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Hucepranisi  OpuCBAYEHA  JIOCHIDKEHHIO  MEXaHI3My  3a0e3mnedeHHs
Jep>KaBHUX TapaHTI KOPHOPATUBHOIO YIIPaBJIiHHS Ta BU3BHAUYCHHS OTO BIUIMBY Ha
CTAHOBJICHHSI Ta PO3BUTOK HAJIEKHOTO KOPIOPATUBHOIO YIpaBIiHHS B YKpaiHi. Y
pe3yibTaTi BUKOHAHOI POOOTH OTPHUMAHO HAYKOBO-TEOPETUYHI Ta MPAKTUYHI
pe3yabTaTH, sIKi MalOTh 3HAYEHHS U1 NOAANBIINX (PyHAAMEHTAIbHUX TOCITIKEHb
B rajy3i myOJIIYHOTO YIpaBIIHHS Ta aJMIHIHCTPYBaHHs, a TakoX (popMyBaHHs
€KOHOMIYHOI MOJITUKU KpaiHu.

3aiiiCHEHO aHali3 JEp>KaBHUX TapaHTId KOPIOPATUBHOTO YIPaBJIiHHS B
VYkpaiHi, AOCHIIKEHO iX CTAaHOBJICHHS Ta PO3BUTOK, IIPOAHAI30BaHO CTaH
Jep>KaBHUX rapaHTii KOPIOPATUBHOTO YIIPABJIIHHS B IEP10/1 A1l MPABOBOTO PEKUMY
BOEHHOT'O CTaHy B YKpaiHi, 0XapaKTepU30BAHO PO3BUTOK MpPaB KOPHOPATHUBHOI
BJIACHOCTI 'y BHUIJISIAI BIPTyaJlbHUX AaKTHUBIB Ta BH3HAYE€HI YMOBHU Y4YacTl
BIpTYyaJbHOI'O KamiTaly B KOPIIOPAaTUBHOMY YIIPABIIIHHI 3 ypaxXyBaHHSIM CBITOBUX
TEHJICHIII} y 111#1 cpepi Ta cCUCTEMI Iep>KaBHOTO PEryJIFOBaHHS OIepalliii 13 BHECEHHS
KPUNITOBAIIOTA JI0 CTAaTYTHHUX KaIlliTalliB TOCMOJAPChKUX TOBAPUCTB, a TaKOXK
BHUCBITJICHO TIpollecC IMIUIEMEHTalli cranaaptiB €Bporneiicbkoro Coro3y 10
HaIllOHAJIBHOTO 3aKOHOJABCTBA YKpaiHU B cdepl KOPIOPATUBHOTO YMPABIIHHS Ta
BU3HAYECHO WOro BIUIMB Ha pedOopMyBaHHS HAIIOHAIBHOI CHUCTEMH JEp KaBHHUX
rapaHTiii KOPIOPATUBHOIO YIIPABIIHHS B Y KpaiHi.

BcTranoBieHno, 1o aep:kaBa 4Yepe3 CTBOPEHHS YMOB IS HaJEKHOTO
KOPIIOPaTUBHOIO YIPaBIIHHS peaji3ye CTpaTerito JOTpUMaHHs OalaHCy IHTEpeCiB

CTEUKXOJJEPIB Ta 3aXUCTy MpaB 1HBecTOpiB. CamMe BIiJ MOCHITOBHOI MOJITHUKU
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JIepKaBu B JaHiM cdepl BIAHOCHH, OE3MOCEPEAHBO 3aJCKUTh €(PEKTUBHICTD
(YHKIIIOHYBaHHSI KOPIIOPATUBHOTO CEKTOPY €KOHOMIli. A OTXe, cTpaTeris
JIEP>)KaBHOTO  PEryJIIOBaHHS  KOPMOPAaTUBHUX  BIJHOCHH  4Ye€pe3  MeEXaHI3M
3a0€e3MeUeHHs Iep>KaBHUX TapaHTiil € NOTYKHUM 30BHIIIHIM YAHHUKOM PO3BUTKY
KOPIIOPaTUBHOIO YIIPABIIIHHS.

JloBeneHo, 10 Jiep»aBHI rapaHTii MalOTh OPSIMUN BIUIMB Ha JOCSITHEHHS
HaJIeKHOTO Ta €(QEeKTUBHOIO KOPHOPATUBHOIO YIpaBiiHHSA. BropoBamkeHHs
HaJICKHOTO KOPHOPATHUBHOTO YIMPABIIHHSA — €BOJIOLIMHUN mpolec, 1110 BUMarae
CUHXPOHHMX 3MIH Yy B3a€EMOBIJHOCMHAaX 3 OOKy Jep)KaBW, JUIOBUX KIJ,
CTEUKXOJAEPIB, IHBECTOPIB Ta HACEICHHS B I[IJIOMY.

Haromno1eHo, 110 BpaxyBaHHs 3apy01KHOTO JOCBITY CIPUSITUME BUPIIICHHIO
BAXKJIMBUX MPOOJIEM 3 MUTaHb KOPIOPATUBHOTO YIPABIIHHS, 30KpEMa JOMOMOXKE
3ampoBaJUTH MEXaHi3M 3a0e3MeueHHsl JepKaBHUX TapaHTId KOPHOPATHUBHOTO
YIOpaBIiHHS, SIKUM BHU3HAYAa€ KOHIIENTYyaJlbHO HOBI BUMOTH JIO JEP>KaBHOIO
peryiaropa Ta HOBY MOJIeJIb KOPIIOPATUBHOTO YIpPaBJIiHHS, CHOPSIMOBAaHY Ha
3a0€3MEeUeHHs] Ta 3aXUCT IHTEPECIB YCIX CTEHKXOJJEpPIB Yepe3 YITKO BU3HAUCHY
CUCTEMY JIEpKABHUX T'apaHTiH 31 cTpaTeriyHuM (POKYCOM Ha 3aTy4eHHS IHCBECTUIIIH
B €KOHOMIKY KpaiHH.

Buknaneni y poOOTI BUCHOBKH 1 MPOMNO3ULIT MOXYTh OyTH BUKOPUCTaHI Y:
HAYK0BO-00CNIOHIU chepi — NIIA PO3POOKH TEOPETUUYHHUX NMUTAHB I10JI0 BUBUCHHS
npobjieM MeXaHi3My 3a0e3leueHHs] JEep>KaBHUX TapaHTiil KOPHOPaTUBHOTO
YOPABIIHHSA; NpPagomeopuiu OiAnbHOCmMi — JUIsl TOAAIBIIOTO BJOCKOHAJIEHHS
PEryJATOPHOI AISUIBHOCTI y cdepl 3amobiraHHs MOPYILIEHHS MpaB aKIIOHEPIB;
NPAKmMuyHitl OisbHOCMI — JJIsl ONTUMI3alll JISJIBHOCTI AEP>KaBHOTO pEryJsiTopa 13
3ano0iraHHs MOPYyIIEHb MpaB YYACHHUKIB Ta CTEUKXOJJEPIB, a TAKOX PO3POOKHU
IHBECTUIIIHOT TTOJITUKH; HABUAIbHOMY Npoyeci — M1 YaC BUKIAJaHHS BIIMOBITHUX
CIEUKYpCiB i MIATOTOBKM (axiBLIB Ta MyOIIYHUX CIyxkO00BIIB y cdepi
KOpPIIOPaTUBHOIO CEKTOpa, Yy TMpolleci MiATOTOBKM HAaBYAJIbHUX MOCIOHUKIB,
MIJIPYYHUKIB, HAYKOBO-IIPAKTUUYHUX KOMEHTApiB, BUKOHAHHS HAYKOBO-JOCIITHUX

poOIT; HOpMomEopuomy npoyeci — sl PO3POOKH TMPOMO3UITIN 100 MOAATBIIOTO
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BJIOCKOHAJICHHS UYMHHOTO 3aKOHOJABCTBA YKpaiHu y cdepl Aep>KaBHOTO
PEryIIOBaHHS KOPIOPATUBHOIO YNPABIIHHS; NPABO3ACMOCOBHIU OislIbHOCMIT — IS
PO3BUTKY 1HCTPYMEHTIB 3aXUCTy MpaB AISUIBHOCTI MyOJIYHUMU opraHaMu y cdepi
KOPIIOPaTUBHOIO YIPaBIiHHS B YKpaiHi.

