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YKOBHUH cIiBpoOiTHIK HaykoBO-/10CITiTHOTO IHCTUTY-
Ty IIPaBOBOTO 3a0€3MeYCHHsI IHHOBALIIHHOTO PO3BUTKY
HamionaneHoi akagemii mpaBoBUX HayK YKpaiHH

YAOCKOHAJIEHHA KOPITOPATUBHOI'O YIIPABJIITHHA
AK CIHHOCIBb HOHNEPE/T’KEHHS KOPITIOPATUBHUX KOH®JIIKTIB
B AKHHIOHEPHUX TOBAPUCTBAX

VY noxaHiit 10 06roBOpeHHsI HAyKOBiil CTATTI aBTOPOM 3alpOIIOHOBAHI IUISXH BJOCKOHAJICHHS KOPIIOPATHBHOIO
YIOPaBITiHHS 3 METOIO MOTIePEHKEHH BHHUKHEHHS KOPIIOPATHBHUX KOH(IIKTIB B aKI[IOHEPHUX TOBAPHCTBAX. 3pO0IICHO
BHCHOBOK, 1110 Cy4aCHHUI CTaH KOPIIOPATHBHUX IIPABOBIIHOCHH NOTpeOye BUPIIICHHS HACTYITHUX MTUTaHb: PO3pOOKa Ta
BUKOPHCTAHHS KO)KHMM TOBapHCTBOM IPHHIHIIIB KOPIIOPATHBHOTO YIIPABIIIHHS; 3a0€3I1CUCHHS HE3aJIe)KHOCTI YWICHIB
OpraHiB TOBapHCTBA; IIPO30pa JAUBIJICH/IHA MOJIITHKA Ta IPOLIELypa CXBAICHHS YKIIAICHHS 3HAYHUX [IPABOYMHIB Ta IIPABO-
YUHIB, IIIOJI0 BYNHCHHS SKUX € 3aiHTEPECOBAHICTb, SKI YCKIaJHeHI KOH(IIIKTOM iHTepeciB; moTpeda y mpuadaHH] dieHa-
MH BUKOHABYOTO OPraHy akliii TOBapuCTBa; OOMEKEHHS KIIBKOCTI TOJIOCIB, [0 MOXKYTh HAJIeKaTH OJHOMY aKLiOHEpY,

HE3aJIeKHO Bifl KITBKOCTI HAJISKHUX HOMY aKIliHi ITi/] 9ac BUPIIICHHS OKPEMHUX MTUTAHb.
KurouoBi ciioBa: akiioHepHe TOBApHCTBO, KOPIIOPATHBHE YIPABIiHHS, KOPIIOPATUBHUI KOH(IIIKT, IIPaBO HA y4acTh
B YTIpaBIIiHHI, HATMIAA0BA pajia, BAKOHABYMN OpTaH, 3araibHi 300pH aKI[iOHEPIB.

IHocTanoBka npodiaemu. 3akoH Ykpainu «IIpo ak-
L[IOHEePHI TOBAPHUCTBA» Y CT. 25 3aKPIIUIIOE MPABO KOXK-
HOTO aKIiOHepa — BIIACHHWKA MPOCTHX aKIlii Ha y4acTb
B yNpaBJiHHI TOBAPUCTBOM. BilMoBigHE MpaBo MOXe
3MIACHIOBATHCS PI3HUMH crioco0aMu (caMOCTIHO 4H
4yepes Mpe7ICTaBHUKA) IIUISIXOM peatizallii MpaBoOMOYHOC-
Tei, 110 WOro CKIanaThb. [IpoTe kKopnopaTuBHe ynpas-
JHHS HE BUYEPIY€ThCs JIMIIE 31ICHEHHIM aKilioHepa-
MU — BIaCHUKAaMU MPOCTHUX aKIil HAJECKHHUX iM MpaB.
BoHno BKJTI09a€ 3IIHCHEHHS «IIpaBa rojiocy» aklioHepa-
MU — BIJACHUKaMH NPUBITeHOBaHUX aKIill (cT. 26 Bkaza-
HOTO 3aKOHY), BUKOHAHHS ITOBHOBaYXEHb OPTaHAMH TO-
BapucTBa. B3aeMois akiionepiB Mix o000 Ta 3 opra-
HAMH TOBAPUCTBA IHOJII BUKITUKAE TIOPYIICHHS (CTBOPEH-
Hs1 3arpO3H IMOPYIIEHHS ) X TpaB Ta IHTEPECiB y KOHTEK-
CTI 371MCHEHHS M IMPUEMHHIIBLKOT ISUTbHOCTI aKIiOHep-
Horo ToBapuctsa (fani — AT), 110 HeraTuBHO BijoOpa-
J)KAE€THCS HE JIMIIEe Ha MAaMHOBIN CK/IAag0BIH KOXKHOI'O
3 aKIIOHEePIB Ta TOBAPUCTBA B IIJIOMY, ajie i Ha HeMak-
HOBOMY €JIEMEHTI (HampuKIIaj, JiI0Ba pemyTallis).

Hacigxom HaBeieHOTO € oTpeda 3’sCcyBaHHS IH-
TaHb, OB SI3aHAX 3 BHSBJICHHIM IPOTAUH CYyYacHOTO
CTaHy 3aKOHOJABCTBA Ta MPABO3aCTOCOBYOI MPAKTUKH
B KOHTEKCTI BIOCKOHAJICHHS KOPIIOPATHBHOTO YIPaBIIiH-
HI SIK CIIOCO0Y TIOTIepeIKEHHSI KOPITOPATHBHUX KOH(ITIK-
TiB B AT.

MeTo¥0 CTaTTi € OKPECIICHHS MUISAXIB YI0CKOHAJICH-
Hsl KOPIIOPATHBHOTO YIIPABIIHH SIK CIIOco0y momepe-
JOKCHHS KOPIOpaTUBHUX KOHQIIKTIB B AT.

Buknaa ocHoBHOro matepiany. 3niiicaierns AT
M AMPHEMHHUIIBKOT TiSTIBHOCTI, YCIIIITHE BUPIIIICHHS 3aB-
JIaHb 1 TOCSITHEHHSI METH, TMOCTABJICHOI Tiepe/l HUM TIij1
gac HOro 3acHyBaHHSI, € MOYKJIMBUMH JIUIIE 33 HAsTBHOC-
Ti Y HBOMY YMOB JUIS TIONEPEIKCHHST KOPIIOPATUBHUX
KOH(QIIIKTIB uepe3 e(eKTUBHI MEXaHi3MU KOPIOPATHB-
HOTO yTpaBIiHHSA. SIKINO T OCTaHHIM PO3YMITH MeXa-
Hi3MH 200 CHCTEMY B3a€MOJIi1 akiioHepiB Ta opraHis AT,
a TaKoXk CIIOCOOM, 32 JOMIOMOTOIO SIKUX BOHH MTPECTaB-
JISIFOTH CBOT IHTEPECH Ta 3IMCHIOIOTH HAJICXKHI TM TIpaBa,
TO 32 I[M 3HOB-TAKH ITOCTAIOTh MUTAHHI BIOCKOHAJICH-
Hs IOPSIIKY peantizanii TAKUMHU yJYaCHUKaMH KOpIiopa-
TUBHUX INPABOBIAHOCHH HAJCKHHUX IM MpPaB 3 METOIO
JOCSTHEHHS HUIMU BIIACHUX IHTEPECIB Ta MOTEPEIKCHHS
BUHUKHEHHS MOYKITUBUX KOH(IIKTHUX CUTYAIlii y TOBa-
PHUCTBI.

