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THREATS TO ECONOMIC SECURITY OF UKRAINIAN
EMITENTS AFTER PLACEMENT OF SHARES

ON FOREIGN MARKETS

Annotation. In Ukraine, the stock market has not yet acquired signs of traditions and rules of work,
which make it necessary to put in place an effective system for its regulation and, first of all, on the part
of the state. The stock market regulation system should cover all participants in the stock market and
ensurethattheycarryouttheiractivitiesinaccordancewithestablishedrules. Afeaturethatdistinguishes
the functioning of joint-stock companies from other types of business associations and requires special
management approaches is the issue of their shares for the formation, and, subsequently, increase
of the authorized capital, which is carried out in the stock market. One of the most important elements
of the external sphere of formation of the system of economic safety of joint stock companies is
the state regulation of their emission activities. On the level of legislative bodies issued legal acts that
have the force of law and regulate the general framework for the functioning of the corporate sector.
In Ukraine, the bodies of state regulation of emission activities of joint-stock companies of general
competence include the Verkhovna Rada of Ukraine, the Cabinet of Ministers of Ukraine, the State
Tax Service of Ukraine, the State Property Fund of Ukraine. They carry out general supervision and
control over the activities of joint-stock companies. In issuing activities, the joint-stock company
is affected not only by external but also internal threats related to the reorganization of public and
private open and closed joint-stock companies, modernization of the management system, reporting,
etc. Existing approaches to the formation of the system of economic security reflect the peculiarities
of its construction in economic entities engaged in various activities (manufacturing and trading
enterprises, banking institutions, credit unions, asset management companies, etc.), but the question
of the formation of the system of economic security in the sub- objects of various organizational-legal
forms studied insufficiently complete. The system of economic security, which exists in modern joint-
stock companies, is not always able to fully perform its functions in the economic sphere, reacting
in time to the appearance of external and internal threats, which is especially clearly manifested
in the process of issue of shares, preparation and conduct of their public placement.
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INTRODUCTION

A feature that distinguishes the functioning
of joint-stock companies from other types
of business associations and requires special
managerial approaches, is issuing them shares
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for formation, and in the future, and increase
of the authorized capital, which is carried out
on the stock market. In issuing activity, the joint-
stock company is influenced not only by external
ones, but also internal threats connected with
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the reorganization of open and closed joint-stock
companies in public or private, modernization
of the management system, reporting, etc.

Formulation of the problem. In small
European countries, financing investments are
traditionally carried out by banks (with their help
or participation), which, being mostly universal,
at the same time are also investment companies,
brokerage dealers, and investment advisers.
Nevertheless, the central bank analyzes all kinds
of equally carefully activities of banks, including
in the securities market. Numerous stocks
Stock exchanges in the countries of Europe are
strongly influenced, and often under full control
of the largest commercial banks. Therefore, state
bodies often act on the stock market not directly,
but to the extent that they are regulate the activities
of banks and the banking system.

Analysis of recent research and publications.
Investigating the threats associated with the release
and placement of shares through stock exchanges,
great attention I. O. Blank, I. Welsh, R. Geddes,
P. G. Gulcoy, J. Ritter, A. V. Lukashov, A. Ye. Mogin,
V. L. Pearko, V. D. Nikiforova, V. O. Makarova,
O. V. Volkova and other foreign and domestic
scholars. They have their jobs theoretical and
practical value for the installation factors influencing
the activity of the joint stock company variations
during the issue of its shares. However, the world
situation» Itis not possible to hold placement of shares
used by Ukrainian societies due to lack of conscience
the plight of our legislation and the complexity of this
process Fools of entering the foreign markets.

The purpose of the article. The purpose
of the article is to study the threats to the economic
security of Ukrainian issuers when placing shares
in foreign markets.

RESEARCH RESULTS
Ukrainian legislation provides for a certain
list of restrictions that impede the placement

of shares of Ukrainian issuers outside the territory
of Ukraine and negatively affect the state of their
economic security. The main of these restrictions
are: shares of Ukrainian issuers can be nominated
only in the national currency, the nominal value
of shares must be indicated in the certificate
of shares; the pre-emptive right of existing
shareholders of a joint-stock company to purchase
shares of additional issue (in the case of closed
(private) placement); the circulation of securities
of Ukrainian issuers outside Ukraine requires
the approval of the State Commission for Securities
and Stock Market (SCfSaSM).

