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Y cmammi 00cnio)XeHo meopemuyHi OCHOBU
KopriopamusHUX KOHGb/IIKMIB. 3arporioHo8aHo
Mi0  KOpropamusHUM KOHGYTIKMOM  po3yMimu
pesysibmam Oili  yYacHUKIB KOPropamusHUX
BIOHOCUH, SIKUUI BUHUKAE BHAC/IOOK GaxaHHs
YYaCcHUKIB 3MIHUMU 4Yacmky 8 aKUiOHEPHOMY
Karimasi 4u 00Xid Bi0 BUKOPUCMaHHS Koprio-
pamusHo20 Karnimasny ma/abo ymMosu Kopro-
pamusHUX B3aEMOBIOHOCUH 'y cumyauil, Kosiu
00Ho4YacHe 3a00B0/1EHHST (hiHaHCOBUX iHMepecis
B/1ACHUKIB Karlimasly ma iHWUX CmMOopiH € B3aEMO-
BuUK/TO4eHUM. OKpec/eHo crieyudbidHi pucu, siki
rpumamaHHi KopriopamusHUM KOHcb/ikmam, 00
SIKUX BIOHECEHO: crieyucbiky KopriopamusHUxX
BIOHOCUH, B8 OCHOBI SIKUX /Iexamb (biHaHCO8i Bio-
HOCUHU PIi3HUX Y4acHUKIB iHMepecu, siKux He €
MOMOXHUMU; HasiBHICMb y UeHmpi 6y0b-sIKo20
KOpropamusHO20 KOHGY/IIKMY fpsiMO YU Orlo-
cepedkosaHo MOOesli BIOHOCUH OBOX y4acHU-
KiB — «npuHyunana» i «azeHma, siki nos’sizaHi
thiHaHCOBUMU BIOHOCUHaMU 3 IpuBgody Criig-
BO/IOOIHHSA YU Yrpas/iiHHS aKmusoM; OKpemy
2pyrny dechiyumHux pecypcis, Wo € rnpeomemom
KopriopamusHo20 KoHgiikmy. O6rpyHmosaHo
hiHaHcosI nepedymosu ma Hacslioku Kopriopa-
MUBHUX KOHGh/TIKMIB.

KniouoBi cnoBa: koHgh/iikm, kopropamusHuli
KOHGb/iKm, rpob/ieMa «npuHyunan — azeHm»,
a2eHMChbKI BUMpamu, 3a/IULWKOBI Bmpamu, akyji-
OHepU, MeHeOXepu, 3ayikas/ieHi ocobu.

B cmambe uccnedosaHbi meopemuyeckue
OCHOBbI KOPIOPamusHbIX KOHG/IUKMOB. [ped-

JIOKEHO 100 KOpropamusHbIM KOHG/IUKMOM
MoHUMamsb pesysibmam Oelicmsuli y4acCmHUKo8
KopriopamusHbIX OmHoweHul, Komopbil B03-
HuKaem Bc/ie0cmBue Ke/laHusi y4acmHUKOB
u3MeHUMb Ao/ B aKUUOHEPHOM Karumavsie unu
00X00 Om UCO/Ib30BaHUST KOPopamusHoO20
Kanumasa u/usiu yc/108usi KOPHopamusHbIX 83a-
umMoomHowieHul 8 cumyayuu, koeda 00HoBpe-
MeHHOe y3081eEMBOPEHUE (DUHAHCOBLIX UHMe-
pecos gradesibyes Karnumasa u 0pyaux CmopoH
S1B15€MCs1 B3aUMOUCK/TIoHaeMbIM. OrpeoesieHb!
crieyuhudeckue Yepmel, npucyuwjue Kopriopa-
MUBHBIM KOHGbIUKMAaM, K KOMOPbIM OMHECEHbI:
crieyuchuka KopropamusHbIX OmHoweHul, 8
OCHOBE KOMOpbIX /IEXam (hUHAHCOBbIE OMHO-
WeHUsI paz/iu4HbIX Y4aCmHUKOB, UHMepPeCh!
KOMOpbIX He SIBSIOMCS  MOXOeCMBEHHbIMU;
Ha/lu4que 8 yeHmpe /116020 KOpropamusHO20
KOHG/IUKMa MpsIMO U/l KOCBEHHO  MOOesU
OmHOweHul 0ByX Y4aCMHUKOB — «MPUHYU-
nasa» U «a2eHma, C8sI3aHHbIX (hUHAHCOBbLIMU
OMHOWEHUsIMU 10 10800y COB/a0EHUsT WU
yripas/ieHusi akmugoMm; omoesibHas epynna
dehuyumHbIX pecypcos, SABMSUUXCA peod-
Memom KopriopamusHo20 KoHgwiukma. 060-
CHOBaHb! (hUHAHCOBbIE MPEeArnoChbIIKU U 1oc/1e0-
CMBUSI KOPIopamuBHbIX KOHGH/IUKMOB.
KnioueBble cnoBsa: KOHGhAUKM, — Kopriopa-
musHbIl  KOHG/IUKM, npobsiema «npuHyunasn
— a2eHm», azeHmcKue pacxodbl, 0CMamoyHble
romepu, akyuoHepbl, MEHeAXepbl, 3auHmepe-
CoBaHHble /luya.

