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3AXUCT MIHOPUTAPHUX AKIIIOHEPIB I MOJEPHI3AIIIS
KOPIIOPATHBHOTI'O PET'YJIIOBAHHS B YKPAIHI: ®THAHCOBO-
IMPABOBUM TA KOMITAPATUBICTChKHUHN ACIIEKT
PROTECTION OF MINORITY SHAREHOLDERS AND
MODERNIZATION OF CORPORATE REGULATION IN UKRAINE:
FINANCIAL-LEGAL AND COMPARATIVE PERSPECTIVES

Anomauia. Becmyn. V cyuacuux ymoeax enobanizayii ma yugpposizayii
eKOHOMIKU Kopnopayii 8idieparoms K408y poib y 3a0e3nedeHHi eKOHOMIYHO20

PO36UMKY ma iHmez2payii HayiOHANbHUX PUHKIE Y C8IMO08Y (DIHAHCOBY CUCEM).
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3pocmanns  3HAYEHHs — KOPHOPAMUBHO20  CEKMOpd  CYNPOBOOHNCYEMbCS
CKIAOHUMU BUKIUKAMU Yy c@hepi DiHaHco6020 YNpasuiHHA ma Npaso8oco
8pe2yNI06aHH.  KOPHNOPAMUBHUX  CHOPIB, WO 00YMOBIIOE  HeoOXiOHIiCmb
KOMNJEKCHO20 —~ OOCHIOMCEHHs — 83AEMO38 A3KY  (DIHAHCOBUX — MEXAHI3MIG
Kopnopayiii I  IOPpUOUYHUX  [HCIPYMEHMI8  3aXucmy Hnpas  YUACHUKIG
KopnopamugsHux eionocun. CyuacHi kopnopayii )yHKyioHyroms y OUHAMIYHOM)
cepedosuwyi, Oe epeKmusHicms YNPAaGIiHCLKUX pilleHb mda Npo30pichb
Qinancosux onepayii 6e3nocepeoHbO BNIUBAIOMb HA CMAOINLHICMbL PUHKY,
iHgeCmMuUYIiHY npueabausicms ma 008ipy aKyioHepis.

Ocobnugy ysazy 6 HAYKOBUX OOCHIONCeHHAX npusepmac npoorema
3axucmy npag MIHOpUMAPHUX AaKyiowepie ma onmumizayii npoyeoyp
8pe2yN06anHs. KOpnopamugHux cnopis. B Vkpaini yi numanns 30e6inbuioco
pecynomocs  mMpaouyiuHuUMU — CYOOBUMU  MEXAHIZMAMU, SKI 4aAcmo €
MPUBATUMU, 3AMPAMHUMU MA He 3A8HCOU ePEeKMUBHUMU, U0 MOIHCE He2AMUBHO
gnaueamu  Ha  Oi3Hec-KNiMam 1 3HUMCYBAMU  piBeHb  IHBECMUYIUHOT
npusabaueocmi. Y nOpisHAHHI i3 3apyOIdCHUMU NPAKMUKAMU, O€ aKMUBHO
3acmoco8yIOmbCsl  AIbMEPHAMUBHT  MemoOU GUPIULEHHS CHOpi6, MakKi K
mediayis, apbimpadxc ma yu@posi niamgopmu 0L KOPNOPAMUEHO20
VNPAGNiHHA, YKPAiHCbKI nioxoou nompebdyroms moodepHizayii. Kpim moeo,
BNPOBAOICEHHSI  CYYACHUX  [HOpMAyitiHux ma yu@posux  mexHoI102il,
BKAIOUAIOYU eNeKMPOHHE 20N0CYBAHHA, CMAPM-KOHMpPAKmu ma OJIOKYeliH-
cucmemu Ol YNPAGNIHHA KOPNOPAMUBHUMU (DIHAHCAMU, 30amue Niosuwumu
npos3opicms  onepayiil, CKOPpOMumu KOH@AIKMuU MixC aKyionepamu ma
3abe3neuumu c80€UACHUL 3aXUC NPAB MIHOPUMAPHUX VUACHUKIG.

Taxum uuHoMm, IHmMezpayisi MINCHAPOOHO20 O00CBI0Y Y NOEOHAHHI 3
aoanmauyicro  HAYIOHANbHO2O 3AKOHOOABCMBA CMBOPIOE NepedyMoBu  OJis
niosUWeHHs: epeKmusHoCmi KOPNOPAmu8HO20 YNPAGIiHHA mMd PO3GUMK)
npo30opo2o, CcmabilbHO20 Ma KOHKYPEHMOCHPOMONCHO20 KOPNOPAMUBHO20

cexmopy Ykpainu.
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Mema. Memowo cmammi € nposedeHHs KOMHAPAMUBHO20 AHANI3Y
Qinancosux mexamizmie Kopnopayitl ma nPagosuUx iHCMpyMeHmia 8pecynto6aHHs
KOPHOPAMUBHUX CHOPIB, BUABNEHHS eeKmusHux mooenel KopnopamueHo2o
VNPAGNIHHA HA OCHOBI VKPAIHCbKO20 ma 3apyOidcHo20 00C8idy, a MAaKodH#C
BU3HAYEHHSI NEPCNEeKMUE BNPOBAONCEHHS CYYACHUX (DIHAHCOBUX | IOPUOUYHUX
nioxoodié 011 NiOBUWEHHS NpPOo30pocmi, cmadbitbHoCmi ma IHEeCMUYIuHOL
npusadbIU8OCMi KOPNOPAMUBHO20 CeKmopy YKpainu.

Mamepianu i memoou. Y 00cCniodicenHi BUKOPUCMAHO KOMNJIEKCHUL
nioxio, WO NOEOHYE  MeopemudHuli  aHanis,  NOPIGHANIbHE  BUBYUEHHS
(Komnapamugicmuky) ma emnipuune 00Cai0OHCeHHs NPAKMUKU KOPHOPAMUBHO20
ynpaeninua. Mamepianonoro 6a3010 00CHIONCEHHsT CMANU 3AKOHO0A8Yl aKmu
Ykpainu, nopmamusHni O0okymeHmu uwjo00 KOpnOpamueHo20 YNPAGIIHHA Mda
Qinancosoi OdianbHocmi, cy008a NPAKMUKA, A MAKOMC 3apyOidCHULl 00C8i0
CllIA, €C, Benuxoi bpumanii ma Kanaou wooo ¢inancosux mexanizmie
Kopnopayiu i 6pe2ynio8ans KOpnopamusHux cnopie.