At the same time, in the course of granting
the corresponding permission, the SCfSaSM
determines, at its own discretion, how and at what
exchanges or trade information systems outside
Ukraine, the shares of a Ukrainian issuer may be
placed [1].

The absolute non-compliance of the afore-
mentioned provisions of Ukrainian legislation
with the requirements of foreign stock
exchanges, as well as the active interference
of the SCfSaSM in the process of issuing a decision
on the placement of shares and the lack of a clear
procedure for obtaining a permit for the circulation
of shares abroad, leads to the actual impossibility
of placing shares of Ukrainian issuers on foreign
stock exchanges (within the existing legislative
framework).

In connection with the mentioned problems
and difficulties in Ukraine, by this time, there has
been no direct access of Ukrainian issuers to Initial
Public Offerings (IPOs) in foreign jurisdictions.
Access to stock markets of European jurisdictions
by Ukrainian issuers can be achieved by issuing
global depositary receipts (GDRs) or US depositary
receipts (USDRs) [2].

Currently, depositary receipts issued by com-
panies around the world can be classified as follows
(Table 1).

Table 1

CLASSIFICATION OF DEPOSITARY RECEIPTS

Classification mark

Type of depositary receipt

by the place of issue and circulation

global; american; european; local

by the participation of the issuer in their issue

unsponsored depository receipts; sponsored depository receipts

by the market of securities circulation

depositary receipts of the primary market; depositary receipts
of the secondary market

by the level of the depository program

level I depository receipts; level II depository receipts; level III
depository receipts; depositary receipts of private placement

Written by the authors
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It should be noted that the most well-
known is the issuance of depositary receipts
(ADR and GDR) in developed markets. Less
known is the experience of issuing and dealing
with depositary receipts in emerging markets.
In the literature, such depositary receipts were
called local depositary receipts. So, it the ADR and
GDR allow issuers from developing countries to go
to developed US and European stock markets, local
depositary receipts expand the ability of investors
from developing countries to allow them to invest
in securities of foreign issuers. At the same time,
in emerging markets there is a competition for
the capital of domestic investors, which stimulates
the improvement of the quality of corporate
governance and the improvement of information
transparency of issuing companies [3].

Apart from this, investors are the GDR owners,
and in fact, they are the beneficiary owners
of the shares of a Ukrainian issuer, whose interests
are represented by the depositary bank, and, from
the perspective of Ukrainian legislation, they do
not become formal owners of such actions (due
to the lack of the concept of beneficiary property
in Ukrainian legislation). When establishing
the peculiarities of entering the IRO through
the release of the GDR, the authors want to draw
attention to those factors that indirectly affect
the state of the economic security of issuers:

— acquisition of shares of a Ukrainian issuer
by a foreign depositary requires the involvement

of a Ukrainian bank acting as a securities trader and
custodian of shares owned by a foreign depositary
(in order to comply with the requirements
of Ukrainian legislation regarding the treatment
and accounting of securities) in favor of a Ukrainian
bank;

—analysis of issues of antimonopoly
legislation that arises when shares and GDRs
are bought (the need to obtain a permit from
the Antimonopoly Committee of Ukraine
in the case of acquiring indirect control over
a Ukrainian issuer in the amount of 50 % or more
votes in the management bodies);

— structuring the voting process at the meetings
of the issuer’s shareholders on behalf of the bene-
ficiary owners;

—mneed for proper structuring  with
the attraction of funds from investors for
the full payment of shares until the moment
of final registration of the issue of shares (that is,
registration of the report on the placement of shares
at the SCfSaSM).

The following fig. I for the issuance of American
Depository Receipts (ADRs) is rather general, for
example, it does not involve listing on the stock
exchange. Let us recollect, that the principal
scheme is that the initiator of the issue finds
a custodian bank (custodian), which can
immobilize the securities and at the same time
has contractual relations with one of the four
depository banks in the USA [3].

