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OCHOBHI 3ACAZIM ®YHKINIOHYBAHHS TYBJITYHOI'O
AKINOHEPHOI'O TOBAPUCTBA 3AJII3BHUYHOI'O TPAHCIIOPTY

B VYkpaini st BupineHHs: npoOyieM CTaHy i po3-
BHUTKY YKPalHCBKHX 3aJIi3HHIb, TOJOJAaHHS iX BiJCTa-
BaHH] Ta MiJBHUIICHHSI KOHKYPEHTOCIPOMOXHOCTI Ha
PHHKY TPAaHCTIOPTHHX MOCIYT MPOBATUTHCS pe(bopMa
3aJI3HAYHOTO TpaHcmopTy. st pe(l)opMyBaHH}I ramysi
po3pobiieHo i 3aTBEPIKEHO JlepkaBHy IUTBOBY TIPO-
rpamy pehopMyBaHHS 3aJTi3HUYHOTO TPAHCHOPTY Ha
2010-2019 pp., po3pobnero L{iMbOBY MOIENs PHHKY
3aJi3HUYHUX TPAHCIOPTHHX MOCHyr Ykpainu. [ms
PO3BHUTKY KOHKYPEHIIi Ha 3alli3HUYHOMY TPAaHCHOPTI
0o0paHo €BpOIEHCHKY MOJIeh pedopMyBaHH, siKa TI0-
€JIHY€E eIEMEHTU BEPTUKAIBHOT iHTEeTpailii i KOHKypeH-
1ii, TOOTO CTBOPEHHS BEPTHKAIBHO IHTErPOBAHOI Oara-
TO(YHKIIOHATHHOT KOMIIaHil, Ka BOJIOJIE€ TPAaHCIIOPT-
HOIO 1H(PACTPYKTYpOIO i OJHOYACHO € KOMIIaHIi€r0-
HepeBiSHI/IKOM Ta Halae JIOCTYTI JI0 iH(bpaCprKTypH Ha

Hez[HCKpHMlHaulnHiﬁ" OCHOBI1 1HIIUM nepeBl3HHKaM
HE3AIC)KHAM KOMIIAHISIM — OIlepaTtopaM 3aJli3HUYHOTO
PYXOMOTO CKJIay Ta IHIIMM KOPHCTYBadaM MOCIYT
3aJI3HUYHOTO TPAHCIIOPTY 3araJibHOT0 KOPUCTYBAHHS.

Crovatky pedopMyBaHHs, Ha TeEpIIOMY WHOTO
eTarri, Ha 0a3i yChOTO KOMILUIEKCY 3alli3HUYHOTO TPaHC-
MOPTY KpalHH YTBOPIOETHCS €AMHUIA Cy0’ €KT rocmoja-
pIOBaHHS — IyOTiYHE aKI[iOHEpHE TOBAapUCTBO "YKpai-
HebKa 3amizauis” (Hagami ToBapuctBo, AT "Vkp3ani-
suung’). AT "Ykp3amisHuns" yTBOPIOETHCS 3a PillieH-
HiM KaGinety MiHicTpiB YkpaiHu BiJOBITHO IO 3a-
KOHOJIaBCTBa Ta 3rigHo 13 3akoHoM Ykpaianu "TIpo
0COOJIMBOCTI YTBOPEHHsI IyONIYHOTO aKI[IOHEPHOTO
TOBAPHCTBA 3aJI3HUYHOTO TPAHCHOPTY 3arajbHOTO
KopHcTyBaHHA" Ha 0a3i Jlep>kaBHOT agmiHIcTparii 3aii-
3HUYHOTO TPAHCIOPTY YKpaiHW, a TaKOXK MiJIpH-
€MCTB, YCTaHOB Ta OpraHi3alliil 3aJi3HHYHOIO TPaHC-
MOPTY 3arajlbHOTO KOPUCTYBAHHS, SIKi PEOPraHi3oBY-
FOTBCS IIJISIXOM 3MUTTA. TOBAapHCTBO YTBOPIOETHCS SIK
myOiiuHe akiioHepHe ToBapucTBo, 100 BincOTKIB ak-
i SKOrO 3aKpIIUIFOETCA B JIEP’KaBHIH BJIACHOCTI.
Crarythuii kamitan ToapucTBa (GOPMYETHCSI YACTKO-
BO 32 PaxyHOK MaiHOBUX IIpaB, 30KpeMa IpaBa ToCIo-
JIapCBHKOTO BiJJaHHA HA OKpeMi BUIM MaifHa, sSKe 3ajIu-
IIA€THCS AEP’KAaBHOIO BJIACHICTIO, @ TAKOX 33 PAaXyHOK
MAKETiB aKIii roCMOJapChKUX TOBAPHCTB 3ATi3HUYHO-
TO TPAHCHOPTY, KOPIIOPATHBHI IpaBa IIOMO SKUX Ha-
NeKATUMYTh aKI[IOHEPHOMY TOBApUCTBY 'YKpaiHChKa
3aII3HUL .

Bubip akmionepHoi (bopMH TOCMO/IAPIOBAHHS Ha-
nae YKp3an13HHu1 JOJAaTKOBI MOMJIMBOCTI 1 ajamra-
[iiiHi mepeBard, OOYMOBJICHI BHYTPIIIHBOIO IOOYI0-

BOIO aKI[IOHEPHOTO TOBapUCTBA. MOXIMBICTH MOOiIi-
3alii BETMKOro KamiTanmy i 30epe)KeHHs IIiIICHOCTI 3a-
JIy4EHOTO KaniTany, MO>KJIMBICTb ITiBUIICHHS S()EKTH-
BHOCTI yl'[paBJ'IlHHSI yHlBepcanLHa 3aCTOCOBHICTB, 00-
MeKEHa BiIIIOBIIANBHICTD yqaCquB Bl,l:[(:yTHICTI)
3B'I3KYy MDK 00'€IHAHHSAM PO3PI3HEHHMX KaIliTaaiB Ta
0e3nocepeIHhOI0 yYacTIO aKIioHepiB y cepax Aisuib-
HOCTI aKI[IOHEPHOTO TOBapUCTBA POOIIATH AKIIOHEPHY
(dbopMy HaHOLTBII TPUBAOIUBOIO SIK I CAMOTO i
PHEMCTBA, TaK 1 U HOTO 1HBECTOIB.

Pazom 3 THM onepkaHi IepeBarn BHMAararoTh
OBOJIOJIIHHS HOBOIO CEPOr0 YIPABIIiHHSA — KOPIIOPATH-
BHOTO YIIPABIIHHSA, IO MPUTaAMaHHA aKI[IOHEPHUM TO-
BapHCTBaM. XapaKTEPHOIO PUCOI0 aKI[IOHEPHUX TOBa-
PHUCTB € BiJIOKPEMJICHHS BJIACHOCTI BiA YIpaBIiHHI,
abo BiJIOKpeMJICHHsS BIIACHOCTI Ha KaIliTal BiJl HOTO
¢yskmii. [le o3Hauae 3ailiCHEHHST HOBOT'O MiIXOAY 0
YIpaBJIiHHS, KOJH aKI[IOHEPH BiIAAJSIOTHCS BiJl BUKO-
HaHHS MiANPUEMHUIBKAX (QYHKIIH B aKIiOHEPHOMY
TOBapUCTBI, a HaliMaHi mpodeciiiHi ymnpaBisrodi Oe-
PYTh Ha ce0e BUKOHAHHS HOBHX 3aBJaHb, 10 BUXOISTh
3a paMKH HalMaHOTO CITyOO0BIIA, 3MIHCHIOIOTH iHiIlia-
TUBHY, Ha BJIACHHHA PH3HUK T'OCHOAAPCHKY IisSUTBHICTB,
BUKOHYIOTb O0OB'SI3KH ITiJIPHEMIIS.

3akpinyeHHs B nepxkaBHii BnacHocTi 100 Bigcort-
kiB akiiii AT "Ykp3anizHuns' € BU3HAHHAM CTpaTeTi-
YHOI POJIi 3aTi3HUIN IS EKOHOMIKH 1 Oe3MekH aepika-
BH, HEOOXITHOCTI IEPXKABHOTO PETYIIOBaHHS Tamysi 1
03Hauae, M0 €TUHUM akiioHepoM ToBapHCTBa € Jaep-
*aBa. Jlep)kaBa K akIioHep BUKOHYE oApa3y 1Bl GyH-
KIii B aKIiOHEPHOMY TOBapHCTBi: MaKpOCKOHOMIYHY
(GYHKIIO 3MIHCHEHHS PETYIIOI0YMX BIUIMBIB, sIKa BU-
IJIMBA€E 13 HEOOXITHOCTI 3a0e3MEeUeHHs 3aralbHOJEp-
KaBHUX (3aralbHOHAI[IOHATBHIX) IHTEPECIB MIOI0 TO-
Tpeb CycmiIbHOTO BUPOOHHUIITBA 1 HACEICHHS KpaiHH, 1
MIKpPOCKOHOMIUHY (DYHKITiF0O 3BHYAaHOTO aKIioHEepa,
BJIACHUKA KOPIIOPATUBHUX IPaB, SIKa MOB'A3aHA 3 MPH-
BaTHOBJIACHUIIEKUMHE IHTEPECaMU JIepKaBH-aKIIiOHEPA.
B axmioHepHHX TOBapHCTBaX, MPUIHAYCHUX JJIST BUKO-
HAHHS PETYJIOI0YUX BIUIMBIB JCPiKaBH, KOJIO MUTAHb
CaMOCTIHOTO YXBaJICHHS YIPaBIIHCHKHUX PIICHb 3HAa-
yHO oOMexxeHo. Hamaroun maiino AT "Ykp3amizHuns”
Ha TpaBi TOCMOAAPCHKOTO BiaHHS, SKE 3aJIUIIAETHCS
00'eKTOM JIep>KaBHOI BIIACHOCTI, JiepkaBa 3000B's13aHa
BHKOHYBAaTH (DYHKIIi1, TOB'3aHi 3 EKOHOMIYHOIO JIisTb-
HICTIO IIOJI0 00'€KTIB CBOET BIACHOCTI, a caMe — 3.iiic-
HIOBATH KOHTpPOJIb 32 BIATBOPEHHsM 1 e(peKTUBHHM
BHKOPHUCTaHHSIM HaJECKHOTO HOMY MaifHa.
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OpnoyacHo 3 yrBopeHHsiM AT "'Vikpaamizauis"
aKI[IOHepHI TOBapHCTBA, aKIlii SAKUX MEPETAOTHCS 10
CTaTyTHOTO KamiTany ToBapuCTBa i CTAHOBISTHCS HOTO
BIIACHICTIO, TIEPETBOPIOIOTHCS HA 3aJIeXkKHI aKI[IOHEpPHI
TOBApUCTBA. Y TBOPCHHsI Ta/ab0 BUMIICHHS 3aJI€KHUX 1
JOYipHIX aKIiOHEPHUX TOBAPUCTB OyHE MPOJOBKEHO 1
JaJTi 'y TIOeTamHOMY BWUKOHaHHI JlepkKaBHOI IMJTLOBOT
nporpamMu peopMyBaHHS 3aJTI3HHYHOTO TPAHCIOPTY
Ha 2010-2019 poku, 3rimHO 3 SIKOK HaMi4eHO (GopMy-
BaHHs BEPTHKAJIHHO IHTETPOBAHOI CUCTEMU YIPaBIiH-
Hs 3a;mi3HHYHEM TpaHcmopToM. AT "Yxkpzamizauis'
TiCIIsl 3aBepIIeHHsT POPMYBaHHS TPYIH 3aJICKHUX TiJI-
MPUEMCTB Oylle MaTH O3HAKH XOJIUHIOBOTO yTBOPCH-
Hs, SIKi BU3HAYAIOTH OCOOJHMBOCTI HOTO (PYHKIIOHYBaH-
Hs, TIOB'A3aHI 13 peai3allielo MpaB akIi[ioHepa 00
3aJIOKHHX 1 JOTiPHIX aKI[IOHCPHUX TOBAPHUCTB.

Ili oOcTaBuHM, a came — YTBOPEHHS B OpraHiza-
iHHO-TIpaBOBil  (OpPMi  aKIIOHEPHOTO TOBAPHCTBA,
CTOBIZICOTKOBA HaJIGXKHICTh akIliii ToBapucTBa Iepxa-
Bi, mepeaadya ToBapuCTBY MalfHOBUX ITIPaB IOJIO OKpPE-
MHUX BUJIB MaifHa 3 OOMEXCHHUMH IMPaBOMOYHOCTSIMU
PO3MOPSKCHHS. HUM, HapaxyBaHHS aMOPTH3aIliMHUX
BiJIpaxyBaHb Ha TaKe MaiHO 1y 3B’SI3Ky 3 UM 0COOJIH-
BIiCTh PO3paxyHKy 4HcTOro mpuOyrky ToBapucta, a
TaKOX TIOSBA 3AICKHUX AKI[IOHEPHUX TOBAPUCTB OJ-
HOYacHO 3 yrBopeHHsM AT "Ykp3zamizHuts" y pe3yib-
TaTi OTPUMAaHHS y BJIACHICTh MAKETIB aKIliid, fKi mepe-
JAIOThCS IO CTAaTyTHOTO Kamitainy ToBapucTBa, i BH-
3HAYaI0Th OCHOBHI 3acajy (PYHKIIOHYBaHHS aKI[iOHEp-
HOTO TOBapUCTBa "YKpaiHChKa 3ai3HAI .

OcHOBOIO MaiiOyTHBROTO €(PEKTHBHOTO (YHKIIIO-
nyBanHd AT "Vkp3amisHuis" B akmioHepHid dopmi €
moOyIoBa CUCTEMU KOPIIOPATUBHOTO YIIPABIiHHSA, IPY-
HTYIOUHCh Ha MIDKHAPOJHHX i BITYM3HSHUX CTAaHIApTaxX
1 HaWKpamiii MpakTUIli KOPIOPATHBHOIO YIPAaBIiHHA,
HAINlOBHEHHS 1 peaJbHUM 3MICTOM, SKWUH BIIIMOBimae
0oco0mBOCTAM (POpMyBaHHS 1 mignopsaKyBaHHs ToBa-
pPHUCTBa, COLIATFHO-CKOHOMIYHUM yMOBaM 1 1HCTHTY-
iHOMY CepeIOBUIILY KpaiHu.

Ha nanuii 4yac € po3ymiHHS TOrO, IO MOOYIOBa
SIKICHOI CUCTEMH KOPIIOPATUBHOTO YIIPABIIHHA € 00'e-
KTUBHOIO HEOOXIiTHICTIO i MOTPiOHA, TIepeIoBCIM, aKIli-
OHEpHMM TOBapUCTBaM 3i crarycoMm myGmiunux (abo
BIZIKDHTHUX), SIKI MOXYTh 3/IMCHIOBATH MyOJliYHEe PO3-
MIIIEHHS aKI[i 1 sIKi 3al[iKaBJIeHI B 30BHIIIHHOMY 3a-
nmydeHi iHBecTHid. HajexHe KopropaTHBHE YIpaB-
JHHS TiJBUILYE JTOBIPY iHBECTOPIB IO BiTHOIICHHIO
IO aKIIOHEPHUX TOBAapHCTB. SIK BHYTpIIIHIN 3aci0 3a-
Oe3redeHHs TiSUTbHOCTI 1 KOHTPOJIO 32 aKIiOHEPHUM
TOBAapPHCTBOM, KOPIIOPATHBHE YIPABIIHHSI JO3BOJISIE
ONTHMI3YBaTH BHYTPIIIHI MPOIECH NPUHHSITTS YIpaB-
JMIHCHKUX PINICHb 1 OpraHi3yBaTH HAJICKHUM YHHOM
BITHOCHHU aKI[IOHEPHOTO TOBAapHCTBA i3 BIACHUKAMH,
MOTCHIIHHIMYU 1HBECTOpaMH, KPEIUTOPAMH, CITiBPOOi-
THUKaMH, TIOCTa4aJIbHUKAMH, CIOXHBAaYaMH, IIpeicTa-
BHHUKAMH JICP)KaBHUX OPraHiB i CYCHIILHUX OpraHiza-
i, TOTIEPEIUTH MOXKITUBI KOH(IIIKTH I JOCATHSHHS
HaWBHUIIMX Pe3y/IbTATIB 1 MiJBHIICHHS KamiTaizari
aKkmioHepHoro TtoBapucTBa. OTxe TOOymoBa SKiCHOT
CHCTEMH KOPIIOPATUBHOTO YIPABIIHHS € CTPATETiYHUM
3aBJaHHSAM KOXXHOTO aKIiOHEPHOTO TOBAPHCTBA, BHPI-

IICHHS SKOTO CHOPUSATHME IMOKPAIAHHIO HOTO IMIKY 1
MiJIBUIICHHIO €KOHOMIYHOI €(DEeKTHBHOCTI 1 CTIMKOCTI
PO3BHTKY.