Memoou 0ocnioxicenHs GKIOUANU!

- aHaniz i cuwme3 — OISl GUABIEHHA OCHOBHUX MEHOeHYIl )
Qinancosomy ynpaenimHi KOpnopayi ma MexXamizmax 3axucmy npae
aKyioHnepies;

- KOMNapamueHuil Memoo — OJisl NOPIGHAHHS YKPAIHCbKUX NPABOBUX
mooenetll i3 3apyOiNCHUMU NPAKMUKAMU,

- cucmemHull nioxio — 01 OOCAIOHNCEHHsL 83AEMO38 3KV (IHAHCOBUX
MexaHizmMie ma npago8o2o pe2ynto8anHs KOPpRnopamueHux cnopie;,

- Memoo KpUmu4Ho20 aHanizy — OJisl OYIHKU epeKmuHOCmi iCHYIOYUX
npoyedyp ma npono3uyii 600CKOHANIEHb,

- eMNIpUYHULL Memoo — HA OCHOB8I aHANI3y KOHKDEMHUX Kelcig
KOPHOpAMUBHUX CNOpI8, NPAKmuku meoiayii ma apoimpasxicy.

Lleti nioxio 0036015€ npogoOuUMU GCeOIUHUNL MaA CUCTMEMHUL AHATI3

QinaHCcoB0-NPaABOBUX HCMPYMEHMI8 KOPNOpayil, 6paxosyiouu 5K GHYMPIUIHI
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MEXAaHI3MU YNPAGNIHHA KAnimaiom I pusukamu, max I 306HIUHI NPABOEI PAMKU,
Wo pe2ynorms KOpnopamueti 6I0HOCUHY Ma 3aXucm npas akyionepis. 3a8osaxu
KOMNJEKCHOMY QAHANi3Y MOMCHA He Juuie OYIHUMU e@deKmueHicms ICHYIOUUX
MexaHizmie (iHaHCY8aHHs Ma BpecyNto6aHHs KOPNOPAMUBHUX CNOpI8, ajle U
BUABUMU NPOLATUHU Y 3AKOHOOABCMEI, WO 0OMEAHCYIOMb NPO30PICMb, SHYUKICHb
ma iHeeCMUYitiHy NpusadIusicms KopnopamugHozo cexmopy. Kpim moeo,
nioxio 0036015€ NOPIBHAMU HAYIOHATbHI MOOEi KOPNOPAMUBHO20 YAPAGIIHHI 3
MINCHAPOOHUMU ~ NPAKMUKAMY, GUSHAYUMU HAUKpawi I[HCMpPYMeHmu O
MIHOpUMAPHUX AKYIOHEPIB, 8NPOBAONCEHHS YUPDPOBUX MEXHONO02IU, d MAKOMC
ONMUMANbHI CHOCOOU AIbMEPHAMUBHO20 BUPIULEHHS CNOPIB, MAKUX SIK MeOdiayis
ma apbimpaxc. Ha ocnosi ompumanux pesyromamis MoOdCHA po3pobumu
pexkomeHOayii wo0o MoOepHizayii KopnopamueHo20 pecynto6aHHs 6 YMOo8ax
yugposizayii ma enobanizayii eKoOHOMIKU, WO CHPUAMUME NiIOBUUEHHIO
echexmusnocmi, npozopocmi ma cmabinbHocmi iHaHCc08020 cepedosuyd, a
MAaKoM#C 3MIYHEHHIO 008IpU IHEeCMOpi8 00 YKPAIHCbKUX KOPHOPAYill.

Pesynomamu.  J{ocnioocenns nokaszano, wo Qinancosi mexaHizmu
Kopnopayii 6 Ykpaiui 3HaAuHOO MIpOIO (DOPMYIOMbCA uepe3 MpPAOUyitiHi
IHcmpymenmu: emicito akyiu ma oobnieayil, 6HYMPIWHE pPeiHEeCmy8aHH s
npubymKy, NOAMUKY OUBIOEHOHUX GUNIAM, A MAKOMC CUCHMEMU 8HYMPIUHbO2O0
KOHMPOJI0 mMa YNPAaGIiHHs pusukamu. AHanisz npakmuku nokasas, uwjo yKpaincoKi
Kopnopayii 6ce we mMaroms 00MeHCeHUll pigeHb NPo30pocmi ma eghekmusHocmi
VNPAGNIHCOKUX — plileHb  NOPIGHAHO i3 3apyOidXCHUMU — MOOensaMU,  Oe
BUKOPUCTNOBYIOMbCSL HE3ANeJNHCHI  AYOUMOPCHLKI  KOMImemu, aemomMamu308ati
cucmemu KOHMPONO ma mexauizmu buy-out i buy-in 0ns miHopumapHux
axKyioHepie.

Ilpasose epezynoeanns KOpnopamueHux CHopié 6 YKpaini nepesasicHo
30IliCHIOEMbCA Yepe3 CY008i npoyedypu, wo npuszsooums 00 MPUBAIUX Mmd
3ampamHux Npoyecis, BUCOKUX UMpPam i pu3uKy empamu Oil0GUX GIOHOCUH.

Topiguanvnuti ananiz nokasas, wo 3apyOidCHI NPAKMUKU, 30Kpema mediayis,
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apoimpaxc ma UKOPUCMAHHA YUPposux niamgopm 015 KOpnopamueHO2o
YNpaeninus, 3abe3neuyroms Ol SHYYKe Ma WeUOKe SUPIUEHHS KOHGAIKmMIS,
30epicaiouu KoHgioeHyilnicms i 0LN06I 38 'SA3KU.

Locniooicenns maxooic UAGUN0 3pOCMAIOYY POIb YUPDPOBUX MEXHOIO2IU Y
KopnopamusHiu inancogii cepi. Bukopucmarnhs eiekmpoHH020 20710CYB8AHHS,
ONIOKYelHy ma CcMapm-KOHmMpaKmie 00360JI51€ aA8MOMaAmusyeamuy onepayii,
niOBUWUMU NPO30OPICMb YAPABIIHHA MA CMEOPUMU HOBI MEXAHIZMU 3aXUCh)y
npae akyionepie.

