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THE CODE OF CORPORATE ETHICS AS A NECESSITY 
FOR THE FURTHER DEVELOPMENT OF CORPORATE RELATIONS

This article discusses the international experience of the legal regulation of Corporate Governance by taking on corporations, 
on a voluntary basis, additional obligations through the use of its own internal collections of rules - Codes of Corporate 
Conduct. Such actions are due to competition and the generally accepted rules of international organizations and 
unfortunately not fixed in our state but which have found application in other countries with more developed corporate 
governance.
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КОДЕКС КОРПОРАТИВНОЇ ЕТИКИ ЯК НЕОБХІДНІСТЬ 
ДЛЯ ПОДАЛЬШОГО РОЗВИТКУ КОРПОРАТИВНИХ ВІДНОСИН

Ó äàí³é ñòàòò³ ðîçãëÿíóòî ì³æíàðîäíèé äîñâ³ä ïðàâîâîãî ðåãóëþâàííÿ Êîðïîðàòèâíîãî óïðàâë³ííÿ øëÿõîì 
âçÿòòÿ Êîðïîðàö³ÿìè íà ñåáå, â äîáðîâ³ëüíîìó ïîðÿäêó, äîäàòêîâèõ çîáîâ'ÿçàíü ÷åðåç çàñòîñóâàííÿ âëàñíèé 
âíóòð³øí³õ çá³ðîê ïðàâèë - Êîäåêñ³â êîðïîðàòèâíî¿ ïîâåä³íêè. Ó ïðîöåñ³ êîíêóðåíòíî¿ áîðîòüáè êîðïîðàòèâí³ 
ñóá’åêòè ãîñïîäàðþâàííÿ (Êîðïîðàö³é) çìóøåí³ äîâîäèòè ñóñï³ëüñòâó ñâîþ íàä³éí³ñòü ³ îäíèì ç òàêèõ äîêàç³â º 
âçÿòòÿ ñóá'ºêòîì ãîñïîäàðþâàííÿ íà ñåáå äîäàòêîâèõ çîáîâ'ÿçàíü ïåðåä ñóñï³ëüñòâîì òàêèì ÿê äîäàòêîâ³ ãàðàíò³¿ 
âèêîíàííÿ çîáîâ'ÿçàíü ïåðåä êë³ºíòàìè, äîòðèìàííÿ òðàäèö³¿ íå çàêð³ïëåíèõ çàêîíîì, âñåðåäèí³ ñâîº¿ ä³ÿëüíîñò³ ( 
ìîðàë³ ³ ô³ëîñîô³¿). Â ðåçóëüòàò³ ñâ³ò ïîáà÷èâ òàêèé ðåçóëüòàò ðîçâèòêó Êîðïîðàö³é ÿê Êîðïîðàòèâí³ êîäåêñè. 
Äàíèé âíóòð³øí³é äîêóìåíò îïèñóâàâ â ñîá³ ö³ë³, ô³ëîñîô³þ, âèìîãè, ïðàâà ³ çîáîâ'ÿçàííÿ êîìïàí³¿, ñï³âðîá³òíèê³â 
ïåðåä êë³ºíòàìè. Íåîáõ³äíî âêàçàòè ùî â íàø³é êðà¿í³ çàñòîñîâóºòüñÿ ïîä³áíèé âóçüêîñïåö³àë³çîâàíèé ³íñòðóìåíò 
ó âèãëÿä³ Ïðîôåñ³éíèõ Êîäåêñ³â - Êîäåêñó Àäâîêàòñüêî¿ Åòèêè, Êîäåêñ ïðîôåñ³éíî¿ åòèêè òà ïîâåä³íêè ïðàö³âíèê³â 