The purpose of this article is to provide insights of the financial aspects of corporate conflicts. In the article the theoretical foundations of corporate conflicts
are investigated. It is suggested that the corporate conflict is the result of action of participants of corporate relationships, which arises as a consequence
of the participants' desire to change a share in the share capital or income from the using of corporate capital and / or the conditions of corporate relation-
ships in the situation when the financial interests of the owners and other parties are mutually exclusive. It is considered that the corporate conflicts are
characterized by their specific financial characteristics that differentiate them to the separate category of economic confilicts. The specific features that are
inherent of corporate conflicts (specific of corporate relationships, the model of corporate conflict, the subject of corporate conflict) are outlined. It is shown
that all corporate relationships based on the financial relationships of different participants (the owners, the managers and other entities ) whose interests
are not identical. Owing to investigation the different kind of corporate relationships the financial nature of corporate relations is demonstrated. It is shown
that the subject of corporate conflict is the separate group of scarce financial resources (the share of corporate capital, the price of corporate capital,
the share of profits which is derived from the use of corporate capital, the corporation's financial flows or expenses arising from the formation and using of
corporate capital). The presence at the base every kind of corporate confiict (directly or indirectly) the model of relationships of two parties (the principal and
the agent) who are involved into financial relations which are related with the ownership or management of assets is outlined. It is demonstrated that the
agency problem (the confiict of the financial interests of the owners and managers) entails agency costs. The residual costs of agents as the main catalysts

for the emergence of corporate conflicts are considered.

Key words: conflict, corporate conflict, principal-agent problem, agency costs, residual losses, shareholders, managers, stakeholders.

MoctaHoBKa npo6sieMmu. MNMpobnemaruka Kopno-
paTVBHUX KOHPMIKTIB npuBepTae Bce OinblUy yBary
AK TEOPETUKIB, TaK i NPaKTUKIB. Lie 3yMOBMEHO TUM,
Lo iCTOTHE 3pOoCTaHHSA poni Kopnopauid, 36inb-
LLEHHA MaclUTabiB iXHbOT AisbHOCTI i, BiANOBIAHO,
YCKNaHEHHS KOPMOpaTMBHUX BIOHOCWH 3YMOBJ/IO-
I0Tb HEOOXIAHICTb MOLYKY e(eKTUBHUX MeXaHi3MiB
yperynioBaHHA KOH(NIKTHOCTI iHTepeciB akuUioHepiB,
MEeHe/XepiB Ta CTeKxonaepis.

Pasom i3 uyM, HEe3BaKaluM Ha Te, WO Temartuka
KopnopaTmBHUX BIOHOCUH € T1NNBOKO i I'PYHTOBHO
BMCBIT/IEHOD, Garato BaXKIMBMX MNWUTaHb, WO CTO-
CYIOTbCA CyTi Ta (piHAHCOBUX CKNagHWKiB Kopnopa-
TUBHUX KOH(NIKTIB, 3a/1MWalTbCsa  HEeLOCTaTHbO
JocnimkeHnmn. Y nigCcymky Le YCKNaaHwe ix ineHTu-
dhikaLito Ta BUpILLEHHSA. 3 OrNAQy Ha BULLEeHaBe[eHe,

aKTya/lIbHICTb Ta CBOEYACHICTb A0CIAKEHb, NPUCBS-
YeHUX CYTHOCTI Ta (piHaHCOBIl cneuudili kopnopa-
TUBHUX KOHPAIKTIB, HE BUK/INKAE CYMHIBY.

