AHOTANIA

KpaBeur B.I. HarnsgoBa paga B cuCTEM1 KOPIOPATHMBHOTO YIPABIIHHS
aKIioOHEepHOTO ToBapucTBa. — KBamiikamiifHa HayKoBa mpalis Ha IpaBax pyKOIUCY.

HucepTarttist Ha 3100yTTs CTyneHs JgokTopa dinocodii 3a crnerianbHicTio 081
[IpaBo. — Kapnarcekuii HamioHaneHUW YyHIBepcuteT imeHl Bacuns Credanuka,
MiHicTepcTBO OCBITH 1 Hayku YKpainu — M. [Bano-dpankiBcebk, 2025.

JlucepTallisi MpUCBIYEHA TEOPETUKO-TIPABOBOMY JOCITIIKEHHIO Ta 3’SICYBaHHIO
MICIl Ta pOJIi HArJsAO0BOI pajl B KOPIOpaTUBHOMY ympaBiiHHI AT, BHUSBIEHHIO
ocoOnuMBOCTEeM 11 KOMIETeHIli Ta Ha IIii OCHOBI (OpMYyBaHHIO KOHKPETHUX
MPOMO3UIIIN 1711 YAOCKOHAJIEHHS YAHHOTO KOPIIOPATUBHOTO 3aKOHOAaBCTBA Y KpaiHH.

VY wmexax mgucepTariitHoi poOOTH 3’ICOBAHO 1CTOPUKO-TIPABOBI OCOOJIMBOCTI
IIPaBOBOr0O PETYJIIOBAHHS HAIJISIIOBOI pajii B CHCTEM1 OpraHiB KOPHOPATUBHOIO
yOpaBIiHHSA; BCTAHOBJIEHO pOJIb Ta 3HAYCHHS HAIJSIIOBOI pagd B  CHCTEMI
KopropaTuBHOro yrpaniinHsi AT, BU3Ha4eHO OCOOJIMBOCTI MPABOBOIO CTAHOBHIIA
HarsA0Bo1 paau AT 3a KOpAOHOM; TPOAHATI30BAHO CKJIa, MOPsA0K (OpMyBaHHS Ta
CTPYKTYpy HarJIAI0BOi paau; 3’sSCOBAHO KOMIIETEHINI0 HarisimoBoi paaun AT Tta
NOPAJIOK TPUHHATTS PIllIEHb, BU3HAYEHO OCOOJIMBOCTI Ta MiJCTaBH OCKAap>KEHHS
pllIeHb HATJIAI0BO1 pajid TOBAPHUCTBA.

B icropuko-mipaBoBOMy pO3BUTKY MPAaBOBOrO CTAaHOBHUIIA HarasaoBoi paau AT
BUJIJIEHO HacTynHi eramu: 1) 1922-1929 pp.: 1) BiACYTHICTh YITKO BHU3HAYEHOI
KOMIIETEHIIIi, IMIEpaTUBHUX HOPM WIOJO MOPSAKY (QOpMyBaHHS Ta CKiIamy; 2)
MIPEBAIOBAHHS JUCIIO3UTUBHOT'O METOIYy MPABOBOTO PETYIIOBAHHA; 3) «PO3MUTICTH
po3noauly QYHKIIA MK OpraHaMH KOPHOPAaTUBHOIO YNPAaBIIHHS; 4) PEryItOBaHHS
paBoBOro craHoBuia pagu AT BUKIIIOUHO KOJEKCOM MPUBATHOTO mpasa; 2) 1989 —
1990 pp.: 1) 060B’SI3KOBICTh CTBOPEHHS pajid; 2) CIPSIMOBAHICTh Ha YPIBHOBAYKEHHSI
OajlaHCy MPUBATHUX Ta MyOIIYHHUX 1HTEPECIB; 3) MOXKIIUBICTh YYaCTl B paJil IIUPOKOTO
KoJa TpeTix ocid (mpeacTaBHUKHU MPOdCIIOK, TPOMAJCHKUX OpraHizaiii Toio); 4)
NpeBaTOBaHHs (PYHKIIT HArsIAy; 5) BIACYTHICTh YITKO BU3HAYEHOI KOMMETEHIIl; 3)

