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Abstract. The article outlines the main aspects of effective corporate governance, the
formation of corporate relations in Ukraine. The main components of modern corporate enterprise
management are studied. The problems of modern corporate management of enterprises related to
the implementation of control processes are considered. The international experience in corporate
governance is analyzed, which demonstrates a solid basis for creating basic principles and
provisions for conducting this type of activity. It is proved that for the reliability and legitimacy of
economic relations, for the protection and investment confidence of shareholders and their
partners, the corporate governance system is obliged to provide full and timely demonstration of
information on financial condition, performance, ownership and management. The directions of
development of the corporate governance system for the economy of the country in general are
determined, and the necessity of partnership relations between the shareholders in particular is
considered. It is investigated that the current conditions require the development of an effective
corporate governance policy during the global pandemic. To do this, the main tasks must be solved,
such as the formation and implementation of a strategic modern system of corporate governance
and the creation of conditions for effective interaction between all participants in the management
process.

It is considered that there is no generally accepted model of corporate governance, which
would be used at the international level. It is noted that the vast majority of Ukrainian enterprises
use the national model of corporate governance. This model was formed on the basis of a
combination of basic principles of the German and Anglo-American models. According to this
model, the main shareholders of companies are its employees, management, banks, the state. At the
same time, banks remain the main source of funding, and this is more typical of the German model
of corporate governance.

The domestic model of corporate governance, which also has common features with the
Japanese model, namely, a significant role is given to the state in the management process. It is
noted that in Japan, the inclusion of government representatives in the system of corporate
governance is not based on the presence of a significant stake in the state, as in Ukraine. In the
Japanese model of corporate governance, the interaction between the main participants in the
relationship is aimed at establishing new business contacts, rather than obtaining the maximum
amount of profit

It is determined that corporate governance at the current level is a system of relationships
that sets up certain procedures for making management decisions. The effectiveness of corporate
governance is to increase the level of profitability of the enterprise through the introduction of
proper control, effective management and financial transparency.

Keywords: enterprise, management, aspects of corporate governance, corporate governance,
corporate governance system.

Introduction. Constant integration processes and international globalization of
the economic space are characterized by such indicators as the constant increase of
competitiveness at all levels of cooperation. An important area of development of the
national economy is the gradual creation of a large number of corporations with the
legal form of private or public joint stock companies.
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As of today, global business is actualizing the process of improving corporate
governance, because it is a basic aspect of long-term economic development,
efficiency and qualification of the management staff.

The problem of effective corporate governance at the modern level is one of the
main in the theory and practice of management. One of the main such problems is the
lack of a single management system that would assess the effectiveness of corporate
governance. In turn, corporate governance depends on monitoring data on the work
of companies, assessing the risks that affect business activities, developing
development strategies, approaches to business management. Today they must be
innovative with the use of modern information technologies and information-
analytically applications.

Analysis of recent research and publications. Issues of corporate governance
have been studied by both foreign and domestic scientists: OM Vakulchyk, MV
Gridchina, VA Yevtushevsky, Al Krysovaty, Il Mazur, NG Olderogge, O. S.
Povazhny, NS Ryazanova, VM Fedosov, VD Shapiro and others.

A significant contribution to the development of international corporate
governance and world experience in implementing national principles of corporate
governance is the work of such scientists as, in particular, V. Antonenko, O.
Skibitsky, T. Polishchuk, V. Tymoschuk, G. Stern, G. Tsyranenko. In the scientific
works of these authors the problems of functioning of corporations are revealed, the
principles and mechanisms of corporate governance are considered, the peculiarities
of their formation are revealed, and so on.

Given the ever-changing nature of corporate governance principles, it should be
noted that they need constant revision and improvement in accordance with today's
needs.

Setting objectives. International experience 1n corporate governance
demonstrates a solid foundation for the creation of basic principles and regulations
for the conduct of this type of activity. For the reliability and legitimacy of economic
relations, for the protection and investment confidence of shareholders and their
partners, the corporate governance system is obliged to provide full and timely
demonstration of information on financial condition, performance, ownership and
management of the enterprise [2, 5]. In addition, an effective system of corporate
governance at the current level should provide monitoring and control over the
company's management, and constantly analyze the company's reporting to
shareholders [5, 8, 9].

Thus, the State Commission on Securities and Stock Market in order to regulate
contractual relations and improve the legal framework of corporate governance and
according to the Presidential Decree developed domestic standards of corporate
governance, ie the Corporate Governance Code (approved March 12, 2020) [5, 9].
This document reflects the main changes in corporate governance today and provides
guidelines for implementing the provisions of the Code [11, 13]. It is the so-called
consolidated rules and regulations that govern the conduct of corporate relations, and
facilitates the ability to objectively analyze potential investors.

The concept of "corporate governance" means ensuring the activities of
managers to manage the company in accordance with the interests of shareholders
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and protection of their financial transactions. Corporate governance has an impact on
the economic performance of the enterprise, the determination of its value by
investors and its ability to raise capital.