AHani3 ocTaHHIX pgocnifmkeHb i NyGiKauiii.
OnpautoBaHHS HayKoBUX 4OPO6OK CBIAYUTD, LLIO METO-
[ONOrivyHi OCHOBWM PO3BUTKY KOHGRNIKTIB Yy NPOLECI
iCHyBaHHS kopropaduji 6ynn 3aknageHi B AOCioKEH-
HAX BiOMUX 3aKOPAOHHUX yuyeHux A. Bepni, . MiH3a,
P. Koysa, O. BinibsiMmcoHa Ta iH. PerioHasibHi BiAMIHHOCTI
PO3BUTKY KOH(PNIKTIB «NPUHLMNAN — areHT» I'DYHTOBHO
pocnimkeHo Jla Mopta. MNMuTaHHA opraHisauiiHux 0co-
6nMBOCTEN, WO BM/IMBAKTb Ha MNOSIBY KOpnopaTus-
HUX KOHODNIKTIB, BUCBITNIEHO B npausax A. AHAPeeEBO,
E. AaHunosoi, A. [laHenbsiHa, O. OcuneHka, B. P16iH-
ueBa, M. Xauepa, A. CrixiHa, €. bexunHa, A. CyMiHOI,
O. MeHgpyna, B. Pa6otu, O. BiHHMK Ta iH.
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IHOPACTPYKTYPA PUHKY

BogHouac, Biggalum HasiexHe HanpawutoBaHHAM
HayKOBL,iB, Cfif 3a3Ha4yMTW, L0 MUTaHHS hiHaHCOBUX
acnekTiB KopnopaTtuBHUX KOHNIKTIB BUCBIT/IEHO dhpar-
MEHTapHO Ta NOTPebYHOTh A0AATKOBUX AOC/iIKEHD.

MoctaHoBKa 3aBAaHHA. MeTO0 JOCNIMKEHHA €
OKpecrnieHHA (piHaHCOBMX acrnekTiB KopnopaTtuBHUX
KOHQNIKTIB.

Buknag OCHOBHOro marepiany AocCigXeHHs.
3a3HauMmo, WO KOprnopaTuBHI BIAHOCMHU Ta MNpu-
TaMaHHi TM KOHpAIKTK, sBASAOYM COOOK NEBHY
CYMNepeyHiCTb PO3YMiHHSA i BUK/IMKaKUM Cnopu LLoao
Ha/IeXXHOCTI A0 TUX UM iHLLIMX KOMM/IEKCIB 3HaHb, Hali-
6i/TbLLOID MIPOK TPaAMLINHO AOCIAKYHOTLCA E€KOHO-
MIKOIO Ta NpPaBOM.

OsHaiiomneHHa 3 ny6nikadigsmu E. JaHnnoBof,
B. PubiHuesa, M. Xauepa, A. CrixiHa, €. bexuHa,
A. CywmiHol, B. Xonopga, /1. Pe3HikoBa Ta iH. CBigunTb,
WO PO36GDKHOCTI B TpakTyBaHHSX KOPMOPAaTMBHOIO
KOH(NIKTY PI3HUMU  AOCNIAHUKaMU NPOABIAKTLCA
SIK 'y TEPMIHO/OrIT, BU3HAYEHHI KO/la YYaCHWUKIB KOH-
hNiKTY, TakK | TPAKTYBaHHAX CYTi Ta NepeayMoB MosiBu
[1-5]. 3aranom cninbHUM AN 6inbLIOCTI Nigxoais €
Te, WO KOPNopaTUBHUIA KOHQIAIKT — Lie KOH/IKT, KW
BMHUKAE Yy pesynbrati iCHyBaHHA Kopnopawii, Mix
y4acHMKaMn KoprnopaTuBHMX BiZHOCUH abo kopropa-
Li€t0 i 30BHILLHIMM oco6amMu, AKi MaloTb Pi3Hi iIHTepecu
LLIOA10 YNpaB/iHHA KopropaLjieto Ta 34iACHIOTb NEBHI
4i1 3apagw ix peanisaduji [6].

HaykoBUj po3rnisgalTb KOpnopaTuBHI KOHMAIKTY
Yy BY3bKOMY Ta LUMPOKOMY PO3YMiHHi. Y BY3bKOMY
PO3yMiHHi  KOpNopaTuBHWIA  KOHMO/IKT  AOCAiIAHMKN
0OMEXYITb BHYTPILWHIM  KOH(IKTOM MK ABOMa
rpynamMm y4yacHWKiB — akuioHepamu i HaliMaHumu
MeHexepamn. 3a LUMPOKOro TPakTyBaHHS yyacHu-
KamMun KoprnopaTtMBHUX KOHMPAIKTIB, OKPIM BNaCHUKIB
Ta ynpasniHUiB, HAyKOBLi BKa3ylTb TPETiX Ocib, 3
AKUMW Koprnopawisi Mae neBHi BiAHOCWMHN (TPYyL0BWiA
KONEKTUB, OpraHn AepXXaBHOI BaAM, KOHTPO/IbHI Ta
HarnsaoBi CTPYKTYpW, KpeauTopiB, nocTadasibHUKIB,
6i3Hec-acoujaL,i, 4eb6iTopiB TOLLO).