Jnst 3a0e3nevyeHHss €IMHOTO MiKHAPOIHOTO PO-
3YMIHHSI HaJIe)KHOTO KOPIOPATHBHOTO YIIPABIIiHHS,
BHUKOPHUCTaHHSI MPOBIIHUX PO3pOOOK B YCHOMY CBITI I
JOCATHYTUX KPAIHMX 3pa3KiB MPAKTUKU 3 KOPIOPATHB-
HOTO YIPaBJiHHSA PO3pO0JIEHO MIKHAPOIHI TI00abHI
cTaHAapTH. YacTHHOIO IMX 3YCHJIb HA MIKHAPOJHOMY
PiBHI € pO3pOOJICHI CITEIiaJbHOI TPYIIOK 3 KOpIIopa-
TUBHOTO YIPaBIiHHSA MibKIepkaBHOI Opranizamii eko-
HOMIYHOTO criBpoOiTHuiTBa # po3Butky (OECP)
[punrmnu koproparusHoro ynpasminas OECP [1; 2].

B VYkpaini iHTepec A0 KOPIOPATHBHOTO YIIPaB-
JIHHS CHIBIIAB 13 3aKiHUEHHSIM MPOIECY MacoBOi cep-
TUGIKATHOT MPUBATU3AIIT, OTHIM i3 3HAYYIIUX MIiACY-
MKIiB 5IKOi € (hOpMyBaHHS KOPIIOPATUBHOTO CEKTOPY
E€KOHOMIKH. Y 3B'SI3KY 3 PO3IOBCIO/DKCHHSM aKIIlOHEp-
HOi ()OpMH TOCIONAPIOBaHHA MpoOieMa BBEICHHS B
BITYM3HSHUX aKI[IOHEPHUX TOBAPHCTBAX KOPIIOPATHB-
HOTO YIPAaBJIIHHSA 1 MiABHIICHHS HOro PiBHS CTana Ha-
TaJbHOIO.

HaiiBaxxnuBinty pojb y CTaHOBJICHHI W PO3BUTKY
KOpITOPaTUBHUX BiTHOCWH B YKpaiHi Bimirpae Hario-
HaJIbHA KOMICis 3 I[IHHUX TarepiB Ta (OHIOBOTO PUH-
ky (HKUTI®P, xonumns Jlep:kaBHa KOMicCis 3 MIHHAX
narepiB Ta QOHIOBOIO PUHKY), Ha Ky ykazom IIpe3u-
JeHTa YKpaiHu HOKJIaIeHO MOBHOBAXCHHS 3 METOIO-
JIOTIYHOTO 3a0€3MEUCHHS 3allPOBAKCHHS Ta PO3BUTKY
3araJbHONPUHHATHX ~ MPUHIHIIB  KOPIIOPATUBHOTO
YIPaBIIiHHS Ta y3araJbHCHHS MPAKTHKH 3aCTOCYBaHHS
3aKOHOZABCTBA 3 MUTAHb KOPIOPATUBHOTO YIIPABIIIHHS
B Ykpaiwi [ 3; 4].

Bu3Haroun Baj)JIMBICTH KOPIIOPATHBHOTO YIIPAB-
JIIHHS Ta WOro BIUIMB HAa PO3BUTOK IHBECTHIIMHUX
mporieciB, Ha e()EeKTUBHICTh JiSUTBHOCTI aKIiOHEPHHUX
TOBApPHUCTB Ta X KOHKYPEHTOCIPOMOXHICTb, JUIS BIIPO-
Ba/PKEHHS MDKHAPOJHUX CTaHIAPTIB HAIEKHOTO KOp-
mopatuBHOro yrpasiinasa B Ykpaini HKIII®P cmoya-
TKy cBoiM pimenHsaM Bix 02.06.2002 poxy Nel90 yxBa-
nmwta PekoMenpanii 3 Halkpaioi MpakTUKH KOpIiopa-
THBHOTO VIPaBIIHHA JJIsi aKIIOHEPHUX TOBapHCTB
Vipaiuu [5], a 3rogom 3arBepamia pimieHasm Big 11
rpynas 2003 poky NeS571 HarioHaNeHHNA CTaHIAPT —
IMpuHIUTK KOPIOPATUBHOIO ypaBiiHHs [6].

3anpoBaKeHHA Ha TpakTuli [IpuHIMIIB KOopmo-
PaTHBHOTO YIPaBIiHHI Ma€ 3/iHCHIOBATUCS TOBAPUCT-
BaMH, 30KpeMa, 4epes:

MTOBCSAKIICHHE JTOOPOBITBEHE 3aCTOCYBAHHS MPUH-
[UITIB Ta PEKOMEHIAMiH moA0 e(GeKTUBHOTO KOopIopa-
THBHOTO YIIPaBJIiHHSA;

BKIIFOUCHHS JIO0 BHYTPIIIHIX TOKYMEHTIB TOBapuC-
TBa MOJIOKEHD [[puHINTIB,;

PO3KPHUTTS Ha piBHI pivYHOro 3BiTy iH(OpMAii
I0JI0 TOTPUMAHHS MOJIOKEeHb [IpuHnmmiB abo apry-
MEHTYBAaHHS MPUYMH BIAXWICHHS Bl BHKJIAJACHUX Y
HUX PEKOMEH/IAIIIH.

OTxe 3'SBISETHCS HOBHH THII TOKYMCHTA, SIKHIHA
HE € Hi 3aKOHOM, Hi HOPMAaTHBHUM aKTOM, a 3BEICHHIM
MpaBWJI TIOBEIIHKH, PEKOMEHJAIISIMEA I JOOPOBiIb-
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HOT'O JOTPUMAHHS 3 OOOB'SI3KOBHM PO3KPUTTSIM iH(O-
pMariii mpo CTyIiHb TaKOTO JOTPUMAaHHS.

[TpuHIMTY 1 peKOMeHnauﬁ 3 HaWKpaloi MpaKkTu-
KH KOPIOPAaTHBHOTO praBmHHﬂ PO3TIANAIOTECS SIK
CBOJIIOIIHHI TOKYMEHTH, SIKi CIiJ YAOCKOHAIIOBATH Y
CBITJII 3MIHH YMOB ()YHKIIIOHYBaHHS aKI[iOHEPHUX TO-
BapHUCTB Ta 3 yPaxyBaHHSM pPO3BUTKY 3aKOHOABCTBA
Mpo akIioHepHi ToBapucTBa. L{r0 Tesy miaTBepmKye
migrorosienuid i yxBajgernuid HKIIIIDP y 3B's3ky 3
neperasaoM [IpUHINIIB KOPIIOPATHBHOTO YIIPABIIHHS
OECP y 2004 pori [2] npoekt HOBOI pemakiiii [Tpun-
[UIIB KOPIIOPATUBHOTO YIPaBIiHHS YKpaiHH, 3aTBEp-
JOKeHUW pinteHHsM HartioHanpHOT KOMICii 3 IIHHHX
narepiB Ta (GoHAOBOTO pUHKY Bin 24 ciuns 2008 poky
N 52 [7].

3 MeTor BIIOPSI/IKYBAHHSI IISUTBHOCTI  aKIioHep-
HUX TOBAPHCTB BiAmoBiaHo 10 [IpuHIumis KOpIIOpaTH-
BHOTO ynpaBmHHﬂ HKUII®P po3pobneHi i 3aTBep-
mokeHi pimennsM Bin 08.04.2004 poky Nel23 3pa3koBi
Craryt ta BHyTpimHi [TonokeHHS BIIKPUTOTO akIlio-
HEPHOT'O TOBAPHUCTBA, SKi 3aJUIIAI0THCS aKTyaTbHUMH 1
notenep (3 ypaxyBaHHSIM 3MiH HOPM YHHHOTO 3aKOHO-
nasctBa) [8].

HesBakaroun Ha BENHKY KUTBKICTh TEOPETHIHHUX
Ta EMIIPUYHHMX JOCIHIPKEHb, HAKOMUYEHUH JOCBIA 1
3HAaHHI Yy c(epi KOPIIOPaTUBHOTO YNPABIiHHA Yy Kpai-
Hax i3 PO3BUHEHOIO PHMHKOBOIO €KOHOMIKOIO 1 TIOITyJIs-
pH]CTL TEeMHU y KpalHax i3 TpaHC(l)opMaumHOIo €KOHO-
MIKOFO, @ TaKOX PO3po0IIeHI MiXXHAPO/IHI 1 HAIlIOHAb-
Hi CTAaHIApTH, €IWHOTO ¥ OMHO3HAYHOTO BU3HAYCHHS
MOHATTS "KOPIIOpAaTUBHE YIPaBIiHHS" y CBITOBIl Hay-
Il Ta MPaKTHII He iCHye. 3a BIy4YHUM BHPAa30M aMepH-
KaHCHKHX YYCHHUX, CIiBpOOiITHUKIB LIeHTpy pociiichbKux
nociimkens y ["apBapacekomy yriBepcuteti 1. [Mag-
¢ep 1 . MakKapri: "KopnopaTuBHe ynpaBiiHHSI — e
OJIMH 13 TUX TEPMIiHIB, SKi KOXXHHI pPO3yMi€ TIO-CBOEMY,
aJie TIpy [bOMY BCi 3TOJIHI, III0 XOPOIIle KOPIIOPaTUBHE
VIPaBIiHHSI TOTpeOye BHCOKOMOPAIBHOI TMOBEHIHKA
MEHEJDKEpiB, WICHIB pagyl AUPEKTOPIB i aKmioHepiB"
[9, 48].

MixnapomauM ctangaptoM TlpuHiumum xoprmo-
patuHoro ympasiiaas OECP" kopmnopatuBHe yrpas-
JHHS PO3IJIANAETRCS SIK TAKE, IO BKIIOYAE KOMILICKC
BITHOCHH MIDXK HpaBJ'IlHHfIM KOMIaHii, ii pajorw AupeK-
TOpIB, aKIiOHEpaMH 1 IHIIMMU 3alliKaBJICHUMH 0co0a-
Mmu (stakeholders) [2, 11]

Harrionanpaa KoMicCist 3 IIHHUX Mamnepis i Q)OHHO-
BOTO PHHKY YKpaiHM y 3aTBEpIPKEHHX CBOIM piIlICH-
HsM [IpHHIUIIaX KOPIIOPATUBHOTO YIPABIiHHS BU3HA-
9a€e CYTHICTh KOPIIOPATHBHOTO YIPABIIHHS K CHCTEMY
BIIHOCHH MK 1HBECTOpaMH-BIACHHKaMH TOBapHCTBA,
Horo MeHeKepaMy, a TaKOX 3aiHTEPECOBAaHHMHU OCO-
Oamu 11 3a0e3rneueHHs e(h)eKTUBHOCTI AisTIHOCTI TO-
BapHCTBa, PIBHOBaru BIUIMBY W OallaHcy IHTEpeciB
YYaCHHUKIB KOPIOpaTuBHUX BigHocuH [6]. Ile »x Bu3Ha-
YEHHS CYTHOCTI KOPIOPATHBHOTO YIIPABIiHHS OYJIO
MMOBTOPEHO B HOBiH penakiii [IpuHIMTIIB KOpHIOpATHB-
HOTO VIpaBIiHHA YKpaiHW, aje Yy IOoIepenHix
p03’${CHeHH>IX IIO/I0 CYTHOCTI B HOBill pemaKiii Hpun-
LUIIB 3a3HAYAETHCS, IO KOPIOpaTHBHE YIIPaBIiHHA
MpeICTaBisie cOO0I0 CUCTEMY BiTHOCHH MiX BHKOHAB-

YHM OPTaHOM TOBapHCTBA, HOTO PajOl0, aKI[iOHepaMu
Ta HIIAMU 3aIliKaBJICHUMHU Oco0aMH, i 10 y pamKax
KOPIIOPaTUBHOTO YIIPABIIiHHA BU3HAYAETHCS, SIKUM YH-
HOM 1HBECTOPH 3IIMCHIOIOTH KOHTPOJIb 32 JiSUTbHICTIO
MEHEJDKEpIB, a TaKOXk SIKY BIAMOBIMANBHICTE HECYTh
MEHEJDKEpH Tepel IHBECTOpaMU 3a Pe3yIbTaTH Jisib-
HOCTI TOBapHcTBa [7].

3rigHo 3 3akoHoM Ykpainu "[Ipo nepkaBHe pery-
JIIOBaHHS PUHKY I[IHHUX TanepiB B YkpaiHi" kopropa-
TUBHE YIPABIIHHS PO3TILIAETHCS JOCUTh KOHKPETHO 1
(OpPMYITIOETBCS SIK "'CHCTEMa BITHOCHH, KA BH3HAYAE
MpaBWiia Ta MPOIEAYPH NPUHAHATTS PillIeHb IIOAO0 Jis-
JLHOCTI TOCMOJAPCHKOTO TOBApPHCTBA Ta 3IIHCHEHHS
KOHTPOJIIO, & TaKOX PO3MOMLT MPaB i 0OOB'SI3KIB MiX
OpraHaMy TOBApUCTBA Ta MOTO YYACHUKAMHU CTOCOBHO
YIIPaBIiHHS TOBAPUCTBOM .

Hes3Baxatoun Ha pi3HI BU3HAUCHHS KOPIOPATHUB-
HOTO YIIPaBJIiHHS, 3aTaNbHUM € Te, [0 KOPIOpaTHBHE
VIPaBIIHHI € CHCTEMOIO, KA XapaKTePH3YETHCS TEB-
HUMH B3a€MOMOB'SI3aHAMHU €JIEMEHTaMH — CTPYKTypa-
MU 1 Tporiecamu, Ta iX B3aEMOJI€I0 (B3a€EMOBiTHOCH-
Hamu). 3arajJibHa CXeMa CHUCTEMH KOPIIOPaTUBHOTO
VIpaBJIiHHA 13 JBOPIBHEBOK OpPraHi3alli€l0 IEHTPaIb-
HOTO OpraHy ympaBiiHHS (HAsBHICTh HACJISAOBOTO i
BUKOHABYOTO OpPraHy), MPUHHATOK sl BITYM3HSIHUX
aKI[IOHEpHUX TOBAPHCTB, i3 MPSIMUMH Ta 3BOPOTHUMHU
3B'SI3KkaMH, 11O BiJOBIiJAIOTh MOTOKAM YIPAaBIISIOYMX
BIUTUBIB 1 3BiTHOI iH(opMalii 3riHO i3 3aKOHOAABCT-
BOM YKpaiHu, 300paKeHO Ha PUCYHKY.

OoiiifHuX peKoOMeHAaIi Moa0 MoOYIOBU CHUC-
TEMH KOPIIOPATHUBHOTO YIPaBIiHHA Yy HE(QiHAHCOBUX
aKIIOHEpHUX TOBapUCTBaxX HeMmae. J[msg OaHKIBCHKHX
yCTaHOB YKpaiHH, B SIKHX BUMOTH IIOJI0 BIPOBAKEH-
HSl KOPIIOPATHBHOTO YIPaBIiHHS ITOCTaBJIEHI JKOPCT-
Kime, mocraHoBoto [Ipasninas HamioHanesHOTO OaHKy
Vkpainu Big 28 6epe3ns 2007 poky cxBaieHo Mero-
JIUYHI PEKOMEHJAIlI] 100 BIAOCKOHAJICHHS KOpIopa-
TUBHOTO yIpaBiiHHs B Oankax Ykpainu [10] .

Hnsa dhopmyBanHs eheKTHBHOI MOJAETI KOpIiopa-
TUBHOTO YIpPAaBIiHHSA B AaKIIOHEPHUX TOBAPHCTBAX I
JOOPOBITFHOTO BIPOBAPKCHHS y BIACHY MiSUIBHICTH
OLIBIII BUCOKMX, HDK Ti, 1[0 BUMAararoTbCs YAMHHUM 3a-
KOHOAaBCTBOM, CTaHIAPTIB KOPIIOPATHBHOI ITOBEIIHKH,
pitrenHsaM HarioHamsHOT KOMICIT 3 I[IHHHUX MarepiB Ta
¢donnosoro punky Bix 02.07.2008 yxBaneno Tumose
TTOJIO’KEHHS PO KOPIIOPATHBHE YIIPABIIHHS BiIKPUTO-
r'0 aKIlioHepHOTo ToBapucTBa [11].

AHali3 CTaHIapTiB KOPIIOPATUBHOTO YIIPABIIHHS
(MDKHapOAHUX 1 HAI[lOHATBHUX), PeKoOMeH Al 3 Haii-
Kpamoi MPaKTUKU KOPIIOPATHBHOTO YIIPABIIHHS JUIS
aKI[IOHEpHHUX TOBAPUCTB YKpalHH, OKPEMHX MOJI0KEHB
MeToauuHuX pPEeKOMEHAAlild IM0J0 BIOCKOHAICHHS
KOPITOPaTUBHOTO YIIPaBIiHHA B O0aHKax Ykpainw, Tu-
MMOBOTO MOJIOXKEHHS PO KOPIIOPATUBHE YIIPABIIHHS
BIJIKPUTOTO aKI[IOHEPHOT'O TOBAPUCTBA, IPAKTUKH KOP-
MOPATUBHOTO YIPABIIiHHS B OKPEMHUX KOMIAHIsIX, JTOC-
J/DKCHHS! TPaKTHKH KOPIOPATUBHOTO YIPABIIHHS Y
Pocii, Ta BpaxyBaHHS HamideHOro Jlep:kaBHOIO ILTHO-
BOIO IIPOTPaMor0 peopMyBaHHS 3aTi3HHIHOTO TPaHC-
mopty Ha 2010-2019 poku yTBOpEHHS BEPTHUKAIHHO
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Pucynok. 3azanena cxema cucmem

IHTErpoBaHOi CHCTEMH YIIPABIiHHS 3a1i3HUYHUM TpaH-
CIIOPTOM, sIKe OyJie 3/MiHCHIOBATUCS B MOCTAITHOMY BHU-
koHaHHI [Iporpamu nuisixoM BHYTpIIHLOI TpaHchop-
Mmarii AT "VYkp3amizaunsg” i BumgieHHs ta/abo cTBo-
PEHHS 3QJICKHUX 1 JOYIPHIX aKI[IOHEPHUX TOBAPHUCTB,
JIO3BOJISFOTh BU3HAYUTH OCHOBHI CKJIaJOBi €JIEMEHTH
moOyIOBH CUCTEMH KOPIIOPATUBHOT'O VIPABJIiHHS B
ToBapucTsi:

3a0e3MeYeHHs 3aXHUCTy TPaB aKIliOHEpiB;

(opMyBaHHS OpraHiB KOPIIOPATHUBHOTO YIIPaB-
JIIHHS,

PO3KpHUTTs iH(OpMaIIii i MPO30PICTh TOBAPUCTBA,

KOPIIOPATHUBHA COIiaJIbHA Bi/IMOBIJATFHICTS;

KOpPITIOpAaTUBHA B3a€MOJIis 3 JOYIPHIMHU 1 3aJexk-
HUMH TOBapUCTBAMH.

