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KOPIIOPaTUBHMX BIJTHOCHH: YKpaiHa Ta eBpomneichkuil nocBia. — Kamidikariiina
HAyKOBa Ipallsd Ha MpaBaxX PyKOIUCY.

Juceprariist Ha 3100yTTs CTyIeHS JOoKTOpa ¢igocodii 3 ramysi 3HaHb 28
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VIOPABIIHHSA Ta aJMIHICTPYBaHHS». — TaBpICHKUN HALIOHAJBLHUN YHIBEPCUTET

imeHi B.1. Bepnancekoro. Kuis, 2021.

Jucepraiisi TpUCBAYEHA TEOPETHUYHOMY OOIPYHTYBAHHIO Ta pO3poOLi
HAYKOBO-IIPAaKTUUHUX PEKOMEHAALINA LI0J0 YJOCKOHAJCHHS 1HCTUTYI[IOHAJIbHUX
MEXaHI3MIB JE€p>KaBHOTO PETYJIIOBaHHS KOPHOPAaTUBHUX BIIHOCMH B YKpaiHi 3
ypaxyBaHHSAM €BPOIEUCHKOIO JOCBIY.

Y  nmochmipkeHHI 3 ypaXyBaHHSIM  KpaIllOro €BPOMEHCHKOTO  JIOCBIAY
pO3pO0TEHO KOHLENTYalbHI 3acalyd yAOCKOHAJEHHS JEpP>KaBHOTO PETryJIOBaHHS
KOPIIOPAaTUBHUX BIAHOCHMH. BoHu mnepenbavaroTh, mepil 3a BCE, CTBOPEHHS
CHEllaJbHOr0 MEXaHi3My NpPHUBATU3ALII JEPKABHUX KOMEPLIMHUX MIANPUEMCTB
[UIIXOM iX TIEPETBOPEHHS y TOBApUCTBA 3 OOMEXKEHOIO BIJIMOBINATIBHICTIO 3
MepexoqoM JI0 HUX TpaB, OOOB’SI3KIB Ta YChOTO MailHa IUX MIANPUEMCTB, 3a
BUHSTKOM MaifHa, 1110 HE MiAJIArae MpuBaTU3allii, & TAKOX 13 3aCTOCYBAHHSAM YCIX
CTaHJApPTIB  MyOJIIYHOCTI, TMepeAdadyeHux JJs  aKIIOHEPHUX  TOBAPHCTB.
3anpomnoHOBaHO 3MIHMTH TPHUHIOUINN (OPMYBaHHS HATTSAIOBHX Dajl ACpPKaBHUX
YHITApHUX MiAMPHUEMCTB Ta TOCTIOAAPCHKUX TOBAPUCTB 3 MEPEBAKHOIO EP>KABHOIO
YaCTKOIO Y CTaTyTHOMY KalliTajl 3a MPUHLMIIAMU YIEHCTBA Y pajax BUKIIOYHO
rpoMajsiH YKpaiHu, ix npod)eciiiHOCTI, He3aJeKHOCTI BiJ 1HO3EMHHUX BIUIMBIB,
permaMeHTanii omjgaTé  Tpami. B acmekTi  €KOHOMIYHOTO — peryJtOBaHHS
MPOTOHYETHCSI  3aMpPOBAKEHHS  MOJATKOBUX  MUIBI  JUIsl  OpraHizariit
KOPHOPATUBHOI'O CEKTOPY, IO HApOIIYIOTh OOOPOTHHMM KamiTajd 3a pPaxyHOK

npuOyTKiB.  YJOCKOHAJeHHs  OpraHi3allifHMX  MeXaHI3MIB  mepeadayvae:



JIOIOBHEHHSI TTOBHOBa)XKeHb MDOHIY AEp)KaBHOTO MaiiHa YKpaiHW IIOJ0 OIIHKH
OOTO MailHa Ta KOHTPOJIO HOTO BUKOPHUCTAHHS;, TOCHJICHHS JI€P>KaBHOTO
KOHTPOJIIO 32 TIEPepO3IMOAUIOM aKI[IOHEPHOI BJIACHOCTI Ta 3aXUCTy IIpaB
MIHOPUTApHUX aKIIOHEpIB. BaXJIMBUM € pPO3BUTOK MEXaHI3MIB CYCIHILJIBHOTO
KOHTPOJIIO, 30KpeMa, PO3KPUTTA 1HPOopMaIlii 1 MPO30pPOCTi AISTBHOCTI KOMMIaHIH 13
3aCTOCYBaHHSAM IUGPOBUX TEXHOJIOTIH, y4YacTli TPOMAICHKOCTI Yy po3pooIn
PEryJsTOPHUX aKTIB B rajy3l KOPIOPATUBHUX BITHOCHH.

BuniieHo  0coOIMBOCTI  JIEPKABHOTO  PETYJIIOBAHHS  KOPIOPATHBHUX
BIJIHOCUH Yy €BpOMEHCHKUX KpaiHax. 30KpemMa, 3 METOI MPUBEACHHS
KOPIOpPAaTUBHHUX BIJHOCHH 10 €AMHUX CTaHAapTiB, Oprasizamis €KOHOMIYHOTO
CHiBpOOITHUIITBA Ta PO3BUTKY MPHUITHSIA IPUHIMIKN KOPIIOPATUBHOTO YIPABIIHHS,
10 BKJIIOYAIOTH CIIPABEIMBICTh, MPO30PICTh, IMiA3BITHICTh, BIAMOBIAAIBHICTh Ta
KOHKYpEHTHICTh. ¥ Mexax €C (yHKIIOHYye HU3KA TUPEKTUB Ta PErJIAMEHTIB, IO
BU3HAYAIOTh CHUIBHI HOPMHU 1 TIpaBWja KOPIOPATHMBHUX BigHocuH. Ha
HalllOHATbHOMY pIBHI B  €BpPONEHCHKUX  KpaiHaX MNPUUHATI  KOAEKCH
KOPIIOPaTUBHOIO YIPaBJIIHHS K PEKOMEHAAIlIHI JOKYMEHTH, 110 BCTAHOBIIOIOThH
HU3KY OpTaHi3allliHUX CTaHAAPTIB Ta €TUYHHUX MPaBUJ IISUIBHOCTI KOMIIAHINA. Y
OiMbIIOCTI KpaiH €BpONU ICHYIOTh TaKOX CHEIlalibHI 3aKOHH, 110 PEryJiolTh
JISUJIBHICTD ~ aKI[IOHEPHUX TOBAapUCTB. BIAMIHHOCTI MeXaHI3MIB IIPaBOBOTO
PETYJIOBaHHS Yy €BPOMEHCHKUX KpaiHax 3yMOBJICHI IX OpIEHTAIIEI0 HA MOJEIh
KOPIIOPaTUBHOI'O YMPAaBIIHHA — aHIJI0-aMEPUKAHChKY (ayTcailiepchbky) abo
3aX1THOEBPOIEHUCHKY (1HCAlAepchKy). Y 0ararbox KpaiHaxX CHOCTEpITaEThCs
TEHJEHII PO3BUTKY I1HCTUTYLIHHOI CHUCTEMHU PETYIIOBAHHS KOPHNOPATUBHUX
BiTHOCHH, 110 BKJIFOYa€ aHTUMOHOIIOJIbHI OpTaHH, YCTAHOBHU 3 PETYIIIOBAHHS PUHKY
[[IHHUX TanepiB Ta iH. 3ampoBaJDKEHHS Cy4YacHUX 1H(GOPMAIINHUX TEXHOJIOTIH
3YMOBWJIO JIJIKUTAJI3AI[110 MPABOBOTO PETYIIOBAHHS KOPHIOPATUBHOTO CEKTOPY.