AK 06’eKTU KOpNopaTMBHOIO KOHMAIKTY Aocnif-
HMKW Bif3Ha4atoTb K (DiHAHCOBI pecypcu (MpUbyTOoK,
Kanitan kopnopawuiji, akuii), Tak i HecpiHaHCOBI (KOH-
TPO/b HaA, akUiOHEPHMM CYCMiNbCTBOM, YNPaB/IiHCbKI
PiLLIEHHS).

KpUTMYHO OUiHIOUYM MOrNsSAN HaykoBLiB, ChNig
3a3HaYnTU, WO OCHOBHUMW HEeLoNiKamMy 3a3Ha4eHnX
Nigxo4iB € akueHTyBaHHA BiNbLUICTIO BUEHUX yBarv Ha
OpraHizauiiH1X acnektax KopnopaTvBHUX KOHM/IK-
TiB, TOg4i K AOCNiMKEeHHA hiHAaHCOBOro CckagHMKa
KOpMopaTUBHOIO KOHMAIKTY, SIKWIA, Ha Hally AYMKY, €
NepPBUHHUM, iTHOPYETLCS.

FAK aprymeHTn HaBeLeMo Take.

3a npupoaol0 BUHWKHEHHSA KOpnopaTtuBHI BigHO-
CWHU € BigHOCMHaMK1 3 NpuBoay POPMyBaHHS Kopno-
paTMBHOIO Kanitasy, BU6opy HanpsiMiB iHBECTYBaHHS,
po3noainy npuobyTkiB, OTpMMaHMX Bif, BUKOPUCTaAHHA
KoprnopaTuBHOro KaniTasy. B oCcHOBI ix nexartb ghiHaH-
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COBI BIAHOCUHW PI3HUX YYaCHVKIB, iHTEpPeCU AKX He €
TOTOXHUMM.

Tak, BiJHOCMHN MK B1IaCHUKaMW Kanitasy BK/ItO-
YyalTb BiJHOCUHW, WO BMHMKAKOTL Mig yac copmy-
BaHHSA KOPMNOpAaTMBHOIO Kanitany uyepes akymyns-
L0 BiNIbHUX Kanitanis, 3MiHW PO3MIpy 4u CTPYKTYypu
aKuioHepHOro Kanitasny, NOLWYKy pe3epBiB 3a Heob-
XiAHOCTI 36i/bLLUEHHS KaniTasy, po3noAiny npuoyTkiB
Bij, BAKOPUCTAHHA Kanitasly, cTpaTeriyHoro KOHTPoso
Hag, eheKTUBHMM, Li/IbOBMM PO3MNOAINI0OM Ta BUKOPUC-
TaHHAM PiHAHCOBUX pecypciB TOLLO.

[lna BnacHukiB kopnopauis BACTyNae iHBECTULLilA-
HUM MPOEKTOM, B SKMIA BOHM BK/I&/IM KOWTK 3 ypa-
XyBaHHSAM PU3UKY, peanizalilo AKoro 34iliCHIOTb
HaNHATI HAMU MEHeMKEPU, BIGHOCUHN 3 AKUMW BK/IHO-
YalTb BiHOCMHN WOAO0 AerneryBaHHA NOBHOBAXEHb
MeHexepam 3 Ynpas/iHHA KOpnopaTtuBHUM KaniTa-
JIOM 3a NEeBHY BCTAHOB/EHY BMHaropogy. To6To Tex
MatoTb B OCHOBI Xapaktep (hiHaHCOBUX BilHOCUH.

LLloao BigHOCKH Kopnopauii 3 iHLWMMK Cy6’ekTamu,
TO NoBefiHKa KoprnopaLii € BUPaXeHHAM (DiHaHCOBUX
iHTepeciB BNacHWUKIB Kanitasly abo (3a BigCyTHOCTI
KOHTPOJIIOUNX BNACHWUKIB) MeHemKepiB. Y LbOoMy
pasi MoXKHa CTBEpAKYBaTU NPO KOHMAIKT hiHaHCOBUX
iHTepeciB 0cCib, AKi BO/OAIOTL YW PO3MNOPSALKAKTLCA
KopnopaTMBHUM Kanitasiom, 3 iHWUMKW cy6’ekTamu,
WO npeTeHaytoTb Ha (oiHAHCOBI MOTOKM 4YM MNEBHI
6nara kopnopadu;i.