CTOBIZICOTKOBa HAJCKHICTh akiiii ToBapucTBa
JepkaBi 1 HasBHICTH B MaifHi ToBapHcTBa 00'€KTiB
JIep KaBHOI BIACHOCTI, IO 3aKPIIUTIOIOTHCS 32 HUM Ha
MpaBi TOCHOJAAPCHKOrO BiZlaHHSA, HAKJIAIal0Th BIIOUTOK

U KOPNoOpamueHo20 YNPAGIiHH:A

i opMyrOTh 0COOJMMBOCTI MOOYMOBH 1 peaiizanii Ha-
3BaHUX €JIEMEHTIB.

MixHapo/Hi 1 HaIllOHANBHI CTaHJAPTH KOPIOpa-
TUBHOTO YIPaBIiHHS (OPMYIOTh MiHIMAJIEHO HEOOXi-
Hi 3pa3KH CTBOPCHHS HAJEKHOTO KOPIIOPATHBHOTO
yIpaBIiHHs. 3aBJAHHSIM KOPIIOPATHBHOIO YIPABIiHHS
AT "Vkp3amizHuni" Mae OyTH HE TUTbKH CITIiyBaHHS
MIHIMAJIBHO HEOOXIJIHUM 3pa3KaM, a W BCTaHOBJICHHS
OUTBIIT BUCOKHX CTaHAAPTIB, IO JO3BOJHUTH CTaTH B3i-
pueM JuId HIIAX KOMIIaHId B 3alpOBaKCHHI HOPM 1
MpaBWI KOPIIOPATUBHOI mmoBediHkH. L[poMy Moxe
CHPUSTH TPUHHATTS OCHOBHOTO OKYMEHTY, B SIKOMY
(IKCYIOTBCS CTAaHIAPTH KOPIIOPATHBHOTO YIIPABIIHHS 1
MpoIeAypH, 00OB’SA3KH 111010 BUKOHAHHS SKUX Oepe Ha
cebe TosapuctBo, — Komekcy (mpuHIMIB, MTpaBuMiI)
KOPIIOPATUBHOTO YIPAaBIiHHS aKI[IOHSPHOTO TOBAPUCT-
Ba AT "Vkp3amizHui'.

3abesneuennsa 3axucmy npas axyionepig. 3rijHO
13 ocoOnuBocTssMu yTBOpeHHs AT "YkpzamizHuns"
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eIMHUM akiioHepoMm ToBapuCTBa € nepxaBa B 0co0i
Ka6inery MinictpiB Ykpainu. Sk i Oynb-skuii akitio-
Hep, AepkaBa Mae MpaBa, TOTPUMAHHSA i 3aXHCT SKUX €
HaWBaXITUBIIIUM €JIEMEHTOM B CHUCTEMI KOPIIOPATHB-
HOT'O YIIPaBJIiHHSA 1 32 MDDKHAPOJIHUMH, 1 32 HAI[IOHAJIb-
HUMH CTaHIapTaMu. Yci MpaBa BIACHOCTI, SKHMH BO-
JIOJl€ aKI[IOHEp MOXKHA 3rpyMyBaTH Ha TaKi IIpaBa. Ha
BITBOPEHHS BJIACHOCTI, Ha y4acTb B YIPaBJIiHHI, Ha
OTPHMaHHS JOXOIY.

HasBHicTh B MaiiHi ToBapucTBa MallHOBHX IpaB
[IO0 OKPEMHX BHIB MaifHa PO3ILIMPIOE TPABO BIac-
Hocti nepxxaBu B AT "Vkpsamizuuis'. [epxaBa sk
BJIACHUK 3allikaBlicHa B 30€pekKEHHI CBO€Ei BIIACHOCTI,
BUBEJICHHI 11 HA HOBHU KUTBKICHHW 1 SIKICHHH PIBCHB.
Tomy npaBo Ha BIATBOPEHHS BIACHOCTI JepkaBu B AT
"Vkp3anizHuns'" npumnyckae 3abe3rneueHHs HadiiiHOTO
00Ky 1 BIITBOpPEHHsI BapTOCTI aKIlii akIlioHepa, a
TaKOXX BINTBOPEHHS i €(pEKTUBHE BUKOPUCTAHHS ACp-
JKaBHOTO MaifHa, 3aKpimieHoro B ToBapuCTBI Ha Mpasi
TOCIIOAapPCHKOTO BiJJaHHS.

[TpaBa momo 3abe3nedeHHs HANIHHOTO OOJIIKY aK-
i, sIKi BUIYCKAIOThCS TOBapHUCTBOM B OE3I0KyMEH-
TapHiii Qopmi, peaizyroThCs 3TiTHO 13 3aKOHOJABCT-
BOM 4epe3 CBOe€YacHe O(pOPMIICHHS €MITEHTOM IJI00a-
JTBHOTO cepTH(diKaTy, MO BIAMOBIiga€ 3araibHOMY 00-
CATY 3apEECTPOBAHOTO BUITYCKY, 1 Mepemady Horo Ha
30epiranus B oOpanuii aemo3utapiii. Bumoru 10 ogo-
PMUICHHS 1 BelleHHS OOJIKY II00ambHUX cepTh(ikaTiB
Ta iX PEKBI3UTH BCTaHOBJIIOIOTHCS HarioHaILHOI KO-
MICI€I0 3 IIIHHUX TanepiB Ta (JOHIOBOTO PUHKY. AKIIi-
OHEpHE TOBAPUCTBO OOUPAE BiIOBIIHUI JEMO3UTAPIN
Ta YKJIaJa€ 3 HUM JIOTOBIp.

3a0e3meycHHs MpaBa BIACHOCTI, MOB'I3aHE 3 Bap-
TICTIO aKIii, 30epexeHHsAM 1 e(EeKTHBHUM BHKOPHC-
TaHHSM aKTHBIB aKI[IOHEPHOTO TOBAPUCTBA, 3IIHCHIO-
€TBCSL depe3 KOHTPOIb 33 BIATBOPEHHSM pEabHOTO
KaIliTaqy B aKI[IOHCPHOMY TOBApUCTBI, ITiBUILICHHS
Horo kamitami3zarii..

BpaxoBytoun HakonmMueHWi 3apyOiKHHH JOCBIf,
MO3UTHBHUM y [IbOMY HamnpsMky mias AT "Ykpzamiz-
HUI'' Oylie TIOCWICHHS KOHTPOIIO 3a 30epe)KEeHHIM 1
BapTicTIO akTUBIB 3 00Ky HarmsimoBoi pagu ToBapuct-
Ba, PO3LIMPEHHS 11 MOBHOBAXKEHB 1IOJ0 BUMHEHHS 3Ha-
YHOTO MPABOYHHY, TPUHHATTS OLTBII BUCOKUX CTaHIA-
PTIB HIK TOTO BHMAara€ 3aKOHOAABCTBO HUIIXOM BH-
3HAYCHHS JOJAaTKOBUX KPHUTEPIiB JJIs BiIHECCHHS Ipa-
BOUYMHY 10 3HAYHOTO, 30KpeMa, konu HarmsgoBa pana
MpuiiMae PIillieHHS PO yXBAJICHHS MPAaBOYHHIB Ha CY-
My MmeHm Hik 10% OGamaHCOBOI BapTOCTI aKTHBIB 3a
JAHUMH OCTaHHBOI (hJiHAHCOBOT 3BITHOCTI; 3aKPITUICHHS
y BHYTPIIIHIX JOKYMEHTaX BUMOTH II0JI0 BUOOPY HOC-
TayaJIbHAKA TOBapiB 1 MOCIYTr HAa KOHKYPCHil OCHOBI;
pEryIItoBaHHS BUKOPHCTaHHA iHCaimepckoi iHpopma-
1ii, TobTo iHpopMarlii, Sika He € 3arajJbHOAOCTYITHO 1
PO3TOJOMIEHHST K01 MOYKE€ HETaTMBHUM YHHOM BIUTH-
HYTH Ha JISUTHHICTH aKIiOHEPHOT'O TOBapUCTBA, HOTO
MpUOYTKOBICTH 1 PUHKOBY BapTiCTh aKTHBIB. AKI[IOHED
Ma€ MpaBO HA OTPUMAHHS MOBHOI Ta JOCTOBIPHOI iH-
¢dopmariii nmpo ¢inaHcoBo-rocnogapcekuii cran Tosa-

pHCTBa, pe3yabTaTH HOro MiSUIBHOCTI, CYTTEBI (hakTH,
[I0 MOXYTh BIUIMHYTH Ha BapTICTh LIHHHUX MamepiB i
JIepKaBHHUX 00’ €KTIB.

[IpaBa Ha y4yacTh B yHpaBiliHHI aKI[IOHEPHUM TO-
BAPUCTBOM 1 IOBHOBaXXCHHS JEepKaBH-aKIlioHEpa Y
cdepi ynpaBIiHHS BHU3HAYAIOTHCSA 3aKOHOMABCTBOM 1
HOPMAaTUBHUMH aKTaMU 3 yNPaBIiHHA 00'€KTaMu jaep-
JKaBHOI BJIACHOCTi, B SIKUX KOPIOPATHBHI IIpaBa, IO
BHILIMBAIOTh 13 HAJIGKHOCTI JepKaBi aKIlii, 1 geprkaB-
HE MaifHO, IO 3akpimieHe 3a ToBaprCTBOM Ha TpaBi
TOCIIOJIAPCHKOTO BiJlaHHSI, € OTHUMH 13 00'€KTIB yIpaB-
ninas [12]. ®yHkuil 3 ynpaBiaiHHS KOPMOPATHBHUMHU
mpaBaMu JiepxaBu crocoBHO ToBapuctsa Bukonye Ka-
6iner MiHicTpiB Ykpainu. Bynydun enuHnMm akmioHe-
pom, Kabiner MiHicTpiB YKpaiHU Ma€ MOBHOBaXKCHHS
3aranpHUX 300piB akiioHepiB ToBapUCTBa i BUKOHYE
ix OesmocepenHbo, 06e3 cknmukanHasa 300piB. Tomy Kabi-
HeT MiHicTpiB YkpaiHu Oepe y4acTb y BHUpINICHHI
HABaXUIMBIIINX TNHTAaHb IiSUTGHOCTI TOBapuCTBA, Y
TOMY YHCIIi BU3HAYCHHS! OCHOBHUX HAIPSMIB IisUTBHO-
cti ToBapucTBa, NMPUUHATTS PIlICHHS PO BHECEHHS
3MiH JI0 CTaTyTy, 301IbIIEHHS 200 3MCHIIICHHS CTaTyT-
HOTO KamiTaixy ToBapucCTBa, BUMHEHHS 3HAYHOTO TIpa-
BOYHHY, SIKIIIO PUHKOBA BapTiCTh MaifHa mepeBuirye 25
BiJICOTKIB BapTOCTi aKTUBIB TOBapHCTBA, PO3MOILTY
npuOyTKy 1 TMOKpHUTTS 30uTKiB ToBapucTBa, TpU3HA-
YEHHS TOJIOBH Ta WicHiB [IpaBiiHHS, TOJIOBU Ta WICHIB
Harnsnosoi pamu, uneniB PeBiziitHoi komicii Ta iHMII
Ui, SIKi MOXKYTh MPHU3BECTH JI0 CYTTEBHX KOPIIOPATHB-
HuX 3MiH. KabGineT MiHicTpiB YKpaiHu MOXe 9aCTKOBO
MepeiaTH CBOI MpaBa Ha yJ4acTh B yIpaBiiHHI ToBapu-
CTBOM B YCTaHOBIICHOMY 3aKOHOJABCTBOM IOPSIKY
IHITUM Cy0'eKTaM YIIpaBIliHHA, 30KpemMa MiHiH(pacT-
PYKTYpH.

Hespaxkaroun Ha Te 10 JepkaBa-aKiliOHEp € PiB-
HOIIPaBHUM YYaCHHKOM TOCIIOAPCHKUX IIPOIECiB, B
aKI[IOHEPHUX TOBAPUCTBAX, MPU3HAYCHHUX JJISI BHKO-
HaHHS PETyJIIOI0YNX BIUIMBIB, s (QyHKIIH yrpaBiiH-
HS IIOMO JiSUTBHOCTI aKIIOHEPHUX TOBApHUCTB, 3Miic-
HIOBAaHHMX BIIACHUKAMH B IMOPSIKY YIPABIIHHS yIIpaB-
JSIOYMMH 3BUYAfHO Ha MIKpPOpPIBHI, TIepelIaeThCcsl Ha
BepxHiil piBeHb. Lle MoOB'13aHO 3 HEOOXIIHICTIO HaIpa-
BJICHHSI BUKOPHCTAHHS BIIACHOCTI JIEP>KaBH Ha 33/10BO-
JICHHS 3arajbHOJICPKABHUX MOTPEO 1 TOMY OOMEKECHHS
KOJIa MUTaHb CAaMOCTIHHOTO yXBaJieHHs pimeHb. e
CTOCYETHCS, HAmpHKiIal, (OPMYBAHHS CTpATETIYHUX
IiIel ynpaBiiHHS 00'€KTaMM, KOHTPOIO (iHAHCOBO-
TOCIIOJIAPCHKOT isTIbHOCTI aKIIOHEPHOTO TOBapHCTBA,
(hopMyBaHHS JUBIJEHIHOT TOJITHKH, BU3HAYCHHS I10-
PSAKY, KOIUTIB 1 HAmpsMiB 1HBECTYBaHHA B OO0'€KTH,
BH3HAYCHHsSI KPUTEPiiB e(EKTUBHOCTI  yIPaBIiHHS
00'eKTaM¥, KOHTPOJIO 32 BHUKOHAHHAM (QYHKIIIH
VIpaBJIiHHS B aKI[IOHEPHUX TOBAPUCTBAX.

Buxonasam 3 1160T0, TIPaBO JEpKaBH-aKIioHEpa Ha
OTpUMaHHS IWBIJCHIB pEaTi3yeThCs 3TiTHO 13 3aKO-
HOJITAaBCTBOM i HOPMATUBHHMU aKTaMH 4Yepe3 BCTAHOB-
nenns Kabinerom MiHicTpiB mopsaky (GopMyBaHHS Ta
peaiizanii TUBIACHIHOI MONITHKU JEPKaBH, BiAMOBI-
HO JIO 3aTBEPIKCHHX 0a30BUX HOPMATHBIB YacCTKU
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OpUOYTKY, SIKil CHPSMOBYETHCS Ha BHIUIATY JHBIICH-
mie [13]. 3rigHo i3 ocobnuBocTamu popmysanus AT
"Vkpaanizauns' yuctuit npudyTok ToBapucTsa, 3 KO-
T'0 PO3PaxOBYIOTBCS Ta CIUIAUYIOTHCS TUBIACHAH, 3Me-
HIIYETBCS HA CyMy HapaxOBaHOI aMOpTH3allii Ha Maii-
HO, Tepenane TOBAapHCTBY Ha IpaBi TOCIOJAPCHKOTO
BiZIaHHS, sIKa CIIPAMOBYETHCS /Ui (piHAHCYBaHHS Karli-
TaIbHAX BKJIAJEHh Ha OYIiBHUUTBO (PEKOHCTPYKILIO,
MoJIepHi3ailito) Takux 06’ekriB. Hepumiara ToBapuct-
BOM JUBIJICHJIB JiepXKaBi-akilioHepy Vy BiJNOBITHOCTI
13 3aTBEep/PKCHUMU 0a30BHMH HOPMAaTHBaMH Ta CTpPO-
KaMU BUIUIATH € TOPYIICHHSM IpaBa akIjioHepa i me-
penbavyae BKUTTS 3aXOMIB XK JIO PO3ipBaHHS KOHTPAK-
Ty 3 KepiBHUKOM ToBapucTBa.

OOMEeXeHICTh CAaMOCTIHHUX PIllieHb MO0 TOPS/I-
Ky, PO3Mipy i CTPOKIB BHIUIATH IMBIJCHIIB POOHTH
HEJIOUUIFHAM TIPHUHATTS BHYTPIIIHEOTO HOPMATHBHO-
ro gokyMeHTy "TlonoskeHHs PO AUBIACHAHY MOTITUKY
ToBapuctBa", sKuil peKOMEHAYETbcS THUIOBUM MOJIO-
KCHHSM TIPO KOPIIOPATHBHE YIPABIIHHS BiIKPUTOTO
aKIiOHepHOTo ToBapucTBa, yxpaseHuM HKITIDP.

