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ECONOMIC POLICY IN THE CONTEXT OF IMPROVING THE
DEVELOPMENT OF CORPORATE GOVERNANCE

Modern economic and social reforms in Ukraine require increasing the efficiency
of development of forecasts of economic and social development, state planning,
implementation of long-term sectoral and regional programs, drawing up sectoral and
cross-sectoral balances of supply and demand, as well as adequate financial support for
structural changes in connection with economic situation.

An important step in corporate development is the introduction of a corporate
governance code [1; 2, c¢.81-88]. The National Securities and Stock Market
Commission of Ukraine, a unit of the World Bank Group IFC and the Ukrainian
Academy of Corporate Governance (UCGA) are working together to promote sound
corporate governance in Ukraine, in particular in managing environmental and social
risks [3]. According to the cooperation program for 2020, it is envisaged to develop and
extend the National Code of Corporate Governance, which will include the latest
developments in the field of integrated environmental, social and corporate governance.
This Code should become the national standard of corporate governance in Ukraine. It
will subsequently develop additional policies on more specialized topics, including
corporate governance in non-listed companies, the role of shareholders in management,
the functioning of the supervisory board's audit committee.

The National Securities and Stock Market Commission of Ukraine is
implementing a phased process of adapting of conditions of national trading systems to
the EU rules to achieve greater transparency in the market. In the process of
comprehensive reform of the rules and conditions of organised trade a special attention
Is payed to: to improve the activities of stock exchanges and settlement procedure of
admission of securities of the issuer to the stock exchange; to establish new
requirements for trading systems, cyber protection and implementation of the corporate
governance of exchanges; the changing the rules of reports on OTC transactions (the
parties to the transactions must report the fact of their detention, and not the fact of their
execution); the introduction of restrictive measures, in particular the ban on the use of
economic entities in their activity of electronic trading systems “the Plaza software” and
“Forts software”; the introduction of new terms “before sessional period” and “after
sessional period” instead of the term “trading session” that will allow stock exchange to
divide trading day for the relevant periods and the trading session for the submission of
applications for the purchase and sale of securities, other financial instruments and to
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conclude exchange contracts (agreements) for such applications, including with the
participation of a market maker.

Improving financial education should help consumers with investment and
corporate services improve their knowledge and make the right decisions to save and
increase their savings. The CFA Society Ukraine Investment Professionals Association
has received a grant from the USAID Financial Sector Transformation Project to
improve the financial education of consumers of financial and investment services and
to enhance the professionalism of Ukrainian financial industry professionals [4]. The
grant funds should be aimed at three key goals: promoting the professional growth of
financial market professionals (conducting a series of educational events on key trends
in the development of the global financial market and its place in Ukraine, translation
into the Ukrainian language of several books by leading financial market professionals
and working with investors); Conducting professional ethics training courses for
honing ethical dilemma recognition and analysis skills, managing the highest ethical
standards in their work; creating an online video course based on the world-renowned
CFA Institute Investment Foundations.

The creation of a single European space marks a new stage of corporate
governance development, linked to the significant increase in the costs of economic
entities, banks and financial institutions to expand the scaling up of the corporate
sector. Attracting entrepreneurs to the corporate sector is important. In Ukraine, one of
the biggest obstacles to the development of micro and small businesses is the lack of
affordable financing, as the rates for these entrepreneurs are higher and the mortgage
requirements are higher than for medium-sized businesses. The Entrepreneurship
Support Fund of the Ministry of Finance of Ukraine implements the State Program
"Available Credits 5-7-9%" [5]. This program should support Ukrainians in their quest
to become business and manufacturing owners in Ukraine. For the support of the state
through the program 5-7-9% can count any Ukrainian who plans to start his own
business, or already has his own business, which now brings no more than 50 million
UAH of revenue per year, and wants to scale it. Interested persons can read the terms of
the program on the official site 5-7-9.gov.ua and apply to the participating bank.
PrivatBank, Oschadbank, Ukrgasbank and UkrEximbank are partners of the
Entrepreneurship Support Fund, which is the operator of the Program.

PrivatBank, Oschadbank, Ukrgasbank and UkrEximbank are partners of the
Entrepreneurship Support Fund, which is the operator of the Program. Please note that
the bank will check the quality and reliability of the information provided by the
entrepreneur, as well as the compliance of the potential borrower with the criteria of the
Program. In case of a positive decision of the bank, the entrepreneur will receive a loan
of up to 1.5 million UAH for a term up to 5 years at an interest rate of 5, 7, or 9%,
according to the terms of the Program.