Komnapamusenuii ananiz ykpaincokux i MisCHapoOOHUX mooesell noKa3as,
Wo ycniuine KOpnopamueHe YnpasiiHHs 0a3yemvCs HA NPO30pPOCMi, YimMKOMY
NOOINi NOBHOBANCEHL MINC MEHEONCMEHMOM | HA2NIA00BUMU PAOAMU, A MAKOINC
Ha egekmusHoMy 3axucmi MIHOPUMAPHUX aKYioHepié uepe3 MexaHizmu
0008 ’513K08020 GUKYNY aKYIl, KONEKMUBHUX NO308I8 MA He3AIeHCHUX ayOUumis.

Taxum yunom, pe3yromamu NPo6edeH020 OOCHIONCEHHS 0EeMOHCMPYIOMb
HazanvbHy nompeby MooepHizayii YKpaiHCbKo2o 3aKoHodascmea )y cgepi
KOpNopamueHo2o YNPAaeliHHa ma (QIHAHCOBUX MeXaHiZMié KOPHopayil.
Cyuacnutl cman HOPMAMUBHO-NPABOBO2O Pe2VIIOBAHHS He 3A8XHCOU 3abe3neyye
docmamuiil  pieHb NpPO30pocmi, epeKkmueHocmi ma 3axucmy npas ycix
VUACHUKIE KOPNOPAMUBHUX BIOHOCUH, 30KpeMa MIHOpUMAPHUX aKYiOHepis.
Bnposaoowcenns yugposux mexnonocit, maxux axk OJ10KYeltiH 051 0ONIKY YIHHUX
nanepis, cMapm-KOHmMpaKmu ma eieKmpoHHi CUCmeMu 2010CYB8AHHS, 00380I1E
niosuwumu npo3opicms i MOYHICMb QIHAHCOBUX onepayill, CKOPOMUMU PUSUKU
MaHinynayiu ma 3abesnedumu  onepamusHuil.  0ocmyn 00  AKMYAaibHOL
iHghopmayii 0ns akyionepis i pe2yramopis.

OKpim yb020, arbmepHamueHi cnocoou 6pe2ynt08aHHs KOPHOPAMUBHUX
cnopie, makxi AK Mmeodiayii ma apoimpaxc, MOMCYMb 3HAYHO RNIOGUWUMU
ehekmugHicmb p0o36’A3aHHA KOHGDIIKMIG, 3MEeHWUmu mpuealicms cyoo8ux
npoyecie i 30epecmu 0in0Gi BIOHOCUHU MidC cmoponamu. Komnapamuenuti

aHani3 MIdHCHAPOOHO20 00C8I0Y NOKA3VE, WO IHmMe2payis maxkux MexaHizmie y
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HAYIOHAIbHY ~ NPAKMUKy  003804€  RIOGUWUMU  008ipYy  [HBECmOpis,
CIMUMYTIIO8AMU  [HBECMUYIUHY AKMUBHICMb [ CMBOPIOE NepeoymMosu  OJis
Gopmysannsa cmabinbHo2o0 ma nepedbaiy8ano20 KOPNoOpamueHo20 cepedosund.

Takum YUHOM, KOMNIEKCHE BNPOBAONCEHH YUPDPOBUX MEXHONO02I,
B00CKOHANEHHS. NpoYeoyp Bpecylio8aHHs CNnopie ma adanmayis Kpauwjux
MINHCHAPOOHUX NPAKMUK )Y NOEOHAHHI 3 pehopmolo 3aKOHO0A8CMBA CHAHe
KIOYOBUM YUHHUKOM NIOBUWEHHS e@eKmuUsHocmi (QIiHAHCOBUX MeXAHI3MIB
Kopnopayiu 6 Yxpaini ma 3MiyHeHHs IXHbOI KOHKYPEHMOCHPOMOICHOCMI HA
27100aNbHOMY PUHKY.

Ilepcnexmusu. I[looanvwi oocniodcenns 6 cghepi hinancosux mexanizmis
Kopnopayii 1 npagogoco 6pecynio8anHs KOPNOPAMUBHUX CNOPI8 MONCYMb
30cepeoumucs Ha KiIbKOX —KIIOY08UX Hampsamkax. Baoscaueo  eusuamu
inmeepayito Yupposux mexHoI02iU y KOPHOpaAmuseHe YHPAGIIHHI, 30Kpemd
OJIOKYeliH, CMapm-KOHMPAKmu ma niam@opmu eieKmpoHHO20 2010CYBAHH,
011  NIOBUWEHH Npo30pocmi ma egexmusHocmi QIHAHCOBUX  pilleHb.
Hocniosicennss  egpekmusHocmi  mMaKux — mMeXHONO2 Y NPAKMUYHOMY
3acmocysanni 8 YKpaini 003601Uumb adanmy8amu MiHCHAPOOHUL 00C8I0 00
HAYIOHATLHUX YMOB.

Takooic nepcnekmu@HuUM € aHAN3 MEXAHIZMIE 3aXucmy MIHOPpUMAPHUX
akyionepie ma aibMEePHAMUBHO20 B8pPe2YNI08AHHI KOPNOPAMUBHUX CHODIE.
Meoiayia, apbimpasic ma 2iopuoHi mooei, o NOEOHYIONb 0008 A3K08ULL BUKYN
aKyYitl 3 He3aNeHCHUM ayOUmom, NOKA3AaIu 6UCOKY e(heKmMUBHICMb V 3apYOIdCHUX
NPAKmuKax. YKpaincoKuii KopnopamusHuii cekmop nompedye 00CHIONCEeHHS.
WIAXIB  BNPOBAOIICEHHST MAKUX Mooeiell, OYIHKU IXHboI opuduunoi ma
EeKOHOMIYHOI 0OYINIbHOCMI.

AxmyanoHum €  mMAaKodC — BUBUEHHSI  NOPIGHAIbHUX  Mooelell
KOpHOpamueHo2o  (QIHAHCYB8AHHA mMA  YNPAGIIHHA  PUSUKAMU 8  DI3HUX
IOPUCOUKYIAX, WO O00360AUMb  GUHAYUMU ONMUMAIbHI  NPAKMUKU — OJis

ni0BUWEeHHSI CMIUKOCMI YKPAIHCOKUX KOPNOPAYill.
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Komnnexcne noednamnsi yux Hanpsamkie OO0CHIONCEHHS CHpUsmMume
Gopmysannio npo3opoi, epekmusHoi ma coyianbHo Bi0N0GIOANbHOI MoOei
KOpHOpAmMueHo20 YNpaeninHAa 6 YKpaiui, sika 6i0nogioac Cy4acHum GUKIUKAM
enoobanizayii ma yugpposizayii ekOHOMIKU.

