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Po3kpuTo OMHAMIKY 00’€IHAHb, 3JUTTIB i MOTJMHAHB Yy CYYacHiii rJa06aJbHiIl
eKOHOMilli, Ba:K/JIHMBiCTh 00’€KTUBHOI OUIHKH AaKTHUBIB i Kamitamy mia 4ac KoHcoJigaunii
f0asaHcy cy0’ekTiB rocmogapoBaHHs — ydacHukiB mpouecy. IlpoananizoBaHo pe3yabTaTtn
YTBOpPEHHS1 TPyl MiANPUEMCTB Yy pa3i 00’e¢1HaHHSA Oi3Hecy y pi3HHX KpaiHax cBiTy. Po3kputo
3acagHi npuHUMNU GOopMYBaHHS CTAHAAPTH30BAHUX Mpoueayp AJs wijieil 0yXrajarepcbKoro
00JiKy ouiHKM KamiTajqy KopnopatuBHuX rpyn. HaBeaeHo pe3yjbTaTH KPUTHYHOIO aHAJI3y
MOHSITTA “00’€AHaHHSA MiANpueMcTB” Ta “00’€AHaHHA Gi3Hecy”.

Po3riasiHyTo oOCHOBHI KOHUemNuii MoOsiCHeHHs KaTteropii “rpyma”, mo icHylOTh Yy
MiKHapoaHiii mpakTuni. OOIPYHTOBaHO [IOUINbHICTH BHKOPUCTAHHHA MeTOAY NpPUIAOAHHS,
SIKMd pO3risiiacThesl TAKHM, IO MAa€ TMepeBarn y MiABHINEHHI $IKOCTI Ta HagidHOCTI
¢inancoBoi iHpopmanii, 3o0kpema cropusie 3a0e3ne4eHHIO MiABUIIEHHS 3iCTABHOCTI
KOHCOJIIIOBAaHOT  3BIiTHOCTI  Pi3HUX KOMMNAaHii, YyCyBalOUM mNOTpPeGH  3aCTOCYBAHHA
aJbTePHATUBHHUX METOAIB, HA BiAMiHY Big MeToay y4acTi B KamiTaJi.

Karo4oBi ciioBa: 3JMTTS, KOHCOJialis, MATEPUHCbKA KOMIIaHisA, 00’ €1HAHHA Oi3Hecy,
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Reveals the dynamics of mergers, mergers and acquisitions in today’s global economy,
the importance of an objective assessment of capital assets and the consolidation of the balance
sheet entities — participants. The results of the formation of enterprise groups in a business
combination in different countries. Reveals the fundamental principles of formation of
standardized procedures for accounting purposes of Capital Measurement corporate groups.
The results of the critical analysis of the concept of “enterprise association” and “business
combination”.

The basic concept explanation category “group” that exist in the international practice.
Shows the comparative analysis of different conceptual approaches in the provisions of the
basic principles and guidelines for positioning united enterprise.Identified some shortcomings
in the procedures regulated association of companies in terms of consolidation of profits and
capital. The expediency of the use of the purchase method, which is seen as having advantages
in improving the quality and reliability of financial information, in particular contributes to
increase the comparability of the consolidated statements of different companies, eliminating
the need for alternative methods, as opposed to the equity method.