Poznin 1 «Haykoeo-meopemuuni  3acadu mexawnizmy 3abe3neyenus
0EpIHCABHUX 2apaHmill KOPNOPAMUBHO20 YNPAGNiHHA 6 YKpaini» CKIANaeTbCs 3
TPHOX MIAPO3ALIIB.

Y  miapozmim 1.1  «Cymuicme ma 2cene3uc O0epicagHux 2apanmiti
KOpNopamueHo2o YNPAGIiHHA 6 cucmemi NyOIiuH020 YNPAGIIHHA» PO3KPHUTO
CYTHICTb Ta T€HE3UC JEP>KaBHUX rapaHTii KOPIOPATUBHOIO YHPABIIHHSA B CUCTEMI
MyOJIYHOTO yHpaBJiHHS, a caMme: TEOPETUYHI MIAXOJU 10 BU3HAYEHHS MOHSTTS
«JIep’KaBHI TapaHTi», MNPOCIIAKOBAHO MPOIEC iX CTAHOBJIEHHS Ta PO3BUTKY,
BU3HAYCHO, 1[0 BUHUKHEHHS JIEP>KaBHUX TapaHTI KOPIMOPATUBHOIO YIMPaBIIHHS
HEPO3PUBHO TIOB’S3aHO 3 TMOSBOI MIANPUEMHHUIIbKOI misuibHOCTI. OTXxe, 31
CTAHOBJICHHSIM Ta PO3BUTKOM KOPIIOPATUBHOTO CEKTOPY €KOHOMIKH, BIJIMOBIJIHO,
B110yBaJIOCS CTAHOBJICHHS TapaHTIN KOPIMOPATUBHOTO YIIPABIIIHHS.

OOrpyHTOBaHO, IO MiJ JE€PKABHUMHU TapaHTISIMU CJiJ] PO3YMITU CHCTEMY
OpraHi3aiiifHO-MpaBoBUX 3a0e3MeuyBajJbHUX Ta 3000B’s3aMbHUX J1H (JIepKaBHUN
npuMyc) 3 OOKy Jep>KaBH, HalpaBJ€HI Ha 3aXHUCT MpaB, IHTEPECIB Ta OE3MeKu
rpOMaJisiH, MIANPUEMCTB, OpraHizamii abo 1HMUX CyO’€KTIB BIAMOBIAHO O
3aKOHOJIaBCTBA.

BuzHaueHno, 1mo JepxaBHI rapaHTii KOPHOPATHUBHOIO YIMPABIIHHA — I
CKJIAAHUI MEXaHi3M 3000B’s3aHb JEpKaBU Yy BUIJIAL B3a€EMOIOB’SI3aHUX
IHCTUTYLI1IOHAJIbHUX, TPABOBHUX, EKOHOMIUHMX 3aCajl 3 METOIO CTBOPEHHS SIKICHOTO
KOPIIOPaTUBHOI'O YMOPABIIHHA, SIK TapaHTii 3aXUCTy TMpaB I1HBECTOPIB Ta
CTEUKXOJIEPIB.

Po3rnsiHyTi  HayKOBO-TEOPETHMYHI  3acal  MEXaHi3My  3a0e3leueHHs
JIep>KaBHUX TapaHTIN KOPHIOPATUBHOTO YIIPABIIHHS Ta JOBEJEHO, 1110 IIeH MEeXaHi3M

BMIIIy€ CYKYIHICTb €JIIEMEHTIB, (PaKTOpIB Ta YMOB, SIKI BIOPSAKOBYIOTH iX
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B3a€EMOJIII0 3 METOIO0 BIJIMEXXYBAaHHS KOPIOPATUBHOIO YIPAaBIIHHS Bi OYJb-SIKUX
HECTIPUSITIIMBUX JIJII HOTO ICHYBaHHSI BILJIUBIB.

JoBeneHo, 1o rapaHTyroya Jis Aep:KaBu y 3a0e3Med4eHH] KOPIOpPaTUBHOTO
yIpaBIiHHS BU3HAYAETHCS Yepe3 BIAMOBIIHI MOBHOBAXKEHHS Ta JISUIBHICTh OPraHiB
JIep>KaBHOI BJIaJId BIAMOBITHO JO YAHHOTO 3aKOHO/IABCTBA, a TAKOXK Yepe3 BUAAHHS
3aKOHIB Ta IHIIMX HOPMAaTUBHO-MPABOBUX aKTIB, Y SKUX BCTAHOBJIOIOTHCS
oprasizariiHo-nmpaBoBi (opMH peanizailli MOBHOBaXXCHb JACPKAaBHUX OPTaHiB,
OpraHiB MICIIEBOTO CaMOBPSIyBaHHS, MOCAIOBUX OCI0, TPOMAJICHKUX OpraHizailil,
CaMOpPETYJIIOIOYUX  OpraHizailii, TpOMaJChKUX  OpraHiB  KOHTpPOJIO  Ta
npodCNUIKOBUX opraHizamid y cdepi peanizaiii, OXOPOHHM Ta 3aXUCTY
KOpIIOpaTUBHUX MpaB 0ciO.

Y migpozgimi 1.2 «Teopemuuni nioxoou 00 6u3HAUEHHS NOHAMMSA
«Kopnopamuene YNpaeninHsA»» CHUCTEMAaTH30BAaHO TEOPETHYHI MIAXOAU [0
BU3HAYCHHS TOHSATTS «KOPIOPAaTUBHE YIIPABIIHHSI», B XOJ1 4YOro 3poOJieHO
BHCHOBOK, III0 KOPIIOPAaTUBHE YIPABIIHHS € CYKYIHICTIO B3aEMO3B 3KIB MIXK yciMa
BU3HAHUMU CTEUKXOJIJIEpaMH, 1110 0a3ye€ThCsl HA IEBHUX MPUHIUIMAX (KOJEKCax) Ta
HOpMax 3aKOHOJABCTBAa Ta Ma€ Ha METI 3a0e3mnedeHHs OallaHCy Ta BpaxXyBaHHS
IHTEpEeCIB BCIX YYaCHUKIB KOPIOPATUBHUX BIJTHOCUH Ta €(EKTUBHY ISUIbHICThH
TOBApHUCTBA.