SEC (5; 8)
3 7 10
1 Legal
" . . Consultant
Initiator of issue
(issuer) . Financial
2 Advi
4 dvisor
. - Underwriter B
Depositary Bank 13
y 10 l
12
—
Custodian Investor
9

Fig. 1. A generalized release scheme of American Depository

Receipts [4]

This scheme 1 omits the relationship between
the custodian and the depositary through
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the Central Depository (if it is functioning), but
SEC as a participant in the registration process is
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separately considered. The first thing the initiator
of the release does is to choose legal and financial
advisers (1). If the issuer registers ADRs of the first,
second, or third level, he simply requires a legal
adviser to ensure the filling of registration
documents in the SEC. The costs for legal consultant
range from $ 30,000 to $50,000. Subsequently,
the preparation of documents to the Securities and
Exchange Commission (SEC) begins according
to the level (appearance) of registered receipts (2).

It is important to note that if the issuer registers
receipts under rule 144a or by the rule “Regulation
§”, then in the second stage he is exempted from
submitting regular reports. Such exemption
from reporting to the Commission is known
as Rule 12g3-2 (b). In this case, the application
sent to the SEC must contain the following
information: the issuer’s obligation to the SEC
to distribute the reporting or information about
its company among investors; the obligation
to transfer all essential information to investors
that was mandatory for publication in the issuer’s
country; all information that was provided for
listing on the stock exchange or other bidder.

When the Commission decides to satisfy
the application of the issuer, the applicant for
the DR issue additionally submits the company’s
charter, annual reports, quarterly and current
financial statements, information materials or
prospectuses for shareholders. The collection and
delivery of such documents to the Commission
(3) must be carried out promptly. A more specific
list of documents submitted to the US regulator, is
already dependent on the type of receipts issued.
It is true that if you plan to issue receipts for an
organized market in the United States, then the cost
of preparing such a company’s annual report may
exceed several million US dollars.

The next stage involves conducting negotiations
(4) with the depositary bank for the purpose
of signing a service contract. An important point
of such an agreement is the amount of commission
for their issue. Among depositary banks, the size
of the commission is significantly different; for
example, BNYM bills an average of $0.05 for each
receipt, but this landmark is also changing. A deputy
commission fee reduction is possible provided there
is a reason to believe that the registered depository
program will have high trading activity.

During the negotiations with the depositary or
custodian, the final registration in the SEC (5) takes
place. The Commission may reject the application
for registration as a result of non-compliance
with the documentation, or if it considers that
the applicant company for registration of DR
represents a threat to investors in the United
States. The SEC seldom dismisses the request for
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registration. Most administrative cases against
foreign issuers, issued by ADR, are formed
after the receipt of receipts under the influence
of complaints from investors.

After registration, the contract is signed
directly with the depositary bank (6), which,
together with the F-6 form, is filed in the SEC
(7). After the Commission considers the contract
and registration form F-6 (8), the final stage
of negotiations begins with the underwriting bank,
or the placement agent and the final determination
of the size of the commission for underwriting
services (9). Only after signing the contract with
the underwriter, SEC issues the final permit
for the DR issue (10). Immediately thereafter,
the transfer should be initiated by the issuer
of the block of shares in the custodian bank
(11). The Custodian Bank immobilizes the block
of shares (12) and notifies the depositary bank
thereof, after which the depositary bank issues
receipts and transfers them to the investor (13).

It has to be noted that the scheme with
the participation of legal and financial advisers can
be expanded through the involvement of consultants
in the United States. These may be law or advocate
firms that will directly engage in a relationship with
the SEC. However, each additional link in the system
of DR production means another 30-50 thousand
dollars of additional costs. The question of the need
to attract financial and legal advisers is debatable,
and the answer to it depends on the complexity
of the depositary program chosen by the issuer.
It should be understood that, in a generalized
scheme, the issuance of depositary programs (Figure
3), the role of a custodian, underwriter, financial and
legal consultant can be performed both by one legal
entity, and the companies belonging to the same
holding.

The final cost, terms and efforts of the company
to issue depositary receipts will depend on the types
of DRs the company will select. Taking into
account the role and place of depositary receipts
in attracting capital to the foreign stock market,
the author systematized the main advantages and
disadvantages of these financial instruments that
directly or indirectly influence the issuer’s decision
to issue depositary receipts and may endanger its
economic security (Table 2).

Consequently, depositary receipts facilitate
the possession and trading of issuers’ securities,
but they can both positively and negatively affect
the state of its economic security.