Problems of modern corporate management of enterprises are studied and
covered in a number of domestic and foreign works of scientists. Creating a legal
basis for corporate governance, effective management of financial resources of
enterprises, building a system of internal relations of shareholders demonstrate the
benefits of joint-stock ownership [4, 8, 10].

The main aspects of effective corporate governance at the modern level are the
delegation of rights and responsibilities between all participants in corporate
relations. However, there is no definite generally accepted model of corporate
governance that would be used at the international level. The key motive for the
owner (investor) of the enterprise is the focus on capital growth in the long run, ie
ensuring the fastest return on equity (investment) of your enterprise [15, p. 260].

It should be noted that the vast majority of Ukrainian enterprises apply the
national model of corporate governance. This model was formed on the basis of a
combination of basic principles of the German and Anglo-American models.
According to this model, the main shareholders of companies are its employees,
management, banks, the state. At the same time, banks remain the main source of
funding, and this is more typical of the German model of corporate governance. In
addition, in our country there is a system of governing bodies of two levels: the
Supervisory Board does not have the appropriate powers and is not effective enough,
and the board is not clear enough.

Adoption of the Law of Ukraine "On Joint Stock Companies" outlined the
domestic model of corporate governance. He interprets the fact that the supreme body
of a joint-stock company is the general meeting of shareholders, and the body that
regulates and controls the activities of the executive body is the Supervisory Board.
The Audit Commission inspects the financial and economic activities of the joint-
stock company. The annual financial statements of a public joint stock company are
subject to mandatory audit by an independent auditor [9, 11].

The domestic model of corporate governance also has common features with the
Japanese model, namely, a significant role is assigned to the state in the management
process. Although it should be noted that in Japan, the inclusion of state
representatives in the system of corporate governance is not based on the presence of
a significant stake in the state, as in Ukraine [7, 8]. In the Japanese model of
corporate governance, the interaction between the main participants in the
relationship aims to establish new business contacts, rather than obtaining the
maximum amount of profit [5, 7, 9].

It should be noted that for all with all common features, the Ukrainian model has
its own [11]:

- state regulation of economic processes is inefficient;

- was extremely involved in the state corporate governance of small joint stock

companies;

- distrust of the joint-stock form of ownership due to information opacity and

closure of information on the activities of stock market participants;
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- the domestic stock market is developing very slowly;

- privatized enterprises do not have the necessary capital;

- the domestic market is characterized by an insufficient number of institutional
Investors;

- the use of state mechanisms of influence leads to the fact that the state realizes
its interests as a shareholder contrary to the interests of other stakeholders,
shareholders and the company itself [12];

- the presence of the shadow market in our country.

It should be noted that the whole process of forming a national system of

corporate governance is protracted. This had a direct impact on its effectiveness.

The main components of modern corporate governance are [14]:

- focus on the result, which depends on national specifics (features of national
legislation, type of ownership, government, social pressure [10, 12]);

- completeness and accuracy of information provided in the financial
statements;

- culture and corporate ethics in enterprises;

- the effectiveness of the organizational structure of the board of directors, as
well as the factors of interaction between the board of directors and the
management of the corporation;

- monitoring and control of financial statements;

- the presence of a strong team of top managers.

Today's conditions require the development of an effective corporate governance

policy during a global pandemic. To do this, the following main tasks must be solved:

1) formation and implementation of a strategic modern system of corporate

governance;

2) creating conditions for effective interaction between all participants in the

management process.