JloBenieHo, 1110 TOJIOBHOIO METOI0 (POpMYBaHHSI KOPIIOPATUBHOTO YIIPABIIHHS
€ CTBOpPEHHsSI OalaHCy I1HTEpPECIB yCiX CTEUKXOJJEpiB Ta iX EKOHOMIYHUX Ta
COIlIaJIbHUX BITHOCHH, SIK1 3HAXO/ISITh CBOE B1IOOPaXKEHHS Y HOPMATHUBHO-TIPABOBUX
akTax. JlOCSATHEHHs L€l METH CTHUMYJIOE J00pOOYyT Ta €KOHOMIYHUU PO3BUTOK
KpaiHu, CTBOPIOE 1 MIATPUMYE MAUIOBE CEPEIOBUILE, MAKCUMI3ye MNPUOYTOK 1
NpUOYTKOBICTh 1HBECTHUIIIHM, 3a0e3nedye JOBrOCTPOKOBHUM PICT MPOJTYKTHUBHOCTI
MIJIIPUEMCTB, 1110 BUBHAYAE CYTHICTh MEXaH13My 3a0€3MeUeHHs Aep:KaHUX rapaHTii
B MiH cepi.

Busineno, mo (¢GopMyBaHHIO CHUCTEMH KOPIIOPATUBHOTO YIPABIIHHS
nepeayBaB JOBIMIM €BOJIOMIMHMM NUISIX PO3BUTKY KOPIOPATUBHOI (opMmu

rocrloJIapCchkol MisUTBHOCTI, 30KpeMa 3a ydacTio jAepkaBu. Ha meBHOMy ertari
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MI)KHapOJIHE CITIBTOBAPUCTBO OYJI0 3MYyIIEHE BAATUCS 10 BUPOOJIEHHS €IMHUX HOPM
1 CTaHJapTiB, IO AO3BOJSIOTH CHPOCTUTH 1 YHI(IKYBaTH MPOLECH YIPABIIHHS
KOPIIOPaTUBHUMU CTPYKTYpaMH HE3QJIEKHO BIJ X MICLS pPO3TAllyBaHHS Ta
HaIllOHAJIBHOCTI.

VY migpo3aini 1.3 «Bnaus mexarnizmy 3a0e3neuerHs 0epiHCasHUX eapaHmill Ha
PO3BUMOK  KOPNOpAmMueHo20  YNpaeninHsA»  BHU3HAYEHO BIUIMB  MEXaHI3MY
3a0€3IeUeHHs Iep>)KaBHUX TapaHTI HA PO3BUTOK KOPIOPATUBHOIO YIPABIIHHSA, a
came: JiepKaBy BHU3HAYEHO SIK FOJIOBHOTO CTUMYJISITOpA Ta 3alliKaBIEHY 0CO0Yy y
CTAHOBJICHHI HAJIEKHO1 CUCTEMU KOPIMOPATUBHOIO YIPABIIHHS, IO peaii3ye CBOIO
CTUMYJISILIIIO Yepe3 CKIAJHUM MeXaHI3M 3a0e3MeueHHsl JIepKABHUX TapaHTid
CUCTEMH KOPIOPATUBHOTO yIPABIIHHS.

OOrpyHTOBaHO, 1110 BIUIMB MEXaHi3My 3a0€3IME€UCHHs JCp>KaBHUX TapaHTIid
KOpPIIOPaTUBHOTO  yOpPaBIiHHS Ma€ O3HAKUM B3aEMOBIUIMBY 13  00’€KTOM
3a0€e3IeueHHs, 1110 MTPU3BOAUTH A0 TpaHcPopmallii caMoro MexaHi3My B Pe3yibTaTi
PO3BUTKY CUCTEMH KOPIOPATUBHOIO YIIPABIIHHS.

JloBeneHo, MO Cy4yacHUW MeEXaHi3M 3a0e3ledeHHs Jep KaBHUX TapaHTid
KOPIIOPaTUBHOI'O yIpaBJiHHS B YKpaiHl XapaKTEPU3YEThCS CKIAJHOI CHUCTEMOIO
MyOJIYHUX OpraHiB Ta IHCTUTYIM, SKI 3[1MCHIOIOTH KOHTPOJb Ta Harysia 3a
JUSITBHICTIO KOPIIOPATUBHOTO CEKTOPA, MPOTE HE MAaIOTh BU3HAYAJIBLHOTO BIUIMBY Ha
HbOTO, B 3B’S3KY 13 KOHIICMIIE€I0 3a00pOHU MPSMOr0 BTPYYaHHS JI€pKaBU B
ekoHOMIKy. [Ipore, HaaineHHs MyONIYHUX OpraHiB Ta IHCTUTYLIM HENPAMUMU
IHCTpyMEHTaMH  BIUIMBY, Ma€ CTUMYJIOBaTH  BIJANOBIAHICTE  BU3HAYHUM
MDKHAPOJHUX CTaHAApTaM Ta BIANOBIAAIBHICTh 3a MPOBAKEHHS HAJEKHOTO
KOpPIIOpaTUBHOrO ymopaBiiHHg. Hampukian, nepaBa 3a KpPUTEpPIEM «PIBEHb
HAJIE)KHOTO KOPIIOPATUBHOTO yIpaBIiHHS MOXE 11eHTu(diKyBaTH
«10OPOTOPSAIHICTHY Ta 3aKOHOCITYXHSHICTh YYACHUKA EKOHOMIYHOTO CEKTOPY.

Poznin 2 «/[ocnioscennus ma ananiz ¢oopmysanHs mexauizmy 3abesnedenms
0EpHCABHUX 2apaHmill KOPNOPAMUBHO20 YNPAGNIHHA 6 YKpaini» CKIalaeTbCs 3

TPHOX MIAPO3ALTIB.
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VY miapozauni 2.1 «Poaws depaorcasu sk eapanma KOpnopamueHo2o YNpasiiHHs
6 YKkpaini» po3KpUTO pOJb JEPKABU SIK rapaHTa KOPHOPATUBHOTO YIPABIIHHS Ta
CTEHKXOJaepa, sika Ma€ HAcTynHi ¢GopMHU ydacTi JaepxaBu y (opMyBaHHI Ta
PO3BUTKY KOPIIOPATUBHOTO YIpPaBIiHHS: JepKaBa — YYaCHUK KOPIIOPATUBHHX
BIIHOCUH (BUCTyIIa€ y POJII akillOHEpa TOBAapUCTBA, € BJIACHUKOM YaCTUHU
KOPIIOPaTUBHOIO KaliTaly); JAepKaBa — PEryjarop (BCTaHOBIIIOE TMEBHI MpaBuia
HUISIXOM MPUUHSTTS 3arajJbHUX 3aKOHOJABYMX HOPM, B MEXax SIKMX B11I0YBA€ThCS
(dbopMyBaHHS KOPHOPATHUBHOIO CEKTOPY €KOHOMIKM);, Jiep)KaBa — TapaHT
(3abe3neuye Ta 3aXMIIA€ MpaBa CTEUKXOIAEPIB Ta IHBECTOPIB).

BuzHaueHno, 1o aepkaBa BUCTYIA€ TapaHTOM JOTPUMAaHHA IMependauyeHux
3aKOHOJABCTBOM TapaHTIN KOPIOPATUBHUX MpPaB YCIX YYACHUKIB KOPIMOPATUBHUX
BIIHOCUH, Y TOMY YHCIi, JOTPUMAaHHA NPUHUUIY HEMOPYIIHOCTI BJIACHOCTI Ta
HEJONYIICHHsI JHUCKPUMIHAILI, 3 METOI0 HEJOMYLIEHHS aHl TMpsAMOro, aHi
OMOCEePEIKOBAHOT'0 OOMEKEHHSI IIPaB 1HBECTOPIB Ta CTEUKXOJAEPIB.