Jis 3anmekHHX 1 JOYIpHIX aKIiOHEpHWX TOBa-
PHUCTB, aKIlii SIKHX CTOBIJICOTKOBO HaleKaTUMyTh AT
"Vkp3anizauns'” , abo mojo0 sSkux ToBapuUCTBO Oyre
MaTH BHpIMIATBHUN BIUIMB HA TOCIOAAPCHKY Jisib-
HICTh, CTOCOBHO BHUIUIATH IUBINCHIIB MOXYTh OyTH
TOPUAHATI METOAX 1 (JOPMH YIIPABIIHHSA, SKI BUKOPHC-
TOBYIOTBCS JUUISl IOPSAKY (OPMYBaHHS 1 peamizaii am-
BiJICH/THOT MOJIITUKH JICPYKABH.

Ha ocHOBi ouikyBaHHX OOCSTiB YHUCTOTO MPHOYT-
Ky aKI[IOHEPHUX TOBAPHCTB 3a 3aTBEPDKCHUMU (DiHAH-
coBumu mraHamMu AT "Ykp3amisHung' Moxe 3aTBep-
JuTu 0a30Bi HOPMATHUBHU BiIpaxyBaHHS YacTKU MpHUOY-
TKy, IIO CIPSMOBYETHCS Ha BUIUIATY OUBIICHAIB 3a
pe3ynbTaraMu  (hiHAaHCOBO-TOCTIOAPCHKOT TiSUTBHOCTI,
Ta CTPOKH BUILIATH AMBiNeHAiB. Ha mimcTari nmpomnosu-
il 3aJIKHUX 1 JOYiIPHIX TOBAPUCTB 3 YpaxyBaHHAM
ocobamBocTeit X rocnogapcbkol misuibHOCTI AT "YKp-
3aJi3HMI MOXKE 3MCHIIUTH HOPMATUB TUBINCHIIB Y
pasi 3anmy4yeHHs akiionepauMu ToBapucteamu 100 Bif-
COTKIB aMOpTHU3aIlifHUX BiJpaxyBaHb Ha BiATBOPEHHS
OCHOBHUX BUPOOHWYHX 3ac00iB, MOJEpHI3aIlil0 MOpa-
JBHO 3acTapiioro oOJaaHaHHs, 3IIMCHEHHS BHTpPAT
aKI[IOHEPHUMH TOBAapHCTBAMM Ha peasli3alilo iHHOBa-
HIHHUX TIPOCKTIB.

Jusinenmyu, otpumani ToBapuCTBOM 3a pe3ylibTa-
TaMU JiSUIBHOCTI 3aJISKHUX 1 IOYIPHIX TOBAPUCTB, MO-
XKYThb CIIPSIMOBYBaTHCS TOBapHCTBOM Ha BiJHOBJICHHS
OCHOBHHUX 3aCO0iB TaKMX TOCIOJAPCHKUX TOBAPHCTB.
Iopsnox opmyBanHs i peanizawii TUBiIEHAHOI TTOTI-
TUKHU IOJ0 3IEKHUX 1 TOUIPHIX TOBAPUCTB, BKJIFOYA-
IOYM CaHKLIi y pa3i HEBUIUIATH JUBIACHIIB, PO3KpHUBaA-
€ThCS Y BHYTPIIIIHBOMY HOPMAaTHBHOMY JIOKYMEHT!I.

DopmysanHs opeanie KOpROPAMUBHO20 YNPAGIIH-
Hs. B opranizamiifHO-CTpyKTypHOMY IIJIaHi KOpIopa-
TUBHE YIPAaBJIiHHS MPEJCTABICHE OpraHaMH YIIPaBIIiH-
HS aKI[IOHEPHUM TOBApUCTBOM. BijmineHHs BIAaCHOCTI
BiJl YIIPaBIiHHA B aKIiOHEPHOMY TOBapUCTBI MPU3BO-
JUTh 10 (popMyBaHHSI CKJIaTHOI CTPYKTYpH OpraHiB

VIIPaBIiHHS, OCHOBHUMH EIEMCHTAMH SIKOI B JTBOPIB-
HEBil MOJIeIi opraHi3aitii, 1o Ji€ 3TiTHO i3 3aKOHOIAB-
CTBOM B YKpaiHi, € 3aranbHi 300pH aKkI[iOHEPiB, HATJISA-
JI0Ba paja, BUKOHABYMI OpraH aKIiOHEPHOT'O TOBAPHC-
TBa — TIPaBJIiHHA, PEBi3iiiHa Komicis. MixHapojaHi 1
HAIIOHATbHI CTAHAAPTU KOPIIOPATHBHOTO YIPABIiHHS
BHAMAraroTh PaIliOHATBHOTO 1 YITKOTO PO3MOIUTY TOB-
HOB2)XCHb MK HHMH, a TAKOX HAJEKHOI CHCTEMH ITi-
JI3BBITHOCTI Ta KOHTpoJto. CHUCTeMa KOPIIOPaTUBHOTO
YIpaBIiHHS TIOBUHHA CTBOPIOBATH HEOOXiJHI YMOBH
JUTIsI CBOEYaCHOTO OOMiHY iH(OopMaIli€ro Ta ePeKTUBHOT
B3a€EMOJIi MDK HATJSIOBOIO PAJOI0 Ta BUKOHABYUM
opranoM. Opranu TOBapHCTBa Ta iX IOCaIOBI 0coOU
MOBHHHI JiSITH TOOPOCOBICHO Ta PO3yMHO B iHTEpecax
TOBAPHCTBA.

s BukoHaHHS (YHKIIH  KOPIIOPAaTUBHOTO
YIpaBIiHHS B JIBOPIBHEBIM MOJENI opraHi3arii ynpas-
JISIF0YA MPAaKTHUKA (PYHKIIIOHYBAHHS aKI[IOHEPHUX TOBa-
PHUCTB CTBOpHWJIA TAKUH [EHTPAIBHUI OpraH yrpaBiliH-
Hs, sik Harsinosa panma. HarnsimoBa pana akmioHepHO-
TO TOBapUCTBA € OPraHOM, IIO 3IHCHIOE 3aXHUCT MpaB
aKI[iOHEepiB TOBApUCTBA, 1 B MEXKaX BU3HAUEHOI KOMITe-
TEHIIi1, KOHTPOJIFOE Ta PETYIIOE JisUTbHICTh BUKOHABYO-
TO Oprasy.

Kommnerennis HarmsnoBoi pagu i 3anponoHoBaHi
JUI. YTBOPEHHS TIOCTIMHI YW TUMYacoBi KOMITETH B
LUIAX TOTEePETHHOTO BHBYCHHS 1 MiITOTOBKU IIPOIIO-
UM 3 HAWBAXIMBIIIMX IUTAHb KOMIIETEHLII, a ca-
Me — 3 ITUTaHb ayJUTy Ta 3 MUTaHb iHPOPMAIIIHOT TI0-
JITUKU TOBAPUCTBA, BU3HAYCHI 3aKOHOIaBCTBOM.

He 3amepedyroun BaJIMBICTh YTBOPEHHS 3aIpo-
IIOHOBAaHUX KOMITETIB, CHIiJ BiAMITHTH, IO 3TiAHO 3
HAMKPAIIO MPAaKTUKOK 1 CTAaHJApTaMU KOPIIOPATHB-
HOTO yNpaBiiHHA Ha HarmsimoBy pany IMOKIIAJa€eThCs
3MIACHEHHS CTPATEriYHOTO YIPABIiHHS JisSUTBHICTIO
TOBapUCTBA 1 €EKTHBHHUIA KOHTPOJL 3 HOro OOKy 3a
MISUTHHICTIO BHKOHABYUX OpPraHiB, a TaKOX IiI3BiT-
HICTh WieHIB HarisnoBoi pagu akiioHepaM TOBapUCT-
Ba. KoxXHe aKIiOHEepHE TOBAapUCTBO BU3HAUAE Ui cede
CTaHIapTH KOPIIOPATUBHOTO VIIPABIiHHSA, O0OB’S3KH
II0JI0 BUKOHAHHS SKHX 31MCHIOE. 3 I[bOT'O MPUBOIY B
USIX TEHTpati3aii NpUHHATTS CTPaTETiYHUX PIllleHb
B ToBapHCTBI JAOIUIEHO PO3TJISHYTH MHUTAaHHS PO HA-
ninenHs Harmsanosoi pamu AT "Ykp3anizHung” komrre-
TEHIII€I0 13 3aTBEPAKCHHS KOPIOPAaTHBHOI CTpaTerii
po3BuTKy TOBapuCTBa, sIKa BUPINIYE MUTAHHS PO Ma-
CIITa0M 1 CTPYKTYpPY HiSUTBHOCTI 1 pO3pOOISETHCS il
KEepIiBHUIITBOM HOT0 BUKOHABYOTO OpraHy. ParfioHaib-
Hill cTpyKTypoBaHOCTI HarisjnoBoi paau y BUKOHaHHI
Hero (YHKIH 31 CTPATEeriYHOTO YIPABIIHHS CIPUSTH-
Me (OpMyBaHHS CIEIiaJbHOTO KOMITETY 31 CTpaTeriu-
HOTO TUIAHYBaHHS JUTS TIONEPEIHBOrO PO3TIISAY, OIpa-
IIOBaHHS 1 PO3POOKH IMPOMO3UINKA 1 peKoMeHaalid 3
MMUTaHb BU3HAYCHHS CTPATETiYHUX HAMPSAMIB JisUTbHOC-
Ti ToBapuCTBa, 3aTBEPIHKCHHS NIEPCIIEKTUBHUX TUIaHIB
1 OCHOBHHX mporpaM ToBapucTBa, YTBOPCHHS 3aJICK-
HUX 1 JO4ipHiX ToBapucTB. DopMyBaHHS 3a3HAYEHOTO
KOMITETY € JIOTIYHHM 3 OIJI/ly Ha Te, IO Y PO3IOaiTi
MMOBHOBaXXCHb MK OpraHaMH YIpaBIiHHS 10 KOMIIETe-
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HIi1 HarmsmoBoi paau BiTHECEHO MPUHHATTS PIlICHHS
PO 3aCHYBaHHS 3aJICKHUX TOBAPUCTB 1 TOYIPHIX Mij-
MPUEMCTB. B 1IIX HaOMMKEHHS CTaHAapTIB KOpIopa-
TUBHOTO yrpaBmiHHA B AT "Ykp3anizauis" i #ioro jo-
YipHIX 1 3aJISKHAX TOBAPUCTBAX Ta CKOOPJIMHOBAHOI 1X
JISUTBHOCTI TOUIBHO JONATH TaKy KOMIIETEHIIO 1 Bij-
MOBIMHHUK i KOMITET IO HATJLSIIOBHX paj JOYIPHIX i
3aJICKHUX TOBAPHCTB.

3aKOHONABCTBO 0araTboX KpaiH, y TOMY YHCII Bi-
TYW3HSHE, HE MICTUTh HOPM IIOAO OOOB'SI3KOBOTO
CTBOPEHHS KOMITETIB 1 1X CKJIaJy y HATJISJIOBIH pai.
Mix TUM MDKHApPOJHUMH TPUHIUIAMU KOPIIOPATHB-
HOTO YIpPAaBJIiHHSA, 0 BTUIMIIM KPalli 3pa3ku Cy4acHol
MPaKTHKK, (OPMYBaHHS CIEIiaIbHUX KOMITETIB Y
CKJIafll HArJII0BOI pagyl Il IONEPEIHBOI0 BUBYCHHS
Y MATOTOBKY YIPABIIHCHKHUX PIllIeHb M0JI0 HANO1IBII
BaJTMBHUX IMHUTaHb PO3TILIIAETHCS SK OAMH 13 3aXOMiB
MiABUINEHHSA ©(EKTUBHOCTI ISUTBHOCTI HATJISI0BOI
panu. [ocTiitHi 2800 TUMYAcOBi KOMITETH, C(OPMOBaHI
3 0cCi0, SIKi BOJOJIFOTH MPOoQeCciiHIMU 3HAHHIMHU 1 T0C-
BIJIOM y HampsiMax, 3a SIKi BiJllIOBI1Ia€ KOMITET, 3/1aTHI
MiJBUIIATH €(DEKTUBHICTH 1 SKICTh POOOTH HATJISIOBOT
paaM y BUKOHAaHHI Helo cBOiX QyHKIiH. [IpuHiumm
KOPIIOPATUBHOTO YIPABIiHHS BCTAHOBIIOKOTH OLIBII
BHCOKI OTO CTaHAApTH MOPIBHSIHO 3 YHHHHUMH HOpMa-
MU 3aKOHOJABCTBA KPAlHH 1 € JOJATKOBHUMHU PEKOMEH-
JOBaHMMH 3000B'SI3aHHSIMH MO0 3aXHCTY MpPaB aKIlio-
HEpiB 1 3HWKCHHS PU3UKIB IHBECTYBaHHS B aKI[IOHEPHE
ToBapucTBO. KOXKHE akI[iOHepHE TOBapHUCTBO BIIPaBi
came Jiisi cebe BU3HAYATH KUTbKICTh CTBOPEHHX KOMi-
TETIB 1 X CHemiami3arito.

Cepen HaWBaXIMBIMIMX MUTaHb KommereHIii Ha-
TIIAOBOI pajiy, 10 MOTPEOYIOTh CTBOPEHHS KOMITETIB,
MO>KHA BKa3aTH Ha 3/iHCHEHHsI KOHTPOJIO 32 BUKOHAH-
HsM pinmienb Kabinety MiHicTpiB Ykpainu sk Bumoro
oprany ToBapucTBa Ta HisutbHicTIO [lpaBmiiHHS, 3a-
TBEPHKCHHsSI YMOB KOHTPAKTIB, SIKI YKIAJaTUMYTHCS 3
lonoBoro Ta unenamu [IpaBiiHHS, BCTAHOBJICHHS PO3-
Mipy iX BUHaropo/, IiJiroToBKa Mporno3uiiii Bumomy
OpraHy IIOJO PO3MIpy BHHAropoiH Ta KOMIICHCAIIIH,
0 BUILIAYYIOThcS WwieHaM PeBiziitHoi kowmicii ToBa-
pucTBa.

3 [BOrO TMPHUBOAY BAXKIMBUM € YAOCKOHAJICHHS
BHYTPILIHBOTO ayJuUTy, MiABUILEHHS BUMOT 10 mpode-
ciffHOro piBHS 1 MOTHBaLii IisUTBHOCTI MEHEIKepiB,
3a0€3MEeUYCHHST KOHTPOIIO 3a X MisUIbHICTIO, OLIHKH 1
BH3HAYCHHsI aJIeKBaTHUX (HOpM 1 pO3Mipy BHHATOPOI.
[omepeaabOMy PO3TIISIAY HHMX NMHTAHb i MiATOTOBKH
nporo3uii HarmsimoBiit paai is IpUAHSATTS BiIOBI-
JIHUX pillleHb Oyne CHPHATH CTBOPEHHS KOMITETIB 3
MUTaHb ayJUTY Ta i3 MPU3HAYEHB 1| BUHATOPOI.

Jlo KOMITETeHIIIT KOMITETY 3 TUTaHb ayIUTY, SIKHA
PEKOMEHJIOBAaHO 3aKOHOJIABCTBOM, MOXXYThb OYyTH Bij-
HECCeHI MUTaHHS HarJsIIy 32 CHCTEMOI BHYTPIITHBOTO
KOHTPOJIIO MIO0 TOTPUMAHHS BIMOT 3aKOHOJABCTBA 1
BHYTpILIHIX Tporenyp, 3a0e3nevyeHHs nepeBipku mpa-
BIJIBHOCTI BEJICHHS OOMIKY, HArIISAY 32 JIOCTOBIPHICTIO
i MOBHOTOIO (hiHAHCOBOI 3BITHOCTI. [|JI1 bOTO PO3p00-
JSIOTBCS TIporpama MPOBEICHHS ayIUTOPCHKUX Iepe-

BipOK, METOJIMKA OILIHKU (pIHAHCOBOI'O CTaHY aKIlioHe-
pHOrO TOBapucTBa. [IpeIMETOM yBaru KOMITETY 3 ay-
JTUTY MOXXYTh OyTH TaKOoX 3HauHI KOPIIOPAaTUBHI Ipa-
BOYMHH I IPAaBOYMHH, IIOI0 BUYNHEHHS SKHUX € 3aiHTe-
PECOBaHICTh, HACHIJIKA iX BIUIUBY Ha pe3ysibTaTH ]i-
HAHCOBO-TOCMOJAPCHKOI  JISTTBHOCTI  aKI[IOHEPHOTO
toBapuctBa. Komiter 3abesneuye B3aemopiro Haris-
JOBO1 pajiy 3 PEBI3iHOI KOMICI€IO 1 30BHIIIHIM ayau-
TopoMm ToBapucTBa. 3 METOIO 3a0€3MeUeHHS TiSUTbHOCTI
KOMITeTy 3 TNuTaHb aynuTy HarmsmoBa pama moxe
MPUAHITH PIlIEHHS OIOAO 3alpPOBAIKCHHS B TOBapHC-
TBI MOCaM BHYTPIIIHBOTO ayauTOpa (CTBOPEHHS CIy-
*KOU BHYTPIIIHBOTO ayJuTy). BHYTpimHili ayautop
(cmyx6a BHYTPIIHBOTO ayauTy) OpU3HAYAETHCsT Ha-
TJISJIOBOIO PAJIOI0 1 € MIAMOPSIKOBAHUM Ta TTiI3BITHUM
0e3nocepeIHhO WICHY HATJISJIOBOI Pally - TOJIOBI KOMi-
TETY 3 IUTaHb AyAUTY.