1991 — 2008 pp.: 1) npeBamoBanHs GyHKIIT KOHTPOITIO; 2) GOPMYBaHHS CKJIAY: a) K



3a paxyHOK (I3UYHUX, TAK 1 IOPUIUYHUX 0C10; 0) BUKIIOYHO 3 YKCJIA aKI[IOHEPIB; B)
[UIIXOM TMPOTOPIIHHOTO TOJOCYBaHHS; 3) JeTani3allisi CTaHOBHUIA pajayd Ha PIBHI
1/[3aKOHHUX HOPMATUBHO-NPAaBOBUX akTiB (yka3u [Ipe3unenta Ykpainu, po3’ siCHEHHS
JKIIIDP tomio) y 3B’s13Ky 3 OpakoM BiJIMOBITHUX MOJI0KEHb y 3akoH1 Ykpainu «IIpo
rOCIOJIapChKl TOBApHUCTBa»; 4) 3aJeKHICTh 000B’SI3KOBOCTI CTBOPEHHSI HArJIS0BOT
pagu B KuUIbKocTi akmioHepis; 4) 2009 — 2022 pp.: 1) 3anpoBamkeHHsS
KyMYJISITUBHOTO TOJIOCYBaHHSI; 2) 000B’I3KOBA y4acTh HE3aJICKHHUX YJICHIB HATJIS10BOT
pany; 3) 3anpoBaPKEHHSI KOMITETIB pajin; 4) 3aJeXKHICTh 000B’I3KOBOI'O CTBOPEHHS
HarasAoBoi paau Bix Bumy AT, CTpyKTypu akIiOHEpHOTO KamiTaly, YHCeIbHOCTI
akiioHepis; 5) 2023 p. - g0 croroaHi: 1) 3ampoBaKEHHS MOKIIHMBOCTI BUOOPY Mixk
JBOPIBHEBOIO Ta OJHOPIBHEBOIO CHCTEMAMH KOPHOPATUBHOIO YIpPaBIiHHS; 2)
000B’SI3KOBICTh CTBOPEHHS pajl He3aJdekHO Bia Tuiy AT, KUTBKOCTI aKI[iOHEPIB UM
BUJIy TOCTIOJIAPCHKOT JISTIBHOCTI; 3) JeTaiizallis JIsUIbHOCTI KOMITETIB; 4) JOKIagHa
periiaMeHTallis 3BITYBaHHS HArIsA0BOI paau nepxxaBHux AT,

Ha mincraBi aHanizy 1HO3eMHHX MPAKTHK PETYIIOBAHHS MPABOBOTO CTAHOBHUIIA
HarJISII0BOI pajayd 3’SCOBAaHO, IO 3a KOPJOHOM CIOCTEPIraeThbCs TEHACHINSA 0
3aMpOBaKEHHS MOXKIMBOCTI BHOOPY MK TBOPIBHEBOIO Ta OTHOPIBHEBOIO CHCTEMaMHU
KOPIIOPATUBHOTO  yMpaBiiHHA.  MOXIUBICTE  BHOOpPY  (QJIBTEPHATUBHICTH)
3a0e3MeuyeThCs MEPEBAKHO LUISIXOM: 1) 3aKpIIIeHHs BUOOPY MIXK OJHOPIBHEBOIO Ta
JIBOPIBHEBOIO CUCTEMAMU KOPIIOPATUBHOTO YIIPABJIIHHS B MEKaX ICHYIOUHX B)KE BH/IIB
toBapuctB (Kurtaii, YkpaiHa Tomio); 2) iMIJIEMEHTAIlil HaJHAI[IOHAJIBHUX THUITIB
IOPUANYHUX O0Ci0, 30KpemMa €BpomeiichKoro ToBapucTBa (aepxkaBu-wieHu €C); 3)
cupouieHux Qopm akmionepHoro toBapuctBa (I[lonbma, @panmis, CroBayduHa).
HezanexHo BiJ TuIly 00paHOi CUCTEMU KOPIOPATUBHOTO YHPABIIHHS (OJHOPIBHEBA
YW IBOPIBHEBA), MPABOBOI TPauIlii Ta 1HMUX (PaKTOPIB, AKI BIUIMBAIOTH HA CKJIAJ Ta
nopsaok (opMyBaHHS HArJs0BOI pajy, 3arajibHO TMOIIMPEHOI TEHACHIIEID €
BKJTFOUEHHS HE3AJICKHUX WICHIB JI0 CKJIQJy HATJSA0BOI paiu.

JloBeieHo, 110 HAIJISIIOBA paja Biirpae MpOBIAHY POJb y IBOPIBHEBIM cUCTEMI
ynpasiinas AT, 30kpeMa, KoJIi MOBa i€ Mpo 3aXUCT MPaB aKIIOHEPIB Ta peati3allio

ixHiX 1HTepeciB. Paia 3a0e3mnedye MoCTiiiHy €BOJIONII0 Ta aanTallilo TOBAPUCTBA JI0
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YMOB BHCOKOKOHKYPEHTHOTO MIiANMPUEMHHUIIBKOTO CEpPEIOBHINA B TOCIOAAPCHKOMY
000pOTi, KOHTPOJIIOE, MO0 PIMICHHS, $SKI MPUUMAIOTHCS BUKOHABUUM OPTaHOM,
BI/IMOBIAQIM JIMCHUM 1HTEpEcaM TOBApUCTBA, i BiJIBEJEHA POJIb BHYTPIIIHHOTO Ta
HE3aJICKHOTO 3aXMCHUKA IHTEPECIB TOBAPUCTBA B IIJIOMY.