BcTranoBieHna HEOOXIAHICTh 3aKPIIJICHHS OKPEMOI'0 MEXaHI3My TrapaHTid 3
OOKy Jep:KaBU KOPIOPATUBHUX MpaB Ta YHPABIIHHA TEPUTOPIATILHUX TPOMAJI, K
CrieliaJIbHUX 00’€KTIB B CHCTEMI1 MyOJIYHOTO YMPaBIiHHS Ta aAMIHICTPYBaHHS, 3
METOIO MIJABUILECHHS 1HBECTUIIMHOI MPUBAOIUBOCTI.

3’sicCOBaHO, 110 CHOTOJIHI B MeXax (OopMyBaHHS MEXaHi3My JAep:KaBHUX
rapaHTii KOPHIOPATUBHOTO YIPABIIHHS TPUBAE MPOIEC 3aMPOBAKEHHS CBITOBUX
CTaHJApPTIB KOPIOPATUBHOTO YMPABIIHHSA, METOI SIKMUX € TMiJBUILECHHS 3aXUCTy
1HBECTOpPIB Ta AaKI[IOHEPIB TOBApUCTB, a Tak0oX e€(PEeKTUBHE YMpaBIiHHSA
KOPIIOPaTUBHUM KaIliTaJIOM Ta 3a7y4Y€HHS 1HBECTOPIB 10 EKOHOMIKH.

VY miaposaini 2.2 «/{ocniodcenus cywacnoco cmany mMexamizmy 3aoe3nedeHs
0epIAHCABHUX 2apaHmMill KOPNOPAMUBHO20 YAPAGIIHHA 8 YKpaini» 0XapaKTepU30BaHO
Cy4YacHUHM CTaH MeXaHi3My 3a0€3IMEUEHHs JIepKABHUX TapaHTIi KOPMOPATUBHOTO
yIpaBiiHHS B YKpaiHi, SKAW 3aCBIIUMB, 110 JIEpHkKaBa pealli3ye rapaHTii 3aXUCTy Ta
CTBOPEHHS yMOB HAJIEXKHOTO KOPIOPATUBHOTO  YIPABIIHHA B  MEPIOJ
MOBHOMACIITAOHOiI arpecuBHOi BiiHM P® mnpotu VYkpainu sk ¢GyHIaAMEHTY

(yHKL10HYBaHHS Ta BIIHOBJIEHHS EKOHOMIKH KpaiHH.
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3’sicoBaHO, 10  OCOOJMBICTIO  MEXaHI3My  JepKaBHMX  TapaHTii
KOPIIOPaTUBHOIO YIPABIIHHS 1] 4Yac MPAaBOBOTO PEXUMY BOEHHOTO CTaHy B
VYkpaini € TuM4acoBe 0OMEXXEHHS MPaB 1 3aKOHHUX 1HTEPECIB IOPUIUYHUX OCi0, B
3B’SI3KYy 13 3arpo30l0 3HUILIEHHS KOPHOPAaTUBHUX MpaB (MOXKE MPUMYCOBO
BIIUYKYBaTHCS Ta BUIYYaTUCS MAHO, 3MIHIOBAaTUCS KEPIBHUIITBO KOPIOPATUBHUX
cy0’ekTiB ToOm0). BkazaHe BH3HAuUE€HO SK JIep’KaBHA TapaHTIs 3aXUCTY
KOPIOPaTUBHUX IPaB.

BcTranoBieHa BIACYTHICTh CBITOBMX METOJMYHHMX PEKOMEHJAIlIM Ta MpaBuil
o0 3a0€3MEUYeHHs TrapaHTId KOPIOPAaTUBHOIO CEKTOPY IiJ 4Yac IMPaBOBOTO
peXKUMY BOEHHOTO CTaHy, IO 3MYCWJIO JEpKaBy, sIK rapaHTa KOPHOPATHUBHOIO
yIpaBJiHHS, aJallTyBaTH MEXaHi3M 1] J11F04l 3arpo3u 0e3 CIHUpaHHS Ha MOAIOHUN
JIOCB1J Y CBITI.

Buznaueno, mo Biaga YkpaiHu poOUTH MEBHI KPOKH, Kl 30epiraloTh Ta
3aXMINAIOTh MpaBa Ta IHTEPECH YYACHHUKIB KOPIIOPATUBHOIO YIPaBJIIHHS, IO
CBIIUUTH MPO CIPOMOXKHICTh HAIIOi JAEp:KaBU 3a0€3MEYUTH TakKi rapaHTii Ta, y
Maif0yTHbOMY, 3aJly4aTH HOBUX 1HBECTOPIB A0 Y KpaiHHU.

Y migposnuti 2.3 «@opmysanus mexaHizmy 3a0e3nedeHHs O0epHCAGHUX
2apanmiti KOpnopamueHo2o YNpasiiHHsa 6 YKpaiui 6 ymosax O0iodcumanizayii»
BU3HAYCHO 3acaau (OpMYyBaHHS MEXaHi3My 3a0e3MeUeHHs Jep>KaBHUX TrapaHTId
KOPIIOPaTUBHOIO YIIPaBIIiHHS B YKpaiHi B yMOBax AlpKUTaNI3allil Ta OOIpyHTOBaHa
HOBa CKJIaJi0Ba MEXaHI3My 3a0€3MEUEHHS JIePKABHUX TapaHTil KOPHIOPATUBHOTO
yIOpaBliHHS — BIpTyalibHa, fKa BUMAara€ BIJMIHHOTO BiJ I1HIIUX €JIEMEHTIB
KOPIIOPaTUBHOIO YMOPABIIHHA MyOJIYHOrO aJMIHICTPYBaHHS Ta TapaHTyBaHHS,
30KpeMa: omeparii 13 BHECEHHS KPUINTOBAIIOTH [JI0 CTAaTYTHUX KamiTaliB
roCloJIapCbKUX  TOBAapUCTB,  BUKOPUCTAHHS  KPUIITOBAIIOTU  Cy0O’€KTamu
roCro/IaplOBaHHs MPU PO3pPaxyHKax 3a TOBAPH Ta MOCIYTH; IHBECTHUIII] Y BIpTyalbH1
aKTUBU Cy0’€KTIB KOPIOPATUBHOTO CEKTOPY B YKpaiHi.

BcranoBieHno, mo IS HajuexkHOTo (YHKIIOHYBaHHA Ta MOJAIbIIOTO
PO3BUTKY PHUHKY BIPTyaJbHUX AaKTHUBIB HEOOXIIHUM € CTBOPEHHS MEXaHI3MY

3a0€e3MeUeHHs IepKaBHUX rapaHTii (yHKI1OHYBaHHS TaKOTO PUHKY.
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3’s1COBaHO, 110 aKTyaJIbHUMU Hapa3l MOCTAIOTh MUTAHHS BU3HAYEHHSI YMOB
y4acTi BIPTyaJbHOI'O KamiTaly B KOPIIOPaTUBHOMY YIpPaBJiHHI 3 ypaxXyBaHHSIM
CBITOBUX TEHJICHIIIH y 1iil cepi Ta cUCTEMH JAEP>KaBHOIO PETyIIOBaHHS omepalii
13 BHECEHHSI KPUIITOBAIIOTH J0 CTATYTHHUX KaMiTalliB rOCMOJaPChKUX TOBAPUCTB.

Posznin 3 «Axmyanvui nanpsamu gopmysanns mexauizmy 3abe3neuenis
0EpIHCABHUX 2apaHmill KOPNOPAMUBHO20 YNPAGNiHHA 6 YKpaini» CKIAlaeTbCs 3
TPHOX MIAPO3ALIIB.