Knwuoei cnosea: minopumapmui axyionepu, KOpnopamueHi ¢hinawucu,
KopnopamueHi — cnopu, meoiayis, apbimpadxc, npaeoge  pe2yri08aHHs,

KOMNAapamueHull anais.

Summary. Introduction. In the current conditions of globalization and
digitalization of the economy, corporations play a key role in ensuring economic
development and integrating national markets into the global financial system.
The growing significance of the corporate sector is accompanied by complex
challenges in financial management and the legal regulation of corporate
disputes, which necessitates a comprehensive study of the interconnection
between corporate financial mechanisms and legal instruments for protecting
the rights of participants in corporate relations. Modern corporations operate in
a dynamic environment where the efficiency of managerial decisions and the
transparency of financial operations directly affect market stability, investment
attractiveness, and shareholder trust.

Special attention in scientific research is given to the protection of
minority shareholders’ rights and the optimization of corporate dispute
resolution procedures. In Ukraine, these issues are mostly regulated through
traditional judicial mechanisms, which are often lengthy, costly, and not always
effective, potentially negatively impacting the business climate and reducing
investment attractiveness. In contrast, international practices actively employ
alternative dispute resolution methods, such as mediation, arbitration, and
digital platforms for corporate governance, highlighting the need for
modernization of Ukrainian approaches. Furthermore, the implementation of

modern information and digital technologies, including electronic voting, smart
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contracts, and blockchain systems for managing corporate finances, can
increase transparency of operations, reduce conflicts among shareholders, and
ensure timely protection of minority participants’ rights.

Thus, integrating international experience combined with the adaptation
of national legislation creates the conditions for enhancing corporate
governance efficiency and developing a transparent, stable, and competitive
corporate sector in Ukraine.

Purpose. The aim of this article is to conduct a comparative analysis of
corporate financial mechanisms and legal instruments for resolving corporate
disputes, to identify effective models of corporate governance based on
Ukrainian and international experience, and to determine the prospects for
implementing modern financial and legal approaches to enhance the
transparency, stability, and investment attractiveness of Ukraine’s corporate
sector.

Materials and methods. The study employed a comprehensive approach
combining theoretical analysis, comparative study, and empirical research of
corporate governance practices. The material basis of the research included
Ukrainian legislation, regulatory documents on corporate governance and
financial activities, judicial practice, as well as international experience from
the USA, EU, the United Kingdom, and Canada regarding corporate financial
mechanisms and dispute resolution.

The research methods included.:

- analysis and synthesis — to identify the main trends in corporate
financial management and mechanisms for protecting shareholders’ rights,

- comparative method — to compare ukrainian legal models with
international practices,

- systemic approach — to study the interconnection between financial

mechanisms and legal regulation of corporate disputes;
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- critical analysis — to assess the effectiveness of existing procedures
and propose improvements;

- empirical method — based on the analysis of specific cases of
corporate disputes, mediation, and arbitration practices.

This approach enables a comprehensive and systematic analysis of
corporate financial and legal instruments, taking into account both internal
mechanisms for capital and risk management and external legal frameworks
regulating corporate relations and shareholder rights protection. The
comprehensive analysis allows for evaluating the effectiveness of existing
financing mechanisms and dispute resolution procedures, identifying legislative
gaps that limit transparency, flexibility, and investment attractiveness of the
corporate sector. Furthermore, it facilitates a comparison of national corporate
governance models with international practices, identifies best practices for
minority shareholders, the implementation of digital technologies, and optimal
methods of alternative dispute resolution, such as mediation and arbitration.
Based on the results, recommendations can be developed for modernizing
corporate regulation in the context of digitalization and globalization of the
economy, contributing to increased efficiency, transparency, and stability of the
financial environment, as well as strengthening investor confidence in
Ukrainian corporations.

Results. The study showed that corporate financial mechanisms in
Ukraine are largely formed through traditional instruments, such as the
issuance of shares and bonds, internal reinvestment of profits, dividend policies,
as well as internal control and risk management systems. Analysis of practice
revealed that Ukrainian corporations still exhibit limited transparency and
managerial effectiveness compared to international models, where independent
audit committees, automated control systems, and buy-out/buy-in mechanisms

for minority shareholders are commonly employed.
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Legal regulation of corporate disputes in Ukraine is primarily carried out
through court procedures, leading to lengthy and costly processes, high
expenses, and the risk of damaging business relationships. Comparative
analysis demonstrated that international practices, particularly mediation,
arbitration, and the use of digital platforms for corporate governance, provide
more flexible and faster conflict resolution while maintaining confidentiality and
business connections.

The research also identified the growing role of digital technologies in
corporate finance. The use of electronic voting, blockchain, and smart contracts
enables automation of operations, improves transparency of governance, and
creates new mechanisms for protecting shareholders’ rights.

Comparative analysis of Ukrainian and international models showed that
successful corporate governance relies on transparency, a clear division of
powers between management and supervisory boards, and effective protection
of minority shareholders through mechanisms such as mandatory share
buybacks, class actions, and independent audits.

Thus, the results of the study demonstrate an urgent need to modernize
Ukrainian corporate governance legislation and corporate financial
mechanisms. The current regulatory framework does not always ensure
sufficient transparency, efficiency, or protection of all participants in corporate
relations, especially minority shareholders. Implementing digital technologies,
such as blockchain for securities accounting, smart contracts, and electronic
voting systems, can enhance transparency and accuracy of financial operations,
reduce manipulation risks, and provide timely access to up-to-date information
for shareholders and regulators.

Additionally, alternative dispute resolution methods, such as mediation
and arbitration, can significantly increase the efficiency of conflict resolution,
shorten court proceedings, and preserve business relationships. Comparative

analysis of international experience shows that integrating such mechanisms
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into national practice can enhance investor confidence, stimulate investment
activity, and create conditions for a stable and predictable corporate
environment.

Overall, the comprehensive implementation of digital technologies,
improvement of dispute resolution procedures, and adaptation of best
international practices combined with legislative reform will be a key factor in
enhancing the efficiency of corporate financial mechanisms in Ukraine and
strengthening their competitiveness in the global market.

Discussion. Further research in the field of corporate financial
mechanisms and legal regulation of corporate disputes can focus on several key
areas. It is important to study the integration of digital technologies into
corporate governance, including blockchain, smart contracts, and electronic
voting platforms, to enhance transparency and the efficiency of financial
decisions. Examining the practical effectiveness of these technologies in Ukraine
will allow for the adaptation of international experience to national conditions.