HesBaxkaroun Ha moOCTiiiHEe BIOCKOHAIECHHS KOPIIO-
PaTUBHOTO 3aKOHOJABCTBA Ta y3arajbHEHHS PillleHb
CYIOBHMX 1HCTaHIIIH, BBAYKAEMO, III0 OCHOBHUMH HAIIPsI-
MaMH PO3BHUTKY KOPIIOPATUBHOTO YIIPABIiHHS 3 METOO
MONEPEKEHHS KOPIIOPAaTUBHUX KOHQITIKTIB B AT MaroTh
OyTtu: 1) 000B’SI3KOBICTh PO3POOKH Ta BUKOPUCTAHHS
B IPaBO3aCTOCOBYIH JisITBHOCTI IPUHIIMIIIB KOPIIOpa-
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JKOPHOKY 0. M. YockonaleHHs] KOPIIOPATHBHOTO YIPABIIHHS SIK COCI6 MonepeTkeHHAs KOPTIOPATHBHHX. ..

THBHOTO YIPaBIiHHS B KoxkHOMY AT; 2) 3a0e3ncucHHS
HE3aJIe)KHOCTI YJICHIB HAIVISIZIOBOT pajiu IMiJl 4ac MPHii-
HATTSI HUMH pillieHb; 3) 3a0e3MmedeHHs He3alIeKHOCTI
YJICHIB BUKOHABYOTO OpPraHy (B T. 4. OMIHOOCIOHOTO) TIijT
Yyac BUKOHAHHS TIOKJIaJICHUX Ha HUX 000B’sI3KiB; 4) TIpo-
30pa IUBICHAHA TOJIITHKA; 5) IIPo30pa MpoIeaypa CXBa-
JICHHS, OTPAMAaHHS 3TO/IH, Y3TO/KEHHS YKIIaACHHS 3HAU-
HUX MPABOYMHIB Ta MPABOYMHIB, IIOJI0 BYNHCHHS SKUX
€ 3aiHTEPECOBAHICTb, SIKi YCKIJIQAHCHI KOH(IIIKTOM iHTe-
peciB; 6) npuadaHHS YieHAMHU BUKOHABYOTO OpraHy
aKLii TOBapUCTBa; 7) 0OMEKEHHs KIIbKOCTI TOJIOCIB, 110
MOXYTh HaJIC)KaTH OJHOMY aKIiOHEPY, HE3aJICKHO Bif
KUTBKOCTI HAJIC)KHUX WOMY aKIii IiJ Yac BUPIIICHHS
OKpPEMHX MTUTaHb.

0608 ’a3xK08icmb po3podKU Mma GUKOPUCMAHHSA
6 NPABO3acmMoCo8Uill OisIbHOCMI NPUHYUNIE KOPROPA-
mugHo2o ynpaeninus 6 koscnomy AT. Taka HeoOXin-
HICTh 00yMOBJICHa HEMOXKJIMBICTIO 3a0€3MeUCHHS Ha-
JIe)KHOT KOPIIOPATUBHOT MOBEMIHKH JTUIIE HOPMaMH
3aKOHOJABCTBA, OCKIIBKU BOHO HE B 3MO31 BperyoBa-
THU BC1 MUTaHHS, 1110 BUHUKAIOTH y 3B 43Ky 3 YIIpaBIiH-
HSIM TOBapHCTBOM. lle BUKIMKAaHO THM, IO 3aKOHOIA-
BEIb HE MOBUHEH MIPAarHyTH JIO perilaMeHTallil B 1eTa-
JsIX ycix nutass gismbHOCTI AT. KpiM Toro, 3akoHOaB-
CTBO HE B 3M031 CBOE€YACHO pearyBaTH Ha 3MiHU TIpaK-
TUKH KOPIIOPAaTHBHOTO YIPAaBIiHHS, OCKITBKH BHECCH-
Hsl 3MiH JI0 HhOTO BUMAra€ 3Ha4HOTO MPOMIXKKY 4acy.
Bapto Bpaxysatu i Te, 110 6arato MuTaHb, OB’ I3aHUX
3 KOPIIOPATUBHOIO MOBEAIHKOIO, 3HAXOMSITHCS 32 Me-
aMU 3aKOHOAaBYOi cepu 1 MaIOTh CTUYHUIH, a HE
IOPUINYHIN XapaKTep, ajie BIUTMBAIOTH Ha IIPaBOBiTHO-
CUHH B TOBapUCTBI. BBa)kaemo, 110 IS momepe [ yKeHHSI
KOPIOPATUBHUX KOH(QIIIKTIB MAIOTh 3aCTOCOBYBATHCS
croco0u, o BPaxoBYIOTh YCi 1X aCIeKTH: EKOHOMIYHI,
MICUXOJIOTIYHI, KYJIBTYPHI, €TUYHI, OpTraHi3alliitHi, Fopu-
JTUYHI.

3abesneuenns He3aneNcHoCmi YieHié Ha2lA00601

paou nio wac nputinammsi humu piutens. Kopriopatusae
3aKOHOJIAaBCTBO, IO PETYJI0€ AisUbHICTh AT, MICTHTB
MOJIOKEHHS, 332 SIKUM IPaBO aKI[IOHEepiB HAa y4acTh
B YIIPaBJIIHHI TOBAPUCTBOM MOKE 3[iHCHIOBATUCS SIK
0COOMCTO, TaK 1 Yyepe3 opraHu ToBapucTsa (iX Mpu3Ha-
YeHHs uu 00paHH). bepyun 10 yBaru ocTaHHil acrexT,
3a3HAYMMO, 1110 AKIIOHEPIB Oy/ie IIKaBUTH €()ESKTHBHICTh
JISUTBHOCTI OpraHiB TOBApUCTBA.

OjHMM 13 TaKMX OPTaHiB € HAITISI0BA PaJia, J0 MOB-
HOBa)XeHB K01 cT. 51 3akony Ykpainu «IIpo akmionep-
Hi TOBAPHUCTBa» BiTHOCUTH 3aXHCT MPaB aKI[IOHEPIB TO-
BapHUCTBa, KOHTPOJIb 1 PETYJIIOBaHHS JisUIBHOCTI BHKO-
HABYOTO oprany. He3pakaroun Ha Te, 10 B FOPHIUYHIHI
JiTeparypi miaaHa CyMHIBYy €()eKTUBHICTb CAMOTO iH-
CTUTYTY Hars110BO1 paau [ 3, c. 200; 4, c. 6], BBaxkaemo,
o BignoBigHui opran AT mae mpaBo Ha iCHYBaHHS.

[TiaTBepKEHHSM HAIIOT AYMKH € MTO3HIIisl 3aKOHOABIIS
VYkpainu, sskui, BiqnoBigHO 10 cT. 51 3akoHy YKpainu
«IIpo akiioHepHi TOBapuCTBa», 3000B’s13y€e AT 3 Kijb-
KICTIO aKI[IOHEPiB — BIACHUKIB MPOCTUX aKiiit 10 ocid
1 OLIBIIEe CTBOPIOBATH HATJIAIOBY Pay.

OCHOBHHMM 3aBJIaHHSIM, IO MOKJIAAAE€ThCS HA YJie-
HIB HaIJISIIOBOT paJiv, € BUPIIICHHS CYTIEPEYHOCTEH MiXK
aKIioHepaMH 1 WiCHAMH BHKOHABYOIO OpraHy Ta II0-
HepeHKEHHS 1 BPETyNIOBAaHHS KOPIIOPATUBHUX KOH(IIIK-
TiB. OHAK A1 BUPIICHHS I[HOTO 3aBJaHHS HAITISII0BA
paja mae He (OPMANIbHO, a peallbHO OyTH BijIiIcHa
1 He3ale)KHa SIK BiJl aKIliOHEPiB, TaK 1 BiJl BHKOHABYOTO
Opramy.