VY migposgimi 3.1 «Ceimosi mooeni mexauizmy 3a0e3nedeHHs 0epHCasHUX
2apaumill  KOpnopamueHo2o0 YNpaeniHHa» TPOAHANI30BaHO CBITOBI  MOJIENI
MEeXaHi3My 3a0€3MeUeHHs Jep KaBHUX TapaHTId KOPHOPATUBHOTO YIPAaBIIHHS Ta
3aX0JIM BIPOBAKECHHS 100 yAOCKOHAJICHHS HAIlOHAJIBHOI MOJIENi, Ha IiJICTaBl
Yoro MJICTaaucCs BHUCHOBKY, IO y KOXHIA KpaiHi CTPYKTypa KOPHOPATHUBHOIO
yrpaBiiHHS (OPMYEThCS MiJ BIUIMBOM IEBHUX YUHHUKIB, a came: JepKaBHHUX
rapaHTii y ¢opmi 3aKOHOJABCTBA, SIKE PETyJIIO€ BIJTHOCUHM YYAaCHUKIB
KOPIIOPaTUBHOIO yIpPaBJIiHHS, CTaTyTy NIANPUEMCTBA Ta MOro yCTaHOBUMX
JIOKYMEHTIB, a TAKOX J1JI0BOI €TUKH MIAIPUEMCTBA.

ChopMmynboBaHO HAMpsSIMH  yJAOCKOHAJIEHHS MEXaHI3My 3a0e3leueHHs
JIep>KaBHUX rapaHTii KOPIOPATUBHOIO YIIPaBJIiHHS B YKpaiHi, a came: MiJBUIICHHS
(haxoBOi TPaMOTHOCTI aKIIOHEPIB Ta CTEHKXOJJIEPIB 3 METOI0 3a0e3IMeUCHHS
SKICHOTO KOPIOPATHUBHOI'O YIPABIIHHS; BOIPOBAPKEHHS B HAllIOHAJIbHY MPAKTUKY
KOPIIOPAaTUBHOIO YIPaBIiHHS IHCTUTYTY JOCYJIOBOI'O BPETYJIIOBAHHS CIOPIB, K
rapaHTii 3aXWCTy TMpaB akIIOHEpPIB Ta 1HBECTOPIB, BIPOBAHKEHHS PHU3HUK-
OpPIEHTOBAHOTO MPYJCHIIIHOTO HArJsiAy B CUCTEMY MYyOJIYHOIO YHpaBIIHHA Ta
aJAMIHICTPYBaHHSI KOPIOPATHUBHOI'O CEKTOPY; PO3BUTOK KOPIOPATUBHOI KYJIbTYpHU
Cy0’€KTIB KOPIMOPATUBHOIO YIpPaBIiHHS HUIIXOM (ikcarii B KOJEKCI MpaBMil
KOPIIOPaTUBHOI TOBEMIHKKA Ta IHIIMX CTaHIapTax JUIOBOi E€TUKH; I1HTErparis
JDKUTANI3alli B KOPIIOPATUBHE YINPABIIHHS LIJISAXOM 3aCTOCYBAaHHS OJIOKYEHH
TEXHOJIOT1A MPHU peeCTpallii BIaCHOCTI YaCTOK, BEJICHHS TOJIOCYBaHb, YIPABIIHHS

MOBHOBAXXKEHHSMHU Ta 3a0€3MEUYEeHHS JOBIPU MK YYACHUKAMU.
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VY migposzaun 3.2 «Pozsumok ¢hopm deporcasnux eapaumitl KOpnopamueHo2o
ynpaeninta 6 YKpaini 3 ypaxy8aumsam 3aKOpOOHHO20 00C8i0y» 3alpONOHOBAHO
HaMpsMKA PO3BUTKY (OPM JI€pKABHUX TapaHTId KOPIOPATUBHOTO YIPABIIHHS B
VYkpaini 3 ypaxyBaHHSIM 3aKOPJOHHOTO JIOCBiY, a caMme: 3alpOBAKEHHS IHCTUTYTY
JIOCYJIOBOTO BPETYJIOBAHHS CHOPIB Yy (OPMI KOpHOpamugHo2o 002080py —
CIELIAIBHOTO JOTOBIPHOTO MEXaHI3MY PETYJIOBAaHHS KOPIOPATUBHUX BIAHOCUH Ta
mediayii — albTEepHAaTUBHA SK IOPUCAMKIIINHA (cyqoBa Memiaiisi), Tak 1
HEOpUCAUKIIiHA  (HecygoBa Memiaimisi) ¢dopma  3aXHCTy  CyO’ €KTHBHHUX
KOpIIOPaTUBHUX MpaB Ta/ab0 IHTEPECIB YYACHUKIB KOPHIOPATUBHUX BIAHOCHH, 11O
peanizyeTbes 3a JOMOMOTOI0 HE3aJeXKHOI CTOPOHHM — MeJlaTopa, KUl Mae J0BIpY
BCIX CTOpPIH KOH(IIKTY Ta CHpUS€ JIOCATHEHHIO IIBUJIKOI, CaMOCTIHHOI,
JTO0OpPOBUIBHOL 3TOJU MK CTOPOHAMU KOH(IIIKTY, [0 3aKPIIUIIOETHCSA BIIMOBIAHUM
IOpUJIMYHUM  JIOKYMEHTOM (yrojioro). BusHaueHuwil HampsiMOK TrapMoHi3aiii
YKpaiHCHKOT'O 3aKOHOJJaBCTBA BIJIMIOBIIHO /10 CBITOBUX CTAHJAPTIB Ta MIKHAPOIHHUX
MPAKTUK Ma€ CIPUSATH 3MEHIIICHHIO KIIBKOCTI KOPIIOPATUBHUX KOH(IIIKTIB, a TAKOK
3aJIy4eHHS JI0 EKOHOMIKM 1HO3EMHHUX 1HBECTOPIB, @K€ JlaHl I1HCTUTYIIi €
YyTJIUBUMU 10 ONEPATUBHOTO Ta MPO30POr0 MEXAHI3MY 3aXHCTy KOPHOPATHUBHUX
MpaB K rapaHTii Jep>KaBu.

OOrpyHTOBaHO MPOMO3HUIIIIO 00 BJIOCKOHAJICHHS MEXaH13My 3a0€3MeUeHHS
JIep>KaBHUX rapaHTii KOPIOPATUBHOTO YIIPABIIHHS HA TPUKJIIA/(1 O0aHKIBCHKOI chepu
K HaWOUIbII PO3BHMHEHOT B KOHTEKCTI KOPMOPATUBHOTO YMIpPaBJIiHHS. 30Kpema,
B1NOBIIHO 110 npakTuku CILIA, Ha BigMiHy Biag YKpaiHH, y BUNAIKy OaHKIBCHKOT
KpU3M HE T[OYMHAETHCS TpoleAypa caHalli OaHKy 3 METOK MOJalbIIOro
«O3J0POBIICHHS», a OApa3y MPU3HAYAETHCS YIOBHOBAXKEHHUI opraHaMu myOJa14yHO1
BJIAJIY JIIKB1AATOP JJI KEPYBAHHS MPOLIECOM OaHKPYTCTBA OaHKY, B pe3yJIbTaTl 4OTO
MPOXOJAUTh TEPMIHOBUM Tipoaak akTuBiB. [lIBuake mNPUUHATTS pilleHb Ta
peanizallisi aKkTHUBIB 3IIMCHIOETHCS 3 METOIO IMOBEPHEHHS TpOIIECH KII€EHTaM Ta
aKTHBIB KpeIUTOpaM OaHKY, a HE TATHETHCS POKAMH, SIK II€ BIIOYBa€ThCA B YKpaiHi.
Otxe, Ha Hallly TyMKy, Ipoleaypa JiKBiAamii OaHKiB Ta 3a0€3ME€UECHHS] CUCTEMU

rapaHTyBaHHS BKJIQJlIB B YKpaiHi MOxe OyTH MOKpalleHa HUISXOM 3aKpiIuieHHs
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MEXaHi3My OIEepPaTUBHOTO 3aXUCTy MpaB Cy0’ €KTIB KOPHOPATUBHOTO YIPABIIHHS Y
(dhopmi rapaHTyBaHHS TOBEPHEHHS HAJIE)KHUX iM aKTHUBIB.