Another promising direction is the analysis of mechanisms for protecting
minority shareholders and alternative dispute resolution in corporate conflicts.
Mediation, arbitration, and hybrid models combining mandatory share
buybacks with independent audits have shown high efficiency in international
practice. The Ukrainian corporate sector requires research on ways to
implement such models, assessing their legal and economic feasibility.

It is also relevant to study comparative models of corporate financing and
risk management in different jurisdictions, which will help identify optimal
practices to enhance the resilience of Ukrainian corporations.

A comprehensive combination of these research directions will contribute
to the formation of a transparent, efficient, and socially responsible model of
corporate governance in Ukraine, aligning with the modern challenges of

globalization and digitalization of the economy.
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IlocranoBka mpolGaeMu. VY cydyacHUX yMoBax rjodamizamii Ta
ur@poBizailii eKOHOMIKM KOPIOPATUBHUM CEKTOp HaOyBae Bce OUIBIIOI Baru y
3a0€3MeueHH] €KOHOMIYHOTO PO3BUTKY Ta IHTErpailii HalllOHAIbHUX PUHKIB Y
CBITOBY (iHaHCOBY cucTteMy. Pa3om 13 3pocCTaHHSIM pOJii  KOpIOpalii
YCKIIAJIHIOIOThCSL (PIHAHCOBI Ta MPaBOBI MEXAHI3MHM iX MiSUIBHOCTI, 30Kpema
YOPABIIHHS KamiTaJloM, pO3MOAUT MpUOYTKY Ta 3aXHUCT MpaB akiioHepiB. B
VYKkpaiHi mnpaBoBe BpETYJNIOBAHHS KOPIOPATUBHUX CHOPIB  3A€OUIBIIOTO
3MIMCHIOETHCSL Yepe3 TPaAMIINAHI CYJIOBI MEXaHI3MH, 10 YaCTO € TPUBAIMMH,
3aTpaTHUMU Ta HeepekTUBHUMHU. BogHOUAC MIDKHAPOIHA MPAKTUKA JEMOHCTPYE
BHCOKHI MOTEHIIAN aJIbTEPHATUBHUX METOJIB, TAKUX SK Meiailis, apoiTpax Ta
uudpoBi miIarGpopMu s KOPIMOPATUBHOIO yIpaBiiHHSA. BuHHKae HaraibHa
noTpeda B TOCHIIHPKEHHI B3a€MO3B’ 13Ky (PIHAHCOBUX MEXaHI3MIB KOpHopailiii Ta
MPAaBOBUX I1HCTPYMEHTIB 3aXWUCTy AakI[IOHEPIB 13 METOI MOJepHi3allil
KOPIIOPaTUBHOTO PETYJIIOBAHHS B YKpaiHi.

AHagi3 ocTa”HHiX JociaigxkeHb 1 mnyOJaikaniii. AHam3 OCTaHHIX
JIOCHIDKeHb 1 TNyOJiKalii CBIMYUTh MPO AaKTUBHE BUBYEHHS MPoOJIeMHU
(iHAaHCOBMX  MEXaHI3MIB  KOpIoOpalii Ta MPaBOBOrO  BPETYJIIOBAHHS
KOpIIOPaTUBHUX CHOPIB K B YKpaiHi, TaK 1 32 KOPAOHOM. BITUM3HSAHI HAYKOBII],
cepen skux lytko H. [5], Mamytos B. [6]., BytkeBuu B. [1], Ky3bmin 1. [4],
lapumtok T. [8], IlleBuyk C. [3], Ilerpenko I. [7], mpunauitiTh yBary
BJIOCKOHAJICHHIO 3aKOHOJIaBUOi 0a3u KOPHOPATHUBHOIO YIIPABIIHHS, PO3BUTKY
albTEPHATUBHUX CIIOCOOIB BPETYJIOBAaHHS CIIOPIB, TaKUX SIK MeJiaiis Ta
apOiTpak, a TaKOX BIPOBAIKCHHIO Cy4YacHUX MUPPOBUX TEXHOJOTIN s
MIJBUIIIEHHSI MPO30pOCTI Ta €(EKTUBHOCTI (PIHAHCOBHUX pillleHb. 3apyOixKHi
nociipkeHHs, 30kpema pobotu BueHux CIIA, Benuxoi bputanii ta €C,

aKIIEHTYIOTh Ha KOMITAPATHBICTCHKOMY MiAXOJ1, BUBUCHHI KpalluX MPaKTHK
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KOPIIOPaTUBHOIO YIPABIIHHA Ta 3aXUCTYy IIPaB MIHOPUTApPHUX aKI[IOHEPIB uepes
MexaHi3MH buy-out, buy-in, €JeKTpOHHE TOJOCYBaHHS Ta OJOKYEHH-TEXHOJIOTII.
KommuiexkcHuil anani3 mux JpKepen J03BOJIsi€ BUSHAYUTH CydacHl1 TEHJIEHIT Ta
MEePCIIEKTUBH MOJIEpHI3allli YKPaiHCHKOTO KOPIOPATUBHOI'O 3aKOHO/IaBCTBA.

Meta crarti. MeTolo CcTaTTi € MPOBEJACHHS KOMIIAPATUBHOTO aHAIi3y
(hiHAaHCOBUX MEXaHI3MIB KOPHOpalliil Ta MPaBOBUX IHCTPYMEHTIB BPETYIIOBAHHS
KOPIIOPaTUBHUX CHOpPIB, BUSABJICHHS €(PEKTUBHUX MOJEJEH KOPIOPATUBHOTO
YVIOpaBIiHHS Ha OCHOBI YKpPaiHCBKOrO Ta 3apyOiKHOTO JOCBIly, a TaKOX
BU3HAYCHHSI NIEPCIEKTUB BOPOBAIKEHHSI CydacHUX (DIHAHCOBUX 1 HOPUIAUYHUX
MIAXOMIB JJIS IMABUINEHHS IPO30POCTi, CTAOLILHOCTI Ta 1HBECTHUIIMHOT
MpUBaOIMBOCTI KOPIOPATUBHOTO CEKTOPY Y KpaiHu.