The above-mentioned scheme of access to IPO
is acceptable for foreign stock exchanges, taking
into account the fact that this transaction is caused
by a number of regulatory restrictions of Ukrainian
legislation, which can legally be bypassed through
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the creation of a foreign holding. When structuring
an IPO transaction through the creation of a foreign
holding company, the main threats to be taken into
accountare: reputation of jurisdiction; adequate level
of the shareholders and investors’ rights and interests

protection, provided by the legislation of foreign
jurisdiction; possibility of effective tax planning
(including the existence of a bilateral convention
on the prevention of double taxation between
Ukraine and the jurisdiction of the holding).

Table 2

ADVANTAGES AND DISADVANTAGES OF DEPOSITARY RECEIPTS
FROM THE STANDPOINT OF THE ISSUERS’ ECONOMIC SECURITY

Advantages

Disadvantages

for
companies

expansion of potential investors group at the expense
of better infrastructure and transparency of stock
markets of other countries; forming a positive
image and increasing trust in the issuing company.

the need to constantly monitor compliance with
the requirements of foreign stock sites for the inclusion
of securities to the listings.

for
investors

obtaining alternative options for investing
in the shares of foreign companies. Investments
in depositary receipts do not require the physical
transfer of investor’s capital abroad or currency
exchange transactions; diversification of investment
portfolio and reduction of financial risks.
Investments in depositary receipts make it possible
for an investor to benefit from the correlation
of yield, and accordingly, from risks from activities
in stock markets of different countries

untimely  information on dividend payment
by the issuing company (dividend payment information
is published only in the country of the issuing company);
the need for foreign exchange operations in obtaining
dividends (dividends are paid in the currency
of the issuing country)

improving the image of the state at the world level

for
the country

possibility of regulating the securities market and
managing the risks and liquidity of this market; income
receivable in the form of taxes when dealing with
securities only in the local market; the local market
becomes dependent on markets where depositary
receipts are being rolled out, although this is an inevitable
consequence of the integration of the economy

Written by the authors

In cases where the volume of issuance
of securities is insignificant, most issuers prefer not
to issue the GDRs, which are quite burdensome
from the point of view of the administrative
process and substantial time resources necessary
for the implementation of the GDR structure, and
the use of an alternative IPO option, which involves
the creation of a holding company (de jure issuer
of shares) controlling the Ukrainian share issuer de
facto (Figure 2).

The main function that a holding company
must accomplish when structuring a transaction
to enter an IPO is the transfer of funds received
from the implementation of IPOs into the holding
group, the receipt and payment of dividends with
a minimum tax burden.

Taking into account the above criteria, there
are jurisdictions with the least impact on the state
of the economic safety of the joint-stock company
while establishing its holding company, which will
be used to promote the Ukrainian issuer for the IPO,
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namely Cyprus, the Netherlands, Switzerland,
Austria, Great Britain and other.

When implementing this structure, it is
also necessary to pay attention to the following
criteria, which the holding company must
meet for the successful conduct of the IPO,
and the absence or imperfection of which will
significantly affect the state of the issuer’s economic
security: transparent ownership structure; effective
corporate governance system; possibility to prepare
consolidated  financial statements; presence
of officials with a positive business reputation,
accountants, auditors, and lawyers in the holding
company.

As alternative means of obtaining income
by the holding company from the Ukrainian de
facto issuer of shares can be used: interest payable
on the loan (in case of application, it is necessary
to take into account the need to register a loan
agreement with the National Bank of Ukraine as well
as restrictions established by the NBU in relation
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to the maximum interest rates on loans from non-
residents); rent payments; royalty payments under
license agreements. The application of each of these

Big organizers outside
the USA

Placement of a shares
in a subsidiary

profit making instruments by the holding company
or their combination requires effective tax planning
in order to minimize the tax burden.

Joint-Stock Company
with registration

Subsidiary
in a jurisdiction with

-+

A

GDR registration
under Regulations
rule

Issue of depositary receipts of a

in Ukraine a mild tax climate

Registration

Registration of Level | ADRs

of RPl or USR

h 4

or unsponsored ADRs

Registration ADR
of Level | ADRs registration
or Level Il ADRs under rule 144a

Y v

Promising markets

OTC market

US Stock Exchanges
(NYSE Euronext,
NASDAQ, AMEX)

Fig. 2. Scheme of share issue through the creation
of a holding company and issuance of its depositary receipts

Compiled by the authors [5}

Consequently,  alternative  options  for
the placement of companies through subsidiary
offshore companies can only be considered as
temporary schemes, or as schemes for jurisdictions
with problematic tax regulations. Ifa company wants
to attract large portfolio investors, then its placing
through an offshore company is problematic, but
technically feasible. It is also true that placement
conducted through an offshore company is cheaper
compared to others.