Y migposmimi 3.3 «Aoanmayis mexauizmy 3a0e3aneueHHs O0epAHCABHUX
eapanmii KOpnopamueHo2o ynpaeiinusa 6 Yxpaini 0o cmanoapmis €8poneiicbkoco
C0103y» BU3HAYEHO OCOOJIMBOCTI ajamnTallii MeXaHi3My 3a0€3le4eHHs Iep>KaBHUX
rapaHTiii KOpIOPaTUBHOTO yIpaBiiHHS B YKpaiHi 0 CTaHAApTIB €BPONEHCHKOTO
COI03y Ta 3pO0JIEHO BHCHOBOK, IO CHOTOJHI B YKpaiHi MeXaHI3M 3a0e3MeueHHS
JIEp>KaBHUX TapaHTiil KOPMOPATUBHOTO YMPABIIHHS 3a3HA€ 3HAUYHMX 3MIiH, Hapasl
B110yBa€THCS IMIUIEMEHTAIlII MIXKHApPOJHUX CTAaHJAPTIB B cepy HAIIOHAIHHOTO
KOPIIOPaTUBHOI'O YMIpPAaBJIiHHS, SIKE BIUIMBA€ HA MIABUINEHHS BUMOT JI0 CHUCTEMU
KOPIIOPaTUBHOIO YHOpPaBIiHHS, Yy 3B’S3Ky 3 4YMM BiOyBaeThcs mnepeOyaoBa
1HQpacTpyKTypu KOPHOPATHUBHOIO YHOPABIIHHA HA PpUHKAX Kamitamy s
npodeciiHNX YYaCHUKIB.

3’sicoBaHO OCOOJIMBOCTI ajanTalli MeXaHi3My 3a0e3MeueHHs Jep>KaBHUX
rapaHTii KOpPIOPaTUBHOIO YIpaBliHHA B YKpaiHi, a camMe 3ampoBa>KCHHS
IHCTUTYTY COLIAJIbHOTO MIAMPUEMHUIITBA Ta €KOJOT1YHO-OPIEHTOBAHOTO Oi3HECy
BiAMoBiAHO 10 CTparerii cranoro po3Butky 110 2030 p.

OOrpyHTOBaHO, IO JIMIIIE 32 YMOBU MOEHAHHS JE€PKAaBHOTO PETYIIOBAaHHS 1
COI[IaJIbHO BIAMOBIAAIBHUX KOPHMOPATUBHUX CTpaTerii (PyHKIIOHYBaHHs Oi3HECY
(cotianbHOTO MIAMPUEMHHUIITBA) Ta MOOYA0BU €(heKTUBHOI MOJIET IXHBO1 B3aEMOIIT
MOXJIMBO JOCSTTH IIJIEH CTAJIOr0 pO3BUTKY.

JloBeneHo, 10 AepKaBHO-TIPUBATHE MApPTHEPCTBO, CHOTOJHI € OJHUM 13
e(DeKTUBHUX 1HCTPYMEHTIB JIEPKABHUX TapaHTI KOPMOPATUBHOTO YIPABIIHHS,
SAKUWA BIUIMBAa€E HA (pOpMyBaHHS MeXaHI3My 3a0€3MEUCHHS JIepKABHUX TapaHTId 3
ypaxyBaHHSIM 1HTEPECIB YCiX YYACHUKIB KOPIOPATUBHOTO YIIPaBIiHHS, 1110, B CBOIO
4yepry, NiJBUIIYE PIBEHb T0BipH 3 OOKY 1HBECTOPIB.

BcTanoBieHo, 110 3apoBaKEHHS IHCTUTYTY KOPIIOPAaTUBHUX CEKPETapiB B
VkpaiHi € OJHUM 13 HOBUX IHCTPYMEHTIB MiJBUILIECHHS €(PEKTUBHOCTI
KOPIIOPaTUBHOI'O YIPaBJiHHS B aKI[IOHEPHUX TOBAPUCTBAX, AKUU TapaHTyBaTUME

3a0e3IeueHHs peai3allii 3aKOHHUX MPaB Ta IHTEPECIB CTEHKXOJIEPIB.
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Busnaueno, mo Hapaszl mnepeadadaeTbcs TpaHchopMarlis OCHOBHOTO
perynaropa — HKIII®P 3 meroro nmocusieHHs ii HTOBHOBa)KE€Hb, HE3AJIEKHOCTI Ta
IHCTUTYLIMHOI CITPOMOKHOCTI, a TAaKOXK il MaHJaTy y cdepi TPaHCKOPAOHHOTO Ta
BHYTPIIIHBOTO CIIBPOOITHUIITBA. AJKE, AJIsI TOro, mo0 OyTH B 3MO31 MOBHOIO
MIpOI0 BHKOHYBaTH 0OOB’A3kM Ta Micii, nocrasieHi nepen HKUIIDP, Bona
MOBMHHA MaTH NOTPIMHY HE3aJEKHICTh: IHCTUTYLIHY, KaApOBY Ta (PIHAHCOBY.

Kntouosi cnosa: nepxxaBHi rapaHTii, KOPIOPAaTUBHE YIIPABIIHHS, €EKOHOMIKA,
Kopropailisi, Aep>kKaBHE PEryJlOBaHHs, JIEpKaBHE YIIPABIIHHS, JE€p>KaBHI OpraHu,
IHCTPYMEHTU BIUIMBY, CTEHKXOJIEpU, 1HBECTOp, OanaHC 1HTepeciB, (IHAHCOBUU

PHUHOK, COlllaJIbHE NIANPUEMHUIITBO, IEPKABHO-TIPUBATHE TAPTHEPCTBO, CTpATETii.
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ABSTRACT

Lykhovidova I. Formation of the mechanism for ensuring state guarantees of
corporate governance in Ukraine — Qualifying scientific work published as a
manuscript.

Dissertation for the Doctor of Philosophy degree by specialty 281 — Public
management and administration. — Institution of higher education "Educational and
Scientific Institute of Public Service and Management", Odesa Polytechnic National
University, Odesa, 2023.

The dissertation is devoted to the study of the mechanism of ensuring state
guarantees of corporate governance and determining its impact on the establishment
and development of proper corporate governance in Ukraine. As a result of the work
performed, scientific-theoretical and practical results were obtained, which are
important for further fundamental research in the field of public management and
administration, as well as the formation of the country's economic policy.