Key words: merger, consolidation, the parent company of a business combination,
business combination, acquisition, share purchase, the financial statements.
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IMocranoBKa npo6JeMu. Y NpoBeeHOMY A0CIiIKeHHi B Mexax [Ipoekty “Po3BuToK (hiHaHCOBOTO
cextopy” (FINREP), mo itoro ¢dinancye Arenrcrso CLUA 3 mixHapogHoro po3sutky (USAID), nns
MiHicTepcTBa ¢iHaHCciB YkpalHu 110110 3armpoBakeHHs: Mi>kHapoIHUX cTaHAapTiB (iHAaHCOBOT 3BITHOCTI
posrnsiHyTo 49 kpaiH y 7 perionax, a came CIIA, Kananmu, fAnonii, ABctpanii, Bcix kpain €C (3a
BUHATKOM ManbTti Ta JliXTeHmTeliHy) Ta BCiX KpaiH, 10 BXOIWIM JO CKJIaay KOJMIIHBOTO PaasHchKOTO
Coto3y (3a BuHsiTkoM Ykpainu). CtaHom Ha 2011 pik BcraHoBieHo, 1m0 aist 41 KpaiHu, y BiICOTKOBOMY
BiHOLIEHHI 84 % pO3rNsAHYTUX KpaiH, 3acrocyBaHHsd MC®3 s myOnidyHUX KOMIaHili € 000B’I3KOBUM.
Jns 2 kpain (4 %) € HeoOoB’s13k0BUM ab0 no3BoneHuM (Typeuuuna ta Anonis). [ns 2 kpain (4 %) MCP3
€ 3a00poHEHUMHU AJisl 3acTocyBaHHA (ABcTpaiisi Ta Y30ekucran), Ta 4 kpainu (8 %) nepeOyBaioTh Ha
MepexiIHoMy eTari BMNPOBa/PKeHHsT B Mil0 MiKHapoAHMX CTaHaapTtiB ¢iHaHcoBoi 3BiTHocTi (IHmis,
Monnosa, Pocis ta CIIA). Illono 3actocyBanns MC®3 i BeeHHs OyXrantepcbkoro oOMiKy iHILIMMU
nianpuemctBamu, 45 10 kpaid (20 %) BoHU € 000B’A3KOBUMHU U1 BCiX TUMIB MiAnNpueMcTB. s 26 kpain
(53 %) € no3BosieHNMU TS 1HIIUX TiAMPUEMCTB, BiIMiHHUX BiJ MyOJIiYHUX KOMIIaHiil, Ta 000B’I3KOBUMHA
JUTS TUX, 10 MOJAK0Th KOHCOJiIoBaHy (JiHAHCOBY 3BiTHICTh, MMOAAJIH 3asBKY Ha BKJIFOUEHHS 0 JIICTUHTY Ta
Jutst 6aHKiB. MixkHapoHi cTaHnapTi ¢iHAaHCOBOT 3BITHOCTI ISl iIHIIMX MiANPUEMCTB, IO € BiIMIHHUMU Bif
nmyONiYHUX KoMMaHii, 11 kpaiH cBiTy, IO Y BiICOTKOBOMY BiJJHOIIEHHI CTAaHOBUTH 23 %, € 3a00pOHEHUMHU
Jutst 3actocyBanHsl (ABctpanis, [nais, Kuraii, Jlarsis, Jlurea, Monnosa, [lonbina, [Topryranis, PymyHis,
V36ekucran, SAnonis). lllomo takmx kpafH, sk TypeuunHa ta TypkMmeHicTaH 3 TPUBOIY 3aCTOCYBaHHS
MC®3 iHmmMu KOMIaHisMu 1aHi BigcyTHI. Takoxk HeoOXiIHO 3a3HAUNTH, IO ayUT (piHAHCOBOT 3BITHOCTI
nyOJiuHMX KOMMaHil, ckiageHoi 3a MC®3 nns 41 kpainu cBity (84 %) € 000B’s3KOBUM Ta i 8 KpaiH
(16 %) BBaxkaeThcst HeoOoB’si3k0oBUM (IHnis, Kurait, Monnosa, Pocis, CIIA, Typkmenicran, Y30ekucraH,
SnoHis).

HaBeneni cratuctuuHi AaHi cBiguaTh Mpo Te, LIO BIPOBAIXKEHHS Ta 3aCTOCyBaHHA MiKHapOIHUX
cTaHIapTiB (piHAHCOBOT 3BITHOCTI € HaraJdbHMM IUTAHHSAM [jis1 O0araTboX KpaiH, L0 € MiATBEPIHKEHHSIM
CYTTEBOT aKTyaJIbHOCTi AOCIiAKYBaHOT TEMU.

3annsa 3a0e3neueHHs e(eKTUBHOI POOOTM PUHKY LIHHUX MamnepiB, PO3BUTKY MIiKHAPOJHUX
BiTHOCHH, Oe3rnocepenHboi iHTerpailii rocnogapchbkoi MisIbHOCTI €KOHOMIYHMX areHTiB, AuBepcudikamii
BUPOOHUILITBA, 30BHILIHBOTO PO3IUMPEHHs Oi3HEeCy 3a YMOB PUHKOBOT €KOHOMiKM HeaOusKOl MOMyJIAPHOCTI
HaOyna KoprnopaTtuBHa rpymna ado, iHaKile KaxXy4du, 00’ €JHaHHS MiANPUEMCTB.

AHaJii3 ocTaHHIX aochaimkeHb Ta myoOJikauniii. IcHye Oesniv MiaXoAiB MO BU3HAYEHHS TepMiHA
“00’enHaHHs mianpueMcTB”. AmepukaHcbki ekoHomictu J[xoen JDk. Cieren (Joel G. Ciegel) Ta Ixeit
K. lllum (Jae K. Shim) TpakTyoTh 00’ €qHaHHS MiANPHUEMCTB, SK: “3’€HAHHS MiANPUEMCTB 3 OJHUM abo
JIEKiTbKOMa aKI[iOHEPHUMU a00 HEakKI[iOHEpHUMH KOMIIaHiIMA B €QUHY OOJIKOBY OJWMHUIIIO, sKa
MPOOBXKY€E BUAM HisUIBHOCTI, AKMMU 1Ii KOMIIaHii 3aiimManucs 10 00’ eaHanns” [9, ¢. 48].

