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KopnopaTusHe ynipaBaiHH:A Ta CTPYKTypa KamiTaay B riepioau ¢pinancosoro aucrpecy. 4ocsig
I'perii

B cratTi mepeBipsaeThes 3aNeKHICTh MiXK KOPIOPATUBHUM YIPABIIHHAM Ta CTPYKTYPOIO KalliTaly, JIe 3aCTOCOBYIOTHCS
naHi 3 Adircekoi hoHmoBOI Oipki 3a mepiog 2005-2014 pokis. 1lei mepioa OXOIUIIE KPU3Y AEPIKaBHOTO OOpPry, IO
posropaynacs B ['pemii B kinti 2009 poky Ta Bce Iie TpHBae Ta BIUITMBAE HA HaceJeHHS Ta MoAiOHuI Oi3Hec. Pe3ynbraTn
aHai3y maHeJbHOI perpecii BKa3ylOTh Ha POJIb CTPYKTYp KOPIIOPATUBHOIO YIPABIIHHS Yy BHU3HAUEHHI CTPYKTYpH
KariTany rpelbKUX JICTHHIOBUX KOMIaHiil. 30KkpemMa, eMITipuyHi pe3y/ibTaTi pO3KPUBAIOTh HEraTHBHUI BIUIUB PO3MIpY
KEpIBHUIITBA Ha PiBHI OOpry, IM0 MOCIA0IIOIOTECS MPOTATOM Iepiogy OoproBoi kpu3u. HaBmaku, HpHUCYTHICTDH
30BHILIHIX AUPEKTOPIB JAa€ MOXKIMBICTH O1b1I01 3a00proBanocTi. Takok, 3poCTaHHS MOKJIMBOCTEH Ta MPUOYTKOBOCTI
€ Ba 0ocoOumBHX JUIs GipMu (akTopy, eeKT KUX OyB MociabaeHui NpoTsATroM (hiHAHCOBO BaXKKOTO TIEPioay.

KurouoBi ciioBa: kopriopatiBHe yIpaBiiHHsI, CTPYKTypa Kamitaiy, AQiHcbka (oHmIoBa Oipika, MaHebHI JaHi.
JEL Classification: C23, G32.
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Axopax Knupssomnyaoc

KopniopaTtusHOe ynipasaeHue 1 CTpyKTypa KalmTaaa B Hepmuoabl ¢pUMHaHCOBOIO gucrpeca. OnbIT
I'peryy

B cratee mnpoBepseTcs 3aBUCUMOCTb MEXJY KOPIIOPATUBHBIM YIIPABJIEHUEM M CTPYKTYpOM Kamurana, TLIe
UCTIONB3YIOTCS MaHHble AduHCKoi (hoHmoBoi Oupxu 3a mepuox 2005-2014 rogoB. DTOT MEPHO] BKIOYAET KPU3UC
TOCYJIapCTBEHHOTO J0Jra, KOTOpPEIA pasBepHyics B ['permm B koHie 2009 roma m Bce elme JUIMTCS U BIHSICT Ha
HacelieHHe W TOMOOHBIA Ow3Hec. Pe3ynmpTaThl aHanM3a TaHENBHOM pPErpeccHy YyKa3blBAlOT HAa POJIb CTPYKTYP
KOPIIOPATHBHOTO YIPABJICHUS B OMPEICICHUU CTPYKTYPbI KalMTalla IPeYeCKUX JIMCTUHIOBBIX KOMIaHuii. B yacTHoCTH,
SMIIUPUYECKUE PE3YJIbTaThl PACKPHIBAIOT HEraTHMBHOE BIMSHUE pa3Mepa PYKOBOJICTBA Ha YPOBHH JIOJra, YTO
OCJa0IAIOTCA HA MPOTSHKEHUH IIEpPHOjJa IOJTOBOro Kpusuca. HaoOOpOT, MPHCYTCTBHE BHEIIHHX AMPEKTOPOB IaeT
BO3MOXKHOCTH OOJIbIIIEH 33JOJDKEHHOCTH. TakiKe pocT BO3MOXKHOCTEH M MPUOBUILHOCTH SBJSIFOTCS ABYMSI OCOOCHHBIMHU
(daxropamu 11t GUPMBL, 3h(HEKT KOTOPBIX ObLUT 0CTa0ICH HAa NPOTSHKESHUH (PUHAHCOBO CIIOKHOTO TIEPHO/IA.
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