ïðîêóðàòóðè, Ì³æíàðîäíèé êîäåêñ ïîâåä³íêè äåðæàâíèõ ïîñàäîâèõ îñ³á òà Êîäåêñ ñóää³âñüêî¿ åòèêè, îáîâ'ÿçîê 
äîòðèìàííÿ ÿêèõ çàêð³ïëåíèé çàêîíîì. Îäíàê çàêîíîì íå ïåðåäáà÷åíî íàâ³òü ðåêîìåíäàö³é äî íàÿâíîñò³ ó 
Êîðïîðàö³ÿõ òàêèõ Êîäåêñ³â íà â³äì³íó â³ä ðÿäó ³íøèõ êðà¿í (Ðîñ³ÿ, Í³ìå÷÷èíà, òà ³íø³ 35 äåðæàâ ÷ëåí³â ÎÅÑÐ).
 Íàóêà ñòâåðäæóº ùî Êîðïîðàòèâí³ êîäåêñè â îðãàí³çàö³ÿõ âèêîíóþòü òàê³ îñíîâí³ ôóíêö³¿: óïðàâë³íñüêó ,ðîçâèòîê 
êîðïîðàòèâíî¿ êóëüòóðè â îðãàí³çàö³¿ , òà ðåïóòàö³éíó. ²ñíóþòü áåçë³÷ êîäåêñ³â êîðïîðàòèâíî¿ åòèêè ³ âñ³ âîíè 
ì³ñòÿòü â ñîá³ ïðàâèëà, âêëþ÷àþ÷è ñàíêö³¿, ïåðåäáà÷åí³ ó âèïàäêà Ïîðóøåííÿ êîäåêñó, ðåãóëþþòü çîáîâ'ÿçàííÿ 
ïåðåä êë³ºíòàìè, âêëàäíèêè, àêö³îíåðàìè, ñï³âðîá³òíèêàìè , ïîëîæåííÿ ïðî ö³ííîñò³ îðãàí³çàö³¿, ¿¿ ô³ëîñîô³þ òà ö³ë³ 
(âèêëàäàþòü îñíîâè êîðïîðàòèâíî¿ êóëüòóðè) âèçíà÷åííÿ ì³æîñîáèñò³ñíèõ ñòîñóíê³â â îðãàí³çàö³¿ ³ ïîãîäæóþòü 
âçàºìîä³þ ïðàö³âíèê³â òà îðãàí³çàö³¿ (íàïðèêëàä, äîãîâîðè, ÿê³ óêëàäàþòüñÿ ì³æ àäì³í³ñòðàö³ºþ òà ïðîôñï³ëêîþ).
Â ðàìêàõ äàíîãî äîñë³äæåííÿ ç óðàõóâàííÿì áåçë³÷³ êîðïîðàòèâíèõ êîäåêñ³â â ñâ³ò³, àâòîðîì áóäóòü ðîçãëÿíóò³ 
2 îñíîâíèõ êîðïîðàòèâíèõ êîäåêñó öå Êîäåêñ Êîðïîðàòèâíîãî ïîâåä³íêè ÔÊÖÁ Ðîñ³¿ ³ Ïðèíöèïè êîðïîðàòèâíîãî 
óïðàâë³ííÿ G20 / ÎÅÑÐ. Íà ñüîãîäí³øí³é äåíü îñíîâí³ ñòàíäàðòè Êîäåêñó êîðïîðàòèâíî¿ åòèêè º â «Ïðèíöèïàõ 
êîðïîðàòèâíîãî óïðàâë³ííÿ G20» Îðãàí³çàö³¿ Åêîíîì³÷íîãî Ñï³âðîá³òíèöòâà òà Ðîçâèòêó (ÎÅÑÐ). 
Îïèñàí³ êîäåêñè êîðïîðàòèâíî¿ åòèêè ïîêàçóþòü ÿâíèé ðåçóëüòàò ñàìîðåãóëþâàííÿ ³ çàïîá³ãàííÿ êîíôë³êòàì, 
ÿê âíóòð³øí³õ, òàê ³ çîâí³øí³õ (íà ð³âí³ çàêîíîäàâñòâà). Îáòÿæåííÿ Êîðïîðàö³¿ äîäàòêîâèìè çîáîâ'ÿçàííÿìè â 
³íòåðåñàõ ¿¿ ó÷àñíèê³â º äîñòóïíèì ³ åôåêòèâíèì ³íñòðóìåíòîì ðåãóëþâàííÿ á³çíåñ-àñîö³àö³é ð³çíèõ ôîðì á³çíåñó.
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Society has always wanted to 