[IpoanamizoBaHOo Ta yTOYHEHO TMOHATIHHO-KAaTEropiaJbHUN  amapar
JOCIIKEHHS. 30KpeMa, aHO BU3HAYCHHS TOHATTS «JEp’KaBHE PETyTIOBAHHS
KOPIOPAaTUBHUX BIHOCHUH», IO TIYMAauWTbCS SK BJIQJHUNA BIUIMB OpraHiB

JIep’KaBHOI BIIQAM 3arajbHOi Ta CIeliaJbHOI KOMIETEHII Ha KOPIOpaTHUBHHIA
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CEKTOP €KOHOMIKH, IO MOJISITa€ y 3aKOHOJJaBYOMY BCTAHOBJICHHI Ta 3a0e3MeyeHH1
JOTPUMAaHHS HOPM, MPAaBHJI Ta OOMEXKEHb 100 HOT0o (DYHKIIOHYBaHHS 3 METOIO
JOCATHEHHST OanaHcy 1HTEpeciB Kopropailiii, HallMaHHX TMpaIiBHUKIB Ta
CYCIIUJIbCTBA 1 CTUMYJIIOBaHHS COIIIaJIbHOTO MapTHEpCTBa. BUOKpeMIIEHO MOHSATTS
«aKI[IOHEpHI TOBapHUCTBAa SIK OO’€KT JEP>KaBHOTO PEryIIOBaHHS», MiJ SKUMH
PO3YMIIOTBCSI OpraHizallii 13 CKJIaJHOI CTPYKTYPOKO YIIPABIIHHS, 3aCHOBaHI Ha
KOJIEKTUBHOMY KamiTalll, 10 XapaKTepU3YIOThCS: MOEAHAHHIM KOPIOPATUBHOI
BJIACHOCTI Ta BJIACHOCTI aKI[IOHEPiB; BEJIUKUMH MaciiTabamMu BUPOOHHUIITBA, B
pe3ysibTaTax SIKOro 3alllkaBJIeHE BCE CYCIIJIbCTBO; BUKOHAHHSM pOJII OCHOBHHMX
PUHKOBHX TpaBLIB, HEPIAKO Yy (opMaTi MOHOMNOIII; 3IMCHEHHSIM HaWOIBIIMX
MOJATKOBUX BHECKIB JO JIEPKaBHOTO OIOKETY; (POPMYBaHHSM BEITUKHUX
KOJIGKTUBIB HaiMaHUX IPalliBHUKIB, II0 3YMOBJIIOE HEOOXITHICTH CHEIIaJIbHUX
MEXaH13MiB COI[1aIbHOTO J1aJIoTy.

Y1ockoHaIEHO CcHUCTEMY KpUTEpiiB (opMyBaHHS Ta BIIOOpY YJICHIB
HATJSZOBUX pajl Jep’KaBHUX YHITQPHUX MiJNPHEMCTB Ta TOCIOAAPCHKUX
TOBapUCTB 3 MEPEBAXHOI0 YACTKOIO JEP)KaBHOTO CTAaTYTHOTO KalliTaly depes
3aMpoOBaKEHHSI HACTYITHUX KPUTEPIiB: PIBEHb OCBITH — HASBHICTH BHIIOI OCBITH;
npodeciiiHa KOMIIETCHTHICTh (3HAHHS, BMIHHS. HABHWYKH); JOCBIJ — CTax
npodeciitHoi misuibHOCTI He MeHIe 10 pokiB y BIAMOBIAHIN cdepi; HECXMIbHICTh
JI0 BIUIMBIB 1HO3EMHUX CYO’€KTIB — BIJICYTHICTh MPOTSATOM OCTaHHIX 5 POKIB
YJIEHCTBA Y TPOMAACHKUX 00’ €IHAHHSX, K1 OTPUMYBAJIM 1HO3EMHE (DiHAHCYBaHHS
a00 CriBpOOITHUYANN 3 IHO3EMHUMH HEYPSIOBUMHU OpraHi3aIlisiMu.