Marepianu i w™merogm. Ilpu HammcaHHl JaHOi HAyKOBOI CTarTi
3aCTOCOBAaHO KOMIUIEKCHUM MIAXiA, 110 TO€JHYE TEOPETUYHUN aHai3,
MOPIBHSUIBHE JIOCHI/DKEHHS (KOMMApaTUBICTUKY) Ta EMITIPUYHE BUBYEHHS
MPAaKTUKA KOPIMOPATUBHOTO ymIpaBiiHHS. J[>kepenbHOr0 0a3010 poOOTH CTaH
3aKOHOJAaBYl aKTH YKpaiHU, HOPMATUBHI JIOKYMEHTH WI0JI0 KOPIOPATUBHOIO
yOpaBiiHHS Ta (PIHAHCOBOi JISJIBHOCTI, CYyJ0OBa TMpPAaKTHUKA, a TaKOX
MikHaponuuid gocsig CIIA, €C, Benukoi bpuranii ta Kanamu y cdepi
(hiHAHCOBUX MEXaHI3MIB KOPHOpaIliil Ta BPEryJ0BaHHS KOPIOPATUBHUX CIOPIB.

Metoau AOCIIIKEHHS BKIIFOYAIH:

- aHaji3 1 CHHTe3 — JUIsl BUSBICHHS OCHOBHHUX TEHACHIINA Y
(diHaHCOBOMY YTIpaBIIiHHI KOpIOpaIliid Ta MeXaHi3Max 3aXHUCTY MPaB aKI10HEPIB;

- KOMMapaTUBHUM METOJl — JJI MOPIBHSHHS YKPAiHCHKUX MPaBOBUX
Moelel 13 3apyO1KHUMU MTPaKTUKaMU;

- CUCTEMHUH MIAX1I — A5 AOCTIIHPKEHHS B3a€MO3B’ 53Ky (piHAHCOBHUX
MEXaHi3MiB Ta IPaBOBOI'0 PETyJIIOBAHHS KOPIIOPATUBHUX CIIOPIB;

- METOJ KPUTUYHOTO aHAI3y — JUJISl OLIHKM €(PEKTHUBHOCTI ICHYIOUUX

MpoIeAYyp Ta MPOMO3HIIil BJOCKOHAJICHb;
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- EMIIIPUYHUI METOJ — Ha OCHOBI aHali3y KOHKPETHUX KEHCIB
KOPIIOPaTUBHUX CIIOPIB, MPAKTUKKU Meiallii Ta apOiTpaxy.

Ile¥t miaxig A03BOJISIE TPOBOJUTH BCEOIYHMM Ta CHCTEMHUM aHai3
(1HAaHCOBO-IIPABOBUX I1HCTPYMEHTIB KOPIHOpAIlii, BpaXOBYIOUM $IK BHYTpIIIIHI
MEXaHi3MHU YIPaBIiHHS KaliTaJOM 1 PU3MKaMH, TaK 1 30BHIIIHI MPaBOBI PaMKH,
1[0 PEryJII0I0Th KOPIOPATHUBHI BIIHOCUHM Ta 3aXHCT MPAB aKI1OHEPIB. 3aBIsKU
KOMIUIEKCHOMY aHaji3y MOXHa HE JIMIIE OI[IHUTH €(PEKTHUBHICTh ICHYIOUHUX
MeXaHi3MiB (DiIHAHCYBaHHsS Ta BPETYJIIOBAaHHS KOPIOPATUBHUX CIIOPIB, alie U
BUSIBUTH TPOTAIMHU y 3aKOHOJIABCTBI, 1110 OOMEXYIOTh MPO30PICTh, THYUKICTh
Ta 1HBECTHUIIHY MPUBAOIUBICTh KOpPHOpaTUBHOrO cekTopy. Kpim Toro, miaxin
J03BOJISIE TIOPIBHATH HAIIOHAJIbHI MOJIeNIl KOPHMOPATUBHOIO YIPaBIIHHS 3
MDKHAPOJHUMM  MPAKTUKaMU, BHU3HAUUTH HaWKpalll 1HCTPYMEHTH s
MIHOPUTApPHUX AaKI[IOHEPiB, BIPOBAKEHHS HU(PPOBUX TEXHOJOTIM, a TaKOX
ONTUMAaJbHI CIOCOOU AIbTEPHATUBHOI'O BUPIIIEHHS CHOPIB, TAKUX SIK MeAiallis
Ta apOitpaxx. Ha oOCHOBI OTpUMaHUX pe3ylbTaTIB MOXKHA PO3POOUTH
peKoMeHAaIli 1moa0 MOJEPHi3allii KOPHOPAaTUBHOTO PETryJIIOBaHHS B yMOBax
uudposizamii Ta rIoOamizanii e€KOHOMIKHM, IO CHOPUSITUME MiJABUIIECHHIO
e(EKTUBHOCTI, MPO30POCTI Ta CTA0IILHOCTI (PIHAHCOBOTO CEPEAOBHUIIA, a TAKOXK
3MIIHEHHIO JJOBIPU 1HBECTOPIB A0 YKPATHCHKUX KOPIOpALIiii.

Buxkiaag ocHoBHOro marepiaady. Y CydyacHHMX YMOBaX CTPIMKOIO
PO3BUTKY riodainizarii, nudposizailii €eKOHOMIKM Ta 3pOCTalouoro 3HAYCHHS
KOpIopaiii y CBITOBIH €KOHOMIYHIM CHCTEMI CTa€ KPUTUYHO BaXIUBUM
nocamiauTy  (IHAHCOBI MEXaHI3MHU KOpIopaliid y MNO€JHAaHHI 3 MPaBOBUMH
IHCTpYMEHTaMH BPETYJIOBAHHS KOPIOPATUBHUX CIIOPIB.

@diHaHCOBI MEXaHI3MH KOPHOpalliii BKIIOYAIOTh (OPMYBaHHS KamiTalry
yepe3 BUIYCK akuii, oOJiramiid, BHYTPIIIHE pPEIHBECTYBaHHSA NpHOYTKY,
MOJITUKY JUBIICHAHUX BUIUIAT, 4 TAKOK CUCTEMU BHYTPIIIHHOTO KOHTPOJIIO Ta

YOpPABIIHHSA pU3UKaMU. B yKpaiHCbKOMY KOHTEKCTI BaXKJIIMBUM € OallaHC MK
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CTUMYJIIOBAaHHSAM IHBECTHUIIN Ta 3a0e3MeYeHHsIM 3aXHUCTYy IpaB aKIiOHEPIB, L0
BUMAarae HaJiifHOTO MPABOBOTO PETYIIOBaHHS KOPIOPATUBHOIL isUIbHOCTI [1].