3 ypaxyBaHHAM TEHJEHIIA PO3BUTKY KOPHOPATUBHOIO YMPABIIHHS B
€pponeiickkoMy Cor031 Ta B OKpeMHX ii KpaiHaxX-4JIeHaX, apryMEHTOBAaHO, IO B
Ipolieci yIOCKOHAJIEHHS MPAaBOBOT'O CTAHOBUINA HATJISIOBOT paau BITYM3HSHUX AT
BapTO 3BEPHYTH yBary Ha Taki 0COOJUBOCTI IPABOBOTO PETyJIIOBaHHS HATJISIIOBUX Pajl
3a KOpJAOHOM: 1) BOpPOBAIKEHHS MOCAIU paJHUKA HATJSAIO0BOI paau; 2) MOKIUBOCTI
JieJIeTyBaHHS WieHa HArJIS0BOI pajiv i TAMYACOBOIO BUKOHAHHS 000B’ I3K1B YJICHIB
OpaBiiHHA; 3) 3aKpilUICHHS B CTAaTyTI OPOLEAYypU MPUUHATTA NEBHUX pPIIIECHb
MPABIIHHSAM BUKJIFOYHO 32 IMOTO/KEHHSM 3 HATJISA0BOIO PAJIOLo.

BusisieHo, 1o 000B’SI3KOBE YTBOPEHHSI KOMITETIB MepeadayeHo Il TaKux
cy0’exTiB rocnogaproBanss: 1) [IAT; 2) ToBapucTBa-miANpUeEMCTBA, 10 CTAHOBIIATH
cycnunbHHM iHTEpec; 3) AT, y craTyTHOMY Kamitai sikoro Ouibiine S0 BiICOTKIB aKIiiif
(dacTok, maiB) npsiMo abo OMOCEPEIKOBAHO HaJIekKaTh JIepxkaBi; 4) CHCTEMHO BaXKJIUBI
O0aHkW; 5) 3HAYMMI CTPAaxXOBUKH; 6) TpodeciiiHi yJacHHKW DPHUHKIB KarliTaay Ta
OpraHi3oBaHuX ToBapHUX pUHKIB. st iHmUX AT CTBOpEHHS KOMITETIB HArIs0BO1
panau € J0OPOBUILHUM.

JloBeeHo, M0 Cy4YacHa Ha3Ba KOMITETY 3 MPU3HAYECHb HE BIAMOBITAE HOTO
OpeiIMEeTy BiJaHHS, OCKUIBKM JaHWM KOMITET HE€ MpUiMae pIlIeHb CTOCOBHO
npusHadeHHs1 (oOpanHs). TakuM YWHOM, Ma€ MICIIE HEBIAMOBIIHICTh TMpPaBHIIAM
HOPMOTBOPUYOi TEXHIKH, a TOMY OOTPYHTOBAHO 3aMIHWUTH BIJIMOBIJIHY Ha3By Ha
«KOMITET 3 BUCYBaHbY.

OOrpyHTOBaHO 3a JOLLUIbHE MOMIMPUTH MPAKTUKY OOpaHHS IOPUAUYHOT 0COOU
(sxka Bke 3ampoBajkeHa cTtocoBHO TOB) sk ujeHa opraHy ymopaBiIiHHA 1 J0
MPaBOBIIHOCHH Y cdepl KoprnopatuBHOTO yrnpasiinHg AT. BiinoBigHe HOBOBBEICHHS
CIIyTyBaTUME JI0JaTKOBUM CIPUSTIMBUM (AaKTOPOM 3aTydEHHS 1HO3EMHOTO KamiTany,

OCKIJIbKH JJI 1HO3€EMHHUX 1HBECTOPIB (SIK NOPT(HENbHUX, TAK 1 MPIMHUX IHBECTOPIB) TaKe



HOBOBBEJICHHSI HaJaJo OM MOXJIMBICTH mnepenatd ymnpaiiHHA AT npodeciiiHuM
yYaCHHKaM PUHKY 3 HaJaHHS TOCIYT KOPIIOPATUBHOTO YIIPABIIHHS.

ApryMeHTOBaHO, HI0 3 METOI0 30ajJlaHCyBaHHA NPHUBAaTHUX Ta MyOJIYHUX
IHTEpEeCiB OKpIM HE3AICKHHX WICHIB paau, HEOOXITHO 3aKpiMUTH OOpaHHS
MpaIiBHUKIB BIJMOBIIHOTO MIANPUEMCTBA JI0 CKJIaAy HArjIs0BO1 paJii TOBApHCTBA. Ix
KBOTa IOBMHHA 3ajiexaTu Bl BennuuHH AT, 30KkpeMa 3a KpHUTEpIEM KUIBKOCTI
MPAIIOI0YXX Ha MAMPUEMCTBI 0Ci0.