BaraTto gocnigHukiB nig Yac BU3Ha4YeHHs Kopropa-
TMBHOTIO KOH(DAIKTY aKLEHTYIOTb yBary Ha 60poTb6i 3a
KOHTPO/b Haj, Koprnopavieto M BnacHukamu. OgHak
3a3Ha4YMMO, L0 3a CBOEK CYTTH 60poTbOa 3a KOH-
TPO/Nb € OnocepefkoBaHNM METOAOM 3a[0BOJIEHHSA
(hiHaHCOBOrO iHTEpeCy BNnacHuka. MocuneHHs Bnaney
Ha ynpaBniHHA KOMMaHieto i, BiANOBIAHO, HA Npocy-
BaHHS BAaCHOro oiHaHCOBOrO iHTepecy nig vyac op-
MyBaHHS KepiBHULTBa KOprnopauielo Ta NpuiiHATTA
cTpaTeriyHux piweHb BiAHOCHO PO3Moaiy npuoyTkis
Kopnopadu,ii (iHBecTyBaHHS B NoAas1bLUNIA PO3BUTOK Ui
BUNaTa AVBIAEHAIB) MOX/IMBE /iMwe yepe3 36iMb-
LLIEHHA CBOEI YaCTKM B aKuiOHEepHOMY Kanitani abo
KoonepaLuii 3 akuioHepaMmu 3 i4eHTUYHUMUN piHAHCO-
BMMMU iHTEpECaMM.

YBaXKaeMO, L0 Mig KOpnopaTMBHMM KOH(INIKTOM
JOLIIbHO pO3yMITU pe3ynbTar il yyacHWKIB Kop-
NnopaTMBHUX BIAHOCKH, SIKWA BUHWKAE BHACNiAOK
6GaKaHHS y4YaCHMKIB 3MIHUTW YacTKy B akL,iOHEPHOMY
Kanitani uv goxif Bif, BUKOPUCTaHHA KOpNopaTuBHOro
Kanitany Ta/abo yMOBM KOpPMNOPaTUBHMX B3aEMOBIZ-
HOCWH Yy cuTyauil, KoM ofHo4vacHe 3a[0BOJIEHHSA
(hiHaHCOBMX iHTEpEeCiB B/IACHMKIB KaniTany Ta iHWKnX
CTOpPIH € B3AEMOBUK/THOHHNM.

O3HalioM/IeHHST 3 HayKoBMMMW Nyo6AikauisMu CBif-
YnTb, WO NepLUi HayKoBi PO3BIAKN LWOAO (hiHAHCOBUX
nepenymMoB Ta Hac/iAKiB KOprnopaTUBHUX KOHMIKTIB
akTuBizyBasncs B 1960—1970-x pokax y Teopii areHT-
CbKMX BigHOCWH, 3ano4yaTkoBaHiii B. MeksiHrom Ta
M. keHceHowm [7; 8].



| [POLWI, ®IHAHCW | KPEOWUT

My6nikauii B. MekniHra ta M. [pkeHceHa [O0BO-
AATb, WO, 3 Or1A4y Ha Te, WO i BAACHUKM Kanitany,
i MeHemKepu y BiAHOCUHAX MNO-PISHOMY OLIHIOKTb
(hiHaHCOBI pe3ynsTaTy Kopropauii Ta BnacHi BHe-
CKW, BOHW HamaratuMyTbCA 3MEHLIUTU PiHaHCOBI
BUTPATH, Y 3B’A3KY 3 UM € Baromi nigcrasu BBaxaru,
Lo areHT He Gyfe 3aBXAu AiATW B iHTepecax B/iac-
HUKa Kanitany [8].

KoHhnikT y (piHaHCOBMX iHTepecax BNACHUKIB
Kanitasly Ta MeHe[pkepiB OTpYMaB Ha3By «areHTCbka
npo6nema», sika NOTEHL,jNHO, BIAMNOBIAHO 4O MOrMNs-
AiB JOCNIAHVKIB, BUHUKAE 3aBXAW, KOMU MeHemxep
hipmu Bonopgie meHue Hixk 100% akuioHepHoro Karni-
Tasly Ta CIPUYNHAE areHTCbKi BUTpaTy.

3a CBOEIO CYTTIO areHTCbKi BUTpaTu € BUTparamu
B/IACHUKA KaniTauly, fIKi BUHWKaIOTb yHacnigok Bid-
OKpem/IeHHA dyHKUii BNacHOCTI Big ynpasniHHA. Lli
BMTPAaTW BK/IOYAIOTb BUTPATM Ha Harnsg, CTUmysio-
BaHHSA, MokapaHHs, 06NikoBi npoueaypu, GHOOXETHI
06MEXEHHS Ta iH.