Amnrniiicekuii exoHomict Kpicrodep Hoybc (Christopher Nobes) Bu3Hauyae o0’eqHaHHS Mianpu-
€MCTB, fK: “aMepHUKaHCbKE BHUCJIOBJIIOBAHHS ISl OMKMCY MPUAOAHHS Ta 3JIMTTA 3@ Y4acTO JBOX Ta Oijiblie
KoMITaHiit” [8, c. 45].

Pociiicbkuii €KOHOMICT, n-p. ekoH. Hayk b.I'. ®emopoB He Bigiise kaTeropiro “o0’emHaHHs
Oi3Hecy” (business combination) Bim kareropii “3mutTs” (merger). 3MWTTS, 3a SKOTO CIIOBaMH, SIBIISIE
€000 “3NUTTSI JBOX i OiTbIlIe KOMMaHiH J1s1 yTBOPEHHs HOBOT KOMIIaHii 4epe3 B3aEMHHI 0OMiH MPOCTUMHU
aKIisMu (He OMOJATKOBYEThCS MONATKaMM), puUAOaHHs (ITOTIIMHAHHS) OJIHIEI0 KOMIIAHI€I akKIiil iHIoi
abo KOHCOJIiJallil0 KOMIIaHii IIIsIXOM YTBOPEHHSI HOBOI, sika MpUI0aBa€e iX YMCTi aKTUBU; HOPUIUYHUM
BU3HAYEHHSIM 3JIMTTS € CUTYallis, KOJM OJHAa 3 KOMIIaHili 30epiraerbes siK FopuanyHa oco0a micis 3nuTTs”
[10,c. 114].

MixuaponHuii cranpapt ¢inancoBoi 3BiTHocTi (IFRS) 3 “O6’e¢nHaHHa ©Oi3Hecy” BU3Havae
00’ennanHs minnpuemctB (business combination) sk “omepauild YW iHIIY MONil0, B sKili MOKYyMelb
OTPUMYE KOHTPOJb 32 OAHMM abo Kinbkoma Oi3Hecamu”. Bi3Hec — 1ie CyKyMNHICTh BUIIB HisJILHOCTI Ta
AKTHBIB, 110 X MOYKHA BECTM Ta SKMMM MOJYKHA YMNpaBJIATH 3 METO 3a0e3neyeHHs aoxoay B (opmi
IUBIZICHIB, HIKYMX BUTpAT abo iHIIMX €KOHOMIYHMX BUTi Oe3nocepenHbO iHBecTopaM alo iHIINM
BJIACHUKAM, WICHaM 4 yyacHukam [7, ¢. 13].
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BuzHaueHHs 00’ €nHaHHSA MiJNPUEMCTB IPYHTYEThCS Ha opraHizauiiiHiii Gpopmi 06’ eqnanHs. Puuapn
bpeitni Ta Crioapr Maiiepc BH3HaualOTh Taki opradizaiiiiHi ¢opmu 00’enHaHHs OizHecy: “OpmHa 3
MOXJITUBUX (POPM — LI BIIACHE 3JIUTTS JBOX KOMIIaHil, KOJM Meplia aBTOMaTUYHO TMpUiiMae Ha CBiil GayaHc
yci akTuBM Ta 3000B’s3aHHs iHIIOL. J[pyra opMa — 11e mpocTo MOKYyIKa akiil KoMMaHil — IiJli 3 OrIaTo
rOTIBKOO, aKlisMu a0 iHIIMMU I[IHHMMHU manepaMu. B 1iboMy pasi mokyneipb HEpiaKo JTOMOBISEThCS 3
aKilioHepaMu KOMIIaHil, LI0 KYMyeTbcsd Ha iHAMBiAyanbHili ocHOBi. Tpers moxiuBa Qopma — 11
npuaAOaHHs YacTUHM a0 BCiX akTHMBiB KoMmaHii — wini. Ll cuTyallist Binpi3HsA€eThCs Bia momnepenHboi TUM,
IO B [bOMY BUITAIKYy MpaBa BIACHOCTI Ha aKTMBU 00OB’SI3KOBO MEPEXOISITH Bil MPOIABLS A0 MOKYIIL, i
omjara 37ilicCHIOETbCsT Oe3mocepeIHbO KOMMaHIi, 110 MPOAAEThCA, SIK FOPUAWYHINA 0co0i, a He mpsMo 11
akuionepam” [4, c. 177].