OOGrpyHTOBaHO, 1110 MPABOMOYHICTh HATJISIIOBO1 Pajiy — 1€ 3JJaTHICTh HATJISIIOBO1
paay MpUMAaTH PIIEHHS y 3B 3Ky 3 MPUCYTHICTIO HEOOX1THOT KITLKOCTI ii YICHIB,
MOBHOBAXEHHS KUX HE MPUMUHEHI, BIIMOBITHO A0 3aKOHY a00 CTaTyTy TOBapuUCTBa,
a TaKOX JOTPUMAHHSIM TPOICAYPH CKIMKAHHS HArjsaoBoi pamu. HempaBomMouHICTh
HaIJISA0BOI pajid MOAUIAEThCS Ha: 1) HEMPaBOMOYHICTh 3aCiJIaHHS HATJISI0OBOI pajy,
TOOTO MPHUCYTHICTh HA 3aCiJaHH1 MOJOBUHM 1 MEHIIIE BiJl 3arajbHO1 KIJIbKOCTI YICHIB,
SIKIO 1HIIIE HE BCTAHOBJIEHO CTATyTOM; 2) HEPABOMOYHICTh CKJIay HarjIsiI0OBO1 pajiu,
TOOTO KOJIM KUTbKICTh WICHIB Pa/i, TOBHOBAKCHHS SIKUX J1HMCHI, CTAHOBHUTH ITOJIOBUHY
il KIUIBKICHOTO CKJaay, BCTAaHOBJIEHOTO CTaTyToM, abo MeHie. [loBeneHo, 1o
KOMITIETEHIIIF0 HATJISIOBO1 pajii CTAHOBJISITH TaKl TPYITH TOBHOBAXXEHB: 1) KOHTPOJIbHI
MOBHOBAXEHHS; 2) BU3HAUEHHS CTpATerii pO3BUTKY TOBAPUCTBA; 3) 3aTBEPIKEHHS
BHYTPIILIHIX MOJIOKEHB (PEryJiiBHi); 4) opraHizaliis Ta MPOBEAEHHS 3arajlbHUX 300DiB;
5) oOpaHHs Ta MPUNUHEHHS MOBHOBAXKEHb MOCAJIOBUX OCIO OpraHiB TOBApUCTBA; 6)
onepalliiiti (GpiHaHCOB1) MOBHOBAXKEHHSI.

[InsxoM y3araabHEHHS CyI0BOI MMPAKTUKH Ta 3 METOIO CUCTEMATH3aIlii IMiICTaB
OCKap>KeHHs PIllIEHHS HArIs[0BOiI pajad BUAUICHO Taki iX rpymu: 1) mopyiieHHs
IPOLETYPU CKIMKAHHA: a) HEMOBIAOMJIEHHS aKI[IOHEpa MPO CKIMKAHHS 3aCiIaHHs; 0)
HEMOBIJJOMJICHHSI YI€Ha HATJISA0BOI pajil PO CKIMKAHHS 3aCiIaHHs; 2) MOPYIICHHS
MpOICAYPU MPUNHATTS PIIICHHS: a) BIJICYTHICTh KBOPYMY Ha 3aciJlaHHI1 HarjIsjoBO1
panu; 2) BUPIIIEHHS TUTaHb, HE BKIIIOUEHUX JI0 MOPSJIKY JIGHHOTO; 3) BIICYTHICTh 200
MOPYIICHHS BEJACHHS MPOTOKOJY HArISAOBOI paau, TOIO; 3) TEpPEBUILECHHS
MTOBHOBA)XCHb HATJISIOBOIO Pajioro; 4) MOPYIICHHS PIlICHHSIM HarsimoBoi pagu AT

IIpaB Ta OXOPOHIOBAHKMX 3aKOHOM IHTEPECIB aKIIOHEPiB UM iHMUX 0ci0. [Ipu mpomy, y



3B’SI3KY 3 BIJICYTHICTIO B 3aKOHI CIELIAJIBHOIO CTPOKY IMO30BHOI JaBHOCTI OO
OCKap>KeHHsI PIIIEHb HATJIAI0BOT pajn, OOTPYHTOBAHO JOLUIBHICTh 3aCTOCOBYBATH 32
aHAJIOTI€I0 TPaBHJIa CTOCOBHO IIECTUMICSAYHOTO CTPOKY Ha OCKAapKEHHsS pIlIeHb
3arajJpbHUX 300PiB.

Ha ocHoBi npoBeeHoro A0CiKeHHs] ChOPMYIHOBAHO TEOPETUYHI BUCHOBKHU
1 TPOMO3HUIIIi 100 BAOCKOHAJIEHHS HOPM YHHHOI'O 3aKOHOJIaBCTBA!

1) 6nepwe: 1) 3anponoHOBaHO Je(IHIMII0 KOMITETY HArJAI0BOI paaud — IIe
CTPYKTYPHHUH MiIPO3ALT HATJISAI0BOI paau, SIKUA B MEXKax CBOTO MPEIMETY BiJaHHS
Ha/Ja€ peKOMEHJAlli Ta 3A1MCHIOE MOMepeaHe BUBYCHHS 1 MIATOTOBKY O PO3TIISIY
NUTaHb, IO HaJIeKaTh [0 KOMIIETEHLII HArisgoBoi paau; 2) 3ampornoHOBAHO
3allpOBAJIUTH TOCATy PaJHUKa HArJSAI0BOI paau Ta cHOpMYITHOBAHO HOTO MOHATTS:
«paJHUK HATJSA0BOI pajau — ocoba, Mo BOJOAIE MpodeciiHUMU 3HAHHSIMU Ta sKa
3MIMCHIOE KOHCYJIBTYBAaHHS pajad 3 TWTaHb BIJHECEHUX JO i1 KOMIICTCHIII»;
OOIPYHTOBAHO JOLUIBHICTh AHAJOTli 3aKOHY CTOCOBHO IIO30BHOI JABHOCTI MpH
OCKap>K€HH1 PpIllleHb HaIJISA0BOI  paaud IUIIXOM 3aCTOCYBaHHS  BIIIOBIIHOTO
CIELIAIPHOTO IIECTUMICAYHOIO CTPOKY II030BHOI JIaBHOCTI IIOJ0 OCKAp>KEHHS
piIlIeHHS 3araibHUX 300piB TOBAPHUCTBA,;