3anpornoHOBaHO MiAXIJ A0 YAOCKOHAJEHHS JIEPKABHOTO pEryJIFOBaHHS
BITYM3HSIHOTO (POHJIOBOTO PUHKY YEPE3 pO3LIMPEHHSI NOBHOBaXeHb HarioHanbHOI
KOMICii 3 IIHHUX MarnepiB Ta (OHAOBOTO PUHKY YKpaiHU y YaCTHHI: BUSHAUYCHHS
HOPMATUBHUX BUMOT, MPaBUJI Ta MEXaHI3MIB KOHTPOJIIO 100 €Micii, peecTpalli,
00Ky Ta 00Iry IIHHUX TarnepiB 3a MIXKHAPOJAHUMH CTaHIapTaMH;, BCTAHOBJICHHS
CTaHJAPTIB PO3KPUTTA 1H(OpMalii Mpo KOMMaHIi-eMITEeHTH; OOMEXEHHs PU3UKIB
NpU omepalisax 3 I[IHHUMH TanepaMu; MPOTUIll MaHIMyJSaIisM Ha (OHIOBOMY

PHUHKY; 3aXHCTy IpaB aKI[IOHEPIB Ta 3amo0IraHHs MOPYIICHHSIM KOPIIOPATHBHOTO
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3aKOHOJJABCTBA; METOJOJOTIYHOTO 3a0e3MEeUeHHs PO3BUTKY KOPIOPATUBHOIO
yIpaBIiHHS TOLIO.

OOrpyHTOBaHO HampsIMH PO3BUTKY HOPMATHBHO-IIPABOBUX MEXaHI3MiB
JIEP’)KaBHOTO PETyJIOBaHHS KOPHOPATUBHUX BIIHOCMH B YKpaiHi y YacTHHI:
pETYIIOBaHHS HEIEP)KaBHUX MOHOIIOJNI30BAaHMX PHHKIB; YITKOTO 3aKOHOIABYOTO
3aKpIIUICHHS TpaB 1HBECTOPIB; CTBOPEHHS TPO30pPOi 3aKOHOJABUOi 0a3u
OMOJATKyBaHHS Ta  3alpOBA/PKCHHS  TOJATKOBUX  MUIbI;  3a0e3MeyeHHs
PIBHOIIPABHOCTI Ta 3aXUCTy MpaB MIHOPUTAPHUX AKIIOHEPIB. 30KpeMa, JOULITbHUM
€ BCTAHOBJICHHSI MOAATKOBHUX HUIBI JJi1 KOMIAaHIM, 1110 1HBECTYIOTh MPUOYTOK Y
HapoIlyBaHHsA OOOPOTHOrO KamiTadmy. Y KOHTEKCTI €BpPONEHCHKUX TIJIXO/IB
IIPOMOHYETHCSI PO3LIMPUTH MpPaBa MIHOPUTAPHUX AKI[IOHEPIB IUIAXOM BHECEHHS
3MiH 110 cT. 34, 47 3akony Ykpainu «IIpo akiiioHepHi TOBapHUCTBAY.

Kuarwo4uoBi ciioBa: nepkaBHE peryitOBaHHS, 1HCTUTYIIOHAJIbHI MEXaHI13MU,
KOPIOpaTUBHI BIIHOCUHU B YKpaiHi, KOPHOpPaTUBHE YIIPABIiHHA, AaKI[IOHEPHI
TOBAapUCTBA, HAIJISA0Bl Paad, MPO30PICTh IISJIBHOCTI KOMIIAHIN, €BpPONENChKUN

JTOCBII.

ABSTRACT

Rykova N.V. Institutional mechanisms of state regulation of corporate
relations: Ukraine and the European experience. — Qualifying scientific work as a
manuscript.

Dissertation for the degree of Doctor of Philosophy in the field of
knowledge 28 «Public Management and Administration» in the specialty 281
«Public Management and Administration». — V.l. Vernadsky Taurida National
University, Kyiv, 2021.

The dissertation is devoted to the theoretical substantiation and development

of scientific and practical recommendations on improvement of institutional
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mechanisms of the state regulation of corporate relations in Ukraine taking into
account the European experience.