OTxe, HAWMOWIMpPEHIIIMMM B MDKHApPOMOHIM MpakTuli opraHizauiiHuMu Qopmamu 00’ €aHAHHS
Oi3Hecy €:

1) 3nurts (merger);

2) npundaHHs akiiii a00 YMCTUX aKTUBIB (acquisition) Ta mornuHaHHs (takeover).

SIKIIo ABi KOMIIaHii yTBOPIOKOTH i B3aEMHO BOJIOHiFOTh TPETHOIO KOMITAHI€I0 TSl JOCSITHEHHS MEBHOT
MeTH, Take 00’ €THaHHS TiIMPUEMCTB Ha3UBAEThCA “‘CITIIBHOIO JisTBHICTIO” (joint venture).

@opmMyJIIOBAHHSA UiJIi cTATTi. METOI0 MOCIIIKEHHS € PO3IJIs] TEOPETHUHUX KOHIETILIM MOsICHEHHS
Kareropii “rpyna” s OyxXrajiTepcbkoro ooJiky.

Buxkuiiag ocHoBHOTo MatepiaJy. [IpoaHanizyBaBIin BU3HAYEHHs OpraHizaliifHix Gopm 00’ e AHaHHS
Oi3Hecy 3a mpausgMU Pi3HUX aBTOPIB, MOYKHA CTBEPDKYBATH, 1110 HEMA€E €IUHOTO MiAXOAY OO0 PO3KPHUTTS
CyTHOCTi opraHi3auilinux o0’eqHanb. [IpoTe, €qHICTH MOTJSNAIB TaKMX aBTOPIB OCHOBYEThCS Ha
KOHcTarauii “3mutTs” sk (opmu 00’€IHAHHSA MiAMPUEMCTB, 3a SKOI JIMIE OJHA KOMIaHis 30epirae
ileHTUYHICTh (Ha3By, PaxyHOK), a iHIIA — TPUIUHIE CBOE ICHYBaHHsA. A TOTJIMHAHHSAM € 3araJilbHUM
TEPMiHOM, 1110 BUKOPUCTOBYETbCSA JIsl ONUCY NepellaBaHHs BIACHOCTI Ta € OpPMOI0 MpUAOaHHSA KOMIaHi.
[Ilono “xoHconinalii”’, To aBTOpU OTHOTOJIOCHO BUAUISIOTH 11 sIK (hopMy 3JIUTTS, 3a sikoi 1B a0 Oinblie
KOMIIAHi}l CHiIbHO TOENHYIOTBCS Ui YTBOPEHHS MOBHICTIO HOBOi, MpUYOMY BCi 00’€aHaHi KOMMaHii
JIKBIIYyOTHCsI, 1 JIMIIIE HOBOCTBOPEHA HOPUINYHA 0c00a MPOAOBKYE MisITH.

OpranizauiiiHi ¢popmu 00’enHaHHA Oi3HECY MO-pi3HOMY BIUIMBAOTb Ha KOPHOPATUBHY CTPYKTYpY
00’enHaHHs mignpueMcTB. ToOTO, 3aexHO Bia TOro, sky ¢opmy HaOyBae 00’emHAHHs, KOMMOaHii micis
HbOTO MOXYTb JIIKBiyBaTHCA i yYTBOpIOBaTM aOCOJIOTHO HOBY KOMIMaHil0 (KOHcofimauis), abo ojHa
KOMIIaHisl TIOTJIMHAE iHIIY i TMPOJOBKYE CBOE iCHyBaHHs (3muTTs). Tak y MiKHapomHili TpakTHili
PO3PI3HAIOTh FOPUINYHI Ta €KOHOMIYHI 00’€THAHHS MiAMPUEMCTB. 32 FOPUANYHOTO 00 €IHAHHS, SKE €
HACJIIIKOM 3JTUTTS, KOPIMOPATUBHOT JiKBiAauii (mpoiec MepeTBOPEHHsS BCiX KOPIMOPAaTHMBHUX aKTHBIB Ha
TPOIIOBI KOMITK abo iHI (OpMU, IO MiIUTSATal0Th PO3MOALTY, MIiCHs CIUIaTH BCIM KpPeIuTopaM i orjiaTu
BUTpAT, i pO3MOMiNYy OyAb-SKOTO 3aJMIIKY aKIlioHepaM) Ta CTaTyTHOTO 3JUTTS (00’€qHaHHS ABOX
KOpIHopalliii, 3a sIKOr0 BH)KWBA€ JIMIIE OIHA 3 HUX, a iHIIA MPUIHHSE CBOE iCHYyBaHHs) a00 aKTUBH Ta
3000B’s3aHHSl OJHOTO MiANPUEMCTBA TIEPENAOThCs iHIIOMY i Teplie TPHUIHHSE CBOE iCHYyBaHHs; abo
aKTHBU Ta 3000B’s3aHHS 000X MiANPUEMCTB MEpPENarOThCs HOBOCTBOPEHOMY, a JBa TOMEpenHi
TMiKBiAyIOTbcd. Y pa3i eKOHOMIYHOTOo 00’€qHaHHS, sKEe € HacligkoM npuadaHHA (TIOTJIMHAHHSA),
MiAMpUEMCTBA Ticis 00’ €IHAHHS 3aTUIIAIOTHCS CAaMOCTIHUMU IOPUIUYHIMHU OAMHULSIMH. B pesynbrari
E€KOHOMIYHOro 00’€NHaHHsA TpundaHe MiJINPUEMCTBO HaOyBa€ CTarycy JOYipHBOIO MiAMPUEMCTBA
(subsidiary), a minmpreMCTBO-MOKYTIELb CTa€ MaTepPUHCHKOIO KOMIaHiero (parent company). 3rigHo 3
NoJIOKEHHsIMU ~ MixkHapoiHoro craHaapty ¢iHancoBoi 3BiTHocti 10 “KoHconinoBana ¢iHaHcoBa
3BITHICTE” MaTepUHCbKE MiANPUEMCTBO Ta MOro [o4ipHi miAnpueMcTBa (OpMYIOTh Tpymy (group)
[6, c. 25].