yOocKoHaneno: 1) O3HAKW HArIs0BOi pajy sIK OpraHy TOBAapUCTBA, a came
JOBEIEHO, IIO0 BOHA €  KOJETiaJlbHUM, BOJECYTBOPIOIOYHM, BHUOOPHUM,
MOCTIMHO/IIFOYUM, TEPIOAUYHO CKIMKYBAaHUM OPraHOM B CHCTEMI KOPHOPATUBHOTO
YIPABIIHHS TOBAPUCTBOM; 2) cucTeMy (DYHKIII HArjasg0BoO1 pajy MIJITXOM BUAICHHS
HACTYMHUX: 1) KOHTpOJbHA PYHKIIIS; 2) yrpaBiiHCbka QYHKIS; 3) QYHKIISI OXOPOHU
Ta 3aXHCTy IHTEPECIB TOBAapHCTBA, AaKIIOHEPIB, I1HBECTOPIB, IMpAaIliBHUKIB, 4)
perynsatTuBHa (QYHKIS; 3) TOJIOXKEHHS TMpO CKJIaJ HarjisJoBOi pagu IUIIXOM
OOTpYHTYBaHHS JIOIUIBHOCTI: 1) ydacTi B Hill K (I3UYHHX, TaK 1 OPUIUIHUX OCIO B
poJIi TPEJICTAaBHUKIB aKI[IOHEPIB; 2) 3ampoBaKEHHS OOOB’S3KOBOiI KBOTH YYacTi
IPALiBHUKIB - MPEACTABHUKIB TPYJOBOr0 KOJEKTUBY; 4) T€3a MpO MOAUI CUCTEMH
KOPIOPAaTUBHOTO YTPABIiHHA HA OJHOPIBHEBY Ta JIBOPIBHEBY ILISAXOM BHUICHHS
TakuX TUQPEPEHIIIOI0UNX 03HAK SIK pO3MOJLT (DYHKINNA HarIsay Ta 0e3mocepeHbOTro

YOpPaBIIHHS, CTPYKTypa Ta YHCEIBHICTh OpTraHiB yOpaBMiHHS;, 5) AeQiHIII0



HarJIAJI0BOI pajgu — L€ OpraH KopropatuBHoro ympasiiHHA AT, mo 3a1icHIoe
KOHTPOJIb Ta PETryJIIOBaHHS AISUTbHOCTI BUKOHABYOTO OPTaHy, B MeXaX KOMIIETEHIII],
BU3HAYEHOI 3aKOHOM, CTaTyTOM Ta IHIIMMH aKTaMHU JIOKAJIbHOI MPaBOTBOPUYOCTI
3MIMCHIOE YITPABIIHHS TOBAPHUCTBOM, a TAaKOX 3aXKCT IMpaB Ta IHTEPECIB TOBAPUCTBA,
akKI[lOHEPiB, 1HBECTOPIB Ta TpaIlIBHUKIB TOBApHUCTBA; 6) MOPsAIOK OOpaHHS Ta
NPUNMHEHHS TIOBHOBAXCHb WICHIB HATMAIOBOI paau MUIAXOM: 1) 3aKkpiruieHHs
HOPSAAKY BIACTOPOHEHHS WJieHa HarjsJoBOl pajad BiJl BUKOHAHHS MOBHOBAXKEHb 3a
pIIEHHSIM HarJSII0BOI paau; 2) OOrpyHTYBaHHS HEOOXITHOCTI AM(EpEeHIIIOBAHHS
CTPOKIB TOBHOBaXXCHb YJICHIB HArJIAI0BOI paau; 7) MOPANOK NPUWHATTSA PIICHb
HATJIAI0BOIO PaJIOI0 HMUISIXOM OOIPYHTYBaHHs: 1) HEOOXIMHOCTI 3alydeHHS pajHUKa
HarJIAI0BO1 paau; 2) MOXIIMBOCTI aKLIOHEPIB 3aKpIIUTH B CTATYTl 3aJIEKHICTb
NPUIHATTS PIIICHHS BiJ y4acTi y TOJOCYBaHHI MEBHUX YJICHIB, 30KpeMa HE3aleKHUX
YJIEHIB HArJISA0BOI paau; 3) oOIpYHTYBaHHS MOXJIMBOCTI 3aCTOCYBAaHHSI MOJIOKEHb
PO CKJIMKaHHS Ta MPOBEJEHHS 3arajJbHUX 300p1B 3a AaHAJIOTIEIO 10 HATJIAI0BO1 pajin;