Accesstothe USstock marketsis most commonly
done in a standard, long and costly way, involving
the release of US depositary receipts (ADRs),
which are an “American option” of the GDR.
In this case, the nominee owner of ADR must act
as an American depository. However, the above-
discussed methods favored by the companies with
significant capital are often unavailable to medium
and small-sized companies because of their high
cost and the length of the process. In this regard,
an effective and less expensive alternative to enter
the US public markets for small and medium-sized
companies can be a reverse merger, which involves
the merger of a private operating company with
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a shell company whose shares are publicly traded
and exchange trading.

As a rule, a shell company (incorporated
in the US) is usually chosen to implement a takeover
program; this company once appeared in the stock
exchange, but ceased its activities under various
circumstances, sold its assets to cover obligations
and stopped its commercial activity.

Being not burdened with debts or litigation,
shell company, however, does not lose its place
on the electronic exchange of OTC Bulletin Board
and may even be in a ‘sleeping’ state for several
months on the NASDAQ. Its shares are still
registered, have official quotations, and may be
the object of sale. Acquiring a similar shell company
enables a foreign legal entity to make a quick and
inexpensive access to the US stock market.

Advantages of re-absorption in comparison
with IPO are: lower level of capital expenditures;
temporary advantages in attracting capital
(reverse take-over can be done within 3 months
from the time of the audit, while it takes IPO
9-12 months); minimizing the dependence
on fluctuations in the IPO market; possibility
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to implement placements without the involvement
of the underwriter.

The final choice of the issuer must take into
account: the desired parameters of the planned
placement; bottlenecks in the taxation system
within the jurisdiction of the issuer; peculiarities
of the issuer’s foreign economic activity; the need
to organize a series of several markets (placements)
of their own shares. Simultaneously with the choice
of options and forms of public placement, the issuer
has to solve the task of choosing a stock exchange.
This choice should take into account the current
state of the stock market.

Therefore, when choosing the place and form
of placement of securities on foreign stock sites,
each joint stock company must pay special attention
to the threats to its economic security in the process
of preparing for release (issue), directly during
the issue and after the public placement.

CONCLUSIONS AND PERSPECTIVES

FOR FURTHER STUDIES

The necessity of expanding the scope of activity
of joint stock companies by issuance of issuable
securities, to which the legislation relates stocks