[opsimok oOpaHHs WieHiB HarIsAI0Bo1 paau AT Bera-
HOBJIOETHCS CT. 53 3axony Ykpainu «IIpo akuioHepHi
TOBAPHCTBAY, HOJIOKCHHS SIKOT ITYYHO CTBOPIOIOTH YMO-
BU JIJIs1 ICHYBaHHS KOPIIOPATUBHUX KOH(IIIKTIB, OCKITbKH
YJICHU TaKOTO OpraHy (pakTU4HO MPU3HAYAIOTHCS (00H-
paroThCsl) aKIioHepaMH, SIKi MarOTh ICTOTHHH BIUTUB Ha
MOPSZ0K MPUUHATTS PillIeHb y TOBapuCTBi. Ha BigmiHy
BiJI IIbOTO €TUHUM CIIOCOOOM MOTEPePKEHHSI BAHUKHEH-
HSl KOPIIOPATUBHOTO KOHQIIIKTY, TIOB’3aHOTO 3 YI0CKO-
HAJICHHSIM KOPIIOPAaTUBHOTO YIPABIIHHS, € BBEICHHS J10
CKJIaJly 4WIEHIB HAIMIAI0BOI pajiid TOBAPUCTBA HE3AIICK-
HHX 0Ci0.

EdextuBHicTh 3ailicHeHHS (QYHKIIH HATISA0BOT
paau noTpeOye HasBHOCTI B 11 CKJIaai ocib, AKi € He3a-
JeXHAMHU BiJl TOCAJOBHX OCi0 TOBapucTBa, HOTO
OB’ sI3aHUX 0Ci0, 3HAYHIX KOHTPATCHTIB Ta sIKi HE Iepe-
OyBaroTh 3 TOBAPHCTBOM B i1HIIUX BiJJHOCHHAX, III0 MO-
JKYTbh BIUTHHYTH Ha HE3aJISKHICTh CyKEHb. 32 PeKOMCH-
JamiiHIMU 3acTepeKeHHsIME [IpHHIHIIB KOPIIOpaTHB-
HOTO YIIPaBIiHHS KiIbKICTh HE3aJIe)KHUX WICHIB HAIIS-
JIOBOT paJii Ma€ CKJIaAaTH NpuHaiMHI 25 % 11 KiTbKiCHO-
ro ckiany. BBakaemo, 110 BiAIIOBiTHE TOIOKEHHS TIO-
BUHHO MaTH IMIEpaTUBHUI XapakTep (MiCTUTHCS y 3a-
koH1 Ykpainu «[Ipo akiioHepHi TOBapUCTBay» ) Ta BU3HA-
YaTH MPOLEHTHE CITiBBIIHOIICHHS HE3aJCKHIX WICHIB
HaIA0BOI Paayu J0 TaKUX ke 0ci0, Ki 0OUPAIOTHCSL.
JlopeyHnM, Ha Hallly JTyMKY, € BCTaHOBJICHHS CITiBBITHO-
nreHHs 50% #Ha 50% Bij KITBKICHOTO CKJIaJTy HAMISI0BO1
panu (ne 50% ii uneniB — odbuparorbes, a 50% — 3any-
YeHi 330BHI SIK He3aJIeKHI WieHn). Take criBBiAHOIICH-
HSl TaCTh MOXJIUBICTh WICHAM HATJISIIOBOI pajgu OyTH
HE3alHTEPECOBAHUMH MiJ] 4ac MPUNHSITTS PillleHb Ha ii
3aciaHHsgX.

Jlo TOBHOBaXCHb HATJISIOBOI pagu BapTo BijHE-
CTH BXHUTTS BCiX HEOOXiJHMX 3aXOJiB JJIs Momepe-
JUKCHHS KOPIIOPATUBHUX KOH(IIIKTIB, III0 BHHUKAIOTh
MIXK aKIiOHepaMH Ta TOBAPUCTBOM B 0c00i foro op-
raHiB. 3aKOHOJIaBCTBO BCTAHOBIIOE MiJ3BITHICTh BU-
KOHABUOT'0 OpraHy 3arajbHUM 300paM akIlioHEpiB
1 HansIoBid paai. OgHAK aKIiOHEPH MOXYTh 3/TiH-
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HNPOBJIEMHU I'OCIIOJAPCBKOI'O TA KOPIIOPATUBHOI'O ITPABA

CHHUTH CBO€ MPAaBO Ha OTPUMaHHs iHPpopmamii mpo
rocnogapchky AisuibHICTh AT (pakTHYHO BUKOHABYO-
r0 OpTaHy), AK MPaBUIIO, JIMIIE HA PIYHHUX 3arajibHUX
300pax, a IbOTO HEAOCTATHHO JUIsA €(PEKTUBHOTO
YIpPaBIiHHS HIMH CAMUM TOBapHCTBOM. TOMY OCHOB-
HY pOJb y 3a0e3MeueHHI HAJIECKHOTO 3iHCHCHHS aK-
[iOHEepaMH IMpaBa Ha y4acTh B yIpaBIiHHI TOBAapH-
CTBOM Ma€ BifirpaBaTH Harjsa0Ba pajaa. 3BiICcH, KO0
BUKOHABYMI OpraH TOBApUCTBA MPU3HAYAETHCS 3a-
raJbHUMH 300paMH aKIliOHEepiB, BBAXKAEMO 3a HEOO-
X1JIHE B CTaTyTi TOBApUCTBA BiJHECTU JO0 NMOBHOBA-
KEHb HATJSJA0BOT paau MUTAHHS MPO MiJCTAaBU Ta
CTPOKH MPU3YITUHEHHS TOBHOBA)XXEHb BKa3aHUX 0Ci0.

OpHuM 13 MiAXOAIB 3 YIOCKOHAJIEHHS pOOOTH Ha-
ITIA710BO1 pajyl K OpraHy, sSIKHH 371HCHIOE 3arajJbHe Ke-
PIBHUITBO IisibHICTIO AT, € CTBOpeHHsI y 11 paMKax
CIieliaJIbHUX OPraHiB — KOMITETIB, METOIO JisITLHOCTI
SIKMX € OUTBIII JIeTajbHEe BUBUCHHS BAXKIUBUX MMUTAHb
Tiepet BHHECCHHSIM iX Ha PO3IVIS] HATVISIOBOT PaJIM 1 i
TOTOBKA PEKOMEH/IAIIIN ISl IPUIHATTS 32 HUMH PillleHb.
3BepTaroyM yBary Ha CTBOPCHHS BKa3aHUX CTPYKTYPHUX
ITAPO3IUITIB, CITiJT 3a3HAYNTH, 110, BPAXOBYFOYH PEKOMEH-
Janii KOJEKCiB KOPIOPATHBHOTO YIPABIIHHS, Y HUX, K
MpaBUIIO, 0OOB’A3KOBO MPUCYTHIMH € TPU KOMITETH:
3 ayJuTy, BUHAropoy i npusHadeHb. CTBOPSHHS THIINX
KOMITETIB 3aJIS)KHUTh Bif] CIEIU(IKH AISUTEHOCTI, OpraHi-
3aIliifHOT CTPYKTYpPHU Ta 3arajibHOi KOPIIOPATUBHOI KYJIb-
Typu AT. B ropuanaHiii jiteparypi 3anporoHoBaHo 00-
JIK KOPIIOPATHBHUX KOH(IIKTIB IOKIACTH HA CEKPETapsI
ToBapucTBa [5, c. 287]. 3a3HayeHa MO3MIIS OTpUMaia
CBOE€ 3aKpITUICHHS Y CT. 56 3akoHy Ykpainu «[Ipo axii-
OHEpHI TOBAPHCTBAY, JIc 3ayBa)KCHO, 10 HAIYLSIOBA Paa
3a TIPOTIO3HUITIEI0 TOJIOBU HATIIAI0BOT pajid Yy BCTaHOBIIE-
HOMY TIOPSIIKY Ma€ IpaBo OOMpPATH KOPIIOPATHBHOTO
ceKpeTapsi, sIKHi € 0co0010, 110 BiITOBITAE 32 B3aEMOJIIIO
AT 3 aknionepamu Ta/abo iHBectopamu. OTxe, eIeMeH-
TaMU MTPABOBOI'0 MEXaHI3My KOOpJIUHaIIlii cy0’eKTUBHUX
KOPITOPAaTHBHUX IPaB Ta IHTEPECIB YIACHUKIB aKI[IOHEP-
HUX IIPaBOBITHOCHH O€3M0CEPEIHBEO MOXKYTh OyTH CTBO-
PEHHS CIeiajJbHOTO KOMITETY MPU HADISIOBIN pani
3 MONEPEIHKEHHS Ta BPETYIIOBAHHS KOPIIOPATHBHUX
KOH(QIIIKTIB, YTOUHEHHS (PyHKLIN KopnopamusHnozo ce-
Kkpemaps (BUIIEHO MHOMW0. — FO. JK.) y it chepi, BU-
3HaYCHHs 00OB’SA3KIB WICHIB HAIISAIOBOI paju 3 po3-
DSy TIMTaHb, OB’ SI3aHKUX 3 KOPIIOPATHBHUMHU KOHQITIK-
TaMH, y T. 4. IX 000B’3KiB MPUHUMATH PIllICHHS 3 ypaxy-
BaHHSM IHTEpECiB yCiX IpyI 3aiHTepecoBaHUX 0Ci0,
MOCHJICHHS BIATIOBIATIBHOCTI 32 HEHAAaHHA 1H(popMarii
PO 3aiHTEPECOBAHICTh Y 31HCHEHH] TOBAPHCTBOM TIpa-
BOUnHIB. Po3poOka Takoro MexaHi3my OyIe CIpHATH
MOMEPEKEHHIO KOPIIOPATUBHUX KOH(IIKTIB, TPUHHSAT-
TIO 00’ €EKTHBHHX 1 OOTPYHTOBaHUX PIllIeHb 3 ypaxyBaH-
HSAM iHTepeciB akiioHepiB Ta AT.