regulate the maximum possible number 

of aspects of human life. However, some 

aspects of management is harder to 

control than others through different cultures, nationalities 

and customs of different countries. One of these aspects 

was and remains ethics. National legislation provides 

Постановка 

проблеми
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for the control of fundamental violations of morality 
encroaching on the rights of their citizens such as property 
rights, the right to life, etc. In the process of competition 
fight, corporate entities (corporations) were forced to 
prove to the public their credibility and one of such 
evidence was the taking by itself additional obligations 
to society such as additional guarantees of fulfillment 
of obligations to customers, adherence to tradition not 
enshrined in the law, within its activities (morals and 
philosophy). As a result, the world saw such a result of the 
development of the Corporation as the Corporate Codes. 
This internal document describes the goals, philosophy, 
requirements, rights and obligations of the company, 
employees to clients. It is necessary to indicate that in our 
country such a specialized specialist tool is used in the 
form of Professional Codes - Code of Advocate's Ethics, 
Code of Professional Ethics and Behavior of Prosecutors, 
International Code of Conduct for State Officials and 
Code of Judicial Ethics, the duty of observance of which 
is established by law. However, the law does not even 
provide guidance for the existence of such Codes in the 
Corporation, as opposed to a number of other countries 
(Russia, Germany and others 35 OECD members).

At the time of writing, a publication 
article on this issue is extremely small. 
This indicates a small study of this topic 
in our country. From the last publications 
this topic is covered in the scientific article 
by V.A. Nidzieva. Corporate Code as a 

Tool for Managing the Organizational Culture of General 
Education Institutions [6] The use of the corporate code for 
an educational institution is considered in connection with 
the failure to take into account national laws of the moral 
quality of a particular worker, the specifics of activities and 
attitudes in a particular institution. Similar question was 
also considered by Chabanov V. in the scientific article 
« Corporate Ethics of Public Administration»  where the 
necessity of the Code of Corporate Ethics for civil servants 
was considered in connection with the indifference of civil 
servants to the fate of citizens. [7]

The study of the experience of foreign 
countries in the field of corporate ethics, 
in particular, the practical necessity and 
drafting of the state standard of the 
Code of Corporate Ethics.

 Science claims that the Corporate 
Codes in organizations perform the 
following basic functions:
• managerial – regulate 
personnel behavior, Priorities in working 

with commercial clients, shareholders, partners, 
competitors, environment; the order of decision 
making and unacceptable forms of behavior are 
determined;

• the development of corporate culture in the 
organization - translate corporate values, orientate 
workers to the Unique corporate goals, thereby 
increasing the corporate identity of employees;

• Reputation - form the Trust in the organization on 
the part of the environment, increase its investment 
attractiveness. [1]

There are many codes of corporate ethics and all of 
them contain rules, including sanctions provided for in 
the case of Violations of the Code, regulate obligations 

to customers, depositors, shareholders, employees, 
etc., the provisions on the values of the organization, its 
philosophy and objectives (outlining the foundations of 
corporate culture) Determine interpersonal relationships 
in the organization and Agree Capture of employees and 
organizations (for example, contracts concluded between 
the administration and the union).

The basis of effective activity and investment 
attractiveness of a society is trust between all participants 
of corporate behavior. Principles of corporate behavior, 
aimed at building trust in relations arising from the 
management of society. Thus, the Principles of Corporate 
Conduct are the initial principles that underlie the 
formation, functioning and improvement of the corporate 
governance system of the companies. [5]

In the framework of this study, taking into account the 
multitude of Corporate Codes in the world, the author 
will consider the 2 main Corporate Code is the Code of 
Corporate Conduct FCSM of Russia and the Principles 
of Corporate Governance G20 / OECD. To date, the main 
principle of the Code of Conduct for Corporate Ethics 
is the Corporate Governance Principles of the G20, the 
Organization for Economic Cooperation and Development 
(OECD). The OECD is an intergovernmental economic 
organization with 36 member countries, founded in 
1961 to stimulate economic progress and world trade. 
It is a forum for countries that describe themselves as 
committed to democracy and a market economy, providing 
a platform for comparing political experience, finding 
answers to common problems, identifying best practices 
and coordinating the domestic and international policies 
of its members. Most OECD members are high-income 
countries with a very high human development index and 
are considered to be developed countries. As of 2017, 
the OECD countries accounted for 62.2% of the global 
nominal GDP (US $ 49.6 trillion) and 42.8% of global GDP 
(US $ 54.2 trillion) for parity of purchasing power. The 
OECD is an official observer of the United Nations.