BignosigHo [0 rpynysaHHA M. [DkeHceHa i
B. MekniHra, WO OTpMMano Halbinbluie BU3HAHHSA,
areHTCbKi BUTPaTh ABNAI0Tb COO00 CyMy TakuMX TPbOX
rpyn BuTpar:

1. Butpatu 3 MOHITOPUHTY (BUHUKaKOTb, KOMU
KepiBHWKMN HaMaratoTbCA KOHTPOsoBaTn abo obmex-
yBaTu fji areHTiB).

2. BuTpatn «npu3B'aA3ku» areHta (BMHUKalTb 3a
YMOB HaknafaHHs Ha areHTa [o4aTkoBuX [OroBipHMX
3060B'si3aHb Bi4HOCHO Kopnopawii, Lo 06MexylTb
Ail areHTa WoA0 BUKOPUCTaHHA BUTAHWMX A/18 HbOTO
MOX/IMBOCTEN Ta BUMAaratoTb MOBEAiHKN BIANOBIAHO
[0 iHTepeciB BfacHUKIB i3 MOX/IMBICTIO nepenbda-
YEHHS NEBHUX CaHKLi/ 3a NOPYLLEHHS).

3. 3anuwikosi BTpaTK (BTpaTU NpUHLMNanis yHa-
CNiOK KOHMMIKTIB Yy piHAHCOBUX iHTepecax 3 areH-
Tamu, SKi BAHVKatOTb, HE3BaXalouy Ha BUKOPUCTaHHSA
3axo0fiB i3 MOHITOPUHTY Ta «NPUB'A3KU» areHTa, i 3a
CBOEK CYTTIO TPAKTYHOTbCA SK 3HWKEHHS BapTOCTi
Kopriopavu,ii un akTuBy Ans BnacHuka) [9].

Mo cyTi, MM MOXEMO FrOBOPUTM NPO ABi OCHOBHI
KaTeropii areHTCbKMX BWUTPAaT: BUTPaATW, MOHECEHI,
KONn areHT (ynpas/iHCbKa KOMaHAa) BUKOPUCTOBYE
pecypcu KOMMaHii ans cBO€EI BUrogu, Ta BUTPATH,
3Mj/iCHEHI  akuioHepamMyM 3 METOK  3anobiraHHsA
HafaHHS areHTy (ynpaBniHCbKin KOMaHai) npiopuTeTy
oo iHTepeciB akuioHepiB.

Mpu3Ha4YeHHsIM  BUTPAT i3 MOHITOPUHTY  Ta
«MPUB'A3KN» areHTa € BIAHOB/IEHHS pPeHTabenbHOCTI
Kopriopauii 41a akuioHepiB A0 PiBHA HEBILOKPEMNEHOI
BrnacHocTi. OgHak ocobnvBa yBara AoCnigHvKiB Oyna
npuaineHa AOCiMKEHHIO 3aUTMLLIKOBUX YTPAT, OCKI/bKU,
K nigkpecntoBaB O. BiNbsIMCOH, came 3a/IMLLKOBI
BTPaTV € BU3HAYaSIbHNMU B OLLHL NPUHLMNANOM TOro,
AK areHT! MakCUMI3yroTb BapTiCTb 6i3Hecy [9].

3a CBOEK CYTTIO 3a/IMLIKOBI BTPaTU € OCHOB-
HAMK KaTasli3aTtopaMu MosiBU KOPMOPATUBHUX KOH-
oNikTiB, TiEl0 O3HaKoK iHAHCOBUX BiAHOCUH Ta/

ab0 hiHaHCOBOI AiANBHOCTI, SKa 3a HEMpPUNYCTUMOro
PiBHA NPU3BOAUTL [0 MOSABU Ta PO3BUTKY KOHM/IKTIB.
3aIMLLIKOBI BTPATM MOXYTb HabyBaTu PIi3HUX DOPM:
He00TPMMaHHS YacTkn NpPUBYTKY BAacHUKamMu BHa-
CMifloK HecnpaBef/IMBOro MNepeposnoginly pecypcis
KOMNaHii Ha KOPUCTb MEHEKMEHTY, He0OTPUMAaHHS
B/1aCHVKamy NpUBYTKIB Yepe3 HeBMNAATY BKNaAeHNX
iHBECTOpPaMM KOLUTIB (AMBIAEHAIB, NPOLIEHTIB 3a N03u-
KOBUMMW KOLUTaMW) Y1 HEAOCTATHIl piBEHb reHepoBa-
HOro KOMMaHieto NpubyTKy i T. 4.