[Narpicis bapkep (Patricia Barker) ta Ciapen Oxarapreii (Ciaran O’hO’gartaigh) HaBoOmATbH
BU3HAYEHHs IPyNM KOMIIAHiM, sK “3BITHOI OOMHMII, sSIKA CKJIAJA€ThCS 3 MATePUMHCBHKOrO MiANPUEMCTBA,
HWoro AOYipHIX MiANPUEMCTB, acOliiOBaHUX KOMIAHii, 4YaCTOK y CHiNbHUX MiANPUEMCTBAX Ta YACTOK Y
CHiILHUX Yrojax, 110 He nepeadayaroTh CTBOPEHHs ekoHoMiuHoi oauuuli’[1, c. 1]. Take BU3HAYeHHS
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nokjageHo B ocHoBy Chomoi JupextuBu €C Bix 13 uepBHs 1983 p. Ne 83/349/€C mnpo koHcoigoBaHy
3BITHICTb, IO IPYHTY€EThCs Ha cTaTTi 54(3)(g) orosopy.

Bpaxoyroun monoxenHss Cpomoi JlupexktmBu €C (cT. 1), “rpyma” OXOIUIFOE MaTepHUHCHKE
MiANPUEMCTBO, MOUipHI MiaAnpUeMCTBA (SK BHM3HAUEHO, Yepe3 [iliCHUIl KOHTpPOJb), acolilioBaHi
ninnpueMcTBa (Haa SIKMMUA KOHTPOJIIO HEMae, MPOTe € iCTOTHWI BIUIMB) i CHiJIBHY IisUTBHICTB, Yy sAKii
MaTepUHCHKE MiAMPUEMCTBO Ma€e 3HAYHUIA, ajle He KOHTPOJIIOIUU CIiIbHUIT iHTEpec.

B OxkcdopacekoMy TIyMauHOMY CJIOBHUKY rpyna komnadiii (group of companies) BU3Ha4a€eThes K
“XONIMHTOBa (MaTepPUHChKA) KOMMaHis Ta ii Qinianu, nodipHi mignpueMcTsa. SKIIO sIKaCh KOMIIAHIs Ma€e
JIOYipHi, a Ti, CBOEI Yeprow, TeK MAalTh NOYipHI KOMMaHil — BCi BOHM YTBOPIOIOTb OJAHY rpymy”
[11,c. 398].

BianoBigHo 10 craHaapTiB 00Ky ABCTpaiii, “eKOHOMi4uHa OAMHMIL” O3HA4Yae Tpymy, LI0 Mae
iHBecTOopa, HOro JO4ipHi MiANPUEMCTBA, i YACTKY BOJIOAiHHSI iHBeCTOpa B foro acouiiioBaHux koMmnaHisx” [2].

Ha ocHOBIi 3a3HaveHVX BH3HAYEHb TPYIH, BAPTO 3ayBaXKHUTH, IO CYTHICTh €KOHOMIUHOI KaTeropii
iHTeprpeTy€eThCs MO-Pi3HOMY 3aJe’KHO BiJ 3aKOHOJABUMX BHUMOT Pi3HUX KpaiH, €Bpocorosy Ta Pamu 3
MiXXHAPOJHUX CTaHNIAPTiB OyXTanTepChKOTO O0JTIKY.