Kowmiter 3 nuraHp NMpU3HAYEHb 1 BHHATOPOJ 3a-
Oe3meuye po3poOKy KOHTPAKTIB i3 IMOCAJOBUMH OCO-
0aMy aKIiOHEPHOTO TOBAPUCTBA, WICHAMH KOMITETIB,
PO3pOOKY MPUHIIKIIIB 1 KPUTEPIIB BU3HAYCHHS PO3MIPY
BHHATrOPOJI MOCAJJOBUM 0CO0aM aKIliOHEPHOTO TOBapH-
CTBa, PO3POOKY KPHUTEPIiB OLIHKH H OIIHKY MisIIbHOCTI
MOCaIOBHUX OCi0, pO3pOOKY TOJIOKEHD 1 PeKOMEHAAITi i
IO METOJIMKU CTBOPECHHS CHCTEMH OILUIATH, BUHATOPOJ 1
MOTHBALi JISUTBHOCTI MPAIliBHUKIB aKI[IOHEPHOTO TO-
BapHCTBA.

Harnsnosa pana ToBapuctBa Gopmye cekperapi-
at HarnsimoBoi paau Ha 4odi 3 KopropatuBHUM cekpe-
TapeM, KWW npuszHadaeTbest HarmsmoBoro pagoro To-
BapucTtBa. Hes3Bakarounm Ha Te, 1m0 3aKoH YKpaiHu
"I[Ipo axkuioHepHi TOBapHcTBa" HE BUMarae 000B’s3K0-
BOT MPHUCYTHOCTI KOPIIOPATUBHOI'O CEKPETapsi B aKIlio-
HEPHOMY TOBApHUCTBI 1 CTATyC HOTO Ie OCTaTOYHO HE
BH3HAYCHUA, MDKHAPOJHUMHY 1 HAI[iIOHAJBHUMU TIPHH-
LUIAaMH KOPIIOPATUBHOTO YIPAaBJIiHHs (y TOMY YHCII B
HOBIM penaxiii), THIIOBMM IOJOXEHHSIM IIPO KOPIIO-
paTuBHE YIPAaBIIiHHS BIIKPUTOIO aKIIOHEPHOTO TOBA-
PHUCTBA, a TAKOXK 3aTBEP/DKCHIMHU HA BUKOHAHHS yKa3y
[pe3unenta Ykpainu (Big 24 nuctomana Nel648/2005)
OCHOBHMMH HampsIMaMU PO3BHUTKY (POHIOBOTO PHHKY
VYkpainu wa 2005-2010 pp. [14] BusHano HeoOXigHUM
BBEJICHHS B aKIIIOHEPHHUX TOBAPUCTBAX MOCAAN KOPIIO-
paTUBHOTO CeKpeTaps 3 MOKIAaICHHSIM Ha HOIO (PyHK-
il mojo oprauizamii 3aXxoAiB 3 KOPIIOPATUBHOTO
YIPaBIiHH B IIMX TOBAPHCTBaX. BpaxoByrouu cKiIamHy
crpyktypy AT "Vkp3amizauns', GopMmyBaHHS cekpe-
tapiary HarnsnoBoi paamn Ha vomni 3 KopropaTtuBHuM
CEKpEeTapeM € BaXIIMBUM E€JIEMEHTOM B MOOYJOBi CHC-
TEMH OpraHiB KOPIIOPATHBHOIO YIPABIiHHSA TOBapHCT-
Ba.

3aKOHOaBCTBOM HE BHU3HAYCHO ITOBHOBKCHHS
KOPIIOPaTUBHOTO cekperapst. 3rigHo 3 TumoBuM moso-
KEHHSM IPO KOPIIOPATHBHE VIIPABIIHHA BiJIKPUTOTO
akiionepHoro tosapuctBa [11] KoprmopaTuBHHIA Cek-
perap ToBapucTBa i OYONIOBAaHWI HUM CEKpeTapiar
MOXYTh BUKOHYBaTH HACTYITHI (DyHKIIIi:

3a0e3nevyBaTi OpraHizallifHO-TEeXHIYHI Ta FOpH-
JIAYHI Jii MI0JI0 CKIIMKaHHS Ta TPOBEICHHS 3acillaHb
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Harnsgosoi panu, Ipaeninas Ta PeBisifiHoi komicil,
OpraHi3oByBaTH TOJIOCYBaHHS Ha HHUX (Y TOMY YHCII,
NUIIXOM ONUTYBAaHHS WIEHIB X opraHiB ToBapucT-
Ba), BECTH Ta 30epiraTtd MPOTOKOJIM 3acCilaHb IHX Op-
raHiB;

Opath y4acTh y HpPOBAIDKEHHI MPOIETYp IMIOJ0
YHUKHEHHsS KOH(JIIKTY iHTepeciB mocanoBux ocid To-
BapHCTBA;

3abe3redyBaTi OOMiH iH(OpPMAIEI0 TPO JisTb-
HicTh ToBapucTBa Mix wieHamMu HarmsgoBoi pany,
[Ipasninns, BummM opranom ToBapucTBa Ta iHIIMMHA
3aiHTEPECOBAHUMH 0CO0aAMH;

3abe3neyyBaTy po3poOKy npoekTiB CTaTyTy, BHY-
TPIIIHIX HOPMAaTHBHUX NOKyMEHTIB ToBapucTBa, 3MiH
Ta JIONOBHEHb JI0 HUX, 30epiraTv OpHUTiHAIH IUX JI0-
KyMEHTIB, 3a0e3IevyBaTH iX Y3rO/DKCHICTh Ta B3a€EMO-
JIONOBHIOBAHICTh, O3HAMOMIIIOBATH I[OCAIOBHUX OCIO
ToBapucTBa Ta IHIIMX 3aiHTEPECOBAHUX OCIO 31 3Mic-
TOM IIMX TOKYMECHTIB;

KOHTPOJIFOBATH BHUKOHAHHs pimieHb HarnsgoBoi
paau, IPOBOJUTH aHAIII3 X JIi€BOCTI Ta €(heKTUBHOCTI,

BUPIIIYBAaTH IHII OpraHi3alliiiHi Ta MpaBoOBi IMH-
TaHHS, TIOB'A3aHI 3 KOPIOPATHBHUM VIIPABIIHHAM Y
ToBapucTsi.

3rifHo 3 Ti€l poIuTo, SKY BinBeaeHo Koproparu-
BHOMY CEKpETapIo MO0 OpraHizaiii 3aX0/iB 3 KOpIIOo-
paTtuBHOTO ympaBimiHHI B TOBapuCTBi, cekpeTapiar
ToBapuctBa Ha 4wom 3 KoprmopaTuBHUM cekpeTapem
MIr OM BUKOHYBaTH ()YHKIIi KOMITETy 3 KOPIOPATHB-
HOT'O YIpPaBIiHHS, SKOM Takuii komiteT OyB Ou cop-
MoBanuii B ToBapucTBi, a came Ha KopmoparusHoro
ceKpeTraps 1 cekperapiaT MOXYTh OyTH IOKJIaJIeH] 3a-
BJIaHHS. aHaNi3y BIUIMBY 1 BUPOOJIEHHS peKOMEHMALiN
11010 BIPOBAKCHHS MOJIOKeHb [IpuHIUIIB abo Tin-
TOTOBKM 1 HaIpaBlieHHS JI0 BiJMOBIJHUX 1HCTAHIIN
MIPOTIO3UIIIH MO0 1X KOPETYBaHHS, KOHTPOJIO yIIPaB-
JIHHSA, TOB'A13aHi 3 MiATOTOBKOIO BHYTPIIIHIX HOPMATH-
BHHX JIOKYMEHTIB, 5IKi ()OpMalli3yloTh (DYHKIIT Harus-
JIOBOT pajy Ta iHIIMX OpPraHiB aKIiOHEPHOTO TOBApPHUC-
TBa 1 BH3HAYAIOTh IHCTPYMEHTAapild YNpaBIiHHS. CTa-
TYT, TIOJIOKEHHSI PO OPTaHW ¥ KOMITETH, TUBIACHIHY
1 IHBECTHIIIHY MONITHKY MIOA0 JOYIPHIX 1 3aJeXKHUX
TOBapHCTB, pedopMyBaHHs, HOHIM aKI[IOHEPHOTO TO-
BapuCTBa, iH(OPMAIHY MOJITHUKY TOIIO; CIPHSHHS
3amo0iraHHI0 ¥ yperyaroBaHHIO KOPIOPATHBHUX KOH-
(IIIKTIB, TOMEPEIHBO PO3MIIAAAIOYM W BHPOOISIIOUU
pPEKOMEHJAIll CTOCOBHO KOPIIOPATUBHUX TMOJIH, IO
CTOCYIOTBCS iHTEepeciB AKITiOHEpa.

KopnopatusHe ynpaBiiHHS TOBUHHO MPUIYCKaTH
MiZABHIICHHS €(pEKTUBHOCTI yd4acTi IMOCamIOBUX 0Ci0
ToBapucTBa. 3a HopMaMmu 3akoHy Ykpainu "TIpo akii-
OHEpHI TOBapHCcTBA" OIUIATa AISIIBHOCTI YJICHIB HArJsi-
JIOBOT paal He € 00OB'SI3KOBOIO, YICHH HATJISI0BOI pa-
JI1 MalOTh MPaBO Ha OIUIATY CBOEI JisUTLHOCTI 32 paxy-
HOK TOBapUCTBA i KOMIIEHCYBAaHHS BUTPAT, ITOB’I3aHUX
i3 BUKOHAHHSM HUMH (DYHKIIH 4iieHa HATJISI0BOI pa-
mu. Ane [IpUHIMIN KOPIIOPATUBHOTO YIPABIIHHS SIK
KITIOYOBI 3acajii, Ha OCHOBI SIKUX MAalOTh PO3BHUBATHCS
KOPIIOpaTUBHI BiTHOCHHU B YKpaiHi, Ta Tumose momuo-

JKEHHSI TPO KOPIIOPATUBHE YIIPABIIHHSA BIiIKPUTOTO
aKI[IOHEPHOT'O TOBAPKCTBA BTUIIOIOTh HAMKpAIlli CTaH-
JlapTy Ta MpaBHIIa, sIKi JTOMIHYIOTh Y BChOMY CBITI, 1
MICTSITh PEKOMEH/IAIIII0, 3TiTHO 3 SKOK YJICHU HATJIS-
J0BO{ pajy MOBHHHI OTPUMYBATH CIPaBEIJINBY BHHA-
TOpOJy Ta MAaTU CTHMYJIH JUIsl 3a0€3MeUeHHS YCIiITHOT
HispHOCTI ToBapucTBa. Ilpy BH3HaueHi po3mipy Ta
MOPSIKY BUIUIATA BHUHATOPOAM WICHAM HATJISIOBOT
paau TOTPiOHO BpPaxoOBYBAaTH, IO BHHArOpOJa Mae
BKJIFOUATH B ceOe MeXaHi3M CTUMYJIOBaHHS iX JisTb-
HocTi. JlominbHO, MO0 BUHATOpOJa CKIiiaaanacs 3 ¢ik-
coBaHoi Ta 3MiHHOI yacTuH. [Ipy nboMy 3MiHHA YacTH-
Ha Mae€ 3aJIeKaTH BiJ Pe3yNbTATiB AisTBHOCTI TOCAIO-
BOI 0coOM Ta TOBapuCTBa. BH3HaUeHHs yMOB OILIATH
TIOKJIAJIAETHCS HA 3arajibHi 300pW TOBapHCTBA 3a 3a-
TBEPHKEHIM 300paMi KOIITOPHCOM.

Sk yxe 3a3Havyalloch paHille, €IMHUM aKIlioHe-
poM AT "VYxp3anizuuus” € Kabiner MinictpiB Ykpai-
HU, KU BUKOHYE (PYHKIIT 3 YIIPaBIiHHI KOPIIOPATHB-
HUMH TpaBamu JepxaBu B ToBapucti. CTOBIICOTKO-
Ba HaJCKHICTh akmiii ToBapucTBa aep)kaBi HaKIaaae
BIIOUTOK Ha (OPMYBaHHS OpTaHiB KOPIIOPATHBHOTO
ynpasninas. [onoBa ta unenn HarnsmoBoi pamw, ro-
noBa Ta wieHd [lpaBiiHHs, 4ineHn PeBi3iifHOT KoMicil
npusHavatoThest Kabinerom MinicTpiB Ykpainu.

B ToBapucTBax, B SKHX 32 JCPKABOIO 3aKPIILIIO-
etbest 100% axiiiid, 3riqHO i3 3aKOHOIAaBCTBOM 1 HOpMa-
THBHHAMU aKTaMH MO0 YIPABIIHHA 00'€KTaMu JiepxKa-
BHOT BJIACHOCTI TOJIOBOKO CIIOCTEPEIKHOI pajikd MpHU3HA-
9a€ThCS TTOBHOBAKHUHM NPEACTABHUK ACPKABH — JIEp-
KaBHHUH cITy)KOOBellb, SIKMH BUKOHyBaTuMe (yHKIIT 3
YIIPaBIiHHS KOPIIOPATHBHUMHY TpaBaMu JepxaBu. s
JIep)KaBHUX CITYKOOBIIIB (DYHKI] yrpaBiiHHS KOPIIO-
paTUBHUMH TpaBaMH € JOAATKOBHM 3aBIAHHIM IO
OCHOBHHX ITOBHOBAXCHb 3a ITOCAIOI0. 3a0XOUYCHHS 1
CTSTHEHHS 32 HEBUKOHAHHs a00 HEHAJIE)KHE BHKOHAH-
Hsl OOOB'I3KIB MOBHOBA)XXKHOTO MPEACTABHHUKA 3IIiHiC-
HIOIOTBCS BIJMOBITHO JO OIUIATH Mpalli JIep>KaBHOTO
ciryx0oBIst. JloaTKOBI 3aBIHaHHs, MOB'sI3aHi i3 31iic-
HEHHSAM (YHKIH YIpaBIiHHSI KOPIOPATHBHUMH IIpa-
BaMH JIepKaBH, BiJJOOpaKeHi B MOCAJOBUX THCTPYKIIISAX
JIEpXKABHUX CIYXKOOBIIIB 1 MOXYTh 3a0XOUYYyBaTHUCS
NUITXOM BCTAHOBJICHHS HaJ0aBOK JI0 3apoOiTHOI Iuia-
TH, TPEMIIOBaHHS Ta BCTAaHOBJICHHS IHIIHX METOIIB
CTUMYJIIOBaHHS. 3TITHO i3 3aKOHOJABCTBOM BiJIIIOBia-
JBHUM TpPEACTABHUKAM YIIOBHOBKCHUX OpraHiB
YOpaBIiHHS, SKi BUKOHYIOTh (DYHKIII 3 yIpaBIiHHA
00'eKTaMU JIepKaBHOI BIACHOCTI, MOXYTh BCTAHOBITIO-
Batucy 30utbmieHi 10 50 BiICOTKIB ITOCagoBi OKJIAIH,
30imbmenHi 0 100 BiaCOTKIB IOKBapTadbHI HaJa0aBKU
IO TOCAJOBUX OKJIAIIB 3 ypaXyBaHHIM HanOaBKU 3a
panr. OTxke, yci JepkaBHI MOCAOBII, SKi CTAIN dile-
Hamu HarnsimoBoi pagu abo PeisiitHoi kowmicii Toa-
pHCTBA MOXKYTh OZCP)KyBaTH BHHATOPOY 32 TOJATKOBI
3aBJaHHS JO0 OCHOBHHX IOBHOBa)XEHB 3a IOCAIOI0 Y
BHTJISIII HAOABOK JI0 TIOCAIOBUX OKJIAJIIB.

o crocyernest ronou Ilpasminas ToBapucTa,
TO WOMY MOXKE BHUILIAYYBaTHCsS BHHAropoaa 3a pe-
3yJibTaTaMu  (PiHAHCOBO-TOCTIOJAPCHKOT  MisITBHOCTI
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ToBapucTBa 3a paxyHOK yucToro npuoyTky. [lopsmok
HAJIaHHsI, YMOBH Ta KOHKPETHI PO3MIpH BHHATOPOIH €
CKJIAJIOBOI0 YACTHHOKO KOHTPAKTY 3 KepiBHUKOM. Ilif-
TOTOBIII TPOMO3uIiii HarismoBow pagoro s MpHiiH-
SITTS BIAMOBITHUX PIllIeHh Oy/e CHPUATH TONEPEaHIM
PO3MIISA IIUX MUTaHb KOMITETOM 3 TIHTaHb IPU3HAYCHb
i BuHaropox HarnsmoBoi paau.