An analysis of state guarantees of corporate governance in Ukraine was
carried out, their formation and development were investigated, the state of state
guarantees of corporate governance during the period of the legal regime of martial
law in Ukraine was analyzed, the development of corporate property rights in the
form of virtual assets is characterized and defined conditions for the participation of
virtual capital in corporate management, taking into account world trends in this area
and the system of state regulation of transactions involving the introduction of
cryptocurrency to the authorized capital of business companies, and the process of
implementation of the standards of the European Union to the national legislation of
Ukraine in the field of corporate governance is also highlighted and its impact on
reforming the national system of state guarantees of corporate governance in
Ukraine is determined.

It has been established that the state, by creating conditions for proper
corporate governance, implements a strategy of maintaining the balance of

stakeholders' interests and protecting the rights of investors. The effectiveness of the
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functioning of the corporate sector of the economy directly depends on the consistent
policy of the state in this sphere of relations. Therefore, the strategy of state
regulation of corporate relations through the mechanism of providing state
guarantees is a powerful external factor in the development of corporate governance.

It has been proven that state guarantees have a direct impact on the
achievement of proper and effective corporate governance. The implementation of
proper corporate governance is an evolutionary process that requires synchronous
changes in the relations of the state, business circles, stakeholders, investors and the
population as a whole.

It was emphasized that taking into account foreign experience will
contribute to solving important problems in corporate governance, in particular, it
will help to introduce a mechanism for ensuring state guarantees of corporate
governance, which defines conceptually new requirements for the state regulator and
a new model of corporate governance, aimed at ensuring and protecting the interests
of all stakeholders through a clearly defined system of state guarantees with a
strategic focus on attracting investments into the country's economy.

The conclusions and suggestions presented in the work can be used in: the
scientific and research field — for the development of theoretical questions regarding
the study of the problems of the mechanism of ensuring state guarantees of corporate
governance; law-making activity — for further improvement of regulatory activity in
the field of prevention of violation of shareholders’ rights; practical activities — to
optimize the activity of the state regulator to prevent violations of the rights of
participants and stakeholders, as well as to develop an investment policy; the
educational process — during the teaching of relevant special courses for the training
of specialists and public servants in the field of the corporate sector,in the process
of preparing educational aids, textbooks, scientific and practical comments,
performing scientific research works; the rule-making process — to develop
proposals for further improvement of the current legislation of Ukraine in the field

of state regulation of corporate governance; law enforcement activities — for the
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development of tools for the protection of the rights of activity by public bodies in
the field of corporate governance in Ukraine.

Chapter 1 "Scientific and theoretical foundations of the mechanism of
ensuring state guarantees of corporate governance in Ukraine" consists of three
subsections.

Subsection 1.1 "Essence and genesis of state guarantees of corporate
governance in the public administration system" the essence and genesis of state
guarantees of corporate governance in the public administration system, namely
theoretical approaches to the definition of the concept of "state guarantees" were
revealed, the process of their formation and development was traced, and it was
determined that the emergence of state guarantees of corporate governance is
inextricably linked with the emergence of entrepreneurial activity. Therefore, with
the formation and development of the corporate sector of the economy, the formation
of guarantees of corporate governance took place, respectively.

It is substantiated that state guarantees should be understood as a system of
organizational and legal enforcement and binding actions (state coercion) by the
state aimed at protecting the rights, interests and safety of citizens, enterprises,
organizations or other subjects in accordance with the legislation.

It was determined that state guarantees of corporate governance are a complex
mechanism of state obligations in the form of interrelated institutional, legal, and
economic foundations with the aim of creating high-quality corporate governance as
a guarantee of protecting the rights of investors and stakeholders.

The scientific and theoretical foundations of the mechanism for ensuring state
guarantees of corporate governance are considered and it is proved that this
mechanism contains a set of elements, factors and conditions that regulate their
interaction in order to isolate corporate governance from any influences unfavorable
to its existence.

It has been proven that the guaranteeing action of the state in ensuring
corporate governance is determined through the relevant powers and activities of

state authorities in accordance with current legislation, as well as through the
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issuance of laws and other normative legal acts, which establish the organizational
and legal forms of exercising the powers of state bodies, local bodies self-
government, officials, public organizations, self-regulatory organizations, public
control bodies and trade union organizations in the field of implementation,
protection and protection of corporate rights of individuals.

In subsection 1.2 "Theoretical approaches to defining the concept of
"corporate governance" theoretical approaches to defining the concept of "corporate
governance" were systematized, during which it was concluded that corporate
governance is a set of relationships between all recognized stakeholders, which is
based on certain principles (codes) and legal norms and aims to ensure balance and
consideration of interests of all participants in corporate relations and effective
activity of the company.

It has been proven that the main goal of corporate governance formation is to
create a balance of interests of all stakeholders and their economic and social
relations, which are reflected in regulatory and legal acts. Achieving this goal
stimulates the welfare and economic development of the country, creates and
maintains a business environment, maximizes profit and profitability of investments,
ensures long-term growth in the productivity of enterprises, which determines the
essence of the mechanism for providing state guarantees in this area.

It was revealed that the formation of the corporate governance system was
preceded by a long evolutionary path of development of the corporate form of
economic activity, in particular with the participation of the state. At a certain stage,
the international community was forced to resort to the development of uniform
norms and standards that allow to simplify and unify the management processes of
corporate structures regardless of their location and nationality.

Subsection 1.3 "The influence of the mechanism for ensuring state guarantees
on the development of corporate governance"” the influence of the mechanism of
providing state guarantees on the development of corporate governance is
determined, namely the state is defined as the main stimulator and interested person

in the establishment of a proper system of corporate governance, which realizes its
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stimulation through a complex mechanism of providing state guarantees of the
system of corporate governance.

It 1s substantiated that the influence of the mechanism for ensuring state
guarantees of corporate governance has signs of mutual influence with the object of
provision, which leads to the transformation of the mechanism itself as a result of
the development of the corporate governance system.

It has been proven that the modern mechanism for ensuring state guarantees
of corporate governance in Ukraine is characterized by a complex system of public
bodies and institutions that control and supervise the activities of the corporate
sector, but do not have a determining influence on it, in connection with the concept
of banning direct state intervention in the economy. However, the endowment of
public bodies and institutions with indirect instruments of influence should stimulate
compliance with important international standards and responsibility for the
implementation of proper corporate governance. For example, the state can identify
the "honesty" and law-abidingness of an economic sector participant based on the
"level of proper corporate governance" criterion.

Chapter 2 "Research and analysis of the formation of the mechanism for
ensuring state guarantees of corporate governance in Ukraine" consists of three
subsections.

In subsection 2.1 "The role of the state as a guarantor of corporate
governance in Ukraine" the role of the state as a guarantor of corporate governance
and a stakeholder is disclosed, which has the following forms of state participation
in the formation and development of corporate governance: the state is a participant
in corporate relations (it acts as a shareholder of the company, is the owner of part
of the corporate capital); the state is a regulator (establishes certain rules by adopting
general legislative norms, within which the corporate sector of the economy is
formed); the state is the guarantor (ensures and protects the rights of stakeholders
and investors).

It was determined that the state acts as a guarantor of compliance with the

legal guarantees of corporate rights of all participants in corporate relations,
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including compliance with the principle of inviolability of property and non-
discrimination, with the aim of preventing either direct or indirect restriction of the
rights of investors and stakeholders.

The need to establish a separate mechanism of state guarantees of corporate
rights and management of territorial communities as special objects in the system of
public management and administration has been established, in order to increase
investment attractiveness.

It was found that today, within the framework of the formation of the
mechanism of state guarantees of corporate governance, the process of introducing
world standards of corporate governance is underway, the purpose of which is to
increase the protection of investors and shareholders of companies, as well as
effective management of corporate capital and attracting investors to the economy.