Ticmano nodanvuio2o po3sumky: 1) Knacudikaiis KOMITETIB HarJAI0BO1 paau
AT Ta BUIIIEHO HACTYIHI: 1) 3a TEMIOpaJbHUM KPUTEPIEM: a) MOCTIHHO 104l
KOMITETH; 0) THMYACcOBO JIif04l KOMITeTH; 2) 3a cPepor0 KOMIIETEHIIIi: a) KOMITET 3
NpU3HA4YeHb; 0) KOMITET 3 BHUHArOpOJ; B) ayJUTOPCHKUN KOMITET, T') KOMITET 3
YIOPABIIHHS PU3HKaMU 1 T.14.; 3) 32 (JOPMOIO MIPABOBOTO PErYJIIOBAHHS: @) 3aKpPIIUICHI
3akoHoM «IIpo akiioHepHi TOBapHCTBay; 0) MiJ3aKOHHUMH HOPMATHUBHO-ITPABOBUMH
akTamMu (METOAMYHI pekoMeHalli, [I[puHIunuM KOprnopaTUBHOIO YIPABIIHHS TOLIO);
B) aKTaMH JIOKJIbHOI TPaBOTBOPYOCTI (cTaTyToM, [10JI0%KEHHSIM TTPO HATJISIAOBY pajy
TOINO); 2) Te3a Mpo Te, 110 KOMITETH HArjs0oBOi pajJyd HE € OpraHamMu TOBapHUCTBA,
OCKUIBKH: 1) oprasizauiifHoO He BIJOKPEMIIEHI, a TepeOyBatOTh B CTPYKTYP1 HArIsA0BOI
paau; 2) MOBHOBaXEHHs, SIKI HaJEXaTh N0 iX MpeIMETy BiJIaHHS, MalOTh XapakTep
JIEJIETOBAaHUX BiJ HAriAI0Boi panau; 3) He (GOPMYIOTh BOJIO 1 BOJEBUSBICHHS
ToBapucTBa; 4) ix (QyHKIII MarOTh JONOMDKHHUHN (TONEpeaHE BUBYECHHS MUTAHb
MOPAJIKY JICHHOTO, TIATOTOBKA BUCHOBKIB TOII[0) XapakTep; 3) Te3a Mpo KOPIOpaTUBHE
ynpaBiiHHsa B AT y IUPOKOMY Ta By3bKOMY PO3YMIHHI; Y IIUPOKOMY PO3YyMIHHI — I1€

yOpaBIIHChKA MISUTBHICTH 3aradbHUX 300piB, BHUKOHABYOTO OpraHy (TpaBiiHHSN),



HarJIAJ1I0BO1 paju; y BY3bKOMY PO3YMIHHI — II€ AiSUIBHICTh BUKIOYHO BUKOHABYOIO
OpraHy TOBapHCTBa CTOCOBHO II[OJIEGHHOTO O€3M0CcCepeIHhOr0 KEpIBHULITBA HOro
rocrnoAapchKo0 AiSUIbHICTIO; 4) Kiacu@ikalis opraHiB TOBapUCTBA LUISIXOM HOJLTY 3a
KpUTepieM TmopsiaKy mo0opy: 1) BubopHi Ta 2) mpusHadyBani. J[oBemeHo, mo yci
OpraHu akxlIOHEPHOT0 TOBAPUCTBA € BUOOPHUMHU, a MPU3HAYYBAHUMH € JIMINE
BUKOHaBYl Ta HaryanoBl opraHu AT, B sxux 100% akuiii HaleXUTh €JUHOMY
aKIioHepy; 5) KOMIIETEHIlsI HarJisaJIoBOT pajyl HUIXOM BHUAUICHHS TaKUX TPYII
NOBHOBAXXEHb: 1) KOHTPOJIbHI NMOBHOBAXKEHHS;, 2) BU3HAUYEHHS CTpaTErii pO3BUTKY
TOBApUCTBA; 3) 3aTBEP/PKCHHS BHYTPIIIHIX MOJO0XKEHb (peryiiBHi); 4) opraHizaiis Ta
IIPOBEJICHHS 3arajibHUX 300piB; 5) 0OpaHHs Ta MPUITMHEHHS TOBHOBAXKEHb IMOCAIOBUX
oci0 opraHiB TOBapucTBa; 6) omepaliifdi ((hiHAHCOBI) MOBHOBAXEHHS; 6) MOPSAOK
OCKap KEHHsI PIIlIeHb HATJISIOBOI pajay NUIIXoM: 1) cucTemMaTu3ariii macTaB BU3HAHHS
HEJIWCHUM pIlIEHb HATrJSAI0BOI pajyv; 2) BUJAUICHHS HEMPABOMOYHOCTI 3aciaHHs
HATJIS0BO1 Pay Ta HEMIPABOMOYHOCTI CKJIa/ly HATJISIIOBOT pajy.