«Corporate Governance Principles of the G20 / 
OECD»  consists of 6 chapters and annexes to the 
recommendations of the Board on corporate governance 
principles for participating countries.

Section 1 contains recommendations on the 
structure of Corporate Governance, namely - The need 
to develop an infrastructure of corporate governance 
taking into account the relevant market, The need for 
compliance with legal and regulatory requirements not 
only transparency but also implementation in accordance 
with the interests of the participants of the Corporation, 
the need for a clear division of responsibilities, Regulation 
the market should support corporate governance, the 
need for professionalism and integrity of supervisory, 
regulatory and enforcement agencies as well as timely 
truth, transparency and full clarity of their decisions and 
the need for expanding cross-border cooperation through 
the exchange of information.

Section 2 includes recommendations on the rights of 
participants in the corporation in terms of equal treatment 
and key functions of ownership. This section focuses 
on fast (receiving information about the work of the 
corporation as soon as possible) and effective disposal of 
the rights of the participants of the corporation (transfer of 
information, participation in the meeting, equality of votes 
present and cross-border).
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Section 3 contains recommendations for the 
development of Corporate Governance in the presence of 
the Institutional Investors Corporation, since today the real 
world of corporate governance and ownership is no longer 
characterized by direct and uncompromising relationships 
between the results of the companies' activities and the 
income of the final beneficiaries of the owners. [2]

Section 4 contains recommendations for stakeholders, 
such as the right to compensation for violated rights, the 
development of a mechanism for employee participation, 
the right of access to information relating to them.

Section 5 includes recommendations on disclosure 
and transparency, in particular regarding the accurate and 
timely disclosure of information about financial position, 
performance, assets of corporations, operations, risk 
factors and corporate governance.

Section 6 describes the principles of corporate ethics 
regarding the responsibilities of the board of directors 
(board), strategic planning, effective control over 
management and its accountability.

The annex pays tribute to a number of international 
treaties and definitions, and recommends that States that 
are and not members of the United Nations that have 
acceded to this Recommendation duly take into account 
the above Principles and also invites the Secretary-
General, the acceding and non-associated States to 
extend this Recommendation.

This document contains many principles is already 
a mandatory requirement under national law, but it also 
contains a number of principles, only partially or not at 
all prescribed by law. In particular, these are the rights of 
interested parties and institutional investors.

The FCSM Code of Corporate Conduct, though built 
on the basis of the G20 / OECD Principles of Corporate 
Governance, was built in more detail, which in principle 
meant the OECD, as the « Principles of Corporate 
Governance G20 / OECD»  are basic and require the 
introduction of a system of national legislation, such as 
and was specified in the OECD Principles itself. It should 
be noted that, unlike the Corporate Principles of Corporate 
Governance G20 / OECD, the Code of Corporate Conduct 
of the Federal Commission for Securities of the Russian 
Federation is aimed not only at joint-stock companies 
in the stock sector but also in all types of business 
associations. On the whole, it is built on the basis of 
OECD recommendations but with a number of additions. 
In the part of the plan, the document is divided into 10 
chapters on the branches of the corporation, as well as 
actions and for the first time - dividends.

Chapter 1 describes the already mentioned principles 
of corporate behavior.

Chapter 2 describes in detail the general meeting 
of shareholders (convocation, preparation, process 
of conducting). It is important to note the additional 
paragraph 1.5. absent from the OECD Recommendations 
- Shareholders 'rights to require convening a general 
shareholders' meeting and making proposals to the 
agenda. This item allows organizing a general meeting 
convening for the fastest response to events in the market 
or country. In today's competition, rapid reaction plays a 
decisive role in the development of Corporations.

