CORPATE CONTROL UNDER FINANCIAL INSTABILITY
Davydenko N., Ph.D., associate professor
The article reveals the essence of corporate control, presents mechanisms of corporate control and analysis of modern corporate control instability in the global financial markets and convergence of existing models of corporate governance related to the dominant role of certain type of investor, market mechanisms ensure that control costs on the implementation of such systems in corporations.
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In terms of political instability and financial crisis only became urgent problem of the relationship of financial and economic viability and corporate control, which is an important component of corporate governance. The development of corporate governance leads to changes in the system of economic and social relations at all levels of economic development, which certainly requires improvement principles and organizational aspects of teaching at all levels, develop appropriate national conditions relationship model and property management in enterprises. Thus, a large role and socio-economic importance of the corporate sector in the economic structure dramatically dwells upon the improvement of corporate control, which allows for efficient management.
The main purpose of this paper is to analyze the modern systems of corporate control in the global financial market instability and convergence of existing models of corporate governance that are associated with the dominant role of certain type of investor, market mechanisms ensure that control costs of implementing such systems in corporations.

Corporate control - a specific form of control in enterprises defined ownership rights in so many joint stock company, which provides continuous power in making strategic management decisions, Search and formation of such decisions. Control in this definition is directly associated with ownership of shares and the ability to effectively manage such property.

For the outsider model is typical dispersed share ownership and a high rate of turnover. This system requires a reliable and adequate market information that enables independent investors to make the right investment decisions. That is why legislation in the countries with such a system focused on providing equal conditions for obtaining information for large and for small investors. Produced by long practice rules prevent insider information exchange between a narrow range of investors without it all other investors. In addition, the law strongly supports the right of shareholders to control the company and the board of directors.

In contrast to the outsider to insider role model of institutional investors is much weaker. As the main features of the model are inside controllers from family groups, close ties with banks, cross-shareholdings, pyramid structure of corporate holdings permit large shareholders and blockholders monitor the actions of managers and influence the decision-making process without significant costs.

Consequently, German and Ukrainian corporate owners and their carers are more susceptible to business relationships with companies owned rather than American. They are more aware of the responsibility of the owner and actively control the activities of corporations. This peculiar German internal control system; Americans opposed to German shareholders rarely seek access to financial markets. Despite the sophistication and power of the German economy, public auction involved a small number of companies. Besides funding through shares are a major source for German and Ukrainian companies usually provide their external financing through bank loans. Consequently, the stock exchange activity is not the focus of shareholders.

In conclusion, we can say that the structure of the board and its independence from management of defined corporate law, and the differences may lead to different levels the efficiency of the Board of Directors as controlling corporate policy, regardless of ownership structure.

At the same time, the globalization of capital markets and the liberalization of foreign trade and create conditions in which the differences between the systems of corporate control are less noticeable. For example, in Australia, Canada and New Zealand dominate the economic structure of related companies (a form of ownership concentration) combined with a developed system for the protection of shareholder rights and a high level of transparency in the corporate sector. In countries with outsider system enhanced incentives to implement stricter monitoring of management. In the US and UK institutional investors are more actively involved in corporate governance and control of companies in which they hold significant stakes

In order to improve corporate control in corporate structures, in our opinion, should be at the state level the following measures: create a viable independent judiciary; improve the transparency of ownership structure; introduce international accounting standards; expand the functions of monitoring the actions of management by the board of directors and minority shareholders; define the concept of affiliates, large transactions and bona fide transactions; strengthen responsibility (administrative and criminal) managers and major shareholders for the actions that are detrimental to the company and shareholders; All shareholders should have equal rights to purchase new issuance of securities; prohibit payment for special promotions assets; to protect property rights