3a kopmoHoMm, 30kpeMa B Cnonyuenux Illrarax Ta €C, akTMBHO
BUKOPUCTOBYIOTh HE3QJIEKHI ayAUTOPChKI KOMITETH, MeXaHIi3MH buy-out i
buy-in mjisi MIHOPUTApPHHUX aKI[IOHEPIB, a TaKOX AaBTOMATHU30BaHI CHUCTEMU
BHYTPIIIHBOTO KOHTPOJIIO, IO MIJBUIIYIOTh SKICTh (PIHAHCOBHX pIIIEHb 1
3HMKYIOTh PU3MKU MaHIMyJSIiN [2].

OkpeMmy yBary ImpuUBEpTae MpPaBOBE BPETYJIIOBAHHS KOPIOPATUBHUX
CHOpiB, SKE BKIIOYAE KOH(MIIKTH MDK aKI[lOHEpaMu, MEHEIKMEHTOM,
HarIsiJOBUMHU  pajlaMd Ta I1HIIMMM 3alllKaBIeHUMH cTopoHamu. B VYkpaini
OUTBIIICTh CIOPIB BUPIIIYETHCA Yepe3 CYyAH, 10 MPUBOAUTH A0 3aTHKHUX
NpoIeaAyp, BEIUMKMX BUTpPAT HA CYJOBUU MPOILEC 1 PU3UKY BTPATH IIJIOBUX
BigHOCHH [3].

VY nopiBHsaHHI 3 1uM, y Benukiit bputanii yu Kanaai cropoHu 4dacto
BJIaIOThCA 710 apOiTpaxy abo wmepdiaiii, 3aBASKA YOMY JOCSTAalOTh OUIBII
THYYKOTO, KOH(PIAEHIIIMHOTO Ta MIBUIKOTO BUPIIIEHHS CylepeuyHocTei [4].

AHani3 MDKHapoJHOI MPaKTHUKWA TOKa3zye, M0 YCHIIIHI MOJAENI
KOPIIOPaTUBHOI'O PETYIIOBaHHS 0a3ylThCsi Ha BHUCOKOMY pIBHI MPO30POCTI,
YITKOMY MO1J11 TOBHOBAXKEHb MI’)K MEHEI)KMEHTOM Ta HArJISIOBUMHU pajamu, a
TaKoXX Ha HAJIE)KHOMY 3aXMCTI MpaB MIHOPUTAPHUX akilioHepiB. Y 0aratbox
MIPaBOBUX CHCTeMaX (YHKIIOHYIOTb MEXaHI3MH 300py KOJEKTHBHUX I1030BIB
(shareholder class actions), 00OB’S3KOBOTO BHUKYIly akLId 1 HE3aJeKHUX
ayIUTOPCHKUX TMEPEBIPOK, IO CTUMYJIIOE KOPEKTHY MOBEIIHKY MaXXOpPUTapiiB 1
3aXUINA€ IHTEPECH APIOHUX IHBECTOPIB [5].

CyuacHi TEHJEHIli TaKoX CBIYaTh MPO 3POCTAIOUYy poOjb HU(PPOBHUX
TEXHOJIOTI Yy KOpmopaTuBHIA (iHaHCOBIM cdepi. EnexTpoHHE rosiocyBaHHS,
miaTpopMu  OJNOKYEHH [UIsl BUITYCKY I[IHHUX [amnepiB, CHUCTEMH CMapT-
KOHTPAKTIB J1alOTh MOKJIMBICTh aBTOMaTU3yBaTu (PiHAHCOBI omepaiiii,

MIJBUIIUTH TMPO30PICTh YMPABIIHHS Ta 3alpOBAJUTH HOBI 3aCO0M 3aXUCTy
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akIioHepiB. 3apyOikHI IOPUCAMKINI BXKE YCHINIHO BIPOBA/KYIOTH MOJ10HI
MOJIeNl, CTBOPIOIOYM TIPaBOBI paMKH sl «UU(PPOBUX KOpIOpaIli», YUM
VYkpaiHa TakoX MOXE€ CKOPHUCTATHUCA, alalTyI04Yd HAI[lOHAJIbHE 3aKOHOJIABCTBO
JI0 Cy4aCHHMX BHUKJIUKIB [6; 7].

[Ile omHUM BakKJIMBUM acIEKTOM € 3aXUCT MIHOPUTAPHUX akiioHepiB. B
VkpaiHi 1eil HampsMOK J0CI HEJAOCTaTHHO PO3BUHEHUN uepe3 OOMEKEeHY
e(hEeKTUBHICTh MEXaHI3MIB KOPIOPATUBHOTO KOHTpoJit0. IIpo3opa 3BITHICTH,
00OB’SI3KOBUM BUKYIl aKIlii Ta MEXaHI3MU KOJIEKTUBHUX IO30BIB MOIJH O
HaJlaTh MIHOPUTAPISIM pealibH1 IHCTPYMEHTH BIUITMBY Ta 3aXUCTY CBOIX Ipas [§].

Ha MixHapogHoMy piBHI BHUKOPHCTOBYIOTHCS TIOpUIHI  MOJENI:
HaIlpuKiIad, OOOB’A3KOBHM BHMKYH 3a CIPAaBEAJMBOI0 LIHOI B IOEIHAHHI 3
HE3aJICXKHUM ayJJUTOM 1 MEJIali€ro JJIsl yIaroJKEHHs CIOpiB, M0 JEMOHCTPYE
BUCOKY €()EKTHUBHICTb.

[Ipu oMy yKpaiHChbKE 3aKOHOAABCTBO MOTPEOY€E NOJATKOBUX 3MIH JJISI
iMIIeMeHTanli Takux mojenei. [loTpiOHO BIOCKOHANUTU MpaBoOBY 0a3y 1100
KOPIIOPaTUBHOIO apOiTpaxky, 3alpoBaJUTH OOOB’SI3KOBI TOJIOKEHHS PO
JIOCYJIOBE BpETYJIIOBaHHSA CIOpIB (Meaialii0), BCTAHOBUTU HOPMATHUBHU MJIs
uupoBux PiHAHCOBUX IHCTPYMEHTIB 1 3aXUCTY JTaHUX aKI10HEPIB [9].