Chapter 3. The board of directors of a society 
describes their functions, composition, formation, 
responsibilities. It is important to note the indication of a 

new recommendation. It is recommended that the Board 
of Directors include independent directors. Inclusion in the 
board of directors only of persons who are not members 
of the board will not protect the interests of shareholders 
sufficiently. Effectiveness of the functions of the board of 
directors requires the inclusion in the board of directors 
of independent directors, that is, individuals who are not 
only members of the board but also independent of the 
company's officials, their affiliates, major counterparties of 
the partnership, and not being in partnership with other 
partners , which may affect the independence of their 
judgments. [5]

Chapter 4 describes the organization of the work 
of executive bodies of the Corporation. Reward of 
the executive body where it is recommended that the 
remuneration of the general director and members 
of the collegial executive body corresponded to 
their qualifications and took into account their actual 
contribution to the results of the company's activity and 
the responsibility of the general director and members 
of the board of the company where it is recommended 
to actively exercise the right to apply to the court with a 
claim for compensation of losses by the indicated persons 
not only in order to compensate for the losses incurred by 
them, but also in order to encourage them to fulfill their 
duties appropriately.

Chapter 5 Describes the Corporate Secretary of the 
Society. It is only a permanent person who possesses 
the necessary professional qualifications and does not 
combine this activity with the fulfillment of other functions 
in the society can effectively ensure compliance with 
the mentioned procedures. Existing public bodies 
and officials, in particular, the board of directors and 
executive bodies, do not meet these requirements and 
are not intended to solve such problems. Therefore, in a 
society it is recommended to appoint (select) a special 
officer, whose sole task will be to ensure that the bodies 
and officials of the company comply with the procedural 
requirements guaranteeing the rights and interests of the 
company's shareholders, the Secretary of the Society.  

Chapter 6 describes Significant corporate actions that 
can lead to fundamental corporate changes, including 
changes in shareholders' rights such as company 
reorganization, the acquisition of 30% or more of the 
shares of the company (sinking) that significantly affect 
the structural and financial position of the company and, 
accordingly, to the state of shareholders. Significant 
corporate actions also include the commission of 
significant transactions and transactions in which there 
is an interest, reduction or increase of authorized capital, 
amendments to the charter of the company and a number 
of other issues, the solution of which is essentially for 
society.

Chapter 7 describes the disclosure of the company in 
accordance with the OECD recommendations with one 
essential clarification - The society must control the use 
of insider information. Nowadays, knowledge of essential 
information about the Corporation's activities can cause 
significant damage to shareholders and cause significant 
negative consequences for the financial position of the 
company and its business reputation.

Chapter 8 describes the control of the financial and 
economic activities of the company to protect the capital 
investments of shareholders and assets of the company. 

MECHANISMS OF PUBLIC ADMINISTRATION
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This section is described in more detail than in the OECD 
Recommendations. Here is a detailed review of the 
control system, the audit committee and the audit itself, 
the procedure for review of non-standard operations and 
the Audit Commission. 

Chapter 9 describes the Dividend and is an initiative 
not foreseen by the OECD. It describes a series of bank 
claims for payments and the consequences of non-
payment.

Chapter 10 describes the most painful part of 
Corporate Governance - Corporate Conflict Management. 
Unfortunately, this topic is devoted to little information but 
describes important aspects such as the effectiveness 
of work on the prevention and settlement of corporate 
conflicts, the position of the society in a corporate conflict, 
the order of the company in resolving corporate conflicts.

The described codes of corporate 
ethics show an explicit result in self-
regulation and prevention of conflicts, 
both internal and external (at the level 

of legislation). The encumbrance of the Corporation with 
additional obligations in the interests of its participants is 
an affordable and effective instrument for the regulation 
of business associations of different forms of business. 
Our country does not provide guidance on the codes of 
corporate ethics, and this does not prevent corporations 
themselves from introducing such documents into their 
structure, but the lack of a position of our state leads to a 
lack of order in this matter.
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