BBaxkaemo, 1110 007K KOPIIOPaTUBHUX KOH(QIIIKTIB
HeoOXiTHO MOKJIACTH Ha KOPIIOPATUBHOTO CEKpeTaps,
SIKMH 37IHCHIOE peecTpallito 3BepHEHb Ta BUMOT aKI[io-
HEPIB, 110 HAIIUIILIH, Ta€ M IMOTIEPEIHIO OIIHKY 1 TIepe-
Jla€ 0 TOTO OpPTaHy TOBAPHUCTBA, IKUH Ma€ PO3TIITHYTH
BIJIMOBI/IHI CIipHI MUTaHHS.

3abesneuenns ne3anediCHOCMI 4ieHi8 GUKOHABUO20
opeamny (8 m. 4. 0OHOOCIOHO20) NiO YAC BUKOHAHHS NO-
KAa0eHux Ha Hux 00606 ’a3xie. UneHn opratiB TOBapHCTBA
HE HECYTh PU3UKIB BTpATH CBOTO MaiHa. BigMIiHHICTB
MK aKIliOHEpaMH Ta YJICHaAaMH OpPTaHiB TOBapUCTBA
B TOMY, II[0 OCTaHHI PU3UKYIOTh HE CBOIM MalHOM,
a MaifHOM ToBapucTBa. KpiM TOr0o, OCKUIBKH YJIEHHU Op-
TaHIB TOBAPUCTBA HE € BIACHUKAMH, ICHY€ TaKOXK HeOe3-
eKa 3JI0BXKHUBaHb 3 IX CTOPOHU CTOCOBHO TOBAPHCTBA i
BIJIMOBIJTHO aKITiOHEPIB.

[HTEepecu MeHeHKMEHTY TTOBHHHI OyTH ITOBHICTIO
MiNOPSAKOBAHI HE IHTepecaM IKOT0-HeOyIb OKPEMOTO
aKIlioHepa, a 3arajJbHOMY KOPIIOPAaTHBHOMY 1HTEpECY
ToBapucTBa. KoJKeH WiieH KOJeTiaJhbHOTO BHKOHABYOTO
Oprasy, reHepalbHUNH AUPEKTOP, OAHOOCIOHUI BUKO-
HaBYMH OpraH MaroTh JiITH HE B iHTepecax akilioHepa
YU TPYITH aKIiOHEPIB, sIKi 3aIIPOMOHYBAIN 1X KaHH1a-
TYpH, a B IHTEpecax TOBAPUCTBA B I[iToMy. ToMy KOxKHA
3 BKazaHuXx oci6 B AT He MOBUHHA 3aiiMaTH SIKi-HEOY/Ib
rmocaju abo 1HIIMM YUHOM OyTH TOB’s3aHa 3 aKIlioHe-
poM, 110 3anponoHyBas ii kanaugatypy. Ha xais,
YHUKHYTH [HOTO MPAaKTUYHO HEMOXJINUBO. 3BiACH
W IpoOJIeMH BUHUKHEHHSI KOPIIOPATUBHUX KOH(IIIKTIB
y 6aratpox AT.

OCKIiNTbKH HasIBHICTh KOH(IIIKTY IHTEpECiB K ITif-
CTaBH BUHHKHEHHS KOPIOPATUBHOTO KOH(IIIKTY y BH-
MaJIKy 3aJIeKHOCTI WieHiB opraniB AT Bix maxkopurap-
HOTO aKIliOHepa Ma€ MOCTIMHUH XapakTep, €TUHAM MOXK-
JUBUAM Ta MPaBUIHLHUM 3aCO00M ISl TIOTIEPEIKCHHS
KOPIIOPAaTUBHOTO KOH(IIKTY € 3a0e3MeueHHs He3alIexkK-
HOCTI 4JICHIB OpTaHiB TOBapUCTBA. B ropuanyHiii site-
parypi CTBEPIKYEThCS, IO SKIIO CTPYKTypa OpPTaHiB
YIPaBIiHHS CKJIAIAETHCS i3 HATMIAIOBOI Py | BUKOHAB-
4Oro Oprasy, TO JIOCTaTHLO (POPMYBaHHS HE3aICKHOCTI
Ha OJTHOMY OLTbIII BUCOKOMY PiBHI YIIPABJIiHHS — B Ha-
IL0BIH paxi [3, c. 164]. BBaxkaeMo HaBe/ieHY MTO3UIIIIO
JIMCKYCIHHO0, OCKUTbKA MEXaHI13MH TIONIEPEKSHHS BU-
HUKHEHHS KOPTIOPATUBHUX KOH(MIIIKTIB MAIOTh ICHYBaTH
He JuIIe Ha oJHOMY (O11bI BUCOKOMY) 3 PiBHIB KOPIIO-
PaTHBHOTO YNPaBiHHs. IX BAPTO pO3pOGIATH Ta BIPO-
Ba/DKYBATH B yCIiX OpraHax, 0 BXOISTh JI0 CTPYKTYPH
opratiB AT Ta BUKOHYIOTb (DyHKIIi, TOB’S13aHi 3 OpraHi-
3aIli€r0 WOro MisIbHOCTI K €JJMHOI OpraHi3amiiHol
CTPYKTYpH.

OTxe, MOBa Ma€ WTU PO BUNHCHHS il BUKOHAB-
YUM OpPTaHOM J00POCOBICHO, PO3YMHO Ta B iHTEpecax
ToBapucTBa. Taki Jii MOXYTh MaTH MICIIe BUKIIFOYHO
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y pasi icHyBaHHS HE3aJIC)KHOCTI YICHIB TAKOTO Oprany
BiJl IHIIMX YYaCHUKIB KOPIIOPATUBHUX MIPABOBITHOCHH.
He3anexxHi WwieHN BUKOHAaBYOTO OpraHy MOBUHHI HE
MIPOCTO 3aiiMaTH MOCaJu, ajie i MPOSBIISATH AKTUBHICTh
y cBOill poOOTi, TOBHOLIIHHO 3aXHUIIAI0YU 1HTEPECH
TOBAPHUCTBA TA aKI[IOHEPiB. Y AESKUX BHUIAJKAX JIMIIE
BOHU Ha/IJICHI TOBHOBAXCHHSIMH MPUHMATH TICBHI Pi-
LIeHHs [T BUKIIIOYEHHS, HAPUKJIad, KOH(IIKTY iHTe-
peciB iHIMUX 0Ci0, BKIIIOYAIOYN KOHCYJIBTAHTIB 1 30B-
HINTHIX ayIUTOPIB.

