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AHHOTAanMsA: B naHHON palOoTe aHanM3upyercs MOHATHE KOPHMOPATHUBHBIX
O0OBeAMHEHUN, WX BHUABI W POJb MEXaHU3MOB KOPIIOPATUBHOTO YIPABIICHHUS.
KOpHOpaTI/IBHBIG O6LGJII/IH€HI/I$I KaK KpPYIIHBIC XOSHﬁCTBy}OHIHC Cy6’b€KTBI NUMCIOT
00JbIIOE 3HAUYEHHE B J€N0BOM cpere. OHM OpraHu30BaHbl B (pOpME aKIMOHEPHBIX
O6HI€CTB, XOJIAUHI'OB, KOHLCPHOB MW KOHIUVIOMCPATOB M CJIYKAT ITOBBIIICHUIO
DKOHOMHUYECKOTO  pocTa U  KOHKypeHTocmocoOHocTh. B wuccienoBaHuu
pacCMaTpuBarOTCA OCHOBHBIC MCXAHHU3MbI, MCIIOJIB3YCMbBIC JIJIA O6eCHe‘leHI/I$[
3 PEKTUBHOCTH KOPIOPATUBHOI'O YIIPaBJICHHUs B JTUX CTPYKTypax, BKIOYas
CTpAaTCrun YIPABJICHUSA, MCTOJAbI 3aIUTHI IIPAB AKIUOHCPOB W OPraHM3allMOHHLBIC
CTPYKTYphl. Takke aHaIu3UpPyeTCs MEXKIAYHAPOIAHBIM OIBIT KOPIIOPATUBHOTO
VIPABJIEHUS U €r0 3HAUEHHE B IKOHOMHUKE Y30€KHUCTaHa.

Karuessbie cJIoBA: KOpPIIOPaTUBHOE yIIpaBJICHHUE, KOHIJIOMEpaT,
TpaHCHAIIMOHAJIbHBIC KOMIIAHWH, I[I/IBCpCI/I(bI/IKaHI/ISI, KOHCOJIMAAIHA, KOHICPHEI,
XOJITUHT Y, KOHCOPLUYMBI, CUHJIUKAT, KapTellb, KOMMepUYecKue OaHKH, (HOHIOBBII
PBIHOK, akinoHepHoe obOmecTBo.In the current global economy, corporate mergers
are one of the key factors driving the development of large industrial and financial
complexes. Corporate mergers perform essential functions such as enhancing
collaboration among large companies, increasing competitiveness, and improving the
investment environment. At the same time, the effective functioning of such
structures requires a well-developed corporate governance system.
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Corporate governance is a system for managing corporations efficiently while
maintaining a balance of interests among stakeholders, including shareholders,
managers, and the state. Through this system, the sustainable development of
corporate structures and the fulfillment of their obligations to investors and society
are ensured. This study elaborates on the concept of corporate mergers, their types,
and management mechanisms. It also develops recommendations for improving the
corporate governance system based on international practices and Uzbekistan’s
specific conditions.

In the modern economy, corporate mergers are an important component of
economic development, serving to improve efficiency and expand market
opportunities by uniting various business entities. The effective operation of such
mergers is ensured through a properly organized corporate governance mechanism.
This article analyzes the types and significance of corporate mergers and the
fundamental principles of corporate governance within them.

The development of joint-stock companies based on corporate governance
principles must be continuously improved to meet market economy demands.
Attracting investments into the production process and applying technologies
necessary for producing high-quality products that meet international standards
ensures the production of quality goods. This, in turn, raises the level of financing for
the activities of corporate governance entities. Under conditions of national economic
development, enterprises are required to accelerate the development of corporate
relations and improve the organizational and economic mechanisms of corporate
governance.

The corporate governance mechanism includes all laws, norms, regulations,
events, and procedures aimed at addressing problems arising from the distancing of
owners from direct control. It defines the system of interactions between company
managers and owners (shareholders) regarding efficiency and protecting the interests
of owners and other stakeholders, such as employees, creditors, and partner
enterprises.

According to local scholar Z. Ashurov [2], the “organizational-economic
mechanism of corporate governance” refers to the set of organizational factors that
determine the interaction of management entities (corporate governance bodies) in
making effective corporate decisions. It also includes the tools, methods, and forms
used by these entities to exert economic influence on the efficient operation of the
corporation.

The organizational-economic mechanism of corporate governance ensures
effective communication between the company’s management bodies, implementing
sound corporate governance that leads the company to economic efficiency through
appropriate tools and methods.
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Foreign scholars D. Denis and J. McConnell classify corporate governance
mechanisms into internal and external categories. Internal mechanisms include the
board of directors and ownership structures, while external mechanisms are related to
the external market for corporate control (mergers and acquisitions market) and the
legal system of the country.

In general, corporate governance theory divides governance mechanisms into
two types: internal and external elements. The external elements of corporate
governance mechanisms are linked to the external environment's influence on the
organization, while the internal elements result from the organization's internal
management actions. The table below provides a comparison of the internal and
external mechanisms of corporate governance.

Table 1
Elements of Corporate Governance Mechanism
Internal Mechanism External Mechanism
1. Ownership structure 1. Stock market
2. Board of directors Il 2. Corporate control market
3. Fair compensation for managers Il 3. Labor market
4. Financial transparency and disclosure »

In our opinion, corporate governance mechanisms represent a set of elements
that reflect the internal and external influences on joint-stock companies and enhance
their efficiency. Accordingly, the internal mechanisms of corporate governance
consist of one type of elements, while external mechanisms comprise another type.
Thus, the organizational-economic mechanism within joint-stock companies refers to
a complex integrated system that incorporates multiple elements.

The main functions of the organizational-economic mechanism are as follows:

« Realizing entrepreneurial potential and ensuring the interaction of structural
elements;

« Providing a stable impetus for the continuous combination of production
factors based on innovation and investment risks;

« Ensuring the stability of the economic, organizational, legal, and social
environment;

« Improving the management structure;

« Establishing and developing corporate culture;

« Enhancing business value.

Joint-stock companies must pay close attention to corporate governance
mechanisms. They should find effective solutions that ensure the successful
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development of the company and balance the diverse interests of stakeholders
(including major and minority shareholders, stockholders, and government bodies).

In conclusion, the essence of the organizational-economic mechanism of
corporate governance lies in ensuring the interconnection and interdependence of the
organizational and economic mechanism elements within the management system of
joint-stock companies. It integrates management factors and economic methods into
a unified framework, systematizes them, and determines the criteria for achieving
economic efficiency. Ultimately, this mechanism serves as a framework for ensuring
the effective operation and continuous improvement of corporate governance,
contributing to the overall efficiency of corporate activities.
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