KarouoBi cioBa: npaBoBe CTaHOBUINE, HarjisgoBa pajga, TOBAPUCTBO,
IOpUAMYHA 0c00a, KOPIOPATUBHI MPABOBIAHOCHHM, KOPIOPATHUBHI MpaBa, (pi3HuHI
0CcO0H, CYJTOYMHCTBO, ITUBUIRHE CYJOYMHCTBO, MTO30BHE MPOBAKCHHS, HEIINCHICTD
pIIIEHHS, WICHChKI MPaBOBIIHOCHHU, KOPIIOPATUBHUM JOTOBIp; M’SIKE€ IpaBo,

H1IPUEMCTBO

SUMMARY

Kravets V.I. The Supervisory Board in the System of Corporate Governance of
a Joint Stock Company. — Qualification scientific work as a manuscript.

Dissertation for the degree of Doctor of Philosophy in specialty 081 Law. —
Vasyl Stefanyk Carpathian National University, Ministry of Education and Science of
Ukraine — Ivano-Frankivsk, 2025.

The dissertation is devoted to a theoretical and legal study of the place and role
of the supervisory board in the corporate governance of joint stock companies, the

identification of the peculiarities of its competence, and, on this basis, the development
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of specific proposals for improving the current corporate legislation of Ukraine. The
dissertation clarifies the historical and legal features of the regulation of the supervisory
board within the corporate governance system; establishes its role and significance in
the system of corporate governance of joint stock companies; defines the peculiarities
of the legal status of supervisory boards abroad; analyzes their composition, formation
procedures, and structure; clarifies their competence and decision-making procedures;
and identifies the peculiarities and grounds for challenging the decisions of supervisory
boards.

The historical and legal development of the legal status of the supervisory board
of joint stock companies includes the following stages: 1922—1929 — lack of clearly
defined competence and mandatory rules on formation and composition; predominance
of a dispositive method of regulation; blurred distribution of functions between
corporate governance bodies; regulation of the board’s legal status exclusively by the
private law code. 1989—-1990 — mandatory establishment of the board; balancing of
private and public interests; participation of a wide range of third parties (trade unions,
public organizations, etc.); predominance of the supervisory function; absence of a
clearly defined competence. 1991-2008 — predominance of the control function;
composition formed from both natural and legal persons, only among shareholders, or
through proportional voting; detailed regulation at the sub-legal level (presidential
decrees, securities commission clarifications) due to the lack of relevant provisions in
the Law of Ukraine “On Business Associations”; dependence of mandatory
establishment on the number of shareholders. 2009—2022 — introduction of cumulative
voting; mandatory participation of independent members; creation of committees;
mandatory establishment depending on the type of company, capital structure, and
number of shareholders. From 2023 onward — possibility to choose between one-tier
and two-tier governance systems; mandatory establishment regardless of company
type or activity; detailed regulation of committee operations and reporting by
supervisory boards of state-owned joint stock companies.

Based on the analysis of foreign legal practices, it has been found that many

countries allow choosing between one-tier and two-tier systems of corporate
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governance (e.g., China, Ukraine), implementing supranational legal entities such as
the European Company (EU member states), or simplifying joint stock company forms
(Poland, France, Slovakia). Regardless of the chosen system, the inclusion of
independent members in supervisory boards is a general trend.

It has been proven that the supervisory board plays a leading role in the two-tier
governance system, particularly in protecting shareholders’ rights and ensuring that
the company’s activities align with their interests. The board facilitates the company’s
adaptation to a competitive business environment and acts as an internal and
independent guardian of corporate interests.

Taking into account EU trends, the author argues that improvement of Ukrainian
legislation on supervisory boards should consider the following foreign practices:
introducing the position of a supervisory board advisor; allowing delegation of board
members to temporarily perform executive duties; enshrining in the charter the
requirement for certain executive decisions to be approved by the supervisory board.

The research identifies that committees are mandatory for: (1) public joint stock
companies; (2) companies of public interest; (3) companies with more than 50% state
ownership; (4) systemically important banks; (5) significant insurers; (6) professional
participants in capital and commodity markets. For other companies, the establishment
of committees is voluntary.

It is argued that the current name nomination committee does not reflect its true
function since it does not make actual appointment decisions; therefore, it should be
renamed the proposal committee. It is proposed to extend the practice of electing legal
entities as shareholders’ representatives (already allowed in limited liability
companies) to joint stock companies. This would attract foreign capital by enabling
professional corporate management service providers to manage companies on
investors’ behalf. To balance private and public interests, it is recommended that
employee representatives be included in supervisory boards, with quotas depending on
company size and employee count.

The author defines the authority of the supervisory board as the ability to make

decisions in compliance with quorum, statutory procedures, and convening rules.
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Incompetence of the board may arise from (1) an invalid meeting (lack of quorum) or
(2) an invalid composition (insufficient number of active members). The board’s
competence includes the following groups: (1) control powers; (2) strategic
management; (3) regulatory approval of internal policies; (4) organization of general
meetings; (5) appointment and dismissal of officials; (6) operational (financial)
powers.