SIKIIO 3BEpPHYTHUCS 0 MPAKTUKU KOPIIOPATUBHOTO
ynpaBIiHHS B YKpaiHi, TO y HEepeBaXHOI OLIBIIOCTI
akmionepunx tosapucts (89,17% Bix 3aranbHOl Kijib-
KOCTI aKI[iOHCPHHUX TOBApUCTB, SKI Hamamu iHQOpMa-
I[if0), WIEHH HATJISAIOBHX paJi HE OTPUMYIOTh BHHAro-
poau, a'y 10,25% aknioHepHUX TOBApUCTB BUHATOPOA
€ (hikcoBanorw cymoro [15, 56] .

[IpaBiiHHA € KoJieTialbLHUM BHUKOHABUHUM Opra-
HOM ToBapuCTBa, IO 3IHCHIOE YIIPABIIHHS MOTOYHOIO
IUSUTBHICTIO TOBapuCTBa. Jl0 KOMITETEHIiT BAKOHABYOTO
OpraHy HaJEKHTh BUPIIICHHS BCIX NMUTaHb, MOB'A3a-
HUX 3 KEPIBHUIITBOM MOTOYHOIO MisutbHICTIO ToBapuc-
TBa, KPiM IMTaHb, [0 HAIEKATH IO BUKIFOYHOI KOMIIE-
TeHlii Bumoro oprany ymnpaeninHsS Ta HarmsmoBoi
panu.

[Mpasninas mig3BiTHe KabineTy MiHicTpiB Ykpai-
HU sk Bumomy oprany ToBapuctsa i Harnmsaosiii pa-
Ii, OpraHi3oBye BHKOHAHHs X pimeHs. [IpaBminns nie
BiJ iMeH1 ToBapucTBa y MexXax, BCTAHOBJICHUX CTATy-
tom ToBapucTBa i 3akoHoM. ["onoBa [IpaBiinHs mpus-
HAYAETHCSl HA TOCANy 3a pe3yibTaTaMH KOHKYPCHOTO
BiOODY.

PeBiziiiHa KoMicisi TOBapuCTBa 3JIMCHIOE omepa-
TUBHHU KOHTPOIb (PiHAHCOBO-TOCIIONAPCHKOI MisLTBHO-
cri ToBapucrBa. Jlo ckmamgy pesisiitHoi komicii AT
"VYkp3anmizHuns'"', sKe Ma€ CTpaTeriuHe 3HAYCHHS IS
€KOHOMIKH Ta OE3MeKH JepKaBH 1 3aiiMae MOHOIIOJILHE
CTAaHOBHIIIC HA PUHKY, 3TiJHO 13 3aKOHOJABCTBOM TIPO
yHIpaBIiHHS 00'€éKTaMU Jep>KaBHOI BIIACHOCTI BKIIOYA-
€TbCS ~ TPENCTABHUK  [OJOBHOrO  KOHTPOJIBHO-
PEBI3IIHOrO yIpaBIiHHS.

s 3abe3neuenns edexTuBHOCTI podoTn Harms-
noBoi pamu, [TpaBninns, PerisiliHoi komicii HeoOxiaHa
pernaMeHTanis ix MisubHOCTI. PermameHnTartis mpuiryc-
Ka€ HasBHICTh BHYTPIIIHIX HOPMAaTUBHHUX JOKYMEHTIB,
10 BU3HAUYAE TOPSIOK IMPOBEJCHHS 3acilaHb, IpaBa i
000B’s13ku wieHiB Harnsinosoi paaw, [pasminas, Pesi-
3ilHOI KoMicii. 3rigHo 3 monokeHHIMH Pexomennariiii
3 HaWKpamoi NMPaKTUKUA KOPIIOPATHBHOTO YIPAaBIiHHS
JUI aKI[iOHEPHHWX TOBApUCTB YKpainu [5] Bakiupo,
00 BHYTPIIIHI TOKYMEHTH OYJIM y3TOJKEHI MiX CO-
0010 1 HE cymepevnir YMHHOMY 3aKOHOJaBCTBY. Ha
BHUKOHAHHSI I[LOTO ITOJIOKECHHS 3aIPONOHOBAHO BKIIIO-
YUTH y CTAaTyT i iHII BHYTPILIHI HOPMATHBHI JJOKyMe-
HTH TIOPSIOK PO3POOKH 3MiH J0 IUX MOKyMeHTiB. Llei
MOPSZIOK BU3HAUaTHUMe, sKWi (axiBenp, opraH uu
CTPYKTYpHUI TMIPO3JiI TOBapUCTBA BiANOBiae 3a
CBOEYACHY IMJITOTOBKY T4 BHHECCHHS HAa BHPIIICHHS
YIIOBHOBO)XEHOT'O OpraHy 3MiH 0 IIMX BHYTPIIITHIX
JOKyMeHTiB. OCOOIMBO BaXIIUBUM € HASIBHICTH ITOPSI-
Ky pO3pOOKH 3MiH JO CTaTyTy Ta TUX BHYTPIIIHIX J10-

KYMEHTIB TOBAapHCTBA, IO MiSraloTh 3aTBEPIKCHHIO
BurmmMm opranom yrmpaBiiHHS.

Poskpumms ingopmayii i nposopicms moeapuc-
mea. OIHUM 3 KIIOYOBUX EJIIEMEHTIB CHCTEMH KOPIIO-
PaTUBHOTO YIPaBJIIHHSA € PO3KPUTTS iHQoOpMaii mpo
nisibHICTE ToBapucTBa 1 HOro Mpo30picTh, SIKI HEOO-
XiJTHI IHBECTOpaM 1 IHIIIM 3aiHTePECOBAHUM CTOPOHAM
U TIPUAHATTS 3BOKCHHUX 1 OOIPYHTOBAaHUX PIIlICHb.
Harnsnosa pana ta [IpaBniHHS MOKJIMKaHI 3a0e3meqn-
TH PO3pOOKY 1 JIOBECTH IO BiJioMa BCiX 3aiHTEpecoBa-
HUX CTOPIH Yepe3 NPUHHSTTSA BHYTPIIIHHOTO HOPMATH-
BHOTO JIOKYMEHTY iH(popManiiiHy nonituky ToBapuct-
Ba, TOJIOBHUMH ITOJIOXKCHHSMH SIKOI € CBO€YacHe Ta
JIOCTYITHAMH 32C00aMU PO3KPHUTTS IMOBHOI Ta JOCTOBI-
pHOi iH(oOpMarii 3 yCiX CYTTEBUX MHUTaHb, IO CTOCY-
I0ThCS AisTbHOCTI ToBapucTBa, 3 BpaXyBaHHSIM BHMOT
3aKOHO/IABCTBA YKpaiHM Ta HaWKpalmx CTaHIApTiB
PO3KpUTTS iHpOpMAIii, 3axucT KoHDIACHIiITHOT iHpO-
pMauii (komepuiitHoi Ta qepxaBHOi TaeMHuLI). [ '00B-
HUMH TIPUHIUIIAME PO3KPUTTS iH(POPMALi € JTOCTOBI-
PHICTb, TOCTYITHICTh, ONEPATUBHICTH, IIOBHOTA 1 peTy-
JSIPHICTB, 30anmaHcoBaHiCTh (pO3yMHHI OagaHCc MiK
BikpuTicTi0O ToBapucTBa 1 JOTPUMAaHHSAM HOTO KOMeE-
pIiifHUX iHTEepeciB), piBHOMpaBHiCTh (BiACYTHICTH IIe-
peBar mpH ii HajaHHi).

Po3kpurTio mijuirae moBHa i ToyHa iH(pOpMAis
3a BCiMa CyTTEBUMU IHTAHHSIMH BiJTHOCHO aKIliOHEp-
HOT'O TOBAapHCTBA, BKIIIOYArOUYX (PiHAHCOBE TIOJIOXKCHHS,
pe3yIbTaTH MisTIBHOCTI, CTPYKTYPY BJIACHOCTI 1 YIIpaB-
JIHHS.

Jus cpusiHHSL B pO3KpHTTI iH(OpMarii, mo mu-
POKO 3aCTOCOBYETHCS B CBiTi, aKI[IOHEPHUM TOBAPHCT-
BaM B KpalHax 3 MEePeXiJHOK eKOHOMIKOKO 3aIpOIIOHO-
BaHO pEKOMEH/aIlii, fKi 3acHOBaHi Ha [IpuHIMITax KO-
priopatuBHOTO yrpasiiHas OECP Ta iHmmx MikHapo-
JHUX CTaHIapTax 1 y3arallbHIOIOTH IMEPEOBY MiKHA-
POIHY MPaKTUKY IIOIO0 3MICTY iH(popMallii 3 Koprmopa-
TUBHOTO YIPAaBIiHH, sKa po3kpuBaethes [16]. V pe-
KOMEHJIAIiAX 3arOCTPEHO yBary Ha PO3KPUTTI (hiHAH-
coBoi 1 HedinaHcoBoi iHdopmanii, ckiami i cdepi ii
OXOIIICHHS.

IpyHTyrounck Ha 0cobmuBOCTIX GopmyBanHs AT
"Vkp3ani3Huis', MOXXHa BH3HAYUTH TaKUW CKJal iH-
¢dopwmariii ToBapucTBa, sika PO3KPUBAETHCS, IO BUILIU-
Ba€ 13 repenoBoi MiXkHapoaHOI MpakTHKU. OO0B’A3KOM
Harnsnosoi panu i IIpaBninnsa ToBapucTBa € HagaHHS
AKIIiOHepy 1 1HIIUM 3aiHTEPeCOBaHUM CTOPOHAM 1H-
dbopmMariii mpo pe3ynbTaTd (PiHAHCOBO-TOCIOIAPCHKOT
JISUTBHOCTI, sika 0a3yeThCs Ha (PIHAHCOBIM 3BITHOCTI
ToBapucTBa 3riIHO 3 BU3HAHUMH B KpaiHi CTaHIapTa-
MH Oyxrainrepcbkoro o0iiky. [y yrneBHEHOCTI oo
nmocToBipHOCTI Hamanoi iHGopmamii Harmsnosa panma
(uepe3 KOMITET 3 MUTaHb AyOUTY, CIAYXOy BHYyTpiL-
HBOTO aymuty) i [IpaBiiHHS MATBEPIKYIOTh (iHAHCO-
BY 3BITHICTh, OCOOJIUBO II€ CTOCYETHCSI KOHCOJiI0BaHOT
¢inancoBoi 3BIiTHOCTI TOBapHCTBa, PO3KPUBAIOTH BH-
CHOBKHM 30BHIIIHBOTO aynuTopa. KoHkpeTHHi 3MicT i
¢dopMa (iHAHCOBOI 3BITHOCTI BH3HAYAIOTHCSA 3aKOHO-
JAaBYMMH aKTaMH 1 cTaHgapTamu (piHaHCOBOT 3BITHOCTI.
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[epenoBo0 MPaKTUKOIO KOPIIOPATUBHOTO YIPABIiHHS
ToBapHUCTBY PEKOMEHAYETHCSI PO3KpUBATH (HiHAHCOBY
3BITHICTb, MIJrOTOBJICHY Y BIJIMOBIAHOCTI 3 MIKHAPOJI-
HUMH cTaHgaptamu ¢iHancoBoi 3BitHOCTI (MC®O).
Jnst Toro, mo6 ¢yHkmioHyBaHHs ToBapuctBa i Horo
JOYIpHIX 1 3aJICKHUX TOBAPHUCTB OYIIO TPO30pUM, HE-
00XiZHO po3KpuBaTH iH(OpMAIi0 1 Mpo BHYTPILIHI
BiZTHOCHHH, iH(OpMaIlilo PO 3HaYHI MPaBOYNHH, IIIOJI0
BUMHCHHS SIKUX € 3aiHTEPECOBAHICTh, KOHCOJIJIOBaHY
3BITHICTB.

o crocyeThest HEiHaHCOBOI iH(OpMAILii, TO Tie-
PEIOBOIO MPAKTHKOIO KOPIOPATUBHOTO YIPaBIiHHS
PEKOMEHYETBCSL PO3KPUBATH 1HPOPMAIIIO PO CTPYK-
Typy BiacHOCTI B TOBapHCTBI, PO OpPraHH yIpaBIiHHS
ToBapucTBoM (CKiTaz, mocamu i KBamiikaiio dieHiB
Harssimosoi paau i IlpaBiiHHs), PO BHHATOPOIY IO-
caZioBUX 0Ci0, MPO CKJIaJ KOMITETIB, MPO BCi YrojH,
MPEIMETOM SIKUX € MaiiHo ToBapucTBa, PO MPUAHATTS
pILIEHHs PO BHKYI BIACHMX aKIiif, PO 3Ha4Hi Ipa-
BOYMHH 1 CYIPOBOKCHHS IX HE3aJICKHOK OIIHKOIO,
PO CTPATETII0 PO3BUTKY, MependadeHi i iCTOTHI YHMH-
HUKH PU3UKY HisiibHOCTI ToBapuCTBa, CyTTEBI NMUTAH-
Hs, SIKI CTOCYIOThCS TIpalliBHUKIB TOBapuCTBA Ta 1HIINX
3alHTEPECOBAHUX OCiIO, PO 30BHIMIHBOTO AYTUTOPA,
MOCIyTaMH SIKOTO KOPUCTYEThCS TOBapHCTBO, PO Ha-
SIBHICTH BHYTPIIIHBOTO ayJHTy 1 HOro 00OB’s3KH, PO
BCI CYTTE€BI NMHUTAHHS IMOJO KOPHOPATHBHOTO YIIPAB-
JIHHS.

3rigHo i3 3akonoMm Ykpainu "Ilpo 1iHHI mamnepu
Ta QOHIOBUH PUHOK' 1 HOpMAaTUBHUMHU akTamu Haitio-
HAJIFHOI KOMICIi 3 IIHHUX manepiB Ta (OHIOBOTO PUH-
Ky AT "VYkp3ani3Hung" SK eMITeHT LiHHUX IarepiB
3000B’s13aHE PO3KpUBATH HPOPMAINIO BiJIOBIIHO JO
BuMor, BcraHoBienux HKIII®P [17]. Perymspua in-
(hopMarrist mpo eMiTeHTa — piyHa Ta KBapTajbHA 3BiTHA
iHpopMallisi Mpo pe3yyibTaTd (QiHAHCOBO-TOCTIOAAP-
CBKOI IISUTBHOCTI €MiTeHTa PO3KPHBAETHCS HA (HOHIO-
BOMY PUHKY, B TOMY YHCII IIISXOM MoganHs 10 Hari-
OHAJILHOT KOMICI{ 3 IHHMX TarnepiB Ta (GOHAOBOTO pH-
HKy. PiuHa iHpopMarlist po eMiTeHTa € BIKPUTOO 1 B
00cs131, BCTaHOBIIEHOMY HarlioHaIbHOKO KOMici€ro 3
[IHHUX TarepiB Ta GOHIOBOTO PHHKY, MiIJIATAE OMPH-
JIOAHEHHIO NUIIXOM: PO3MILICHHS Y 3aralbHOJOCTYII-
Hill iHpOpMaIiiHil 6a3l JAHUX MPO PHHOK LIHHUX Ta-
nepiB; omyOiKyBaHHS B OJHOMY 3 OQIIIHHHX IpYyKO-
BaHMX BuaaHb BepxoBHoi Pagm VYkpainu, Kabinery
MinictpiB Ykpainu a6o HKIIIDP; po3mimieHHs Ha
BIIacCHOMY BeO-caiiti. CTpoku, mopsaaok i popMu po3k-
pHTTs peryispHol indopmariii mpo emitenTa (pidHoi Ta
KBapTaabHO) 1 TOJATKOBUX BiIOMOCTEH, IO MICTATHCS
y Takiii iHpopmanii, BcranoBmoroTscss HKITIDP. Iy-
OJiYHI aKI[iOHEpHI TOBapUCTBA JOAATKOBO PO3KPHBa-
10Th iH(OpMAIlit0 TIPO CBOIO JiSUTBHICTH Ha OCHOBI Mi-
KHAPOJHUX CTaHJApPTIB OyXranTepchbKoro oOJiKy B
MOPSIZIKY, BCTAHOBJICHOMY HarlioHaJIbHOKO KOMICI€r0 3
[IHHKX ManepiB Ta GOHIOBOTO PHHKY.