Ha mizncraBi BUKJIaI€HOTO BBAXKaEMO, 1110 IOTepe-
JOKCHHS BUHUKHCHHS KOPIIOPaTUBHUX KOHQIIKTIB B AT
Ma€ 32 OCHOBY aKTUBHICTh CAMUX aKIIIOHEpiB, SKi 1HOI
CBOEIO MMACHUBHICTIO MPOBOKYIOTh YJIEHIB BUKOHABUOTO
oprany (IUpeKTopa) 0 BUMHEHHS il He B iHTEepecax
TOBApUCTBA Ta/a00 B IHTEpECax BUKITIOUHO MaKOPUTAP-
HOTO aKIfioHepa. Y OLIbIIOCTI BUIAJKIB, K TIIHKUA-HO
KOHTPOJIb 3arajibHUX 300piB cTa€ CIa0KilIINM, 301TbIIIY-
€ThCSI HMOBIPHICTB TOTO, 0 WICHU OPT'aHiB TOBAPHUCTBA
MOYMHAIOTH JISTH Y BIACHUX iHTEpecax. Takum 4nHOM,
CBOE€IO TMTACHBHICTIO AKIIOHEPU IPOBOKYIOTH WICHIB Op-
TaHIB Ha MOPYIIECHHS 3arajbHOTO KOPIIOPATHBHOTO 1HTe-
pecy. Y 3B’s3Ky 3 IUM 3 METOKO 3art00iraHHsI 3JI0BXKH-
BaHHIO WieHaMu opraHiB AT cBoiMu mpaBaMu aKIlioHe-
pH MaroTh OpaTH ydacTh y poOOTi 3arajbHUX 300piB
TOBapUCTBA Ta MPUHMATH PillICHHs, 000B’SI3KOBI JI0 BH-
KOHaHHS BKa3aHUMH OpraHaMHu.

Ilposopa ousioenona nonimuka. BiAmoBiqHO 10
m. 2.1.2 Pimennss HKIII®P «IIpo 3aTBepmkeHHS
ITpuHIIMTIB KOPIOPATUBHOTO YIPABIIHHA» Y TOBApH-
CTBI IOBUHHA OyTH po3po0JieHa Tpo30pa JAWBiJACHIHA
MOJIITHKA, CIIPSIMOBAaHA HA ONMTHUMI3AIli0 JOXO/IB aKIli-
OHEpIB Ta pO3BUTOK TOBApUCTBA. J{MBiIeHIHA TONITHKA
TOBapHCTBA IOBUHHA CIIPHUATH peallizalii mpas akilio-
Hepa Ha OTPUMaHHS IUBINCHIIB, yIacTh B YIPaBIiHHI
TOBAapUCTBOM Ta OTpUMaHHsI iH(opMmarii mpo rocrnogap-
CbKy misutbHICTh AT. PazoM 3 TUM JHMBiICHIHA TIOTITH-
Ka TOBapUCTBA IIOBUHHA NepeadadaTh, KPiM BCTAHOB-
JIEHUX 3aKOHOM, BHITaJKHU, KOJH BHIIJIATa JUBIACH/IIB
HE JI03BOJIIETHCS, 30KpeMa B pas3i HEMOBHOI OIJIATH
aKkIiil abo SKIIO BUITIATA TUBIICH/IIB MOXKE IPU3BECTH
JI0 HETJIATOCITPOMOXKHOCT1 TOBAPUCTBA, a TAKOXK Mae
BpaxoByBaTH MOTPEOU Ta AOUIIBHICTh Y CIIPSIMYBaHHI
YaCTUHH NMPUOYTKY (JINB1JICH/IB) HA PO3BUTOK TOBApH-
CTBa.

Ha >xanb, 3akOHOJJaBCTBO YKpaiHW HE MICTUThH I10-
JIOXKEHb, sIKi O Jalu MOXKIUBICTH CTBEPIKYBATH IIPO
IPO30py IUBiAEHAHY MOMITUKY BiTuM3HAHUX AT. Tak,
CXBaJIbHUX BIATYKIB 3aciyroBye cT. 31 3akoHy YkpaiHu
«IIpo axIioHepHI TOBAPUCTBAY, SIKA MICTHUTh MEPEiK
migcTaB OOMEXEeHHs BUILIATH IuBigeHAiB. OnHak e
3aK0oH Ma€ OJIMH, IPOTE JOCHTh 3HAYHUH HEJOIIK — BiH
HE 3aKPITUTIOE TiJICTaB 000B’I3KOBOI BUILIATH JAUBIICH/IIB

akKI[ioHepaM — BJIACHUKAaM MPOCTUX aKIliil. Yka3iBka
y 4. 3 ct. 30 uporo 3akoHy Ha Te, IO PIICHHS PO BU-
IUIaTy AUBIAEHAIB Ta iX pO3Mip 3a MPOCTUMH aKIISIMH
NpuiMaeThCs 3araibHUMU 300opamu AT, He nuiie He
rorepeKac BAHUKHEHHS KOH(IIKTHAX CHTYAIIIH, aje
HaBiTh 1X mopomkye. Hame GaueHHS IpyHTY€EThCs Ha
TOMY, 1110 METa aKI[IOHEPiB — OTPUMAaHHS JIOXO.Y BiJ [i-
SUTBHOCTI TOBAPUCTRA SIK IMiIPUEMHHIIBKOT OpraHizallii.
OTpuMaHHS 10XOLy MOXe OyTH peanizoBaHe ABOMA
[UISTXaMH{ — BHITJIATOYO JMBIICH/IIB 1 MPOJAYKEM aKITiH 3a
X MiJBHUINECHOI KYPCOBOIO BapTiCTIO. AKIIIOHEPH K
BJIACHMKH aKIili HECYTh PHU3UKU OTPUMAHHS 30UTKIB,
SKIIO TOBApHCTBO Oyze HEMPUOYTKOBUM abo B3araii
Oyze BH3HAHO OAHKPYTOM. Y IBOMY BHITAIKYy KypcoBa
BapTICTh aKIii 3HHKYETHCSA, & IUB1ICH/IM BIIIOBIAHO HE
BHIUIAYYIOTBCSL.

3 ypaxyBaHH:M, SIK IIPABHIIIO, iICHYBaHHS JBOX Ka-
Teropiit akmioHnepis y koukpetHomy AT — maskopurap-
HUX Ta MIHOPDHTapHUX — MOXXHA KOHCTAaTyBaTH H iX
Ppi3HUI BIUIMB Ha IIPOLIEC KOPIOPATUBHOTO YIIPABIIHHS
B TOBApPHUCTBI LIUISIXOM TOJIOCYBaHHS Ha 3araJibHUX 300-
pax. Hampuxutaz, meprri MaioTh 3a METY JOBIOCTPOKO-
BY IIEPCIICKTHBY PO3BHUTKY TOBAPHCTBA 1 MCHIII PU3UKH.
Sxio nepe HUMU CTaHe BUOIp MiXK BUILIATOO JMBi-
JICH/TIB 1 KaIliTali3aiier npudyTKy, BOHH, K IIPABHIIO,
BIIIaNyTh NIEpeBary OCTaHHHLOMY BapiaHTY, OCKIIBKH
1I¢ CIpHUsie CTAOUILHOCTI Ta CTPATEriyHUM IIaHAM PO3-
BHUTKY TOBApUCTBa. Y CBOIO Yepry, iHTEpeCH MIHOPH-
TapHUX aKI[IOHEPIB 3HAXOAATHCS B 1HINIH MJIONMHI —
HeraifHe OTpUMaHHS JOXO/y BiJ MAalfHOBOI y4acTi B TO-
BapuCTBi. TOMy TrOJIOBHHM 1HTEpEeC MiHOPUTAPHHUX aK-
nioHepiB (BUILIATa AMBIACH/IIB) Oy/e TepeBaXkaTH Ie-
pen Kamitamizarieto npubyTKy. 3BiICH HEB1IBOPOTHUM
€ POTUCTOSIHHA MiK BKa3aHUMU IPyTiaMu aKI[iOHEPiB,
10 000B’SI3KOBO PAaHO YH IMi3HO BHKIINYE KOPIIOPATUB-
HUH KOH(IIKT. 3 METOI0 MONEPEIKECHHS BUHUKHCHHS
KOH(DITIKTHUX CUTYAIIii, OB’ sI3aHKUX 3 PO3IOILIOM TIPH-
OoyTky B AT, y 3akoni Ykpainu «I1po akiioHepHi ToBa-
PHUCTBa» BapTO 3aKPIHUTH HOPMY, 3a AKOIO y pa3i Ha-
SBHOCTI B TOBapUCTBI YHCTOTO MPUOYTKY 3araJbHAMH
30opamu AT mae OyTu mpuilHATE pIMICHHS MPO
000B’SI3KOBUI PO3MOALT MiXK aKI[iOHEpAMU — BJIACHU-
KaMH pocTuX akmii ioro 30 %. [TutanHs momo pos-
noniny pemrtu 70 % Mae BHPINIYBaTHCS 3araibHIMH
300paMH aKIiOHEPiB.