Judicial practice analysis allows classifying the grounds for challenging
supervisory board decisions as follows: procedural violations in convening meetings
(failure to notify shareholders or members); procedural violations in decision-making
(lack of quorum, issues not on the agenda, improper minutes, etc.); exceeding
authority; infringement of shareholders’ or other persons’ rights and interests. Due to
the absence of a specific limitation period for such claims, it is proposed to apply by
analogy the six-month limitation applicable to challenges of general meeting decisions.

Based on the research conducted, theoretical conclusions and proposals for
improving the norms of current legislation were formulated:

1) at first time: 1) the definition of the supervisory board committee was
proposed - this is a structural unit of the supervisory board, which within its scope of
competence provides recommendations and carries out preliminary study and
preparation for consideration of issues falling within the competence of the supervisory
board; 2) it was proposed to introduce the position of advisor to the supervisory board
and its concept was formulated: "advisor to the supervisory board - a person who
possesses professional knowledge and who advises the board on issues within its
competence"; the expediency of the analogy of the law regarding the statute of
limitations when appealing the decisions of the supervisory board by applying the
appropriate special six-month statute of limitations for appealing the decision of the
general meeting of the company was substantiated;

improved: 1) the characteristics of the supervisory board as a body of the
company, namely, it was proven that it is a collegial, will-forming, elected, permanent,
periodically convened body in the corporate governance system of the company; 2) the

system of functions of the supervisory board by highlighting the following: 1) control
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function; 2) management function; 3) function of protection and defense of the interests
of the company, shareholders, investors, employees; 4) regulatory function; 3)
provisions on the composition of the supervisory board by substantiating the
expediency of: 1) participation in it of both individuals and legal entities as
representatives of shareholders; 2) introduction of a mandatory quota of participation
of employees - representatives of the labor collective; 4) thesis on the division of the
corporate governance system into one-level and two-level by highlighting such
differentiating features as the distribution of supervisory and direct management
functions, the structure and number of management bodies; 5) definition of the
supervisory board - this is a corporate governance body of a joint-stock company that
exercises control and regulation of the activities of the executive body, within the
competence defined by the Law, the charter and other acts of local lawmaking,
exercises management of the company, as well as protection of the rights and interests
of the company, shareholders and its employees; 6) the procedure for electing and
terminating the powers of members of the supervisory board by: 1) establishing the
procedure for removing a member of the supervisory board from exercising powers by
decision of the supervisory board; 2) substantiating the need to differentiate the terms
of office of members of the supervisory board; 7) the procedure for making decisions
by the supervisory board by substantiating: 1) the need to involve an advisor to the
supervisory board; 2) the possibility for sharecholders to stipulate in the charter the
dependence of decision-making on the participation in voting of certain members, in
particular independent members of the supervisory board; 3) substantiating the
possibility of applying the provisions on convening and holding general meetings by
analogy with the supervisory board;

received further development: 1) the classification of committees of the
supervisory board of a joint-stock company and the following have been distinguished:

1) by temporal criterion: a) permanent committees; b) temporary committees; 2) by
area of competence: a) nomination committee; b) remuneration committee; c¢) audit

committee; d) risk management committee, etc.; 3) by form of legal regulation: a)

enshrined in the Law "On Joint Stock Companies"; b) by subordinate regulatory legal
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acts (methodological recommendations, Principles of Corporate Governance, etc.); c)
by acts of local lawmaking (charter, Regulations on the Supervisory Board, etc.); 2)
the thesis that the committees of the Supervisory Board are not bodies of the company,
since: 1) they are not organizationally separated, but are in the structure of the
Supervisory Board; 2) the powers that belong to their subject of responsibility are
delegated from the Supervisory Board; 3) they do not form the will and expression of
the will of the company; 4) their functions are of an auxiliary nature (preliminary study
of agenda items, preparation of conclusions, etc.); 3) the thesis on corporate
governance in a joint stock company in a broad and narrow sense; in a broad sense -
this is the management activity of the general meeting, executive body (board),
supervisory board; in a narrow sense - this is the activity exclusively of the executive
body of the company regarding the daily direct management of its business activities;
4) classification of the company's bodies by dividing them according to the selection
procedure criterion: 1) elected and 2) appointed. It has been proven that all bodies of
a joint-stock company are elected, and only the executive and supervisory bodies of a
joint-stock company, in which 100% of the shares belong to a single shareholder, are
appointed; 5) the competence of the supervisory board by allocating the following
groups of powers: 1) control powers; 2) determination of the company's development
strategy; 3) approval of internal regulations (regulatory); 4) organization and holding
of general meetings; 5) election and termination of powers of officials of the company's
bodies; 6) operational (financial) powers; 6) the procedure for appealing decisions of
the supervisory board by: 1) systematizing the grounds for invalidating decisions of
the supervisory board; 2) identifying the incompetence of a meeting of the supervisory
board and the incompetence of the composition of the supervisory board.

Keywords: legal status, supervisory board, company, legal entity, corporate
relations, corporate rights, natural persons, judiciary, civil procedure, lawsuit, invalid

decision, membership relations, shareholder agreement, soft law, enterprise
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