaTUBHE YNPABIiHHA € KPUTUYHUM (hakTopom
MOKpAIleHHs] ~ NpUBAaOJIMBOCTI Ta  BaYWIMBUM  IHBECTHUIIHHMM  CHTHAJIOM, IO  IHBECTHINT
BHUKOPUCTOBYIOTBCSI Ta KOHTPOJIOIOTHCS BiJIIIOBIJTHO 10 OUiKyBaHb akiioHepis. [1ix yac mocimimkeHHs,
Oy/0 BU3HAYEHO, IO IHBECTOPH TOTOBI HABITH IUIATUTH IPEMII0 3a KOMIAHii 3 OUIBII SKICHIM
KOPIIOPATUBHUM YIPABIiHHAM, 1110 € 6e3yMOBHO BaXKJIMBUM MOTUBOM JUIS yKPaTHCHKUX ITiAIPUEMCTB.

3po0IIeHO BHCHOBOK, IO OCHOBHHM HEJOJIIKOM Yy IIOKpAllleHHI iHBECTHIIHHOI IpuBaOIMBOCTI
YKpaiHCBKMX KOMIIaHiii uyepe3 3acoO0M KOPIIOPATHBHOI'O YIPABIIHHSA, € HEJIOCTAaTHSA BIIKPHUTICTH Ta
npo3opicts. TakoX Ha HaliOHAJIBHOMY piBHI HE3aJOBUIBHMM € HPAaBOBUH 3aXUCT iHBECTOPIB,
HEJJOCKOHAJIICTh PO3BUTKY (iHAHCOBMX pHMHKIB Ta Oipxk. IIepCeKTHBHMM TaKOX MOXE CTaTH
a/lanTyBaHHA I1iJl Cy4acHi TeHAEHLIT BUKOPUCTAHHS ,,CTEHKXO0IepChbKOro” MiIX0y 10 KOPIIOPATHBHOIO
YIPaBIiHHS 3 PO3POOKOIO CTpATErii CTANoro po3BUTKY ITiIPHEMCTBA 3 OPIEHTALIIEI0 HA JIOBIOCTPOKOBI
pesynbraTi. Hapasi Bce Oinblue iHBeCTOpiB HAaJalOTh MepeBary TaKMM KOMIIaHISIM, OCKIJIBKH Iozi0Ha
Opi€HTallisl, NOENHAHA 3 AKICTIO YIpaBIIiHHs, 3a0€3MedyloTh Kpally CTiHKICTh 10 KOJIMBaHb, KPH30BUX
SIBHIIL Ta IIOKIB, 8 TAKOX CIIPHUSI0 KPAIloi PUHKOBOI peIryTalii cepest rpyn CTeHKXonepis.

TakuM 4YMHOM, KOPIOpATHBHE YNPABIiHHA MOXKE BHCTYNATH OJHUM i3 KpUTHUYHUX (hakKTopiB
iHBecTHLIMHOT npuBabiuBoCTI YKpaiHu, mpore norpedye pedopM sK Ha piBHI KOMIaHil, Tak i Ha
HalliOHAJILHOMY DiBHI.

Knrouogi crosa: KOpIIOpaTUBHE YIIPABITiHHS, IHBECTULIHHA IPHBAOINBICTD, IHBECTHIIHHE DillICHHS,
PO3KpUTTA iH(pOpMaLlii, pajia AUPEKTOPIB, BIACHICTS.
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