and bonds is determined. In accordance with
the changes introduced into the regulatory acts,
the author improved the classifications of shares
and bonds, which made it possible to find out
the restrictions on their issue. Based on the study
of the list of restrictions that prevent the placement
of shares of Ukrainian issuers outside Ukraine and
the forms of placement of shares, the mechanism
of placement of shares of Ukrainian issuers outside
Ukraine through the issuance of global depositary
receipts, the creation of a holding company
and reverse takeover are disclosed. Taking into
account the role and place of depositary receipts
in attracting capital in the foreign stock market,
the author systematized the main advantages and
disadvantages of these financial instruments that
directly or indirectly influence the issuer’s decision
to issue depositary receipts and may pose a threat
to its economic security. Therefore, when choosing
the place and form of placement of securities
on foreign stock sites, each joint stock company
must pay special attention to the threats to its
economic security in the process of preparation
for release, directly during release and after public
placement.
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AHomauyis. B YkpaiHi ¢poHO08Ul pUHOK we He Habys 03HaK mpaduyili i npasun pobomu, Aki u-
Mazaoms 3anposaocxeHHA eheKmusHOI cucmemu i’ pe2yiio8aHHs i, Hacamnepeo, 3 60Ky Oepxasu.
Cucmema pe2yno8aHHA hoHO0B020 PUHKY NOBUHHA OXONJI08AMU BCiX Y4ACHUKI8 (hOHO0B8020 PUH-
Ky ma 3a6e3nedysamu, wob 8oHu 30ilicHI08AIU C8OIO OisfsIbHICMb 8i0N0BIOHO 00 8CMAHOB/IEHUX
npasus. Ocobusicmio, W0 8iOpi3HAE PyHKYIOHYBAHHA AKUioOHepHUX mosdpucma 8io iHwux 8udie
20CN00ApCbKUX MOBAPUCME | BUMARAE CNeyianbHUX ynpasliHCbKUX nioxodis, € 8UNycK ix akyit ona
hopMmy8aHHA, a 32000M i 36isbWEHHA CMamymHo20 Kanimarty, Akul 30iliCHIOEMbCA Ha (hoHO08OMY
PUHKY. OOHUM 3 HAUBAXUBIWUX esleMeHmi8 308HiWHbOI chepu hopMy8aHHA cuCMeMu eKOHOMIu-
HoOI 6e3neKu akyioHepHUX mo8apucma € 0epxasHe pe2yilo8aHHsA ix emicitiHoi disneHocmi. Ha pigHi
30KOHO0aBYUX Op2aHie 8UOAIOMbCA HOPMAMUBHO-NPABOBI AKMU, WO MArme CUs1y 3aKoHy ma pe-
2YJ11010Mb 302a/1bHi pAMKU (YyHKUIOHYBAHHA KOpNOpamuseHo2o cekmopad. B Ykpaini opeaHamu dep-
XKABHO20 pe2yilo8aHHA eMiCitiHOI O0ifA/IbHOCMI AKYiOHepHUX mosapucme 3a2asabHOi KoMnemeHuyii
€ BepxosHa Pada YkpaiHu, Kabinem Minicmpig Ykpainu, JepxasHa gickaneHa ciyx6a YkpaiHu,
DoHO OepxasHo20 MatiHa YkpaiHu. BoHu 30ilicHIoloMb 3ad2aneHuUll Ha2naa0 i KOHMPOJb 3a Ois/bHi-
CMIO aKyioHepHUX mosapucma. B emicitiHiti 0iaslbHOCMI HA akyioHepHe Mos8apucmMeo 8nNJIUBAMb
He minbKu 308HIWHI, ane U 8HymMpilHi 3a2po3u, No8’a3aHi 3 peopeaHizauieto 0epxxasHux i npusam-
HUX 8i0KpUMUX i 3aKpUMUX AKYioOHepHUX Mmo8apucmas, MoOepHi3ayito cucmemu ynpassiHHA, 38im-
Hicme mowjo. IcHytoui nioxoou 0o popmysaHHa Cucmema eKoHOMIYHOT 6e3neku 8idobpaxae 0cob-
Jugocmi tio2o 6ydisHUUMEBA 8 20cN00apCbKUX Cyb’ekmax, wo 30iliCHIOMb pi3Hi 8UOU OifsbHOCMI
(8upobHUYi ma mopzosesibHi hidnpuemcmad, 6aHKIBCbKI ycmaHo8u, KpeOUMHI Cniflku, KOMNAHii
3 yNpasaiHHA akmugamu mouwjo), ase NUMAHHA (hopMy8aHHA CUCMeMU eKOHOMIYHOI difnbHoCMi
6e3neka 8 nid-06’ekmax pizHUX op2aHi3ayitiHo-npagosux popm sugyeHa HEOOCMAamMHs0 nosHo. Cu-
cmema eKoOHOMI4HOI 6e3neKu, AKa iCHyeE 8 Cy4acHUX AKYiOHepHUX MO8ApUCMeax, He 3aexou 30amHa
NOBHOIO MipOI0 BUKOHY8AMU C80I (hyHKUII 8 eKOHOMIYHIU cehepi, peazytouuce 8 Yaci Ha BUHUKHEHHSA
308HIWHIX | BHYMPIiWHIX 3a2p03, Wo 0cob1U80 YiMKO NPOABNIAEMbCA 8 NPOUeCi 8UNYCKY akyili, nio2o-
MoBKU ma npogedeHHs ix nyoai4Ho20 pO3MiUieHHS.