HeoOxigHO BiJ3HAYMTH iCHYIOUE B 3aKOHO/IABCTBI
OKpEMHX KpaiH MpaBO MEHIIIOCTI aKI[IOHEPiB, SKi BOJIO-
JUIOTH MEBHOIO KUIBKICTIO aKIIii, BUMaraTu BiJ TOBapH-
CTBa MPUUHATTS NEAKUX pilieHb. Tak, BiMOBIIHO 10
3akoHomaBcTBa IBenii (§ 12 3akoHy Mpo KoMIIaHii) Ta
Oinnanaii (§ 12 3akony mpo kommasii) ojgHa Jecara
aKI[IOHEPIB, SKIIO MEHIIUI MPOICHT HE MependadyeHo
CTaTyTOM TOBAapHUCTBA, MOKE BUMAraTH PO3IOMALTY 5K
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JTUB1JICH]TIB TTOJIOBUHHU ITPUOYTKY, ajie He OlIbIe HiK 5 %
BiJl aKTUBIB TOBapuCTBa [0, c. 8]. Y 11bOMy BHIIAJKY pi-
IICHHS PO PO3MO/ILT IUBICH/IIB Y BKa3aHOMY PO3Mipi
(aKTUIHO MPHUITMAETHCSA HE OINBIIICTIO, 2 MEHILICTIO
akiioHepiB. O4eBUIHO, 10 3aKOHOJABELb BUXOJIUTD
3 TOTO, 110 KOHTPOJIFOI0YA OUIBIIICTh Y 3aralbHOMY BH-
MajJKy He 3allikaBJIeHa Y pO3MoAili MpuOyTKy y Gopmi
JUBIZICHTIB, SIK HACIIJIOK, il TOJIOCYBaHHsI Oy/ie CBiTOMO
yHepe/KeHUM. Y 3aKOHOJABCTBI YKpaiHW Takui Mexa-
Hi3M BiJICYTHi{, XO4a, Ha HAIly TyMKY, BCTAHOBJICHHS
aHAJOTIYHUX HOPM Ha 3aKOHOJIaBYOMY PiBHI OyIo 0 J10-
LIIBHUM Y KOHTEKCTI BJJOCKOHAJICHHSI KOPIIOPATHUBHOTO
YIPaBITiHHS.

IIposopa npoyedypa cxeanents, OMpUMAanus 32004,
V32000iCen s YKAAOAHHS 3HAYHUX NPAGOUUHIE Ma NPaso-
YUHIB, U000 GUUHEHHS AKUX € 3AIHMEPECOBAHICMNY, K]
yCKAaOHeHi koughnikmom inmepecie. OCHOBHUMH CITO-
cobam¥ TorepeKeHHI BHHHKHEHHST KOPITIOPATHBHOTO
KOH(ITIKTY ITiJ] Yac yKJIaJlaHHs 3HAaYHUX MTPABOYMHIB Ta
MPABOYMHIB, II0J0 BUMHEHHS AKUX € 3aiHTEepecoBa-
HICTB, BAPTO BU3HATH IX CXBAJICHHSI, OTPUMAHHS 3TO/IH,
Y3TOJKEHHS, SIKi 3aCTOCOBYIOTHCS Y OIJIBIIOCTI IIPaBO-
YUHIB, YCKJIAIHEHUX KOH(IIKTOM iHTepeciB. Jlo Tux
Tip, JOKU AUPEKTOP (TeHepaTbHUN TUPEKTOpP) a0 Biac-
HUK KOHTPOJIBLHOTO MaKeTa akUiid, SKuii Ma€ KOHQIIKT
1HTEpeCiB, HE JOBE/IE, IO JisIB PO3YMHO (PO3KPHE CYT-
HICTh KOH(IIKTY 1 MPaBOUNHY, MiATBEPAUTH HAJEKHE
CXBaJICHHS IPABOYMHY, Y BUMHCHHI SIKOTO € 3aiHTepPeCco-
BaHICTh, Ta HAJIACTh JIOKA3W CIPABEJIMBOCTI MIPaBO-
YUHY CTOCOBHO TOBapHCTBa), 10 HHOTO HEOOXiAHO 3a-
CTOCOBYBATH MPE3YMIIIiF0 HETOOPOCOBICHOCTI. 30Kpe-
Ma, A. B. 'a00B Haiinermmm cnocoOoM nonepeKeHHs
KOPIOPATHBHOTO KOH(JIIKTY BBa)Ka€ BIUTyYEHHs (I10-
30aBJIEHHS) MpaBa MPUHMATH PIMICHHS PO BUNHCHHS
MPAaBOYMHY 3 TTOBHOBa)XXEHb 0COOM, Aii AKOI MOXYTb
CTBOPHTH KOH(DIIIKT, y CHITY CYIEpEUIUBUX IHTEPECIB
[2, c. 46].

[To3utuBHUM € 3akpimuieHHs y crartsax 70, 71 3a-
KoHY Ykpainu «llpo axiioHepHi TOBapuCTBa» I0JIO-
JK€Hb CTOCOBHO MOPSIIKY CXBAJICHHS JOTOBOpY, B YKJIa-
JICHHI SIKOTO € 3aiHTePeCOBaHICTh aKI[IOHEPiB TOBAPH-
CTBa, mepeadavarun HEOOXIiTHICTh X CXBaJICHHS HE
3aiHTE€PECOBAHUMU Y JJOTOBOPi a00 He3aIe)KHUMH UJIe-
HaMU HaISIOBOT paji a00 aKkIioOHEepaMHU Ha 3arallbHUX
300pax. Y Oyab-sKOMY BHUMAAKy O€3CYyMHIBHUM 3ajiu-
[IaeThes TOW (akT, Mo 3a00pOHA YKIIAJITaHHS IOTOBOPY
3 KOH(IIKTOM iHTEpECiB € HaAMIPHUM OOMEXEHHSIM
E€KOHOMIYHOI ¢BOOOIM, HE JAaIOUYX MOXKJIHNBOCTI 0C00I,
sIKa X04 1 Ma€ KOH(QIIIKT 1HTEpEeCiB, AISTH B iHTepecax
AT sk HOCiA 3arajJbHOTO KOPIOPATUBHOTO 1HTEpECY.
HeoOxi/1HO 3BEpHYTH yBary, o Bka3aHa 3a00poHa I10-
IIUPIOETHCS JUIIEe HA OKPeMi MPAaBOYMHHU B MEXKax

O1LIBII 3HAYHOT 32 3MICTOM JIISUTBHOCTI B IHTEpecax iH-
101 ocoou.