Subsection 2.2 "Study of the current state of the mechanism for ensuring state
guarantees of corporate governance in Ukraine" the current state of the mechanism
for ensuring state guarantees of corporate governance in Ukraine is characterized,
which testified that the state implements guarantees of protection and creation of
conditions for proper corporate governance during the period of the Russian
Federation’s full-scale aggressive war against Ukraine as a foundation for the
functioning and restoration of the country’s economy.

It was found out that a feature of the mechanism of state guarantees of
corporate governance during the legal regime of martial law in Ukraine is the
temporary restriction of the rights and legitimate interests of legal entities, in
connection with the threat of the destruction of corporate rights (property may be
forcibly alienated and seized, the management of corporate subsidiaries may change
objects, etc.). This is defined as a state guarantee for the protection of corporate
rights.

The lack of global methodological recommendations and rules for ensuring
the guarantees of the corporate sector during the legal regime of martial law was

established, which forced the state, as the guarantor of corporate governance, to
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adapt the mechanism to current threats without relying on similar experience in the
world.

It was determined that the authorities of Ukraine are taking certain steps that
preserve and protect the rights and interests of corporate governance participants,
which indicates the ability of our state to provide such guarantees and, in the future,
to attract new investors to Ukraine.

In subsection 2.3 "Formation of the mechanism for ensuring state guarantees
of corporate governance in Ukraine in conditions of digitalization" the principles of
the formation of the mechanism for ensuring state guarantees of corporate
governance in Ukraine in the conditions of digitalization have been determined, and
a new component of the mechanism for ensuring state guarantees of corporate
governance has been substantiated - virtual, which requires different from other
elements of corporate governance of public administration and guarantee, in
particular: transactions for the introduction of cryptocurrency to the authorized
capital of economic companies; use of cryptocurrency by business entities when
paying for goods and services; investments in virtual assets of corporate sector
entities in Ukraine.

It has been established that for the proper functioning and further development
of the virtual assets market, it is necessary to create a mechanism to ensure state
guarantees of the functioning of such a market.

It was found that the issues of determining the conditions for the participation
of virtual capital in corporate management, taking into account global trends in this
area and the system of state regulation of transactions involving the introduction of
cryptocurrency into the authorized capital of economic companies, are currently
becoming relevant.

Chapter 3 "Actual areas of improvement of the mechanism for ensuring state
guarantees of corporate governance in Ukraine" consists of three subsections.

In subsection 3.1 "World models of the mechanism of ensuring state
guarantees of corporate governance" World models of the mechanism for ensuring

state guarantees of corporate governance and implementation measures to improve
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the national model were analyzed, on the basis of which the conclusion was reached
that in each country the structure of corporate governance is formed under the
influence of certain factors, namely: state guarantees in the form of legislation that
regulates the relations of participants in corporate governance, the charter of the
enterprise and its constituent documents, as well as the business ethics of the
enterprise.

Directions for improving the mechanism for ensuring state guarantees of
corporate governance in Ukraine have been formulated, namely: increasing the
professional literacy of shareholders and stakeholders in order to ensure high-quality
corporate governance; introduction into the national practice of corporate
management of the institute of pre-trial settlement of disputes, as a guarantee of
protection of the rights of shareholders and investors; implementation of risk-
oriented prudential supervision in the system of public management and
administration of the corporate sector; development of the corporate culture of
corporate management subjects by recording in the code of rules of corporate
conduct and other standards of business ethics; integration of digitization into
corporate governance by applying blockchain technologies in the registration of
share ownership, voting, authority management and ensuring trust between
participants.

In subsection 3.2. "Development forms of state guarantees of corporate
governance in Ukraine taking into account foreign experience” directions for the
development of forms of state guarantees of corporate governance in Ukraine are
proposed, taking into account foreign experience, namely, the introduction of the
institute of pre-trial settlement of disputes in the form of a corporate contract - a
special contractual mechanism for regulating corporate relations and mediation - an
alternative, both jurisdictional (judicial mediation) and non-jurisdictional (non-
judicial mediation) form of protection of subjective corporate rights and/or interests
of participants in corporate relations, which is implemented with the help of an
independent party - a mediator who has the trust of all parties to the conflict and

contributes to the achievement of a quick, independent, voluntary agreement



23

between the parties to the conflict, which 1s established by the relevant legal
document (agreement). The determined direction of harmonization of Ukrainian
legislation, in accordance with world standards and international practices, should
contribute to reducing the number of corporate conflicts, as well as attracting foreign
investors to the economy, because these institutions are sensitive to an operational
and transparent mechanism for the protection of corporate rights as a guarantee of
the state.

The proposal to improve the mechanism for ensuring state guarantees of
corporate governance is substantiated using the example of the banking sector as the
most developed in the context of corporate governance. In particular, in accordance
with the practice of the USA, in contrast to Ukraine, in the event of a banking crisis,
the procedure for the rehabilitation of the bank with the aim of further "recovery"
does not begin, and a liquidator authorized by public authorities is immediately
appointed to manage the bankruptcy process of the bank, as a result of which an
urgent sale of assets takes place. Quick decision-making and the realization of assets
is carried out with the aim of returning money to clients and assets to the bank’s
creditors, and does not drag on for years, as is the case in Ukraine. Therefore, in our
opinion, the procedure for the liquidation of banks and provision of a deposit
guarantee system in Ukraine can be improved by establishing a mechanism for
operational protection of the rights of corporate governance subjects in the form of
guaranteeing the return of their assets.

In subsection 3.3 "Adaptation of the mechanism for ensuring state guarantees
of corporate governance in Ukraine to the standards of the European Union" the
peculiarities of the adaptation of the mechanism for ensuring state guarantees of
corporate governance in Ukraine to the standards of the European Union were
determined, and it was concluded that today the mechanism for ensuring state
guarantees of corporate governance in Ukraine is undergoing significant changes,
international standards are currently being implemented in the field of national
corporate governance, which affects the increase in requirements for the corporate

governance system, in connection with which the restructuring of the infrastructure
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of corporate management in the capital markets for professional participants is
taking place.

The peculiarities of the adaptation of the mechanism for ensuring state
guarantees of corporate governance in Ukraine, namely the introduction of the
institute of social entrepreneurship and ecologically oriented business in accordance
with the Sustainable Development Strategy until 2030, have been clarified.

It is substantiated that only under the condition of combining state regulation
and socially responsible corporate strategies of business functioning (social
entrepreneurship) and building an effective model of their interaction, it is possible
to achieve the goals of sustainable development.

It has been proven that the public-private partnership is one of the effective
instruments of state guarantees of corporate governance today, which affects the
formation of the mechanism for providing state guarantees taking into account the
interests of all participants in corporate governance, which, in turn, increases the
level of trust on the part of investors.

It has been established that the introduction of the institute of corporate
secretaries in Ukraine is one of the new tools for improving the efficiency of
corporate management in joint-stock companies, which will guarantee the
realization of the legal rights and interests of stakeholders.

It was determined that currently the transformation of the main regulator - the
NSSMC is planned in order to strengthen its powers, independence and institutional
capacity, as well as its mandate in the field of cross-border and internal cooperation.
After all, in order to be able to fully fulfill the duties and missions assigned to the
NSSMC, it must have triple independence: institutional, personnel and financial.

Keywords: state guarantees, corporate governance, economy, corporation,
state regulation, state administration, state bodies, instruments of influence,
stakeholders, investor, balance of interests, financial market, social
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