Knro4yoei cnoea: ekoHomiyHa 6e3neka; kopnopauii; poHO08UU PUHOK; JTICMUHZ; eMiCitiHOI Oissb-
HOCMI; ynpasJiiHHA.
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AHHOomauyus. B YkpauHe ¢hoHO08bIl pbIHOK euje He npuobpesn npusHakos mpaouyud u npasus pa-
60mesl, Komopsle mpebytom 8HeOpeHUs 3¢hheKmusHOU cucmembl ee pezysiupo8aHus U, Haobopom,
€O CMOpOHsbI 20cydapcmea. Cucmema pe2ysiupos8aHus hoHO08020 PbIHKA OOIKHA 0X8AMUMb 8CeX
YY4ACMHUKO8 (hOHO0B020 PbIHKA U, YmMOobbl OHU OCYWeCm8AIU C80I0 OeamesibHOCMb 8 coomaem-
cmeuu ¢ ycmasossieHHsiMu npasusaamu. OcobeHHocmblo, omauyarowel @GyHKYUOHUPOBAHUA
aKyuoHepHblx obujecmes om Opyaux 8udos xo3alicmeeHHbIx obujecmes u mpebyem cneyuasnbHbiX
ynpassieH4eckux nooxo008, A8/19emca 8bINYCK UX akyul 018 (hopMUpPOBAHUA, d MAKXe 8/UsHUe
yCmasHo20 KANUMa’sa, ocyujecmesiaemca Ha poH008oM puiHke. OOHUM U3 8axxHelwux popm ¢op-
MUPOBAHUA cucmembl 3KOHOMUYECKOU 6e30nacHoCmu akyuoHepHbiX 0bwecmas A8/1aemca 20Cy-
0apcmeeHHoe pe2ynuposaHue Ux 3MUCCUOHHOU desmenbHocmu. Ha yposHe 3akoHoOamesibHbIX
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0p2aHO8 8bI0AOMCA HOPMAMUBHO-NPABOBbIE AKMbI, UMetoujue CUsTy 3aKOHA U pe2ynupytom obujue
PAMKU pyHKUUOHUPOBAHUA KOPNOPAmMueHo20 cekmopd. B opeaHax 2ocydapcmeeHHoOU pezynayuu
3MUCCUOHHOU OeamesibHOCMU aKyUOHepHbIX obujecms obujelti komnemeHyuu Ykpaurel, QoHoa 2o-
cydapcmeeHHo20 umywiecmaa YkpauHel. OHU ocywecmasiaiom obwuli Ha030p U KOHMPOJib 3d Oesd-
MmeslbHOCMbIO aKYUOHepHbIX obujecms. B smuccuoHHoU desmenbHOCMU akyuoHepHoe o0bwecmaeo
8/1usiem He MOJIbKO HA BHEWHUE, HO U HA 8HYMPeHHUE y2po3bl, 8KII0YAOWUe peopeaHu3ayuio 20-
Cy0apcmeeHHbIX U 4YaCMHbIX OMKPbIMbIX U 3aKPbIMbIX AKUUOHEPHbIX 06Wecms, Mo0epHU3ayuio cu-
Cmembl ynpassieHus, omedecmeeHHsble opaaHuzayuu. Cywecmayrowjue nooxo0sl K )opMUpOBAHUIO
Cucmema 3koHoMuYeckol 6e3onacHocmu ompaxaem ocobeHHOCMU cmpoumenscmea 8 xo3Al-
CMBEHHbIX CyOBeKmMax, 0cyuecmsaaiouux pasauydHlie 8udel 0esmesibHocmu (Npou3soocmeeHHble
U mopezosble npednpuamus, 6aHKOBCKUEe yupex0eHUs, KpeOUumHble COK3bl, KOMNAHUU, ynpasnsaio-
wue akmusamuy), a makxe 8onpocel PoOpMUpPOBAHUA CUCMEMbI SKOHOMUYECKOU OesamesibHOCMU.
-06BeKM pasuYHbIX OP2aHU3AYUOHHO-NPABO8bLIX POPM U3yYeHbl HeDoCMamo4Ho nosHo. Cucme-
Ma 3KOHOMUYecKoU 6e30nacHocmu, Komopas cywecmayem 8 Co8peMeHHbIX aKUUOHEPHbIX obuje-
cmaax, He 8ce20a cNocobHaA 8 NoJIHOU Mepe 8bINOIHAMb C80U (hYHKYUU 8 SKOHOMUYECKOM CeKmope,
peazupys Ha UCKJIloYeHUe BHeWHUX U 8HYMPEHHUX y2po3, 00/KHbl YemKO NPoA8AAMbCA 8 npoyecce
peanusayuu akyuti, No020moesKuU U npogedeHus ux Nyb1u4HO20 pa3meleHUs.

Kniodeewble cnoea: skoHomu4veckas 6e3onacHocme; Kopnopayuu; oHO008bIl pbIHOK; JIUCMUHS;
3MUCCUOHHOU OeamesIbHOCMU; yNpasJieHus.
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