The study, taking into account the best European experience, developed
conceptual principles for improving state regulation of corporate relations. They
provide, first of all, for the creation of a special mechanism for the privatization of
state-owned commercial enterprises by transforming them into limited liability
companies with the transfer to them of the rights, obligations and all property of
these enterprises, except for property not subject to privatization all publicity
standards provided for joint stock companies. It is proposed to change the
principles of formation of supervisory boards of state unitary enterprises and
companies with a predominant state share in the authorized capital on the
principles of membership in councils exclusively of citizens of Ukraine, their
professionalism, independence from foreign influences, wage regulation. In terms
of economic regulation, it is proposed to introduce tax benefits for corporate sector
organizations that increase working capital through profits. Improving
organizational mechanisms includes: supplementing the powers of the State
Property Fund of Ukraine to assess this property and control its use; strengthening
state control over the redistribution of shareholder ownership and protection of the
rights of minority shareholders. It is important to develop mechanisms of public
control, in particular, the disclosure of information and transparency of companies
using digital technologies, public participation in the development of regulatory
acts in the field of corporate relations.

Peculiarities of state regulation of corporate relations in European countries
are highlighted. In particular, in order to bring corporate relations into uniform
standards, the Organization for Economic Cooperation and Development has
adopted the principles of corporate governance, including fairness, transparency,
accountability, responsibility and competitiveness. Within the EU, there are a
number of directives and regulations that define common rules and regulations of
corporate relations. At the national level, European countries have adopted codes

of corporate governance as reference documents that set a number of
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organizational standards and ethical rules for companies. In most European
countries, there are also special laws governing the activities of joint stock
companies. Differences in the mechanisms of legal regulation in European
countries are due to their focus on the model of corporate governance - Anglo-
American (outsider) or Western European (insider). In many countries, there is a
tendency to develop an institutional system for regulating corporate relations,
which includes antitrust authorities, securities market regulators, and others. The
introduction of modern information technologies has led to the digitalization of
legal regulation of the corporate sector.

The conceptual and categorical apparatus of research is analyzed and
specified. In particular, the definition of «state regulation of corporate relationsy is
interpreted as the authoritative influence of public authorities of general and
special competence on the corporate sector of the economy, which consists in
legislative establishment and enforcement of norms, rules and restrictions on its
functioning in order to achieve balance of interests. corporations, employees and
society and the promotion of social partnership. The concept of «joint stock
companies as an object of state regulation» is singled out, which means
organizations with a complex management structure based on collective capital,
characterized by: a combination of corporate property and shareholder property;
large-scale production, in the results of which the whole society is interested,;
playing the role of major market players, often in the format of a monopoly;
making the largest tax contributions to the state budget; formation of large groups
of employees, which necessitates special mechanisms of social dialogue.

The system of criteria for the formation and selection of members of
supervisory boards of state unitary enterprises and companies with a predominant
share of state authorized capital has been improved through the introduction of the
following criteria: level of education - availability of higher education;
professional competence (knowledge, skills, abilities); experience - professional
experience of at least 10 years in the relevant field; Involvement in the influence of

foreign entities - absence during the last 5 years of membership in public



8

associations that received foreign funding or cooperated with foreign non-
governmental organizations.

An approach to improving state regulation of the domestic stock market by
expanding the powers of the National Commission on Securities and Stock Market
of Ukraine in terms of: definition of regulatory requirements, rules and
mechanisms of control over the issue, registration, accounting and circulation of
securities according to international standards; setting standards for disclosure of
information about issuing companies; risk limitation in securities transactions;
counteraction to stock market manipulations; protection of shareholders’rights and
prevention of violations of corporate law; methodological support for the
development of corporate governance, etc.

The directions of development of normative-legal mechanisms of state
regulation of corporate relations in Ukraine are substantiated in the part: regulation
of non-state monopolized markets; clear legislative enshrinement of investors’
rights; creation of a transparent legal framework for taxation and introduction of
tax benefits; ensuring equality and protection of the rights of minority
shareholders. In particular, it is advisable to establish tax benefits for companies
that invest profits in increasing working capital. In the context of European
approaches, it is proposed to expand the rights of minority shareholders by
amending Art. 34, 47 of the Law of Ukraine «On Joint Stock Companiesy.

Keywords: public regulation, institutional mechanisms, corporate relations
in Ukraine, corporate governance, joint stock companies, supervisory boards,

transparency of companies, European experience.
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