Conclusions from the study. Thus, corporate governance at the modern level is

a system of relationships that sets up certain procedures for making management
decisions. The effectiveness of corporate governance is to increase the level of
profitability of the enterprise through the introduction of proper control, effective
management and financial transparency.
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Anomauia. Y cmammi 3a3HAYEHO OCHOBHI ACNEKMU epeKmueHo20 KOPpHOpamueHO20
VAPABNIHHA NIONPUEMCMBAMU, PO32NAHYMO CHMAHOBLEHHS KOPNOPAMUBHUX BIOHOCUH 6 YKpaiHi.
Jlocniosiceno 20106HI  CKIAO0BI  CYUACHO20 KOPNOPAMUBHO2O VAPAGIIHHA NIONPUEMCMBAMU.
Pozenanwyma npobremamuxa cyuacnoco KopnopamueHo20 YRPAGNIHHA NIONPUEMCMBAMU, U0
CMocCyromuvcst 30IUCHEeHHsT KOHMPOIbHUX npoyedyp. I[lpoananizoeano MidcHapoOHuli 00cs8i0 6
KOpNOpAMuGHOMY YNPAGNIiHHI, AKUU OEMOHCMPYE IPYHMOBHY OCHO8Y Ol CMBOPEHHA 0a308uUx
NPUHYUNIE MA NONONCEHb WO0O0 NPOBAONCEHH O0aHo20 6udy OintbHocmi. JlosedeHno, wo O
HAOilHOCMi ma NPABOMIDHOCMI eKOHOMIYHUX GIOHOCUH, Ol 3aXucmy ma IHEeCmuyiliHoi
énegHeHocmi  AKyioHepie ma IX hnapmuepie  cucmema  KOPHOPAMuUGHO20  YNPABAIHHSL
nionpuemMcmeamu 30008 ’s13aHa HA0ABAMU NOBHY MA CEOEYACHY OeMOHCmpayio iHpopmayii wooo
¢inancosoeco cmany, pezyriomamy OISNbHOCMI, GIACHOCMI MA YAPAGIIHHA NIONPUEMCIMBOM.
Busnayeno uanpamu po3sumky cucmemu KOPHOPAMUBHO20 YAPAGIIHHA NIONPUEMCMEAMU Ol
EeKOHOMIKU KPAiHU 3A2alioM, d MAKONC PO32NAHYMO HeOOXIOHICMb NAPMHEPCLKUX BIOHOCUH MIHC
axyionepamu 30kpema. Jlocniodxceno, wo ymosu cb0200eH A 8UMA2alomsb po3podIeH s epeKkmuHoi
NONIMUKU KOPNOPAMUBHO20 YNPABTIHHS NIONPUEMCMBAMU 8 NePioo 2100anbHOI nandemii. s ybo2o
Maoms Oymu upiuleHi maxi OCHOBHI 3a80AHHS, K (OPMYBAHH MA 88e0eHHS 8 0it0 CIMPameiyHol
CYYAcHOI cucmemu KOPHOPAMUBHO20 YNPAGLIHHA NIONPUEMCBAMU MA CMBOPEHHs YMO8 OJid
ehexmusHoi 83aEMO0Ti Midic ycima YUacHUKAMu npoyecy YnpasiiHHsI.

Po3zenanymo, wo 3aeanvHonpuiinamoi mooeni KOpnopamueHo20 YAPAGIiHHA NIONPUEMCMEAMU,
AKY 6 3aCmoco8y8anu Ha MINCHAPOOHOMY pieHi Hemae. Biomiueno, wo nepeeadcuna Oinvuicmo
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VKPAIHCObKUX NIONPUEMCME 3ACMOCO8YIOMb HAYIOHALHY MOOelb KOPNOPAMUBHO20 YNPABIiHHA
nionpuemcmeamu. Jlama mooenv Oyna cghopmosana HA OCHOBI NOEOHAHHA 0A308UX NPUHYUNIG
HIMeybKoi ma aHelo-amMepukanHcvkoi mooeneu. Bionosiono 0o maxoi mooeni, 0CHOBHUMU
aKyioHepamu moeapucme GUCMYnaroms 1020 NPayi6HUKU, KepieHuymeo, Oanxu, oepiicasa. Ilpu
UbOMY 207I06HUM O0XcepeNomM (DIHAHCYBAHHS 3ANUULAIOMbCA OAHKU, a Ye OLIbl NPUMAMAHHO came
HIMeYbKIl MOOeli KOPROpamueHo20 YRPAGIiHHS.

IIpoananizosano, 6imuusHAHY MOOelb KOPNOPAMUBHO20 YNPAGIIHHA RIONPUEMCMBEAMU, KA
MAKONC MA€E CRINbHI pUCU 3 ANOHCLKOIO MOOENLNI0, a came 3HAYHA POolb 8I10800UMbBC 0epHCasi 6
npoyeci ynpaeninusa. Biomiueno, wo 6 Anouii exnrouenHs npeocmasHukie oepicasu 00 cucmemu
KOPROpAmMu8HO20 YNpAaeiiHHa He IPYHMYEMbCA HA HAAGHOCMI ) 0epicasu 3HAYHO20 nakema aKyit,
aK 6 Yxpaiui. B anowncokili mooeni KopnopamuéHo20 YNPAGIIHHA 63AEMOOISL MINC 20N08HUMU
VUACHUKAMU BIOHOCUH MAE HA Memi 6CMAHOGNIEHH HOBUX OLIOBUX KOHMAKMIG, a He OMPUMAHHS
MAKCUMATLHO20 PO3MIPY NPUOYMKY

Busnaueno, wo xopnopamuene YNpaeuiHHA NIONPUEMCMEAMU HA CYYACHOMY Di6HI €
CUCEMOI0 83AEMOBIOHOCUH, WO HATLAUWMOBYE NeBHI NPoyedypu wooo NPULIHAMMS YAPAGIIHCHKUX
piwensv.  Egexmusnicmv  Kopnopamugnoco  YnpagniHHs — noifeae 8  NiOGUUJEHHI  DIGHs
npuOYmMKOBOCmi NiONPUEMCINEA WIAXOM 3ANPOBAONCEHHS. HANLEHCHO20 KOHMPONIO, eqheKmugHo20
Kepy8aHHsa ma QiHaHCO80i NPo30pocmi.

Knrwuoei cnosa: nionpuemcmeo, meHeO’CMeHM, ACNeKmu KOPNopamueHo20 YNPAGIIiHHS,
KOpnopamueHe YnpasiinHa, cucmema KOpnopamueHo20 ynpaeiinHsi.
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