Sxmo B3atu 3a npukiag 3akoH PO «IIpo akmio-
HEPHI TOBAPUCTBA», TO 3ayBa)KUMO, 1110 BiH HE MICTHTh
MOJIOKEHb CTOCOBHO MeTony 3abopoHu. Po3kpurTs
iHpopMaIii mpo KOH(IIKT iHTEpECiB 1 y3TOKCHHS
JOTOBOpYy mnependavae Woro jgeriTumaniro, ToOTO
B I[bOMY BHITIJIKy HoTpuMaHHs iHTepeciB AT. Ha nep-
WA TOTIA 0CO0H, AKI YKIIaJalTh JIOTOBIp 3 KOH-
(IiKTOM 1HTEpECiB, HANEpe 3HAKTh MPO HOro iCHY-
BaHHs, CB1JIOMO 3/iCHIOOYH TTpOTHTIpaBHi Aii. lle mae
03HAYaTH HIKYEMHICTh, @ HE OCIHOPIOBAHICTh TAKOTO
noroopy. OHaK MOXKJIMBICTH HOTO y3TOKEHHS 3a-
IHTepecoBaHUMHU 0CO0aMHU O3HAYa€ i Te, 0 YMOBH
JIOTOBOPY MOXKYTH CIIPaBJIi MAaTH PHHKOBUH Xapakrep,
HE 3aBJlaBaTH 30UTKIB, a JUIIC MTPUHOCUTH BUTONY AT
[3, c. 47]. OTxe, 3 METOIO HEAOMYUIEHHS TPOTUPIYYS
MPE3yMITIiT BAHHOCTI CTOCOBHO KOPITIOPATUBHOTO KOH-
(haikty HE0oOXiaHO, 100 000B’A30K AOKA3yBaHHA Bij-
CYTHOCTI 30MTKIB JIJIsl TOBapHCTBa OyB MOKIIAACHUN HA
0co0y, sika yKJiaja TaKui JOroBip 3 iCHYBaHHIM KOH-
(nikTy iHTEpECiB.

Ilpuobanns unenamu 8UKOHABHUO020 Op2AHY AKYIll
mosapucmaa. YIO0CKOHAJICHHS Ta MiIBUIICHHS e()eKTHB-
HOCTI KOPIIOPAaTUBHOTO yrpaBiiHHs B AT Moxe mocsira-
THUCS ¥ IIUISIXOM NPHUIOAHHS YICHAMH BUKOHABIOTO Op-
raHy akiiii ToBapucTBa. |HIIMMU CIOBaMH, YWICHU BU-
KOHABYOTO OpTaHy, sIKi 13 CaMOro MOYaTKy He Oy mep-
coHidikatopamu ¢yHkuii kamitany B AT, HaOyBaroTh
craryc akmioHepiB. Tum camum nipaktuka B AT iine mo
TiHI{ 3MiNTyBaHHs Y BUPOOHUYOMY TIporieci QyHKIIIH
mpati Ta kamitany [1, c. 74]. Y nocnimxyBaHOMY HAMH
BHITAJIKY 3MIIIYBaHHS 3a3HaueHUX (YHKIIH MpoIecy
BUPOOHUIITBA TOCITAETHCS IIISIXOM 3MIiHHU CTATYCy 4iie-
HIB BHUKOHABYOTO OPTaHy B KOPIIOPATUBHOMY YIIPaBIIiH-
Hi — WICHW MOXYTh CTaTH aKI[iOHEpaMHu. Y IbOMY BH-
MaJKy 3MIHIOETHCSI CTAHOBUIIE YJICHIB 3a3HAYCHOTO
oprany B cuctemi BijiHOCHH BiacHOCTI AT. OTxe, npu-
J0aHHS YIeHAMH BUKOHABUOTO OpraHy aKIliif ToBapuCTBa
€ OJTHUM 3 TIPUHAOMIB TONEPEHKCHHS BHYTPIIIHIX KOP-
MOPAaTHUBHUX KOH(IIIKTIB, MO TOPOKYIOTHCS 0COOIH-
BOCTSIMHU TaKoi OpraHi3aliifHo-1paBoBoi GopMu 1OpH-
JA4YHOI ocoow, sk AT.

[IpunbanHs 4leHaAMM BUKOHABUOTO OpPTaHy akKIii
TOBApUCTBA, M0 HE CYNCPCUUTh YHHHOMY 3aKOHOJAB-
CTBY, €, Ha HAITy TyMKY, BAKJTHBHM (PaKTOPOM ITOTIEepe-
JUKEHHS KOPIIOPaTUBHUX KOH(MIIKTIB, OCKIIBKH TaKi Aii
MPUBOJISTH JIO 3MIHH BIJIHOCHH, TIOB’SI3aHUX 3 TIPAIICIO
1 KammitanoM. BiamoBigHi 0cobu yocoOmo0Th QyHKIIIFO
mparii y nporeci BUpoOHUITBA. [IpuuoMy MeHeKepH
€ HOCISIMH MPOJYKTY IHTEIEKTYaJIbHOT MpaIli, TOMy
BOHH € OJIHI€I0 13 HaWBaXJIMBIIIMX JIAHOK Y KOPIOpa-
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THBHOMY YIIPaBJIiHHI MIXK aKIIIOHEPaMHU SIK BIIACHUKaAMH
AT i TpyZOBUM KOJCKTHBOM SIK HATMaHUMHU TIPaIliBHU-
KaMH.

ObmediceHHs KibKOCMI 2010C18, WO MONCYMb HA-
Jedxcamu 0OHOMY AKYIOHEPY, He3ANENHCHO 8I0 KLIbKOCMI
HANeNHCHUX UOMY aKyiti nid 4ac eUPIiueHHs OKpeMux
numans. OCHOBHUH KaIliTaj TOBAPUCTBA peati3ye JBO-
eMHy (QYHKINIO: 3 OJTHiI€T CTOPOHU, BIH € MaiHOBOIO
OCHOBOIO JIISNTEHOCTI TOBAPUCTBA, a 3 1HIIOI — MEXaHi3-
MOM PO3MO/LTY YIPaBIiHHS B TOBAPUCTBI CAMUMH aKIli-
oHepaMH. Yka3zaHi (QyHKIIII TICHO B3a€MOIIOB’si3aHi,
OCKUITBKH 3a 3aTajJbHUM IIPABUIIOM, UMM O1IBIITY Y9acTh
Ta 4M 1HIIA 0co0a MposBUIIA MMiJ 9ac GopMyBaHHS CTa-
TYTHOTO KaIliTaJly TOBAPUCTBA, THM OUIBIIUM € 00CsT
HaJIeXKHUX 11 KOPIOPATUBHUX MpaB. 3B1ICH HAJIEKHICTb
MIEBHOT KUTLKOCTI aKI[ili BU3HAYA€ MOXKJIUBICTh (haKTH-
HO YIPaBIATH AisUTbHICTIO AT.

OcTaHHIM 9acOM OTHUM i3 YHIBEPCAJILHHUX CIIOCO0IB
YIOCKOHAJICHHSI KOPIOPATHBHOTO YIPABIIiHHS CTATH
BU3HABATH OOMEKEHHSI KUTBKOCTI TOJIOCIB, IO MOXYTh
HaJIe)KaTH OTHOMY aKIliOHEepY ITiJ YaC BUPIMICHHS OKpe-
MHUX IIUTaHb, HE3aJIEKHO BiJ] KUTBKOCTI HAJISKHUX HOMY
akmii. [linTBepKeHHSIM HAIIOT MO3HIIT € AisVIbHICTD
3aKOHOZABIIIB 1HIIUX KpaiH, IO MOKJIWKaHA Ha 3HAXO-

JOKCHHs1 0ajlaHCcy MK MOXKITMBOCTSMH Ma)KOPUTApHUX
Ta MiHOPUTAPHUX aKIIOHEpiB'.