OcHoBHa npobnema nig Yac yperynoBaHHs KOH-
(PNIKTHOCTI — CY0O'eKTMBHA OLiHKa BfiacHMKaMu Kari-
Tany 3a/IMWIKOBMX yTpar. TOBTO KpiM O06’€KTUBHMX
YMHHUKIB, AKi NiAAaTbCA BUMIPIOBAHHIO Ta aHanisy,
CYTTEBY PO/ib Bigirpae noBeAiHKOBUIA dhakTop.

Okpim TOro, BBaXXaeMO 3a HeobxigHe nigkpec-
NNTWN YyTAUBICTb CY6’'€KTUBHOI peakuii npuHumMnanis
00 3a/IMLLIKOBUX YTPaT Ta i YaCTKOBY 3a/1eXHICTb
Bif, 30BHILLHIX YMHHUKKIB. Cneuudika OLiHKW iHBecC-
TUUIA B aKUiOHEPHWIA KaniTan TpaauuiinHo € ycknag-
HEHOI MOABIViHOK NPMPOAOID CaMOro akLioHepPHOro
KaniTany, a came BUMHUKHEHHSAM MOro ABox chopMm —
peanbHOro Ta iKTMBHOIO (NpeacTaBieHoro y opmi
akuiid, Wwo nepebyBaloTb B 06Iry Ha PUHKY LIHHUX
nanepis). MepebyBatoun nig BNANBOM MNOCTIRHO MiH-
IMBOT KOH'IOHKTYPW PUHKY, (DIKTUBHWIA aKLioHepHWI
KaniTan € 04HUM i3 HalibiNbLl «4yTIMBUX» Ta HecTa-
Gi/IbHUX MOKA3HUKIB PUHKOBOI €KOHOMIKM, OCKINIbKU
ONA HbOro XapaKTEPHUMW € SAK pi3ke 3POCTaHHA
LiH, TaK i NafiHHA UiH Ha «neperpiTi» aktmen. 3poc-
TaHHA BapTOCTi (PIKTUBHOIO akLioHEPHOro Kanitasny €
OAHI€EI0 3 NPIOPUTETHUX LiNEN IHBECTMLIA NpUHUMNA-
niB y Kopnopadito. MNpote uiHa iKTUBHOrO akLioHep-
HOro Kanitasny hopMyeTbCsa K YHacNifok edekTuB-
HOro ynpas/iHHA Koprnopalieln MeHemkepamuy, Tak i
nif, BNJYBOM HU3KWM 30BHILLHIX YWHHWKIB (IHChopmalLliT,
TEHAEHUI PO3BUTKY PUHKY UiHHMX nanepis, CTaHy
raslysi, moBefiHku TpeligepiB TOWO). Y nigcymky
3a/1EXHICTb NPUOYTKOBOCTI IHBECTULII B aKLLiOHEPHWIA
Kanitasn Bif 30BHILLHIX YAHHWKIB TaKOX NEBHUM YNHOM
BN/IMBAE Ha CYO'€KTUBHY OL|iHKY 3aU/TMLLKOBUX yTpaTr
npuHLMnanamm Ta nosiBy KopnopaTuBHUX KOHAIKTIB.

3a3HaumMmo, WO Xo4ya MogeNb «NpuHUMnan —
areHT» TpaauuUiiHO pPo3rNsAAaeTbCs 3a KOHAAIKTHOCTI
B/IACHVKIB KaniTauly Ta ocib, ki HUM ynpasnswTb, i
MOXXHa 3aCTOCOBYBaTMN /151 BCIX TUNIB KOPNOPaTUBHUX
KOHQONIKTIB (MK BNacHUKaMu Ta MeHemxepamu, MK
MaxoputapisMu Ta MiHOpUTapiAMU (BTOPUHHI areHT-
CbKi KOHQPAIKTK), MDK KOpropauieto Ta creikxonge-
pamu), ypaxoBykouun Toli hakT, L0 po3MoAin 3a/IMLLKO-
BUX yTpaT HE € OAHAKOBMM 3a Pi3HMX KOHQNIKTIB.