State regulatory policies in the corporate sector, public property management,
public investment, and taxation policies should aim to support a favorable investment
climate. Taking into account the macroeconomic state of the economy, it is necessary
to implement measures aimed at attracting domestic capital to the real sector of the
economy by starting construction on a parity basis of new enterprises.


http://5-7-9.gov.ua/

152

1. JlepxaBHe  (iHAHCOBE PETYJIIOBaHHSI E€KOHOMIUYHUX rmepeTrBoperb /L. 5. UyryHos,
A. B. [laBenko, T. B. KaneBa Ta in.; 3a 3ar. pea. A. A. Mazapaki. K.: KuiB. Hau. TOpr.-ekoH. yH-T,
2015.376 c.

2. NaBunona . I. dinancoBe 3a0e3Me4YeHHS PO3BUTKY €KOHOMIKH. Aepocsim. 2019. Ne 6. C. 81—
88.

3. Ykpaina otpumae HoBuii HamioHanbHUI Komekc KopropaTuBHOro ynpasiinais. URL:
http://finpost.com.ua/news/16261 (mara 3Beprenns: 10.02.2020).
4. CFA Society Ukraine mnigBuiyBatume (iHAHCOBY TI'pPaMOTHICTh YKpAiHIIB Ta €TUKY

npodecionamB ¢inancoBoro punky. URL: http://finpost.com.ua/news/16284 (nmata 3BepHEHHS:
11.02.2020).

5. llep>kaBa miATpUMY€e TPOMaJsSH y MparHeHHI CTaTd BiacHWKamu Oi3Hecy B Ykpaini. URL:
https://www.kmu.gov.ua/news/derzhava-pidtrimuye-gromadyan-u-pragnenni-stati-vlasnikami-biznesu-
v-ukrayini-ministr-finansiv (zara 3sepuenns: 11.02.2020).

Bbopucwk O., k.€.H, J01I.

CHY im. Jleci Ykpainku
Hamrok-Tomuyk M., K.€.H, J01I.
JIyubKui 1HCTUTYT PO3BUTKY JIOJUHU
VYuiBepcurery "Ykpaina"

M. JIyupk, Ykpaina

OILIHKA CKJIAJOBUX EKOHOMIYHOI KOPIIOPATUBHOI
BE3INEKHN YKPAIHH

Beryn. PUHKOBI TEpeTBOPEHHsI CIiJl BIAHECTH JI0 OCHOBHHMX (akTopiB, IO
BIUTMBAIOTh HA PO3BUTOK €KOHOMIKM YKpaiHu. L1 3MiHKM Oe3rnocepeiHbO BIUIMBAIOTh Ha
JISUTbHICTh KOPHOPATUBHUX MIAMPUEMCTB SIK OCHOBHOTO JIAHIIOIa BChOTO KOMILIEKCY
COLIIAJIbHO-€KOHOMIYHUX  BigHOocHH. Kopropaiii cTajium OCHOBHUMH 00’ €KTamMH
pedopMyBanHs, 1 uepe3 IMedl mpolec 3AINCHIOBATUCA 3MIHU BCI€El EKOHOMIKH.
KopnoparuBhaa Oe3neka 0e3mocepelHbO BIUIMBAE HA O€3MEKy KpaiHW B LIJIOMY, TOMY
JOCIIKEHHS! 1IbOTO MUTAHHS € JOCUTh AKTYyaJIbHUMH Ta MOTPIOHMMH B CYYacHUX
YMOBaXx.

OcHoBHUM TeKCT. EkoHOMIUHY Oe3MeKy MmiAnpueMcTBa MOKHA BUSHAUUTH, K CTaH
HOTO 3aXWINEHOCTI BIiJi HETAaTUBHOTO BIUIMBY 30BHINIHIX 1 BHYTPIIIHIX 3arpos,
JecTabUII3yI0UNX YHMHHHKIB, TIPU SAKOMY 3a0€3MeUyeEThCs CTiiKa peasi3ailisi OCHOBHUX
KOMEPIIHHUX THTEPECIB 1 IIJIEH CTaTyTHOI MIsUTBHOCTI TANPUEMCTBA.

IIpr nmoTpuMaHHI BHUMOT EKOHOMIYHOI O€3IEKH TrapaHTOBAaHO 3a0e3MCUCHHS
cTab1IpHOrO (YHKI[IOHYBAHHS 1 JOCSITHEHHS IJIeH JIsUTbHOCTI TOCIOJapIOI0YOro
cy0'ekta. OcHOBHA MeTa 3a0€3MeYeHHS] EKOHOMIYHOT O€3MeKH MiANPUEMCTBA TOJIATAE B
ToMy, 100 3a0e3meuyuTH WOro MaKCUMalbHO e(eKTUBHE (YHKIIIOHYBaHHS, K B
MOTOYHUMA MOMEHT Yacy, TakK 1 3a0e3NeunTh BHUCOKHI TMOTEHILIal PO3BUTKY B
MaliOyTHHOMY.

AHani3 HayKoBHX POOIT, NPUCBIYEHUX MUTAHHAM EKOHOMIYHOI KOPIOPATUBHOT
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