YV MixkHapoaHili MpakTULi iCHYIOTh TPU KOHIEMIil MOSCHEHHA Kareropii “rpyma” 3 MeTor
OyXrantTepchbKoro o0Jiky:

—KoHLenuis matepuHcbkoi komnadii (Parent Company Concept);

—KoHLenuis rocnoaapcbkoi ogunuli (Entity Concept);

—KoHLenuis npasa BiacHocti (Proprietary Concept).

KoHiieniiss MaTepUHCbKOT KOMIaHIl BUAIIAE HOPUAMYHUNA KOHTPOJb i1 mependauyae, IO BiH € B
Kamitani yisl iHBecTOpiB (MaTepUHCHKOT KOMIIaHii), sIKi CKIalaloTh 3BiTH IPyNH i KOMY CIii pO3KpUBAaTH
npaBIuBHI Ta chpaBemmuBuil morisn. KoHmenmiss He mepemdadae crnpo® poO3KPUTTS MPaBIUBOTO Ta
CIPaBeIMBOrO MOMISIAY s OyOb-sKOi YaCTKM MEHILIOCTI aKIiOHEpiB Yy MOYipHIX KOMMaHiIxX ado s
IHIIMX CTOPiH, SIKi MAlOTh BiICOTOK y Kamitai (puc. 1).

JouipHe
Ilignpuemctio 1

JouipHe
Ilignpuemctio 2

51 % 51%

Marepuncbka
KOMMaHist

JouipHe
Hinnpuemcrro 3

JouipHe
nmignpueMcTBo 4

Puc. 1. Konyenyiss mamepuncokoi KomMnauii
Jlkepero [cucTeMaTH3allisi aBTOpa Ha OCHOBI 5, ¢. 24]

s koHUenuis nependavae, MO rpyna MiCTUTh MaTEPUHCBKY KOMIIaHIIO, sKa IOMiHY€ B YACIIEHHHX
JIOUipHIX KOMIaHIiAX 4epe3 iCHyBaHHs TTOBHOBAXXEHHs IMPaB rojiocy, SKUMH HaJiIeHi Aepxkaresi MpocTux
akiii. OHaK KOHLEMLis Ma€e i HU3KY HEJOJIiKiB, sIK 3a3Ha4al0Th aHIiichki ekoHoMicTn PoGept [lapkep
(Robert Parker) Ta Kpicrodep Hoy6c (Christopher Nobes). [To-nepiue, B wiii KOHLENUiT HE PO3IJIsIAalOTh
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Te, 1O TPYIY CTBOPEHO 3JIMTTAM JBOX a00 Oijibllie KOMMAaHii, MPUOJIIM3HO OJTHAKOBOTO PO3MIpy Kamitaiy, a
TaKoXX HE BPaxOBYIOTh KOMIIaHil, siki rmepeOyBarOTh Mil KOHTPOJIEM OiJiblle Hi’K OJHi€T MaTepUHCHKOT
KOMMaHil abo KoMMaHii, Ha sIKi iHIlIa KOMMaHis CrpaBji CYyTTEBO BIUIMBAE, ajie He KOHTpoJtoe ix. Ta, mo-
Jpyre, Ls KOHIEMIlis pO3rJjsijae BCi 3allikaBlieHi CTOPOHW, BiIMiHHI BiJ aKUiOHEpPiB MaTepUHCHKOT
KOMIIaHiT, K HEBOKJIMBUX KOPUCTYBAiB, TOMY YaCTKa MEHIIOCTI MOKa3y€eThCs 1M03a KariTaloM akllioOHepiB
[3, c. 370-371].

Lleii pUCYHOK HAOYHO IIHOCTPYE MPEBAIIOBAHHS KOHTPOJIIO MATEPUHCHKOI KOMIaHIl B AEKiNIbKOX
JIOYipHIX MiANPUEMCTBAX, HAa IO BKA3y€ BOJOJIHHS KOHTPOJBHUM MaKeTOM akuliid. Y H0o4ipHbOMY
nianpuemctBi 1 51 % akuili MaTepuHCbKOI KOMMaHil, B NO4ipHbOMY HianpuemctBi 2 Takox 51 %, i B
JouipHiX nmignpueMctBax 3 Ta 4, BianosigHo, 100 % Tta 80 % akuiii MaTeprHCHKOT KOMMaHIi, 1110 1a€ PaBo
il akuioHepamM Ha KepiBHUUTBO TIpYIOW KOMMaHid, sKy ¢opMyrTh 4 nOYipHi mignpueMcTBa Ta
MaTepUHCbKa KOMIaHisl.