ToBapHcTBO SK eMITEHT LIHHUX MarepiB 3000B's-
3aHO PO3KPHUBATH 1 0COOIHUBY

iH(popMaIlito, 10 AKOI HaJIeXaTh BIJIOMOCTI MpO:
MPUAHSTTS PIMICHHS PO PO3MIIICHHS I[IHHUX ManepiB
Ha CyMy, IO TIepeBUIIYye 25 BiZICOTKIB CTaTyTHOTO Ka-
MiTay; MPUHHATTS PIIICHHS PO BHUKYI BJIIACHUX aK-
ifl, ¢akTh JICTUHTY/OEeNICTHHTY IIHHUX ManepiB Ha
(doHIOBIH OipKi; OTPHUMaHHS MO3MKH a00 KpEeIuTy Ha
CyMy, IO MEpeBHINye 25 BiICOTKIB aKTUBIB €MITEHTA,
3MiHYy CKJIaJy IOCaIOBUX OCIO eMiTeHTa; 3MiHYy Biac-
HUKIB akIii, axkuM HajgexuTb 10 1 OUIblle BiACOTKIB
TOJIOCYIOUMX aKIlil; PIllIeHHS eMITeHTa PO YTBOPEH-
Hs1, IPUTTUHEHHS HOro (iTil, MpeICTaBHUIITB; PIllICHHS
BHIIIOTO OpPTaHy €MITEHTa PO 3MCHIICHHS CTaTyTHOTO
KaIliTaly; MOPYIICHHS CIPaBU PO OaHKPYTCTBO €Mi-
TEHTa, BAHECCHHS YXBAaJIM MPO HOro CaHaIlifo; PIllICHHS
BHIIIOTO OpPraHy eMiTeHTa abo Ccyay Mpo MPUMHHEHHS
ab0 OaHKpyTCTBO emiTeHTa. CTPOKH, MOPSAIOK 1 hopMu
pPO3KpHUTTS 0coOnMBOi iHpOpMamii Mpo emiTeHTa Ta
JOJATKOBHX BiIOMOCTEH, IO MICTATBCS y Takiil iH(o-
pmauii, BcraHoBmoroTeest HKUTI®P. Taka indopmarris
PO EMITEHTA € BIAKPUTOIO 1 MiIATa€E ONPHIIOTHCHHIO
E€MITEeHTOM IUISIXOM: PO3MIILIICHHS Y 3arajJbHOAOCTYII-
Hil iHopMariitHii 6a3i manux HKIIIDP; omy6miky-
BaHHA B OJHOMY 3 O(IimiHHWUX JAPYKOBaHWUX BUJaHb
BepxosHoi Pagu Ykpainu, KaGinery MinictpiB Ykpa-
o1 a0o HarioHaneHO1 KoMicii 3 IIHHUX TamepiB Ta
(OHIOBOTO PUHKY; PO3MIIICHHS Ha BJIacCHOMY BeO-
CaiiTi.

[t 3a0e3neueHHs JOCTYIy aKI[iOHEepiB Ta IHIIHX
3aiHTepecoBaHuX oci0 o iHdopMallii mpo akiioHepHe
toBapuctBo  HKIUIIDP cBoiMm  pimeHHsM  Bif
26.01.2005 poxy Ne 27 yxBanuna MeTtonudHi pexoMe-
HAALIT 00 JOCTYITY aKIiOHEepiB Ta IHIIUX 3aiHTepe-
coBaHMX 0ci0 10 iH(pOpMAIlii Ipo aKI[iOHEpHE TOBAPHU-
CTBO, SIKi HOCATh PEKOMCHJAIIMHMIA XapakTep 1 He
PO3MOBCIO/DKYIOTHCS Ha HaJaHHs iH(popMarlii opraHam
nepxaBHol Biaaau [18]. BoHr MOXYTh CTaTH OCHOBOIO
IUT PO3pOOKK Ta MPUHHATTS TOBAapHUCTBOM BHYTpIlI-
HBOI'O HOPMATHBHOTO JOKyMeHTy IlonoxeHHs mpo
iHpopmaniiiny moniTuky ToBapuCTBa, HAMPABICHOTO
Ha TIOBHE 3a0e3leyeHHs B iHPOpMaIiiHUX TOoTpedax
aKIllOHepiB, MOTCHIIMHUX 1HBECTOPIB, 1HIIUX 3aiHTe-
pecoBaHUX OCI0 MO0 JOCTOBIpHOT iH(OpMaii mpo
ToBapuCTBO Ta HOTO JiSUTBHICTb.

Po3kpurTst iHpoOpMAaIii € HANEKHUM, SKIIO BOHO
3MIACHIOETBCS PETYJISIPHO 1 CBOEYACHO, TOCTYII IO Bij-
noBinHOi iH(opManii € Ge3nepermko UM, iHpOpMAaITis,
10 PO3KPUBAETHCS € MIOBHOIO 1 TOYHOI, HOCUTH TIOCITi-
JIOBHMIA XapakTep 1 MmiIKpiruieHa TOKYMEHTAMH.

Kopnopamusna  coyianvua  8i0nogioanvricme.
BaxTUBIIIUM €IEMEHTOM CY4acHOTO KOPIIOPATUBHOTO
VIPaBIIIHHS 1 ACIIEKTOM IOJITHKH BEIHKHUX aKI[iOHEep-
HUX TOBapUCTB € KOPIOPATHBHA COIliajbHA BiIIOBiga-
neHicTs (Corporate Social Responsibility, CSR), Bcec-
BITHIO OCHOBY $IKOT CTaHOBHTH [ JI00aJIbHUI JOTOBip
OOH [19]. I'no6anbrumit gorosip icaye 3 1999 poky i €
HAMOUTBIIOID B CBIiTi IHIIIATUBOIO KOPIIOPATUBHOTO
TPOMAJISTHCTBA. BiH Mporojourye OCHOBHI NPHHIUITA
BiJIMIOBIATBHOT MOBEIHKY i IIPUEMHUIIBKUX OpraHi-
3amid B cdepi MIATPUMKH TPaB JIFOJUHHA 1 TPYIOBHUX
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BiTHOCHH, OXOPOHHM HAaBKOJHIIHBOTO CEPEIOBHUINA 1
npotuii kopymuii. ['moGanpHUE 1OTOBip 00’€mHye
KoMTaHii, Gi3Hec-CIiBTOBApUCTBA, IPOMAJIChKI OpraHi-
3amii, npodcninku. OauH 13 000B’s3KiB, AKi Oepe Ha
cebe KommaHis, ska mpuemaHanacs 10 [ oOaibHOTO
JOTOBOPY — IIOPIYHO CKJIagaTh HEe(iHAHCOBI 3BIiTH 3
E€KOHOMIYHHUX, €KOJIOTIYHUX 1 COL[aJbHUX IUTAHb, 3iC-
TaBjieHI Mo o0cAry 3 (iHaHCOBOIO 3BiTHICTIO. Haii-
OiTbII OOTPYHTOBAHOIO 1 MOIIMPEHOI CUCTEMOIO ITiJI-
roTyBaHHs He(iHAHCOBHX 3BITiB Ha Iieil yac € [1o6a-
npHa iHimiatuBa no 3BitHOCTI (GRI).

HesBakaroun Ha MOIIUPEHHS MPAKTHKH KOPIIOpa-
TUBHOI COIIaJBHOI BIAMOBINAIBLHOCTI Oi3HECy cepen
BEJIMKHUX KOMIIAHIN, €MUHE 1 3aralbHONPUIHATE BU3HA-
YECHHS MTOHSTTS KOPIIOPATHBHOI COIIAIBHOT BIMOBiAa-
npHOCTI BifcyTHE. KoprmopartuBHa corfiajibHa BiJIOBI-
JTAIBHICTh TPAKTYETBCS TO-PI3HOMY: SK ''TIPHAHATTS
3000B's13aHb", TOOTO 0OOB'SI3KM KOMIIaHIi 1100 JOTPH-
MaHHS BCTAHOBJICHUX 3aKOHOJABCTBOM 1 PHHKOM IIpa-
BUJI POOOTH B YMOBax NMEBHUX OOMEXKEHb, SK ''CHelHu-
(iyHa IisUTBHICTE", TOOTO BHYTPIIIHS CoIiajbHA Jisi-
JILHICTB, MIATPUMKA BJIACHOI cOIliasibHOI iH(pacTpyk-
TypH, SIK "BKJIaJ] B PO3BUTOK CyCIUIbCTBA", TOOTO Bif-
HOBiNANBHICTE B €EKOHOMIYHIN, COLiadbHINA 1 €KOJIOorid-
Hilf cepax CycIiIbCTBA, BKIIOYAIOYN OJIarofiHHICTh i
CIIOHCOPCTBO, PO3BHUTKY JLIOBOI €THKH, peaii3amii iH-
TEPECiB BCIX KIIFOYOBUX IPYIl 3aiHTEPECOBAHUX CTOPIH.
Bci mi TpakTyBaHHS MOXKHA PO3IIISIATH SIK Pi3HI ene-
MEHTH OJIHI€] CHCTEMH KOPIOPATHBHOI COIIajIbHOI Bi-
JIOBITAIBHOCTI B paMKaxX I1HTETPOBAHOIO TIIXOAY
[20]. KoprnopatuBHa collianibHa BiANOBIAANBHICTH B
CUCTEMI CY4acHOTO KOPIIOPATHBHOTO YIIPABIIHHS aK-
[IOHEPHUM TOBAPUCTBOM € BUKOHAHHSIM 3aKOHOIABYO
YCTaHOBJICHUX HOPM Ta JOOPOBIIHHUM NPUHHATTIM
JOJTATKOBHX OOOB’SI3KIB TIepe1 3aiHTEPECOBAHUMHU CTO-
poHamu. TakuM 4YHHOM, 3aKOHOJABUO BCTAHOBJICHI
000B'SI3KH PO3TIISIAIOTHCS K HEOOXITHUI HOPMATHB-
HUHA MIHIMYM, SKOTO KOMIIaHis HOBHHHA JIOTPHMYBa-
THCh. Jlpyra rpyma 3000B'13aHb — i€ JOJATKOBi 000-
B'I3KM KOMIIAHii, 10 BHUXOIATH 34 3aKOHOIABYO BCTa-
HOBJICHI Mexi. OT)Ke KOpIopaTHBHA COIliajbHA BiJIO-
BiJAJBHICTE HOCHTH OaraTopiBHEBHil Xxapakrep [21].
bazoBuii piBeHb NPUIYCKAE BHKOHAHHS HACTYITHHX
3000B'A3aHb. CBO€YACHA OIUIaTa MOJATKIB, BHILIATA
3apoO0ITHOI MJIaTHI, MO MOXXJIMBOCTI — HaJaHHSI HOBHX
pobounx Micup (po3imupeHHst poboyoro rirary). py-
TUi piBEHh KOPIIOPATUBHOI BiJIOBIJAIILHOCTI TIPHUITYC-
Kae 3a0e3TNeueHHs MPalliBHUKIB aJIEKBATHUMH YMOBaMHU
HE TIJIbKKH pOOOTH, ajie 1 >KUTTS: MiABUINCHHS PiBHS
KBaJiikamii mpariBHUKIB, MPOQLIAKTUYHE JTIKyBaHHS,
OyIiBHUIITBO JKUTIA, PO3BUTOK COIiadbHOI chepu.
Tperiii, BUIIKI piBEHb BiINOBIIAIBHOCTI, IPUITYCKAE
OOPOIIHY NisITBHICTS.

Jlo BHYTPIIIHBOT COIiaJIbHOT BiAMOBiTaIbHOCTI Oi-
3HECY MOKHa BiJIHECTH. Oe3leKy Ipaili, CTalOiIbHICTh
3apo0iTHOI IUIaTHI, MIATPUMKY COLIAJIBHO 3HAYYIIOi
3apo0ITHOI TUTATHI, JOJATKOBE MEIWYHE 1 COIllialbHe
CTpaxyBaHHS CIIBPOOITHHKIB, PO3BHTOK JIIOJCBKUX
pecypciB yepe3 MoBYAIbHI MPOrpaMu 1 MporpaMH Iij-

TOTOBKH 1 MIJBHUINEHHS KBaTi(ikaIi, HaJgaHHS JOIO-
MOTH TpAI[iBHUKaM B KPUTHYHHX CUTYyalisxX. Jo 30B-
HINTHBOT COIIANBHOT BIAMOBITaIBHOCTI Oi3HECY MOXKHA
BIJIHECTH: CIIOHCOPCTBO 1 KOPIIOPATHBHY JOOPOiii-
HICTh, CIIPUSHHS OXOPOHI HABKOJHUIIHBOTO CEPEIOBH-
113, B3aEMO/III0 3 MICIIEBUM CITIBTOBAPHCTBOM 1 Miciie-
BOIO BJIaJI0I0, TOTOBHICTh OpaTH y4acTh B KPU30BHX
CUTyaIlisiX, BiJNOBITATBHICTh IEpe]] CHOXHBaYaMU
TOBapiB 1 mociyr (BUITYCK sIKiCHUX ToBapiB) [21].

OnuH i3 000B’s3KIB, sIKi Oepe Ha cebe KOMITaHis,
sika TIpreaHanacs 1o [1o0arbHOro 10roBopy — Imopiv-
HO CKJIaJaTH He(iHAHCOBI 3BITH 3 €KOHOMIUYHHX, €KO-
JIOTIYHUX 1 COLiaTbHUX NUTaHb, 3iCTABIICHI MO 00CITY 3
¢iHaHCOBOIO 3BiTHICTIO. HaliOinpm oOIpyHTOBAHOMO i
MOIIUPESHOKD CHUCTEMOIO TIATOTYBaHHS HE(IHAHCOBHX
3BITIB Ha L€l Jac € [modaipHa 1HiiaTiBa o 3BiTHOCTI
(Global Reporting Initiative, GRI) i po3pobienuii Hero
CTaHJAapT — KEPIBHHUIITBO IO 3BITHOCTI Y cdepi CTiiiKko-
ro po3BUTKY [22].

KepiBauireo 1o 3BiTy GRI BKIIOUaE ekoHOMIYHI,
COLIAJIbHI 1 €KOJIOTIYHI ITOKAa3HUKH, L0 NO3BOJIE OLli-
HUTH PiBEHb KOPIOPATUBHOI COIIaJIbHOT BiJIIOBIAITb-
HOCTI KoMIiaHii. Takum 4MHOM, y cTaHmapTHHNA Hedi-
HAHCOBHHU 3BIT aKI[IOHEPHOTO TOBAapHCTBAa Ha JaHUU
9ac, OKpIiM E€KOHOMIYHOIO OJIOKY, BKIIOYAIOThH COIlia-
JpHUN (SKiCTh TPYIOBHX BITHOCHH, OXOpOHA mpari i
3JI0pOB's TPAIiBHUKIB, OJar0MiiHICTh 1 CIIOHCOPCTBO) 1
eKOJIOTTYHMI OJIOKM (E€KOJIOTiYHa MMOJIITHKA, TPUPOI00-
XOPOHHI 3aX0J{, BIPOBAKCHHS CePTH(PIKOBAHUX CHC-
TEM YIPaBITiHHSA). 3BITH KOMITaHii MTOPIBHIOIOTH TAKOXK
113 ctanmapramu 3BiTHOCTI GRI.

B Vkpaini kpynHuii 6i3Hec Bce Iie HE OCBITIIIOE
KOPIOpaTUBHY COLIaJIbHY BiJITOBIJaJIbHICTE. 3a JaHU-
Mmu ['1o6ansHOI iHimiaTHBY 10 3BITHOCTI B YKpaini [23]
cepelHiil piBEeHb BIJAKPUTOCTI KOMITaHid YKpaiHu
cknaB 14%. JlaHuWii TOKa3HUK KPUTHUYHO HH3BKUH 1
CBIIYUTD PO Te, IO HAWOUIBIII YKpATHCHKI KOMITaHIl
HE € aKTHBHUMH y c(epi KOpIIOpaTUBHOI COIaIBHOT
BignosiganeHOCTI. Beporo mume 34 xommanii MaroTh
Ha caiiTax CTOPiHKH, NMPHUCBSYEHI IX COIIadbHO BiJIO-
BilanbHIN JisutbHOCTI. HaitOinpimi kommnaHii He TOTY-
I0Th He(iHAHCOBI 3BiTH. A y THX, XTO 3BIiTy€ NP0 HE
(biHAaHCOBY IiSUTBHICT, TIEPEBAXKAIOTH 3BITH IO BHKO-
HaHHIO npuHIMNIB [nobansHoro Jlorosopy OOH i
He(iHAHCOBI 3BiTH B JOBUTBHIHN dopmi. AT "Ykp3anmiz-
HUI"' s 3a0e3nedeHHs e(EKTHBHOTO Pe3yNbTaTy
JUSUTBHOCTI Y BHIJISIZII POCTY IMIJKY 1 JJIOBOI peryTa-
1ii, po3BUTKY mpo3opocTi ToBapucTBa JUIsi TPOMAICh-
KOCTi, TIiJBUINEHHsS 1HBECTHUIIIHHOI TPUBAOIUBOCTI,
VKPITUIEHHST 3TYPTOBAHOCTI TPYAOBOTO KOJEKTHBY,
COLIIAJIFHOTO BKJIAAY B CTIHKUI PO3BUTOK PETIOHY MpPHU-
CYTHOCTI 1 KpaiHU B LJIOMY, YIIpaBJIiHHA He(iHaHCO-
BHMH pU3HMKaMH, 3pOCTaHHS KamiTaiizaiii ToBapucTsa
HeoOXiHE 3ampoBa/KCHHS He(iHAHCOBOI 3BITHOCTI
I0JI0 KOPIIOPATHUBHOI COIIANBHOT BiMOBIAAILHOCTI
ToBapuctsa.