KomnapatuBHuii  miaxig  OIATBEPIXKYE, 10  YCHIMIHI MO
KOPIIOPaTUBHOIO YIpPaBIiHHSI (POPMYETbCS TaMm, € PEryJsITOp HIATPUMYE
OanaHc M CBOOOI0I0 KOPITOpallii Ta 3aXMCTOM 1HBECTOPIB.

BnopoBamkeHHsT MIXKHApOJHOTO JOCBIly TOBHUHHO TMOEAHYBaTUCS 3
O0COOJMBOCTSIMU YKPATHCHKOI MPABOBOI CUCTEMHU Ta €KOHOMIYHOTO CEPEIOBHIIIA.
VYKpaiHChbKI  HAyKOBIIl  MIJKPECIIOIOTh, M0 €()EKTUBHE KOpIOpaTUBHE
yIpaBJiHHS Ta CTaOUIbHI (PIHAHCOBI MEXaHI3MU MOXKYTh CTaTU (PyHIaMEHTOM
IS 3pOCTaHHS 1HBECTHIIHHOL MPUBAOIUBOCTI, M1 IBUILCHHS
KOHKYPEHTO3J]aTHOCTI BITUM3HSHUX KOpHopaiiii 1 3a0e3MeyeHHs] CTajoro

€KOHOMIYHOT'0 pO3BUTKY Kpainu [10].
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OTxe, KOMIAapaTUBHUN aHai3 (IHAHCOBUX MEXaHI3MIB KOpIopamii 1
MIPABOBOT'0 BPETYJIIOBaHHSI KOPIOPATUBHUX CHOPIB IEMOHCTPYE, IO YKPaiHChKE
3aKOHOJABCTBO Ma€ BCl MepeayMoBH s TpaHcdopMmallii Ha OCHOBI
MDKHAPOJHUX MPAKTUK. 3aMpOBaKEHHS MPO30pUX (PIHAHCOBUX 1HCTPYMEHTIB,
MEXaHi3MIB 3aXHUCTy MIHOPUTApiiB, HUGPOBUX PIllIEHh 1 albTEPHATUBHUX
NpoIeAYp BHPIMICHHS CIOPIB MOX€ 3HAYHO MIABUINUTA €(PEKTUBHICTD
KOPIIOPaTUBHOI'O CEKTOPY Ta 3MIIIHUTHU JOBIPY 1HBECTOPIB. Y MallOyTHbOMY Ii€
CIIPUSITUME CTBOPEHHIO CTAOLIbHOI, IHHOBAIIIMHOI Ta COIIaIbHO BiAMOBIIAIBHOT
MOJIeNI1 KOPIOPATUBHOTO YIIPaBIiHHS B Y KpaiHi.

BucHOBKM i mepcHeKTHBM NOAAJBIINX JOCJiIKeHb. [IpoBeneHuii
KOMITapaTHUBHHMI aHam3 (pIHAHCOBHX MEXaHI3MIB KOpIIOpalliii Ta MpaBOBOTO
BpETYJIIOBAHHSI KOPIOPATUBHUX CIOPIB CBIJYUTH PO BHCOKY 3HAUYIIICTh
iHTerpamii (IHAHCOBUX 1 TMPABOBUX IHCTPYMEHTIB [1Jisi  3a0e3MeyYeHHs
e(eKTUBHOTO  (PYHKIIIOHYBaHHS KOPIOPAaTUBHOTO CEKTOpY B  YKpaiHi.
JlocnipkeHHsT MOoKa3alio, 10 YKpaiHChKE 3aKOHOAABCTBO Mae 0a30Bi 3acaau
KOPIIOPaTUBHOI'O YIIPABIIIHHS, MPOTE MNOTpeOye BIOCKOHAJCHHS Yy HampsMi
mpo30pocTi (HIHAHCOBUX MEXaHI3MIB, 3aXUCTy IpaB MIHOPUTAPHHUX aKIIOHEPIB,
PO3BUTKY aJIbTEPHATUBHUX CIIOCOOIB BPErYyJIIOBAHHS CIOPIB, TAKUX SIK MeJiallis
Ta apOitpax. [lopiBHAIBHUI aHANI3 13 3apyO1’KHUMU MPAKTUKAMH BHUSBUB, IO
BUKOPUCTAaHHA LHUPPOBUX (HIHAHCOBUX IHCTPYMEHTIB, CMapT-KOHTPAKTIB Ta
€JIEKTPOHHUX IIAaT(HOPM rOJIOCYBAHHS 3/1aTHE 3HAYHO IMiABUIITUTU €(PEKTUBHICTD
KOPIIOPaTUBHOTO YTPABIIHHS Ta 3HU3UTH PU3UKU KOH(IIIKTIB.

[lepcriekTUBH MOJANBIIUX JOCHIIKEHb Yy cdepi KOpPIOpPaTUBHOIO
yOpaBIiHHSA Ta (PIHAHCOBMX MEXaHI3MIB IMOJATalOTh Yy JETalbHOMY aHaJI31
e(EeKTUBHOCTI KOHKPETHMX MOJENel KOpmopaTuBHOTO (IHAHCYBAaHHS B
YKpPalHChKHX yMOBax 13 3aCTOCYBAHHSAM M1IXO0/11B FOPUANYHO1
KOMMAapaTUBICTUKA JJI1 TOPIBHSHHS  HAIllOHAJIBHOTO 3aKOHOJABCTBA 3
MDKHApoJHUMH  cTaHgapTamu. OcoOnuBa yBara wmae OyTH OpHALUIeHA

MeXaHi3MaM 3aXUCTy MIHOPUTAPHUX aKI[1OHEPiB, HU(PPOBI3aIlii KOPIIOPATUBHOTO
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VOpaBIiHHS Ta BIOPOBAKEHHIO TMPOLEAYpP JAOCYJOBOTO  BpEryJIIOBaHHS
KOPIIOpPaTUBHUX CHOPiB. JOCHIIKEHHSI TaKOX MOXYTh OLIIHUTH €KOHOMIYHI Ta
COIllaJibHI ~ HACHIAKM  BIPOBA/DKEHHS  Cy4aCHUX  (PIHAHCOBO-IIPABOBUX
IHCTPYMEHTIB, 10 CHOPUSATHME IMIJBUIICHHIO MPO30POCTi, CTAOUIHLHOCTI Ta

1HBECTHUIIMHOI MPUBAOIMBOCTI KOPIMOPATUBHOTO CEKTOPY Y KpaiHHU.
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