Konuentist rociogapchkoi oguHMILI BUIUISE (GaKTUIHWIA KOHTPOJIb i TPYHTYEThCS HA €KOHOMIHIMN
onuHui. Lls KOHLEMNLis IPyHTYEThCS HA MPHMHLIMII, 3@ SIKUM I'pyrna KOMIAHIf CKIagaeThes 3 YUCICHHUX
cy0’eKTiB TOCTIOapIOBaHHs, 00’ €THAHUX EIVHUM YTIPABIIiHHAM, a00 CPaBKHBOTO iICHYBaHHSI KOHTPOJTIO B
€KOHOMIYHMX OAMHHULSAX. Lle 0lHaKOBO Ba)XKJIMBO JJIsi BCIiX aKIiOHEpiB — i OinmbiocTi, i MeHimocTi. Llei
MiXiJ 10 BU3HAYEHHs TPYIH, HMOBipHO, HalOiIbIIE BiJIMOBIIa€ TAKUM KOPUCTYyBavaM, SIK MPALliBHUKK Ta
MeHemkepu (puc. 3).

Komnanist Komnanist Komnanist
A B C
BaTbko CuH Maru Jlouka JsaapK0 Hinyce Tirka

Ynenu npaBaiHHA

Puc. 2. Konyenyia 2ocnooapcvkoi oounuyi (pakxmuunuti KOHmpo.iv)
* Jl»kepeso [cucTeMaTu30BaHO aBTOPOM Ha OCHOBI 5, ¢. 25]

I'pyna, sika MiCTHTh JBi €KBiBaJIeHTHI BeJMKi KOMIIAHil, MOXe PO3TJIsiIaTHCs 3a Ii€l0 KOHIICMIiero, SK i
BUIAJOK, KOJIM “‘ciMeliHa” rpyna BJACHUKIB Ma€e YaCTKU B JBOX Ta OiJIbIIe KOMIAHIfAX, MiX SKUMH HEMa€
IOPUAMYHOTO 3B’S3Ky, aje SAKM MOXHa, MO CyTi HE Mawud OpuaArdHOl (GopMu, PO3MISaaTH SK
eKOHOMiuHY onuHuIo (puc. 2). Lls KoHIeniis MoXe OXOIUTIOBATH BUMAI0K €MHOTO YIPABIiHHSI, KOJIU €
YJIeHU TPaBIliHHs B 00’ €IHAHUX YMCIICHHUX KOMIIAHisX, sKi Jit0Th B iHTepecax iHIIMX KOMIMaHil, y SKHUX
BOHM € 4ieHaMH IpaBiliHHSA (puc. 3).

Puc. 2 noka3sye sik “cimeiina” rpymna (0aTbko, CMH, MaTH, 104Ka, ASIbKO, MiAyCh, TiTKa) BOJIOAIIOThH
aKI[isIMU B PI3HUX KOMIIaHisIX, TOOTO € YJieHaMU MPaBJliHHS B TPbOX KoMnaHisx. Ls curyartist cBimuuth npo
HasiBHICTh ()aKTMYHOTO KOHTPOJIIO, @ He FOPUANYHOr0, TOOTO (hOpMabHO CTBOPEHA €KOHOMIYHA ONMHULIS:
TPU KOMIIaHii, 4JeHU CiM’T BUCTYMAIOTh YJIEHAMM MpaBIiHHSA, 10 B 3arajlbHOMy MaciuTabi yTBOPHOE
NEBHUI Cy0’€KT roCrnoaapoBaHHs, K i nependayac s KOHUCTILis.

17



S,Z,P N, M, G

JouipHe Jouipue
NiANpHEMCTBO miANpPHEMCTBO
K \%

AN

Ynenu npaBJiiHHS

HouipHe JouipHe JouipHe
niANpHEMCTBO niANpUEMCTBO niANpUEMCTBO
A B C
X Y zZ P S (0] N M

Puc. 3. Konyenyis 20cnooapcvkoi oounuyi (paxmuunuti KOHmMpons): €OuHe KepiGHUYmeo
* Jl»kepeno [cucTeMaTu3yBaB aBTOp Ha OCHOBI 5, ¢. 25]

A ocb PUCYHOK 3, Ha BiAMiHy BiA MONEpeAHbOro, aKLUEHTY€ yBary Ha €IMHOMY KEepiBHHMLTBI 3a
(hbakTUYHMM KOHTPOJIEM KOHLEMNLii rocrnoaapchbkoi oauHuii. ToOTo, 4ieHM NpaBaiHHA KiJIbKOX JO4YipHIiX
nianpuemcts (Jlodipni mianpuemctea A, B, C) omHOYAacCHO BHCTYMArOTh i 4J€HAMH TPABIiHHSA iHIIHMX
nouipnix mignpuemcts (K, V), i, sk Hachinok, Oit0Th B iHTepecax 5 MOUipHIX MiANPUEMCTB, SIKi MArOTh
BJIacHi nouipHi mignpueMcTBa — “onyuku” (S, Z, P, X, Y etc.).