Kopnopamuena 63aemo0is 3 0ouipuimu i 3anedic-
Humu mogapucmeamu. Bzaemonist AT "Ykpzamizauns"”
3 ii modipHIMH 1 3aJIOKHAMH TOBapuUCTBaMHu (Hamaui
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J3T) 3aiiicHIOEThCS B LIISAX: KOOPAWHALIT JisIbHOCTI
ToBapuctea i JI3T B 3a0e3neueHHi CTaGITBHOTO (i-
HaHCOBOTO PO3BUTKY 1 MPUOYTKOBOCTi; BUKOHAHb J0-
YipHIMH 1 3QJIGKHUMH TOBAPUCTBAMH TOKJIAJICHUX Ha
HUX IUIeH 1 3aBJaHb; 3a0e3MeueHHs 3aXUCTy MpaB i
inTepeciB TosapuctBa 1 JI3T; migBuIleHHS iHBECTH-
uitnoi mpuBabmmuBocti TomapuerBa 1 [3T nwursixom
rapaHTyBaHHs IX KOPIIOPATUBHOI MPO30POCTi, 30aaH-
COBAHOCTI 1 TepeadauyBaHOCTI KOPIOPATUBHOI MOJIi-
THKH; pO3pOOKH 1 peamizalii CKOOpJAMHOBAHOI 1 edek-
THBHOI iHBecTUIitHOI momitukn ToBapucta 1 [I3T;
PO3BHTKY CTOCYHKIB MDK akKI[iOHEpamu, OpraHamu
ynpasiiHHs 1 koHTpomo Tosapuctsa i JI3T; crBopen-
HS YMOB /ISl PO3BHUTKY CTOCYHKIB OpraHizalliii 3ajis-
HUYHOTO TPAHCIIOPTY 3 OpPTaHi3allisIMK IHIINX Tary3ei
€KOHOMIKH; MiJBUINCHHS e(peKTUBHOCTI B3aemoii JI3T
M0 BCiX HANpsMax iX MisIIBHOCTI; PO3BUTOK B3a€EMOJIii
Toapucta i JI3T 3 opranamMu nep>kaBHOTO yIIPaBIIiH-
HS 1 OpraHaMy MIiCIIEBOI'O CAMOBPSITyBaHHSI.

Pesynmpratamm nmocsrHeHHs minei B3aemonii To-
BapuctBa i JI3T € ¢opmyBaHHS eauHOT (PiHAHCOBOI,
IHBECTHIIIHOT, BUPOOHMYO-TOCTIONAPCHKOT Ta HAYKO-
BO-TEXHIYHOI TOJITHKH MIOAO JOYIPHIX 1 3aJeXKHHUX
TOBApHUCTB, BU3HAUCHHS HANpPSMiB Ta MOPSOKY BUKO-
pHUCTaHHS NPUOYTKY AOUIPHIX 1 3aJIC)KHUX TOBApUCTB,;
3aTBEPPKCHHS IUIAHIB BHPOOHUYOTO Ta COLIATEHOTO
PO3BHTKY JOYiPHIX 1 3aJI©KHUX TOBAPUCTB.

AT "VYxkp3amizHuns'" 3aiikaBiieHa B e()eKTUBHIH
IUSUTPHOCTI JOYIPHIX 1 3aJIe)KHUX TOBAPHCTB 1 pUHMae
y4acTh B KOPIOPATHBHOMY ympaBiiHHI HuMH. AT
"VKp3anizHULA' TOBHHHA KEpPyBaTH JOYIpHIMH 1 3aie-
JKHAMHU TOBapUCTBAMHU KOPIIOPATHBHUMU METOMIAMH,
HE JOIMYCKAI4M aJMiHICTPATHBHOTO BTPYYaHHS B I1X
IUsUTBHICTE. TaKUMH METOIaMH € y4acTh IMPEJICTaBHU-
kiB AT "Vkp3amizauig' B 3araapHux 300pax akilioHe-
piB, HarnsinoBux panax, B PeBiziifHUX KOMICisIX odip-
HIX 1 3aJIG)KHUX TOBApHUCTB. [IpU 1IbOMY HOIIBHO 3a-
OesneunTH OLTBIICTH TNpeACTaBHUKIB ToBapucTea B
cxanax HaranoBux pan 3T, dopmyBatu pesisiitni
komicii JI3T i3 nmpencraBaukiB ToBapucTBa.

JIis aKmioHepHUX TOBApHUCTB, aKIIii SIKUX CTOBIN-
coTKOBO HanmexkatuMyTh AT "Ykp3anizHums', MOXyTh
OyTH TIpUAHATI MeToAM 1 GOPMH YIPABIIHHSA, 110 BU-
KOPUCTOBYIOThCS 3TiHO 13 3aKOHOJABUMMH i HOpMa-
TUBHUMH aKTaMH [0 VIPABIIHHA KOPIOPATUBHUMU
npaBamu aepxkaBu. Lle cTocyetbesi, Hampukiam, ¢Gop-
MYyBaHHS CTpATEeTiYHUX IJIeHd yNpaBIiHH, TUIAHYBaH-
HS 1 KOHTPOJIFO peaizallii cTpaTeriii po3BHTKY J0Yip-
HIX 1 3QJeXKHUX TOBAPUCTB; KOHTPOJIO (PiHAHCOBO-
TOCIIOAaPCHKOT MisUTBHOCTI; KOHTPOJIIO OMEepaliil 3 ak-
TuBaMH; (DOPMYBaHHS AMBIACHIHOI MOJITHKH; BU3HA-
YeHHs IMOPSAKY, KOIITIB 1 HalpsMiB iHBECTyBaHHS B
00'€KTH; BU3HAYCHHS KpUTEPiiB €()EeKTUBHOCTI yIpaB-
JIHHS JIOYipHIMH 1 3aJICKHUMH TOBAPUCTBAMHU; KOHT-
POJTIO 32 BUKOHAHHAM (YHKIIH YIpaBIiHHS B JOYIpHIX
1 3aJeXHHUX aKIIOHePHUX TOBapHCTBaX. [Ipu mbpomy
MPUAHSTTS pinreHs 3 00ky ToBapucTBa momo 6aratbox
HA3BaHMX IHTAHb JOIUILHO BIHECTH IO KOMIICTEHITIT

[paeninas i HaninoBux pan 3T, chopmoBanux i3
npeacTaBHUKIB ToBapucTBa..

Exonomiuni BimHocman AT "VYkpsamizaums' Ta
HOro JOYipHIX 1 3aJIe)KHUX TOBAPUCTB, MOPSJIOK B3ae-
MOIiT MK HUMH, BKJIFOYAIOYH PO3MOALT 10X0iB (mpu-
OyTKy) Bim mepeBe3eHb, PO3PAXyHKH 3a MOCIYTHd Ta
poboTH, iHIII po3paxyHKH, ITOB’sA3aHi 3 LEHTpali30Ba-
HUM TIOCTa4aHHsIM TOBApHO-MaTepiaIbHUX I[IHHOCTEH,
He30epeKCHHSAM BaHTaXy, MOIIKOKEHHIM 00’ €KTIB
3aJI3HAYHOTO TPAHCIIOPTY 3arajbHOTO KOPHCTYBAaHHI,
PEMOHTOM PYXOMOTO CKJIaAy, BHTOTOBJICHHSIM 3arac-
HUX YaCTHH, 3JIHCHIOIOTBCS 3 YPaxyBaHHSIM €IUHOL
TEXHOJIOTii poOOTH B MOPSIKY, MO Bu3HA4YaeTbes AT
"Vxp3amizHuns'.

KoprnopatuBuuii cexperap ToBapucTBa: KOHTpO-
JI0€ TOTPUMAHHS JOYIPHIMH 1 3aJIC)KHUMHU TOBApPHUCT-
BaMH HOPM 1 BUMOT 3aKOHOJABCTBA, CTaTYTIB 1 BHYT-
pIIIHIX JOKYMEHTIB LUX TOBApPHCTB; Oepe ydacTh B
peaizalii mpoueayp KOPIIOPAaTHBHOIO YIPABIIHHS B
JOYIpHIX 1 3aJIE)KHUX TOBAPUCTBAX, MOB'I3aHUX 3 pea-
mizamiero iHTepeciB ToBapucTBa; 3abe3neuye peaniza-
ito npaB ToBapuCTBa SIK aKIiOHEpa JOYIPHIX 1 3aliex-
HUX TOBapHUCTB, 30KpeMa 3a JTOPYUYCHHIM I'€HEPaIbHO-
ro aupexTopa ToBapuCTBa: BHOCHUTH MPOIO3HIIT IO
MOPSKY JCHHOTO 1 MO KaHJUIaTypax 10 BHOOPHHX
opraiB, ()OpMOBaHMX Ha 3arajJbHHUX 300pax aKilioHe-
PIB X TOBApPUCTB; HATIPABIISIE BUMOTH PO MPOBEICH-
HS TI03aYeproBHX 3arajbHUX 300piB, Oepe ydacTh B
300pax sk MpeJCTaBHUK ToBapHCTBa, 3/IHCHIOE eKCIIe-
pPTH3y TIPOEKTIB PillleHb OPraHiB YIPaBIiHHS JOYipHIX
1 3aJIC)KHUX TOBAPHCTB B YaCTHHI MUTaHb KOPIIOPATHB-
HOTO YIIPABIIiHH, TOBOAUTH PE3YJIbTATH EKCIEPTH3U
0 TpencTaBHUKIB ToBapucTBa B HAINIAOBUX palax
JIOYIPHIX 1 3aJIeKHUX TOBAPUCTB; MOXKE MPHUTATYBATUCS
JUTS. BUKOHAHHS TIOBHOBA)KEHb KOPIIOPATHBHOTO CEKpe-
Taps (cexperapsi HarIsI0BOI pajiy, CeKpeTaps 3aralib-
HUX 300piB aKIiOHEepiB) MOYIPHIX 1 3al€KHUX TOBa-
PHCTB.

PernamenTanis nponecy B3aemonii ToapucTsa i
JTOYIPHIX 1 3aJI)KHUX TOBAPHUCTB PO3KPUBAETHCS Y BHY-
TPIIIHKOMY HOPMATHBHOMY JOKyMeHTi [lojoxeHHs
mpo koprnopatuBHy B3aemonito AT "Ykpzamizauns" 3
JIOYIPHIMH 1 3aJICKHUMH TOBAPUCTBAMH.

BucHoBku. BingTBOpeHHs BIACHOCTI B akIiOHEp-
HOMY TOBAPHCTBI 3IHCHIOETHCS MUITXOM ITi{BUIICHHS
KariTaji3alii, oxepaHHs NPUOYTKY 1 BUKOPHCTAHHS
HOTO A7l PO3BUTKY CAMOTO aKI[IOHEPHOTO TOBAPHCTBA
Ta BUILIATH AWBiAeHMIB. J{ist opraHizanii 1ioro mporie-
Cy 3alpoBaKyeThCI CHCTEMa  KOPIOPATUBHOTO
YIIPaBIIiHHS, SIKA € HEBIJl€MHOIO CKIAJ0BOIO (DYHKIIIO-
nyBanHs ToBapuctBa. KopnopatuBHe ympaBiiHHS B
ToBapuCTBI TpeACTaBIsiE COOOI CHCTEMY BiTHOCHUH
MiX €IWHUM Horo AkiioHepoM, HarmsmoBoro pasoro,
[IpaBmiaHsM, PeBi3iiiHOIO KOMICI€IO Ta IHITUMH 3aiH-
TEPECOBaHNMHU CTOPOHAMH, PO3IOIUI ITOBHOBAXECHB
MDK HEMU 1 epeKTHBHY B3aemonito. KopmopaTuBhe
VIPaBIIHHSI OKPECITIOE MEXi, B SKUX BHU3HAYAIOTHCS
3aBmaHHs ToBapuCTBa, MpaBHia i MPOLEAYPU BUKO-
HaHHS [IUX 3aBJIaHb, 3J1HCHEHHS KOHTPOJIIO pealti3ailii.
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Cucrema KOPIOPATHBHOTO YIPaBIiHHA B TOBapHCTBI
OynyeThcs Ha MDKHAPOTHUX i HALlIOHANBHUX CTaHIap-
Tax 1 HaWkpallid TpaKTUIli KOPIOPATHBHOTO YIIPaB-
JIHHA, a 11 OCHOBHHUMHU €JIEMEHTAMU € 3a0e3leyYeHHS
3aXUCTy MpaB akIioHepiB, (OpPMyBaHHS OpraHiB KOp-
MOPATUBHOTO YIPABIIHHS, PO3KPHUTTS I1HPOpMAILi i
MPO30PICTh TOBAPHCTBA, KOPIOPATHBHA COIialbHA Bi-
JINOBIAATBHICTh, KOPIOPATUBHA B3a€EMOJIS 3 TOYipHI-
MU 1 3JIeKHIMH TOBAPHCTBAMH.

3ampoBa/pKyBaHa ~ CHCTEMa  KOPIIOPATHBHOTO
YIpaBIIiHHS HE € OXHOPA30BUM 33aX0/I0M, BOHA TTOBHH-
Ha MOCTIHO OLIHIOBATUCS Ta BIOCKOHAMOBaTHCS. Oc-
HOBHI 11 TIOJIOKEHHSI, IPUAHATI HOPMH 1 MpaBUIIa IO-
BUHHI OyTH JOBEJICHI IO BCIX 3aiHTEPECOBAHHUX CTOPIH.
dopmoBaHi TpaBWIIa 1 TPOIECIYPH KOPIOPATUBHOTO
ynpaeninHs ToBapucTBa MOBHHHI OyTH TpUNAHSATI Oi-
JIBIIOK YaCTHHOIO JIIJIOBOTO CITIBTOBApUCTBA, BiJIMOBI-
JIATH BCECBITHBO BU3HAHUM IPHHIIUIIAM, BPAXOBYBATH
HalliOHAJIBHI OCOOJMBOCTI 1 Pa3oM C THM Y3rOJKyBa-
THUCS 3 OCOOMBOCTSIMU YTBOPEHHS 1 MiAIOPSAKYBaHHS
Tosapuctpa. [{lboMy MOXe CIIpUATH HasBHICTh B ToBa-
PUCTBI BHYTPIIIHLOTO HOPMATHUBHOTO JOKYMEHTY —
Komexcy (mpuHIMIIIB, MpaBWiI) KOPIOPATHBHOTO
YIpaBIiHHS aKI[IOHEPHOTO TOBapHCcTBa ''YKpaiHChKa
3ai3HULA ", PO3pOOLI SKOTO CIiJ] NPHIUTUTH OCOOIHBY

yBary.
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Tapam JLI., BykoBcbkuii A.B. OcHoBHi 3acagu ¢y-
HKIiOHYBaHHSI Iy0JiYHOI0 AKLiOHEPHOI0 TOBAPUCTBA
3a/1i3HHYHOT0 TPAHCHOPTY

VY crarTi, BUXOJSAUU i3 OCOONUBOCTEH YTBOPEHHS B
nporeci peopMyBaHHS 3aJi3HUYHOTO TPAHCIIOPTY KpaiHH
myOJIIYHOTO aKI[IOHEPHOTO TOBApUCTBA 'YKpaiHChKa 3aili3-
HUIS'", BU3HAYCHO OCHOBHI 3acajii Horo ()yHKIIOHYBaHHS.
JloBenieHO HEOoOXiAHICTh (POPMYBAHHS SKICHOI CHCTEMHU KOP-
HNOPAaTHBHOIO YIPABIiHHS SIK HEBLN'€MHOI CKIao0BOi (PyHK-
[[IOHyBaHHS TOBAapUCTBA. 3alIPONOHOBAHO OCHOBHI €JIEMEHTH
CHCTEMH 1 IX 3MiCTOBHE HAIIOBHEHHSI.

Kniouogi cnosa: akiioHepHEe TOBapHCTBO, OCOOIMBOCTI
YTBOPEHHS, KOPIIOPAaTHBHE YNPaBIiHHA, CTaHAApPTH, HaM-
Kpallla IPaKTHKa, SIEMEHTH CUCTEMH, PCabHUI 3MICT.

Tapam JI. K., BykoBckuii A.B. OcHOBHbIe NPUHIIN-
nbl  (PYHKINOHHPOBAHUSI NYGJHYHOTO AKIIMOHEPHOIO
001IeCTBA 7KeJIe3HO0POKHOT0 TPAHCTIOPTA

B craTbe, UCXO/s M3 OCOOCHHOCTEH CO3AaHHs B TPO-
necce pehOPMUPOBAHUS IKEIE3HOAOPOIKHOTO TPAHCIIOPTA
CTpaHbl MyOJIMYHOTO aKIMOHEPHOTOo o0ecTBa "YKpanHcKas
KelnesHast opora”, OmnpesieNieHbl OCHOBHBIC MPUHIIMITBI €ro
¢yHkuuonupoBanus. JlokazaHa HEOOXOIUMOCTH (HOPMHPO-
BaHHUs KAYECTBEHHO!N CHCTEMbI KOPIIOPATUBHOTO YITPABICHHUS
KaKk HEOThEMJIEMOW COCTABJSIONICH (YHKIIMOHUPOBAHHMS
obmectBa. IIpeanoxkeHbl OCHOBHBIC JJIEMEHTBI CHCTEMBI U
HX COJEPIKATEIILHOE HAMIOJHEHHE.

Kniouesvie crosa: akiioHepHOE 00IIECTBO, 0COOCHHO-
CTH CO3/1aHHsl, KOPIOPATHBHOE YIPABICHUE, CTaHIAPTHI,
HAWTy4IIasl MPaKTHKa, 3JEMEHTBl CHCTEMBI, PEalbHOE CO-
JiepIKaHue.

Tarash L.1., Bukovskyi A.V. Basic principles of op-
eration of a public joint-stock company of railway
transport

Taking into account specific features of creation of
public joint-stock company “Ukrainian Railways” in the
process of reforming country’s railway transport, the paper
defines basic principles of its operation. The necessity of
forming a high-quality corporate governance system as an
integral part of society’s functioning is proved. The main
elements of the system are offered, and their substantive
content is described.

Keywords: joint-stock company, features of creation,
corporate governance, standards, best practices, elements of
system, real content.
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