BucHoBKM 3 NpoBeAEHOro AOC/iMKEHHA. Y3a-
raUIbHEHHSA HayKOBWX MOMNAAIB WOLO NPobnemMaTunku
KopriopaTMBHUX KOHQPNIKTIB, iX (piHAHCOBMX nepe-
OYyMOB Ta HacnigKiB fa€ 3MOry CTBepKysaTw, Lo
KoprnopaTUBHMM KOHAOMIKTaM, siKi BUHUKAN BHACAIAOK
BiJOKPEM/IEHHA B/IaCHOCTI Bif YMpas/liHHA, npuTa-
MaHHi cBOI crneyndiiyHi ¢hiHaHCOBI 03HaKK, WO BUPI3-
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IHOPACTPYKTYPA PUHKY

HAKOTb X B OKPEMY KaTeropito eKOHOMIYHUX KOHA/IK-
TiB. 30KpeMa, Lie CTOCYETbCS:

1) cneumndik1 kopnopaTuBHNUX BiGHOCWUH, B OCHOBI
AKUX nexartb (PiHaHCOBI BiAHOCUHW Pi3HUX YYaCHUKIB
iHTEpecu, KX He € TOTOXHUMU;

2) HaABHOCTI Y LIeHTpi 6yAb-AKOro KopnopaTnsHoOro
KOHOONIKTY MPAMO 4M OnocepeaKoBaHO Mogeni Bia-
HOCWH ABOX YYaCHUKIB — «MpUHUMNana» i «areHta»,
SKi NoB’A3aHi iHaHCOBUMM BigHOCKMHaMK 3 NpUBOAY
CNiBBONOZAIHHA 4M yNpaBniHHA akTUBOM, Ta MPUCYT-
HICTb areHTCbKMX BUTPAT;

3) okpemoi rpynu AeiunTHUX pecypcis, WO €
npegMeToM KOprnopaTUBHOIO KOHM/IKTY: YacTka Kop-
nopaTuBHOro Kanitany, LiHa KOpnopaTtuBHOro Kani-
Tasly, yYacTka Big MpuOyTKy, OTPMMaHOro BHACNIiAOK
BUKOPUCTaHHA KOPMOPAaTUBHOIO Kanitasy, 4n diHaH-
COBi MOTOKM Kopropadii, BATpaTW, WO BUHWKAKOTb
yHacnifok oopMyBaHHS Ta BUKOPUCTaHHSA Kanitasty.
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THE FINANCIAL ASPECTS OF CORPORATE CONFLICTS

The purpose of the article — the purpose of this article is to provide insights of the financial aspects of
corporate conflicts.

Methodology. The article is based on a review of existing theories and empirical researches.

Results. The corporate conflict is the result of action of participants of corporate relations, which arises as
a consequence of the participants' desire to change a share in the share capital or income from the using of
corporate capital and / or the conditions of corporate relations in the situation when the financial interests of
the owners and other parties are mutually exclusive.

Corporate conflicts are characterized by their specific financial characteristics that differentiate them to the
separate category of economic conflicts. These specific financial characteristics of corporate conflicts related,
in particular, to the following.

All corporate relationships based on the financial relationships of different participants whose interests
are not identical. Relations between owners include relationships related to the formation of corporate capital
(through the accumulation of free capitals), changing of the size or structure of corporate capital, searching
of reserves for increasing capital, distribution of capital gains, strategic control of the targeted distribution and
using of financial resources etc. Relationships of owners and managers include relationships regarding to the
delegation of authority of corporate capital to managers for a specified remuneration. For this reason they also
have the nature of financial relations. The conduct of the corporation and relations with other entities are the
expression of the owners' financial interests or (in case of absence of controlling owners) managers. In this
case, it is possible to determine the corporate conflict as a conflict of financial interests of persons who own or
dispose of corporate capital with other entities claiming financial flows or certain benefits from the corporation.

The subject of corporate conflict is the separate group of scarce financial resources: the share of corporate
capital, the price of corporate capital, the share of profits which is derived from the use of corporate capital,
the corporation's financial flows or expenses arising from the formation and use of capital.

At the base every kind of corporate conflict has (directly or indirectly) the model of relationships of two par-
ties (the principal and the agent) who are involved into financial relations which are related with the ownership
or management of assets. From the position of agency theory corporate conflict can be interpreted as the
result of breach of contract terms by one of the parties — an agent or principal. Potentially, "agency problem"
(the conflict of the financial interests of the owners and managers) always occurs when the manager of the
firm owns less than 100% of the share capital. Agency problem entails agency costs which include monitor-
ing costs, bonding costs and residual costs. The main catalysts for the emergence of corporate conflicts are
residual costs.

Practical implications. The findings are likely to be useful for practitioners and researchers to gain know-
ledge of the causes of conflicts of corporate relationships

Valueloriginality. This paper contributes to our understanding of the processes within which corporate
conflicts are taking place. The main contribution is a discussion of specific of financial causes of corporate
conflicts.
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