KoHuentiis npaBa BracHOCTI nepenbaveHa Ajis MiANPUEMCTB, SKi HalleXkaTh 10 Oinblie Hik OmHiel
rpynu abo Juile 4acTKOBO JIO TPyNH. Y IMX BUMAAKAaX HEMae sIK €IWHOT MaTepUHChKOI KOMMaHii, Tak i
YaCTKM MEHLIOCTi, HeMa€ HOPUAMYHOrO KOHTPOIIO Ta €KOHOMidHOT oauHuUi (puc. 4), ane HasBHE
BOJIOJIIHHS UM MPABO BJIACHOCTI, SIKE J1a€ MOXKJIMBICTh CYTTEBO BILJIMBATH HA MPUIAHATTS pillieHb 3 MPUBOIY
(hopmyBaHHs KOMepIiitHOT 4¥ QiHAHCOBOT MOJIITUKU. 3a Li€l0 KOHIEMII€I0 MPOMOopIiliHa YacTka MpuoOyTKy
4yy 30MTKY 3a piK Ta NpOMOpLiiiHa 4YacTka akTMBY Ta 3000B’si3aHb BiZOOpa)ka€ThCs B KOHCOJIiJIOBaHUX
3BiTax, ad0 cTaTTs 3a cTaTTero (METo/A NMPOMOpLiiHOT KOHCoTialii), abo “B oguH psaok” (MeTon y4acTi B
KariTai).

Hwxue 3a3HaueHuii pucyHOK 4 AEMOHCTpPY€ CUTYyallilo, KOJIM MaTepUHCbKa KOMIIaHif HaleXWUThb
Oinblue, HiX 10 ONHIET rpyNU: MaTepUHChKA KOMIMaHig 1 Ta 1Ba IOYipHi miagnpueMcTBa GOPMYIOTh IPyIly
KOMIaHii Tak camo, siK i MaTeprHChKa KOMIaHisl 2 Ta B iHIli JOYipHI MiJIPUEMCTBA YTBOPIOIOTH IPYITY,
pOTe JBi MATEPUHCbKI KOMIaHil BKIHOYAIOTHCA A0 MiANPUEMCTBA X, i LIMM CaMUM CKJIaJal0Th TPETHO
rpyny KOMIaHili, y sKiii mopiBHy BoONOAilOTH akuisMu. CaMe chiibHE BOJIOAIHHS i mepenbavae L
KOHLEILis.

Y Coowmiit JlupektuBi €C Oinblile NOMiHye KOHLEMNLis Cy0’€KTa TrocronaproBaHHs, 3a SIKOHO
BU3HAUEHHs JOYiPHBOTO MiAMPUEMCTBA IPYHTYETHCS TAKOX Ha iHCHOMY KOHTPOI, a HE Ha IOPUAUYHOMY
MOBHOBaXXKEHHI 3[1IHCHEHHSI KOHTPOJTIO.
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Puc. 4. Konyenyia npasea énacnocmi
* Jlxepesio [cucremarusailis aBTopa Ha OCHOBI 5, ¢. 26]

BucHoBku. O1xe, aHani3z oco0IMBOCTEl METO/1iB KOHCOJiAaLliT Ja€ MOKIIMBICTh 3pOOUTH BUCHOBKH,
10 BiAMOBiAHO 10 MiKHApPOAHMX CTaHAAPTIB (PiHAHCOBOI 3BITHOCTI Ta 3arajbHONPUHUHATUX MPHUHLMUIIIB
Oyxrantepcbkoro o0J1iKy BCi 00’€qHaHHS Oi3HECY PO3TIISINAIOTHCS K MPUAOAHHS OJIHIEI0 CTOPOHOIO 1HIIIOT.
BapTo 3a3Ha4yuTH, 1110 YKpaiHChKi KOpopaLii mij yac cKJiagaHHs KOHCOJIi0BaHUX 3BiTiB BUKOPHUCTOBYIOTh
came MeTon npuadaHHs, ajpke BiH Mae Taki repeBary, siK: MiJBUIICHHS SKOCTi Ta HaAiiHOCTI (iHaHCOBOT
iHpopMauil; mMigBUILEHHA 3i CTABHOCTI KOHCOJIJOBAHOi 3BITHOCTI pi3HMX KOMIIaHili; YCYHEHHs:
MOJKJIMBOCTI 3aCTOCYBaHHSI aJIbTEpHATUBHUX METOJIB, HA BiAMiHY Bill METOJYy y4acTi B Kamitaiui; Ta
HiBEITIOBAaHHs MaHIITyJ sl Ta BUKpUBIEHHs (iHaHCOBOT iH(opMmallii.
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