BucnoBku. Ha mijcraBi BUKIIaJeHOTO BapTO 3a3Ha-
4quTH, TI0 3aKOH YKpainu «IIpo aKiioHepHi TOBapHUCTBA
MICTUTB JIOCTaTHBO JKOPCTKI BUMOTH 110710 TIOOY/IOBH CHC-
TEMH OpTaHiB y KOHKPETHOMY TOBAapHCTBI. Bruxomsun 3 1160-
IO HEOOX1THIM €JIEMEHTOM KOHIIETIIIIT PO3BHTKY KOPITOpa-
THBHOTO 3aKOHOIABCTBA IIOBUHHO CTAaTH BU3HAYCHHS BEK-
TOPIB YOCKOHAJICHHS YIPaBIiHCHKOT MOJIEINI, 3aIpomo-
HOBaHOI BKa3aHUM 3aKOHOM. Takuii aHaIi3 TIOBHHEH TIPO-
BOJIUTHCH CTOCOBHO, IO-TIepIIle, KOYKHOTO OpraHy TOBapH-
CTBa, O-APYyTe, PO3MO/ITY HOBHOBaXKEHb MK BCiMa Opra-
gamu. Jluie Takuil 1BOACIIEKTHUN aHajli3 J03BOJIUTH
CTBOPHUTH 3aKOHOIABYI [IEPETyMOBH IS iCHYBaHHSI e(peK-
THBHO B3a€MOJIIOU0I cHCTeMH opraHiB B AT Ta momnepe-
JDKCHHSI MOYKJTHBOCTI BUHUKHEHHSI KOPITOPATUBHUX KOH-
(ITIKTIB MiXK YIaCHHUKAMU aKI[IOHEPHUX MIPABOBITHOCHH.

! Hanpukian, cr. 11 3akony PO «IIpo akiioHepHi ToBapH-

CTBa» mependayac MOXIIMBICT OOMEKEHHS CTaTyTOM TOBapHUCTBA
KIUTBKOCTI aKmilf, 1o HaJexaTh OJHOMY aKI[IOHEpYy, 1 IX cymMapHy
HOMIHAJIbHY BapTiCTh, @ TAKOXX MAaKCHMAJIbHY KUIbKICTB TOJOCIB,
HaJIaHUX OJJHOMY aKIioHepy. Y cBoro uepry, § 134 3akony Himeu-
uynHA «IIpo aKIioHepHi TOBApHUCTBA» JOITYCKA€ BHECCHHSI 10 CTa-
TYTY TOJIOKEHbB, IO OOMEXYIOTh IIPABO TOJIOCY aKIIOHEpa LUIs-
XOM BCTaHOBJICHHSI MAKCUMAJIBHOT CyMH 200 3HM)KEHOT IIKaJIH.
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[O. M. )KOPHOKVY M1

COBEPIIEHCTBOBAHUE KOPIIOPATUBHOT'O YITPABJIEHHSI KAK CTIOCOB
NPEJYNPEXIEHUS KOPIOPATUBHBIX KOH®JINKTOB B AKIIMOHEPHbBIX
OBILECTBAX

B npencraBneHHON K 00CYXKIEHHIO HAyYHOH CTaThe aBTOPOM MPEUIOKEHBI ITyTH YCOBEPILIEHCTBOBAHUS KOPIIOPATHB-
HOTO YIPaBIICHUS C LEIbIO MPEYIPEKACHHS BOSHUKHOBEHHSI KOPIIOPATUBHBIX KOH(IMKTOB B aKIIMOHEPHBIX 00IIECTBAX.
CrienaH BBIBOJ O TOM, YTO COBPEMEHHOE COCTOSIHUE KOPIOPATUBHBIX PABOOTHOIIECHUH TPeOyeT pelIeHus TaKUX BOIIPO-
COB: pa3pabOTKa M UCIIOJIB30BAHKUE KaXK/IbIM OOILIECTBOM IPHHIIMIIOB KOPIIOPATHBHOTO YIPaBIICHNUs; 0OecIieueHe He3a-
BHCUMOCTH YJICHOB OPraHOB OOLIECTBA; MPO3payHas AWBUACHHAS ITOJIMTHKA M MPOIEAYpa OA00PEHHUS 3aKITIOUCHUS
3HAUUTEIBHBIX CIICJIOK U CIEJIOK C 3aMHTEPECOBAHHOCTBIO, OCIOKHEHHBIX KOH(QIMKTOM MHTEPECOB; HEOOXOIUMOCTh
NPUOOPETEHHS YICHAMH HCIIOJHUTEIBHOIO OpraHa akiii 00IecTBa; OrpaHMueHNE KOJIMYECTBA OJI0COB, IPHHA/IIekKA-
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HNPOBJIEMHU I'OCIIOJAPCBKOI'O TA KOPIIOPATUBHOI'O ITPABA

IIMX OJTHOMY aKIIMOHEpY, HE3aBUCHMO OT KOJMYECTBA MPHHAIICKALINX €My aKIUi BO BPEMsI pEILICHUS OT/IENIBHBIX BO-
IPOCOB.

KoaioueBble ciioBa: akmoHepHOE 00IIECTBO, KOPIIOPATUBHOE YIPaBICHUE, KOPIOPATHBHBIA KOH(IINKT, IPaBO Ha
ydacTHe B yIpaBIeHHHU, HaOII0AATeIbHbIN COBET, HCIIOIHUTENbHBIA OpraH, o0liee coOpaHue akIHOHEPOB.

Yu.M. ZHORNOKUY

IMPROVEMENT OF CORPORATE GOVERNANCE AS A WAY OF PREVENTING
CORPORATE CONFLICTS WITHIN JOINT STOCK COMPANIES

Problem setting. Ukrainian legislation establishes the right of each stockholder — the owner of ordinary shares to
participate in the governance of a company. The relevant right can be realized in various ways (individually or through
a representative) by implementing the powers that compose it. However, corporate governance is not only limited with
exercising of the rights by stockholders — the owners of ordinary shares. It includes the realization of the «right to vote»
by stockholders — the owners of preferred shares, the exercise of powers by the company’s bodies. Interaction between
stockholders and with a company’s bodies sometimes causes a disturbance (threat of violation) of their rights and interests
in the context of business activity of a joint stock company that is negatively reflected not only on the property component
of each stockholder and a company in the whole, but also on a non-property element.

The consequence of the stated above is the need to clarify the issues related to the detection of gaps in the current
state of the legislation and legal practice in the context of improving corporate governance as a way to prevent corporate
conflicts within joint stock companies.

Analysis of recent researches and publications. Problematic issues of corporate governance within business legal
entities were the subject of studies of the following lawyers: A.B. Agieiev, V.1. Borysova, D.I. Diedov, O.R. Kibenko,
I. V. Spasibo-Fatieieva and others. However, modern scientific studies concerning the outlined issue have not paid any
attention to the need for improving corporate governance aiming at prevention of corporate conflicts origin.

Target of research. The objective of the article submitted for discussion is to outline the ways of improving corporate
governance as a way to prevent corporate conflicts within joint stock companies.

Article’s main body. Based on the conducted analysis of the current state of normative regulation of the relations in
corporate governance and specifics of its implementation within law-enforcement activity we offer the define the following
main ways of corporate governance development in preventing corporate conflicts within joint stock companies: 1) bound
development and use of the principles of corporate governance in each joint stock company while law-enforcement activity;
2) guarantees of the independence of the supervisory board members while their decision-making; 3) guarantees of the
independence of the executive board (including individual one) during the performance of their duties; 4) transparent
dividend policy; 5) transparent procedure of approving, obtaining of consent, coordination of concluding major transactions
and transactions, where there is the interest while their conclusion that are complicated by conflicts of interests; 6) the
acquisition of company’s shares by the members of the executive body; 7) in solving specific issues restriction of the
number of votes that may be held by one stockholder, regardless of the number of his/her shares.

Conclusions and prospects for the development. Corporate conflict can be prevented by modifying corporate
governance. Thus, in the case of forming the system of corporate governance in a joint stock company that would take
into account the interests and subjective corporate rights of all groups of interested persons. The proper system would
protect not only the rights and interests of these persons, but would also a way to prevent corporate conflicts.

Key words: a joint stock company, corporate governance, corporate conflict, the right to participate in the governance,
supervisory board, executive authority, the general meeting of stockholders.
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